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0��%XGRZVNL��5��7LOOPDQQ��(��=LPPHUPDQQ��%��:HUQOL��$��6FKHUSHQ]HHO�	�$��*DEDGLQKR��� ���

'LH�*(6,6�LP�8UWHLO�GHU�3URIHVVLRQ��(UJHEQLVVH�HLQHU�%HIUDJXQJ�YRQ�6R]LRORJLH�
SURIHVVRULQQHQ�XQG�²SURIHVVRUHQ�LQ�'HXWVFKODQG��gVWHUUHLFK�XQG�GHU�6FKZHL]�
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,1�(,*(1(5�6$&+(

'DV� ,QWHUQHW� JHZLQQW� DOV� ,QVWUXPHQW� GHU� 'DWHQHUKHEXQJ� LQ� GHU� HPSLULVFKHQ� 6R�
]LDOIRUVFKXQJ�]XQHKPHQG�DQ�%HGHXWXQJ��:2/)*$1*�%$1',//$��0,&+$(/�%261-$.
XQG�3$75,&.�$/7'25)(5�EHULFKWHQ�LP�HUVWHQ�%HLWUDJ�GHU�YRUOLHJHQGHQ�$XVJDEH�GHU
=80$�1DFKULFKWHQ� �EHU� GLH� (UJHEQLVVH� HLQHU� %HIUDJXQJ� ]XP�7KHPD�8PZHOW�� GLH
VRZRKO� WUDGLWLRQHOO� �LQ� GLHVHP� )DOO� VFKULIWOLFK��� DOV� DXFK� :(%�EDVLHUW� GXUFKJHI�KUW
ZXUGH�� ,P� GLUHNWHQ� 9HUJOHLFK� GHU� EHLGHQ� 9HUIDKUHQ� ]HLJHQ� VLFK� ]XQlFKVW� GHXWOLFKH
8QWHUVFKLHGH� LQ�GHQ�(UJHEQLVVHQ�� XQG�GLHV� VRZRKO�EHL� GHQ� LQKDOWOLFKHQ� DOV� DXFK� EHL
GHQ� VR]LRGHPRJUDILVFKHQ� 9DULDEOHQ�� 1DFKGHP� MHGRFK� GLH� 6WLFKSUREH� GHU
,QWHUQHWQXW]HU� DQ� GLH� EHY|ONHUXQJVUHSUlVHQWDWLYH� 6WLFKSUREH� DXI � GHU� %DVLV
VR]LRGHPRJUDILVFKHU�9DULDEOHQ�I�U�HLQH�DXVJHZlKOWH�*UXSSH�YRQ�3HUVRQHQ�PLW�KRKHU
%LOGXQJ�DQJHSD�W�ZXUGH��VWLPPWHQ�GLH�(UJHEQLVVH�GHU�:(%�%HIUDJXQJ�PLW�GHQHQ�GHU
VFKULIWOLFKHQ�9DULDQWH�ZHLWJHKHQG��EHUHLQ�

(LQ� KlXILJ� HLQJHVHW]WHV� 9HUIDKUHQ� LQ� GHU� 8PIUDJHIRUVFKXQJ� LVW� GLH� (UKHEXQJ� UH�
WURVSHNWLYHU�$QJDEHQ��'HU�%HLWUDJ� YRQ�52/)�%(&.(5� EHKDQGHOW� GLH� =XYHUOlVVLJNHLW
UHWURVSHNWLYHU� $QJDEHQ� YRQ� %HIUDJWHQ� ]X� EHUXIOLFKHQ� 7lWLJNHLWHQ� LQ� LKUHP
%HUXIVYHUODXI�� ZREHL� HU� LQVEHVRQGHUH� XQWHUVXFKW�� RE� %HVFKlIWLJWH� GHV� |IIHQWOLFKHQ
'LHQVWHV� DXIJUXQG� GHU� LQVWLWXWLRQHOOHQ� %HVRQGHUKHLWHQ� LKUHU� %HVFKlIWLJXQJ� ZHQLJHU
]XYHUOlVVLJH�$QJDEHQ�PDFKHQ�DOV�DQGHUH�%HVFKlIWLJWH�

0LW�HLQHP�VSH]LILVFKHQ�3UREOHP�YRQ�'HOSKL�6WXGLHQ�EHVFKlIWLJHQ�VLFK�.187�%/,1'�	
.(567,1� &8+/6�� %DVLHUHQG� DXI � GHQ� (UJHEQLVVHQ� HLQHU� 'HOSKL�6WXGLH� ]XU� JOREDOHQ
(QWZLFNOXQJ� YRQ�:LVVHQVFKDIW� XQG� 7HFKQLN� XQWHUVXFKHQ� VLH�� LQ� ZHOFKHP� 0D�� GDV
([SHUWHQZLVVHQ�GHU�%HWHLOLJWHQ�GDV�$QWZRUWYHUKDOWHQ�EHHLQIOX�W�

'LH� .RPPLVVLRQ� ]XU� 9HUEHVVHUXQJ� GHU� LQIRUPDWLRQHOOHQ� ,QIUDVWUXNWXU� ]ZLVFKHQ
:LVVHQVFKDIW�XQG�6WDWLVWLN��GLH�YRQ�GHU�%XQGHVPLQLVWHULQ�I�U�%LOGXQJ�XQG�)RUVFKXQJ�LP
+HUEVW� ����� EHUXIHQ� ZXUGH�� XP� /|VXQJVYRUVFKOlJH� ]X� GHQ� LQKDOWOLFKHQ�
RUJDQLVDWRULVFKHQ� XQG� UHVVRXUFHQEH]RJHQHQ� )UDJHQ� GHU� =XVDPPHQDUEHLW� ]ZLVFKHQ
:LVVHQVFKDIW� XQG� 6WDWLVWLN� ]X� HUDUEHLWHQ�� KDW� LP� )U�KMDKU� ����� HLQ� XPIDQJUHLFKHV
*XWDFKWHQ� YRUJHOHJW�� :$/7(5� 0h//(5�� 0LWJOLHG� GHU� .RPPLVVLRQ�� EHVFKUHLEW� GLH
$UEHLWHQ�GHU�.RPPLVVLRQ�XQG�GHUHQ�(PSIHKOXQJHQ�XQG�VNL]]LHUW�HLQLJH�)ROJHUXQJHQ�I�U
GLH�0HWKRGHQDXVELOGXQJ�DQ�GHQ�8QLYHUVLWlWHQ�

�����ZXUGHQ�FD��������3HUVRQHQ�LQ��EHU�I�QIWDXVHQG�6FKZHL]HU�+DXVKDOWHQ��EHU�LKUH
/HEHQVEHGLQJXQJHQ� EHIUDJW�� :lKUHQG� GHU� IROJHQGHQ� ]HKQ� ELV� ��� -DKUH� VROO� GLHVH
%HIUDJXQJ�MlKUOLFK�GXUFKJHI�KUW�ZHUGHQ��'DV�6FKZHL]HU�+DXVKDOWV�3DQHO��6+3��ELHWHW
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VRPLW�HLQH�KHUYRUUDJHQGH�'DWHQEDVLV��EHU�GLH�6FKZHL]HU�%HY|ONHUXQJ�XQG�GHFNW�HLQ
EUHLWHV� 6SHNWUXP� YRQ� 7KHPHQ� XQG� VR]LDOZLVVHQVFKDIWOLFKHQ� )RUVFKXQJVDQVlW]HQ� DE�
021,.$� %8'2:6.,� XQG� LKUH� .ROOHJHQ� EHVFKUHLEHQ� GHQ� 'DWHQVDW]� XQG� GLH
'XUFKI�KUXQJ�GHU�ELVKHULJHQ�:HOOHQ�

,P�IROJHQGHQ�JHKW�HV�XP�HLQHQ�%HLWUDJ�LQ�HLJHQHU�6DFKH��XQG�]ZDU�XP�GLH�*HVHOOVFKDIW
6R]LDOZLVVHQVFKDIWOLFKHU� ,QIUDVWUXNWXUHLQULFKWXQJHQ� �*(6,6��� GLH� VLFK� MD� DXV� GHQ� GUHL
,QVWLWXWHQ� ,QIRUPDWLRQV]HQWUXP� 6R]LDOZLVVHQVFKDIWHQ�� =HQWUDODUFKLY� I�U� HPSLULVFKH
6R]LDOIRUVFKXQJ�XQG�=80$�]XVDPPHQVHW]W��8P�PHKU��EHU�GLH�1XW]XQJ� VRZLH�GLH
%HZHUWXQJ�GHU�3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�GHU�*(6,6�]X�HUIDVVHQ��KDWW�GLHVH�HLQH
%HIUDJXQJ� XQWHU� GHXWVFKVSUDFKLJHQ� 6R]LRORJLHSURIHVVRULQQHQ� XQG� �SURIHVVRUHQ� LQ
'HXWVFKODQG�� gVWHUUHLFK� XQG� GHU� 6FKZHL]� GXUFKJHI�KUW�� GHUHQ� (UJHEQLVVH�*,6%(57
%,1'(5��0$5.86�./(,1��52/)�32567�	�0$77+,$6�67$+/�]XVDPPHQIDVVHQ��$OOHQ
.ROOHJLQQHQ�XQG�.ROOHJHQ��GLH�DQ�GHU�8PIUDJH� WHLOJHQRPPHQ�KDEHQ��P|FKWH� LFK�DQ
GLHVHU�6WHOOH�DXVGU�FNOLFK�GDQNHQ�

$OOMlKUOLFK� ZLUG� GHU� 3UHLV� GHU� )ULW]� 7K\VVHQ� 6WLIWXQJ� I�U� GLH� EHVWHQ� VR]LDOZLVVHQ�
VFKDIWOLFKHQ� $XIVlW]H� LQ� GHXWVFKHU� 6SUDFKH� YHUJHEHQ�� 'LHV� LVW� GHU� HLQ]LJH� =HLW�
VFKULIWHQSUHLV� LQ�GHQ�6R]LDOZLVVHQVFKDIWHQ�DX�HUKDOE�GHV�HQJOLVFKVSUDFKLJHQ�%HUHLFKV�
8P�VR�PHKU�IUHXH�LFK�PLFK��GD��LQ�GLHVHP�-DKU�HLQHP�=80$�0LWDUEHLWHU�GHU�]ZHLWH
3UHLV�YHUOLHKHQ�ZXUGH��%HUQKDUG�6FKLPSO�1HLPDQQV�ZXUGH�I�U�VHLQHQ�$XIVDW]�Å6R]LDOH
+HUNXQIW� XQG� %LOGXQJVEHWHLOLJXQJ�� (PSLULVFKH� $QDO\VHQ� ]X� KHUNXQIWVVSH]LILVFKHQ
%LOGXQJVXQJOHLFKKHLWHQ� ]ZLVFKHQ� ����� XQG� ����´�� GHU� LQ� GHU�.|OQHU�=HLWVFKULIW� I�U
6R]LRORJLH�XQG�6R]LDOSV\FKRORJLH�HUVFKLHQHQ�LVW��DXVJH]HLFKQHW�

3HUVRQDOLD� JLEW� HV� IROJHQGH� ]X� EHULFKWHQ�� 3'� '5�� 0,&+$(/� +b'(5� KDW� ]XP� ��
'H]HPEHU�HLQHQ�5XI �DXI �HLQH�3URIHVVXU�DP�/HKUVWXKO� I�U�0HWKRGHQ�GHU� HPSLULVFKHQ
6R]LDOIRUVFKXQJ� DP� ,QVWLWXW� I�U� 6R]LRORJLH� GHU� 7HFKQLVFKHQ� 8QLYHUVLWlW� 'UHVGHQ
DQJHQRPPHQ��:LU�JUDWXOLHUHQ�0LFKDHO�+lGHU�KHU]OLFK�]X�GLHVHU�%HUXIXQJ��6$%,1(�./(,1
LVW� QHXH� 0LWDUEHLWHULQ� EHLP� ,QWHUQDWLRQDO� 6RFLDO� 6XUYH\� 3URJUDPPH� �,663��� =80$
YHUODVVHQ� KDEHQ� $1.(� 6&+g%� XQG� $1,1$� 0,6&+$8�� )(5'$� .2<0(1� ZLUG� LKUH
7lWLJNHLW�]XP�����'H]HPEHU�EHL�=80$�EHHQGHQ�

,FK�Z�QVFKH�DOOHQ�/HVHUQ�HLQ�IULHGYROOHV�:HLKQDFKWVIHVW�XQG�YLHO�*O�FN�XQG�(UIROJ�LP
NRPPHQGHQ�-DKU�

0D[�.DDVH
9RUVLW]HQGHU�GHV�=80$�H�9�



%DQGLOOD�%RVQMDN�$OWGRUIHU��(IIHNWH�GHV�(UKHEXQJVYHUIDKUHQV"� �

())(.7(�'(6�(5+(%81*69(5)$+5(16"

(,1�9(5*/(,&+�=:,6&+(1�(,1(5�:(%�

%$6,(57(1�81'�(,1(5�6&+5,)7/,&+(1

%()5$*81*�=80�,663�02'8/�80:(/7�

:2/)*$1*�%$1',//$��0,&+$(/�%261-$.�	�3$75,&.�$/7'25)(5�

LQH� LQKDOWOLFK� LGHQWLVFKH�%HIUDJXQJ� �8PZHOWHLQVWHOOXQJVPRGXO� GHV� ,QWHUQDWLR�
QDO�6RFLDO�6XUYH\�3URJUDPPH��,663��ZXUGH�VRZRKO�LP�5DKPHQ�HLQHU�EHY|ONH�

UXQJVUHSUlVHQWDWLYHQ�VFKULIWOLFKHQ�%HIUDJXQJ�DOV�DXFK�LQ�)RUP�HLQHU�:HE�EDVLHUWHQ
9HUVLRQ�PLW�+LOIH�HLQHV�I�U�GLH�,QWHUQHWQXW]HUVFKDIW�UHSUlVHQWDWLYHQ�2QOLQH�$FFHVV�
3DQHOV� GXUFKJHI�KUW�� ,P� GLUHNWHQ� *UXSSHQYHUJOHLFK� �EHU� EHLGH� (UKHEXQJVPRGL
]HLJWHQ�VLFK�]XQlFKVW�GHXWOLFKH�8QWHUVFKLHGH��EHU� LQKDOWOLFKH�ZLH�DXFK�VR]LRGHPR�
JUDILVFKH�9DULDEOHQ��(LQH�$QSDVVXQJVJHZLFKWXQJ�GHU�6WLFKSUREH�GHU�,QWHUQHWQXW]HU
DQ� GLH� EHY|ONHUXQJVUHSUlVHQWDWLYH� 6WLFKSUREH� DXI � GHU� %DVLV� VR]LRGHPRJUDILVFKHU
9DULDEOHQ�HUJDE�I�U�GHQ�9HUJOHLFK��EHU�LQKDOWOLFKH�,WHPV�HLQ�LQNRQVLVWHQWHV�%LOG��%H�
VFKUlQNW� VLFK�GDJHJHQ�GHU�9HUJOHLFK�XQWHU�EHLGHQ�(UKHEXQJVPRGL�DXI � VROFKH�3HU�
VRQHQ��GLH��EHU�HLQHQ�lKQOLFKHQ�%LOGXQJVKLQWHUJUXQG�YHUI�JHQ��VR�VLQG�ZHGHU��EHU
GLH� ,WHPPLWWHOZHUWH�QRFK��EHU� � DXVJHZlKOWH� ,WHP�,QWHUNRUUHODWLRQHQ� SUDNWLVFK� EH�
GHXWVDPH�8QWHUVFKLHGH�HUPLWWHOEDU��'�K��GLH�2QOLQH�HUKREHQHQ�'DWHQ�VWLPPHQ�I�U
HLQH�DXVJHZlKOWH�+LJK�&RYHUDJH�*UXSSH��KLHU��3HUVRQHQ�PLW�KRKHU�%LOGXQJ��ZHLW�
JHKHQG��EHUHLQ�PLW�GHQHQ�GHU�VFKULIWOLFKHQ�9DULDQWH�

KH�PRGXOH�
HQYLURQPHQWDO�DWWLWXGHV�DQG�YDOXHV
�RI �WKH�,QWHUQDWLRQDO�6RFLDO�6XU�
YH\� 3URJUDPPH� �,663�� ZDV� DGPLQLVWHUHG� ERWK� DV� D� SDSHU�DQG�SHQFLO� TXHV�

WLRQQDLUH�WR�D�UHSUHVHQWDWLYH�VDPSOH�RI �WKH�*HUPDQ�SRSXODWLRQ�DQG�DV�D�:HE�EDVHG
VXUYH\� WR� DQ�RQOLQH� DFFHVV�SDQHO� UHSUHVHQWDWLYH� IRU�*HUPDQ� ,QWHUQHW� XVHUV��7KHVH

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

� :ROIJDQJ�%DQGLOOD� XQG�0LFKDHO�%RVQMDN� VLQG�0LWJOLHGHU� GHU�$UEHLWVJUXSSH� 
&RPSXWHU�
JHVW�W]WH� 'DWHQHUKHEXQJ
� DP� =80$�� 3DWULFN� $OWGRUIHU� LVW� :LVVHQVFKDIWOLFKHU� 0LWDUEHLWHU
EHLP�IRUVD�,QVWLWXW��%HUOLQ���:LU�GDQNHQ�GHU�5RJDWRU�$*��1�UQEHUJ��XQG�GHP�IRUVD�,QVWLWXW
I�U�GLH�8QWHUVW�W]XQJ�EHL�GHU�5HDOLVLHUXQJ�GHV�:HE�6XUYH\V�

(
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WZR� VDPSOHV� GLIIHU� VLJQLILFDQWO\� ZLWK� UHJDUG� WR� VRFLRGHPRJUDSKLF� DQG� VXEVWDQWLYH
YDULDEOHV��$Q�DWWHPSW�WR�ZHLJKW�WKH�GDWD�RI �WKH�:HE�EDVHG�VDPSOH�RQ�WKH�EDVLV�RI
GLVWULEXWLRQ�FKDUDFWHULVWLFV�RI �VHYHUDO�VRFLR�GHPRJUDSKLF�YDULDEOHV�UHVXOWHG�LQ�UDWKHU
LQFRQVLVWHQW� ILQGLQJV� IRU� WKH� FRPSDULVRQ� RI � VXEVWDQWLYH� LWHPV�� +RZHYHU�� LI � RQO\
UHVSRQGHQWV�ZLWK�VLPLODU�HGXFDWLRQ�OHYHOV�DUH�FRPSDUHG��QHLWKHU�UHOHYDQW�GLIIHUHQFHV
LQ� LWHP� PHDQV� QRU� GLIIHUHQFHV� LQ� VHOHFWHG� LQWHU�LWHP� FRUUHODWLRQV� DUH� REVHUYDEOH�
7KLV�PHDQV�WKDW�IRU�KLJK�FRYHUDJH�JURXSV��H�J��VXEMHFWV�ZLWK�D�KLJK�HGXFDWLRQ�OHYHO��
WKH� GDWD� JDWKHUHG� YLD� WKH� :HE� DUH� EDVLFDOO\� LGHQWLFDO� WR� WKRVH� REWDLQHG� LQ� D
WUDGLWLRQDO�VHOI�DGPLQLVWHUHG�PRGH�

�� 3UREOHPVWHOOXQJ�XQG�=LHOVHW]XQJ�GHU�6WXGLH

=XQHKPHQG�JHZLQQHQ�7HFKQLNHQ� DQ�%HGHXWXQJ�� GLH�GDV� ,QWHUQHW� ]XP�=ZHFN� GHU
'DWHQHUKHEXQJ�QXW]HQ��%HOHJH�KLHUI�U�ILQGHQ�VLFK�LQ�HLQHU�5HLKH�DNWXHOOHU�3XEOLND�
WLRQHQ�� LQ� GHQHQ� GLH�0|JOLFKNHLWHQ�� DEHU� DXFK� GLH�PHWKRGLVFKHQ� 3UREOHPH� GLHVHU
QHXHQ�(UKHEXQJVWHFKQLNHQ� WKHPDWLVLHUW� XQG� GLVNXWLHUW� ZHUGHQ� �YJO�� X�D�� 'LOOPDQQ
������%LUQEDXP�������5HLSV�%RVQMDN�������7KHREDOG�'UH\HU�6WDUVHW]NL�������

hEHUHLQVWLPPHQG� ZHUGHQ� EHVWLPPWH� 9RUWHLOH� YRQ� ,QWHUQHWEHIUDJXQJHQ� JHVHKHQ�
ZLH�]�%��NXU]H�)HOG]HLWHQ�XQG�GLH�ZHLWJHKHQGH�$XWRPDWLVLHUXQJ�GHU�'XUFKI�KUXQJ
XQG�$XVZHUWXQJ��%DWLQLF�%RVQMDN����������I����bKQOLFK�ZLH�EHL�VFKULIWOLFKHQ�SRVWD�
OLVFKHQ�8PIUDJHQ� IDOOHQ� GXUFK� GHQ� 6HOEVWDXVI�OOHU�0RGXV� NHLQH�.RVWHQ� I�U� ,QWHU�
YLHZHU�DQ��(LQHV�GHU�PHWKRGLVFKHQ�+DXSWSUREOHPH�EHVWHKW�MHGRFK�QDFK�ZLH�YRU�LQ
GHU�YHUJOHLFKVZHLVH�JHULQJHQ�,QWHUQHWQXW]XQJ��6R�OLHJW�QDFK�GHQ�(UJHEQLVVHQ�EHY|O�
NHUXQJVUHSUlVHQWDWLYHU� WHOHIRQLVFKHU� ,QWHUYLHZV� GHV� ,QVWLWXWV� IRUVD� LQ�'HXWVFKODQG
GHU�$QWHLO� GHUMHQLJHQ�� GLH� GDV� ,QWHUQHW� E]Z��:RUOG�:LGH�:HE� ]XPLQGHVW� KLQ� XQG
ZLHGHU�QXW]HQ��LP�-XOL������EHL����3UR]HQW�GHU�*HVDPWEHY|ONHUXQJ�DE����-DKUHQ��
'�K�� ZHQLJHU� DOV� GLH� +lOIWH� SRWHQWLHOOHU� =LHOSHUVRQHQ� HLQHU� %HY|ONHUXQJVXPIUDJH
NDQQ� JHJHQZlUWLJ� I�U� HLQH� ,QWHUQHWEHIUDJXQJ� HUUHLFKW� ZHUGHQ� �$EGHFNXQJV�� E]Z�
&RYHUDJH�3UREOHP���0DFKW� HV� DQJHVLFKWV� HLQHU� GHUDUWLJHQ� $XVJDQJVVLWXDWLRQ� �EHU�
KDXSW�6LQQ��GDV�,QWHUQHW�VFKRQ�MHW]W�I�U�8PIUDJHQ�]X�QXW]HQ"�=XP�9HUJOHLFK��7HOH�
IRQLVFKH�%HY|ONHUXQJVXPIUDJHQ�ZXUGHQ�KLHU]XODQGH�HUVW�JHJHQ�(QGH�GHU���HU�-DKUH
GXUFKJHI�KUW�� DOV� LQ� GHU� GDPDOLJHQ� %XQGHVUHSXEOLN� 'HXWVFKODQG� HLQH� 9ROOYHUVRU�
����������������������������������������������������������

� %HLP�,QVWLWXW�IRUVD�ZHUGHQ�GLH�'DWHQ�]XU�,QWHUQHWQXW]XQJ�DXI �GHU�%DVLV�YRQ�FD��������
,QWHUYLHZV�PRQDWOLFK�HUPLWWHOW��'LH�,QWHUQHWQXW]XQJ�VWHLJW�NRQWLQXLHUOLFK��=XP�-DKUHVDQIDQJ
������-DQXDU��ODJ�VLH�EHUHLWV�EHL����3UR]HQW��0LWWH�GHV�YRULJHQ�-DKUHV�LP�-XOL������EHL�QXU���
3UR]HQW��$QGHUH�6WXGLHQ� NRPPHQ� ]�7�� ]X� DQGHUHQ�:HUWHQ��'HU�*UXQG� KLHUI�U� OLHJW� LQ� GHU
'HILQLWLRQ�GHU�,QWHUQHWQXW]XQJ��YJO��KLHU]X�X�D��%DQGLOOD�����������
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JXQJ�GHU�+DXVKDOWH�PLW�HLQHP�7HOHIRQ�ZHLWJHKHQG�VLFKHUJHVWHOOW�ZDU� �)UH\�.XQ]�
/�VFKHQ�����������

$OV�PHWKRGLVFK�ZHLW�ZHQLJHU�SUREOHPDWLVFK�N|QQHQ�LQ�GHU�JHJHQZlUWLJHQ�6LWXDWLRQ
VROFKH�(UKHEXQJHQ�LP�,QWHUQHW�DQJHVHKHQ�ZHUGHQ��LQ�GHQHQ�XQWHU�=XJUXQGHOHJXQJ
H[SHULPHQWHOOHU�'HVLJQV� HQJ� HLQJUHQ]EDUH� IXQNWLRQDOH�=XVDPPHQKlQJH� LP�0LWWHO�
SXQNW� GHV� (UNHQQWQLVLQWHUHVVHV� VWHKHQ� �]�%�� NRJQLWLRQV�� XQG� VR]LDOSV\FKRORJLVFKH
([SHULPHQWH��YJO��X�D��5HLSV��������:LH�VLQG�MHGRFK�%HY|ONHUXQJVXPIUDJHQ��EHU�GDV
,QWHUQHW�]X�EHZHUWHQ��ZHQQ��ZLH�VFKRQ�HUZlKQW��HLQ�*UR�WHLO�GHU�%HY|ONHUXQJ�YRQ
GHU�7HLOQDKPH�DQ�VROFKHQ�8PIUDJHQ�DXVJHVFKORVVHQ�LVW"

1DFK�&RXSHU��������VLQG�LQ�GLHVHP�=XVDPPHQKDQJ�YRU�DOOHP�]ZHL�$QVlW]H�GLVNXV�
VLRQVZ�UGLJ�� ���� Å3UH�UHFUXLWHG� SDQHOV� RI � IXOO� SRSXODWLRQ´� XQG� ���� Å3UH�UHFUXLWHG
SDQHOV�RI � ,QWHUQHW� XVHUV´��'HQ�$XVZDKOUDKPHQ�EHLP� HUVWJHQDQQWHQ�$QVDW]� ELOGHW
GLH� *HVDPWEHY|ONHUXQJ�� =XU� 5HDOLVLHUXQJ� GLHVHV� $QVDW]HV� ZHUGHQ� ]XIlOOLJ� DXVJH�
ZlKOWH� =LHOSHUVRQHQ� PLW� GHU� ]XU� 7HLOQDKPH� DQ� GHQ� %HIUDJXQJHQ� QRWZHQGLJHQ
7HFKQLN� DXVJHVWDWWHW�� 'LH� 7HLOQHKPHU� VLQG�0LWJOLHGHU� HLQHV� $FFHVV�3DQHOV�� G�K�� HV
KDQGHOW�VLFK�XP�3HUVRQHQ��GLH�VLFK�EHUHLW�HUNOlUW�KDEHQ��UHJHOPl�LJ�DQ�%HIUDJXQJHQ
]X�XQWHUVFKLHGOLFKHQ�7KHPHQ�WHLO]XQHKPHQ��'HUDUW�DXIJHEDXWH�$FFHVV�3DQHOV� �YJO�
KLHU]X� X�D�� +RSSH� ������ VLQG� QLFKW� ]X� YHUZHFKVHOQ�PLW� GHQ� LQ� GHQ� 6R]LDOZLVVHQ�
VFKDIWHQ� EHNDQQWHQ� 3DQHOV�� EHL� GHQHQ� DQ� GHQVHOEHQ� 3HUVRQHQ� ]X� YHUVFKLHGHQHQ
=HLWSXQNWHQ�GLHVHOEHQ�9DULDEOHQ�HUKREHQ�ZHUGHQ��YJO��X�D��6FKQHOO�+LOO�(VVHU������
������ $FFHVV�3DQHOV� ZHUGHQ� YRUZLHJHQG� LQ� GHU� 0DUNWIRUVFKXQJ� HLQJHVHW]W� XQG
]HLFKQHQ� VLFK� GDGXUFK� DXV�� GDVV� �EHU� GLH� 0LWJOLHGHU� GLHVHU� 3DQHOV� HLQH� 9LHO]DKO
JHVSHLFKHUWHU�,QIRUPDWLRQHQ�YRUOLHJHQ�XQG�GLH�3DQHOPLWJOLHGHU�NXU]IULVWLJ�I�U�XQWHU�
VFKLHGOLFKH�%HIUDJXQJHQ�XQG�7HVWV�]XU�9HUI�JXQJ�VWHKHQ��+RSSH�D�D�2��������

,Q�9HUELQGXQJ�PLW� GHP� ,QWHUQHW�ZLUG� GLHVHU�$QVDW]� DNWXHOO� LQ� GHQ�86$� YRQ� GHU
)LUPD�.QRZOHGJH�1HWZRUNV� YHUIROJW�� GLH� ����� YRP� 6366�0LWEHJU�QGHU�1RUPDQ
1LH�VRZLH�'RXJODV�5LYHUV��EHLGH�6WDQIRUG�8QLYHUVLW\��JHJU�QGHW�ZXUGH��$XFK�KLHU
ZLUG� HLQ�$FFHVV�3DQHO� EHQXW]W�� GDV� DXI � HLQHU�=XIDOOVVWLFKSUREH� GHU�86�DPHULNDQL�
VFKHQ�%HY|ONHUXQJ�EDVLHUW��ZREHL�GLH�3DQHOPLWJOLHGHU��EHU�HLQ� WHOHIRQLVFKHV�6FUHH�
QLQJ�VRZLH�SRVWDOLVFKH�9RUNRQWDNWH�UHNUXWLHUW�ZHUGHQ��$OOHQ�0LWJOLHGHUQ�GLHVHV�3D�
QHOV�ZLUG�GLH�]XU�7HLOQDKPH�QRWZHQGLJH�+DUGZDUH�NRVWHQIUHL�]XU�9HUI�JXQJ�JHVWHOOW�
$OV�*HJHQOHLVWXQJ�ZLUG�HUZDUWHW��GDVV�VLFK�GLH�3DQHOWHLOQHKPHU�PD[LPDO�HLQPDO�SUR
:RFKH�DQ�HLQHU�.XU]EHIUDJXQJ�EHWHLOLJHQ��=XP�-DKUHVHQGH������VROO�GDV�3DQHO�LQV�
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JHVDPW���������0LWJOLHGHU�XPIDVVHQ���0LW� GHP�ÅRPQL�1HW´�3DQHO� EDXW�GDV� IRUVD�
,QVWLWXW�GDV�HUVWH�YHUJOHLFKEDUH�3DQHO�LQ�'HXWVFKODQG�DXI��,P�2NWREHU������XPIDVVWH
GDV� 3DQHO� ������ +DXVKDOWH�� LP� NRPPHQGHQ� -DKU� ZLUG� HV� DXI � ������ +DXVKDOWH
DXIJHVWRFNW�������VROO�GDV�3DQHO�UXQG��������+DXVKDOWH�XPIDVVHQ��IRUVD��������

'HU�KLHU�EHVFKULHEHQH�$QVDW]�O|VW�]ZDU�GDV�GHU]HLWLJH�&RYHUDJH�3UREOHP��G�UIWH�MH�
GRFK�DQJHVLFKWV�GHU�VHKU�KRKHQ�.RVWHQ��XQG�]ZDU�LQVEHVRQGHUH�LP�+LQEOLFN�DXI �GLH
HUIRUGHUOLFKHQ�$QIDQJVLQYHVWLWLRQHQ�� DXFK� ]XN�QIWLJ�GLH�$XVQDKPH�GDUVWHOOHQ��'DV
]ZHLWH�YRQ�&RXSHU�DOV�Å3UH�UHFUXLWHG�SDQHOV�RI �,QWHUQHW�XVHUV´�EH]HLFKQHWH�9RUJH�
KHQ�EHVFKUlQNW�VLFK�GHPJHJHQ�EHU�DXI �GLHMHQLJHQ�3HUVRQHQ��GLH��EHU�HLQHQ�=XJDQJ
]XP�,QWHUQHW�YHUI�JHQ��'DGXUFK��GDVV�GLH�%HUHLWVWHOOXQJVNRVWHQ�I�U�+DUGZDUH�HQW�
IDOOHQ�� KDW� GLHVHU� $QVDW]� LQ]ZLVFKHQ� YRU� DOOHP� LQ� GHU�0DUNWIRUVFKXQJ� HLQH� VWDUNH
9HUEUHLWXQJ�JHIXQGHQ���'HQ�$XVZDKOUDKPHQ�ELOGHQ�GDEHL�,QWHUQHWQXW]HU��6LH�ZHU�
GHQ� �EHU� HLQ� WHOHIRQLVFKHV� 6FUHHQLQJ� DXI � GHU� %DVLV� HLQHU�=XIDOOVVWLFKSUREH� UHNUX�
WLHUW���$XFK�KLHU�KDQGHOW�HV�VLFK�XP�0LWJOLHGHU�HLQHV�$FFHVV�3DQHOV��GLH�VLFK�I�U�UH�
JHOPl�LJH�%HIUDJXQJHQ�]XU�9HUI�JXQJ�VWHOOHQ�

9HUJOHLFKW�PDQ�GLH�EHLGHQ�YRQ�&RXSHU�JHQDQQWHQ�$QVlW]H��VR�VWHOOW�GHU�HUVWJHQDQQWH
XQWHU� PHWKRGLVFKHQ� *HVLFKWVSXQNWHQ� VLFKHUOLFK� GDV� 2SWLPXP� GDU�� $OOHUGLQJV
G�UIWH��ZLH�VFKRQ�JHVDJW��HLQH�GHUDUWLJH�9RUJHKHQVZHLVH�DQJHVLFKWV�GHU�KRKHQ�.RV�
WHQ�DOV�$OWHUQDWLYH�]X�GHQ�ELVKHU�EHNDQQWHQ�XQG�SUDNWL]LHUWHQ�(UKHEXQJVWHFKQLNHQ
�)DFH�WR�)DFH�XQG�&$7,��VFKULIWOLFK�SRVWDOLVFK��QXU�YRQ�HLQJHVFKUlQNWHU�%HGHXWXQJ
VHLQ��0LWWHOIULVWLJ�VHKHQ�ZLU�HLQ�VWDUNHV�$QVWHLJHQ�GHU�%HGHXWXQJ�YRQ�8PIUDJHQ��GLH
HQWVSUHFKHQG� GHP� ]ZHLWHQ� $QVDW]� NRQ]LSLHUW� VLQG�� G�K�� �EHU� HLQ� &$7,�6FUHHQLQJ
����������������������������������������������������������

� $XVI�KUOLFKH�,QIRUPDWLRQHQ�]XU�0HWKRGLN�XQG�9RUJHKHQVZHLVH�ILQGHQ�VLFK�DXI �GHQ�:HE�
6LWHQ�GHV�8QWHUQHKPHQV��KWWS���ZZZ�NQRZOHGJHQHWZRUNV�FRP��
� (LQH�hEHUVLFKW�DNWXHOOHU�2QOLQH�3DQHOV�ILQGHW�VLFK�DXI �GHU�:HEVLWH�GHU�$UEHLWVJUXSSH�&$,
EHL� =80$�� =X� ILQGHQ� XQWHU�� KWWS���ZZZ�JHVLV�RUJ�)RUVFKXQJ�2QOLQHB5HVHDUFK�,QIRUPD�
WLRQVTXHOOHQ�OLQNV�RQOLQHSDQHOV�KWP�
� 1HEHQ�GHP�KLHU�EHVFKULHEHQHQ�7\SXV�VLQG�VHOEVWUHNUXWLHUWH�2QOLQH�$FFHVV�3DQHOV�ZHLW�YHU�
EUHLWHW��'LHVH�
%HIUDJWHQSRROV
�EDVLHUHQ�DXI �5HNUXWLHUXQJVDQVlW]HQ��EHL�GHQHQ�GXUFK�+LQZHLVH
DXI �HLQH�5HJLVWULHUXQJVVHLWH� LP�,QWHUQHW�]XU�7HLOQDKPH�HLQJHODGHQ�ZLUG��%HL� GLHVHU�$UW� YRQ
3DQHOV� VLQG� 6HOEVWVHOHNWLRQVHIIHNWH� ]X� HUZDUWHQ�� GD� HV� DOOHLQ� GHQ� 7HLOQHKPHUQ� �EHUODVVHQ
EOHLEW��RE�VLH�VLFK�UHJLVWULHUHQ�RGHU�QLFKW�UHJLVWULHUHQ��'LH�LP�)U�KMDKU������JHPHLQVDP�YRP
$UEHLWVNUHLV� 'HXWVFKHU� 0DUNW�� XQG� 6R]LDOIRUVFKXQJVLQVWLWXWH� �$'0��� GHU� $UEHLWVJHPHLQ�
VFKDIW� 6R]LDOZLVVHQVFKDIWOLFKHU� ,QVWLWXWH� �$6,��� GHP� %HUXIVYHUEDQG� 'HXWVFKHU� 0DUNW�� XQG
6R]LDOIRUVFKHU��%90��VRZLH�GHU�'HXWVFKHQ�*HVHOOVFKDIW�I�U�2QOLQH�)RUVFKXQJ��'*2)��KH�
UDXVJHJHEHQHQ� �6WDQGDUGV� ]XU� 4XDOLWlWVVLFKHUXQJ� I�U� 2QOLQH�%HIUDJXQJHQ�� ZHLVHQ� LQ� DOOHU
'HXWOLFKNHLW� DXI � GLH� 4XDOLWlWVPlQJHO� GLHVHU� $UW� YRQ� 2QOLQH�3DQHOV� KLQ� �YJO�� $'0� HW� DO�
�������'LH�6WDQGDUGV�VLQG�DEUXIEDU�XQWHU�GHU�$GUHVVH�KWWS���ZZZ�DGP�HY�GH�
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UHNUXWLHUWH� 7HLOQHKPHU� HLQHV� 2QOLQH�$FFHVV�3DQHOV�� =ZDU� EHVFKUlQNW� VLFK� GLH
*UXQGJHVDPWKHLW� EHL� GLHVHP� $QVDW]� LPPHU� DXI � GLH� MHZHLOV� DNWXHOOH� *UXSSH� YRQ
3HUVRQHQ�PLW�=XJDQJ�]XP�,QWHUQHW��=X�EHU�FNVLFKWLJHQ�LVW�GDEHL�MHGRFK��GDVV�DXFK
LQ�'HXWVFKODQG� GLH� ,QWHUQHWQXW]XQJ� VWHWLJ� ]XQLPPW��� ZDV� EHGHXWHW�� GDVV� VLFK� GDV
3UREOHP�GHV�8QGHUFRYHUDJH��YJO��6FKQHOO�HW�DO��D�D�2��������DXFK�EHL�%HY|ONHUXQJV�
XPIUDJHQ�]XN�QIWLJ�]XQHKPHQG�YHUULQJHUQ�G�UIWH�

,Q�GHU�KLHU�YRUOLHJHQGHQ�6WXGLH�VWHOOW�GLHVHU�]ZHLWH�$QVDW]��Å3UH�UHFUXLWHG�SDQHOV�RI
,QWHUQHW�XVHUV´��GLH�*UXQGODJH�GHU�,QWHUQHWEHIUDJXQJ�GDU��'LH��EHU�GDV�,QWHUQHW�HU�
KREHQHQ�'DWHQ�ZHUGHQ�PLW�'DWHQ�YHUJOLFKHQ��GLH��EHU�HLQHQ�VFKULIWOLFKHQ�)UDJHER�
JHQ� LQ� HLQHU� DOOJHPHLQHQ�%HY|ONHUXQJVXPIUDJH� HUKREHQ�ZXUGHQ��'�K�� HV�ZLUG�PLW
]ZHL�XQWHUVFKLHGOLFKHQ�*UXQGJHVDPWKHLWHQ�RSHULHUW��=XP�HLQHQ�PLW�GHU�*UXQGJH�
VDPWKHLW� GHU� 1XW]HULQQHQ� XQG� 1XW]HU� GHV� ,QWHUQHW� XQG� ]XP� DQGHUHQ� PLW� GHU
*UXQGJHVDPWKHLW�GHU�$OOJHPHLQEHY|ONHUXQJ��$XV�EHLGHQ�*UXQGJHVDPWKHLWHQ�ZXU�
GHQ�=XIDOOVVWLFKSUREHQ�JH]RJHQ��GHQHQ�HLQ� LQKDOWOLFK� LGHQWLVFKHV�)UDJHQSURJUDPP
]XU�%HDQWZRUWXQJ�YRUJHOHJW�ZXUGH�

$OOH�ELVKHU�EHNDQQWHQ�XQG� SXEOL]LHUWHQ� 6WXGLHQ� ]XU� ,QWHUQHWQXW]XQJ�� ]HLJHQ�� GDVV
VLFK� ,QWHUQHWQXW]HU� KLQVLFKWOLFK� $OWHU�� %LOGXQJVDEVFKOXVV� XQG� *HVFKOHFKW� GHXWOLFK
YRQ�GHU�$OOJHPHLQEHY|ONHUXQJ�XQWHUVFKHLGHQ��)ROJOLFK�G�UIWH�HV�QLFKW��EHUUDVFKHQ�
ZHQQ�VLFK�EHL�HLQHU�9LHO]DKO�YRQ�)UDJHQ�GLH�$QWZRUWHQ�GHU�,QWHUQHWQXW]HU�YRQ�GH�
QHQ�GHU�$OOJHPHLQEHY|ONHUXQJ�XQWHUVFKHLGHQ��:LH�VLHKW�HV�MHGRFK�DXV��ZHQQ�I�U�GLH
*UXSSH� GHU� ,QWHUQHWQXW]HU� PLW� $QSDVVXQJVJHZLFKWHQ� RSHULHUW� ZLUG� �YJO�� *DEOHU
�����������DOVR�GLH�6WUXNWXU�GHU�,QWHUQHWVWLFKSUREH�KLQVLFKWOLFK�$OWHU��%LOGXQJ�XQG�*H�
VFKOHFKW�DQ�GLH�6WUXNWXU�GHU�%HY|ONHUXQJVVWLFKSUREH�DQJHJOLFKHQ�ZLUG"�.DQQ�HLQH�VRO�
FKH�9RUJHKHQVZHLVH� EHL� GHU� JHJHQZlUWLJHQ� ,QWHUQHWSHQHWUDWLRQ� VLQQYROO� VHLQ"�7UHWHQ
P|JOLFKH� 8QWHUVFKLHGH� LQ� GHQ� (UJHEQLVVHQ� DXFK� GDQQ� DXI�� ZHQQ� GHPRJUDILVFKH
0HUNPDOH�GHU�%HIUDJWHQ��ZLH�%LOGXQJ�� LQ�EHLGHQ�6WLFKSUREHQ�NRQVWDQW�JHKDOWHQ�ZHU�
GHQ"�,P�)ROJHQGHQ�ZLUG�YHUVXFKW��DXI �GLHVH�)UDJHQ�HUVWH�$QWZRUWHQ�]X�JHEHQ�

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

� %HOHJH� KLHUI�U� ILQGHQ� VLFK� X�D�� LQ� GHU� $5'�=')�2QOLQH�6WXGLH� �YDQ� (LPHUHQ�
*HUKDUG�)UHHV� ������ VRZLH� VSH]LHOO� ]XU� ,QWHUQHWQXW]XQJ� YRQ� .LQGHUQ� LQ� GHU� 6WXGLH� .,0
������)HLHUDEHQG�.OLQJOHU�������
� 1HEHQ�GHQ�LQ�)X�QRWH���DXIJHI�KUWHQ�4XHOOHQ�VLQG�LQ�GLHVHP�=XVDPPHQKDQJ�DXFK�GHU
VFKRQ�PHKUPDOV�GXUFKJHI�KUWHQ�*I.�2QOLQH�0RQLWRU�VRZLH�GLH�HEHQIDOOV�VFKRQ�ZLHGHUKROW
GXUFKJHI�KUWH� $5'�=')� 2QOLQH� 6WXGLH� ]X� HUZlKQHQ�� YJO�� KLHU]X� DXFK� %DQGLOOD�%RVQMDN
���������I���
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�� .RQ]HSWLRQ�XQG�'XUFKI�KUXQJ�GHU�8QWHUVXFKXQJ

,P�0LWWHOSXQNW�GHU�6WXGLH�VWHKW�GLH�)UDJH��RE�VLFK�GLH�(UJHEQLVVH�HLQHU�2QOLQH�%H�
IUDJXQJ�PLW�HLQHP�WHOHIRQLVFK�YRUUHNUXWLHUWHQ�$FFHVV�3DQHO�YRQ�HLQHU�DXI � WUDGLWLR�
QHOO�VFKULIWOLFKHP�:HJ� GXUFKJHI�KUWHQ� %HIUDJXQJ� HLQHU� =XIDOOVVWLFKSUREH� GHU� $OO�
JHPHLQEHY|ONHUXQJ� XQWHUVFKHLGHQ�� %HLGH� %HIUDJXQJHQ�ZDUHQ� LP�+LQEOLFN� DXI � GLH
%HIUDJXQJVLQKDOWH�VRZLH�GHQ�%HIUDJXQJVDEODXI �LGHQWLVFK�

��� )UDJHQSURJUDPP

$OV�)UDJHQSURJUDPP�ZXUGH�GDV�0RGXO�Å8PZHOW´�DXV�GHP�,QWHUQDWLRQDO�6RFLDO�6XUYH\
3URJUDPPH� �,663��YHUZHQGHW��'DV� ,663�� LVW� HLQ�ZHOWZHLWHU�)RUVFKXQJVYHUEXQG��GHU
UHJHOPl�LJ� VR]LDOZLVVHQVFKDIWOLFKH� 8PIUDJHQ� PLW� ZHFKVHOQGHQ� 7KHPHQVFKZHU�
SXQNWHQ�GXUFKI�KUW��'LH�)UDJHE|JHQ� VLQG� LQ�GHU�5HJHO� ]XP�6HOEVW�$XVI�OOHQ� NRQ]L�
SLHUW�XQG�ZHUGHQ�QDWLRQDOHQ�=XIDOOVVWLFKSUREHQ�GHU�$OOJHPHLQEHY|ONHUXQJ�YRUJHOHJW�

,P� -DKU� �����ZDU� I�U� GHQ� GHXWVFKHQ�7HLO� GLH� ,663�8PIUDJH�PLW� GHU�$OOJHPHLQHQ
%HY|ONHUXQJVXPIUDJH� GHU� 6R]LDOZLVVHQVFKDIWHQ� �$//%86�� JHNRSSHOW��'DEHL� VROOWH
LP�$QVFKOXVV�DQ�GLH�P�QGOLFKH�$//%86�8PIUDJH�GHU�VFKULIWOLFKH�,663�)UDJHERJHQ
YRQ�GHQ�=LHOSHUVRQHQ�EHDUEHLWHW�ZHUGHQ��1HEHQ�GHP�8PZHOW�0RGXO�ZXUGH�GDEHL
DXFK�GDV�0RGXO�Å6R]LDOH�8QJOHLFKKHLW´�HLQJHVHW]W�� ,Q�GHU�KLHU�YRUOLHJHQGHQ�6WXGLH
ZLUG�QXU�GDV�0RGXO�Å8PZHOW´�EHU�FNVLFKWLJW��GDV�EHL�GHU�+lOIWH�GHU�%HIUDJWHQ�]XP
(LQVDW]�NDP�

'DV� VFKULIWOLFKH�)UDJHQSURJUDPP�EHVWDQG� DXV� ���)UDJHQ�PLW� LQVJHVDPW� ��� ,WHPV�
GDUXQWHU����,WHPV��LQ�GHQHQ��LP�ZHLWHVWHQ�6LQQ��(LQVWHOOXQJHQ�]XP�7KHPD�8PZHOW
HUKREHQ�ZXUGHQ��(LQ�*UR�WHLO�GHU�)UDJHQ�UHSOL]LHUW�VROFKH��GLH�VFKRQ������LP�,663
E]Z�� GHU� 6WXGLH�5HVHDUFK� LQWR� (QYLURQPHQWDO� $WWLWXGHV� DQG� 3HUFHSWLRQV� �5($3�� JHVWHOOW
ZXUGHQ��YJO��:LWKHUVSRRQ�0RKOHU�+DUNQHVV�������

��� 6WLFKSUREHQ�XQG�)HOGYHUODXI

:LH�EHUHLWV� LQ�GHQ�YRUKHULJHQ�$//%86�6WXGLHQ�EHVWDQG�GLH�*UXQGJHVDPWKHLW�GHV
$//%86�,663������DXV�GHQ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�LQ�3ULYDWKDXVKDO�
WHQ�OHEHQGHQ�HUZDFKVHQHQ�3HUVRQHQ�DE����-DKUHQ��'LH�6WLFKSUREH�ZXUGH�PLW�HLQHP
]ZHLVWXILJHQ�=LHKXQJVYHUIDKUHQV�JHELOGHW�����$XVZDKO�YRQ�*HPHLQGHQ�����$XVZDKO
YRQ� 3HUVRQHQDGUHVVHQ� LQ� GHQ� *HPHLQGHQ� �EHU� GLH� (LQZRKQHUPHOGHUHJLVWHU�� 'LH
6WLFKSUREHQ]LHKXQJ�XQG�GLH�)HOGDUEHLW�ZXUGHQ�YRQ�,QIUDWHVW�%XUNH�6R]LDOIRUVFKXQJ
����������������������������������������������������������

� $XVI�KUOLFKH�,QIRUPDWLRQHQ�]XP�,663�VLQG�XQWHU�KWWS���ZZZ�LVVS�RUJ�]X�ILQGHQ�
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GXUFKJHI�KUW�� $XVI�KUOLFKH� ,QIRUPDWLRQHQ� ILQGHQ� VLFK� LP� 0HWKRGHQEHULFKW� ]XP
$//%86�������.RFK�:DVPHU�+DUNQHVV�6FKRO]���������II����%HL�HLQHU�$XVVFK|S�
IXQJ�YRQ������3UR]HQW�LQ�:HVW��E]Z�������3UR]HQW�LQ�2VWGHXWVFKODQG�ZXUGHQ�LQVJH�
VDPW� ����� SHUV|QOLFK�P�QGOLFKH� ,QWHUYLHZV� PLW� GHP� $//%86�)UDJHQSURJUDPP
GXUFKJHI�KUW��$Q�GHU�LP�$QVFKOXVV�DQ�GLHVH�P�QGOLFKHQ�,QWHUYLHZV�PLWWHOV�VFKULIWOL�
FKHP�)UDJHERJHQ�GXUFKJHI�KUWHQ� ,663�%HIUDJXQJ�QDKPHQ� LQVJHVDPW������3HUVR�
QHQ�WHLO��GDUXQWHU������3HUVRQHQ�DQ�GHP�KLHU�LQWHUHVVLHUHQGHQ�8PZHOW�)UDJHERJHQ
GHV�,663��(LQH�QDKH]X�JOHLFK�JUR�H�*UXSSH�YRQ�%HIUDJWHQ�EHXUWHLOWH�GDV�)UDJHQPRGXO
]XU�VR]LDOHQ�8QJOHLFKKHLW��GDV��ZLH�VFKRQ�DXVJHI�KUW�� LP�5DKPHQ�GLHVHU�6WXGLH�QLFKW
EHU�FNVLFKWLJW�ZXUGH��'LH�(UKHEXQJ�IDQG�]ZLVFKHQ�-DQXDU�XQG�-XOL������VWDWW�

'LH�*UXQGJHVDPWKHLW�GHU�7HLOQHKPHU�XQG�7HLOQHKPHULQQHQ�GHU�2QOLQH�%HIUDJXQJ
ELOGHWHQ�3HUVRQHQ�DE����-DKUHQ��GLH� LQ�SULYDWHQ�+DXVKDOWHQ�GHU�%XQGHVUHSXEOLN� OH�
EHQ�XQG�GLH�GDV�,QWHUQHW�]XPLQGHVW�ÅVHOWHQ´�QXW]HQ�VRZLH��EHU�HLQH�(�0DLO�$GUHVVH
]X�+DXVH�YHUI�JHQ��(V�KDQGHOWH�VLFK�KLHUEHL�XP�0LWJOLHGHU�GHV�IRUVD�2QOLQH�3DQHOV�
G�K�� HLQHV� $FFHVV�3DQHOV� GHV� %HUOLQHU� IRUVD�,QVWLWXWHV� PLW� ,QWHUQHWQXW]HUQ�� GLH� LP
5DKPHQ� GHV� WlJOLFKHQ� &$7,�2PQLEXVVHV� DXI � GHU� %DVLV� HLQHU� %HY|ONHUXQJVVWLFK�
SUREH�UHNUXWLHUW�ZXUGHQ��'LH�%HUHLWVFKDIW�]XU�7HLOQDKPH�DQ�GHP�3DQHO�GHU� WHOHIR�
QLVFK�UHNUXWLHUWHQ�0LWJOLHGHU� ODJ�EHL����3UR]HQW��EH]RJHQ�DXI �GLH�VRHEHQ�EHVFKULH�
EHQH� *UXQGJHVDPWKHLW�� (QWVSUHFKHQG� GHU� N�U]OLFK� HUVFKLHQHQHQ� Å6WDQGDUGV� ]XU
4XDOLWlWVVLFKHUXQJ�I�U�2QOLQH�%HIUDJXQJHQ´��$'0�HW�DO��D�D�2���HUIROJW�EHL�GLHVHP
$FFHVV�3DQHO�HLQH�9DOLGLHUXQJ�GHU�0LWJOLHGHU�� LQGHP� LP�$QVFKOXVV�DQ�GLH� WHOHIRQL�
VFKH� 5HNUXWLHUXQJ� GHQ� WHLOQDKPHEHUHLWHQ� 3UREDQGHQ� HLQ� %ULHI � �� VDPW� ,QIRUPDWL�
RQVEODWW�]XP�'DWHQVFKXW]���]XJHVDQGW�ZLUG��+LHULQ�ZLUG�HLQH�%HVWlWLJXQJ�GHU�0LW�
ZLUNXQJVEHUHLWVFKDIW� DQJHIRUGHUW�� 3UREDQGHQ�� GLH� LKUH� 0LWZLUNXQJ� EHVWlWLJHQ
P|FKWHQ��P�VVHQ�DXI �GHU�3DQHO�:HEVLWH�HLQH�*UXQGHUKHEXQJ�]XU�6R]LRGHPRJUDILH
DXVI�OOHQ�� (LQH� ,QFHQWLYLHUXQJ� GHU� 0LWJOLHGHU� GLHVHV� 3DQHOV� HUIROJW� �EHU� %RQXV�
SXQNWH�� GLH� HLQHP�ZDKUHQ�:lKUXQJVEHWUDJ� HQWVSUHFKHQ��'DEHL� RULHQWLHUW� VLFK� GHU
8PIDQJ�GHU�YHUJHEHQHQ�%RQXVSXQNWH���DOV�NOHLQH�$XIZDQGVHQWVFKlGLJXQJ�I�U� LKUH
2QOLQH]HLW� XQG�GLH� HQWVWHKHQGHQ�7HOHIRQ��XQG�3URYLGHUNRVWHQ�NRQ]LSLHUW� �� DQ� GHU
/lQJH�HLQHU�%HIUDJXQJ��'DXHU�GHU�%HIUDJXQJ��

3HU�(�PDLO�ZXUGHQ�]XU�7HLOQDKPH�DQ�GHU�,663�8PIUDJH�����0LWJOLHGHU�GLHVHV�2QOLQH�
$FFHVV�3DQHOV�DXIJHIRUGHUW��9RQ�GLHVHQ�KDWWHQ�QDFK�HLQHU�)HOG]HLW�YRQ�VLHEHQ�:RFKHQ
���� 3HUVRQHQ� GHQ�2QOLQH� )UDJHERJHQ� YROOVWlQGLJ� DXVJHI�OOW� ���� 3UR]HQW� $XVVFK|S�
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IXQJ����bKQOLFK�ZLH�EHL�VFKULIWOLFKHQ�%HIUDJXQJHQ�]HLJW�VLFK�DXFK�EHL�GHU�2QOLQH�%H�
IUDJXQJ��GDVV�NXU]�QDFK�$QN�QGLJXQJ�GHU�%HIUDJXQJ�GLH�7HLOQDKPH�DP�K|FKVWHQ� LVW
XQG�GDQDFK�NRQWLQXLHUOLFK� DEQLPPW��$XFK� DP�:RFKHQHQGH�XQG� DEHQGV�ZXUGH� HLQH
K|KHUH�7HLOQDKPH�UHJLVWULHUW�DOV�LQ�GHQ��EULJHQ�=HLWHQ��ZDV�]XP�HLQHQ�PLW�GHQ�.RVWHQ
GHU�,QWHUQHWQXW]XQJ�]XVDPPHQKlQJHQ�G�UIWH�XQG�]XP�DQGHUHQ�DEHU�DXFK�GDUDQ�OLHJW�
GDVV�YLHOH�EHUXIVWlWLJH�7HLOQHKPHU�HUVW�QDFK�)HLHUDEHQG�GDV�,QWHUQHW�QXW]HQ�

%H]RJHQ�DXI �$UW�XQG�8PIDQJ�GHU�,QWHUQHWQXW]XQJ�LP�%HIUDJXQJV]HLWUDXP�����-XQL
ELV� ���� -XOL� ������ ZDUHQ� EHLP� 9HUJOHLFK� GHU� VR]LRGHPRJUDILVFKHQ�0HUNPDOH� ]ZL�
VFKHQ�GHU�LQ�GHQ�&$7,�,QWHUYLHZV�IHVWJHVWHOOWHQ�,QWHUQHW�*UXQGJHVDPWKHLW��GHQ�DP
3DQHO� WHLOQHKPHQGHQ� 3HUVRQHQ� VRZLH� GHQ� WDWVlFKOLFKHQ� 7HLOQHKPHUQ� GHV� 2QOLQH�
3DQHOV�NHLQH�EHGHXWVDPHQ�8QWHUVFKLHGH�IHVW]XVWHOOHQ�

��� %HIUDJXQJVWRRO

'HU� VFKULIWOLFKH� �3DSLHU��� )UDJHERJHQ� VROOWH� GHQ� %HIUDJWHQ� GHU� 2QOLQH�6WLFKSUREH
LQKDOWOLFK�XQG�SUR]HGXUDO�LGHQWLVFK�SUlVHQWLHUW�ZHUGHQ�ZLH�GHQ�%HIUDJWHQ�GHU�%HY|O�
NHUXQJVVWLFKSUREH�� GLH� GHQ� VFKULIWOLFKHQ� )UDJHERJHQ� ]X� EHDUEHLWHQ� KDWWHQ�� 'D]X
ZXUGH� GDV�8PIUDJHWRRO� Å5RJDWRU´� GHV� JOHLFKQDPLJHQ� 6RIWZDUHKHUVWHOOHUV� YHUZHQ�
GHW��(V�YHUI�JW��EHU�HLQH�5HLKH�YRQ�0|JOLFKNHLWHQ� I�U�HLQH�DQ�GDV�0HGLXP�&RP�
SXWHU�DQJHSDVVWH�*HVWDOWXQJ�YRQ�8PIUDJHVHLWHQ��'LH�HUKREHQHQ�'DWHQ�N|QQHQ��EHU
HLQ�.RQYHUWLHUXQJVSURJUDPP�XQPLWWHOEDU�HLQHU�VWDWLVWLVFKHQ�$QDO\VH��]�%��LQ�6366�
XQWHU]RJHQ�ZHUGHQ��$XVI�KUOLFKH�,QIRUPDWLRQHQ�]X�GLHVHP�7RRO� ILQGHQ� VLFK�XQWHU
GHP�85/�KWWS���ZZZ�URJDWRU�GH��0LW�+LOIH�GLHVHV�7RROV�ZDU�HLQH�LP�+LQEOLFN�DXI
GLH�%HIUDJXQJVLQKDOWH�XQG��UHLKHQIROJH�LGHQWLVFKH�8PVHW]XQJ�GHV�VFKULIWOLFKHQ�,663
)UDJHERJHQV� LQ� HLQH�:HE�EDVLHUWH�9DULDQWH�P|JOLFK���� (V�ZXUGH� GDUDXI � JHDFKWHW�
GDVV�EHUHLWV�EHL�HLQHU�$XIO|VXQJ�YRQ����
����%LOGSXQNWHQ�DOOH�,WHPV�HLQHU�)UDJH�DXI
HLQHU� HLQ]LJHQ�:HE�6HLWH� GDUVWHOOEDU� ZDUHQ�� 3HU�0DXVNOLFN� ZXUGHQ� GDQQ� GLH� $QW�

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

� 'LH� )HOG]HLW� GLHVHU� 2QOLQH�%HIUDJXQJ� ZDU� XQW\SLVFK� ODQJ� XQG� GLH� $XVVFK|SIXQJ� YHU�
JOHLFKVZHLVH�QLHGULJ��GD� IRUVD� OHGLJOLFK�GLH�3UREDQGHQ�GHV�2QOLQH�3DQHOV�=80$�]XU�9HUI��
JXQJ� JHVWHOOW� KDWWH�� ,P�5HJHOIDOO� QHKPHQ� GLH� IRUVD�2QOLQH�3DQHO�3UREDQGHQ� �GDV� IRUVD�2Q�
OLQH�3DQHO� XPIDVVW� LP� -XOL� ����� UXQG� ������+DXVKDOWH�� QXU� DQ�8PIUDJHQ� WHLO�� GLH� DXI � GHP
IRUVD�HLJHQHQ�6HUYHU�XQG�PLW�+LOIH�VSH]LHOOHU�YRQ�IRUVD�HQWZLFNHOWHU�%HIUDJXQJV��XQG�3DQHO�
YHUZDOWXQJVVRIWZDUH�GXUFKJHI�KUW�ZHUGHQ��(LQH�)HOG]HLW�YRQ�OHGLJOLFK�HLQHU�:RFKH�ZLUG�EH�
Q|WLJW�� XP� HLQH� %HIUDJXQJ� GHU� UHSUlVHQWDWLY� DXVJHZlKOWHQ� ,QWHUQHWQXW]HU� LP� IRUVD�2QOLQH�
3DQHO�]X�UHDOLVLHUHQ��GLH�$XVVFK|SIXQJ�OLHJW�DNWXHOO�EHL�FD�����3UR]HQW�
�� :LU�GDQNHQ�:ROIJDQJ�1HXEDUWK��GHU�ZlKUHQG�VHLQHV�3UDNWLNXPV�DP�=80$�PLW�GHU�8P�
VHW]XQJ�GHV�)UDJHQSURJUDPPV�PLW�+LOIH�GHU�5RJDWRUVRIWZDUH�EHWUDXW�ZDU�

http://www.rogator.de/
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ZRUWHQ� DQ� GHQ� %HIUDJXQJVVHUYHU� �EHUPLWWHOW� XQG� GDV� E]Z�� GLH� QDFKIROJHQGH�Q�
,WHP�V��HLQJHEOHQGHW�

'LH� EHLGHQ� QDFKIROJHQGHQ� $EELOGXQJHQ� YHUGHXWOLFKHQ� GLH� $UW� GHU� %LOGVFKLUPSUl�
VHQWDWLRQ��$EELOGXQJ���]HLJW� HLQH�0DWUL[IUDJH�GHV�:HE�)UDJHERJHQV�� DOVR� HLQH�)UDJH
PLW�PHKUHUHQ�WDEHOODULVFK�DQJHRUGQHWHQ�,WHPV��:LH�LQ�GHU�VFKULIWOLFKHQ��3DSLHU���9HU�
VLRQ�ZLUG�DXFK�GLH�$QWZRUWDOWHUQDWLYH�Å.DQQ�LFK�QLFKW�VDJHQ´�DQJHERWHQ��3HU�0DXV�
NOLFN�ZDUHQ�GLH�MHZHLOLJHQ�$QWZRUWRSWLRQHQ�DXV]XZlKOHQ��HLQ�0DXVNOLFN�DXI �Å:HLWHU´
I�KUWH� ]XU� QlFKVWHQ�)UDJH�� )RUWVFKULWWVDQ]HLJHQ� LQIRUPLHUHQ� GLH� %HIUDJWHQ� DXI � MHGHU
%LOGVFKLUPVHLWH��EHU�GHQ�6WDQG�E]Z��GHQ�8PIDQJ�GHU�QRFK�IROJHQGHQ�)UDJHQ�

$EELOGXQJ��� %HLVSLHO�I�U�GLH�3UlVHQWDWLRQ�HLQHU�0DWUL[IUDJH�LP�:HE�)UDJHERJHQ
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%HLP�]ZHLWHQ�%HLVSLHO�KDQGHOW�HV�VLFK�XP�HLQH�(LQ]HOIUDJH��GLH�LQ�JOHLFKHU�:HLVH�SHU
0DXVNOLFN�]X�EHDQWZRUWHQ�ZDU��YJO��$EELOGXQJ����

$EELOGXQJ��� %HLVSLHO�I�U�GLH�3UlVHQWDWLRQ�HLQHU�(LQ]HOIUDJH�LP�:HE�)UDJHERJHQ

�� (UJHEQLVVH

:LH�EHUHLWV�HUZlKQW��EDVLHUWH�GLH�VFKULIWOLFKH�,663�8PIUDJH�DXI �HLQHU�EHY|ONHUXQJV�
UHSUlVHQWDWLYHQ�6WLFKSUREH�YRQ�3HUVRQHQ��GLH����-DKUH�XQG�lOWHU�ZDUHQ��=XU�*UXQG�
JHVDPWKHLW� GHU� ,QWHUQHWQXW]HU� ]lKOWHQ� GHPJHJHQ�EHU� DXFK� M�QJHUH� ,QWHUQHWQXW]HU
LP�$OWHU�]ZLVFKHQ����XQG����-DKUHQ��GHUHQ�'DWHQ�DXV�*U�QGHQ�GHU�9HUJOHLFKEDUNHLW
EHL�DOOHQ�QDFKIROJHQGHQ�$QDO\VHQ�DXVJHVFKORVVHQ�ZXUGHQ���

%HLP�9HUJOHLFK�GHU�GHPRJUDILVFKHQ�0HUNPDOH�GHU�%HIUDJXQJVWHLOQHKPHU�]HLJHQ�VLFK
GLH�]X�HUZDUWHQGHQ�8QWHUVFKLHGH�HQWVSUHFKHQG�GHU�MHZHLOV�]XJUXQGHOLHJHQGHQ�$XV�
ZDKOJHVDPWKHLWHQ��8QWHU�GHQ�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHUQ�GHU�2QOLQH�%HIUD�
JXQJ� VLQG� LP�9HUJOHLFK�]XU� VFKULIWOLFKHQ�%HIUDJXQJ�GHXWOLFK�K|KHUH�3UR]HQWDQWHLOH
EHL�GHQ�0lQQHUQ�]X�YHU]HLFKQHQ� ������3UR]HQW� YHUVXV� �����3UR]HQW���*UDYLHUHQGH
8QWHUVFKLHGH� ]HLJHQ� VLFK� DXFK� EHLP� $OWHU� XQG� GHU� 9HUWHLOXQJ� GHU� %LOGXQJV�

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

�� +LHUGXUFK�UHGX]LHUWH�VLFK�GLH�'DWHQEDVLV�GHU�2QOLQH�%HIUDJWHQ�YRQ�XUVSU�QJOLFK�����DXI
����3HUVRQHQ�
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DEVFKO�VVH��'LH�0LWJOLHGHU�GHV�2QOLQH��3DQHOV�VLQG�LP�'XUFKVFKQLWW�M�QJHU�XQG�YHU�
I�JHQ�JU|�WHQWHLOV��EHU�HLQHQ�K|KHUHQ�%LOGXQJVDEVFKOXVV����YJO��7DEHOOH����

7DEHOOH��� 9HUJOHLFK�VR]LRGHPRJUDILVFKHU�0HUNPDOH�GHU�WUDGLWLRQHOO
GXUFKJHI�KUWHQ�%HIUDJXQJ�PLW�GHP�:HE�6XUYH\��$QJDEHQ�LQ�3UR]HQW�

6FKULIWOLFKH�%HIUDJXQJ�PLWWHOV
=XIDOOVVWLFKSUREH

�%DVLV��$OOJHPHLQEHY|ONHUXQJ�
Q� ������

:HE�EDVLHUWH�%HIUDJXQJ
PLWWHOV�UHSUlVHQWDWLYHP
2QOLQH�$FFHVV�3DQHO
�%DVLV��,QWHUQHWQXW]HU�

Q� �����
*HVFKOHFKW

0lQQHU ���� ����
)UDXHQ ���� ����

$OWHU
����� ���� ����
����� ���� ����
����� ���� ����

�EHU��� ���� �����
%LOGXQJVDEVFKOXVV

HLQIDFKHU ���� �����
PLWWOHUHU ���� ����
K|KHUHU ���� ����

$QJHVLFKWV�GLHVHU�8QWHUVFKLHGH� VWHOOW� VLFK� GLH� )UDJH�� LQZLHZHLW� �EHUKDXSW� HLQ�9HU�
JOHLFK� GHU� (UJHEQLVVH�P|JOLFK� XQG� VLQQYROO� LVW�� ,Q� HLQHP� HUVWHQ� 6FKULWW� ZXUGHQ� �
DQDORJ�GHU�2VW�:HVW�*HZLFKWXQJ�EHLP�$//%86���JHPl��GHU�EHL�*DEOHU�����������
EHVFKULHEHQHQ� )RUPHO� I�U� GLH� *UXSSH� GHU� 2QOLQH�%HIUDJWHQ� $QSDVVXQJVJHZLFKWH
EHUHFKQHW�

8QWHU� %HU�FNVLFKWLJXQJ� GHU� 0HUNPDOH� Å*HVFKOHFKW´�� Å$OWHU´� XQG� Å%LOGXQJVDE�
VFKOXVV´�HUJHEHQ�VLFK���LQVEHVRQGHUH�I�U�GLH�%HIUDJWHQ�GHV�2QOLQH�3DQHOV�PLW�HLQHP
HLQIDFKHQ� %LOGXQJVDEVFKOXVV� �� WHLOZHLVH� $QSDVVXQJVJHZLFKWH�� GLH� �EHU� GHP� :HUW
)�QI � OLHJHQ� XQG� VRPLW� DOV� SUREOHPDWLVFK� DQJHVHKHQ� ZHUGHQ�P�VVHQ�� (LQH� VROFKH
$QSDVVXQJVJHZLFKWXQJ� I�KUW� ]X� LQNRQVLVWHQWHQ�%HIXQGHQ��ZDV�EHLVSLHOKDIW� DQ�GUHL

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

�� 'LH�GUHL�KLHU�YHUZHQGHWHQ�%LOGXQJVNDWHJRULHQ�EDVLHUHQ� DXI � IROJHQGHQ�)HVWOHJXQJHQ��$�
(LQ� HLQIDFKHU� %LOGXQJVDEVFKOXVV� ODJ� YRU�� ZHQQ� NHLQ� 6FKXODEVFKOXVV� E]Z�� HLQ� 9RONV�� RGHU
+DXSWVFKXODEVFKOXVV� YRUKDQGHQ� ZDUHQ�� %�� 'HU� PLWWOHUH� %LOGXQJVDEVFKOXVV� ZXUGH� GHILQLHUW
�EHU�HLQHQ�5HDOVFKXODEVFKOXVV�E]Z��GLH�0LWWOHUH�5HLIH��&��=X�GHQ�K|KHUHQ�%LOGXQJVDEVFKO�V�
VHQ�]lKOWHQ�GLH�)DFKKRFKVFKXO��XQG�+RFKVFKXOUHLIH�VRZLH�GDV�$ELWXU�
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,WHPV�LOOXVWULHUW�ZHUGHQ�NDQQ��,P�HUVWHQ�%HLVSLHO��Å7LHUYHUVXFKH´��LVW�PLW�XQG�RKQH
$QSDVVXQJVJHZLFKWXQJ� GHU� 2QOLQH�'DWHQ� HLQH� VWDUNH� hEHUHLQVWLPPXQJ� PLW� GHQ
VFKULIWOLFK�HUKREHQHQ�'DWHQ�IHVW]XVWHOOHQ��7DEHOOH����

7DEHOOH��� %HLVSLHO�I�U�HLQH�KRKH�hEHUHLQVWLPPXQJ�]ZLVFKHQ�GHQ�QLFKW�
JHZLFKWHWHQ�XQG�JHZLFKWHWHQ�'DWHQ�GHU�:HE�%HIUDJXQJ�XQG�GHU
VFKULIWOLFKHQ�(UKHEXQJ�I�U�GDV�,WHP��Ä7LHUYHUVXFKH�VLQG
JHUHFKWIHUWLJW��ZHQQ�GLHV�0HQVFKHQOHEHQ�UHWWHQ�N|QQWH³��

2QOLQH
QLFKW�JHZLFKWHW JHZLFKWHW

VFKULIWOLFK
�2IIOLQH�

6WLPPH�VWDUN�]X ���� ���� ����
6WLPPH�HKHU�]X ���� ���� ����
:HGHU�QRFK ��� ��� ����
6WLPPH�HKHU�QLFKW�]X ���� ���� ����
6WLPPH��EHUKDXSW�QLFKW�]X ��� ���� ���

����
�Q ����

����
�Q ����

����
�Q �����

,P�9HUJOHLFK� ]X� GHQ� VFKULIWOLFK� HUKREHQHQ�'DWHQ� ]HLJHQ� VLFK� VRZRKO� I�U� GLH� QLFKW�
JHZLFKWHWHQ�DOV�DXFK�I�U�GLH�JHZLFKWHWHQ�'DWHQ�GHU�:HE�%HIUDJXQJ�NHLQH�VLJQLILNDQWHQ
8QWHUVFKLHGH�� )�U� GLH� QLFKW�JHZLFKWHWHQ� 'DWHQ� GHU� :HE�%HIUDJXQJ� HUJDE� VLFK�
FKL� ������ GI ��� S ������ ��VHLWLJ�� *HZLFKWHWH� 'DWHQ�� FKL� ������ GI ��� S ������ ��
VHLWLJ�

,P� ]ZHLWHQ� %HLVSLHO� �Å:DKUVFKHLQOLFKNHLW� HLQHV� $WRPXQIDOOV´�� I�KUW� GLH� $QSDV�
VXQJVJHZLFKWXQJ�]X�HLQHU�K|KHUHQ�hEHUHLQVWLPPXQJ�PLW�GHQ�VFKULIWOLFK�HUKREHQHQ
'DWHQ��7DEHOOH����

)�U�GHQ�9HUJOHLFK�GHU�QLFKW�JHZLFKWHWHQ�'DWHQ�GHU�:HE�%HIUDJXQJ�PLW�GHQ�VFKULIW�
OLFK�HUKREHQHQ�'DWHQ�HUJDE�VLFK�LP�]ZHLWHQ�%HLVSLHO��FKL� �������GI ���S ��������
VHLWLJ�� %HL� GHQ� JHZLFKWHWHQ� 'DWHQ� ]HLJWHQ� VLFK� NHLQH� VLJQLILNDQWHQ� 8QWHUVFKLHGH�
FKL� �������GI ���S ��������VHLWLJ�

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

�� $EZHLFKXQJHQ�]XU�%UXWWR�6WLFKSUREH�VLQG�EHL�GLHVHU��ZLH�DXFK�EHL�GHQ�IROJHQGHQ�7DEHO�
OHQ��DXI �IHKOHQGH�$QJDEHQ�EHL�HLQ]HOQHQ�9DULDEOHQ�]XU�FN]XI�KUHQ�
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7DEHOOH��� %HLVSLHO�I�U�HLQH��YHUEHVVHUWH��hEHUHLQVWLPPXQJ�]ZLVFKHQ�GHQ�'DWHQ
GHU�:HE�%HIUDJXQJ�XQG�GHU�VFKULIWOLFKHQ�(UKHEXQJ�GXUFK�*HZLFKWXQJ
I�U�GDV�,WHP��Ä)�U�ZLH�ZDKUVFKHLQOLFK�KDOWHQ�6LH�HV��GDVV�LQ�GHQ
QlFKVWHQ�I�QI�-DKUHQ�HLQ�8QIDOO�LQ�HLQHP�$WRPNUDIWZHUN�]X
ODQJIULVWLJHQ�8PZHOWVFKlGHQ�LQ�YLHOHQ�/lQGHUQ�I�KUHQ�ZLUG"³

2QOLQH
QLFKW�JHZLFKWHW JHZLFKWHW

VFKULIWOLFK
�2IIOLQH�

6HKU�ZDKUVFKHLQOLFK ���� ���� ����
:DKUVFKHLQOLFK ���� ���� ����

8QZDKUVFKHLQOLFK ���� ���� ����
6HKU�XQZDKUVFKHLQOLFK ���� ���� ���

����
�Q ����

����
�Q ����

����
�Q �����

'DV� GULWWH� %HLVSLHO� �Å:LUWVFKDIWOLFKHV�:DFKVWXP� Q|WLJ� I�U� 8PZHOWVFKXW]´�� GRNX�
PHQWLHUW�GHPJHJHQ�EHU�HLQH�JHULQJHUH�hEHUHLQVWLPPXQJ�I�U�GLH�JHZLFKWHWHQ�'DWHQ
�7DEHOOH����

7DEHOOH��� %HLVSLHO�I�U�HLQH��YHUVFKOHFKWHUWH��hEHUHLQVWLPPXQJ�]ZLVFKHQ�GHQ
'DWHQ�GHU�:HE�%HIUDJXQJ�XQG�GHU�VFKULIWOLFKHQ�(UKHEXQJ�GXUFK
*HZLFKWXQJ�I�U�GDV�,WHP��Ä8P�GLH�8PZHOW�VFK�W]HQ�]X�N|QQHQ�
EUDXFKW�'HXWVFKODQG�ZLUWVFKDIWOLFKHV�:DFKVWXP�³

2QOLQH
QLFKW�JHZLFKWHW JHZLFKWHW

VFKULIWOLFK
�2IIOLQH�

6WLPPH�VWDUN�]X ���� ���� ����
6WLPPH�HKHU�]X ���� ���� ����

:HGHU�QRFK ���� ���� ����
6WLPPH�HKHU�QLFKW�]X ���� ���� ����

6WLPPH��EHUKDXSW�QLFKW
]X ��� ��� ���

����
�Q ����

����
�Q ����

����
�Q �����

'HU� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ� QLFKW�JHZLFKWHWHQ� 'DWHQ� GHU� :HE�%HIUDJXQJ� XQG
GHQ�VFKULIWOLFK�HUKREHQHQ�'DWHQ� LVW� LQ�GLHVHP�%HLVSLHO� DXI �GHP���3UR]HQW�1LYHDX
QLFKW� VLJQLILNDQW� �FKL� ������� GI ��� S ������ ��VHLWLJ�� LP� *HJHQVDW]� ]X� GHQ� JH�
ZLFKWHWHQ�'DWHQ��FKL� ��������GI ���S ��������VHLWLJ�
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9RU� GHP�+LQWHUJUXQG� GLHVHV� LQVJHVDPW� LQNRQVLVWHQWHQ� %LOGHV� LQ� GHQ� (UJHEQLVVHQ
ZXUGHQ�LQ�HLQHP�ZHLWHUHQ�$QDO\VHVFKULWW�I�U�DOOH�,WHPV��LQ�GHQHQ�LP�ZHLWHVWHQ�6LQQ
8PZHOWHLQVWHOOXQJHQ�HUKREHQ�ZXUGHQ��LQVJHVDPW����,WHPV����PXOWLSOH�0LWWHOZHUWV�
YHUJOHLFKH� GXUFKJHI�KUW�� 'LH� 9HUJOHLFKH� EH]LHKHQ� VLFK� DXI � GHQ� (UKHEXQJVPRGXV
�RQOLQH�YHUVXV�VFKULIWOLFK���XQG�]ZDU�VRZRKO�I�U�XQJHZLFKWHWH�2QOLQH�'DWHQ�DOV�DXFK
I�U� JHZLFKWHWH� 2QOLQH�'DWHQ�� (LQ� GULWWHU� 9HUJOHLFK� EHU�FNVLFKWLJW� QXU� VROFKH� %H�
IUDJWH��GLH�HLQHQ�K|KHUHQ�%LOGXQJVDEVFKOXVV�DXIZHLVHQ��'D�GLH�6WLFKSUREH�GHU�2Q�
OLQH�%HIUDJWHQ� LP� 9HUJOHLFK� ]XU� 6WLFKSUREH� GHU� $OOJHPHLQEHY|ONHUXQJ� LQ� ZHLWDXV
VWlUNHUHP�0D��K|KHUH�%LOGXQJVDEVFKO�VVH�DXIZHLVW�����3UR]HQW�JHJHQ�EHU����3UR�
]HQW��YJO��7DEHOOH���ZHLWHU�REHQ��� OLHJHQ�GLHVHP�9HUJOHLFK�ZHLWJHKHQG�SDUDOOHOLVLHUWH
%HIUDJWHQJUXSSHQ�]XJUXQGH��ZREHL�VLFK�GLH�)DOO]DKOHQ�LQ�EHLGHQ�*UXSSHQ�DXI �lKQ�
OLFKHP�1LYHDX�EHZHJHQ��2QOLQH��1� ������VFKULIWOLFK��1� ������

7DEHOOH��� $Q]DKO�XQG�SUR]HQWXDOHU�$QWHLO�VWDWLVWLVFK�EHGHXWVDPHU�8QWHUVFKLHGH
I�U�GUHL�*UXSSHQ�DEKlQJLJHU�0LWWHOZHUWVYHUJOHLFKH��W�7HVWV���EHU
MHZHLOV����8PZHOWHLQVWHOOXQJV�,WHPV

2QOLQH
�RKQH�*HZLFKWXQJ�
YV��VFKULIWOLFK

2QOLQH
�PLW�*HZLFKWXQJ�
YV��VFKULIWOLFK

QXU�3HUVRQHQ�PLW�K|�
KHUHP�%LOGXQJVDE�

VFKOXVV�
RQOLQH�YV��VFKULIWOLFK

$Q]DKO�,WHPV�PLW
VLJQ��0LWWHOZHUWV�
XQWHUVFKLHGHQ

���,WHPV
� ������

���,WHPV
� ������

��,WHPV
� ������

$QPHUNXQJ��3UR�9HUJOHLFKVJUXSSH�ZXUGHQ� MHZHLOV� ��� ]ZHLVHLWLJH� W�7HVWV�PLW�%RQIHUURQL�$G�
MXVWLHUXQJ�GHV� DOSKD�1LYHDXV�GHU�(LQ]HOWHVWV� ]XU�(U]LHOXQJ� HLQHU� LQVJHVDPWHQ� ,UUWXPVZDKU�
VFKHLQOLFKNHLW�YRQ����EHUHFKQHW�

'LH� LQ� 7DEHOOH� �� ]XVDPPHQJHIDVVWHQ� (UJHEQLVVH� ]HLJHQ� HLQHQ� GHXWOLFKHQ� 7UHQG�
1DFK�W�7HVWV�XQWHUVFKHLGHQ�VLFK�����DOOHU�,WHPV�����YRQ���� ,WHPV��YJO��7DEHOOH���
]ZLVFKHQ�GHU�RQOLQH�XQG� VFKULIWOLFKHQ�9HUVLRQ� VLJQLILNDQW��ZHQQ� DOOH�%HIUDJWHQ� GLH
$QDO\VHJUXQGODJH� ELOGHQ��bKQOLFK� IlOOW� GDV�(UJHEQLV� DXV�� ZHQQ� I�U� GLH�'DWHQ� GHU
2QOLQH�%HIUDJWHQ� HLQH� $QSDVVXQJVJHZLFKWXQJ� YRUJHQRPPHQ� ZLUG� �VLJQLILNDQWH
8QWHUVFKLHGH�EHL����YRQ����,WHPV���(UVW�GDQQ��ZHQQ�XQWHU�EHLGHQ�(UKHEXQJVPRGL

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

�� (V�KDQGHOW�VLFK�KLHUEHL�XP�IROJHQGH�)UDJHQ�DXV�GHP�,663�)UDJHERJHQ��)UDJHQ������������
���� ���� ���� ���� ���� (LQH�.XU]EHVFKUHLEXQJ� GHU� )UDJHQ� XQG� ,WHPV� ILQGHW� VLFK� LP� $//%86
0HWKRGHQEHULFKW� �.RFK� HW� DO�� ������ ��II���� GHU� DXFK� XQWHU� GHU�85/�KWWS���ZZZ�JHVLV�RUJ�
'DXHUEHREDFKWXQJ�$OOEXV�VHUYLFHBJXLGH�KWP�HLQVHKEDU�LVW�
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QXU�GLH�%HIUDJWHQ�EHU�FNVLFKWLJW�ZHUGHQ��GLH��EHU�HLQHQ�YHUJOHLFKEDUHQ�� �K|KHUHQ�
%LOGXQJVDEVFKOXVV�YHUI�JHQ��lQGHUW�VLFK�GDV�%LOG��1XU�QRFK�EHL�DFKW�,WHPV�VLQG�]ZL�
VFKHQ�RQOLQH�XQG�VFKULIWOLFK�HUKREHQHQ�'DWHQ�VLJQLILNDQWH�8QWHUVFKLHGH�]X�HUNHQQHQ�

%HL� GHU� $QZHQGXQJ� YRQ� 6LJQLILNDQ]WHVWV� NRPPW� HUVW� GXUFK� GLH� %HVWLPPXQJ� YRQ
(IIHNWVWlUNHQ�GLH�%HGHXWVDPNHLW�GHU�HUPLWWHOWHQ�8QWHUVFKLHGH�]XP�$XVGUXFN� �YJO�
KLHU]X� %RUW]�'|ULQJ� ������ ���II���� 'HVKDOE� ZXUGH� I�U� DOOH� W�7HVWV� GDV� HQWVSUH�
FKHQGH� (IIHNWPD�� 
G
� EHUHFKQHW�� (V� HQWVSULFKW� GHU�0LWWHOZHUWVGLIIHUHQ]� ]ZLVFKHQ
]ZHL�*UXSSHQ�JHWHLOW�GXUFK�GLH�JHSRROWH�9DULDQ]�GHU�9HUJOHLFKVJUXSSHQ��(LQH�(I�
IHNWVWlUNH�LQ�+|KH�YRQ�G� �����JLOW�DOV�
NOHLQHU
�(IIHNW��HLQH�YRQ�G� �����DOV�
PLWWOHUHU

XQG�YRQ�G� �����DOV�
JUR�HU
�(IIHNW��YJO��DXFK�%RUW]�'|ULQJ������������

%HVFKUlQNW�VLFK�GHU�9HUJOHLFK�RQOLQH�YHUVXV�VFKULIWOLFK�QXU�DXI �%HIUDJWH��GLH��EHU�HL�
QHQ�K|KHUHQ�%LOGXQJVDEVFKOXVV�YHUI�JHQ��]HLJHQ�VLFK�I�U�GHQ�JU|�WHQ�7HLO�GHU�,WHPV
QXU� ZHQLJ� EHGHXWVDPH� 0LWWHOZHUWGLIIHUHQ]HQ� ��� YRQ� ��� ,WHPV�� YJO�� 7DEHOOH� ��� ��
6SDOWH���:HUGHQ�GDJHJHQ�GLH�$QWZRUWHQ�DOOHU�%HIUDJWHQ�LQ�GLH�$QDO\VHQ�HLQEH]RJHQ�
VLQG� VRZRKO� PLW� DOV� DXFK� RKQH� $QSDVVXQJVJHZLFKWXQJ� GLH� EHVFKULHEHQHQ� 8QWHU�
VFKLHGH�LQ�GHQ�(UJHEQLVVHQ�]X�HUNHQQHQ�

)�U�GHQ�9HUJOHLFK�RQOLQH�YHUVXV�VFKULIWOLFK�LVW�HV�DOVR�QDFK�GLHVHQ�(UJHEQLVVHQ�ZHQLJ
VLQQYROO�� HLQH� $QSDVVXQJVJHZLFKWXQJ� XQWHU� =XJUXQGHOHJXQJ� NODVVLVFKHU� VR]LRGH�
PRJUDILVFKHU�0HUNPDOH�YRU]XQHKPHQ��'LH�8QWHUVFKLHGH�]ZLVFKHQ�GHU�*UXSSH�GHU
,QWHUQHWQXW]HU�XQG�GHU�$OOJHPHLQEHY|ONHUXQJ�VLQG�JHJHQZlUWLJ�QRFK�]X�VWDUN�DXV�
JHSUlJW�� (LQ� DQGHUHV� %LOG� HUJLEW� VLFK� MHGRFK�� ZHQQ� I�U� GHQ� 9HUJOHLFK� GHU� (UKH�
EXQJVPRGL�GLH�%HIUDJWHQJUXSSHQ�ZHLWJHKHQG�SDUDOOHOLVLHUW�ZHUGHQ�� ,Q�GLH�QDFKIRO�
JHQGHQ�$QDO\VHQ�ZXUGHQ� GHVKDOE� QXU� VROFKH�%HIUDJWH� HLQEH]RJHQ�� GLH� �EHU� HLQHQ
YHUJOHLFKEDUHQ��KLHU��K|KHUHQ��%LOGXQJVDEVFKOXVV�YHUI�JWHQ�
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7DEHOOH��� $Q]DKO�XQG�SUR]HQWXDOHU�$QWHLO�QLFKW�VLJQLILNDQWHU�XQG�VLJQLILNDQWHU
0LWWHOZHUWVXQWHUVFKLHGH��W�7HVWV��XQG�]XJHK|ULJH�(IIHNWVWlUNHQ

2QOLQH
�RKQH�*HZLFKWXQJ�
YV��VFKULIWOLFK

2QOLQH
�PLW�*HZLFKWXQJ�
YV��VFKULIWOLFK

QXU�3HUVRQHQ�PLW
K|KHUHP

%LOGXQJVDEVFKOXVV�
RQOLQH�YV��VFKULIWOLFK

1LFKW�VLJQLILNDQWH
8QWHUVFKLHGH ��,WHPV�� ������ ���,WHPV�� ���� ���,WHPV�� ����

6LJQLILNDQWH
8QWHUVFKLHGH�EHL
HLQHU�NOHLQHQ
(IIHNWVWlUNH

���,WHPV�� ������ ��,WHPV�� ������ ��,WHPV�� ������

6LJQLILNDQWH
8QWHUVFKLHGH�EHL
HLQHU�PLWWOHUHQ
(IIHNWVWlUNH

��,WHPV�� ������ ���,WHPV�� ������ ��,WHPV�� ������

6LJQLILNDQWH
8QWHUVFKLHGH�EHL
HLQHU�JUR�HQ
(IIHNWVWlUNH

��,WHP�� ����� ��,WHP�� ����� ��,WHPV

$QPHUNXQJHQ��(IIHNWVWlUNH�G ��0LWWHOZHUWVGLIIHUHQ]�]ZHLHU�9HUJOHLFKVJUXSSHQ���JHSRROWH�9D�
ULDQ]���
NOHLQHU�(IIHNW
��G��������
PLWWOHUHU�(IIHNW
��G�! ������������
JUR�HU�(IIHNW
�G�! �����

%HL� QlKHUHU� %HWUDFKWXQJ� GHUMHQLJHQ� ,WHPSDDUH�� GLH� QXU� HLQHQ� NOHLQHQ�0LWWHOZHUWV�
XQWHUVFKLHG�DXIZHLVHQ��]HLJW�VLFK��GDVV�HV�VLFK�YRU�DOOHP�XP�)UDJHQ�KDQGHOW�� LQ�GH�
QHQ� HV� LQKDOWOLFK� XP� GLH� (LQVFKlW]XQJ� YRQ� *HIDKUHQSRWHQWLDOHQ� I�U� GLH� 8PZHOW
JHKW��6R�]�%�� LQ�GHQ�)UDJHQ����XQG����GHV�,663�)UDJHQSURJUDPPV��GLH� IROJHQGHU�
PD�HQ�IRUPXOLHUW�ZDUHQ�

Å*DQ]�DOOJHPHLQ�EHWUDFKWHW��ZLH�JHIlKUOLFK�VLQG�,KUHU�0HLQXQJ�QDFK�GLH� IROJHQGHQ
'LQJH"

• 'LH�GXUFK�GLH�,QGXVWULH�YHUXUVDFKWH�/XIWYHUVFKPXW]XQJ��)U�����
• 'LH� LQ� GHU� /DQGZLUWVFKDIW� HLQJHVHW]WHQ� 3IODQ]HQVFKXW]PLWWHO� XQG� &KHPLNDOLHQ

�)U�����
• 'DV�9HUVFKPXW]HQ�GHU�%lFKH��)O�VVH�XQG�6HHQ�LQ�'HXWVFKODQG��)U�����
• (LQ�GXUFK�GHQ�Å7UHLEKDXVHIIHNW´�YHUXUVDFKWHU�ZHOWZHLWHU�7HPSHUDWXUDQVWLHJ��)U�����
• 'LH�*HQPDQLSXODWLRQ�YRQ�1XW]SIODQ]HQ��)U�����
• .HUQNUDIWZHUNH��)U�����´
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'LHVH� ,WHPV� ZXUGHQ� HEHQIDOOV� LQ� GHU� ����� GXUFKJHI�KUWHQ� 5($3�6WXGLH� �YJO�
:LWKHUVSRRQ�HW�DO��D�D�2�����II���]XU�(UIDVVXQJ�HLQHV�(LQVWHOOXQJVNRQVWUXNWHV�HLQJH�
VHW]W�� GDV� PLW� ÅDOOJHPHLQH� 8PZHOWEHWURIIHQKHLW´� XPVFKULHEHQ� ZHUGHQ� NDQQ�� 'LH
%LOGXQJ�GHU�QHXHQ�6NDOD�HUIROJWH�DQDORJ�]X�GHU� LQ�GHU�5($3�6WXGLH�YRUJHQRPPH�
QHQ�%HUHFKQXQJ���

%HLP�9HUJOHLFK�GHU�0LWWHOZHUWH�GHU�2QOLQH�%HIUDJWHQ�PLW� GHQHQ��GLH� DXI � VFKULIWOL�
FKHP� :HJ� HUKREHQ� ZXUGHQ�� ]HLJHQ� VLFK� QDKH]X� LGHQWLVFKH� :HUWH� �2QOLQH�� �����
6FKULIWOLFK�� ������� 'HU� PLWWHOV� W�7HVW� GXUFKJHI�KUWH� 0LWWHOZHUWVYHUJOHLFK� HUEUDFKWH
NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH��=XU�,OOXVWUDWLRQ�GHV�QDKH]X� LGHQWLVFKHQ�$QWZRUW�
YHUKDOWHQ� XQWHU� EHLGHQ� (UKHEXQJVEHGLQJXQJHQ� GLHQHQ� GLH� EHLGHQ� LQ� $EELOGXQJ� �
ZLHGHUJHJHEHQHQ�+LVWRJUDPPH��GLH�QDKH]X�LGHQWLVFKH�9HUWHLOXQJHQ�]HLJHQ�

$EELOGXQJ��� 9HUWHLOXQJHQ�XQG�9HUWHLOXQJVNHQQZHUWH�GHU�JHELOGHWHQ�6NDOD
�8PZHOWEHWURIIHQKHLW��XQWHU�EHLGHQ�(UKHEXQJVPRGL

6FKULIWOLFK 2QOLQH

0 ��������6' �������0HGLDQ �������Q ���� 0 �������6' �������0HGLDQ �������Q ����

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

�� %DVLV�ZDUHQ�GLH���VWXILJHQ�$QWZRUWVNDOHQ�YRQ�ÅlX�HUVW�JHIlKUOLFK�I�U�GLH�8PZHOW´��:HUW�
���ELV�Å�EHUKDXSW�QLFKW�JHIlKUOLFK�I�U�GLH�8PZHOW´��:HUW������'HU�6NDOHQZHUW�ZXUGH�JHELOGHW
GXUFK�$XIVXPPLHUXQJ�GHU�$QWZRUWHQ�GHU�%HIUDJWHQ�DXI �MHGHV�,WHP�GLYLGLHUW�GXUFK�GLH�$Q�
]DKO�GHU�,WHPV��PHDQ�VFRUH���'HU�0D[LPDOZHUW�GHU�6NDOD�OLHJW�GHPQDFK�EHLP�:HUW���� �VWDUNH
$EOHKQXQJ�DOOHU�,WHPV���GHU�0LQLPDOZHUW�EHLP�:HUW���� �VWDUNH�=XVWLPPXQJ�]X�DOOHQ�,WHPV��
(LQ� JHULQJHU�:HUW� LVW� DOVR� JOHLFKEHGHXWHQG�PLW� HLQHU� VWDUNHQ� %HWURIIHQKHLW� KLQVLFKWOLFK� GHU
8PZHOWJHIDKUHQ��&URQEDFK·V�$OSKD�EHWUXJ�����
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'�K��EHL�ZHLWJHKHQG�JOHLFKHQ�GHPRJUDILVFKHQ�+LQWHUJUXQGPHUNPDOHQ�GHU�%HIUDJWHQ
]HLJHQ�VLFK�DXFK�DXI �GHU�.RQVWUXNWHEHQH�Å8PZHOWEHWURIIHQKHLW´� VR�JXW�ZLH�NHLQH
8QWHUVFKLHGH�]ZLVFKHQ�GHU�:HE�9DULDQWH�XQG�GHU�LQ�)RUP�HLQHV�3DSLHU�)UDJHERJHQV
GXUFKJHI�KUWHQ�(UKHEXQJ�

(LQ� lKQOLFKHV� (UJHEQLV� LVW� IHVW]XVWHOOHQ�� ZHQQ� GLH� ,QWHUNRUUHODWLRQHQ� WKHPDWLVFK
lKQOLFKHU� ,WHPV�XQWHU�GHQ�EHLGHQ�(UKHEXQJVPRGL�PLWHLQDQGHU� YHUJOLFKHQ�ZHUGHQ�
,Q�$QOHKQXQJ� DQ� GLH�5($3�6WXGLH�ZXUGHQ� I�U� GLHVHQ�9HUJOHLFK� VROFKH� ,WHPV� JH�
ZlKOW�� GLH� HLQHP� 
URPDQWLF� HQYLURQPHQWDO� LPDJHU\
� RGHU� HLQHP� 
PRGHUQ� PDWH�
ULDOLVWLF
�%LOG�HQWVSUHFKHQ� �:LWKHUVSRRQ�D�D�2�����II����'LH�]XP�HUVWHQ�%ORFN� JHK|�
UHQGHQ�,WHPV�ZDUHQ�IROJHQGHUPD�HQ�IRUPXOLHUW�

• :LU�YHUWUDXHQ�]X�VHKU�GHU�:LVVHQVFKDIW�XQG�QLFKW�JHQXJ�XQVHUHQ�*HI�KOHQ�XQG
GHP�*ODXEHQ�

• $OOHV�LQ�DOOHP�VFKDGHW�GLH�PRGHUQH�:LVVHQVFKDIW�PHKU�DOV�VLH�Q�W]W�
• )DVW�DOOHV��ZDV�ZLU�LQ�XQVHUHU�PRGHUQHQ�:HOW�WXQ��VFKDGHW�GHU�8PZHOW�
• :LUWVFKDIWVZDFKVWXP�VFKDGHW�LPPHU�GHU�8PZHOW�

'LH�,WHPV�GHV�]ZHLWHQ�%ORFNV�ZDUHQ�

• 'LH� PRGHUQH� :LVVHQVFKDIW� ZLUG� XQVHUH� 8PZHOWSUREOHPH� EHL� QXU� JHULQJHU
9HUlQGHUXQJ�XQVHUHU�/HEHQVZHLVH�O|VHQ�

• :LU�PDFKHQ�XQV�]X�YLHOH�6RUJHQ��EHU�GLH�=XNXQIW�GHU�8PZHOW�XQG�]X�ZHQLJ�XP
3UHLVH�XQG�$UEHLWVSOlW]H�KHXW]XWDJH�

• 'LH� /HXWH�PDFKHQ� VLFK� ]X� YLHOH� 6RUJHQ�� GDVV� GHU�PHQVFKOLFKH� )RUWVFKULWW� GHU
8PZHOW�VFKDGHW�

• 8P� GLH� 8PZHOW� VFK�W]HQ� ]X� N|QQHQ�� EUDXFKW� 'HXWVFKODQG� ZLUWVFKDIWOLFKHV
:DFKVWXP�

)�U� GLH� ,WHPV� GHV� HUVWHQ� %ORFNV� HUJDEHQ� VLFK� GLH� IROJHQGHQ� ,QWHUNRUUHODWLRQHQ
�6SHDUPDQ
V�UKR��XQWHU�GHU�2QOLQH��XQG�GHU�VFKULIWOLFKHQ�9DULDQWH��YJO��7DEHOOH����
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7DEHOOH��� 9HUJOHLFK�GHU�,QWHUNRUUHODWLRQHQ�EHL�RQOLQH��JUDX�XQWHUOHJW��XQG
VFKULIWOLFK�HUKREHQHQ�'DWHQ�YRQ�
URPDQWLF�HQYLURQPHQWDO�LPDJHU\

,WHPV

:LVVHQVFKDIW��PHKU
6FKDGHQ�DOV�1XW]HQ

IDVW�DOOHV�VFKDGHW�GHU
8PZHOW

:LUWVFKDIWVZDFKVWXP
VFKDGHW�8PZHOW

��� ��� ���]X�YLHO�9HUWUDXHQ�LQ
:LVVHQVFKDIW ���

S� �����
���

S� �����
���

S�������

��� ���:LVVHQVFKDIW��PHKU
6FKDGHQ�DOV�1XW]HQ ���

S� �����
���

S� �����

���IDVW�DOOHV�VFKDGHW�GHU
8PZHOW ���

S� �����

'LH�I�U�GLH�2QOLQH�9DULDQWH�JHOWHQGHQ�.RUUHODWLRQHQ�VLQG�JUDX�XQWHUOHJW��GLH�I�U�GLH
VFKULIWOLFKH�9DULDQWH� HUUHFKQHWHQ�.RUUHODWLRQHQ� VLQG� LQ� GHQ� MHZHLOLJHQ� =HOOHQ� GDU�
XQWHU� DXIJHI�KUW�� 'LH� S�:HUWH��� JHEHQ� DQ�� PLW� ZHOFKHU� :DKUVFKHLQOLFKNHLW� EHLGH
.RUUHODWLRQVNRHIIL]LHQWHQ� JOHLFK� VLQG�� %HL� %HWUDFKWXQJ� GHU� (UJHEQLVVH� LVW� IHVW]X�
VWHOOHQ��GDVV�QXU�LQ�HLQHP�YRQ�VHFKV�.RUUHODWLRQVYHUJOHLFKHQ�HLQ�VLJQLILNDQWHU�8QWHU�
VFKLHG�]X�HUPLWWHOQ�LVW�

(LQ� lKQOLFKHV� (UJHEQLV� ]HLJW� VLFK� EHL� GHQ� (LQVWHOOXQJV�,WHPV� GHV� ]ZHLWHQ� %ORFNV
�YJO��7DEHOOH����

7DEHOOH��� 9HUJOHLFK�GHU�,QWHUNRUUHODWLRQHQ�EHL�RQOLQH��JUDX�XQWHUOHJW��XQG
VFKULIWOLFK�HUKREHQHQ�'DWHQ�YRQ�
PRGHUQ�PDWHULDOLVWLF
�,WHPV

]X�YLHOH�6RUJHQ�XP
8PZHOW

]X�YLHOH�6RUJHQ�XP
)RUWVFKULWWVVFKlGHQ

ZLUWVFKDIWO��:DFKVWXP
Q|WLJ�I�U�8PZHOWVFKXW]

���� ���� ���:LVVHQVFKDIW��ZLUG
8PZHOWSUREO��O|VHQ ���

S��
���� ���

S� �����
���

S� �����

���� ���]X�YLHOH�6RUJHQ�XP
8PZHOW ���

S� �����
���

S� �����

���]X�YLHOH�6RUJHQ�XP
)RUWVFKULWWVVFKlGHQ ��� S� �����

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

�� %HUHFKQHW� PLWWHOV� HLQHV� 2QOLQH�7RROV�� ]X� HUUHLFKHQ� XQWHU�� KWWS���KRPH�FODUD�QHW�VLVD�
FRUUHO�KWP�
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$XFK�KLHU�]HLJW�VLFK�QXU�LQ�HLQHP�YRQ�VHFKV�.RUUHODWLRQVYHUJOHLFKHQ�HLQ�VLJQLILNDQWHU
8QWHUVFKLHG��'�K��GLH�RQOLQH�HUKREHQHQ�'DWHQ�VLQG�QDKH]X�LGHQWLVFK�PLW�GHQHQ��GLH
DXI �VFKULIWOLFKHP�:HJ�HUKREHQ�ZXUGHQ�

)D]LW

9HUJOLFKHQ�ZXUGHQ� GLH� RQOLQH� XQG� VFKULIWOLFK� HUKREHQHQ�'DWHQ� HLQHU�=XIDOOVVWLFK�
SUREH�YRQ� ,QWHUQHWQXW]HUQ�PLW�GHQHQ�HLQHU�=XIDOOVVWLFKSUREH�GHU�$OOJHPHLQEHY|O�
NHUXQJ��=ZLVFKHQ�EHLGHQ�*UXSSHQ���XQG�GDPLW�HLQKHUJHKHQG�]ZLVFKHQ�GHQ�EHLGHQ
(UKHEXQJVPRGL���VLQG�LQ�GHU��EHUZLHJHQGHQ�=DKO�GHU�(UJHEQLVVH�GHXWOLFKH�8QWHU�
VFKLHGH� ]X� HUNHQQHQ�� (LQH� $QSDVVXQJVJHZLFKWXQJ� GHU� 6WLFKSUREH� GHU� ,QWHUQHW�
QXW]HU�DQ�GLH�%HY|ONHUXQJVVWLFKSUREH�DXI �GHU�%DVLV�VR]LRGHPRJUDILVFKHU�0HUNPDOH
�$OWHU�� %LOGXQJ�� *HVFKOHFKW�� LVW� DQJHVLFKWV� GHU� JHJHQZlUWLJHQ� ,QWHUQHWSHQHWUDWLRQ
XQG� GHU� EHVRQGHUHQ� 6WUXNWXUPHUNPDOH� GHU� ,QWHUQHWQXW]HU� ZHQLJ� HUIROJYHUVSUH�
FKHQG��:HUGHQ�GDJHJHQ�GLH�%HIUDJWHQJUXSSHQ�ZHLWJHKHQG�SDUDOOHOLVLHUW��ZLH�]�%��LP
YRUOLHJHQGHQ�)DOO��EHU�HLQHQ�K|KHUHQ�%LOGXQJVDEVFKOXVV���VR�]HLJHQ�GLH�(UJHEQLVVH
XQWHU�EHLGHQ�(UKHEXQJVPRGL�HLQH��EHUUDVFKHQG�KRKH�hEHUHLQVWLPPXQJ��0LW�DQGH�
UHQ�:RUWHQ��6RIHUQ�VLFK�GDV�(UNHQQWQLVLQWHUHVVH�EHL�GHU�,663�8PIUDJH�DXI �GLH�(LQ�
VWHOOXQJHQ� GHUMHQLJHQ� EHVFKUlQNW� KlWWH�� GLH� �EHU� HLQHQ� K|KHUHQ� %LOGXQJVDEVFKOXVV
YHUI�JHQ�� VR� KlWWH� HLQH� VROFKH� =LHOVHW]XQJ� DXFK� XQWHU� 5�FNJULII � DXI � HLQ� ]XIDOOV�
UHNUXWLHUWHV�2QOLQH�3DQHO�LQ�HLQHP�:HE�6XUYH\�ZHLWJHKHQG�UHDOLVLHUW�ZHUGHQ�N|QQHQ�

'HVKDOE� VHKHQ�ZLU� LQ� GHU� YRUOLHJHQGHQ� 6WXGLH� HLQHQ�+LQZHLV� GDUDXI�� GDVV� I�U� SHU
:HE� EHIUDJWH� 3RSXODWLRQHQ�PLW� KRKHU� ,QWHUQHWSHQHWUDWLRQ� lKQOLFKH� (UJHEQLVVH� ]X
HUZDUWHQ�VLQG�ZLH�I�U�VFKULIWOLFK�%HIUDJWH�GHU�VHOEHQ�*UXQGJHVDPWKHLW��(LQ�%HLVSLHO
ZlUHQ�]�%��%HIUDJXQJHQ�XQWHU�-XJHQGOLFKHQ��)�U�GLHVH�*UXSSH��XQG�KLHUEHL�YRU�DO�
OHP�*\PQDVLDVWHQ��JHK|UW�GLH�1XW]XQJ�GHV� ,QWHUQHW� VFKRQ� MHW]W�PHKUKHLWOLFK�]XP
$OOWDJ�� 6R�ZHLVW� HLQH� 6WXGLH� GHV�0HGLHQSlGDJRJLVFKHQ� )RUVFKXQJVYHUEXQGHV� 6�G�
ZHVW������������DXV��GD��]XU�-DKUHVPLWWH������GHU�$QWHLO�GHU�*\PQDVLDVWHQ�PLW�,Q�
WHUQHW�(UIDKUXQJ�VFKRQ�EHL����3UR]HQW�ODJ��EHL�GHQ�+DXSW��XQG�5HDOVFK�OHUQ�ZDUHQ
HV����E]Z�����3UR]HQW���(V�LVW�GDYRQ�DXV]XJHKHQ��GD��GLH�,QWHUQHW�1XW]XQJ�EHL�EH�
VWLPPWHQ�6XEJUXSSHQ�� LQVEHVRQGHUH� -XJHQGOLFKHQ� XQG�3HUVRQHQ�PLW� K|KHUHQ�%LO�
GXQJVDEVFKO�VVHQ��ZHLWHUKLQ�VWDUN�DQVWHLJHQ�ZLUG���GLHVH�XQG�DXFK�DQGHUH�*UXSSHQ
GHU�*HVHOOVFKDIW� DOVR�]XQHKPHQG� OHLFKWHU�HUUHLFKW�XQG�GDPLW� DXFK� DOV�%HIUDJXQJV�
WHLOQHKPHU� DQJHVSURFKHQ�ZHUGHQ� N|QQHQ��%HIUDJXQJHQ� GHU�$OOJHPHLQEHY|ONHUXQJ
DXI � GHU� %DVLV� YRQ� =XIDOOVVWLFKSUREHQ� GHU� ,QWHUQHWQXW]HU� VLQG� GDJHJHQ� GHU]HLW� VL�
FKHUOLFK�QRFK�YHUIU�KW�
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/LWHUDWXU

$UEHLWVNUHLV� 'HXWVFKHU� 0DUNW�� XQG� 6R]LDOIRUVFKXQJVLQVWLWXWH� �$'0��$UEHLWVJHPHLQVFKDIW
6R]LDOZLVVHQVFKDIWOLFKHU�,QVWLWXWH��$6,��%HUXIVYHUEDQG�'HXWVFKHU�0DUNW��XQG�6R]LDOIRUVFKHU
�%90��'HXWVFKH�*HVHOOVFKDIW�I�U�2QOLQH�)RUVFKXQJ��'�*�2�)����+UVJ����������6WDQGDUGV�]XU
4XDOLWlWVVLFKHUXQJ�I�U�2QOLQH�%HIUDJXQJHQ��)UDQNIXUW��$'0�

%DQGLOOD��:���������:::�8PIUDJHQ��(LQH�DOWHUQDWLYH�'DWHQHUKHEXQJVWHFKQLN�I�U�GLH�HPSLUL�
VFKH�6R]LDOIRUVFKXQJ"�6�������LQ��%��%DWLQLF�$��:HUQHU�/��*UlI�:��%DQGLOOD��+UVJ����2QOLQH�
5HVHDUFK��0HWKRGHQ��$QZHQGXQJHQ�XQG�(UJHEQLVVH��*|WWLQJHQ��+RJUHIH�

%DQGLOOD�� :��%RVQMDN�� 0��� ������ 2QOLQH� 6XUYH\V� DOV� +HUDXVIRUGHUXQJ� I�U� GLH� 8PIUDJHIRU�
VFKXQJ��&KDQFHQ�XQG�3UREOHPH��6�������LQ��3��3K��0RKOHU�3��/�WWLQJHU��+UVJ����4XHUVFKQLWW�
)HVWVFKULIW�I�U�0D[�.DDVH��0DQQKHLP��=80$�

%DWLQLF��%��%RVQMDN��0���������)UDJHERJHQXQWHUVXFKXQJHQ�LP�,QWHUQHW��6����������LQ��%��%D�
WLQLF��+UVJ����,QWHUQHW�I�U�3V\FKRORJHQ��*|WWLQJHQ��+RJUHIH�����$XIO���

%LUQEDXP��0�+��������� ,QWURGXFWLRQ� WR�%HKDYLRUDO�5HVHDUFK�RQ� WKH� ,QWHUQHW��8SSHU�6DGGOH
5LYHU��1-��3UHQWLFH�+DOO�

%RUW]�� -��'|ULQJ��1��� ������ )RUVFKXQJVPHWKRGHQ� XQG�(YDOXDWLRQ� I�U� 6R]LDOZLVVHQVFKDIWOHU�
%HUOLQ��+HLGHOEHUJ��6SULQJHU�����$XIODJH��

&RXSHU�� 0�3��� ������ � :HE� 6XUYH\V�� $� 5HYLHZ� RI � ,VVXHV� DQG� $SSURDFKHV�� 3XEOLF� 2SLQLRQ
4XDUWHUO\�������������

'LOOPDQ��'�$���������0DLO�DQG�,QWHUQHW�6XUYH\V�²�7KH�7DLORUHG�'HVLJQ�0HWKRG��1HZ�<RUN�
:LOH\�

)HLHUDEHQG��6��.OLQJOHU��:���������.LQGHU�XQG�0HGLHQ�������3&�,QWHUQHW� JHZLQQHQ� DQ�%H�
GHXWXQJ��0HGLD�3HUVSHNWLYHQ������������

)UH\�� -�+��.XQ]��*��/�VFKHQ��*��� ������7HOHIRQXPIUDJHQ� LQ� GHU� 6R]LDOIRUVFKXQJ��2SODGHQ�
:HVWGHXWVFKHU�9HUODJ�

IRUVD��������IRUVD�RPQL1HW���1H[W�*HQHUDWLRQ�5HVHDUFK��%HUOLQ��IRUVD�*HVHOOVFKDIW�I�U�6R]LDO�
IRUVFKXQJ�XQG�VWDWLVWLVFKH�$QDO\VH�PE+�

*DEOHU��6���������$//%86�%DVHOLQH�6WXGLH� �����XQG�$//%86�������2VW�:HVW�*HZLFKWXQJ
GHU�'DWHQ��=80$�1DFKULFKWHQ�����������

+RSSH��0���������$XIEDX�XQG�2UJDQLVDWLRQ�HLQHV�$FFHVV�3DQHOV��6���������� LQ��6WDWLVWLVFKHV
%XQGHVDPW��+UVJ����1HXH�(UKHEXQJVLQVWUXPHQWH�XQG�0HWKRGHQHIIHNWH��%DQG����GHU�6FKULI�
WHQUHLKH�6SHNWUXP�%XQGHVVWDWLVWLN��6WXWWJDUW��0HW]OHU�3RHVFKHO�

.RFK�� $��:DVPHU�� 0��+DUNQHVV�� -��6FKRO]�� (��� ������ .RQ]HSWLRQ� XQG� 'XUFKI�KUXQJ� GHU
Å$OOJHPHLQHQ� %HY|ONHUXQJVXPIUDJH� GHU� 6R]LDOZLVVHQVFKDIWHQ´� �$//%86� ������� =80$
0HWKRGHQEHULFKW���������
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0HGLHQSlGDJRJLVFKHU�)RUVFKXQJVYHUEXQG�6�GZHVW�������� -,0���������²� -XJHQG�� ,QIRUPD�
WLRQ���0XOWL��0HGLD��%DGHQ�%DGHQ��6:5�0HGLHQIRUVFKXQJ�

5HLSV��8��'���������7KH�:HE�([SHULPHQWDO�3V\FKRORJ\�/DE��)LYH�\HDUV�RI �GDWD�FROOHFWLRQ�RQ
WKH�,QWHUQHW��%HKDYLRUDO�5HVHDUFK�0HWKRGV��,QVWUXPHQWV��DQG�&RPSXWHUV�������������

5HLSV��8��'��%RVQMDN��0���(GV����������'LPHQVLRQV�RI �,QWHUQHW�6FLHQFH��/HQJHULFK��3DSVW�

6FKQHOO�� 5��+LOO�� 3�%��(VVHU�� (��� ������ 0HWKRGHQ� GHU� HPSLULVFKHQ� 6R]LDOIRUVFKXQJ�� 0�Q�
FKHQ�:LHQ��2OGHQERXUJ�����$XIODJH��

7KHREDOG��$��'UH\HU��0��6WDUVHW]NL��7���+UVJ����������2QOLQH�0DUNWIRUVFKXQJ�²�%HLWUlJH�DXV
:LVVHQVFKDIW�XQG�3UD[LV��:LHVEDGHQ��*DEOHU�

9DQ� (LPHUHQ�� %��*HUKDUG�� +��)UHHV�� %��� ������ $5'�=')�2QOLQH�6WXGLH� ������ ,QWHUQHW�
QXW]XQJ�VWDUN�]ZHFNJHEXQGHQ��0HGLD�3HUVSHNWLYHQ������������

:LWKHUVSRRQ�� 6��0RKOHU�� 3��+DUNQHVV�� -��� ������5HSRUW� RQ�5HVHDUFK� LQWR�(QYLURQPHQWDO� $WWL�
WXGHV�DQG�3HUFHSWLRQV�´�(XURSHDQ�&RQVRUWLXP�IRU�&RPSDUDWLYH�6RFLDO�6XUYH\V��0DUFK�������
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g))(17/,&+(1�',(167�$1+$1'�921�3$1(/'$7(1

52/)�%(&.(5

P� YRUOLHJHQGHQ� %HLWUDJ� ZLUG� GLH� =XYHUOlVVLJNHLW� UHWURVSHNWLYHU� $QJDEHQ� GHU
%HIUDJWHQ� ]X� EHUXIOLFKHQ� 7lWLJNHLWHQ� LQ� LKUHP� %HUXIVYHUODXI � XQWHUVXFKW�� ,QV�

EHVRQGHUH�LVW�DXVJHKHQG�YRQ�HLQHP�%HIXQG�YRQ�'H�*UDDI �XQG�:HJHQHU��������]X
NOlUHQ�� RE� JHQHUHOO� %HVFKlIWLJWH� GHV� |IIHQWOLFKHQ� 'LHQVWHV� LKUHQ� %HUXIVYHUODXI
XQ]XYHUOlVVLJHU� HULQQHUQ� DOV� 6WDDWVEHVFKlIWLJWH�� (V� ZLUG� GDYRQ� DXVJHJDQJHQ�� GDVV
JHUDGH� %HDPWH� DXIJUXQG� GHU� LQVWLWXWLRQHOOHQ� %HVRQGHUKHLWHQ� LKUHU� %HVFKlIWLJXQJ
JU|�HUH�6FKZLHULJNHLWHQ�KDEHQ��LKUHQ�%HUXIVYHUODXI �NRQVLVWHQW�]X�UHNRQVWUXLHUHQ�DOV
DQGHUH�%HIUDJWH��(PSLULVFKH�$QDO\VHQ�YRQ�3DQHO�'DWHQ�HUKlUWHQ�GLHVH�9HUPXWXQJ�
ZDV� GLH�$Q]DKO� GHU� EHUXIOLFKHQ�7lWLJNHLWHQ� DQEHODQJW�� -HGRFK�PDFKHQ�%HDPWH� ]X
DQGHUHQ� $WWULEXWHQ� LKUHV� %HUXIVYHUODXIV� HEHQVR� ]XYHUOlVVLJH� $QJDEHQ� ZLH� DQGHUH
%HIUDJWH� DXFK�� 'LHVH� EHDPWHQVSH]LILVFKHQ� (ULQQHUXQJVSUREOHPH� VLQG� EHL
]XN�QIWLJHQ� (UKHEXQJHQ� PLWWHOV� HUHLJQLVRULHQWLHUWHU� %HIUDJXQJVLQVWUXPHQWH� ]X
EHU�FNVLFKWLJHQ�

KH� VWXG\� LQYHVWLJDWHV� WKH� UHOLDELOLW\� RI � UHWURVSHFWLYH� GDWD� UHVSRQGHQWV� SURYLGHG
DERXW��WKHLU�RFFXSDWLRQDO�FDUHHUV��'H�*UDDI �DQG�:HJHQHU� ������� IRXQG�WKDW� UH�

VSRQGHQWV� HPSOR\HG� LQ� WKH� SXEOLF� VHFWRU� SURYLGHG� OHVV� UHOLDEOH� DQVZHUV� DERXW� WKHLU
FDUHHU�WKDQ�GLG�HPSOR\HHV�LQ�WKH�SULYDWH�VHFWRU��7KH�LQVWLWXWLRQDO�FRQWH[W�LQ�ZKLFK�FLYLO
VHUYDQWV�RSHUDWH�PD\�PDNH�LW�PRUH�GLIILFXOW�IRU�WKHP�WR�UHFRQVWUXFW�WKH�FRXUVH�RI �WKHLU
FDUHHU�DQG�WKH�QXPEHU�RI �GLIIHUHQW� MREV�WKH\�KDYH�KHOG��(PSLULFDO�DQDO\VHV�RI �SDQHO
GDWD� FRQILUP� WKLV�K\SRWKHVLV�ZLWK� UHVSHFW� WR� WKH�QXPEHU�RI � MREV�KHOG��$W� WKH� VDPH
WLPH�� GDWD� IURP� UHVSRQGHQWV� LQ� WKH� FLYLO� VHUYLFH� DERXW� RWKHU� DVSHFWV� RI � WKHLU
RFFXSDWLRQDO�FDUHHU�DUH�DV�DFFXUDWH�DQG�UHOLDEOH�DV�GDWD�IURP�UHVSRQGHQWV�LQ�WKH�SULYDWH

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


 )�U�KLOIUHLFKH�.RPPHQWDUH�GDQNH� LFK�(ULND�%U�FNQHU��1DQ�'LUN�GH�*UDDI��.DUO�8OULFK
0D\HU��.ODXV�6FK|PDQQ�XQG�GHQ�DQRQ\PHQ�*XWDFKWHUQ��%HVRQGHUHU�'DQN�JLOW�%HUQG�:HJH�
QHU��GHU�PLU�VHLQH�'DWHQ�I�U�HLQH�5HDQDO\VH�]XU�9HUI�JXQJ�VWHOOWH�

,

7
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VHFWRU�� 7KH� SUREOHP� RI � UHFDOO� ZLWK� FLYLO� VHUYDQWV� WKXV� VHHPV� WR� UHODWH� RQO\� WR� WKH
QXPEHU�RI �MREV�KHOG�LQ�WKH�FRXUVH�RI �WKHLU�RFFXSDWLRQDO�FDUHHU��7KLV�VKRXOG�EH�WDNHQ
LQWR� DFFRXQW� E\� UHVHDUFKHUV� FROOHFWLQJ� HYHQW�KLVWRU\� GDWD� DERXW� RQ� WKH� RFFXSDWLRQDO
FDUHHUV�

�� (LQOHLWXQJ

6HLW�(QGH�GHU�����HU�-DKUH�KDEHQ�LQ�GHU�6R]LDOVWUXNWXUDQDO\VH�XQG�LQVEHVRQGHUH�LQ�GHU
VR]LRORJLVFKHQ� 0RELOLWlWVIRUVFKXQJ� GLH� /lQJVVFKQLWWVWXGLHQ� PLW� 5HWURVSHNWLYGDWHQ
]XJHQRPPHQ��%OXP�HW��DO�������5DPV¡\�������0D\HU��%U�FNQHU�������0D\HU�7XPD
������ %U�FNQHU�0D\HU� ������� 9RU� DOOHP� VHLW� GHQ� ����HU� -DKUHQ� LVW� HLQ� GHXWOLFK
JHZDFKVHQHV�,QWHUHVVH�DQ�%LOGXQJV��XQG�%HUXIVYHUOlXIHQ�]X�YHU]HLFKQHQ��GLH�DQKDQG
YRQ� UHWURVSHNWLYHQ� (UHLJQLVGDWHQ� XQWHUVXFKW� ZHUGHQ� �0D\HU�3DSDVWHIDQRX� �����
7XPD� ������ &DUUROO�0D\HU� ������ 0D\HU�� &DUUROO� ������ &DUUROO�0RVDNRZVNL� �����
%ORVVIHOG�0D\HU� ������ $OOPHQGLQJHU� ������ %ORVVIHOG� ������ %ORVVIHOG�0D\HU� �����
%HFNHU�������6FK|PDQQ�������/DXWHUEDFK�������%HFNHU�6FK|PDQQ�������.RQLHW]ND
�������8P�GHQ�%HUXIVYHUODXI �DGlTXDW�LP�/lQJVVFKQLWW�XQWHUVXFKHQ�]X�N|QQHQ��LVW�HV
QRWZHQGLJ��GLHVHQ�DOV�HLQH�6HTXHQ]�YRQ�EHUXIOLFKHQ�7lWLJNHLWHQ� �-REV��]X�HUIDVVHQ�� ,Q
GHU�WHFKQLVFKHQ�(UKHEXQJ�XQG�GHU�'DWHQDXVZHUWXQJ�ZHUGHQ�GLHVH�6HTXHQ]HQ�LQ�HLQHU
HUHLJQLVRULHQWLHUWHQ� 'DWHQVWUXNWXU� DEJHVSHLFKHUW� �%ORVVIHOG� HW� DO�� ������ �������� (LQH
9RUDXVVHW]XQJ�KLHUI�U� LVW�QLFKW�QXU�GLH�YROOVWlQGLJH�UHWURVSHNWLYH�5HNRQVWUXNWLRQ�GHV
JHVDPWHQ�%HUXIVYHUODXIV��VRQGHUQ�DXFK�GLH�H[DNWH�(ULQQHUXQJ�GHU�]HLWOLFKHQ�'DWLHUXQJ
XQG� ORJLVFKHQ� $EIROJH� YRQ� 7lWLJNHLWVHSLVRGHQ� PLW� DOO� LKUHQ� LQWHUHVVLHUHQGHQ
0HUNPDOHQ� �ZLH� HWZD� (LQNRPPHQ�� :LUWVFKDIWV]ZHLJ�� %HWULHEVJU|�H�� EHUXIOLFKH
6WHOOXQJ�� 7lWLJNHLWV�� XQG� %HUXIVEH]HLFKQXQJ�� $UEHLWV]HLW�� HWF���� 8P� XQYHU]HUUWH� XQG
DXVVDJHNUlIWLJH� (UJHEQLVVH�PLW� VROFKHQ� 5HWURVSHNWLYGDWHQ� HU]LHOHQ� ]X� N|QQHQ��PXVV
QHEHQ�2EMHNWLYLWlW�XQG�9DOLGLWlW�DXFK�GLH�5HOLDELOLWlW�GLHVHU�(UHLJQLVGDWHQ�VLFKHUJHVWHOOW
VHLQ� �YJO�� .OHLQ�)LVFKHU�.HUOL� ������ 'H� *UDDI � XQG� :HJHQHU� ������ 3DSDVWHIDQRX
�������

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

� 1HEHQ�GHU�2EMHNWLYLWlW� XQG�*�OWLJNHLW� LVW� GLH�=XYHUOlVVLJNHLW� �5HOLDELOLWlW�� HLQ�ZLFKWLJHV
*�WHNULWHULXP�I�U�GLH�0HVVXQJ�YRQ�LQWHUHVVLHUHQGHQ�6DFKYHUKDOWHQ�XQG�GHU�PLW�EHVWLPPWHQ
0HVVLQVWUXPHQWDULHQ� HUKREHQHQ� 'DWHQ�� ,P� DOOJHPHLQHQ� ZLUG� PLW� GHU� 5HOLDELOLWlW� HLQHV
0HVVLQVWUXPHQWDULXPV� HLQ� 0D�� I�U� GLH� 5HSURGX]LHUEDUNHLW� YRQ� 0HVVHUJHEQLVVHQ� ³� GDV
=XVDPPHQZLUNHQ� YRQ� 6WDELOLWlW� XQG� *HQDXLJNHLW� YRQ� 0HVVXQJHQ� EHL� ZLHGHUKROWHQ
0HVVXQJHQ�³� GHILQLHUW� �YJO�� 'LHNPDQQ� ������ ����� XQG� VWHOOW� HLQH� 9RUDXVVHW]XQJ� I�U� GLH
*�OWLJNHLW�YRQ�'DWHQ�GDU��YJO��)ULHGULFKV��������'�K��PLW�GHP�VHOEHQ�,QVWUXPHQW�VROOWHQ�VLFK
GLH�%HIXQGH�PLW� DQGHUHQ�'DWHQ� UHSURGX]LHUHQ� ODVVHQ�� VRIHUQ� VLH� QLFKW� GXUFK� V\VWHPDWLVFKH
0HVVIHKOHU� YHU]HUUW� ZHUGHQ��*HUDGH� EHL� (UHLJQLVGDWHQ� LVW� GLH� =XYHUOlVVLJNHLW� GHU� $QJDEHQ
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-HGRFK� VWHOOW� GLH� (UKHEXQJ� VROFKHU� TXDQWLWDWLYHQ� (UHLJQLVGDWHQ� HUKHEOLFKH� $Q�
IRUGHUXQJHQ�DQ�(UKHEXQJVLQVWUXPHQWDULHQ��DQ�GLH�,QWHUYLHZHU�XQG�VFKOLH�OLFK�DQ�GLH
%HIUDJWHQ� VHOEVW�� ZHQQ� VLH� LKUHQ� JHVDPWHQ� /HEHQVODXI � RGHU� 7HLOEHUHLFKH� LKUHU
/HEHQVVSDQQH� O�FNHQORV�PLW� GHWDLOOLHUWHQ�=HLWDQJDEHQ� XQG� H[DNWHQ� 6HTXHQ]DEIROJHQ
UHNRQVWUXLHUHQ�VROOHQ��YJO��%U�FNQHU����������������3HDUVRQ�HW�DO������������%U�FNQHU
������ ����� ���� 8P� ]XYHUOlVVLJH� $QJDEHQ� �EHU� %HUXIVYHUOlXIH� ]X� HUKDOWHQ�� VR� HLQH
PHWKRGLVFK�EHZlKUWH�9RUJHKHQVZHLVH�GHU�GHXWVFKHQ�/HEHQVYHUODXIVVWXGLH��PXVV�GDV
(UKHEXQJVLQVWUXPHQWDULXP�ZLH�HWZD�GHU�)UDJHERJHQ�YRQ�YRUQKHUHLQ�GLH�%HIUDJWHQ�LQ�GLH
6LWXDWLRQ� ]X� %HJLQQ� GHV� 3UR]HVVHV� YHUVHW]HQ� �YJO�� 7|ONH� ������� 6R� KDW� HV� VLFK� DXV
NRJQLWLRQVSV\FKRORJLVFKHQ� *U�QGHQ� DOV� YRUWHLOKDIW� HUZLHVHQ�� GHQ� JHVDPWHQ
%HUXIVYHUODXI � VHSDUDW� YRQ� DQGHUHQ� 7HLOEHUHLFKHQ� GHV� LQGLYLGXHOOHQ� /HEHQVODXIV� ]X
PHVVHQ�� XQG� GHQ� %HUXIVYHUODXI � VHOEVW� ZLHGHUXP� ³� XQWHUWHLOW� QDFK� GHQ� HLQ]HOQHQ
6HTXHQ]HQ� GHU� (UZHUEVJHVFKLFKWH� ³� LQ� VHLQHU� ORJLVFKHQ� ZLH� FKURQRORJLVFKHQ
5HLKHQIROJH� ]X� HUKHEHQ� �YJO�� 'H[�&XOORFK� ������ ����� 6XGPDQ� HW� DO�� ������ ����
3HDUVRQ�HW�DO������������3DSDVWHIDQRX�������/LQWRQ��������'LHVH�(UKHEXQJVZHLVH��GLH
EHLVSLHOVZHLVH�EHL�GHU�GHXWVFKHQ�/HEHQVYHUODXIVVWXGLH�YRUJHQRPPHQ�ZLUG��HUOHLFKWHUW
QLFKW�QXU�GLH�:LHGHUJDEH�HLQ]HOQHU�(SLVRGHQ��VRQGHUQ�HQWVSULFKW�DXFK�GHP�NRJQLWLYHQ
3UR]HVV� GHU� .RGLHUXQJ� XQG� 6SHLFKHUXQJ� VROFKHU� =XVWlQGH� XQG� (UHLJQLVVH� LP� %H�
UXIVYHUODXI � �YJO�� 6XGPDQ� HW� DO�� ������ +XWWHQORFKHU� HW� DO�� ������� 6R� SUlIHULHUHQ
3HUVRQHQ� GLH� (ULQQHUXQJ� YRQ� (UHLJQLVVHQ� LQ� GHU� FKURQRORJLVFKHQ� 5HLKHQIROJH�
%HIXQGH� YRQ� ([SHULPHQWHQ� EHOHJHQ� DEHU� DXFK�� GDVV� GLH� $EIUDJH� LQ� XPJHNHKUWHU
5HLKHQIROJH� YRQ� *HJHQZDUW� ]X� 9HUJDQJHQKHLW� �EDFNZDUG� UHFDOO�� ]X� EHVVHUHQ� (U�
JHEQLVVHQ�I�KUHQ�NDQQ��(EHQVR�VFKHLQHQ�RIIHQH�)UDJHQ�XQJ�QVWLJHU�DOV�JHVFKORVVHQH�
HLQIDFK� IRUPXOLHUWH� )UDJHQ� ]X� VHLQ�� GLH� +LQZHLVH� PLW� 6LJQDOFKDUDNWHU� �FXHV�� I�U� GHQ
LQWHUHVVLHUHQGHQ�XQG�]X�HULQQHUQGHQ�6DFKYHUKDOW�EHLQKDOWHQ��YJO��6FKZDU]�HW�DO�������
�����������=XGHP�VROOWHQ�ÅGLH�,QIRUPDWLRQHQ�LQ�HLQHP�.RQWH[W�DEJHIUDJW�ZHUGHQ��GHU
GLH� Q|WLJHQ� (ULQQHUXQJVOHLVWXQJHQ� XQWHUVW�W]W´� �0D\HU�3DSDVWHIDQRX� ������ �����
'DEHL� N|QQHQ� HQWVSUHFKHQGH� +LQZHLVUHL]H� EHL� GHU� )UDJHVWHOOXQJ� KLOIUHLFK� VHLQ�
2IIHQVLFKWOLFK� VLQG� (ULQQHUXQJVOHLVWXQJHQ� GHVWR� EHVVHU�� MH� VSH]LILVFKHU� GLH
����������������������������������������������������������

EHGHXWVDP�� ZHLO� HV� ÅIDWDO� ZlUH�� ZHQQ� GLH� UHNRQVWUXLHUWHQ� 3UR]HVVH� XQG
=XVWDQGVYHUlQGHUXQJHQ� JHGlFKWQLVSV\FKRORJLVFKH� $UWHIDNWH� GDUVWHOOHQ� Z�UGHQ´
�3DSDVWHIDQRX�����������
� )HKOHQGH� $QJDEHQ� ]X� HLQ]HOQHQ� ,WHPV�� GLH� DXI � GHP� 6FKZLHULJNHLWVJUDG� RGHU� 8QYHU�
VWlQGOLFKNHLW� GHU� )UDJHQ� EHUXKHQ�� N|QQHQ� ]X� V\VWHPDWLVFKHQ� )ROJHIHKOHUQ� LP� (ULQQH�
UXQJVSUR]HVV� I�KUHQ� �YJO�� 3HWHUV� ������� 'LHVH� 7HLODXVIlOOH�� GLH� LQ� GHU� )ROJH� ]X� ZHLWHUHQ
XQ]XYHUOlVVLJHQ� $QJDEHQ� RGHU� JDU� $XVIlOOHQ� NRPSOHWWHU� (UHLJQLVVHTXHQ]HQ� XQG� 9HUOlXIHQ
I�KUHQ�N|QQHQ��VLQG�QLFKW�XQHUKHEOLFK��ZHQQ�HV�GDUXP�JHKW��%HUXIVYHUOlXIH�P|JOLFKVW�JHQDX�XQG
YROOVWlQGLJ�]X�HUIDVVHQ��'HV�ZHLWHUHQ�VLQG�GDQQ�V\VWHPDWLVFKH�9HU]HUUXQJHQ�EHL�GHQ�VWDWLVWLVFKHQ
$XVZHUWXQJHQ�QLFKW�DXV]XVFKOLHVVHQ��YJO��/LWWOH�������
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+LQZHLVUHL]H�GHQ�,QIRUPDWLRQHQ�QDKH�NRPPHQ��GLH�EHLP�(QFRGLQJ�HLQH�5ROOH�JHVSLHOW
KDEHQ�� :HQQ� DEHU� HQWVSUHFKHQGH� =HLW�� XQG� 5DXPKLQZHLVH� IHKOHQ�� GDQQ� HQWVWHKHQ
3UREOHPH�EHL�GHU�NRUUHNWHQ�(ULQQHUXQJ�YRQ�(UHLJQLVVHQ��YJO��6XGPDQ�HW�DO���������VR
GDVV�RIWPDOV�UHOHYDQWH�(SLVRGHQ�NDXP�HULQQHUW�ZHUGHQ�N|QQHQ��YJO��6FKZDU]����������
%U�FNQHU��������'DUXP� VROOWH�GDV�(UKHEXQJVLQVWUXPHQWDULXP� VR� JHVWDOWHW� VHLQ�� GDVV
GLH� EHIUDJWH�3HUVRQ� QLFKW� QXU� DXVUHLFKHQG�=HLW� ]XP�$QWZRUWHQ�� VRQGHUQ� DXFK� ]XP
9HUJOHLFKHQ� KDW��� +LQZHLVH� DXI � KHUDXVUDJHQGH� KLVWRULVFKH� (UHLJQLVVH� XQG� 3HULRGHQ
N|QQHQ�GDEHL�HEHQVR�KLOIUHLFK�VHLQ��YJO��'H[�0F&XOORFK������������ZLH�GLH�1XW]XQJ
SHUV|QOLFKHU� 'RNXPHQWH� �YJO�� %U�FNQHU� ������� $EHU� JOHLFK]HLWLJ� GDUI � GDV� HLQ]HOQH
,QWHUYLHZ� QLFKW� ]X� ODQJH� DQGDXHUQ�� ZHLO� PLW� ]XQHKPHQGHU� ,QWHUYLHZGDXHU� GLH
$XIPHUNVDPNHLW� GHU� DP� ,QWHUYLHZ� EHWHLOLJWHQ� 3HUVRQHQ� VFKZLQGHW�� 8QWHU� GHU
QDFKODVVHQGHQ� $XIPHUNVDPNHLW� OHLGHW� GLH� =XYHUOlVVLJNHLW� GHU� $QWZRUWHQ
�6XGPDQ�%UDGEXUQ� ������� $QGHUHUVHLWV� NDQQ� GLH� 'DXHU� GHV� ,QWHUYLHZV� PLW� GHU
.RPSOH[LWlW�GHV�%HUXIVYHUODXIV�]XVDPPHQKlQJHQ��MH�NRPSOH[HU�GHU�%HUXIVYHUODXI �LVW�
GHVWR�PHKU�=HLW�ZLUG�I�U�GDV�,QWHUYLHZ�DXI]XZHQGHQ�VHLQ��GHVWR�PHKU�$QIRUGHUXQJHQ
ZHUGHQ�DQ�GLH�(ULQQHUXQJVNDSD]LWlW�GHU�EHIUDJWHQ�3HUVRQ�JHVWHOOW�XQG�GDPLW�ZHUGHQ
(ULQQHUXQJVSUREOHPH� XQG� GDUDXV� UHVXOWLHUHQGH� )HKOHU� ZDKUVFKHLQOLFKHU�� 'LH
)HVWOHJXQJ� PHKUHUHU� ]HLWOLFK� EHJUHQ]WHU� ,QWHUYLHZVLW]XQJHQ� NDQQ� GLHVHV� 3UREOHP
PLQLPLHUHQ��YJO��%U�FNQHU�������

���� 'HV� ZHLWHUHQ� NDQQ� GHU� ,QWHUYLHZHU� VHOEVW� �XQ�EHZXVVW� ]XU� =XYHUOlVVLJNHLW� GHU
HULQQHUWHQ�$QJDEHQ� EHLWUDJHQ�� %U�FNQHU� ������� ]XIROJH� N|QQHQ� ,QWHUYLHZHU� EHL� GHU
(ULQQHUXQJ�YRQ�%HUXIVYHUOlXIHQ�KLOIUHLFK�VHLQ��DEHU�DXFK�GLH�EHIUDJWH�3HUVRQ�GXUFK�GLH
(UHLJQLVVHTXHQ]HQ�MDJHQ��VR�GDVV�PLW�GHP�9HUSDVVHQ�YRQ�$QWZRUWHQ�RGHU�$XVODVVHQ
YRQ� )UDJHQ� GLH� YHUPHLQWOLFKH� =HLWHUVSDUQLV� PLW� XQ]XYHUOlVVLJHUHQ� $QJDEHQ� HUNDXIW
ZLUG��$XFK�EHHLQIOXVVHQ�0HUNPDOH�GHV� ,QWHUYLHZV� �HWZD�7RQEDQGDXI]HLFKQXQJ� RGHU
$Q]DKO� YRUKHUJHKHQGHU� ,QWHUYLHZV��� GHV� ,QWHUYLHZHUV� �HWZD� 'DXHU� GHU� $UEHLW� YRQ
,QWHUYLHZHUQ�� LKU�%LOGXQJVQLYHDX�RGHU�$OWHU�� GLH� YRP�%HIUDJWHQ�EHULFKWHWH�XQG�YRP
,QWHUYLHZHU� IHVWJHKDOWHQH� $Q]DKO� YRQ� 7lWLJNHLWVHSLVRGHQ� LP� %HUXIVYHUODXI�� -HGRFK
N|QQHQ� GLHVH� )HKOHU� GXUFK� HLQH� LQWHQVLYH�'DWHQHGLWLRQ� DXVJHJOLFKHQ� ZHUGHQ�� 'DEHL
DXIWUHWHQGH� )HKOHU� N|QQHQ� GLH� =XYHUOlVVLJNHLW� YRQ� 'DWHQ� HEHQVR� EHHLQWUlFKWLJHQ
�%U�FNQHU�����������

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

� 0|JOLFKHUZHLVH� JHEHQ� ,QGLYLGXHQ�� GLH� EHUHLWV� �EHU� LKUHQ� %HUXIVYHUODXI � QDFKJHGDFKW
KDEHQ� RGHU�ZlKUHQG� GHU� %HIUDJXQJ� UHIOHNWLHUHQ� NRQQWHQ�� JHQDXHUH� $QJDEHQ�� 6R� EHULFKWHQ
%UDGEXUQ� HW� DO�� �������� GDVV� ÅLQFUHDVLQJ� WKH� DPRXQW� RI � WLPH� IRU� D� UHVSRQVH� FDQ� DIIHFW� WKH
VWUDWHJ\�D�UHVSRQGHQW�XVHV��DV�ZHOO�DV�WKH�DFFXUDF\�RI �WKH�UHVXOWLQJ�DQVZHU´��6�������
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����6FKOLH�OLFK� LVW�GLH� LQWHOOHNWXHOOH�XQG�DOWHUVDEKlQJLJH�)lKLJNHLW� EHIUDJWHU�3HUVRQHQ�
LKUHQ� %HUXIVYHUODXI � HULQQHUQ� ]X� N|QQHQ�� HLQH� ZLFKWLJH� 9RUDXVVHW]XQJ� I�U� GLH
'DWHQHUKHEXQJ�LQ�GHU�/HEHQVYHUODXIVIRUVFKXQJ��6\VWHPDWLVFKH�(ULQQHUXQJVIHKOHU�ZLH
HWZD�GHU�ÅWHOHVFRSLQJ�HIIHFW´��6XGPDQ�HW�DO��������RGHU�GDV�Å9HUJHVVHQ´��%UDGEXUQ�HW
DO�� ������� VHOHNWLYH� RGHU� KHXULVWLVFKH� 5HNRQVWUXNWLRQ� YRQ� 9HUOlXIHQ� LQ� GHU
5HWURVSHNWLYH� �7YHUVN\�.DKQHPDQ� ������ RGHU� GLH� $QSDVVXQJ� ]XU�FNOLHJHQGHU
(UHLJQLVVH� DQ� GHQ� JHJHQZlUWLJHQ� =XVWDQG� VLQG� VROFKH� NRJQLWLYHQ� (LQIO�VVH�� GLH� DOV
=ZHLIHO� DQ� GHU� =XYHUOlVVLJNHLW� YRQ� 5HWURVSHNWLYDQJDEHQ� DQJHI�KUW� ZHUGHQ� �YJO�
)ULHGULFKV� ������ ������� 6R� VHLHQ� GLH� 'DWHQ� XQJHQDXHU�� MH� OlQJHU� GLH� (UHLJQLVVH
]XU�FNOLHJHQ� �-DKRGD� HW� DO�� ������ �����*ROGIDUE� ������ ����� XQG� VLH� Z�UGHQ� QXU� EHL
VR]LDO� EHGHXWVDPHQ� (UHLJQLVVHQ� ]XYHUOlVVLJ� ZLHGHUJHJHEHQ� �YJO�� 3DSDVWHIDQRX� �����
�����ZlKUHQG�VLH�HKHU�YHUJHVVHQ�ZHUGHQ�� MH�EHGURKOLFKHU�GDV�(UHLJQLV�ZDU� �)ULHGULFKV
�����������

9RU� DOOHP� ZHJHQ� GLHVHU� 9RUEHKDOWH� JHJHQ�EHU� GHQ� (ULQQHUXQJVOHLVWXQJHQ� GHU
EHIUDJWHQ� 3HUVRQHQ� ZLUG� GLH� =XYHUOlVVLJNHLW� YRQ� /HEHQVYHUODXIVGDWHQ� RIWPDOV
EH]ZHLIHOW� �YJO�� 5HQGWHO� ������ ���� XQG� GHQ� 3DQHO�� RGHU� 4XHUVFKQLWWVLQIRUPDWLRQHQ
�EHU� JHJHQZlUWLJH� 0HUNPDOH� RGHU� 6LWXDWLRQHQ� HLQH� JU|�HUH� =XYHUOlVVLJNHLW
]XJHVFKULHEHQ��%U�GHUO��������$EHU�ÅHV�JLEW� LQVJHVDPW�QXU�VHKU�ZHQLJH�PHWKRGLVFKH
6WXGLHQ�]XU�=XYHUOlVVLJNHLW�UHWURVSHNWLY�HUKREHQHU�'DWHQ��'LH�DOOJHPHLQHQ�9RUEHKDOWH
LQ�%H]XJ� DXI �GLH�K|KHUH�)HKOHUKDIWLJNHLW� VROFKHU�'DWHQ� VLQG� GDKHU� HEHQVR� SODXVLEHO
ZLH� HPSLULVFK� XQJHVLFKHUW´� �0D\HU�3DSDVWHIDQRX� ������ ������ 'LHVH� $XVVDJH� YRQ
0D\HU� XQG� 3DSDVWHIDQRX� DXV� GHP� -DKUH� ����� NDQQ� KHXWH� QRFK� DXIUHFKWHUKDOWHQ
ZHUGHQ��REJOHLFK� LQ�GHU�=ZLVFKHQ]HLW�XQWHUVFKLHGOLFKH�6WXGLHQ�YRUJHOHJW�ZXUGHQ��GLH
I�U� GLH� =XYHUOlVVLJNHLW� UHWURVSHNWLY� HUKREHQHU� /lQJVVFKQLWWGDWHQ� XQG� GDPLW� I�U� GDV
HUHLJQLVRULHQWLHUWH� (UKHEXQJVGHVLJQ� GHU� /HEHQVYHUODXIVVWXGLH� DP� %HUOLQHU� 0D[�
3ODQFN�,QVWLWXW� I�U�%LOGXQJVIRUVFKXQJ� VSUHFKHQ� �YJO��%ORVVIHOG� ������%U�FNQHU� �����
6FK|PDQQ�������

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

� 6R� N|QQHQ� 3HUVRQHQ�³�ZHQQ� VLH� DQQHKPHQ�� HV� KlWWH� VLFK� LQ� LKUHP� /HEHQVODXI � NDXP
HWZDV�JHWDQ�³�LKUH�9HUJDQJHQKHLW�GXUFK�$WWULEXWH�GHU�*HJHQZDUW�UHNRQVWUXLHUHQ��$QVRQVWHQ
N|QQHQ� VLH� 7KHRULHQ� �EHU� GHQ� :DQGHO� KHUDQ]LHKHQ�� XP� VLFK� DQ� LKUH� 9HUJDQJHQKHLW� ]X
HULQQHUQ��6R�VLQG�GLH�(ULQQHUXQJHQ�YHU]HUUW��ZHQQ�VLFK�0HUNPDOH�YHUlQGHUW�KDEHQ��DEHU�GHU
:DQGHO�YRQ�GHU�EHIUDJWHQ�3HUVRQ�QLFKW�ZDKUJHQRPPHQ�ZXUGH��'LH�%HIUDJWHQ�N|QQHQ�DXFK
GLH� 1DWXU� GHV� :DQGHOV� IHKOHLQVFKlW]HQ� RGHU� YRQ� HLQHP� :DQGHO� EHULFKWHQ�� REZRKO� NHLQHU
VWDWWJHIXQGHQ�KDW��3HDUVRQ�HW�DO������������
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(QGH�GHU�DFKW]LJHU�-DKUH�XQWHUVXFKWHQ�'H�*UDDI �XQG�:HJHQHU��������DQKDQG�HLQHV
'UHL�:HOOHQ�3DQHOV� GHV� 3URMHNWHV� Å3UR]HVVH� GHU� %HUXIVILQGXQJ´� LQ� V\VWHPDWLVFKHU
:HLVH� GLH� 5HOLDELOLWlW� YRQ� UHWURVSHNWLY� HUKREHQHQ� %HUXIVYHUODXIVGDWHQ��� 'DEHL
VWHOOWHQ�VLH�PLW�+LOIH� ORJLVWLVFKHU�5HJUHVVLRQHQ� IHVW��GDVV�YRU�DOOHP�%HVFKlIWLJWH� LP
|IIHQWOLFKHQ�'LHQVW� LQNRQVLVWHQWHUH�$QJDEHQ��EHU� LKUH�7lWLJNHLWVHSLVRGHQ�PDFKHQ�
'LHVH� ,QNRQVLVWHQ]� lX�HUW� VLFK� GDULQ�� GDVV� EHL� GHQ� %HVFKlIWLJWHQ� LP� |IIHQWOLFKHQ
'LHQVW�GLH�$Q]DKO�GHU�HULQQHUWHQ�7lWLJNHLWHQ�LP�%HUXIVYHUODXI�YRQ�%HIUDJXQJ�]X�%HIUDJXQJ
VWlUNHU�YDULLHUW��DOV�EHL�GHQ�%HVFKlIWLJWHQ�LQ�GHU�3ULYDWZLUWVFKDIW��'H�*UDDI�:HJHQHU
������ ����� 'HPQDFK� HULQQHUQ� %HVFKlIWLJWH� LQ� GHU� 3ULYDWZLUWVFKDIW� GLH� HLQ]HOQHQ
7lWLJNHLWVHSLVRGHQ�ZHLWDXV�]XYHUOlVVLJHU�DOV�6WDDWVEHVFKlIWLJWH��Å$OWKRXJK�RQH�FRXOG
VSHFXODWH�WKDW�LQGLYLGXDOV�ZRUNLQJ�LQ�WKH�SXEOLF�VHFWRU�DUH�DEOH�WR�JLYH�PRUH�VHFXUH
DQVZHUV�� WKLV� GRHV� GHILQLWLYHO\� QRW� KROG� IRU� WKH� QXPEHU� RI � MRE� VSHOOV�� $� SRVW�KRF
H[SODQDWLRQ�IRU�RXU�UHVXOW�LV�WKDW�LW�LV�IRU�LQGLYLGXDOV�ZRUNLQJ�LQ�WKH�SXEOLF�VHFWRU�OHVV
FOHDU�ZKHWKHU�WKH\�JHW�D�QHZ�MRE�RU� MXVW�PDNH�D�VPDOO�PRYH�ZLWKLQ�WKH�ILUP�´� �'H
*UDDI�:HJHQHU�����������

'LHVHU� VHOHNWLYH� %HIXQG� YRQ� 'H� *UDDI � XQG� :HJHQHU� ������� LVW� QLFKW� QXU� HUNOl�
UXQJVEHG�UIWLJ��VRQGHUQ�KDW�P|JOLFKHUZHLVH�.RQVHTXHQ]HQ�I�U�GLH�.RQVWUXNWLRQ�GHU
(UKHEXQJVLQVWUXPHQWH� XQG� I�U� GLH� 'DWHQDQDO\VH� XQG� �LQWHUSUHWDWLRQ�� 8QNODU� LVW
]XQlFKVW��ZDUXP�GLH�$QJDEHQ�YRQ�6WDDWVEHVFKlIWLJWHQ� ]X� LKUHU�EHUXIOLFKHQ�.DUULHUH
JHQHUHOO� XQ]XYHUOlVVLJHU� VHLQ� VROOHQ�� :HQQ� HV� KLHUI�U� NHLQH� HUKHEXQJVWHFKQLVFKHQ
*U�QGH� JLEW�� GDQQ� Z�UGH� VLFK� GLH� )UDJH� VWHOOHQ�� RE� HV� �EHUKDXSW� 6LQQ� PDFKW�
%HUXIVYHUOlXIH� LP� |IIHQWOLFKHQ� 'LHQVW� ]X� XQWHUVXFKHQ� �YJO�� %HFNHU� ������� :HQQ
6WDDWVEHVFKlIWLJWH� MHGRFK� DXIJUXQG� EHVRQGHUHU� %HVFKlIWLJXQJVYHUKlOWQLVVH� LP
|IIHQWOLFKHQ�'LHQVW� ZHQLJHU� LQ� GHU� /DJH� VLQG�� 7lWLJNHLWVZHFKVHO� XQG� XQEHGHXWVDPH
EHUXIOLFKH�9HUlQGHUXQJHQ�]X�GLVNULPLQLHUHQ��GDQQ�³�VR�GLH�JUXQGOHJHQGH�$QQDKPH
³�G�UIWH�GLHV�HKHU�I�U�%HDPWH�DOV�I�U�$UEHLWHU�XQG�$QJHVWHOOWH�LP�|IIHQWOLFKHQ�'LHQVW
]XWUHIIHQ� �YJO�� %HFNHU� ������� (QWZHGHU� VLQG� GLH� ELVODQJ� YHUZHQGHWHQ
����������������������������������������������������������

� 7URW]�PHWKRGLVFKHU�9RUEHKDOWH� JHJHQ�EHU�3DQHO� �ZLH� HWZD�XQQDW�UOLFKH�3DQHOPRUWDOLWlW
E]Z��$EQXW]XQJ�GHU�$XVJDQJVVWLFKSUREH��'HVLJQ��XQG�'DWHQHUKHEXQJVSUREOHPH��3UREOHPH
GHU� ZLHGHUKROWHQ� 0HVVXQJ� XQG� 6HOHNWLYLWlW� �5HQGWHO� ������� ELHWHW� VROFK� HLQ� 'DWHQVDW]� GLH
0|JOLFKNHLW� HUNOlUHQGH�)DNWRUHQ� I�U�P|JOLFKH�PDQJHOQGH�=XYHUOlVVLJNHLW� VROFKHU�'DWHQ� ]X
LVROLHUHQ��,Q�JHZLVVHU�+LQVLFKW�VLQG�3DQHOGDWHQ�JHHLJQHW��XP�GLH�=XYHUOlVVLJNHLW�UHWURVSHNWLYHU
/HEHQVYHUODXIVGDWHQ�]X�XQWHUVXFKHQ��ZHQQ�GLH�JOHLFKHQ�)UDJHQ�ZLHGHUXP�QDFK�HLQLJHU�=HLW
SUlVHQWLHUW� ZHUGHQ�� $OOHUGLQJV� EHUJHQ� KlXILJH� (ULQQHUXQJHQ� GLH� *HIDKU� LQ� VLFK�� GDVV
]XU�FNOLHJHQGH�(UHLJQLVVH�PRGLIL]LHUW��DQJHSDVVW�XQG�UHLQWHUSUHWLHUW�ZHUGHQ��'LH�Å*OlWWXQJ�]X
HLQHP� QRUPDOHQ� /HEHQVYHUODXI´� RGHU� Å5HNRQVWUXNWLRQ� ]X� ORJLVFK� NRQVLVWHQWHQ
(UHLJQLVVHTXHQ]HQ� XQG� (SLVRGHQ´� VLQG� %HLVSLHOH� GDI�U� �6XGPDQ� HW� DO�� ������� $QGHUHUVHLWV
ZHUGHQ� (UHLJQLVVH� XQG� 6HTXHQ]HQ� GXUFK� ZLHGHUKROWH� (U]lKOXQJ� �UHKHDUVDO�� HKHU� LP
/DQJ]HLWJHGlFKWQLV�JHVSHLFKHUW�XQG�VSlWHU�]XYHUOlVVLJHU�HULQQHUW��6XGPDQ�HW�DO�������������
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(UKHEXQJVLQVWUXPHQWH� I�U� %HVFKlIWLJWH� LP� |IIHQWOLFKHQ� 'LHQVW� XQ]XOlQJOLFK�� XP
]XYHUOlVVLJH� ,QIRUPDWLRQHQ� �EHU� LKUHQ� %HUXIVYHUODXI � ]X� HUKHEHQ�� ZHQQ� GLH
(UKHEXQJVHLQKHLW�GLH�EHUXIOLFKH�7lWLJNHLW��=XVWDQG��XQG� LKUH�9HUlQGHUXQJ��(UHLJQLV�
VLQG��$XIJUXQG�GHU�2UJDQLVDWLRQ�LKUHU�VSH]LILVFKHQ�$XVELOGXQJ�XQG�%HVFKlIWLJXQJ�LQ
HLQHP� )XQNWLRQVEHUHLFK�� ZR� VLH� HLQ� %�QGHO� GLYHUVHU� 7lWLJNHLWHQ� DP� $UEHLWVSODW]
DXVI�OOHQ� VROOHQ�� G�UIWHQ� GHPQDFK� %HDPWH� JU|�HUH� 6FKZLHULJNHLWHQ� KDEHQ� LQ� GHU
5HWURVSHNWLYH��7lWLJNHLWVZHFKVHO�³�DOVR�9HUlQGHUXQJHQ�EHUXIOLFKHU�7lWLJNHLWHQ��GLH�DXFK
PLW�bQGHUXQJHQ�LP�VRJHQDQQWHQ�,6&2�&RGH��,QWHUQDWLRQDO�6WDQGDUG�&ODVVLILFDWLRQ�RI
2FFXSDWLRQV�� HLQKHUJHKHQ� ³� YRQHLQDQGHU� DE]XJUHQ]HQ�� 'LHV� ILQGHW� GDQQ� VHLQHQ
1LHGHUVFKODJ� LQ� GHU� JHULQJHUHQ� 5HOLDELOLWlW� I�U� GLH� $Q]DKO� LKUHU� 7lWLJNHLWHQ� LP
%HUXIVYHUODXI��ZHQQ�VLH�GLHVH�ZLHGHU�HULQQHUQ�XQG�UHNRQVWUXLHUHQ�P�VVHQ�

2GHU�GHU�%HIXQG�YRQ�'H�*UDDI �XQG�:HJHQHU��������EHUXKW�DXI �HLQHP�VWDWLVWLVFKHQ
$UWHIDNW�LQIROJH�XQEHREDFKWHWHU�+HWHURJHQLWlW��GLH�EHL�GHQ�5HJUHVVLRQVVFKlW]XQJHQ
XQEHU�FNVLFKWLJW� EOLHE�� 6R� PXVV� P|JOLFKHUZHLVH� EHL� GHQ� %HVFKlIWLJWHQ� LP
|IIHQWOLFKHQ� 'LHQVW� ZHJHQ� XQWHUVFKLHGOLFKHU� /DXIEDKQVWUXNWXUHQ�� 7lWLJNHLWHQ� XQG
%HVFKlIWLJXQJVEHUHLFKH� LQ� EHVRQGHUHU� :HLVH� ]ZLVFKHQ� GHQ� HLQ]HOQHQ
%HVFKlIWLJWHQJUXSSHQ�GLIIHUHQ]LHUW�ZHUGHQ��ZHQQ�$XVPD��XQG�%HVWLPPXQJVJU�QGH
I�U�GLH�5HOLDELOLWlW�YRQ�%HUXIVYHUODXIVGDWHQ�]X�EHXUWHLOHQ�VLQG��YJO��%HFNHU��������(V
LVW� ZLHGHUXP� ]X� YHUPXWHQ�� GDVV� HV� DXIJUXQG� LQVWLWXWLRQHOOHU� XQG� VWUXNWXUHOOHU
%HVRQGHUKHLWHQ� GHV� |IIHQWOLFKHQ� 'LHQVWHV� JHUDGH� GLH� %HDPWHQ� VLQG�� GLH� LQ� HLQHP
K|KHUHQ�0D�H� LQNRQVLVWHQWH�$QJDEHQ� EHL� GHU� (ULQQHUXQJ� YRQ� 7lWLJNHLWVHSLVRGHQ
PDFKHQ�DOV�DQGHUH�6WDDWVEHVFKlIWLJWH�RGHU�%HVFKlIWLJWH�LQ�GHU�3ULYDWZLUWVFKDIW�

8P�GLH�$QQDKPHQ�HPSLULVFK�]X��EHUSU�IHQ��ZLUG�LQ�GLHVHP�%HLWUDJ�PLW�GHQ�YRQ�'H
*UDDI �XQG�:HJHQHU��������YHUZHQGHWHQ�3DQHO�'DWHQ�HLQH�5HSOLNDWLRQ�XQG�5HDQDO\VH
PLW� HQWVSUHFKHQGHQ� (UZHLWHUXQJHQ� GHU� YRQ� LKQHQ� VSH]LIL]LHUWHQ�0RGHOOVFKlW]XQJHQ
YRUJHQRPPHQ��,P�IROJHQGHQ�$EVFKQLWW�ZHUGHQ�VRZRKO�LQVWLWXWLRQHOOH�%HVRQGHUKHLWHQ
GHU� %HVFKlIWLJXQJ� XQG� EHUXIOLFKHQ� .DUULHUH� LP� |IIHQWOLFKHQ� 'LHQVW� DOV� DXFK
NRJQLWLRQVSV\FKRORJLVFKH�*UXQGODJHQ�GHU�(ULQQHUXQJ�YRQ�%HUXIVYHUOlXIHQ�GLVNXWLHUW
VRZLH� 9HUELQGXQJHQ� ]ZLVFKHQ� GLHVHQ� EHLGHQ� $VSHNWHQ� KHUJHVWHOOW�� ,P� GULWWHQ
$EVFKQLWW� ZLUG� GLH� 'DWHQEDVLV� GLVNXWLHUW� XQG� LP� GDUDXIIROJHQGHQ� $EVFKQLWW� GLH
YHUZHQGHWHQ�5HOLDELOLWlWVPD�H�HUOlXWHUW��'LH�'DUVWHOOXQJ�GHVNULSWLYHU�%HIXQGH�HUIROJW
LP�I�QIWHQ�7HLO�XQG�LP�VHFKVWHQ�$EVFKQLWW�GLH�,QWHUSUHWDWLRQ�]HQWUDOHU�(UJHEQLVVH�GHU
PXOWLYDULDWHQ�$QDO\VH��=XVDPPHQIDVVXQJ�XQG�6FKOXVVIROJHUXQJ�ELOGHQ�GHQ�$EVFKOXVV
GHV�YRUOLHJHQGHQ�%HLWUDJHV�
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�� 7KHRUHWLVFKH�,PSOLNDWLRQHQ�I�U�GLH�5HOLDELOLWlW�YRQ
5HWURVSHNWLYGDWHQ�PLW�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHV
|IIHQWOLFKHQ�'LHQVWHV

%HL�GHU�(UNOlUXQJ�YRQ�IHKOHUKDIWHU�(ULQQHUXQJ��UHFDOO�ELDV��ZHUGHQ�GLYHUVH�*U�QGH
DQJHI�KUW�� GLH� PLWXQWHU� GXUFK� NRJQLWLRQVSV\FKRORJLVFKH� 0RGHOOH� XQG� HPSLULVFKH
%HIXQGH�DEJHVW�W]W�VLQG��YJO��6XGPDQ�HW�DO���������(V�EHVWHKW�IROJHQGH�$QVLFKW��-H
OlQJHU� HLQ� DQYLVLHUWHV� (UHLJQLV� ]HLWOLFK� ]XU�FNOLHJW�� GHVWR� ZDKUVFKHLQOLFKHU� VLQG
XQ]XYHUOlVVLJH�$QWZRUWHQ�EHL�5HWURVSHNWLYEHIUDJXQJHQ��)ULHGULFKV������������7|ONH
������ ���� YJO�� %UDGEXUQ� HW� DO�� ������� 6HOEVW� ZHQQ� GHQ� %HIUDJWHQ� GLH� HLQ]HOQHQ
(SLVRGHQ��EHU�(UHLJQLVVH�]XU�9HUI�JXQJ�VWHKHQ��ZHUGHQ�LKUH�$QJDEHQ�GXUFK�DQGHUH
(LQIO�VVH� YHU]HUUW�� ZLH� ]�%�� GXUFK� ÅWHOHVFRSLQJ� ELDV´� RGHU� GXUFK� 9HUVlXPQLVVH
�Å9HUJHVVHQ´��� -H� OlQJHU� GLH� 5HIHUHQ]SHULRGH� LVW�� GHVWR� HKHU� ZHUGHQ� (SLVRGHQ
YHUJHVVHQ� RGHU� GHVWR� ZDKUVFKHLQOLFKHU� VLQG� V\VWHPDWLVFKH� )HKOSOD]LHUXQJHQ� YRQ
IU�KHUHQ� (UHLJQLVVHQ� LQ� GLH� M�QJVWH� 9HUJDQJHQKHLW� �IRUZDUG� WHOHVFRSLQJ��� %HLP
Å9HUJHVVHQ´� ZHUGHQ� ZHQLJHU� (UHLJQLVVH� EHULFKWHW� DOV� WDWVlFKOLFK� DXIJHWUHWHQ� VLQG�
,QIROJH� YRQ� ÅWHOHVFRSLQJ´� ZHUGHQ� GDJHJHQ� HKHU� ]X� YLHOH� (UHLJQLVVH� YRP
5HVSRQGHQWHQ� EHULFKWHW� �YJO�� 6WUXEH� ������� ,P� KLHUDUFKLVFK� RUJDQLVLHUWHQ
HSLVRGLVFKHQ� /DQJ]HLWJHGlFKWQLV�� GDV� HUHLJQLVEH]RJHQH� XQG� DXWRELRJUDSKLVFKH
:LVVHQVEHVWlQGH� HQWKlOW�� QHKPHQ� GLH� )HLQKHLWHQ� GHU� ]HLWOLFKHQ� :LVVHQVHLQKHLWHQ
E]JO�� HLQHV�(UHLJQLVVHV� DE�� MH�PHKU�=HLW� YHUVWUHLFKW��:HLWHUKLQ� EHGHXWHW� GHU�(UVDW]
YRQ�0RQDWVDQJDEHQ�GXUFK�-DKUHV�]HLW�DQJDEHQ�HLQHQ�9HUOXVW�H[DNWHU�,QIRUPDWLRQHQ
�EHU�=HLWSXQNWH��YJO��%UDGEXUQ�HW�DO���������-H�JU|�HU�GLH�]XU�FNOLHJHQGH�=HLWSHUL�
RGH� LVW�� GHVWR� JU|�HU� ZLUG� GLH� 6WDQGDUGDEZHLFKXQJ� GHU� EHULFKWHWHQ� =HLWSXQNWH�
3HUVRQHQ�VSHLFKHUQ�GLH�'DWXPVDQJDEHQ�]ZDU� LQ�GHU�5HJHO�DNNXUDW� LP�*HGlFKWQLV�
DEHU� PLW� IRUWVFKUHLWHQGHU� =HLW� �EHUZLHJHQ� GLH� JU|EHUHQ� =HLWUHIHUHQ]HQ� �EHU� GLH
IHLQHUHQ��6FKOLH�OLFK�ZHUGHQ�GLH�EHULFKWHWHQ�$QJDEHQ�XQJHQDXHU��DEHU�VLH�VLQG�QLFKW
V\VWHPDWLVFK�YHU]HUUW��+XWWHQORFKHU�HW�DO��������������$XFK� LQ�GHU�(ULQQHUXQJ�XQG
:LHGHUJDEH� ZHUGHQ� GLH� =HLWDQJDEHQ� EHL� OlQJHUHQ� 5HIHUHQ]SHULRGHQ� ]XQHKPHQG
JU|EHU��XQG�HV�EHVWHKW�RIWPDOV�DXFK�GLH�*HIDKU��GDVV�GDQQ�QLFKW�DOOH�,QIRUPDWLRQHQ
]X� ]XU�FNOLHJHQGHQ� (UHLJQLVVHQ� YRP� *HGlFKWQLV� IUHLJHJHEHQ� ZHUGHQ�� 8QG
VFKOLH�OLFK� NDQQ� GLH� /lQJH� GHV� ]X� HULQQHUQGHQ� =HLWLQWHUYDOOV� GHQ� *UDG� GHU
6SH]LIL]LWlW� GHU� ,QIRUPDWLRQHQ� XQG� GDPLW� LKUH� *HQDXLJNHLW� XQG� =XYHUOlVVLJNHLW
EHHLQWUlFKWLJHQ�

'DU�EHU� KLQDXV�ZHUGHQ� RIIHQVLFKWOLFK�PHKU�(UHLJQLVVH� LP� HUVWHQ� ,QWHUYLHZ� DOV� LQ
VSlWHUHQ� ,QWHUYLHZV� JHQDQQW� �6XGPDQ� HW� DO�� ������ ����� +XWWHQORFKHU� HW� DO�� �����
������ *HUDGH� VROFKH� ÅWHOHVFRSLQJ� HIIHFWV´� EHHLQWUlFKWLJHQ� GLH� =XYHUOlVVLJNHLW� YRQ
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5HWURVSHNWLYGDWHQ� �6WUXEH�:HLQHUW� ������ ����� 3HDUVRQ� HW� DO�� ������ ����� 'LHVH
*U�QGH�I�U�(ULQQHUXQJVIHKOHU�DOOHLQH�HUNOlUHQ�GLH�8QWHUVFKLHGH�LQ�GHU�5HOLDELOLWlW�YRQ
%HUXIVYHUODXIVGDWHQ� ]ZLVFKHQ� GHQ� 6WDDWVEHVFKlIWLJWHQ� XQG� SULYDWZLUWVFKDIWOLFK
%HVFKlIWLJWHQ� QLFKW�� 'DJHJHQ� VSUHFKHQ� ]XQlFKVW� HPSLULVFKH� %HIXQGH� �EHU� GLH
%HUXIVYHUOlXIH� LP� |IIHQWOLFKHQ� 'LHQVW� XQG� LQ� GHU� 3ULYDWZLUWVFKDIW� �YJO�� %HFNHU
�������6WDDWVEHVFKlIWLJWH�GHU�XP������������XQG������JHERUHQHQ�.RKRUWHQ�KDEHQ
LP�'XUFKVFKQLWW�ZHQLJHU�7lWLJNHLWVZHFKVHO� DOV�%HVFKlIWLJWH� LQ� GHU� 3ULYDWZLUWVFKDIW
XQG� YHUZHLOWHQ� DXFK� OlQJHU� LQ� GHQ� HLQ]HOQHQ� -REV�� %HL� YHUJOHLFKEDUHQ
5HIHUHQ]SHULRGHQ�ZHLVHQ�%HVFKlIWLJWH� LP�|IIHQWOLFKHQ�'LHQVW��XQG�GDEHL�YRU�DOOHP
DXFK� %HDPWH�� ZHLWDXV� VWHWLJHUH� XQG� ZHQLJHU� NRPSOH[H� %HUXIVYHUOlXIH� DOV
%HVFKlIWLJWH� LP�SULYDWZLUWVFKDIWOLFKHQ�6HNWRU�DXI��:HQQ�DEHU�G\QDPLVFKH��DOVR�VLFK
lQGHUQGH� 9DULDEOHQ� GLH� 6WDELOLWlW� GHU� ,QIRUPDWLRQHQ� LP� *HGlFKWQLV� HUVFKZHUHQ�
GDQQ�HUVFKZHUHQ�VLH�VRZRKO�LKUH�6SHLFKHUXQJ�DOV�DXFK�GLH�H[DNWH�(ULQQHUXQJ��6LQG
GLHVH� ,QIRUPDWLRQHQ� DEHU� VWDELO�� GDQQ� LVW� GHU� =XJULII � DXI � GLHVH� ,QIRUPDWLRQHQ
EHVVHU�� G�K�� GDV� UHWURVSHNWLYH� 'DWXP� LVW� J�OWLJHU� XQG� DXFK� ]XYHUOlVVLJHU� �YJO�
3DSDVWHIDQRX� ������ �������� 'DKHU� P�VVWHQ� I�U� 6WDDWVEHVFKlIWLJWH� HKHU� UHOLDEOH
$QJDEHQ�]X�LKUHP�%HUXIVYHUODXI �XQG�GHU�HULQQHUWHQ�$Q]DKO�HLQ]HOQHU�(SLVRGHQ�]X
HUZDUWHQ� VHLQ� DOV� I�U� GLH� LQ� GHU� 3ULYDWZLUWVFKDIW� %HVFKlIWLJWHQ� �YJO�� 'H
*UDDI�:HJHQHU��������

$OV� (LQZDQG� N|QQWH� GLH� JHULQJHUH� =XYHUOlVVLJNHLW� GHU� %HUXIVYHUODXIVGDWHQ� YRQ
6WDDWVEHVFKlIWLJWHQ� VHOEVW� DQJHI�KUW� ZHUGHQ�� -HGRFK� HUJDEHQ� ]XVlW]OLFKH� $QDO\VHQ
PLW� GHQ� 'DWHQ� GHU� GHXWVFKHQ� /HEHQVYHUODXIVVWXGLH�� GDVV� GLH� ,QWHUYLHZHU� GLH
$QJDEHQ� YRQ� 6WDDWVEHVFKlIWLJWHQ� XQG� YRQ� GLHVHQ� ZLHGHUXP� GLH� GHU� %HDPWHQ� DOV
]XYHUOlVVLJHU� HLQVWXIHQ�� 8QG� VFKOLH�OLFK� N|QQWH� PDQ� DOV� ZHLWHUHV� NRJQLWL�
RQVSV\FKRORJLVFKHV�$UJXPHQW� DQI�KUHQ�� GDVV�GLHV�GHVZHJHQ� VR� VHL��ZHLO� 3HUVRQHQ
I�U� VHOWHQ� DXIWUHWHQGH�� VRZLH� SRVLWLY� DIIHNWXHOO� EHVHW]WH� (UHLJQLVVH� JXWH
(ULQQHUXQJVOHLVWXQJHQ� DXIZHLVHQ� �6XGPDQ�%UDGEXU\� ������� ZlKUHQG� QHJDWLY
EHVHW]WH�(UHLJQLVVH�UDVFK�ZLHGHU�YHUJHVVHQ�ZHUGHQ��)ULHGULFKV�������������$QGHUHUVHLWV
ZLUG� GLH� +lXILJNHLW� VHOWHQHU� (UHLJQLVVH� �EHUVFKlW]W�� ZlKUHQG� GLH� =DKO� KlXILJHU
(UHLJQLVVH�XQWHUVFKlW]W�ZLUG� �YJO��6WUXEH������������'LH�GLHVEH]�JOLFKHQ�HPSLULVFKHQ
%HIXQGH� DXV� GHU� /HEHQVYHUODXIVVWXGLH� VLQG� DPELYDOHQW�� =ZDU� WUHWHQ� EHUXIOLFKH
(UHLJQLVVH� LP� |IIHQWOLFKHQ� 'LHQVW�� ZLH� HWZD� 7lWLJNHLWV�� RGHU� $UEHLWHUJHEHUZHFKVHO�

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

� 'DI�U� VSULFKW� DXFK�� GDVV� LP� |IIHQWOLFKHQ� 'LHQVW� HKHU� 3HUVRQHQ� PLW� K|KHUHQ� %LO�
GXQJVQLYHDXV�EHVFKlIWLJW�ZHUGHQ�DOV�LQ�GHU�3ULYDWZLUWVFKDIW��YJO��%ORVVIHOG�%HFNHU��������2E
GLHV� MHGRFK� PLW� VHNWRUVSH]LILVFKHQ� 8QWHUVFKLHGHQ� LQ� GHU� LQWHOOHNWXHOOHQ� )lKLJNHLW
QLHGHUVFKOlJW�� GLH� EHUXIOLFKH� .DUULHUH� YROOVWlQGLJ� HULQQHUQ� ]X� N|QQHQ�� ZlUH� HPSLULVFK� ]X
�EHUSU�IHQ�
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VHOWHQHU� DXI � DOV� LQ� GHU� 3ULYDWZLUWVFKDIW�� DEHU� JOHLFK]HLWLJ� HUIDKUHQ� 6WDDWVEHVFKlIWLJWH
�XQG� GDEHL� YRU� DOOHP� %HDPWH�� VHOWHQHU� EHUXIOLFKH� $XI�� XQG� $EVWLHJH� DOV
SULYDWZLUWVFKDIWOLFK�%HVFKlIWLJWH��YJO��%HFNHU�������0D\HU�&DUUROO��������'D�ZLU�QLFKW
ZLVVHQ�� RE� VLFK� GLH� %HVFKlIWLJWHQ� LQ� GHQ� EHLGHQ� 6HNWRUHQ� LQ� GHU� VXEMHNWLYHQ
%HZHUWXQJ� VROFKHU� (UHLJQLVVH� XQWHUVFKHLGHQ�� GLH� I�U� HLQ]HOQH� 3HUVRQHQ
P|JOLFKHUZHLVH� ]HQWUDOH� /HEHQVHUHLJQLVVH� GDUVWHOOHQ�� N|QQHQ� ZLU� DXFK� NHLQH
VFKO�VVLJHQ�9HUPXWXQJHQ��EHU�LKUH�$XVZLUNXQJHQ�DXI �GLH�5HOLDELOLWlW�GHU�$XVVDJHQ
DQVWHOOHQ��$EHU�PDQ� N|QQWH� GXUFKDXV� DQQHKPHQ�� GDVV� EHL� GHQ� 6WDDWVEHVFKlIWLJWHQ
LP� 9HUJOHLFK� ]X� GHQ� %HVFKlIWLJWHQ� LQ� GHU� 3ULYDWZLUWVFKDIW� GLH� HLQ]HOQHQ
7lWLJNHLWVZHFKVHO�LP�%HUXIVYHUODXI �XQEHGHXWHQGHU�VLQG��GLH�QXU�GDQQ�HULQQHUW�ZHUGHQ�
ZHQQ� VLH� LQ� HLQHP� NXU]HQ� =HLWLQWHUYDOO� ]ZLVFKHQ� (UHLJQLV� XQG� ,QWHUYLHZ� OLHJHQ
�*ROGIDUE�����������

$OV� HLQHQ� ZHLWHUHQ� *UXQG� I�U� GLH� 8QWHUVFKLHGH� LQ� GHU� 5HOLDELOLWlW� ]ZLVFKHQ� %H�
VFKlIWLJWHQ� LP� |IIHQWOLFKHQ� 'LHQVW� XQG� LQ� GHU� 3ULYDWZLUWVFKDIW� N|QQWHQ� GLH� XQ�
WHUVFKLHGOLFKHQ� LQVWLWXWLRQHOOHQ� 5HJHOXQJHQ� GHU� %HVFKlIWLJXQJVYHUKlOWQLVVH� XQG� GHU
GDPLW�YHUEXQGHQHQ�EHUXIOLFKHQ�.DUULHUH�DQJHI�KUW�ZHUGHQ�� 6R�EHWRQW�EHLVSLHOVZHLVH
3DSDVWHIDQRX� ������� GHQ� ,QVWLWXWLRQDOLVLHUXQJVJUDG� GHV� VR]LDOHQ� .RQWH[WHV� GXUFK
UHFKWOLFKH�XQG�VR]LDOH�1RUPHQ��LQ�GHQHQ�,QIRUPDWLRQHQ�EHL�5HWURVSHNWLYEHIUDJXQJHQ
LQGL]LHUW� ZHUGHQ�� Å-H� VWlUNHU� LQVWLWXWLRQDOLVLHUW� HLQ� ,QWHUDNWLRQVNRQWH[W� YRQ
,QIRUPDWLRQHQ� LVW�� XPVR� PHKU� ZHUGHQ� GLHVEH]�JOLFKH� ,QIRUPDWLRQHQ� LP
/DQJ]HLWJHGlFKWQLV�JHVSHLFKHUW��'LH�JXWH�6SHLFKHUXQJ�LP�/DQJ]HLWJHGlFKWQLV�EHGHXWHW
DEHU�³�FHWHULV�SDULEXV�³�HLQH� JXWH�9DOLGLWlW� UHWURVSHNWLY� JHJHEHQHU� ,QIRUPDWLRQHQ´
�3DSDVWHIDQRX� ������ ����� 'LHVHU� =XVDPPHQKDQJ� G�UIWH� DXFK� I�U� GLH� 5HOLDELOLWlW
UHWURVSHNWLYHU� ,QIRUPDWLRQHQ� ]XWUHIIHQ� �YJO�� 6XGPDQ� HW� DO�� ������ 6XGPDQ�%UDGEXUQ
������� 6R� EHVWHKW� LP� |IIHQWOLFKHQ� 'LHQVW� HLQ� JHVHW]OLFK� UHJXOLHUWHU� 'XDOLVPXV� GHV
5HFKWVVWDWXV�GHU�$UEHLWQHKPHU��%HDPWH�VWHKHQ�QDFK�GHQ�ÅKHUJHEUDFKWHQ�*UXQGVlW]HQ
GHV�%HUXIVEHDPWHQWXPV´��$UW������$EV����**��LP�|IIHQWOLFK�UHFKWOLFKHQ�'LHQVW��XQG
7UHXHYHUKlOWQLV� ]XP� $UEHLWJHEHU�� ZlKUHQG� GLH� $UEHLWHU� XQG� $QJHVWHOOWHQ� LP
|IIHQWOLFKHQ�'LHQVW�HLQHQ�SULYDWUHFKWOLFKHQ�$UEHLWQHKPHUVWDWXV� LQQHKDEHQ��GHU�GXUFK
GDV� 7DULIUHFKW� JHUHJHOW� ZLUG�� ,P� /DXIH� GHU� =HLW� NDP� HV� ]X� HLQHU� $QQlKHUXQJ� XQG
'XUFKGULQJXQJ� GLHVHU� XQWHUVFKLHGOLFKHQ� %HVFKlIWLJXQJVYHUKlOWQLVVH�� ,Q� GHU
3ULYDWZLUWVFKDIW� EHVWHKW� NHLQH� HQWVSUHFKHQGH� UHFKWOLFKH�� JHVHW]OLFK� IL[LHUWH
'LIIHUHQ]LHUXQJ�]ZLVFKHQ�GHQ�%HVFKlIWLJWHQ��VRQGHUQ�HV�ZHUGHQ�VR]LDOYHUVLFKHUXQJV�
XQG� WDULIYHUWUDJVUHFKWOLFKH� 8QWHUVFKLHGH� JHPDFKW�� (LQ� ]HQWUDOHV� 0HUNPDO� GHV
|IIHQWOLFKHQ� 'LHQVWHV� LVW� GDV� /DXIEDKQJUXSSHQV\VWHP�� GDV� GXUFK� GLH
/DXIEDKQYHURUGQXQJ�XQG�GDV�/DXIEDKQSULQ]LS�UHJXOLHUW�ZLUG��'LHVH�/DXIEDKQJUXSSHQ
VWHOOHQ�HLQ�LGHDOW\SLVFKHV�6\VWHP�YRQ�H[DNW�GHILQLHUWHQ�XQG�EHJUHQ]WHQ�0RELOLWlWVNHWWHQ
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GDU�� GLH� LP� 8QWHUVFKLHG� ]XU� 3ULYDWZLUWVFKDIW� QLFKW� DQ� HLQHQ� EHVWLPPWHQ� %HWULHE
JHEXQGHQ� VLQG�� 'LHVH� /DXIEDKQHQ� XPIDVVHQ� MHZHLOV� HLQ� (LQJDQJVDPW� XQG� YLHU
GDUDXIIROJHQGH� XQWHUVFKLHGOLFK� EHVROGHWH� %HI|UGHUXQJVlPWHU�� GLH� JOHLFK]HLWLJ� PLW
KLHUDUFKLVFK�DQJHRUGQHWHQ�%HVROGXQJVJUXSSHQ�YHUEXQGHQ�VLQG��'LHVH�bPWHU�VWHKHQ�LQ
NHLQHU�HLQGHXWLJHQ�%H]LHKXQJ�]X�GHQ�HLQ]HOQHQ�'LHQVWSRVWHQ�E]Z��$UEHLWVSOlW]HQ�XQG
GHUHQ� $QIRUGHUXQJVVWUXNWXU� �%ULQNPDQQ� ������� ,QQHUKDOE� GLHVHU� /DXIEDKQJUXSSHQ
VLQG� GLH� HLQ]HOQHQ� $UEHLWVSOlW]H� LQ� HLQHP� KLHUDUFKLVFKHQ� 4XDOLILNDWLRQVSURILO
DQJHRUGQHW��'LH�$EIROJHQ�YRQ�%HI|UGHUXQJHQ�³�DOV�.HWWH�HLQHU�$EIROJH�YRQ�K|KHUHQ
3RVLWLRQHQ��YHUEXQGHQ�PLW�K|KHUHP�*UXQGJHKDOW��]XQHKPHQGHP�3UHVWLJH�VRZLH�PHKU
:HLVXQJVEHIXJQLVVHQ� ³� ODVVHQ� VLFK� DOV� .DUULHUHQ� GHILQLHUHQ�� 'LH� /DXIEDKQHQ� GHV
|IIHQWOLFKHQ� 'LHQVWHV� VLQG� UHFKWOLFK� JHRUGQHWH� %HUXIVZHJH� XQG� HQWVSUHFKHQ� EHL
QlKHUHU�%HWUDFKWXQJ�HLQHP�EHVRQGHUV�VWDUN�IRUPDOLVLHUWHQ�.DUULHUHPXVWHU��'HU�(LQWULWW
LQ�HLQH�/DXIEDKQ�XQG�GLH� VLFK�GDUDQ�DQNQ�SIHQGH�.DUULHUH� LVW�ZHLWDXV� WUDQVSDUHQWHU
XQG� LQ� HLQHP� K|KHUHQ�*UDGH� IRUPDOLVLHUW� DOV� LQ� GHU� 3ULYDWZLUWVFKDIW��'DKHU�P�VVWH
HQWJHJHQ�GHQ�%HIXQGHQ�YRQ�'H�*UDDI �XQG�:HJHQHU��������HUZDUWHW�ZHUGHQ��GDVV�GLH
6WDDWVEHVFKlIWLJWHQ�XQG�YRU�DOOHP�GLH�%HDPWHQ�DXIJUXQG�GHU�(LQGHXWLJNHLW�XQG�7UDQV�
SDUHQ]�YRQ�%HVFKlIWLJXQJVYHUKlOWQLVVHQ�XQG�.DUULHUHZHJHQ�LKUHQ�%HUXIVYHUODXI �H[DNW
HULQQHUQ� N|QQHQ�� =XPLQGHVW� G�UIWHQ� GLH� $QJDEHQ� GHU� 6WDDWVEHVFKlIWLJWHQ� JHQDXVR
]XYHUOlVVLJ�VHLQ�ZLH�GLH�GHU�%HVFKlIWLJWHQ�LP�|IIHQWOLFKHQ�'LHQVW�

)�U�%HDPWH�VWHOOHQ�%HI|UGHUXQJHQ�HLQH�EHVRQGHUH�)RUP�YHUWLNDOHU�0RELOLWlW�GDU�� ,P
8QWHUVFKLHG� ]X� GHQ� $QJHVWHOOWHQ� ZHUGHQ� VLH� QLFKW� QXU� I�U� HLQHQ� EHVWLPPWHQ
'LHQVWSRVWHQ�� VRQGHUQ� I�U� HLQH� /DXIEDKQ� XQG� GDPLW� LQ� GHU� (UZDUWXQJ� JHZLVVHU
3RVLWLRQVlQGHUXQJHQ� HLQJHVWHOOW�� $XV� GHP� /DXIEDKQSULQ]LS� GHV� |IIHQWOLFKHQ� 'LHQVW
IROJW�I�U�%HDPWH��GDVV�GLH�%HZHUEHU�LP�9RUEHUHLWXQJVGLHQVW��$QZlUWHU��QLFKW�I�U�HLQHQ
EHVWLPPWHQ� $UEHLWVSODW]�� VRQGHUQ� I�U� YHUVFKLHGHQH� 'LHQVWSRVWHQ� LQ� HLQHP
)XQNWLRQVEHUHLFK� PLW� HLQHP� ZHLWJHIlFKHUWHQ� $XIJDEHQ�� XQG� 7lWLJNHLWVE�QGHO
LQQHUKDOE�HLQHU�/DXIEDKQ�DXVJHELOGHW�ZHUGHQ��'HPJHJHQ�EHU�ZHUGHQ�$QJHVWHOOWH�XQG
$UEHLWHU�ÅGHP�3ULQ]LS�QDFK�]XU�(UI�OOXQJ�GHU�$UEHLWVDXIJDEHQ�DQ�HLQHQ�EHVWLPPWHQ
$UEHLWVSODW]� RGHU� 'LHQVWSRVWHQ� HLQJHVWHOOW´� �%HKU�6FKXOW]�:LOG� ������ ����� 'HU
EHUXIOLFKH�$XIVWLHJ� YRQ�%HDPWHQ��GLH�KRFKJUDGLJ� IRUPDOLVLHUWH� XQG� UHFKWOLFK� IL[LHUWH
%HI|UGHUXQJ� LQQHUKDOE�GHU�/DXIEDKQ�� NDQQ�PLW� HLQHU�9HUVHW]XQJ� DXI � HLQHQ� DQGHUHQ
$UEHLWVSODW]�YHUEXQGHQ�VHLQ��)XQNWLRQVDXIVWLHJ���DEHU�HV�NDQQ�DXFK�GDV�DOWH�$PW�E]Z�
GLH� YRUKHUJHKHQGH� 7lWLJNHLW� EHLEHKDOWHQ� ZHUGHQ�� Å%HI|UGHUXQJHQ� VLQG� GHP� 3ULQ]LS
QDFK� RKQH� $UEHLWVSODW]ZHFKVHO� P|JOLFK�� DQGHUHUVHLWV� EHGHXWHW� HLQ� :HFKVHO� DXI
$UEHLWVSOlW]H� PLW� K|KHUHQ� $QIRUGHUXQJHQ� RGHU� PLW� HLQHP� EUHLWHUHQ
9HUDQWZRUWXQJVEHUHLFK� QLFKW� XQEHGLQJW� HLQ� HQWVSUHFKHQGHV� $XIVWHLJHQ� LQ� GHU
3HUVRQDOVWUXNWXU´� �%HKU�6FKXOW]�:LOG� ������ ����� 9RU� GLHVHP� +LQWHUJUXQG� LVW� HV
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SODXVLEHO�� GDVV� %HDPWH� LP� *HJHQVDW]� ]X� DQGHUHQ� $UEHLWQHKPHUQ� LP� |IIHQWOLFKHQ
'LHQVW�RGHU�SULYDWZLUWVFKDIWOLFK�%HVFKlIWLJHQ�JU|�HUH�6FKZLHULJNHLWHQ�KDEHQ�G�UIWHQ�
]HLWOLFK�]XU�FNOLHJHQGH�7lWLJNHLWVZHFKVHO�YRQHLQDQGHU�DE]XJUHQ]HQ��ZHQQ�VLH�QLFKW�GHQ
$XIVWLHJ� LQ�HLQ�K|KHUHV�$PW�JOHLFK]HLWLJ�DOV�HLQHQ�7lWLJNHLWVZHFKVHO�EHJUHLIHQ��6RPLW
N|QQWH� GLH� JU|�HUH� 8QVLFKHUKHLW� LP� WHPSRUlUHQ� *HGlFKWQLV� YRQ� %HDPWHQ�� GLH
HLQ]HOQHQ� EHUXIOLFKHQ� 7lWLJNHLWHQ� XQG� $UEHLWVSODW]ZHFKVHO� ]X� GLVNULPLQLHUHQ�� GD]X
I�KUHQ�� GDVV� VLH� LKUHQ� %HUXIVYHUODXI � QLFKW� VR� SUl]LVH� ZLH� GLH� DQGHUHQ
%HVFKlIWLJWHQJUXSSHQ� UHNRQVWUXLHUHQ�� 'DUDXV� G�UIWH� HLQH� YHUJOHLFKVZHLVH� JHULQJHUH
=XYHUOlVVLJNHLW�LKUHU�5HWURVSHNWLYDQJDEHQ�UHVXOWLHUHQ��GLH�GHU�)RUVFKHU�DQ�GHU�$Q]DKO
HULQQHUWHU�7lWLJNHLWVHSLVRGHQ�EHPHVVHQ�NDQQ�

�� %HVFKUHLEXQJ�GHV�'DWHQVDW]HV

)�U�GLH�$QDO\VH�GHU�5HOLDELOLWlW�YRQ�%HUXIVYHUODXIVGDWHQ�ZLUG�DXI �GHQ�'DWHQVDW]�GHV
'UHL�:HOOHQ�3DQHOV� ]XU�FNJHJULIIHQ�� GHQ� 'H� *UDDI � XQG� :HJHQHU� ������� I�U� HLQH
5HDQDO\VH� ]XU� 9HUI�JXQJ� JHVWHOOW� KDWWHQ�� 'LHVH� 'DWHQ� ZXUGHQ� LP� 5DKPHQ� GHV� DP
0D[�3ODQFN�,QVWLWXW� I�U� %LOGXQJVIRUVFKXQJ� �%HUOLQ�� DQJHVLHGHOWHQ� 3URMHNWV� Å3UR]HVVH
GHU� %HUXIVILQGXQJ´� HUKREHQ� �YJO�� 6FKQHLG� ������� 'LHVH� 6WXGLH� ZXUGH� YRQ� %HUQG
:HJHQHU� LQLWLLHUW� XQG� LQ� =XVDPPHQDUEHLW� PLW� =80$� �=HQWUXP� I�U� 8PIUDJHQ�
0HWKRGHQ�XQG�$QDO\VHQ��GXUFKJHI�KUW��'LH�)HOGHUKHEXQJ�HUIROJWH� LP�-DKUH������ LQ
GHU� 5HJLRQ� 0DQQKHLP�� *U�QVWDGW� XQG� 6FKULHVKHLP�� 'LH� :LHGHUEHIUDJXQJ� IDQG
]ZLVFKHQ�6HSWHPEHU������XQG�1RYHPEHU������LP�$EVWDQG�YRQ�MHZHLOV�HLQHP�0RQDW
VWDWW��:HLO� HV� GDV�=LHO� GHV� )RUVFKXQJVGHVLJQV�ZDU�� VROFKH�3HUVRQHQ� ]X� EHIUDJHQ�� GLH
PLQGHVWHQV� HLQHQ� %HUXI � KDWWHQ�� ZXUGHQ� 3HUVRQHQ� LP� $OWHU� ]ZLVFKHQ� ��� ELV� ��
�.RKRUWH����������E]Z�����ELV���� �.RKRUWH���������� -DKUHQ� LQWHUYLHZW� �]X�ZHLWHUHQ
'HWDLOV� VLHKH� 6FKQHLG� ������� (V� ZXUGHQ� NHLQH� 0D�QDKPHQ� HUJULIIHQ�� XP
(ULQQHUXQJVIHKOHU�]X�PLQLPLHUHQ��)�U�GHQ�9HUJOHLFK�GHU�'DWHQ�GHU�HLQ]HOQHQ�:HOOHQ
PLWHLQDQGHU� ZXUGHQ� GUHL� HLQ]HOQH� 'DWHQVlW]H� JHELOGHW�� 'DUDXV� UHVXOWLHUWH� HLQH
5HGXNWLRQ�GHU�)DOO]DKOHQ������I�U�GHQ�9HUJOHLFK�GHU�HUVWHQ�PLW�GHU�]ZHLWHQ�:HOOH�XP���
3UR]HQW��YRQ�����DXI �����)lOOH��XQG�����I�U�GHQ�9HUJOHLFK�GHU�HUVWHQ�PLW�GHU�GULWWHQ
:HOOH�E]Z��I�U�GHQ�9HUJOHLFK�DOOHU�:HOOHQ�XP����3UR]HQW��YRQ�����DXI �����)lOOH��

'LH� 3DQHO�0RUWDOLWlW� LVW� GXUFKDXV� EHWUlFKWOLFK�� XQG� N|QQWH� P|JOLFKHUZHLVH� DXFK
HLQHQ� (LQIOXVV� DXI � GDV� *HVDPWHUJHEQLV� KDEHQ�� ZHQQ� VLH� XQQDW�UOLFK� XQG� GDKHU
V\VWHPDWLVFK� LVW� �YJO�� 5HQGWHO� ������� 6R� N|QQHQ� DXV� V\VWHPDWLVFKHQ� 3D�
QHODEQXW]XQJHQ� YHU]HUUWH� (UJHEQLVVH� I�U� GLH� 5HOLDELOLWlWVDQDO\VH� HQWVWHKHQ�� ZHQQ
GDYRQ�3HUVRQHQJUXSSHQ�EHWURIIHQ� VLQG��GLH�RKQHKLQ� HKHU�XQ]XYHUOlVVLJH�$QJDEHQ
]X� LKUHP� %HUXIVYHUODXI � PDFKHQ�� ([SORUDWLYHQ� $QDO\VHQ� ]XIROJH� LVW� GLHV� I�U� GLH
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'LIIHUHQ]LHUXQJ�QDFK�6HNWRU]XJHK|ULJNHLW� RGHU�EHUXIOLFKHU� 6WHOOXQJ�QLFKW�GHU�)DOO�
'HPQDFK�OLHJHQ�I�U�NHLQH�GHU�%HUXIVJUXSSHQ�V\VWHPDWLVFKH�$XVIlOOH�LQ�GHU�$EIROJH
GHU� HLQ]HOQHQ� 3DQHOZHOOHQ� YRU�� =ZHLIHOVRKQH� N|QQHQ� VHOHNWLYH� $XVIlOOH� PLW
(ULQQHUXQJVIHKOHUQ� ]XVDPPHQKlQJHQ� XQG� GLH� 9HUJOHLFKEDUNHLW� GHU� :HOOHQ
PLWHLQDQGHU� HUVFKZHUHQ�� -HGRFK� LVW� YRQ� HLQHU� ÅFRPSOHWH� FDVH� DQDO\VLV´� YRQ
%HIUDJWHQ� DE]XVHKHQ�� GLH� DQ� DOOHQ� :HOOHQ� WHLOJHQRPPHQ� KDEHQ�� 'HQQ
5HWURVSHNWLYGDWHQ�ZHUGHQ� LQ�GHU�5HJHOQ�QLFKW�ZLHGHUKROW� LP�3DQHOGHVLJQ�HUKREHQ�
VRQGHUQ�LQ�HLQHU�HLQPDOLJHQ�%HIUDJXQJ��'HVZHJHQ�LVW�HV�YRQ�,QWHUHVVH��HPSLULVFK�]X
HUXLHUHQ��RE�GLH�$EZHLFKXQJHQ�EHL�GHU�(ULQQHUXQJ�YRQ�%HUXIVYHUOlXIHQ�QLFKW�QXU
YRP� (UKHEXQJVLQVWUXPHQWDULXP�� VRQGHUQ� DXFK� YRQ� GHU� UHDOLVLHUWHQ� 6WLFKSUREH
DEKlQJHQ�

%HL� GLHVHU� %HIUDJXQJ� ZXUGH� HLQH� EHUXIOLFKH� 7lWLJNHLW� QXU� GDQQ� DOV� (SLVRGH� EH�
U�FNVLFKWLJW�� ZHQQ� VLH� PLQGHVWHQV� VHFKV� 0RQDWH� DQGDXHUWH�� 'LHVH� (LQVFKUlQNXQJ
ZXUGH� LP� ,QWHUYLHZ� YHUGHXWOLFKW�� 6R� ODXWHW� GHU� H[DNWH� :RUWODXW� GHU� )UDJH�� Å,FK
P|FKWH� PLFK� MHW]W� PLW� ,KQHQ� GDU�EHU� XQWHUKDOWHQ�� ZDV� 6LH� EHUXIOLFK� VHLW� ,KUHP
6FKXODEJDQJ� DOOHV� JHPDFKW�KDEHQ��(V� JHKW�GDEHL� QXU�XP�%HVFKlIWLJXQJHQ�� GLH� 6LH
PLQGHVWHQV�VHFKV�0RQDWH�RKQH�HLQHQ�:HFKVHO�GHV�8QWHUQHKPHQV�RGHU�$UEHLWJHEHUV
RGHU� DOV� 6HOEVWlQGLJHU� KDWWHQ´�� 8P� 9HU]HUUXQJHQ� GXUFK� ,QWHUYLHZHU�� XQG
9HUFRGXQJVIHKOHU� ]X� PLQLPLHUHQ�� ZHUGHQ� EHL� GHQ� IROJHQGHQ� $QDO\VHQ� GLHMHQLJHQ
(SLVRGHQ�DXVJHVFKORVVHQ��GLH�ZHQLJHU�DOV�VHFKV�0RQDWH�DQGDXHUQ��'DUDXV�UHVXOWLHUW
HLQH�ZHLWHUH�5HGX]LHUXQJ�GHU�)DOO]DKO��ZHOFKH�VFKRQ�GXUFK� IHKOHQGH�:HUWH� LQIROJH
YRQ�,QWHUYLHZHU��RGHU�9HUFRGXQJVIHKOHU�YHUXUVDFKW�ZLUG��'HV�ZHLWHUHQ�ZXUGHQ�DXFK
PLWKHOIHQGH� )DPLOLHQDQJHK|ULJH� YRQ� GHQ� $QDO\VHQ� DXVJHVFKORVVHQ�� 6FKOLH�OLFK
KDEHQ�'H�*UDDI � XQG�:HJHQHU� ������� DXV�*U�QGHQ� GHU�.RPSOH[LWlWVUHGX]LHUXQJ
EHL� GHQ� HLQ]HOQHQ� :HOOHQYHUJOHLFKHQ� QXU� PD[LPDO� VHFKV� 7lWLJNHLWVHSLVRGHQ� SUR
%HIUDJWHQ�EHU�FNVLFKWLJW��9HUPXWOLFK�VROOHQ�DXI �GLHVHP�:HJH�DXFK�]XIlOOLJH�6FKZDQ�
NXQJHQ� XQG� Å$XVUHL�HU´� EHL� GHU� (ULQQHUXQJ� GHU� 7lWLJNHLWVHSLVRGHQ� DXVJHVFKORVVHQ
ZHUGHQ�� 8P� GLH� 9HUJOHLFKEDUNHLW� PLW� GHQ� $QDO\VHQ� YRQ� 'H� *UDDI � XQG� :HJHQHU
VLFKHU]XVWHOOHQ��ZXUGHQ�GLHVH�6WLFKSUREHQDXVZDKOHQ��EHUQRPPHQ�

�� 5HOLDELOLWlWVPD�H

$OV�HUVWHV�ZLUG�GLH�.RQVLVWHQ]�GHU�$QJDEHQ�GHU�%HIUDJWHQ��&216,6��JHPHVVHQ��'DPLW�ZLUG�GHU
3UR]HQWDQWHLO�GHU�(QWVSUHFKXQJ�E]Z��1LFKWHQWVSUHFKXQJ�GHU�$QWZRUW�]X�HLQHU�9DULDEOHQ
LP�9HUJOHLFK�]X�GHQ�DQGHUHQ�:HOOHQ�ZLHGHUJHJHEHQ�



�� =80$�1DFKULFKWHQ�����-J������1RYHPEHU�������6�������

=ZHLWHQV�ZLUG�GLH�GXUFKVFKQLWWOLFKH�$EZHLFKXQJ�YRQ�$QJDEHQ�]XU�7lWLJNHLWVDQ]DKO
]ZLVFKHQ�]ZHL�:HOOHQ�JHPHVVHQ�

'(9� �Σ�;:HOOH�N���;:HOOH�N������1

'LHVHU�$EZHLFKXQJVZHUW�'(9�JLEW�HLQHQ�+LQZHLV�GDI�U��RE�³�GXUFKVFKQLWWOLFK�JHVH�
KHQ�³�%HIUDJWH�LQ�GHU�GDUDXIIROJHQGHQ�:HOOH�PHKU�RGHU�ZHQLJHU�7lWLJNHLWVHSLVRGHQ
HULQQHUQ��=ZDU� JLEW�GLHVHU�.RHIIL]LHQW�GLH� VWUXNWXUHOOH�$EZHLFKXQJ� ]ZLVFKHQ� ]ZHL
:HOOHQ�ZLHGHU�� DEHU� VWUXNWXUHOOH�+HWHURJHQLWlW� GHU� 6WLFKSUREH� ZLUG� GDGXUFK� QLFKW
NRQWUROOLHUW�� 6R� N|QQWHQ� EHLVSLHOVZHLVH� )UDXHQ� LQ� V\VWHPDWLVFKHU� :HLVH� PHKU
7lWLJNHLWHQ�DOV�0lQQHU�DQJHEHQ�

(UJlQ]HQG�GD]X�ZLUG� DOV� GULWWHV�0D�� GHU� GXUFKVFKQLWWOLFKH� DEVROXWH�$EZHLFKXQJVZHUW
$%6'(9�EHUHFKQHW�

$%6'(9� �Σ�$%6�;:HOOH�N���;:HOOH�N�������1

'DPLW�VLQG�$XVVDJHQ�P|JOLFK��LQ�ZHOFKHP�8PIDQJ�GLH�$QJDEHQ�]X�GHQ�7lWLJNHLWV�
HSLVRGHQ�]ZLVFKHQ�GHQ�:HOOHQ�YRQHLQDQGHU�DEZHLFKHQ�

9LHUWHQV�ZLUG� GLH� GXUFKVFKQLWWOLFKH� DEVROXWH� $EZHLFKXQJ� DOV� HLQ� SUR]HQWXDOHU� $QWHLO� DQ� GHU
YRUKHUJHKHQGHQ�:HOOH�EHUHFKQHW�

��$%'(� ���Σ�$%6�;:HOOH�N���;:HOOH�N������;:HOOH�N����1��⋅�����3UR]HQW

+LHUPLW�ZLUG�GLH�GXUFKVFKQLWWOLFKH�DEVROXWH�$EZHLFKXQJ�GHU�$QJDEH�]X�9DULDEOH�;�³
GLH�7lWLJNHLWVDQ]DKO�³�YRQ�GHU�GDUDXIIROJHQGHQ�:HOOH�EHUHFKQHW�XQG�DOV�SUR]HQWXDOHU
$QWHLO� ]XU� YRUKHUJHKHQGHQ�:HOOH�ZLHGHUJHJHEHQ��'�K��PDQ� HUKlOW�PLW���$%'(�GLH
JHVDPWH� DEVROXWH� $EZHLFKXQJ� HLQHU� $QJDEH� LQ� GHU� GDUDXIIROJHQGHQ� :HOOH� LQ
%HU�FNVLFKWLJXQJ�]X�GHQ�$QJDEHQ�GHU�YRUKHUJHKHQGHQ�:HOOH��6RPLW�LVW�GLHVHV�0D��HLQ
,QGLNDWRU� I�U� HLQH� Å)HKOHUUDWH´� GHU� $QJDEHQ� ]X� GHQ� 7lWLJNHLWVHSLVRGHQ� LQ
GDUDXIIROJHQGHQ�:HOOHQ��6FKOLH�OLFK�ZLUG�GDV�7HVW�5HWHVW�0D��KHUDQJH]RJHQ��(V� LVW�HLQ
3URGXNW�0RPHQW�.RUUHODWLRQVNRHIIL]LHQW�� GHU� DXV� GHU� .RUUHODWLRQ� ]ZLVFKHQ� GHU
7lWLJNHLWVDQ]DKO� DXV� GHU� DNWXHOOHQ� :HOOH� N� PLW� GHU� JOHLFKHQ� 9DULDEOHQ� DXV� GHU
GDUDXIIROJHQGHQ�:HOOH� N��� UHVXOWLHUW��hEHU� GHQ�9HUJOHLFK� GLHVHV�.RHIIL]LHQWHQ� �EHU
GLH�HLQ]HOQHQ�:HOOHQ�KLQZHJ�NDQQ�DXIJH]HLJW�ZHUGHQ��RE�VLFK�GLH�=XYHUOlVVLJNHLW�GHU
$QJDEHQ� ]X� GHQ� 7lWLJNHLWVHSLVRGHQ� YHUEHVVHUW� RGHU� YHUVFKOHFKWHUW� �YJO�
&DUPLQHV�=HOOHU� ������� 'D� GLH� =HLWDEVWlQGH� ]ZLVFKHQ� GHQ� %HIUDJXQJHQ� NXU]� VLQG�
G�UIWHQ� 9HU]HUUXQJHQ� GHV� 7HVW�5HWHVW�0D�HV� GXUFK� 9HUlQGHUXQJHQ� LQ� GHU� 6WDELOLWlW
GHU� -REDQ]DKO� ZHLWHVWJHKHQG� DXVJHVFKORVVHQ� VHLQ� XQG� GDKHU� ]XYHUOlVVLJH
,QIRUPDWLRQHQ��EHU�GLH�5HOLDELOLWlW�GHU�$QJDEHQ�GHU�%HIUDJWHQ�OLHIHUQ��YJO��'LHNPDQQ
������ ������$OOHUGLQJV� VLQG�(LQIO�VVH� GHV� /HUQHQV� LQIROJH�ZLHGHUKROWHU� %HIUDJXQJHQ
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LQQHUKDOE� N�U]HVWHWHU� =HLW� DXI � GLH� 7HVW�5HWHVW�0HVVXQJ� QLFKW� DXVJHVFKORVVHQ�� 'HQQ
ZlKUHQG� LQ� GHU� 5HJHO� GLH� 7HVW�5HWHVW�.RUUHODWLRQHQ� GLH� =XYHUOlVVLJNHLW� HPSLULVFKHU
0HVVXQJHQ� ]XPHLVW� XQWHUVFKlW]W�� N|QQHQ� EHL� JHULQJHQ� =HLWDEVWlQGHQ� ]ZLVFKHQ� GHQ
HLQ]HOQHQ�0HVVXQJHQ� GXUFKDXV�hEHUVFKlW]XQJHQ� GHU�=XYHUOlVVLJNHLW� GXUFK� JHOHUQWH�
NRQVLVWHQWH� (ULQQHUXQJHQ� HQWVWHKHQ� �&DUPLQHV�=HOOHU� ������ ����� 'DKHU� VLQG� GLHVH
0HVVXQJHQ�DXFK�ZHJHQ�P|JOLFKHU�$XVZLUNXQJHQ�YRQ�6HQVLELOLVLHUXQJ�XQG�5HDNWLYLWlW
LQIROJH�ZLHGHUKROWHU�0HVVXQJHQ��VRZRKO�LQ�9HUELQGXQJ�PLW�GHQ�DQGHUHQ�0D�]DKOHQ�]X
EHWUDFKWHQ�DOV�DXFK�YRU�GHP�+LQWHUJUXQG�GHU�WKHRUHWLVFKHQ�$QQDKPHQ�]X�EHXUWHLOHQ�

�� 'HVNULSWLYH�%HIXQGH�]XU�$Q]DKO�HULQQHUWHU�7lWLJNHLWHQ�LP
%HUXIVYHUODXI

'LH�]HQWUDOH�DEKlQJLJH�9DULDEOH� LVW�GLH�$Q]DKO�HULQQHUWHU�7lWLJNHLWHQ� LP�%HUXIVYHUODXI�
6LH� LVW� HLQH� QDFKWUlJOLFK� JHQHULHUWH�9DULDEOH�� GLH� VLFK� DXV� GHU�=lKOXQJ� IHVWJHKDOWHQHU
7lWLJNHLWVHSLVRGHQ� HUJLEW�� 'LH� 7lWLJNHLWVHSLVRGHQ� ZHUGHQ� GXUFK� bQGHUXQJHQ� GHV
,6&2� YRQHLQDQGHU� DEJHJUHQ]W�� 'LHVH� 9RUJHKHQVZHLVH� ZXUGH� DXFK� I�U� GLH
6WDDWVEHVFKlIWLJWHQ� UHDOLVLHUW�� RKQH� GDVV� GLH� %HVRQGHUKHLWHQ� GHV
/DXIEDKQJUXSSHQV\VWHPV� EHU�FNVLFKWLJW� ZXUGHQ�� /HLGHU� OLHJHQ� LP� 'DWHQVDW]� GLH
.ODUWH[WDQJDEHQ�GHU�%HIUDJWHQ�QLFKW�YRU��VR�GDVV�ZHLWHUI�KUHQGH�8QWHUVXFKXQJHQ�]XU
9HUFRGXQJV�5HOLDELOLWlW�QLFKW�YRUJHQRPPHQ�ZHUGHQ�NRQQWHQ�

,Q� 7DEHOOH� �� VLQG� GLH� GHVNULSWLYHQ� %HIXQGH� �EHU� GLH� 5HOLDELOLWlW� GHU� HULQQHUWHQ
7lWLJNHLWHQ�LP�%HUXIVYHUODXI �GRNXPHQWLHUW��,P�9HUJOHLFK�]XU�HUVWHQ�:HOOH�JDEHQ�����
3UR]HQW� DOOHU� %HIUDJWHQ� LQ� GHU� ]ZHLWHQ� :HOOH� GLH� JOHLFKH� $Q]DKO� YRQ� EHUXIOLFKHQ
7lWLJNHLWHQ��-REV��DQ��XQG�LQ�GHU�GULWWHQ�:HOOH�VLQNW�GLH�.RQVLVWHQ]�LP�9HUJOHLFK�]X�GHQ
$QJDEHQ� LQ� GHU� HUVWHQ� :HOOH� DXI � ����� 3UR]HQW�� 'LH� VLQNHQGHQ� 7HVW�5HWHVW�
.RHIIL]LHQWHQ� ZHLVHQ� DXI � HLQH� DEQHKPHQGH� =XYHUOlVVLJNHLW� GHU� UHWURVSHNWLYHQ
$QJDEHQ�]X�GHQ�7lWLJNHLWVHSLVRGHQ�KLQ��'LH�$EZHLFKXQJZHUWH��'(9�XQG�$%6'(9�
VWHLJHQ� YRQ� %HIUDJXQJ� ]X� %HIUDJXQJ�� ZREHL� ³� VR� GLH� QHJDWLYHQ� 9RU]HLFKHQ� GHU
$EZHLFKXQJVZHUWH�³�GLH�%HIUDJWHQ�GD]X�QHLJHQ��MHZHLOV�PHKU�7lWLJNHLWVHSLVRGHQ�DOV
LQ� GHU� YRUKHULJHQ� %HIUDJXQJ� DQ]XJHEHQ� �YJO�� +XWWHQORFKHU� HW� DO�� ������ ������ 'LH
HQWVSUHFKHQGHQ�SUR]HQWXDOHQ�$EZHLFKXQJVZHUWH� �Å)HKOHUUDWHQ´�� OLHJHQ� EHL� ����� XQG
����� 3UR]HQW�� 6RZHLW� ZXUGHQ� GLH� %HIXQGH� YRQ� 'H� *UDDI � XQG� :HJHQHU� ������� ��
UHSOL]LHUW��=XGHP�EHPHUNHQ�GLH�EHLGHQ�$XWRUHQ�� GDVV� LQ�GHU� ]ZHLWHQ�:HOOH� UXQG� ��
3UR]HQW�GHU�%HIUDJWHQ�PHKU�7lWLJNHLWVHSLVRGHQ�QDQQWHQ��ZlKUHQG�I�U�UXQG���3UR]HQW
GLH� -REDQ]DKO� EHL� GHU�:LHGHUEHIUDJXQJ� JHULQJHU�ZDU�� ,P�9HUJOHLFK� ]XU� HUVWHQ�:HOOH
EHULFKWHWHQ�LQ�GHU�GULWWHQ�:HOOH�HLQ�9LHUWHO�GHU�%HIUDJWHQ�PHKU�-REV�XQG�IDVW���3UR]HQW
ZHQLJHU�-REV��YJO��'H�*UDDI�:HJHQHU�����������
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7DEHOOH��� $EZHLFKXQJVZHUWH��.RQVLVWHQ]�GHU�$QWZRUWHQ�XQG�7HVW�5HWHVW�
.RUUHODWLRQ�I�U�GLH�GUHL�:HOOHQ

9DULDEOHQ &216,6 '(9 $%6'(9 ��$%'( 7HVW�5HWHVW 1
(UVWH�=ZHLWH�:HOOH
,QVJHVDPW ���� ����� ���� ���� ���� ���
3ULYDWZLUWVFKDIW ���� ����� ���� ���� ���� ���
gIIHQWOLFKHU�'LHQVW ���� ����� ���� ���� ���� ���
%HDPWH ���� ����� ���� ���� ���� ��
(UVWH�'ULWWH�:HOOH
,QVJHVDPW ���� ����� ���� ���� ���� ���
3ULYDWZLUWVFKDIW ���� ����� ���� ���� ���� ���
gIIHQWOLFKHU�'LHQVW ���� ����� ���� ���� ���� ���
%HDPWH ���� ����� ���� ���� ���� ��
$OOH�:HOOHQ 3:����3:���
,QVJHVDPW ���� ����� ���� ���� ���������� ���
3ULYDWZLUWVFKDIW ���� ����� ���� ���� ���������� ���
gIIHQWOLFKHU�'LHQVW ���� ����� ���� ���� ���������� ���
%HDPWH ���� ����� ���� ���� ���������� ��

4XHOOH� 3URMHNW�� Å3UR]HVVH� GHU� %HUXIVILQGXQJ´� �'H� *UDDI�:HJHQHU� ������ XQG� HLJHQH� %H�
UHFKQXQJHQ�

%HLP� 9HUJOHLFK� DOOHU� GUHL� :HOOHQ� JOHLFK]HLWLJ� JHKHQ� QXU� GLHMHQLJHQ� %HIUDJWHQ� LQ� GLH
$QDO\VH� HLQ�� GLH� DQ� DOOHQ� GUHL� %HIUDJXQJHQ� WHLOJHQRPPHQ� KDWWHQ�� (LQ� DXIIlOOLJHV
(UJHEQLV�LVW�HLQHUVHLWV��GDVV�GHU�$QWHLO�GHUMHQLJHQ�%HIUDJWHQ�PLW�NRQVLVWHQWHQ�$QJDEHQ
LQ� DOOHQ� GUHL�:HOOHQ� DXI � UXQG� ��� 3UR]HQW� VLQNW�� $QGHUHUVHLWV� VWHLJW� GLH� SUR]HQWXDOH
DEVROXWH�GXUFKVFKQLWWOLFKH�$EZHLFKXQJ��DOVR�GLH�Å)HKOHUUDWH´�LP�9HUKlOWQLV�]XU�HUVWHQ
:HOOH�� DXI � ����� 3UR]HQW� DQ�� 3ODXVLEHOHUZHLVH� QHKPHQ� DXFK� GLH� :HUWH� I�U� GLH
$EZHLFKXQJVPD�H�'(9� �������� XQG�$%6'(9� ������� ]X�� GD� VLFK� GLH� DEZHLFKHQGHQ
$QJDEHQ�]ZLVFKHQ�GHQ�HLQ]HOQHQ�:HOOHQ�NXPXOLHUHQ��6R�ZHUGHQ�LQ�GHU�7HQGHQ]��EHU
DOOH� GUHL� :HOOHQ� ]X� ��� 3UR]HQW� PHKU� -REV� DOV� LQ� YRUKHUJHKHQGHQ� %HIUDJXQJHQ
DQJHJHEHQ�� 'HWDLOOLHUWH� $QDO\VHQ� HUJDEHQ�� GDVV� � NXPXOLHUW� �EHU� DOOH� :HOOHQ� � HLQ
9LHUWHO�GHU�%HIUDJWHQ�MHZHLOV�PHKU�-REV�XQG�JHUDGH���3UR]HQW�GHU�%HIUDJWHQ�ZHQLJHU
-REV�EHULFKWHWHQ�

:HOFKH� 8QWHUVFKLHGH� HUJHEHQ� VLFK� DOOHUGLQJV�� ZHQQ� PDQ� ]ZLVFKHQ� GHQ� EHLGHQ
%HVFKlIWLJXQJVEHUHLFKHQ� gIIHQWOLFKHU� 'LHQVW� XQG� 3ULYDWZLUWVFKDIW� XQWHUVFKHLGHW"� %HLP
9HUJOHLFK�GHU�$QJDEHQ�LQ�GHU�HUVWHQ�:HOOH�PLW�GHQHQ�LQ�GHQ�GDUDXIIROJHQGHQ�:HOOHQ
]HLJW� VLFK� EHL� GHQ� %HVFKlIWLJWHQ� LQ� GHU� 3ULYDWZLUWVFKDIW� HLQ� K|KHUHU� 3UR]HQWDQWHLO
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NRQVLVWHQWHU�$QJDEHQ�]XU�-REDQ]DKO��DOV�EHL�GHQ�%HVFKlIWLJWHQ�LP�|IIHQWOLFKHQ�'LHQVW�
,P�9HUJOHLFK�]XU�HUVWHQ�:HOOH�JHEHQ�IDVW�HLQ�9LHUWHO�GHU�%HVFKlIWLJWHQ�LP�|IIHQWOLFKHQ
'LHQVW�LQ�GHU�]ZHLWHQ�:HOOH�PHKU�-REV�DQ�XQG�����3UR]HQW�GHU�VWDDWOLFK�%HVFKlIWLJWHQ
ZHQLJHU�7lWLJNHLWHQ�DQ��*HQDX������3UR]HQW�GHU�%HVFKlIWLJWHQ�LQ�GHU�3ULYDWZLUWVFKDIW
HULQQHUW� PHKU� -REV� LQ� GHU� ]ZHLWHQ� :HOOH� XQG� ���� 3UR]HQW� GHU� SULYDWZLUWVFKDIWOLFK
%HVFKlIWLJWHQ�EHULFKWHQ� LQ�GHU�]ZHLWHQ�:HOOH�ZHQLJHU�-REV�DOV� LQ�GHU�HUVWHQ�:HOOH�� ,Q
GHU� GULWWHQ�:HOOH� JDEHQ� UXQG� ��� 3UR]HQW� GHU� %HVFKlIWLJWHQ� LP� |IIHQWOLFKHQ� 'LHQVW
PHKU� -REV� DQ� DOV� LQ� GHU� HUVWHQ� :HOOH�� ZlKUHQG� GLHV� IDVW� ��� 3UR]HQW� GHU
SULYDWZLUWVFKDIWOLFK� %HVFKlIWLJWHQ� WXQ�� :lKUHQG� �� 3UR]HQW� GHU� %HVFKlIWLJWHQ� LP
|IIHQWOLFKHQ�'LHQVW�LQ�GHU�OHW]WHQ�:HOOH�ZHQLJHU�-REV�DOV�LQ�GHU�HUVWHQ�:HOOH�DQJHEHQ�
WXQ�GLHV�GDJHJHQ�IDVW���3UR]HQW�GHU�%HVFKlIWLJWHQ�LQ�GHU�3ULYDWZLUWVFKDIW��6RPLW�VLQG
GLH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�EHLGHQ�6HNWRUHQ�UHFKW�JHULQJ�

=LHKW�PDQ�GLH�$EZHLFKXQJVZHUWH��'(9��GHV�9HUJOHLFKV�GHU�HUVWHQ�EHLGHQ�:HOOHQ�LQ
%HWUDFKW��VR�LVW�I�U�GHQ�|IIHQWOLFKHQ�'LHQVW�IHVW]XVWHOOHQ��GDVV�GLH�%HIUDJWHQ�GRUW�LQ
HLQHP�JHULQJHUHQ�0D�H�HLQH�JU|�HUH�-REDQ]DKO�LQ�GHU�]ZHLWHQ�:HOOH�DQJHEHQ�DOV�GLH
%HIUDJWHQ�LQ�GHU�3ULYDWZLUWVFKDIW��%HLP�9HUJOHLFK�]ZLVFKHQ�GHU�HUVWHQ�XQG�GHU�GULW�
WHQ�:HOOH�]HLJW� VLFK�DOOHUGLQJV��GDVV�GLH� VWDDWOLFK�%HVFKlIWLJWHQ� LQ�GHU� OHW]WHQ�:HOOH
PHKU�-REV�DQJDEHQ�DOV�GLH�%HVFKlIWLJWHQ�LQ�GHU�3ULYDWZLUWVFKDIW��$XFK�GHU�DEVROXWH
$EZHLFKXQJVZHUW�YRQ������I�U�GLH�VWDDWOLFK�%HVFKlIWLJWHQ�]HLJW��GDVV�VLH�LP�9HUJOHLFK
]X� GHQ� %HVFKlIWLJWHQ� LQ� GHU� 3ULYDWZLUWVFKDIW� �EHUSURSRUWLRQDO� LQNRQVLVWHQWH
$QJDEHQ�]XU�-REDQ]DKO�PDFKHQ��,QVJHVDPW�LVW�IHVW]XVWHOOHQ��GDVV�%HVFKlIWLJWH�LP�|IIHQWOLFKHQ
'LHQVW� LQNRQVLVWHQWHUH� $QJDEHQ� ]XU� -REDQ]DKO� DOV� GLH� %HVFKlIWLJWHQ� LQ� GHU� 3ULYDWZLUWVFKDIW
PDFKHQ��'LHVH�,QNRQVLVWHQ]�HUK|KW�VLFK�PLW�GHP�]HLWOLFKHQ�$EVWDQG�GHU�HLQ]HOQHQ�:HOOHQ��$EHU
GLH� JHULQJHQ� $EZHLFKXQJVZHUWH� XQG� KRKHQ� 7HVW�5HWHVW�.RHIIL]LHQWHQ� ZHLVHQ
GHQQRFK�DXI �HLQH�KRKH�5HOLDELOLWlW�GLHVHU�$QJDEHQ�KLQ��'LHVH�6FKOXVVIROJHUXQJ�JLOW
DXFK��ZHQQ�PDQ�DOOH�GUHL�:HOOHQ�PLWHLQDQGHU� YHUJOHLFKW��'HU�$QWHLO� GHU�%HIUDJWHQ
PLW�NRQVLVWHQWHQ�$QJDEHQ�HQWVSULFKW�GHQ�:HUWHQ�EHLP�9HUJOHLFK�GHU�HUVWHQ�PLW�GHU
]ZHLWHQ�:HOOH�E]Z��GHU�HUVWHQ�:HOOH�PLW�GHU�GULWWHQ�:HOOH��6R�PDFKHQ����3UR]HQW�GHU
%HVFKlIWLJWHQ�LP�|IIHQWOLFKHQ�'LHQVW��EHU�DOOH�GUHL�:HOOHQ�NRQVLVWHQWH�$QJDEHQ�]X
LKUHU�-REDQ]DKO��ZlKUHQG�GHU�3UR]HQWVDW]�EHL�%HVFKlIWLJWHQ�LP�SULYDWZLUWVFKDIWOLFKHQ
6HNWRU� EHL� ���3UR]HQW� OLHJW�� 6WDDWVEHVFKlIWLJWH� HULQQHUQ� GXUFKVFKQLWWOLFK� ELV� ]X� ��
3UR]HQW�PHKU�-REV�XQG�%HVFKlIWLJWH�LQ�GHU�3ULYDWZLUWVFKDIW�ELV�]X����3UR]HQW�PHKU
-REV��$XFK�GLH�DEVROXWH�$EZHLFKXQJ�LVW�I�U�GHQ�|IIHQWOLFKHQ�'LHQVW�K|KHU�DOV�I�U�GLH
3ULYDWZLUWVFKDIW� ������ YV�� ������� 'LH� Å)HKOHUUDWH´� LP� 9HUJOHLFK� ]XU� HUVWHQ� :HOOH
EHWUlJW� I�U� GHQ� |IIHQWOLFKHQ�'LHQVW� UXQG� ��� 3UR]HQW� XQG� I�U� GLH� 3ULYDWZLUWVFKDIW
UXQG����3UR]HQW��9HUJOHLFKW�PDQ�GLH�7HVW�5HWHVW�:HUWH�I�U�GHQ�9HUJOHLFK�]ZLVFKHQ
GHU�]ZHLWHQ�XQG�GULWWHQ�:HOOH��VR�]HLJW�VLFK�I�U�GHQ�|IIHQWOLFKHQ�'LHQVW��GDVV�GLHVHU
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:HUW�EHL�HLQHP�9HUJOHLFK��EHU�DOOH�:HOOHQ�VLQNW��ZlKUHQG�HU�I�U�GLH�3ULYDWZLUWVFKDIW
UHODWLY�VWDELO�EOHLEW��'LHV�VW�W]W�ZLHGHUXP�GHQ�%HIXQG�YRQ�'H�*UDDI �XQG�:HJHQHU
��������GDVV�%HVFKlIWLJWH�LP�|IIHQWOLFKHQ�'LHQVW�LQ�GHU�5HWURVSHNWLYH�LQNRQVLVWHQWHUH
$QJDEHQ�]XU�7lWLJNHLWVDQ]DKO�PDFKHQ�

:HOFKH� (UJHEQLVVH� ILQGHW� PDQ� VFKOLH�OLFK� I�U� %HDPWH"� %HL� GHQ� HUVWHQ� EHLGHQ
:HOOHQYHUJOHLFKHQ�PDFKWHQ�MHZHLOV�QXU����3UR]HQW�GHU�%HDPWHQ�NRQVLVWHQWH�$QWZRUWHQ
]XU�$Q]DKO� LKUHU�7lWLJNHLWHQ��%HLP�9HUJOHLFK� GHU� EHLGHQ� OHW]WHQ�:HOOHQ� VWHLJW� GLHVHU
$QWHLO� DXI � UXQG� ��� 3UR]HQW�� 'HWDLOOLHUWH� $QDO\VHQ� HUJDEHQ�� GDVV� ��� 3UR]HQW� GHU
%HDPWHQ�LQ�GHU�]ZHLWHQ�:HOOH�PHKU�-REV�DQJDEHQ�DOV�LQ�GHU�HUVWHQ�:HOOH�XQG�UXQG���
3UR]HQW�GHU�%HDPWHQ�JDEHQ�ZHQLJHU� -REV�DQ��*HJHQ�EHU�GHU�HUVWHQ�:HOOH� JDEHQ���
3UR]HQW�GHU�%HDPWHQ�LQ�GHU�GULWWHQ�:HOOH�PHKU�-REV�DQ��'HU�$QWHLO�GHU�%HDPWHQ��GLH
ZHQLJHU�-REV�HULQQHUWHQ��EHWUlJW����3UR]HQW��%HWUDFKWHW�PDQ�GLH�$EZHLFKXQJVZHUWH��VR
ILQGHW�PDQ�I�U�GLH�HUVWHQ�EHLGHQ�:HOOHQ��GDVV�GLH�%HDPWHQ�]X����3UR]HQW�PHKU�-REV
DQJDEHQ� DOV� LQ� GHU� HUVWHQ� :HOOH�� 'LH� DEVROXWH� $EZHLFKXQJ� EHWUlJW� ����� XQG� GHU
SUR]HQWXDOH�$QWHLO�GHU�DEVROXWHQ�$EZHLFKXQJ�DQ�GHU�HUVWHQ�:HOOH�KDW�HLQHQ�:HUW�YRQ
������6R�OLHJW�GHU�DEVROXWH�$EZHLFKXQJVZHUW�I�U�%HDPWH�EHL�������XQG�GLHVH�%HDPWHQ
JHEHQ�ELV�]X����3UR]HQW�PHKU�-REV�DQ��'HU�QLHGULJH�7HVW�5HWHVW�.RHIIL]LHQW�YRQ�����
I�U�GLH�:HOOH�����VLQNW�DXI ������I�U�GLH�:HOOH������9HUJOHLFKW�PDQ� MHGRFK�DOOH�:HOOHQ
PLWHLQDQGHU�� VR�HQWVSULFKW�GHU�$QWHLO� GHUMHQLJHQ�%HDPWHQ�PLW� NRQVLVWHQWHQ�$QJDEHQ
����3UR]HQW��GHQ�$QWHLOHQ�LQ�GHQ�YRUKHUJHKHQGHQ�:HOOHQ��%HL�GLHVHP�:HOOHQYHUJOHLFK
]HLJW� VLFK�� GDVV� %HDPWH� LQ� GHQ� MHZHLOV� GDUDXIIROJHQGHQ� %HIUDJXQJHQ� ]X� ��� 3UR]HQW
PHKU� -REV� DQJHEHQ��'LH� GXUFKVFKQLWWOLFKH� DEVROXWH�$EZHLFKXQJ� HUK|KW� VLFK� DXI � ��
3UR]HQW��%HU�FNVLFKWLJW�PDQ�GLH�7HVW�5HWHVW�:HUWH�� VR�PDFKHQ�%HDPWH� LQ�GHU� HUVWHQ
QDFKIROJHQGHQ�:HOOH� LQ� HLQHP� KRKHQ�*UDGH� LQNRQVLVWHQWH� 5HWURVSHNWLYDQJDEHQ� ]XU
-REDQ]DKO��:HOOH������������:HOOH�������������'LHVH�%HIXQGH�ZHLVHQ�GDUDXI �KLQ��GDVV�I�U�%HDPWH
HLQH� lX�HUVW� QLHGULJH� 5HOLDELOLWlW� GHU� HULQQHUWHQ� $Q]DKO� YRQ� 7lWLJNHLWVHSLVRGHQ� LP� %HUXIVYHUODXI
YRUOLHJW��-HGRFK�VLQG�GLH�%HIXQGH�I�U�GLH�%HDPWHQ�DXIJUXQG�LKUHU�JHULQJHQ�)DOO]DKO�PLW
HLQLJHU�9RUVLFKW�]X�EHXUWHLOHQ��'HVZHJHQ�LVW�HV�DXFK�QLFKW�P|JOLFK��]X��EHUSU�IHQ��RE
VLFK�KLQWHU�GLHVHQ�(UJHEQLVVHQ�TXDOLILNDWRULVFKH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�HLQ]HOQHQ
/DXIEDKQHQ� YHUEHUJHQ�� 6R� N|QQWH� PDQ� GXUFKDXV� YHUPXWHQ�� GDVV� GLH� %HDPWHQ� LP
XQWHUHQ�XQG�PLWWOHUHQ�'LHQVW�XQ]XYHUOlVVLJHUH�$QJDEHQ�PDFKHQ�DOV�GLH�TXDOLIL]LHUWHUHQ
%HDPWHQ�LP�JHKREHQHQ�XQG�K|KHUHQ�'LHQVW��YJO��%HFNHU�������
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�� (UNOlUHQGH�)DNWRUHQ�I�U�GLH�5HOLDELOLWlW�GHU�-REDQ]DKO

,P�9RUGHUJUXQG�VWHKW�QXQPHKU�GLH�hEHUSU�IXQJ�GHU�7KHVH��GDVV�QLFKW�JHQHUHOO�GLH
6WDDWVEHVFKlIWLJWHQ� XQ]XYHUOlVVLJHUH� $QJDEHQ� ]X� LKUHP� %HUXIVYHUODXI � PDFKHQ� DOV
%HVFKlIWLJWH� LP� SULYDWZLUWVFKDIWOLFKHQ� 6HNWRU�� VRQGHUQ� GDVV� JHUDGH� %HDPWH
LQNRQVLVWHQWHUH�$QJDEHQ�]XU�$Q]DKO� LKUHU�7lWLJNHLWHQ�PDFKHQ��6LH�G�UIWHQ�JU|�HUH
6FKZLHULJNHLWHQ� KDEHQ�� GLH� HLQ]HOQHQ� 7lWLJNHLWHQ� XQG� 7lWLJNHLWVZHFKVHO� LQ� GHU
5HWURVSHNWLYH� YRQHLQDQGHU� DE]XJUHQ]HQ�� ZHQQ� QLFKW� GLH� HLQ]HOQHQ� bPWHU� LQ� GHQ
%HDPWHQODXIEDKQHQ�� VRQGHUQ� GLH� EHUXIOLFKHQ� 7lWLJNHLWHQ� GLH� (UKHEXQJVHLQKHLWHQ
VLQG�� (LQH� 0|JOLFKNHLW�� GLH� 9HUWHLOXQJ� GHU� DEVROXWHQ� $EZHLFKXQJVZHUWH� I�U� GLH
7lWLJNHLWVHSLVRGHQ� DQKDQG� YRQ� YHUVFKLHGHQHQ� 0HUNPDOHQ� GHU� %HIUDJWHQ
GLIIHUHQ]LHUWHU� ]X� EHVFKUHLEHQ�� LVW� GLH� $QZHQGXQJ� PXOWLYDULDWHU
5HJUHVVLRQVDQDO\VHQ�� -HGRFK� HQWVSULFKW� GLH� 9HUWHLOXQJ� GLHVHU� $EZHLFKXQJVZHUWH
NHLQHVZHJV� HLQHU� 1RUPDOYHUWHLOXQJ�� VR� GDVV� GLH� )HKOHUZHUWH� QLFKW� QRUPDOYHUWHLOW
XQG� VRPLW� GLH� 9RUDXVVHW]XQJHQ� I�U� HLQH� 2/6�5HJUHVVLRQ� QLFKW� JHJHEHQ� VLQG�
6WDWWGHVVHQ� ELHWHW� VLFK� GLH� ORJLVWLVFKH� 5HJUHVVLRQ� DQ�� XP� GLH� 9HUWHLOXQJ� GHU
:DKUVFKHLQOLFKNHLWHQ�I�U�LQNRQVLVWHQWH�$QJDEHQ�]X�VFKlW]HQ��'LH�DEKlQJLJH�9DULDEOH�LVW
GLH�,QNRQVLVWHQ]�GHU�HULQQHUWHQ�$Q]DKO�EHUXIOLFKHU�7lWLJNHLWHQ���� �NRQVLVWHQWH�$QWZRUW�XQG��
 �LQNRQVLVWHQWH�$QWZRUW���'LH�0RGHOOVFKlW]XQJ�HUIROJW�LQ�]ZHL�6FKULWWHQ��=XHUVW�ZLUG
GLH� ,QNRQVLVWHQ]� I�U�GLH� HUVWH�7lWLJNHLW� �7DEHOOH� ��� XQG� GDQQ� I�U� GLH� OHW]WH�7lWLJNHLW
�7DEHOOH����JHVFKlW]W��ZREHL�GLH�GUHL�:HOOHQ�PLWHLQDQGHU�YHUJOLFKHQ�ZHUGHQ�
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7DEHOOH��� /RJLVWLVFKH�5HJUHVVLRQVVFKlW]XQJ�I�U�GLH�,QNRQVLVWHQ]�YRQ�$QJDEHQ
]XU�-REDQ]DKO� �)DNWRUHQ�GHV�HUVWHQ�-REV��LQ�.ODPPHUQ��6WDQGDUGIHKOHU

GHU�.RHIIL]LHQWHQ�
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,Q�GHQ� HUVWHQ�EHLGHQ�6SDOWHQ�ZHUGHQ�GLH�(UJHEQLVVH� YRQ�'H�*UDDI � XQG�:HJHQHU
������� ZLHGHUJHJHEHQ��� 'HPQDFK� ZHUGHQ� LQNRQVLVWHQWH� $QJDEHQ� ]X� GHQ
7lWLJNHLWVHSLVRGHQ�XPVR�ZDKUVFKHLQOLFKHU�� MH�JU|�HU�GLH�$Q]DKO�GHU�-REV� LVW��$XFK
PLW� XQVHUHQ� 0RGHOOVSH]LILNDWLRQHQ� EOHLEW� GLHVHU� (IIHNW� I�U� DOOH� :HOOHQYHUJOHLFKH
HUKDOWHQ� �YJO�� 7DEHOOH� ����� 'LH� $Q]DKO� GHU� 7lWLJNHLWHQ� NDQQ� DOV� ,QGLNDWRU� I�U� GLH
'DXHU� GHV� ,QWHUYLHZV� PLW� GHQ� HQWVSUHFKHQGHQ� $XVZLUNXQJHQ� DXI � GLH
$XIPHUNVDPNHLW� LQWHUSUHWLHUW� ZHUGHQ�� 'HV� ZHLWHUHQ� VFKHLQHQ� JU|�HUH� (U�
LQQHUXQJVIHKOHU� DXI]XWUHWHQ�� MH� NRPSOH[HU� GHU� %HUXIVYHUODXI � LVW� XQG� MH� ZHLWHU� GLH
HLQ]HOQHQ�(UHLJQLVVH�]XU�FNOLHJHQ��� -HGRFK�VWHOOWHQ�'H�*UDDI �XQG�:HJHQHU� ������
IHVW�� GDVV� GLH� =HLWYDULDEOHQ� ZLH� HWZD� %HJLQQ� RGHU� (QGH� HLQHU� 7lWLJNHLWVHSLVRGH
NHLQHQ� (LQIOXVV� DXI � GLH� ,QNRQVLVWHQ]� GHU� HQWVSUHFKHQGHQ� $QJDEHQ� ]XP
%HUXIVYHUODXI � KDEHQ�� 'LHV� JLOW� DXFK� I�U� GHQ� $QIDQJV]HLWSXQNW� �JHPHVVHQ� LQ
0RQDWHQ� VHLW� ������ GHU� HUVWHQ� EHUXIOLFKHQ� 7lWLJNHLW�� GLH� ZLU� LQ� XQVHUHQ� 0R�
GHOOVFKlW]XQJHQ� EHU�FNVLFKWLJW� KDEHQ�� 'DKHU� LVW� HV� QLFKW� ]ZLQJHQG�� GDVV� LQ�
NRQVLVWHQWH� $QJDEHQ� GDQQ� DXIWUHWHQ�� ZHQQ� GLH� (UHLJQLVVH� RGHU� (SLVRGHQ� ZHLW
]XU�FNOLHJHQ�

:LH� HLQJDQJV� YHUPXWHW�� YHUVFKZLQGHW� GHU� ,QNRQVLVWHQ]HIIHNW� I�U� GHQ� |IIHQWOLFKHQ
'LHQVW��ZHQQ�GLH�EHUXIOLFKH�6WHOOXQJ�GHU�%HIUDJWHQ�NRQWUROOLHUW�ZLUG��'LH�5HIHUHQ]�
NDWHJRULH� VLQG� GLH� 6HOEVWlQGLJHQ� XQG� /DQGZLUWH��'LH� 6FKOXVVIROJHUXQJ� GHU� EHLGHQ
$XWRUHQ��GDVV�SULYDWZLUWVFKDIWOLFK�%HVFKlIWLJWH� LQ�HLQHP�K|KHUHQ�0D�H�NRQVLVWHQWH
$QJDEHQ�EHL� GHU�:LHGHUHULQQHUXQJ�GHU� HLQ]HOQHQ�7lWLJNHLWHQ�PDFKHQ� DOV� VWDDWOLFK
%HVFKlIWLJWH��LVW�LQ�GLHVHU�)RUP�QLFKW�RKQH�ZHLWHUHV�KDOWEDU��9LHOPHKU�VLQG�HV�JHUDGH
GLH� %HDPWHQ�� GLH� LQNRQVLVWHQWHUH� $QJDEHQ� ]XU� LKUHU� %HUXIVJHVFKLFKWH�PDFKHQ�� ,Q
DQGHUHQ�KLHU�QLFKW�GRNXPHQWLHUWHQ�0RGHOO�6FKlW]XQJHQ�ZXUGH� GHU� Å%HDPWHQHIIHNW´
����������������������������������������������������������

� /HLGHU�KDEHQ�GLH�$XWRUHQ� OHGLJOLFK�GLH� VLJQLILNDQWHQ�(IIHNWH�GRNXPHQWLHUW��$XFK� OLHJHQ
NHLQH�ZHLWHUHQ�.HQQZHUWH�]X�GHQ�0RGHOOVFKlW]XQJHQ�YRU�
� 'D�HV�QLFKW�XP�GLH�*�WH�GHU�0RGHOODQSDVVXQJ�JHKW��VRQGHUQ�OHGLJOLFK�XP�GLH�,VROLHUXQJ
EHGHXWVDPHU�HUNOlUHQGHU�9DULDEOHQ� I�U�GLH� ,QNRQVLVWHQ]�GHU� -REDQ]DKO��ZLUG�DXI �GLHVH�QLFKW
JHVRQGHUW�HLQJHJDQJHQ�
� $XIJUXQG�YRQ�,GHQWLILNDWLRQVIHKOHUQ�NDQQ�GLH�7KHVH��EHU�GHQ�=XVDPPHQKDQJ�YRQ�$OWHU
XQG�*HGlFKWQLVIHKOHU�QLFKW��EHUSU�IW�ZHUGHQ��%HL�GHU�.RQWUROOH�GHV�$OWHUV�]X�HLQHP�%HIUD�
JXQJV]HLWSXQNWHV� LVW� XQNODU�� RE� VLFK� GDKLQWHU� QLFKW� QXU� /HEHQV]\NOXVHIIHNWH�� VRQGHUQ� DXFK
.RKRUWHQ��XQG�3HULRGHQHIIHNWH�YHUEHUJHQ��9HUZHQGHW�PDQ� LQ�PXOWLYDULDWHQ�6FKlW]PRGHOOHQ
JOHLFK]HLWLJ�GLH�PLW�GHP�JOHLFKHQ�0D�VWDE�JHPHVVHQHQ�=HLWGLPHQVLRQHQ�$OWHU��3HULRGH�XQG
.RKRUWH��GDQQ�HQWVWHKW�GDV� ,GHQWLILNDWLRQVSUREOHP��ZHLO�EHL�.HQQWQLV� YRQ� ]ZHL�=HLWGLPHQ�
VLRQHQ�GLH�GULWWH�=HLWGLPHQVLRQ�HLQGHXWLJ�LGHQWLIL]LHUW�ZHUGHQ�NDQQ��]�%��$OWHU� �3HULRGH�.R�
KRUWH���YJO��0DVRQ�HW�DO���������8P�GLHVHV�,GHQWLILNDWLRQVSUREOHP�]X�O|VHQ��NDQQ�]XP�HLQHQ
XQWHUVWHOOW�ZHUGHQ��GDVV�HLQH�GHU�GUHL�=HLWGLPHQVLRQHQ�PDQJHOV�(IIHNW�DXI �GLH�DEKlQJLJH�9D�
ULDEOH�YHUQDFKOlVVLJW�ZHUGHQ�NDQQ��'LHVH�/|VXQJ�LVW� LQ�XQVHUHP�)DOOH� WKHRUHWLVFK� LQSODXVLEHO
�YJO��0D\HU�+XLQLQN����������������
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DXFK�GXUFK�GLH�'LIIHUHQ]LHUXQJ�GHU�HLQ]HOQHQ�/DXIEDKQHQ�GHWDLOOLHUW�XQWHUVXFKW��+LHU�
EHL�ZXUGH� NHLQ� Å/DXIEDKQ�(IIHNW´� JHIXQGHQ�� -HGRFK� LVW� GLHVHU� %HIXQG�ZHJHQ� GHU
JHULQJHQ�)DOO]DKOHQ�I�U�GLH�%HDPWHQ�PLW�lX�HUVWHU�9RUVLFKW�]X�LQWHUSUHWLHUHQ��=ZDU
YHUVFKZLQGHW� GHU� Å%HDPWHQHIIHNW´� DXIJUXQG� YRQ�/HUQ�� RGHU� 6WLFKSUREHQHIIHNWHQ�
ZHQQ�DOOH�:HOOHQ�PLWHLQDQGHU�YHUJOLFKHQ�ZHUGHQ��,Q�PHWKRGLVFKHU�+LQVLFKW�ZlUH�HLQ
$XIDWPHQ�YHUIU�KW��GD�5HWURVSHNWLYGDWHQ�³�HWZD�EHL�GHU�/HEHQVYHUODXIVVWXGLH�RGHU
EHLP�6R]LR�|NRQRPLVFKHQ�3DQHO�³�HLQPDOLJ�XQG�QLFKW� LP�3DQHOGHVLJQ�ZLHGHUKROW
HUKREHQ� ZHUGHQ�� 'DKHU� LVW� ³� YRUDXVJHVHW]W�� GDVV� EHL� GHU� (UKHEXQJ� GHV
%HUXIVYHUODXIV� GLH� HLQ]HOQHQ� EHUXIOLFKHQ�7lWLJNHLWHQ� DQKDQG� YRQ�bQGHUXQJHQ� GHV
,6&2� DEJHJUHQ]W�ZHUGHQ�³� DQ]XQHKPHQ�� GDVV� GDQQ�%HDPWH�PLW� HLQHU� JU|�HUHQ
:DKUVFKHLQOLFKNHLW� LQNRQVLVWHQWHUH� $QJDEHQ� PDFKHQ� DOV� DQGHUH
%HVFKlIWLJWHQJUXSSHQ��0LW�GHU�JHERWHQHQ�9RUVLFKW�LVW�GDKHU�]X�YHUPXWHQ��GDVV�GHU
Å%HDPWHQHIIHNW´� ]XP� HLQHQ� HLQ� .RQWH[WHIIHNW� LVW�� ZHQQ� PDQ� DOOHLQH� DXI � GLH
EHUXIOLFKHQ� 7lWLJNHLWHQ� DEVWHOOW�� )�U� %HDPWH� VLQG� 7lWLJNHLWVZHFKVHO� ZHQLJHU
HLQGHXWLJ� DOV� I�U� DQGHUH� %HVFKlIWLJWHQ�� =XP� DQGHUHQ� G�UIWH� GLHVHU� (IIHNW� DXFK
GXUFK� GDV� (UKHEXQJVLQVWUXPHQWDULXP� KHUYRUJHUXIHQ� ZHUGHQ�� GDV� GLH
LQVWLWXWLRQHOOHQ� %HVRQGHUKHLWHQ� GHU� EHUXIOLFKHQ� .DUULHUH� YRQ� %HDPWHQ� QLFKW
EHU�FNVLFKWLJW��YJO��%HFNHU�������

/HW]WOLFK�ZHUGHQ�GLH�(IIHNWH�I�U�GLH�5HOLDELOLWlW�GHU�-REDQJDEHQ�I�U�GLH�OHW]WH�7lWLJNHLW
DQDO\VLHUW� �YJO�� 7DEHOOH� ���� )�U� DOOH� :HOOHQYHUJOHLFKH� JLOW�� -H� PHKU� 7lWLJNHLWHQ� HLQH
EHIUDJWH�3HUVRQ� LQ� LKUHP�%HUXIVYHUODXI � KDWWH�� XPVR� JHULQJHU� LVW� GLH�.RQVLVWHQ]� GHU
$QWZRUWHQ�EHL�:LHGHUEHIUDJXQJHQ�

'DV�0XVWHU�GHU�Å%HDPWHQHIIHNWH´�HQWVSULFKW�GHQ�YRUKHUJHKHQGHQ�$QDO\VHQ�PLW�GHQ
0HUNPDOHQ� GHU� HUVWHQ� EHUXIOLFKHQ� 7lWLJNHLW�� ,P� 8QWHUVFKLHG� ]X� GLHVHQ� $QDO\VHQ
ZHLVHQ�GLH�VLJQLILNDQW�QHJDWLYHQ�(IIHNWH�I�U�$QJHVWHOOWH�LQ�GHU�3ULYDWZLUWVFKDIW�GDUDXI �KLQ�
GDVV�YRU�DOOHP�GLHVH�%HVFKlIWLJWHQJUXSSH�LQ�GHU�5HWURVSHNWLYH�DP�HKHVWHQ�]XYHUOlVVLJH�
KRFKJUDGLJ�NRQVLVWHQWH�$QJDEHQ�]X�LKUHP�JHVDPWHQ�%HUXIVYHUODXI �PDFKW��9HUPXWOLFK
HQWVSULFKW� I�U� GLHVH� $QJHVWHOOWHQ� GDV� YHUZHQGHWH� HUHLJQLVRULHQWLHUWH
(UKHEXQJVLQVWUXPHQWDULXP� DP� HKHVWHQ� GHQ� 6WUXNWXUHQ� GHV� LP� DXWRELRJUDSKLVFKHQ
*HGlFKWQLV� JHVSHLFKHUWHQ� %HUXIVYHUODXIV� �YJO�� 6XGPDQ� HW� DO�� ������ ���������
$EJHVHKHQ� YRQ� GHQ� %HDPWHQ� XQG� /DQGZLUWHQ� G�UIWHQ� VLH� LP� 9HUJOHLFK� ]X� GHQ
$UEHLWHUQ�XQG�GHQ�ZHQLJHU�TXDOLIL]LHUWHQ�6HOEVWlQGLJHQ�DXFK� LQWHOOHNWXHOO� HKHU� LQ�GHU
/DJH�VHLQ��LKUH�(UZHUEVJHVFKLFKWH�LQ�NRQVLVWHQWHU�:HLVH�]X�UHNRQVWUXLHUHQ��$XIJUXQG
JHULQJHU� )DOO]DKOHQ� N|QQHQ� GLHVH� 9HUPXWXQJHQ� PLW� GHQ� KHUDQJH]RJHQHQ� 3DQHOGDWHQ
QLFKW��EHUSU�IW�ZHUGHQ�
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7DEHOOH���� /RJLVWLVFKH�5HJUHVVLRQVVFKlW]XQJ�I�U�GLH�,QNRQVLVWHQ]�YRQ�$QJDEHQ
]XU�-REDQ]DKO� �)DNWRUHQ�GHV�OHW]WHQ�-REV��LQ�.ODPPHUQ�

6WDQGDUGIHKOHU�GHU�.RHIIL]LHQWHQ�
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�� =XVDPPHQIDVVXQJ�XQG�6FKOXVVIROJHUXQJ

,Q� GHU� YRUOLHJHQGHQ� 8QWHUVXFKXQJ� ZXUGH� GHU� )UDJH� QDFKJHJDQJHQ�� RE� EHL� 5H�
WURVSHNWLYEHIUDJXQJHQ�%HVFKlIWLJWH�LP�|IIHQWOLFKHQ�'LHQVW�XQ]XYHUOlVVLJHUH�$QWZRUWHQ
]X� )UDJHQ� LKUHV� %HUXIVYHUODXIV� JHEHQ� DOV� %HVFKlIWLJWH� LQ� GHU� 3ULYDWZLUWVFKDIW�� 'HU
$XVJDQJVSXQNW� GHU� $QDO\VHQ� LVW� HLQ� %HIXQG� YRQ� 'H� *UDDI � XQG� :HJHQHU� �������
ZRQDFK�6WDDWVEHVFKlIWLJWH�GLH�HLQ]HOQHQ�EHUXIOLFKHQ�7lWLJNHLWHQ�LQ�LKUHP�%HUXIVYHUODXI
XQ]XYHUOlVVLJHU� HULQQHUQ�� 0LW� +LOIH� GHU� 3DQHO�'DWHQ� GHV� 3URMHNWHV� Å3UR]HVVH� GHU
%HUXIVILQGXQJ´� VROOWH�GLHVHU�SDUWLHOOH�$VSHNW� DXIJHKHOOW�ZHUGHQ��(V�ZXUGH�GLH�7KHVH
DXIJHVWHOOW��GDVV�JHUDGH�%HDPWH�DXIJUXQG�LKUHU�3ODW]LHUXQJ�LP�/DXIEDKQJUXSSHQV\VWHP
PLW� VHLQHQ� LPPDQHQWHQ� VSH]LILVFKHQ� 5HJHOXQJHQ� YRQ� $XVELOGXQJ�� 3ODW]LHUXQJ� XQG
$OORNDWLRQ� YRQ� %HVFKlIWLJWHQ�� JU|�HUH� 6FKZLHULJNHLWHQ� KDEHQ�� 7lWLJNHLWVZHFKVHO� LQ
LKUHP� %HUXIVYHUODXI � DE]XJUHQ]HQ�� 'LHV� VFKOlJW� VLFK� LQ� GHU� 5HWURVSHNWLYH� LQ
YHUJOHLFKVZHLVH�ZHQLJHU�]XYHUOlVVLJHQ�$QJDEHQ�]XU�$Q]DKO�YRQ�7lWLJNHLWHQ�QLHGHU�

'HQ� HPSLULVFKHQ� %HIXQGHQ� ]XIROJH� NDQQ� LQVJHVDPW� YRQ� HLQHU� KRKHQ� 5HOLDELOLWlW
UHWURVSHNWLYHU� %HUXIVYHUODXIVGDWHQ� XQG� GDPLW� YRQ� HLQHU� JXWHQ� 'DWHQTXDOLWlW� VROFKHU
/lQJVVFKQLWWGDWHQ� DXVJHJDQJHQ� ZHUGHQ�� -HGRFK� ]HLJWH� VLFK� LQ� GHU� 7DW� I�U� EHUXIOLFKH
7lWLJNHLWVZHFKVHO�� GDVV� %HDPWH� RIIHQVLFKWOLFK� 6FKZLHULJNHLWHQ� KDEHQ�� GLH� HLQ]HOQHQ
7lWLJNHLWHQ� YRQHLQDQGHU� DE]XJUHQ]HQ��1LFKW� HQGJ�OWLJ� JHNOlUW� LVW� GLH� )UDJH�� RE� GLHV
ZLHGHUXP� JHQHUHOO� I�U� DOOH� %HDPWHQ� JLOW� RGHU� RE� HV� KLHU� TXDOLILNDWRULVFK� EHGLQJWH
8QWHUVFKLHGH�]ZLVFKHQ�GHQ�HLQ]HOQHQ�/DXIEDKQHQ�JLEW��9RUOLHJHQGH�%HIXQGH�VSUHFKHQ
HKHU�JHJHQ�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�/DXIEDKQHQ�XQG�VSUHFKHQ�I�U�XQVHUH�.RQWH[W�
+\SRWKHVH� �EHU� GLH� LQVWLWXWLRQHOOHQ� %HVRQGHUKHLWHQ� GHV� %HUXIVVWDWXV� XQG� GHU
EHUXIOLFKHQ�7lWLJNHLWHQ�YRQ�%HDPWHQ��$OOHUGLQJV�JDE�HV�DXFK�GHXWOLFKH�+LQZHLVH��GDVV
GLH� XQ]XYHUOlVVLJHUHQ�$QJDEHQ� GHU� %HDPWHQ� DXFK� HUKHEXQJVWHFKQLVFK� EHGLQJW� VLQG�
ZHLO� GLH� YHUZHQGHWHQ� (UKHEXQJVLQVWUXPHQWDULHQ� GLH� LQVWLWXWLRQHOOHQ� %HVRQGHUKHLWHQ
GHU� 7lWLJNHLWVPHUNPDOH� YRQ� %HDPWHQ�� GHV� /DXIEDKQV\VWHPV� LP� |IIHQWOLFKHQ�'LHQVW
XQG� GHU� GDUDQ� JHNQ�SIWHQ� %HUXIVZHJH� GHU� %HDPWHQ� QLFKW� LQ� DGlTXDWHU� :HLVH
EHU�FNVLFKWLJHQ��:HLWHUI�KUHQGH� $QDO\VHQ� PLW� JU|�HUHQ� 'DWHQVlW]HQ� N|QQWHQ� GLHVH
RIIHQHQ�)UDJHQ�DEVFKOLH�HQG�NOlUHQ��6LH�N|QQWHQ�DXFK�GD]X�GLHQHQ��LQ�GLIIHUHQ]LHUWHU
:HLVH� ZHLWHUH� *U�QGH� I�U� GLH� =XYHUOlVVLJNHLW� UHWURVSHNWLYHU� %HUXIVYHUODXIGDWHQ� ]X
XQWHUVXFKHQ�

:HOFKH� .RQVHTXHQ]HQ� I�U� GLH� 5HWURVSHNWLYEHIUDJXQJHQ� YRQ� %HUXIVYHUOlXIHQ� PLW
7lWLJNHLWVZHFKVHO�DOV�8QWHUVXFKXQJVHLQKHLWHQ�VLQG�GDUDXV�]X�]LHKHQ"�'DV�+DXSWJHZLFKW�HLQHU
5HRUJDQLVDWLRQ�YRUKDQGHQHU�(UKHEXQJVLQVWUXPHQWH�³�ZLH�VLH�HWZD�EHL�GHU�GHXWVFKHQ
/HEHQVYHUODXIVVWXGLH�HLQJHVHW]W�ZXUGHQ�³�G�UIWH�QXU�EHL�GHU�%HIUDJXQJ�YRQ�%HDPWHQ
OLHJHQ�� %HL� GLHVHU� %HVFKlIWLJWHQJUXSSH� P�VVWHQ� DXFK� DQGHUH� 0HUNPDOH� LKUHU
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7lWLJNHLWHQ�� ZLH� ]�%��'LHQVWSRVWHQ� E]Z�� $PW��*HKDOWVVWXIH�� %HI|UGHUXQJHQ�� XVZ�� DOV
RIIHQH�)UDJHQ�DEJHIUDJW�ZHUGHQ��'HQQ�GLHVH�0HUNPDOH� VLQG� I�U�%HDPWH�%HVWDQGWHLO
GHV� LQVWLWXWLRQHOOHQ�.RQWH[WHV�� XQG� N|QQWHQ� GLH� =XYHUOlVVLJNHLW� GHU�:LHGHUJDEH� GHU
7lWLJNHLWHQ�XQG�LKUHU�bQGHUXQJHQ�HUK|KHQ��GD�VLH�HLQHQ�2ULHQWLHUXQJVUDKPHQ�I�U�GLH
:LHGHUHULQQHUXQJ� ELHWHQ� N|QQWHQ�� =XVlW]OLFK� VROOWHQ� EHL� GHU� %HVFKUHLEXQJ� GHU
7lWLJNHLWHQ� GXUFK� GLH� EHDPWHWHQ� %HIUDJWHQ� QHEHQ� GHU� (LQUlXPXQJ� HLQHU� OlQJHUHQ
=HLWVSDQQH� I�U� GLH� (ULQQHUXQJ� HLQ� JU|�HUHU� %HDQWZRUWXQJVIUHLUDXP� I�U� GLHVH
%HVFKlIWLJWHQJUXSSH�JHJHEHQ�ZHUGHQ�

.RUUHVSRQGHQ]DGUHVVH

'U��5ROI �%HFNHU
7HFKQLVFKH�8QLYHUVLWlW�'UHVGHQ��,QVWLWXW�I�U�6R]LRORJLH
0RPPVHQVWUD�H���
'���������'UHVGHQ
7HO�����������������)D[���������������
(�0DLO��EHFNHU�U#UFV�XU]�WX�GUHVGHQ�GH

/LWHUDWXUYHU]HLFKQLV

$OOPHQGLQJHU��-���������&DUHHU�0RELOLW\�'\QDPLFV��$�&RPSDUDWLYH�$QDO\VLV�RI �WKH�8QLWHG�6WDWHV�
1RUZD\��DQG�:HVW�*HUPDQ\��%HUOLQ��HGLWLRQ�VLJPD��5HLKH�6WXGLHQ�XQG�%HULFKWH�GHV�0D[�3ODQFN�
,QVWLWXWV�I�U�%LOGXQJVIRUVFKXQJ�1U������
%HFNHU��5��� ������ 6WDDWVH[SDQVLRQ�XQG�.DUULHUHFKDQFHQ��%HUXIVYHUOlXIH� LP�|IIHQWOLFKHQ�'LHQVW
XQG�LQ�GHU�3ULYDWZLUWVFKDIW��)UDQNIXUW�DP�0DLQ��&DPSXV�
%HFNHU�� 5��.�� 6FK|PDQQ�� ������ %HUXIOLFKH� :HLWHUELOGXQJ� XQG� (LQNRPPHQVG\QDPLN�� (LQH
/lQJVVFKQLWWVWXGLH�PLW�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�YRQ�6HOHNWLRQVSUR]HVVHQ��.|OQHU�=HLWVFKULIW
I�U�6R]LRORJLH�XQG�6R]LDOSV\FKRORJLH�������������
%HKU��0��5��6FKXOW]�:LOG��������$UEHLWVSODW]VWUXNWXU�XQG�/DXIEDKQUHIRUP�LP�|IIHQWOLFKHQ�'LHQVW
�6WXGLHQNRPPLVVLRQ�I�U�GLH�5HIRUP�GHV�|IIHQWOLFKHQ�'LHQVWUHFKWV��%G������%DGHQ�%DGHQ��1RPRV�
%ORVVIHOG�� +��3��� ������ .RKRUWHQGLIIHUHQ]LHUXQJ� XQG� .DUULHUHSUR]HVV�� )UDQNIXUW� DP� 0DLQ�
&DPSXV�
%ORVVIHOG��+��3��$��+DPHUOH�.�8��0D\HU��������(UHLJQLVDQDO\VH��)UDQNIXUW��&DPSXV�
%ORVVIHOG�� +��3��.�8�� 0D\HU�� ������ $UEHLWVPDUNWVHJPHQWDWLRQ� LQ� GHU� %XQGHVUHSXEOLN
'HXWVFKODQG��(LQH�HPSLULVFKH�hEHUSU�IXQJ�YRQ�6HJPHQWDWLRQVWKHRULHQ�DXV�GHU�3HUVSHNWLYH�GHV
/HEHQVODXIV��.|OQHU�=HLWVFKULIW�I�U�6R]LRORJLH�XQG�6R]LDOSV\FKRORJLH�������������
%ORVVIHOG�� +���3��.�8�� 0D\HU�� ������ %HUXIVVWUXNWXUHOOHU� :DQGHO� XQG� VR]LDOH� 8QJOHLFKKHLW�
(QWVWHKW� LQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� HLQ� QHXHV� 'LHQVWOHLVWXQJVSUROHWDULDW"� .|OQHU
=HLWVFKULIW�I�U�6R]LRORJLH�XQG�6R]LDOSV\FKRORJLH�������������
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%ORVVIHOG�� +��3��5�� %HFNHU�� ������ $UEHLWVPDUNWSUR]HVVH� ]ZLVFKHQ� |IIHQWOLFKHP� XQG� SUL�
YDWZLUWVFKDIWOLFKHP� 6HNWRU��.RKRUWHQVSH]LILVFKH� $XVZLUNXQJHQ� GHU� ([SDQVLRQ� GHV� 6WDDWHV� DOV
$UEHLWJHEHU��0LWWHLOXQJHQ�DXV�GHU�$UEHLWVPDUNW��XQG�%HUXIVIRUVFKXQJ�������������
%OXP�� =��'��� 1DQF\�/�� .DUZHLW�$DJH� %�� 6¡UHQVHQ�� ������ &ROOHFWLRQ� DQG� $QDO\VLV� RI � 5H�
WURVSHFWLYH�/LIH�+LVWRULHV��%DOWLPRUH��7KH�-RKQ�+RSNLQV�8QLYHUVLW\�
%UDGEXUQ��1��0���-DQHOOHQ�+XWWHQORFKHU�/��+HGJHV��������7HOHVFRSLQJ�DQG�7HPSRUDO�0HPRU\�
6����������LQ��1RUEHUW�6FKZDU]�XQG�6H\PRXU�6XGPDQ��+J����$XWRELRJUDSKLFDO�0HPRU\�DQG�WKH
9DOLGLW\�RI �5HWURVSHFWLYH�5HSRUWV��%HUOLQ�1HZ�<RUN��6SULQJHU�
%UDGEXUQ��1��0��/DQFH�-��5LSV�6�.��6KHZHOO��������$QVZHULQJ�$XWRELRJUDSKLFDO�4XHVWLRQV��7KH
,PSDFW�RI �0HPRU\�DQG�,QIHUUHQFH�RQ�6XUYH\V��6FLHQFH��������������
%ULQNPDQQ��*HUKDUG��������$XIJDEHQ�XQG�4XDOLILNDWLRQ�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ��*|WWLQJHQ�
6FKZDUW]�
%U�FNQHU��(���������'LH�UHWURVSHNWLYH�(UKHEXQJ�YRQ�/HEHQVYHUOlXIHQ��6����������LQ��.DUO�8OULFK
0D\HU� �+J���� /HEHQVYHUOlXIH� XQG� VR]LDOHU� :DQGHO� �6RQGHUKHIW� ��� GHU� .|OQHU� =HLWVFKULIW� I�U
6R]LRORJLH�XQG�6R]LDOSV\FKRORJLH���2SODGHQ��:HVWGHXWVFKHU�9HUODJ�
%U�FNQHU�� +��� ������ 6XUYH\V� 'RQ
W� /LH�� 3HRSOH� 'R"� $Q� $QDO\VLV� RI � 'DWD� 4XDOLW\� LQ� D� 5H�
WURVSHFWLYH�/LIH�&RXUVH�6WXG\��0DWHULDOLHQ�DXV�GHU�%LOGXQJVIRUVFKXQJ�1U������%HUOLQ��0D[�3ODQFN�
,QVWLWXW�I�U�%LOGXQJVIRUVFKXQJ�
%U�FNQHU�� +��.�8�� 0D\HU�� ������ /HEHQVYHUOlXIH� XQG� JHVHOOVFKDIWOLFKHU� :DQGHO�� .RQ]HSWLRQ�
'HVLJQ�XQG�0HWKRGLN�GHU�(UKHEXQJ�YRQ�/HEHQVYHUOlXIHQ�GHU�*HEXUWVMDKUJlQJH�����������XQG
��������� 0DWHULDOLHQ� DXV� GHU� %LOGXQJVIRUVFKXQJ� 1U�� ���� %HUOLQ�� 0D[�3ODQFN�,QVWLWXW� I�U
%LOGXQJVIRUVFKXQJ�
%U�GHUO�� -��� ������=XU�$QDO\VH� YRQ�(LQNRPPHQVYHUOlXIHQ�PLW� /lQJVVFKQLWWGDWHQ��$OOJHPHLQHV
6WDWLVWLVFKHV�$UFKLY�������������
&DUPLQHV��(��*��5��$��=HOOHU��������5HOLDELOLW\�DQG�9DOLGLW\�$VVHVVPHQW��1HZEXU\�3DUN��6DJH�
&DUUROO�� *�� 5��(�� 0�� 0RVDNRZVNL�� ������ 7KH� &DUHHU� '\QDPLFV� RI � 6HOI�(PSOR\PHQW�
$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\�������������
&DUUROO��*��5��.�8��0D\HU��������-RE�6KLIW�3DWWHUQV� LQ� WKH�)HGHUDO�5HSXEOLF�RI �*HUPDQ\��7KH
(IIHFWV�RI �6RFLDO�&ODVV��,QGXVWULDO�6HFWRU��DQG�2UJDQL]DWLRQDO�6L]H��$PHULFDQ�6RFLRORJLFDO�5HYLHZ
������������
'H�*UDDI��1��'��%��:HJHQHU��������5HOLDELOLW\�RI �-RE�&DUHHU�DQG�6RFLDO�5HVRXUFH�'DWD��3DSHU
SUHVHQWHG�DW�WKH�8WUHFKW�0HHWLQJ�RI �WKH�,6$�5HVHDUFK�&RPPLWWHH�RQ�6RFLDO�6WUDWLILFDWLRQ���������
$SULO�������%HUOLQ��0D[�3ODQFN�,QVWLWXW�I�U�%LOGXQJVIRUVFKXQJ��XQYHU|IIHQWOLFKWHV�0DQXVNULSW��
'H[�� 6��$�� 0F&XOORFK�� ������ 7KH� 5HOLDELOLW\� RI � 5HWURVSHFWLYH� 8QHPSOR\PHQW� +LVWRU\� 'DWD�
:RUN��(PSOR\PHQW�	�6RFLHW\�������������
'LHNPDQQ��$���������(PSLULVFKH�6R]LDOIRUVFKXQJ��5HLQEHN��5RZRKOW�
)ULHGULFKV��-���������0HWKRGHQ�GHU�HPSLULVFKHQ�6R]LDOIRUVFKXQJ��5HLQEHN��5RZRKOW�
*ROGIDUE��1���������$Q�,QWURGXFWLRQ�WR�/RQJLWXGLQDO�6WDWLVWLFDO�$QDO\VLV��*OHQFRH��8QLYHUVLW\�3UHVV�
+XWWHQORFKHU��-��/��+HGJHV�9��3URKDVND��������+LHUDUFKLFDO�2UJDQL]DWLRQ�LQ�2UGHUHG�'RPDLQV�
(VWLPDWLQJ�WKH�'DWHV�RI �(YHQWV��3V\FKRORJLFDO�5HYLHZ�������������
-DKRGD��0��0��'HXWVFK�6��&RRN��XQG�DQGHUH��������5HVHDUFK�0HWKRGV�LQ�6RFLDO�5HODWLRQV��WZR
YROXPHV���1HZ�<RUN��6DJH�



%HFNHU��5HOLDELOLWlW�YRQ�%HUXIVYHUODXIVGDWHQ ��

.OHLQ��7��'��)LVFKHU�.HUOL�� ������'LH�=XYHUOlVVLJNHLW� UHWURVSHNWLY� HUKREHQHU�/HEHQVYHUODXIVGDWHQ�
$QDO\VHQ�]XU�3DUWQHUVFKDIWVELRJUDSKLH�GHV�)DPLOLHQVXUYH\��=HLWVFKULIW�I�U�6R]LRORJLH�������������
.RQLHW]ND��'���������$XVELOGXQJ�XQG�%HUXI��'LH�*HEXUWVMDKUJlQJH�����������DXI �GHP�:HJ�YRQ
GHU�6FKXOH�LQ�GDV�(UZHUEVOHEHQ��2SODGHQ��:HVWGHXWVFKHU�9HUODJ�
/DXWHUEDFK��:���������%HUXIVYHUOlXIH�YRQ�)UDXHQ��)UDQNIXUW�DP�0DLQ��&DPSXV�
/LQWRQ��0���������*HGlFKWQLV�I�U�(UHLJQLVVH�GHU�5HDOZHOW��6����������LQ��'RQDOG�$��1RUPDQ�XQG
'DYLG�(��5XPHOKDUW� �+J���� 6WUXNWXUHQ� GHV�:LVVHQV��:HJH� GHU�.RJQLWLRQVIRUVFKXQJ�� 6WXWWJDUW�
.OHWW�&RWWD�
/LWWOH��5�� -��$��� ������ ,QFRPSOHWH�'DWD� LQ�(YHQW�+LVWRU\�$QDO\VLV�� 6�� �������� LQ�� -�� 7UXVVHO�5�
+DQNLQVRQ�-�� 7LOWRQ� �+J���� 'HPRJUDSKLF� $SSOLFDWLRQ� RI � (YHQW� +LVWRU\� $QDO\VLV�� 2[IRUG�
&ODUHQGRQ�3UHVV�
0DVRQ�� .DUHQ� 2SSHQKHLP�+�+�� :LQVERXURXJK�:�� 0�� 0DVRQ�:�� .�� 3RROH�� ������ 6RPH
0HWKRGRORJLFDO�,VVXHV�,Q�&RKRUW�$QDO\VLV�2I �$UFKLYDO�'DWD��$PHULFDQ�6RFLRORJLFDO�5HYLHZ����
��������
0D\HU��.�8��%U�FNQHU�(��� ������ /HEHQVYHUOlXIH� XQG�:RKOIDKUWVHQWZLFNOXQJ� �0DWHULDOLHQ� DXV� GHU
%LOGXQJVIRUVFKXQJ�1U�������%HUOLQ��0D[�3ODQFN�,QVWLWXW�I�U�%LOGXQJVIRUVFKXQJ�
0D\HU��.�8��*��3DSDVWHIDQRX��������$UEHLWVHLQNRPPHQ�LP�/HEHQVYHUODXI��3UREOHPH�GHU�UHWUR�
VSHNWLYHQ�(UIDVVXQJ�XQG�HPSLULVFKH�0DWHULDOLHQ��6���������� LQ��:��6FKPlKO� �+J����$QVlW]H�GHU
/HEHQVHLQNRPPHQVDQDO\VH��7�ELQJHQ��0RKU��6LHEHFN��
0D\HU��.�8��*��5��&DUUROO�� ������ -REV� DQG�&ODVVHV�� 6WUXFWXUDO�&RQVWUDLQWV� RQ�&DUHHU�PRELOLW\�
(XURSHDQ�6RFLRORJLFDO�5HYLHZ����������
0D\HU�� .�8��-�� +XLQLQN�� ������ $OWHUV��� 3HULRGHQ�� XQG� .RKRUWHQHIIHNWH� LQ� GHU� $QDO\VH� YRQ
/HEHQVYHUOlXIHQ�RGHU��/H[LV�$GH"�6����������LQ��.�8��0D\HU��+J����/HEHQVYHUOlXIH�XQG�VR]LDOHU
:DQGHO� �6RQGHUKHIW����GHU�.|OQHU�=HLWVFKULIW� I�U�6R]LRORJLH�XQG�6R]LDOSV\FKRORJLH���2SODGHQ�
:HVWGHXWVFKHU�9HUODJ�
0D\HU�� .�8��1DQF\� %�� 7XPD�� ������ /LIH� &RXUVH� 5HVHDUFK� DQG� (YHQW� +LVWRU\� $QDO\VLV�� $Q
2YHUYLHZ��6�������LQ��.�8��0D\HU�1DQF\�%��7XPD��+J����(YHQW�+LVWRU\�$QDO\VLV�LQ�/LIH�&RXUVH
5HVHDUFK��0DGLVRQ��:LVV���7KH�8QLYHUVLW\�RI �:LVFRQVLQ�3UHVV�
3DSDVWHIDQRX�� *��� ������ =XU� *�WH� YRQ� UHWURVSHNWLYHQ� 'DWHQ�� (LQH� $QZHQGXQJ� JHGlFKW�
QLVSV\FKRORJLVFKHU� 7KHRULH� XQG� (UJHEQLVVH� HLQHU� 1DFKEHIUDJXQJ�� )UDQNIXUW�0DQQKHLP�
$UEHLWVSDSLHU�1U�����GHV�6)%����0LNURDQDO\WLVFKH�*UXQGODJHQ�GHU�*HVHOOVFKDIWVSROLWLN��
3HDUVRQ��5�:��0��5RVV�5��0��'DZHV�� ������ 3HUVRQDO� 5HFDOO� DQG� WKH� /LPLWV� RI � 5HWURVSHFWLYH
4XHVWLRQV�LQ�6XUYH\V��6��������LQ��-��0��7DQXU��+J����4XHVWLRQV�$ERXW�4XHVWLRQV��,QTXLULHV�LQWR
WKH�&RJQLWLYH�%DVHV�RI �6XUYH\V��1HZ�<RUN��6DJH�
3HWHUV��+��(���������5HWURVSHFWLYH�9HUVXV�3DQHO�'DWD�LQ�$QDO\]LQJ�/LIHF\FOH�(YHQWV��7KH�-RXUQDO
RI �+XPDQ�5HVRXUFHV�������������
5DPV¡\��1��5���������7KH�1RUZHJLDQ�2FFXSDWLRQDO�/LIH�+LVWRU\�6WXG\��'HVLJQ��3XUSRVH��DQG�D
IUHZ�SUHOLPDU\�5HVXOWV��2VOR��,QVWLWXWH�RI �$SSOLHG�6RFLDO�5HVHDUFK�
5HQGWHO��8���������3DQHODXVIlOOH�XQG�3DQHOUHSUlVHQWDWLYLWlW��)UDQNIXUW�DP�0DLQ��&DPSXV�
6FKQHLG��0���������)HOGEHULFKW���6R]LDOH�%H]LHKXQJHQ�LP�3UR]HVV�GHU�%HUXIVILQGXQJ��7HFKQLVFKHU
%HULFKW�1U����������0DQQKHLP��=80$�
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6FK|PDQQ��.���������7KH�'\QDPLFV�RI �/DERU�(DUQLQJV�RYHU� WKH�/LIH�&RXUVH��$�&RPSDUDWLYH
DQG� /RQJLWXGLQDO� $QDO\VLV� RI � *HUPDQ\� DQG� 3RODQG�� %HUOLQ�� 0D[�3ODQFN�,QVWLWXW� I�U
%LOGXQJVIRUVFKXQJ�HGLWLRQ�VLJPD�
6FKZDU]��1���������&RJQLWLRQ�DQG�&RPPXQLFDWLRQ��-XGJPHQWDO�%LDVHV��5HVHDUFK�0HWKRGV�� DQG
WKH�/RJLF�RI �&RQYHUVDWLRQ��0DKZDK��1�-���/DZUHQFH�(DUOEDXP�
6FKZDU]��1��+��-��+LSSOHU�(��1RHOOH�1HXPDQQ�� ������ 5HWURVSHFWLYH� 5HSRUWV�� 7KH� ,PSDFW� RI
5HVSRQVH�)RUPDWV��6����������LQ��1��6FKZDU]�6��6XGPDQ��+J����$XWRELRJUDSKLFDO�0HPRU\�DQG
WKH�9DOLGLW\�RI �5HWURVSHFWLYH�5HSRUWV��1HZ�<RUN��6SULQJHU�
6WUXEH�� *��� ������ $QVZHULQJ� 6XUYH\� 4XHVWLRQV�� 7KH� 5ROH� RI � 0HPRU\�� 6�� ������� LQ�� +��-�
+LSSOHU�1��6FKZDU]�6��6XGPDQ��+J����6RFLDO�,QIRUPDWLRQ�3URFHVVLQJ�DQG�6XUYH\�0HWKRGRORJ\�
1HZ�<RUN��6SULQJHU�
6WUXEH�� *��)�� (��:HLQHUW�� ������ $XWRELRJUDSKLVFKHV� *HGlFKWQLV�� 0HQWDOH� 5HSUlVHQWDWLRQ� GHU
LQGLYLGXHOOHQ� %LRJUDSKLH�� 6�� �������� LQ�� *�� -�WWHPDQQ�+�� 7KRPDH� �+J���� %LRJUDSKLH� XQG
3V\FKRORJLH��%HUOLQ��6SULQJHU�
6XGPDQ�� 6��1�� 0�� %UDGEXUQ�1�� 6FKZDU]�� ������ 7KLQNLQJ� DERXW� $QVZHUV�� 7KH� $SSOLFDWLRQ� RI
&RJQLWLYH�3URFHVVHV�WR�6XUYH\�0HWKRGRORJ\��6DQ�)UDQFLVFR��-RVVH\�%DVV�3XEOLVKHUV�
6XGPDQ�� 6��1�� 0�� %UDGEXUQ�� ������ 5HVSRQVH� (IIHFWV� LQ� 6XUYH\V�� $� 5HYLHZ� DQG� 6\QWKHVLV�
&KLFDJR��$OGLQH�
7|ONH�� $��� ������ =XYHUOlVVLJNHLW� UHWURVSHNWLYHU� 9HUODXIVGDWHQ�³� 4XDOLWDWLYH� (UJHEQLVVH� HLQHU
1DFKEHIUDJXQJ�� )UDQNIXUW�0DQQKHLP�� $UEHLWVSDSLHU� 1U�� ��� GHV� 6)%� �� �0LNURDQDO\WLVFKH
*UXQGODJHQ�GHU�*HVHOOVFKDIWVSROLWLN��
7XPD��1��%���������(IIHFWV�RI �ODERU�PDUNHW�VWUXFWXUHV�RQ�MRE�VKLIW�SDWWHUQV��6���������� LQ�� -�� -�
+HFNPDQ�%��6LQJHU� �+J����/RQJLWXGLQDO� DQDO\VLV� RI � ODERU�PDUNHW�GDWD��&DPEULGJH��&DPEULGJH
8QLYHUVLW\�3UHVV�
7YHUVN\��$��'��.DKQHPDQQ��������5DWLRQDO�&KRLFH�DQG�WKH�)UDPLQJ�RI �'HFLVLRQV��6��������LQ��5�
0�� +RJDUWK�0�� :�� 5HGHU� �+J���� 5DWLRQDO� &KRLFH�� 7KH� &RQWUDVW� EHWZHHQ� (FRQRPLFV� DQG
3V\FKRORJ\��&KLFDJR��8QLYHUVLW\�RI �&KLFDJR�3UHVV�



%OLQG�&XKOV��'HU�(LQIOXVV�GHU�([SHUWLVH�DXI �GDV�$QWZRUWYHUKDOWHQ�LQ�'HOSKL�6WXGLHQ ��

'(5�(,1)/866�'(5�(;3(57,6(�$8)�'$6

$17:2579(5+$/7(1�,1�'(/3+,�678',(1�
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.187�%/,1'�81'�.(567,1�&8+/6

DVLHUHQG� DXI � GHQ�(UJHEQLVVHQ� YRQ�'HOSKL����� HLQHU�'HOSKL�6WXGLH� ]XU� JOREDOHQ
(QWZLFNOXQJ�YRQ�:LVVHQVFKDIW�XQG�7HFKQLN�LP�$XIWUDJ�GHV�%XQGHVPLQLVWHULXPV

I�U�%LOGXQJ�XQG�)RUVFKXQJ��%0%)���ZXUGH�GHU�(LQIOXVV�GHU�([SHUWLVH�GHU�EHWHLOLJWHQ
([SHUWHQ�DXI �GDV�$QWZRUWYHUKDOWHQ�JHWHVWHW��(LQH�HUVWH�+\SRWKHVH��GDVV�([SHUWHQ�PLW
JHULQJHP� ([SHUWHQZLVVHQ� PLW� JHULQJHUHU� :DKUVFKHLQOLFKNHLW� DQ� GHU� ]ZHLWHQ
%HIUDJXQJVUXQGH� WHLOQHKPHQ�� NRQQWH� I�U� GLH� 0HKUKHLW� GHU� ]Z|OI � 7HFKQLNIHOGHU
EHVWlWLJW� ZHUGHQ�� $XI � %DVLV� GHU� LQGLYLGXHOOHQ� (LQVFKlW]XQJHQ� GHU� P|JOLFKHQ
5HDOLVLHUXQJV]HLWUlXPH�YRQ��EHU�������]XU�'LVNXVVLRQ�JHVWHOOWHQ�7KHVHQ�LP�'HOSKL���
ZXUGH� HLQH� 5HLKH� ZHLWHUHU� +\SRWKHVHQ� JHWHVWHW�� )�U� GLH� %HZHUWXQJ� XQG
:HLWHUHQWZLFNOXQJ� GHU� 'HOSKL�0HWKRGH� EHVRQGHUV� LQWHUHVVDQW� LVW� GLH� ZHLW� JHKHQGH
%HVWlWLJXQJ� GHU�+\SRWKHVH�� GDVV� EHL� K|KHUHU�([SHUWLVH� GLH� ([SHUWHQ�ZHQLJHU� EHUHLW
VLQG�� VLFK�GHU�'XUFKVFKQLWWVPHLQXQJ� DQ]XVFKOLH�HQ�� XQG�GDPLW�GHQ�.RQYHUJHQ]SUR�
]HVV�QLFKW�XQWHUVW�W]HQ��'LHVHP�=XVDPPHQKDQJ�PXVV�VRZRKO�EHL�GHU�'XUFKI�KUXQJ
YRQ� 'HOSKL�8QWHUVXFKXQJHQ� DOV� DXFK� EHL� GHU� $QDO\VH� GHU� (UJHEQLVVH� 5HFKQXQJ
JHWUDJHQ�ZHUGHQ�

KH� VHFRQG� ZDYH� RI � D� 'HOSKL� VWXG\� RQ� WKH� JOREDO� GHYHORSPHQW� RI � VFLHQFH� DQG
WHFKQRORJ\� �'HOSKL� 
���� FRPPLVVLRQHG� E\� WKH� *HUPDQ� )HGHUDO� 0LQLVWU\� RI

(GXFDWLRQ�� 5HVHDUFK�� 6FLHQFH� DQG� 7HFKQRORJ\� �%0%)�� ZDV� XVHG� WR� LQYHVWLJDWH� UHOD�
WLRQVKLSV�EHWZHHQ�WKH�OHYHO�RI �H[SHUWLVH�DQG�UHVSRQVH�DQG�QRQ�UHVSRQVH�EHKDYLRXUV��)RU
WKH�PDMRULW\�RI � WKH� ��� WHFKQRORJLFDO� ILHOGV� FRYHUHG� LQ� WKH� VWXG\�� WKH� OHYHO� RI � H[SHUWLVH
FRUUHODWHV� SRVLWLYHO\� ZLWK� SDUWLFLSDWLRQ� LQ� WKH� VHFRQG� ZDYH� RI � WKH� 'HOSKL� SDQHO�
5HVSRQGHQWV·� DVVHVVPHQWV�RI � WKH� H[SHFWHG� UHDOLVDWLRQ� WLPH� IUDPH� IRU�PRUH� WKDQ������
WRSLFV� ZHUH� XVHG� WR� LQYHVWLJDWH� D� QXPEHU� RI � K\SRWKHVHV�� 2XU� ILQGLQJV� VXSSRUW� WKH
K\SRWKHVLV�WKDW�WKH�JUHDWHU�WKHLU�H[SHUWLVH��WKH�OHVV�OLNHO\�UHVSRQGHQWV�DUH�WR�DJUHH�ZLWK�WKH
DYHUDJH� DVVHVVPHQW� RI � D� WRSLF�� 6XFK� H[SHUWV� WKHUHIRUH� GR� QRW� VXSSRUW� WKH� SURFHVV� RI
����������������������������������������������������������

� 'LH�$XWRUHQ�GDQNHQ�]ZHL�DQRQ\PHQ�*XWDFKWHUQ�I�U�ZHUWYROOH�+LQZHLVH�

%
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FRQYHUJHQFH��7KLV� UHODWLRQVKLS�KDV� WR�EH� WDNHQ� LQWR�DFFRXQW� LQ� WKH� FRQGXFW�RI �'HOSKL
VWXGLHV�DQG�WKH�DQDO\VLV�RI �WKH�UHVXOWV�

�� (LQOHLWXQJ

'HOSKL�6WXGLHQ� ZHUGHQ� EHUHLWV� VHLW� GHQ� I�QI]LJHU� -DKUHQ� GXUFKJHI�KUW�� $QIDQJV� DOV
UHLQHV�3URJQRVH�,QVWUXPHQW�EHWUDFKWHW��WUDWHQ�VSlWHU�DQGHUH�=LHOH�ZLH�.RQVHQVILQGXQJ
RGHU�$QUHJXQJ�YRQ�.RPPXQLNDWLRQ�LQ�GHQ�9RUGHUJUXQG��(UVW�PLW�GHQ�XPIDVVHQGHUHQ
QDWLRQDOHQ� 6WXGLHQ� GHU� QHXQ]LJHU� -DKUH� LVW� HV�P|JOLFK� JHZRUGHQ�� DXVUHLFKHQG� JUR�H
6DPSOHV� I�U� GLH� hEHUSU�IXQJ� YRQ� +\SRWKHVHQ� EH]�JOLFK� GHV� LQGLYLGXHOOHQ
$QWZRUWYHUKDOWHQV� GHU� ([SHUWHQ� ]X� HUKDOWHQ�� 'LH� 6WXGLH� 'HOSKL� 
���� GLH� GDV
)UDXQKRIHU�,QVWLWXW�I�U�6\VWHPWHFKQLN�XQG�,QQRYDWLRQVIRUVFKXQJ��,6,��LP�$XIWUDJ�GHV
%XQGHVPLQLVWHULXPV� I�U� %LOGXQJ� XQG� )RUVFKXQJ� �%0%)�� GXUFKJHI�KUW� KDW�� LVW� HLQH
GHUDUWLJH�6WXGLH�XQG�OLHJW�GHU�IROJHQGHQ�+\SRWKHVHQSU�IXQJ�]X�*UXQGH�

'HU�.HUQ�GHV�'HOSKL�9HUIDKUHQ�EHVWHKW�DXV�PLQGHVWHQV�]ZHL�VR�JHQDQQWHQ�Å5XQGHQ´�
9RQ�)DFKNRPPLVVLRQHQ�HUDUEHLWHWH�7KHVHQ�ZHUGHQ�HLQHU�JUR�HQ�$Q]DKO�DQ�([SHUWHQ
]XU� %HZHUWXQJ� YRUJHOHJW�� 'HUHQ� $QWZRUWHQ� ZHUGHQ� DXVJHZHUWHW� XQG� GHQVHOEHQ
3HUVRQHQNUHLVHQ�QRFK�HLQPDO�]XJHVFKLFNW��,Q�GLHVHU�]ZHLWHQ�5XQGH�VROOHQ�GLH�([SHUWHQ
LKUH� $QWZRUWHQ� XQWHU� GHP� (LQIOXVV� GHU� (LQVFKlW]XQJHQ� LKUHU� )DFKNROOHJHQ� QRFK
HLQPDO� �EHUGHQNHQ� XQG� LKUH� 0HLQXQJ� lQGHUQ� �� RGHU� QLFKW�� $QRQ\PLWlW� LVW
JHZlKUOHLVWHW��VR�GDVV�EHL�HLQHU�0HLQXQJVlQGHUXQJ�QLHPDQG�VHLQ�*HVLFKW�YHUOLHUW�RGHU
VLFK�UHFKWIHUWLJHQ�PXVV�

,Q�GHQ�OHW]WHQ�-DKUHQ�ZXFKVHQ�=ZHLIHO��RE�HV�ULFKWLJ�VHL��I�U�HLQH�'HOSKL�%HIUDJXQJ�QXU
Å([SHUWHQ´� ]X�5DWH� ]X� ]LHKHQ� XQG� QXU� GLHVH� DQ� GHQ� QDWLRQDOHQ� )RUHVLJKW�hEXQJHQ
WHLOQHKPHQ� ]X� ODVVHQ�� GHQQ� VRPLW� ZLUG� LKQHQ� HLQH� JUXQGOHJHQGH
(QWVFKHLGXQJVYRUEHUHLWXQJ� �EHUODVVHQ� �&XKOV� ������� ,P� +LQWHUJUXQG� VWHKW� GLH
$QQDKPH�� GDVV� ([SHUWHQ� GD]X� QHLJHQ�� LKU� HLJHQHV� $UEHLWVJHELHW� ]X� �EHUVFKlW]HQ
�%LDV���'LHV�NRQQWH�LQ�GHQ�YRP�,6,�GXUFKJHI�KUWHQ�'HOSKL�6WXGLHQ�ELVKHU�MHGRFK�QXU
LQ� DXVJHZlKOWHQ� 7KHPHQIHOGHUQ� EHVWlWLJW� ZHUGHQ�� ]��%�� I�U� GLH� (QHUJLH� RGHU� GLH
%LRWHFKQRORJLH��*UXSS��������I�U�GLH�0HKU]DKO�GHU�)HOGHU�IDQGHQ�VLFK�GDJHJHQ�NHLQH
JUXQGVlW]OLFKHQ�$XIIlOOLJNHLWHQ��&XKOV�%OLQG�*UXSS�������

'HU�YRUOLHJHQGH�$UWLNHO�JUHLIW�YLHU�+\SRWKHVHQ�]XU�%HGHXWXQJ�GHV�([SHUWHQVWDWXV�I�U
GDV�9HUKDOWHQ� LQ�'HOSKL�6WXGLHQ� DXI�� GLH� DQKDQG� GHU�'HOSKL� 
���'DWHQ� GLIIHUHQ]LHUW
QDFK�7KHPHQIHOGHUQ�JHWHVWHW�ZHUGHQ��-HGRFK�ZLUG�]XQlFKVW�NXU]�EHVFKULHEHQ��ZLH�GDV
'HOSKL� 
��� GXUFKJHI�KUW� ZXUGH�� 'HU� %HLWUDJ� VFKOLH�W� PLW� )ROJHUXQJHQ� I�U� GLH
]XN�QIWLJH�'XUFKI�KUXQJ�YRQ�'HOSKL�6WXGLHQ�XQG�GLH�$QDO\VH�GHU�(UJHEQLVVH�



%OLQG�&XKOV��'HU�(LQIOXVV�GHU�([SHUWLVH�DXI �GDV�$QWZRUWYHUKDOWHQ�LQ�'HOSKL�6WXGLHQ ��

�� +LQWHUJUXQG��'HOSKL���

,Q�'HXWVFKODQG�ZHUGHQ� VHLW�$QIDQJ� GHU� QHXQ]LJHU� -DKUH� DXI � QDWLRQDOHU� (EHQH�9RU�
DXVVFKDX�6WXGLHQ� GXUFKJHI�KUW�� 9HUVFKlUIWHU� :HWWEHZHUE� DXI � GHQ� :HOWPlUNWHQ�
*OREDOLVLHUXQJ� GHU� :LUWVFKDIWVXQWHUQHKPHQ� XQG� HLQ� LPPHU� XQ�EHUVFKDXEDU� ZHU�
GHQGHU� WHFKQLVFKHU� )RUWVFKULWW� ]ZLQJHQ� GD]X�� QDFK� 2ULHQWLHUXQJVZLVVHQ� ]X� VXFKHQ�
'LH� ZHVHQWOLFKH� )UDJHVWHOOXQJ� ODXWHW��:HOFKHQ� WHFKQLVFKHQ�0|JOLFKNHLWHQ� NRPPW� LQ
=XNXQIW� GLH� JU|�WH� %HGHXWXQJ� ]X�� XP� GLH� |NRQRPLVFKH� :HWWEHZHUEVIlKLJNHLW�� GLH
(UKDOWXQJ� RGHU� :LHGHUKHUVWHOOXQJ� HLQHU� OHEHQVZHUWHQ� 8PZHOW� RGHU� GLH� VR]LDOH
:RKOIDKUW�]X�JHZlKUOHLVWHQ"

0LW�'HOSKL�6WXGLHQ�NDQQ�HLQ�IXQGLHUWHU�%OLFN�LQ�GLH�=XNXQIW�JHZDJW�ZHUGHQ��:LH�GLH
=XNXQIW�WDWVlFKOLFK�DXVVHKHQ�ZLUG��ZHL��QLHPDQG��(V�LVW�MHGRFK�P|JOLFK��EHUHLWV�MHW]W
EHVWLPPWH�(QWZLFNOXQJHQ�HLQ]XVFKlW]HQ��VLH�JHPHLQVDP�]X��EHUSU�IHQ��]X�GLVNXWLHUHQ
XQG�GDQQ�0D�QDKPHQ�]X��EHUOHJHQ��XP�VLH�:LUNOLFKNHLW�ZHUGHQ�]X�ODVVHQ���RGHU�VLH
JHJHEHQHQIDOOV�]X�YHUKLQGHUQ��'DPLW�ZLUG�=HLW�JHZRQQHQ��HYLGHQWH�)HKOHQWZLFNOXQJHQ
]X� EUHPVHQ� RGHU� ,QQRYDWLRQHQ�� GLH� GULQJHQG� EHQ|WLJW� ZHUGHQ�� DQ]XVWR�HQ� RGHU
UDVFKHU� YRUDQ]XWUHLEHQ�� 'HOSKL�6WXGLHQ� OLHIHUQ� DOVR� QLFKW� HLQIDFK� HLQ� %LOG� YRQ� GHU
=XNXQIW��VRQGHUQ�HLQH�,QIRUPDWLRQVJUXQGODJH�I�U�GLH�(QWVFKHLGXQJ��ZDV�KHXWH�]X�WXQ
RGHU�]X�ODVVHQ�LVW��'DEHL�ZLUG�QLFKW�PHKU�GDYRQ�DXVJHJDQJHQ��GDVV�JUXQGVlW]OLFK�HLQ
.RQVHQV� HUUHLFKW� ZLUG� RGHU� HUUHLFKW� ZHUGHQ� NDQQ�� VRQGHUQ� EHUHLWV� GLH� )HVWVWHOOXQJ�
GDVV�EH]�JOLFK�HLQHV�EHVWLPPWHQ�=XNXQIWVWKHPDV�.RQVHQV�KHUUVFKW��RGHU�HEHQ�QLFKW��
LVW�HLQH�I�U�GLH�WHLOQHKPHQGHQ�$NWHXUH�ZLFKWLJH�,QIRUPDWLRQ�

'LH� HUVWH� GHXWVFKH� 'HOSKL�6WXGLH� ]XU� (QWZLFNOXQJ� YRQ� :LVVHQVFKDIW� XQG� 7HFKQLN
�%0)7� ������ ZXUGH� ����� LP� $XIWUDJ� GHV� %0)7� YRP� )UDXQKRIHU�,QVWLWXW� I�U
6\VWHPWHFKQLN� XQG� ,QQRYDWLRQVIRUVFKXQJ� �,6,��� GDV� PLW� GHP� MDSDQLVFKHQ� 1DWLRQDO
,QVWLWXWH�RI �6FLHQFH�DQG�7HFKQRORJ\�3ROLF\��1,67(3��]XVDPPHQZLUNW��GXUFKJHI�KUW�
'D�VLFK�GLH�HUVWH�GHXWVFKH�'HOSKL�6WXGLH�LQ�GHU�8PVHW]XQJ�XQG�VWUDWHJLVFKHQ�1XW]XQJ
I�U� GLH� :LUWVFKDIW�� DEHU� DXFK� I�U� VWDDWOLFKH� (QWVFKHLGXQJVWUlJHU� DOV� VHKU� KLOIUHLFK
HUZLHVHQ�KDW��ZXUGH�PLW� GHQ�0LQL�'HOSKL�6WXGLHQ� �&XKOV�%UHLQHU�*UXSS������� YRQ
����� LQ� DFKW� ZLVVHQVFKDIWOLFK�WHFKQLVFKHQ� 3UREOHPO|VXQJVEHUHLFKHQ� GLH� MDSDQLVFK�
GHXWVFKH� .RRSHUDWLRQ� IRUWJHVHW]W� XQG� GLH� 0HWKRGH� ZHLWHUHQWZLFNHOW�� )UDQNUHLFK�
6�GNRUHD�XQG�*UR�EULWDQQLHQ�VRZLH�VHLW�NXU]HP�DXFK�DQGHUH�/lQGHU�ZLH�gVWHUUHLFK�
8QJDUQ� RGHU� 6�GDIULND� VLQG� LQ]ZLVFKHQ� GHU� ,QLWLDWLYH�� 'HOSKL�%HIUDJXQJHQ� I�U� HLQH
XPIDVVHQGH�7HFKQLNYRUDXVVFKDX�]X�QXW]HQ��JHIROJW��,Q�-DSDQ�LVW�LQ]ZLVFKHQ�EHUHLWV�GLH
��� 'HOSKL�6WXGLH� YHU|IIHQWOLFKW� ZRUGHQ� �1,67(3� ������� $XI � HXURSlLVFKHU� (EHQH
H[LVWLHUW�PLWWOHUZHLOH� HLQ�1HW]ZHUN� GHU� EHWHLOLJWHQ� ,QVWLWXWLRQHQ�� XP� ,QIRUPDWLRQHQ� ]X
QHXHU�7HFKQRORJLH��7HFKQRORJLHSROLWLN�XQG�DXFK�0HWKRGHQWKHRULH�DXV]XWDXVFKHQ�
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����� VWDUWHWH� GDV�'HOSKL� 
����'LHVH� QHXHUOLFKH� 6WXGLH� VROOWH� HLQH� $NWXDOLVLHUXQJ� GHU
'DWHQ�HUP|JOLFKHQ��GHQQ� LQ�GHQ� OHW]WHQ� -DKUHQ� VLQG� LQ�'HXWVFKODQG�XQG� LQ� DQGHUHQ
KRFK� HQWZLFNHOWHQ� ,QGXVWULHOlQGHUQ� HLQLJH� :HLFKHQ� I�U� GLH� =XNXQIW� QHX� JHVWHOOW
ZRUGHQ�� VR� GDVV� GLH� ]XN�QIWLJHQ� (QWZLFNOXQJVP|JOLFKNHLWHQ� DXV� GHU� KHXWLJHQ� 6LFKW
ZRP|JOLFK�DQGHUV�]X�EHXUWHLOHQ�VLQG�

=XHUVW� ZXUGH� HLQ� /HQNXQJVDXVVFKXVV� DP� %0%)� JHJU�QGHW�� GHU� ]XNXQIWVUHOHYDQWH
7KHPHQIHOGHU� GHILQLHUW� KDW�� 'LH� GHWDLOOLHUWH� LQKDOWOLFKH� 9RUEHUHLWXQJ� GHU� 6WXGLH
�7KHPHQILQGXQJ� XVZ��� IDQG� LQ� )DFKDXVVFK�VVHQ� VWDWW�� GLH� PLW� PHKU� DOV� ���
IDFKNXQGLJHQ� 3HUVRQHQ� DXV� ,QGXVWULH�� +RFKVFKXOHQ� XQG� DQGHUHQ� (LQULFKWXQJHQ
EHVHW]W�ZDUHQ��.RRUGLQLHUW� ZXUGH� GHU� JHVDPWH� 3UR]HVV� YRP�)UDXQKRIHU�,QVWLWXW� I�U
6\VWHPWHFKQLN�XQG�,QQRYDWLRQVIRUVFKXQJ��,6,��LQ�.DUOVUXKH��9RQ�GRUW�ZXUGH�DXFK�GLH
ZHLWHUH�(UDUEHLWXQJ�GHU�)UDJHE|JHQ��GHU�9HUVDQG��GHU�$XIEDX�HLQHU�$GUHVV�'DWHQEDQN
XQG� GLH� DQDO\WLVFKH� $UEHLW� EHWUHXW�� 'HU� 2ULJLQDOEHULFKW� �&XKOV�%OLQG�*UXSS� �����
VWHKW�I�U�,QWHUHVVLHUWH�]XU�9HUI�JXQJ��ZZZ�LVL�IKJ�GH�WL�SURMHNWEHVFKUHLEXQJHQ��

��� 'LH�7KHPHQIHOGHU�XQG�LKUH�,QKDOWH
'LH�LQ�7DEHOOH���DXIJHI�KUWHQ�7KHPHQIHOGHU�ZXUGHQ�I�U�VR�ZLFKWLJ�HUDFKWHW��GDVV�HLQ
%OLFN�LQ�LKUH�=XNXQIW�ORKQW��)�U�MHGHV�7KHPHQIHOG�ZXUGH�HLQ�VHSDUDWHU�)UDJHERJHQ�PLW
ELV� ]X� ���� 7KHVHQ� HUVWHOOW�� ,QVJHVDPW� KDEHQ� GLH� ]Z|OI � )UDJHE|JHQ� ������ 7KHVHQ
HQWKDOWHQ��6WlUNHU�DOV�EHLP�HUVWHQ�0DO�ZXUGHQ�EHLP�'HOSKL�
���GLH�GHXWVFKHQ�%HODQJH
EHU�FNVLFKWLJW�� 8P� LQWHUQDWLRQDOH� 9HUJOHLFKH� ]X� HUP|JOLFKHQ�� ZHUGHQ� DEHU� DXFK
JHPHLQVDPH� 7KHPHQ� PLW� GHP� VHFKVWHQ� MDSDQLVFKHQ� 'HOSKL�� GDV� SDUDOOHO� ]X� GHU
GHXWVFKHQ�6WXGLH�GXUFKJHI�KUW�ZXUGH��EHWUDFKWHW��(LQH�JHQDXHUH�$QDO\VH�ILQGHW�VLFK�LQ
&XKOV�%OLQG�*UXSS� ��������'LH� MHZHLOLJH� $Q]DKO� GHU� LQ� 'HXWVFKODQG� XQG� LQ� -DSDQ
LGHQWLVFKHQ�7KHVHQ�LVW�LQ�GHU�7DEHOOH���HEHQIDOOV�DQJHJHEHQ��'LH�7KHVHQ�VLQG�LQ�-DSDQ
DOOHUGLQJV� ]XP�7HLO� LQ� DQGHUHQ� 7KHPHQIHOGHUQ� ]XU�'LVNXVVLRQ� JHVWHOOW� ZRUGHQ�� 8P
DXFK�EHREDFKWHQ�]X�N|QQHQ��RE� VLFK�EHVWLPPWH�(LQVFKlW]XQJHQ� LQ�GHQ� OHW]WHQ� I�QI
-DKUHQ� JHlQGHUW� KDEHQ�� ZXUGHQ� HLQLJH� 7KHVHQ� DXV� GHP� HUVWHQ� GHXWVFKHQ� 'HOSKL�
5HSRUW�XQYHUlQGHUW��EHUQRPPHQ�XQG�QRFK�HLQPDO�LQ�GLH�YHUVFKLHGHQHQ�)UDJHE|JHQ
LQWHJULHUW�



%OLQG�&XKOV��'HU�(LQIOXVV�GHU�([SHUWLVH�DXI �GDV�$QWZRUWYHUKDOWHQ�LQ�'HOSKL�6WXGLHQ ��

7DEHOOH��� $Q]DKO�GHU�7KHVHQ�LQ�GHQ�'HOSKL
�����7KHPHQIHOGHUQ

'HOSKL
��
7KHPHQIHOGHU

$Q]DKO�GHU
7KHVHQ�LP
'HOSKL
��

JOHLFKH�7KHVHQ
LQ�-DSDQ

JOHLFKH
7KHVHQ�LP
'HOSKL���

���,QIRUPDWLRQ�	�.RPPXQLNDWLRQ ��� �� ��
���'LHQVWOHLVWXQJ�	�.RQVXP �� �� �
���0DQDJHPHQW�	�3URGXNWLRQ �� �� �
���&KHPLH�	�:HUNVWRIIH ��� �� ��
���*HVXQGKHLW�	�/HEHQVSUR]HVVH ��� �� �
���/DQGZLUWVFKDIW�	�(UQlKUXQJ ��� �� �
���8PZHOW�	�1DWXU �� �� �
���(QHUJLH�	�5RKVWRIIH ��� �� ��
���%DXHQ�	�:RKQHQ �� �� �
����0RELOLWlW�	�7UDQVSRUW ��� �� �
����5DXPIDKUW �� �� �
����*UR�H[SHULPHQWH �� �� �
6XPPH ����� ��� ���

��� :LH�VDKHQ�GLH�)UDJHE|JHQ�DXV"
'LH� HUDUEHLWHWHQ� )UDJHE|JHQ� XPIDVVWHQ� 7KHVHQ�� GLH� GXUFK� $QNUHX]HQ� QDFK� YHU�
VFKLHGHQHQ� .ULWHULHQ� ]X� EHXUWHLOHQ� ZDUHQ�� 'LH� HUVWH� 6SDOWH�� GLH� LP� )UDJHERJHQ� DQ�
]XNUHX]HQ�ZDU�� EHWUDI �GLH� 6HOEVWHLQVFKlW]XQJ�GHU�)DFKNHQQWQLV� DOV� ÅJUR�´� �EH]HLFKQHW
PLW� )N���� ÅPLWWHO´� �)N���� ÅJHULQJ´� �)N��� RGHU� ÅIDFKIUHPG´� �)N���� $XIJUXQG� GLHVHU
6HOEVWEHZHUWXQJ� ZXUGH� GHU� :LVVHQVVWDQG� DXI � %DVLV� GHU� $QWZRUWHQGHQ� SUR� 7KHVH
EHUHFKQHW�� 3HUVRQHQ�� GLH� VLFK� DOV� ÅIDFKIUHPG´� HLQVWXIWHQ�� ZXUGHQ� EHL� GLHVHU
%HUHFKQXQJ�QLFKW�HLQEH]RJHQ��GD�VLH�GLH�)UDJHQ�QLFKW�ZHLWHU�]X�EHDQWZRUWHQ�KDWWHQ�

'LH� 7KHVHQ� VROOWHQ� GDQQ� QDFK� GHQ� IROJHQGHQ�.ULWHULHQ� YRQ� GHQ� ([SHUWHQ� EHXUWHLOW
ZHUGHQ��=XP�(UVWHQ�ZXUGH�QDFK�GHU�:LFKWLJNHLW�GHU�/|VXQJVEHLWUlJH�JHIUDJW��'DEHL
ZXUGH�XQWHUVFKLHGHQ�QDFK�GHU�%HGHXWXQJ�I�U�GLH�(UZHLWHUXQJ�PHQVFKOLFKHQ�:LVVHQV�
I�U� GLH� ZLUWVFKDIWOLFKH� (QWZLFNOXQJ�� I�U� GLH� JHVHOOVFKDIWOLFKH� (QWZLFNOXQJ�� I�U� GLH
/|VXQJ� GHU� |NRORJLVFKHQ� 3UREOHPH� XQG� I�U� $UEHLW� XQG� %HVFKlIWLJXQJ�� $OV� ]ZHLWHU
3XQNW� VROOWH� GHU� P|JOLFKH� =HLWUDXP� GHU� 9HUZLUNOLFKXQJ� HLQJHVFKlW]W� ZHUGHQ�� XP
IHVW]XOHJHQ��RE�HV�VLFK�XP�HLQHQ�ODQJHQ�RGHU�HKHU�N�U]HUHQ�=HLWUDXP�KDQGHOW��DXI �GHQ
VLFK� GLH� ZHLWHUH� %HXUWHLOXQJ� EH]LHKW�� XQG� XP� GHQ� ]HLWOLFKHQ� 5DKPHQ� I�U
+DQGOXQJVVSLHOUlXPH� IHVW]XOHJHQ�� 'HU� =HLWKRUL]RQW� ZDU� LQ� )�QI�-DKUHV�,QWHUYDOOH
XQWHUWHLOW��HUJlQ]W�XP�GHQ�=HLWUDXP�ELV�]XP�-DKUH������XQG�HLQ�RIIHQHV�,QWHUYDOO�QDFK
�����
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'LH�QlFKVWH�)UDJH�EH]RJ�VLFK�DXI �GHQ�6WDQG�GHU�)RUVFKXQJ�XQG�(QWZLFNOXQJ��:HOFKHV
/DQG�ZLUG�DOV�I�KUHQG�DQJHVHKHQ��GLH�86$��-DSDQ��'HXWVFKODQG��HLQ�DQGHUHV�/DQG�GHU
(8�RGHU�HLQ�DQGHUHV�/DQG�DX�HUKDOE�GHU�(8"�$X�HUGHP�ZXUGH�GDQDFK�JHIUDJW��ZLH
GLH� 5DKPHQEHGLQJXQJHQ� HLQJHVFKlW]W� ZHUGHQ� E]Z�� ZHOFKH� 0D�QDKPHQ� ]X� LKUHU
9HUEHVVHUXQJ� DQJHEUDFKW� VLQG�� $OV� 2SWLRQHQ� VWDQGHQ� YHUEHVVHUWH� $XVELOGXQJ�� GHU
$XVWDXVFK� YRQ� 3HUVRQDO� ]ZLVFKHQ� :LVVHQVFKDIW� XQG� :LUWVFKDIW�� GLH� LQWHUQDWLRQDOH
.RRSHUDWLRQ��GLH�9HUEHVVHUXQJ�GHU�)RUVFKXQJVLQIUDVWUXNWXU��HLQH�YHUEHVVHUWH�VWDDWOLFKH
3URMHNWI|UGHUXQJ� RGHU� 5HJXODWLRQVlQGHUXQJHQ� ]XU�$XVZDKO�� 6FKOLH�OLFK� ZXUGH� QDFK
P|JOLFKHQ� )ROJHSUREOHPHQ� EHL� HLQHU� 5HDOLVLHUXQJ� GHU� 9LVLRQHQ� JHIUDJW�� $OWHUQDWLYH
/|VXQJVP|JOLFKNHLWHQ�NRQQWHQ�HEHQIDOOV�JHQDQQW�ZHUGHQ�

��� :HU�ZXUGH�EHIUDJW"
:HU�ZDUHQ�QXQ�GLH�LQ�GHU�6WXGLH�EHIUDJWHQ�3HUVRQHQ"�:HU�LVW�([SHUWH�I�U�GLH�=XNXQIW"
'D�QLHPDQG�JHQDX�ZLVVHQ�NDQQ��ZLH�GLH�=XNXQIW�ZHUGHQ�ZLUG��VROOWHQ�P|JOLFKVW�YLHOH
3HUVRQHQ� EHWHLOLJW� VHLQ�� 'HQQ� HV� LVW� HUZLHVHQ�� GDVV� EHL� HLQHU� JUR�HQ� $Q]DKO� YRQ
$QWZRUWHQ� LQGLYLGXHOOH� 6FKlW]IHKOHU� DXVJHPLWWHOW� ZHUGHQ� N|QQHQ� XQG� GDPLW� GLH
:DKUVFKHLQOLFKNHLW� HLQHU� ÅWUHIIVLFKHUHQ� 3URJQRVH´� JU|�HU� LVW��� 'LH� Å7UHIIVLFKHUKHLW´
GDUI � GDKHU� NHLQHVIDOOV� DOV� $OOHLQNULWHULXP� I�U� GHQ� Å(UIROJ´� HLQHU� 6WXGLH� DQJHVHKHQ
ZHUGHQ�� VRQGHUQ� GLH�7DWVDFKH�� GDVV�$NWLYLWlWHQ� DQJHVWR�HQ�ZHUGHQ� �.RRSHUDWLRQHQ�
QHXH� 3URMHNWH� HWF��� LVW� JHPHVVHQ� DQ� GHQ� =LHOHQ� GHU� 6WXGLH� DOV� HEHQVR� ZLFKWLJ
DQ]XVHKHQ�

'LH�%HIUDJWHQ�PXVVWHQ�VLFK�PLW�GHU�7KHVH�DXVHLQDQGHU�VHW]HQ�N|QQHQ��XP��EHUKDXSW
HLQ� 8UWHLO� DEJHEHQ� ]X� N|QQHQ�� 'HVKDOE� ZXUGH� YHUVXFKW�� HLQH� $GUHVV�'DWHQEDQN
DXI]XEDXHQ�� GLH� 3HUVRQHQNUHLVH� XPIDVVW�� ZHOFKH� VLFK� DXI � GHQ� XQWHUVFKLHGOLFKHQ
*HELHWHQ�DXVNHQQHQ��'LHVH�3HUVRQHQ�VROOWHQ�P|JOLFKVW�]X�MHZHLOV�HLQHP�'ULWWHO�DXV�GHU
,QGXVWULH�� DXV� +RFKVFKXOHQ� VRZLH� DXV� DQGHUHQ� )RUVFKXQJVHLQULFKWXQJHQ�� GHP
|IIHQWOLFKHQ�'LHQVW�XQG�9HUElQGHQ�VWDPPHQ�

8P�SUR�7KHPHQIHOG�HWZD�����DXVZHUWEDUH�%|JHQ� ]X� HUKDOWHQ�E]Z�� VRJDU�P|JOLFKVW
PLQGHVWHQV� ���� $QWZRUWHQ� SUR� )UDJHVWHOOXQJ�� ZXUGHQ� ]XQlFKVW� FD�� ������ 3HUVRQHQ
DQJHVFKULHEHQ�� ,KQHQ�ZXUGH�DQJHERWHQ�� HLQHQ� ]XVlW]OLFKHQ�)UDJHERJHQ� DQ]XIRUGHUQ�
IDOOV�VLH�VLFK�DXFK�I�U�HLQ�DQGHUHV�*HELHW�NRPSHWHQW�I�KOWHQ��RGHU�LKUHQ�%RJHQ�JHJHQ
HLQHQ� DQGHUHQ� DXV]XWDXVFKHQ�� ,QVJHVDPW� KDEHQ� �EHU� ������ 3HUVRQHQ� ������ %|JHQ
DXVJHI�OOW��7DEHOOH�����'LHV�LVW�HLQ�HUIUHXOLFKHV�(UJHEQLV��GD�HLQ�DXVZHUWEDUHU�5�FNODXI
YRQ�PHKU�DOV�������LQ�HLQLJHQ�*HELHWHQ�GHV�'HOSKL� 
���VLQG�HV� VRJDU� IDVW�������GLH
����������������������������������������������������������

� 'LHV�ZXUGH�EHUHLWV�IU�K�YRQ�'DONH\��+HOPHU�XQG�DQGHUHQ� LQ�GHQ�86$�JHWHVWHW� �VLHKH�]�%�
'DONH\�����D�XQG�E��'DONH\�%URZQ�&RFKUDQ�������'DONH\�������'DONH\�+HOPHU�������
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(UIDKUXQJVZHUWH� LQ� 'HXWVFKODQG� �EHUWULIIW�� ,Q� HLQLJHQ� )HOGHUQ�� ]�%�� Å&KHPLH� XQG
:HUNVWRIIH´�� Å*HVXQGKHLW� XQG� /HEHQVSUR]HVVH´�� Å(QHUJLH� XQG� 5RKVWRIIH´� VRZLH
Å,QIRUPDWLRQ� XQG� .RPPXQLNDWLRQ´�� VLQG� GHXWOLFK� PHKU� DOV� ���� $QWZRUWHQ
HLQJHJDQJHQ��,Q�)HOGHUQ�ZLH�Å*UR�H[SHULPHQWH´�RGHU�Å5DXPIDKUW´�GDJHJHQ�NRQQWHQ
VR�YLHOH�$QWZRUWHQ�QLFKW�HUZDUWHW�ZHUGHQ��GHQQ�GLH�=DKO�GHU�)RUVFKHU�OLHJW�DXI �GLHVHQ
*HELHWHQ� LQ�'HXWVFKODQG�QLHGULJHU� DOV� DXI � DQGHUHQ�� ,Q� GHU� IROJHQGHQ�7DEHOOH� ILQGHW
VLFK� GLH� $Q]DKO� GHU� LQ� GHU� HUVWHQ� 5XQGH� HLQJHJDQJHQHQ� %|JHQ� XQG� GDPLW� LQ� GHU
]ZHLWHQ�5XQGH�EHWHLOLJWHQ�([SHUWHQ��'LHMHQLJHQ�3HUVRQHQ��GLH�DQRQ\P�JHDQWZRUWHW�KD�
EHQ��NRQQWHQ�OHLGHU�DQ�GHU�]ZHLWHQ�5XQGH�QLFKW�PHKU�EHWHLOLJW�ZHUGHQ��'HU�5�FNODXI
DP�(QGH�GHU�]ZHLWHQ�5XQGH�ILQGHW�VLFK�LQ�GHU�UHFKWHQ�6SDOWH�GHU�7DEHOOH���XQG�EHWUlJW
FD�������GHU�LQ�GHU�HUVWHQ�5XQGH�HLQJHJDQJHQHQ�%|JHQ�

7DEHOOH��� $Q]DKO�GHU�DXVZHUWEDUHQ�%|JHQ�QDFK�7KHPHQIHOGHUQ

$Q]DKO�GHU�DXVZHUWEDUHQ
)UDJHE|JHQ'HOSKL�7KHPHQIHOGHU

���5XQGH ���5XQGH
���,QIRUPDWLRQ�	�.RPPXQLNDWLRQ ��� ���
���'LHQVWOHLVWXQJ�	�.RQVXP ��� ���
���0DQDJHPHQW�	�3URGXNWLRQ ��� ���
���&KHPLH�	�:HUNVWRIIH ��� ���
���*HVXQGKHLW�	�/HEHQVSUR]HVVH ��� ���
���/DQGZLUWVFKDIW�	�(UQlKUXQJ ��� ���
���8PZHOW�	�1DWXU ��� ���
���(QHUJLH�	�5RKVWRIIH ��� ���
���%DXHQ�	�:RKQHQ ��� ��
����0RELOLWlW�	�7UDQVSRUW ��� ���
����5DXPIDKUW �� ��
����*UR�H[SHULPHQWH ��� ��
*HVDPW ����� �����

��� 'LH�([SHUWLVH�GHU�%HWHLOLJWHQ
%HL�GHU�$XVZDKO�GHU�DQJHVFKULHEHQHQ�([SHUWHQ�ZDU�GDV�=LHO��YLHOH�3HUVRQHQ�PLW�HLQHU
P|JOLFKVW�KRKHQ�([SHUWLVH�LQ�GHQ�MHZHLOLJHQ�%HUHLFKHQ�]X�LGHQWLIL]LHUHQ��-HGRFK�VROOWHQ
DXFK� 3HUVRQHQ� PLW� VR� JHQDQQWHU� ÅVHNXQGlUHU´� )DFKNHQQWQLV� LQ� GHQ� .UHLV� GHU
%HIUDJWHQ� DXIJHQRPPHQ� ZHUGHQ�� XP� HLQ� JHZLVVHV� NRUULJLHUHQGHV� *HJHQJHZLFKW� ]X
GHQ�:LVVHQVFKDIWOHUQ�PLW�K|FKVWHU�([SHUWLVH�]X�HUKDOWHQ�
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,P�(QGHUJHEQLV�KDEHQ�VLFK�GXUFKVFKQLWWOLFK������GHU�$QWZRUWHQGHQ�DOV�([SHUWHQ�PLW
K|FKVWHU� )DFKNHQQWQLV� HLQJHVWXIW�� G�K�� VLH� DUEHLWHQ� DXI � GHP� EHWUHIIHQGHQ� *HELHW�
:HLWHUH������KDEHQ�PLWWOHUH��G�K��IU�KHUH�$UEHLW�DXI �GHP�*HELHW�XQG�RGHU�/HVHQ�GHU
3ULPlUOLWHUDWXU��XQG������JHULQJH�)DFKNHQQWQLV��/HVHQ�GHU�6HNXQGlUOLWHUDWXU�E]Z�� LP
*HVSUlFK� PLW� )DFKOHXWHQ� VWHKHQG�� DQJHJHEHQ�� 'LHV� PDJ� DXI � GHQ� HUVWHQ� %OLFN
XQEHIULHGLJHQG�HUVFKHLQHQ��MHGRFK�JLOW�HV�]X�EHGHQNHQ��GDVV�GLH�]Z|OI �)UDJHE|JHQ�HLQH
VR�JUR�H�LQKDOWOLFKH�6SDQQEUHLWH�XPIDVVHQ��GDVV�GHU�HLQ]HOQH�([SHUWH�OHGLJOLFK�EHL�VHKU
ZHQLJHQ� 7KHVHQ� JODXEZ�UGLJ� HLQH� KRKH� )DFKNHQQWQLV� �DUEHLWHW� DXI � GHP� *HELHW�
EHNXQGHQ� NDQQ�� )HUQHU� LVW� DQ]XPHUNHQ�� GDVV� GHU� $QWHLO� GHU� ([SHUWHQ�PLW� K|FKVWHU
)DFKNHQQWQLV� LQ�GHU�HUVWHQ�5XQGH�QRFK�EHL�������� ODJ��(V�KDEHQ�VLFK�ZRKO�PHKUHUH
Å)DFKNHQQHU´� LQ� GHU� ]ZHLWHQ� 5XQGH� QLFKW� PHKU� EHWHLOLJW� E]Z�� LQ� LKUHU
6HOEVWHLQVFKlW]XQJ�]XU�FNJHVWXIW��(LQH�JUXQGVlW]OLFKH�7HQGHQ]�]XU�hEHUVFKlW]XQJ�GHU
HLJHQHQ� )DFKNHQQWQLV� NRQQWH� DXI � GHU� %DVLV� HLQ]HOQHU� )UDJHE|JHQ� QLFKW� EHREDFKWHW
ZHUGHQ�XQG�VSLHJHOW�VLFK�GDKHU�DXFK�LP�DJJUHJLHUWHQ�(UJHEQLV�QLFKW�ZLGHU�

��� (UZDUWHWHU�5HDOLVLHUXQJV]HLWUDXP�GHU�9LVLRQHQ
'LH� 9HUWHLOXQJ� GHU� 5HDOLVLHUXQJV]HLWUlXPH� GHU� 7KHVHQ� XQWHUVFKHLGHW� VLFK� JHPl�
$EELOGXQJ���LQ�LKUHU�JHQHUHOOHQ�)RUP�QLFKW�YRQ�GHU�9HUWHLOXQJ�EHL�GHU�HUVWHQ�'HOSKL�
6WXGLH�� (LQ]LJH� $XVQDKPH� LVW�� GDVV� VLH� VLFK� XP� HWZD� I�QI � -DKUH� LQ� GLH� =XNXQIW
YHUVFKREHQ� KDW�� 1DKH]X� GLH�+lOIWH� GHU� ]XU� (LQVFKlW]XQJ� YRUJHOHJWHQ� 7KHVHQ� NDQQ
QDFK�0HLQXQJ�GHU�EHIUDJWHQ�([SHUWHQ�LP�=HLWUDXP�]ZLVFKHQ������XQG������UHDOLVLHUW
ZHUGHQ��HLQ�ZHLWHUHV�'ULWWHO�]ZLVFKHQ������XQG�������%LV�]XP�-DKU������VROOWH�HV�QDFK
GHU� GXUFKVFKQLWWOLFKHQ� (LQVFKlW]XQJ� GHU� ([SHUWHQ� QRFK� NHLQH� HLQ]LJH� 5HDOLVLHUXQJ
JHEHQ��$EHU�DXFK�QDFK������ZHUGHQ�QLFKW�HLQPDO����9LVLRQHQ�HLQJHVWXIW��'DPLW�LVW�GHU
DQJHVWUHEWH�=HLWKRUL]RQW�ELV������EHL�GHU�0HKU]DKO�GHU�7KHVHQ�HLQJHKDOWHQ�ZRUGHQ�

:lKUHQG�]ZLVFKHQ�GHQ�([SHUWHQ�LQ�8QWHUQHKPHQ�XQG�+RFKVFKXOHQ�NHLQ�8QWHUVFKLHG
LQ� GHU� %HXUWHLOXQJ� GHV� 5HDOLVLHUXQJV]HLWUDXPV� DXV]XPDFKHQ� LVW�� ]HLJHQ� VLFK� JHULQJH
'LIIHUHQ]HQ�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�Å([SHUWHQW\SHQ´��6R�VHKHQ�GLH�DXI �%DVLV�GHU
(LQVFKlW]XQJHQ� DOOJHPHLQHU� 0HJDWUHQGV� EHVWLPPWHQ� 8PZHOWSHVVLPLVWHQ� XQG
%HY|ONHUXQJVRSWLPLVWHQ�GLH�,QQRYDWLRQHQ�]ZLVFKHQ������XQG������DOV�UHDOLVLHUEDU�DQ�
ZlKUHQG�GLH�)RUWVFKULWWVVNHSWLNHU�LKUH�9HUZLUNOLFKXQJ�LP�'XUFKVFKQLWW�HLQ�-DKU�VSlWHU
HUZDUWHQ� �� YRU� GHP� +LQWHUJUXQG� HLQHV� =HLWKRUL]RQWHV� YRQ� ��� -DKUHQ� NHLQ� JUR�HU
8QWHUVFKLHG��%OLQG�&XKOV�*UXSS��������)HUQHU�QHLJHQ�GLH�$QWZRUWHQGHQ�PLW�KRKHU
([SHUWLVH�GD]X��GLH�5HDOLVLHUXQJ�GHU�7KHVHQ�IU�KHU�HLQ]XVFKlW]HQ�
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'D� GLH� GXUFKVFKQLWWOLFKHQ� 5HDOLVLHUXQJV]HLWUlXPH� YRQ� GHU� =XVDPPHQVHW]XQJ� GHU
7KHVHQ�KLQVLFKWOLFK�GHU�,QQRYDWLRQVVWXIHQ�QLFKW�JDQ]�XQDEKlQJLJ� VLQG�� VROO� DQ�GLHVHU
6WHOOH� DXFK� KLHUDXI � HLQJHJDQJHQ� ZHUGHQ�� 'LH� 7KHVHQ� LQ� GHQ� )UDJHE|JHQ� HQWKDOWHQ
VWHUHRW\SH� :|UWHU�� GLH� ]ZLVFKHQ� ZLVVHQVFKDIWOLFKHP�� WHFKQLVFKHP� RGHU� ZLUWVFKDIWOL�
FKHP�)RUWVFKULWW�XQWHUVFKHLGHQ��(V�GRPLQLHUHQ�PLW�QDKH]X������GLH�7KHVHQ��GLH�VLFK
DXI � EHUHLWV� YHUPDUNWHWH�� DEHU� QRFK� QLFKW� ZHLW� YHUEUHLWHWH� 3URGXNWH� XQG� 'LHQVW�
OHLVWXQJHQ� EH]LHKHQ�� :HLWHUH� ����� XPIDVVHQ� 9LVLRQHQ� ]XU� HUVWHQ� ZLUWVFKDIWOLFKHQ
$QZHQGXQJ�EHUHLWV�HQWZLFNHOWHU�XQG�DOV�3URWRW\S�YRUOLHJHQGHU�7HFKQRORJLHQ��:HLWHUH
�����KDEHQ� GLH�(QWZLFNOXQJ� YRQ� 3URWRW\SHQ� ]XP�*HJHQVWDQG�� XQG� OHGLJOLFK� HWZDV
PHKU�DOV������GHU�7KHVHQ�VLQG�GHU�*UXQGODJHQIRUVFKXQJ�]X]XUHFKQHQ��'DPLW�LVW�LP
9HUJOHLFK�]XU�HUVWHQ�GHXWVFKHQ�'HOSKL�6WXGLH�HLQH�K|KHUH�$QZHQGXQJVRULHQWLHUXQJ�]X
EHPHUNHQ�

�� 7HVW�YRQ�+\SRWKHVHQ�]XU�5ROOH�GHV�([SHUWHQVWDWXV

%HYRU�GLH�+\SRWKHVHQ�]XU�5ROOH�GHV�([SHUWHQVWDWXV�JHWHVWHW�ZHUGHQ��PXVV�HLQH�5HLKH
PHWKRGLVFKHU�9RUEHPHUNXQJHQ�JHPDFKW�ZHUGHQ��'LH�EHIUDJWHQ�([SHUWHQ�LP�%HUHLFK
YRQ�:LVVHQVFKDIW�XQG�7HFKQRORJLH�ZXUGHQ�DXI �GHU�%DVLV�YRQ�|IIHQWOLFK�]XJlQJOLFKHQ
'DWHQEDQNHQ�XQG�GXUFK�1HQQXQJHQ�YRQ�DQGHUHQ�([SHUWHQ�DXVJHZlKOW��'DPLW�VROOWH
GLH� 'XUFKI�KUXQJ� HLQHU� ([SHUWHQEHIUDJXQJ� VLFKHUJHVWHOOW� ZHUGHQ�� -HGRFK� ZXUGHQ
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YHUVFKLHGHQH� :LVVHQVJHELHWH� LQ� ]Z|OI � )UDJHE|JHQ� ]XVDPPHQJHIDVVW�� XP� GHU
,QWHUGLV]LSOLQDULWlW� QDKH� VWHKHQGHU� *HELHWH� 5HFKQXQJ� ]X� WUDJHQ�� XP� DXVUHLFKHQGH
6DPSOHV�]X�JHZlKUOHLVWHQ�XQG�XP�.RVWHQ�]X�VSDUHQ��6ROFKH��PHKUHUH�7KHPHQIHOGHU
XPIDVVHQGH�)UDJHE|JHQ��EHGHXWHQ�I�U�GLH�([SHUWHQ��GDVV�VLH�QXU�LQ�LKUHQ�DXVJHZlKOWHQ
7HLOEHUHLFKHQ� HLQH� KRKH� ([SHUWLVH� EHVLW]HQ�� ZlKUHQG� VLH� LQ� GHQ� DQJUHQ]HQGHQ
5DQGEHUHLFKHQ�HLQH�JHULQJHUH�XQG�LQ�QRFK�HQWIHUQWHUHQ�)HOGHUQ�XQWHU�8PVWlQGHQ�JDU
NHLQ� ([SHUWHQZLVVHQ�PHKU� EHVLW]HQ��'LH� $QJDEHQ� GHU� ([SHUWHQ� ]X� LKUHU� ([SHUWLVH
EH]�JOLFK�HLQHU�EHVWLPPWHQ�9LVLRQ�EHUXKHQ�DOOHLQ�DXI �LKUHU�6HOEVWHLQVFKlW]XQJ��GLH�PLW
REMHNWLYLHUEDUHQ�.ULWHULHQ�LP�(LQ]HOIDOO�QLFKW��EHUSU�IEDU�LVW���'HVKDOE�PXVV�JHQHUHOO
GDYRQ� DXVJHJDQJHQ� ZHUGHQ�� GDVV� GLHVH� 6HOEVWHLQVFKlW]XQJ� NRUUHNW� YRUJHQRPPHQ
ZXUGH�XQG�]ZLVFKHQ�GHQ�([SHUWHQ�HLQH�JHZLVVH�hEHUHLQVWLPPXQJ�EHVWHKW�

0HWKRGLVFKH� .RQVHTXHQ]� DXV� GLHVHP� 6DFKYHUKDOW� LVW�� GDVV� GHQ� EHIUDJWHQ� ([SHUWHQ
NHLQ�JHQHUHOOHU�([SHUWHQVWDWXV�]XJHRUGQHW�XQG�GHVKDOE�DXFK�QLFKW�GDQDFK�VHJPHQWLHUW
ZHUGHQ� NDQQ��'LH� $QDO\VH� ZLUG� EHL� GHU� %HREDFKWXQJVHLQKHLW� GHVKDOE� QLFKW� DXI � GLH
XQJHIlKU�������([SHUWHQ�]XU�FNJUHLIHQ��VRQGHUQ�DXI �GHUHQ�NQDSS���������$QWZRUWHQ
DXV� GHQ� EHLGHQ� 5XQGHQ� GHU� 'HOSKL�%HIUDJXQJ� E]Z�� FD�� ������� $QWZRUWHQ� YRQ
([SHUWHQ��GLH�LQ�GHU�HUVWHQ�XQG�]ZHLWHQ�5XQGH�WHLOJHQRPPHQ�KDEHQ�

,Q�GHU�9HUJDQJHQKHLW�ZXUGH�GLH�3DQHOPRUWDOLWlW�EHL�'HOSKL�8QWHUVXFKXQJHQ�LQ�HLQHP
HQJHQ� =XVDPPHQKDQJ� PLW� GHU� ([SHUWLVH� GHU� %HIUDJWHQ� JHVHKHQ�� 6FKRQ� %DUGHFNL
�������NRQQWH�QLFKW�EHVWlWLJHQ��GDVV�([SHUWHQ�PLW�KRKHU�([SHUWLVH�E]Z��VWDUNHP�HJR�
LQYROYHPHQW� PLW� HLQHU� JHULQJHUHQ� :DKUVFKHLQOLFKNHLW� DXV� HLQHP� 'HOSKL�3UR]HVV
DXVVFKHLGHQ��+lGHU� ������� NRQQWH� LQ� VHLQHU�8QWHUVXFKXQJ� GLHVHU� )UDJHVWHOOXQJ� DXFK
NHLQH� VLJQLILNDQWHQ� 8QWHUVFKLHGH� ]ZLVFKHQ� GHU� $EEUXFKZDKUVFKHLQOLFKNHLW� XQG� GHP
([SHUWHQVWDWXV�GHU�%HIUDJWHQ�DXVPDFKHQ��,P�.RQWH[W�GLHVHU�8QWHUVXFKXQJHQ� LVW�GLH
IROJHQGH�HUVWH�+\SRWKHVH�]X�VHKHQ�

+\SRWKHVH� ��� ([SHUWHQ� PLW� JHULQJHP� ([SHUWHQZLVVHQ� ZHUGHQ� PLW� JHULQJHUHU� :DKU�

VFKHLQOLFKNHLW�DQ�GHU�]ZHLWHQ�%HIUDJXQJVUXQGH�WHLOQHKPHQ��+\SRWKHVH���OlVVW�VLFK�GD�
GXUFK� EHJU�QGHQ�� GDVV�PLW� ]XQHKPHQGHU�([SHUWLVH� GDV� ,QWHUHVVH� DQ� HLQHU� (LQIOXVV�
QDKPH�XQG�GHQ�(QGHUJHEQLVVHQ�VHOEVW�DXVJHSUlJWHU�LVW��ZHLO�VLFK�GLH�)DFKOHXWH�GDYRQ
XQWHU�8PVWlQGHQ� DXFK� QHXH�(UNHQQWQLVVH� I�U� GLH� HLJHQH� ]XN�QIWLJH�)RUVFKXQJ� YHU�
VSUHFKHQ��)HUQHU�G�UIWHQ�7HLOQHKPHU�EHL�]X�JHULQJHU�([SHUWLVH�EHI�UFKWHQ��HLQH�ÅIDO�
VFKH´�$QWZRUW�]X�JHEHQ��XQG�GHVKDOE�HKHU�LQ�GHU�]ZHLWHQ�5XQGH�QLFKW�PHKU�WHLOQHK�

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

� (V�ZXUGH�MHGRFK�JHSU�IW��RE�HLQ]HOQH�([SHUWHQ�LQ�DOOHQ�YRQ�LKQHQ�DXVJHI�OOWHQ�)UDJHQ�GLH
K|FKVWH�([SHUWLVH�DQJHJHEHQ�KDEHQ��'D�GLHV�DXV�GHQ�REHQ�JHVFKLOGHUWHQ�*U�QGHQ�QLFKW�P|JOLFK
LVW��ZlUHQ�VROFKH�$QWZRUWHQ�DXV�GHP�'DWHQVDW]�HQWIHUQW�ZRUGHQ��'LHVHU�)DOO�NDP�DEHU�QLFKW�YRU�



%OLQG�&XKOV��'HU�(LQIOXVV�GHU�([SHUWLVH�DXI �GDV�$QWZRUWYHUKDOWHQ�LQ�'HOSKL�6WXGLHQ ��

PHQ��'DKHU�ZLUG�LP�)ROJHQGHQ�JHSU�IW��RE�([SHUWHQ�PLW�JHULQJHUHP�)DFKZLVVHQ�WDW�
VlFKOLFK�LQ�JU|�HUHU�=DKO�YRQ�HLQHU�7HLOQDKPH�DQ�GHU�]ZHLWHQ�5XQGH�DEVHKHQ�

'DV�*HVDPWVDPSOH�ZXUGH�GLIIHUHQ]LHUW�LQ�GLHMHQLJHQ�$QWZRUWHQ��GLH�QXU�LQ�GHU�HUVWHQ
5XQGH��XQG�GLHMHQLJHQ��GLH�DXFK�LQ�GHU�]ZHLWHQ�5XQGH�DEJHJHEHQ�ZXUGHQ��$EELOGXQJ��
VWHOOW�GLH�9HUWHLOXQJ�GHU�([SHUWLVH�QDFK�7KHPHQIHOGHUQ�EDVLHUHQG�DXI �GHQ�$QWZRUWHQ
]X� HLQ]HOQHQ� 7KHVHQ� LQ� GHU� HUVWHQ� 5XQGH� GDU�� $OV� 7HVW�0HWKRGH� ZXUGH� GHU� &KL�
4XDGUDW�QDFK�3HDUVRQ�YHUZHQGHW��7DEHOOH� �� VWHOOW� GDV� DJJUHJLHUWH�(UJHEQLV� �EHU� DOOH
]Z|OI �7KHPHQIHOGHU�XQG�GDV�(UJHEQLV�GHV�&KL�4XDGUDW�7HVWV�GDU��(V�ZLUG�GHXWOLFK�
GDVV� GLH�'XUFKVFKQLWWVH[SHUWLVH� EHL� GHQ�$QWZRUWHQ� GHU�$EEUHFKHU� XQWHU� GHUMHQLJHQ
OLHJW��GLH�VLFK�DXFK�DQ�GHU�]ZHLWHQ�5XQGH�EHWHLOLJW�KDEHQ�

(LQH�JHWUHQQWH�'XUFKI�KUXQJ�GHV�7HVWV�QDFK�GHQ�]Z|OI �7KHPHQIHOGHUQ�HUJLEW�MHGRFK
GLIIHUHQ]LHUWH� (UJHEQLVVH�� :lKUHQG� LQ� GHQ� 7KHPHQIHOGHUQ� Å,QIRUPDWLRQ� 	
.RPPXQLNDWLRQ´�� Å'LHQVWOHLVWXQJ� 	� .RQVXP´�� Å0DQDJHPHQW� 	� 3URGXNWLRQ´�
Å*HVXQGKHLW�	�/HEHQVSUR]HVVH´��Å8PZHOW�	�1DWXU´��Å%DXHQ�	�:RKQHQ´��Å0RELOLWlW
	� 7UDQVSRUW´� XQG� Å*UR�H[SHULPHQWH´� HLQ� QHJDWLYHU� =XVDPPHQKDQJ� ]ZLVFKHQ� GHU
([SHUWLVH�XQG�GHU�$EEUXFKZDKUVFKHLQOLFKNHLW� EHVWHKW�� KDEHQ� LQ�GHQ�7KHPHQIHOGHUQ
Å&KHPLH� 	�:HUNVWRIIH´�� Å(QHUJLH� 	� 5RKVWRIIH´� XQG� Å5DXPIDKUW´� DQ� GHU� ]ZHLWHQ
5XQGH�ZHQLJHU�3HUVRQHQ�PLW�KRKHU�([SHUWLVH� WHLOJHQRPPHQ��+LHU� N|QQWHQ� VLFK� GLH
([SHUWHQ�PLW� KRKHU� ([SHUWLVH� DQ� GHQ� ,QKDOWHQ�� QDFK�PHWKRGLVFKHQ� $VSHNWHQ� RGHU
QDFK�$QDO\VH�GHU�(UJHEQLVVH�GHU�HUVWHQ�5XQGH�GD]X�HQWVFKLHGHQ�KDEHQ�� VLFK� DQ�GHU
]ZHLWHQ� 5XQGH� QLFKW� PHKU� ]X� EHWHLOLJHQ��� ,P� 7KHPHQIHOG� Å/DQGZLUWVFKDIW� 	
(UQlKUXQJ´� NRQQWH� NHLQHUOHL� =XVDPPHQKDQJ� ]ZLVFKHQ� ([SHUWLVH� XQG� $EEUXFK�
:DKUVFKHLQOLFKNHLW�IHVWJHVWHOOW�ZHUGHQ�

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

� +LHU�NDQQ�DXFK�=XIDOO�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��GD�YLHOH�([SHUWHQ�HLQIDFK�DXIJUXQG�YRQ
=HLWPDQJHO�$UEHLWV�EHUODVWXQJ�GHQ�]ZHLWHQ�%RJHQ�QLFKW�PHKU�DXVI�OOHQ�NRQQWHQ�
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$EELOGXQJ��� 9HUWHLOXQJ�GHU�([SHUWHQ�$QWHLOH�LQ�GHQ�7KHPHQIHOGHUQ�GLIIHUHQ]LHUW�QDFK
$EEUHFKHUQ�����=HLOH��XQG�1LFKW�$EEUHFKHUQ�����=HLOH�
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%OLQG�&XKOV��'HU�(LQIOXVV�GHU�([SHUWLVH�DXI �GDV�$QWZRUWYHUKDOWHQ�LQ�'HOSKL�6WXGLHQ ��

7DEHOOH��� =XVDPPHQKDQJ�]ZLVFKHQ�$EEUXFK�XQG�*UDG�GHU�([SHUWLVH�LQ�GHU�HUVWHQ

5XQGH�

7KHPHQIHOGHU (UJHEQLV�GHV�&KL�
4XDGUDW�7HVWV

$Q]DKO�GHU�%HRE�
DFKWXQJHQ

���,QIRUPDWLRQ�	�.RPPXQLNDWLRQ ��� ������
���'LHQVWOHLVWXQJ�	�.RQVXP ��� �����
���0DQDJHPHQW�	�3URGXNWLRQ ��� �����
���&KHPLH�	�:HUNVWRIIH �� �����
���*HVXQGKHLW�	�/HEHQVSUR]HVVH ��� ������
���/DQGZLUWVFKDIW�	�(UQlKUXQJ " �����
���8PZHOW�	�1DWXU � �����
���(QHUJLH�	�5RKVWRIIH ��� ������
���%DXHQ�	�:RKQHQ ��� �����

����0RELOLWlW�	�7UDQVSRUW ��� �����
����5DXPIDKUW ��� �����
����*UR�H[SHULPHQWH �� �����
*HVDPW ��� ������

2EZRKO� LQ� ]ZHL� 'ULWWHOQ� GHU� 7KHPHQIHOGHU� GLH� $EEUXFKZDKUVFKHLQOLFKNHLW� PLW� IDO�
OHQGHU�([SHUWLVH� VWHLJW��P�VVHQ� LQ�GLHVHP�=XVDPPHQKDQJ�QRFK� ]ZHL�ZHLWHUH�+\SR�
WKHVHQ� I�U� HLQHQ�$EEUXFK� JHQDQQW�ZHUGHQ� �+lGHU� ������� 6R� EHVDJW� GLH�'LVVRQDQ]�
+\SRWKHVH��)HVWLQJHU��������GDVV�$XVVWHLJHU�GLH�6DFKYHUKDOWH�V\VWHPDWLVFK�DQGHUV�EH�
ZHUWHQ� XQG� GLHVH� NRJQLWLYHQ�'LVVRQDQ]HQ� HLQ� $EEUXFKPRWLY� GDUVWHOOHQ�� ,Q� GLHVHOEH
5LFKWXQJ�� MHGRFK� PLW� XPJHNHKUWHU� .DXVDOLWlW�� DUJXPHQWLHUHQ� GLH� %HI�UZRUWHU� GHU
1RQNRQIRUPLWlWV�+\SRWKHVH�� GDVV� $XVVWHLJHU� DXIJUXQG� LKUHU� 'LVWDQ]� ]XP� 7KHPD
H[WUHPHUH�8UWHLOH�DEJHEHQ�DOV�GHU�'XUFKVFKQLWW�GHU�([SHUWHQ��'LH�6WlUNH�GHU�'LVVR�
QDQ]�KlQJW�DOOHUGLQJV�YRQ�YHUVFKLHGHQHQ�)DNWRUHQ�DE��HEHQVR�ZLH�GLH�5HDNWLRQHQ�GHU
(LQ]HOSHUVRQHQ��6R�KDEHQ�GLHVH�QDFK�%DUGHFNL� �������GLH�YHUVFKLHGHQHQ�0|JOLFKNHL�
WHQ�����GHQ�SV\FKRORJLVFKHQ�$QNHU�GHV�]XU�FNJHVSLHOWHQ�0LWWHOZHUWHV�RGHU�0HGLDQV�]X
LJQRULHUHQ�����VLFK�EHZXVVW�LQ�.RQWUDVW�]XP�SV\FKRORJLVFKHQ�$QNHU�]X�VWHOOHQ�RGHU���
VHLQH�0HLQXQJ� LQ�5LFKWXQJ�GHV�SV\FKRORJLVFKHQ�$QNHUV�]X�YHUlQGHUQ� �$VVLPLODWLRQ��
*HQHUHOO� NDQQ� QXU� JHVDJW� ZHUGHQ� ÅDJUHHLQJ� ZLWK� SHRSOH� GHFUHVDVHV� GLVVRQDQFH�
GLVDJUHHLQJ�LQFUHDVHV�LW´��%DUGHFNL�������6��������:LH�GLH�'HOSKL�([SHUWHQ�LP�(LQ]HO�

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

� $EEUXFK�LVW�HLQIDFK�GDGXUFK�GHILQLHUW��GDVV�GHU�([SHUWH�DQ�GHU�]ZHLWHQ�5XQGH�QLFKW�PHKU
WHLOJHQRPPHQ�KDW��'LH�$Q]DKO�GHU�3OXV��E]Z��0LQXV]HLFKHQ�UHSUlVHQWLHUW�GDV�6LJQLILNDQ]QLYHDX�
�������� �� ������ ������ ������� ���� ������ (LQ� )UDJH]HLFKHQ� EHGHXWHW� NHLQ� VLJQLILNDQWHU
=XVDPPHQKDQJ�
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QHQ�UHDJLHUHQ��NDQQ�GDKHU�QLFKW�SDXVFKDOLVLHUW�ZHUGHQ��VRQGHUQ�VFKHLQW�VLFK�QDFK�GHU
(LQ]HOSHUVRQ�]X�ULFKWHQ�

([WUHPH�(LQVFKlW]XQJHQ�ODVVHQ�VLFK�LP�'HOSKL����DP�EHVWHQ�DQ�GHQ�$QWZRUWHQ�]XP
HUZDUWHWHQ�5HDOLVLHUXQJV]HLWUDXP�DEOHVHQ��ZlKUHQG�GLH�6NDOHQ�]X�GHQ�DQGHUHQ�)UDJHQ
LQ� GHU� 5HJHO� QXU� -D�1HLQ�2SWLRQHQ� HUODXEHQ�� 'LH� 'LIIHUHQ]� ]ZLVFKHQ� GHU
(LQ]HOHLQVFKlW]XQJ�EH]�JOLFK�GHV�5HDOLVLHUXQJV]HLWUDXPV�XQG�GHV�0HGLDQZHUWHV�ZXUGH
DOV�$EVROXWZHUW�EHUHFKQHW��,Q�$EELOGXQJ���VLQG�GLH�GXUFKVFKQLWWOLFKHQ�'LIIHUHQ]HQ�GHU
$EEUHFKHU� E]Z�� 1LFKW�$EEUHFKHU� YRQ� GHQ� MHZHLOLJHQ� 0HGLDQHQ� GLIIHUHQ]LHUW� QDFK
7KHPHQIHOGHUQ�DQJHJHEHQ��:lKUHQG� LP�$JJUHJDW� DOOHU�$QWZRUWHQ�NHLQ�8QWHUVFKLHG
EHLP� 0LWWHOZHUW� GHU� $EZHLFKXQJHQ� IHVW]XVWHOOHQ� LVW�� VLQG� LQ� ]HKQ� GHU� ]Z|OI
7KHPHQIHOGHU� VLJQLILNDQWH� 8QWHUVFKLHGH� DXV]XPDFKHQ�� -HGRFK� KDOWHQ� VLFK� GLH
7KHPHQIHOGHU�� LQ� GHQHQ� GLH� $EEUHFKHU� H[WUHPHUH� 8UWHLOH� JHIlOOW� KDEHQ�� XQG� GLH
7KHPHQIHOGHU�� LQ� GHQHQ� GLH� 1LFKW�$EEUHFKHU� VWlUNHU� YRP� 0HGLDQ� DEZHLFKHQ�� GLH
:DDJH�� 'LHVHV� (UJHEQLV� XQWHUVWUHLFKW� GHQ� %HGDUI � DQ� ZHLWHUHQ� 8QWHUVXFKXQJHQ� ]XU
$EEUXFKZDKUVFKHLQOLFKNHLW� EHL� 'HOSKL�8QWHUVXFKXQJHQ�� 8QPLWWHOEDU� DQ� GHQ
=XVDPPHQKDQJ�]ZLVFKHQ�$EEUXFKZDKUVFKHLQOLFKNHLW�XQG�([WUHPXUWHLOHQ�VFKOLH�W�VLFK
GHU�LQ�+\SRWKHVH���XQWHUVWHOOWH�=XVDPPHQKDQJ�DQ�

+\SRWKHVH����-H�K|KHU�GLH�([SHUWLVH��GHVWR�JU|�HU�VLQG�GLH�8QWHUVFKLHGH�]ZLVFKHQ�GHU

HLJHQHQ� (LQVFKlW]XQJ� XQG� GHU� PLWWOHUHQ� (LQVFKlW]XQJ�� %HL� GLHVHU� +\SRWKHVH� ZLUG
GDYRQ�DXVJHJDQJHQ��GDVV�([SHUWHQ�YRUJHIDVVWH�0HLQXQJHQ�KDEHQ��GLH�JHJHEHQHQIDOOV
H[WUHP� VHLQ� N|QQHQ�XQG�YRQ�GHQHQ� VLH�QLFKW� DEZHLFKHQ�ZROOHQ���'LHV� WULIIW� DXI � HLQ
DOOJHPHLQ�YHUEUHLWHWHV�9RUXUWHLO�JHJHQ�EHU�:LVVHQVFKDIWOHUQ��GLHVH�VHLHQ�LQ�LKU�7KHPD
ÅYHUOLHEW´� XQG� OLH�HQ� VLFK� VHOWHQ� YRQ� LKUHU� 0HLQXQJ� DEEULQJHQ�� XQG� EH]LHKW� VLFK
EH]�JOLFK� 'HOSKL���� DXI � GLH� ]ZHLWH�� EHL� DQGHUHQ� 'HOSKL�8QWHUVXFKXQJHQ� HYHQWXHOO
DXFK� DXI � VSlWHUH� 5XQGHQ�� :LH� REHQ� VFKRQ� HUZlKQW�� ODVVHQ� VLFK� H[WUHPH
(LQVFKlW]XQJHQ�DP�EHVWHQ�DQ�GHQ�$QWZRUWHQ� ]XP�HUZDUWHWHQ�5HDOLVLHUXQJV]HLWUDXP
DEOHVHQ�� )�U� GLH� hEHUSU�IXQJ� GHU� +\SRWKHVH� ZXUGH� GLH� 'LIIHUHQ]� ]ZLVFKHQ� GHU
(LQ]HOHLQVFKlW]XQJ�XQG�GHV�0HGLDQZHUWHV� DOV�$EVROXWZHUW� HUPLWWHOW� XQG�PLW� GHU� MH�
ZHLOLJHQ�([SHUWLVH�NRUUHOLHUW�

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

� (LQ�XQIUHLZLOOLJHU�7HVW�HUJDE�VLFK�GLHVEH]�JOLFK� LP�0LQL�'HOSKL�YRQ�������EHL�GHP� LQ�HLQHP
)UDJHERJHQ�GXUFK�HLQHQ�WHFKQLVFKHQ�)HKOHU�IDOVFKH�'DWHQ�]X�7KHVHQ�]XU�FNJHVSLHOW�ZXUGHQ��'LH
PHLVWHQ�([SHUWHQ�NRUULJLHUWHQ�LKUH�0HLQXQJ�LQ�5LFKWXQJ�GHU�IDOVFKHQ�$QJDEH��1XU�HLQLJH�GHU�)N��
([SHUWHQ�EHVWDQGHQ�YHKHPHQW�DXI �LKUHU�YRUKHULJHQ�0HLQXQJ�XQG�ZXQGHUWHQ�VLFK�RE�GHU�VHOWVDPHQ
(UJHEQLVVH��.RPPHQWDUH��&XKOV�%UHLQHU�*UXSS�������



%OLQG�&XKOV��'HU�(LQIOXVV�GHU�([SHUWLVH�DXI �GDV�$QWZRUWYHUKDOWHQ�LQ�'HOSKL�6WXGLHQ ��

$EELOGXQJ��� 0LWWHOZHUWH�GHU�$EZHLFKXQJHQ�YRQ�GHQ�0HGLDQHQ�LQ�GHQ�7KHPHQIHOGHUQ

GLIIHUHQ]LHUW�QDFK�$EEUHFKHUQ�����=HLOH��XQG�1LFKW�$EEUHFKHUQ�����=HLOH���

0 2 4 6 8 1 0 1 2

In fo rm a tio n  &  K o m m u n ik a tio n  (n = 7 1 5 8  b zw . n = 4 0 4 3 )

In fo rm a tio n  &  K o m m u n ik a t io n  (A b b ru c h : n  =  4 0 4 3 )

D ie n s t le is tu n g e n  &  K o n su m  (n = 5 9 2 3  b zw . n = 2 4 2 9 )

M a n a g m en t &  P ro d u k tio n * * *  (n = 6 6 6 7  b z .  n = 2 3 4 6 )

C h em ie  &  W erk s to ffe * * *  (n = 5 7 0 3  b zw . n = 2 1 9 8 )

G e su n d h eit  &  L e b en s p ro z e ss e * * *  (n = 7 4 3 5  b zw . n = 4 3 7 4 )

L a n d w irtsch a ft  &  E rn äh ru n g * * *  (n = 4 7 2 0  b zw . n = 3 2 9 1 )

U m w elt &  N a tu r* *  (n = 6 2 3 5  b zw . 2 7 9 3 )

E n e rg ie  &  R oh s to f fe * * *  (n = 8 5 3 1  b zw . n = 3 7 0 8 )

B au en  &  W oh n en * *  (n = 3 1 6 0  b zw . n = 5 0 0 )

M o b i li tä t  &  T ra n sp o rt* * *  (n = 6 0 5 4  b zw . n = 1 9 1 6 )

R au m fah rt* * *  (n = 2 4 4 8  b zw . n = 9 0 0 )

G roß exp e r im en te * *  (n = 1 1 5 1  b zw . n = 6 6 5 )

A lle  (n = 6 5 1 8 5  b zw . n = 2 9 4 6 3 )

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

� $EEUXFK�LVW�HLQIDFK�GDGXUFK�GHILQLHUW��GDVV�GHU�([SHUWH�DQ�GHU�]ZHLWHQ�5XQGH�QLFKW�PHKU
WHLOJHQRPPHQ� KDW�� 'LH� $Q]DKO� GHU� 6WHUQFKHQ� UHSUlVHQWLHUW� GDV� 6LJQLILNDQ]QLYHDX�� 


������


������
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7DEHOOH��� =XVDPPHQKDQJ�]ZLVFKHQ�GHU�$EZHLFKXQJ�YRQ�GHU

'XUFKVFKQLWWVHLQVFKlW]XQJ�XQG�GHP�*UDG�GHU�([SHUWLVH�

6LJQLILNDQ]QLYHDXV�GHV�6SHDUPDQ�5KR�7HVWV

7KHPHQIHOGHU

$EZHLFKXQJ
LQ�5XQGH��
PLW�([SHUWLVH
LQ�5XQGH��
�PLW�$E�
EUHFKHU�

$EZHLFKXQJ
LQ�5XQGH��

PLW�([SHU�WLVH
LQ�5XQGH��
�RKQH�$E�
EUHFKHU�

$Q]DKO�GHU
%HRE�

DFKWXQJHQ

$EZHLFKXQJ
LQ�5XQGH��
PLW�([SHUWLVH
LQ�5XQGH��

$EZHLFKXQJ
LQ�5XQGH��
PLW�'XUFK�
VFKQLWWV�([�
SHUWLVH

$EZHLFKXQJ
LQ�5XQGH��
PLW�'XUFK�
VFKQLWWV�([�
SHUWLVH

$Q]DKO�GHU
%HRE�

DFKWXQJHQ

���,QIRUPDWLRQ
.RPPXQLNDWLRQ

��� " ������ ��� �� " �����

���'LHQVWOHLVWXQJ
.RQVXP

��� ��� ����� " �� " �����

���0DQDJHPHQW
3URGXNWLRQ

��� " ����� " " � �����

���&KHPLH
:HUNVWRIIH

��� �� ����� ��� " ��� �����

���*HVXQGKHLW
/HEHQVSUR]HVVH

��� " ������ ��� ��� � �����

���/DQGZLUW�
(UQlKUXQJ

��� ��� ����� " ��� " �����

���8PZHOW
1DWXU

��� " ����� " �� � �����

���(QHUJLH
5RKVWRIIH

��� ��� ������ ��� � " �����

���%DXHQ
:RKQHQ

" �� ����� " " " �����

����0RELOLWlW�	
7UDQVSRUW

��� �� ����� " " " �����

����5DXPIDKUW ��� " ����� ��� �� " �����
����*UR�H[S� " " ����� " " " �����
*HVDPW

�3HDUVRQ��
��� " ������ ��� ��� " ������

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

� 'LH�$Q]DKO� GHU� 3OXV�� E]Z��0LQXV]HLFKHQ� UHSUlVHQWLHUW� GDV� 6LJQLILNDQ]QLYHDX�� �������� �
�����������������������������(LQ�)UDJH]HLFKHQ�EHGHXWHW�NHLQ�VLJQLILNDQWHU�=XVDPPHQKDQJ�
� $XIJUXQG�GHU�KRKHP�)DOO]DKO�HUODXEW�6366�GLH�%HUHFKQXQJ�GHV�GHQ�'DWHQ�DQJHPHVVHQHQ
6SHDUPDQ�5KR�7HVWV�QLFKW�



%OLQG�&XKOV��'HU�(LQIOXVV�GHU�([SHUWLVH�DXI �GDV�$QWZRUWYHUKDOWHQ�LQ�'HOSKL�6WXGLHQ ��

,Q�7DEHOOH���VLQG�GLH�6LJQLILNDQ]QLYHDXV�GHU�.RUUHODWLRQVDQDO\VH�GRNXPHQWLHUW��ZREHL
]XP�HLQHQ� ]ZLVFKHQ�GHQ�8QWHUVFKLHGHQ� LQ�GHU� HUVWHQ�XQG� ]ZHLWHQ�%HIUDJXQJVUXQGH
GLIIHUHQ]LHUW� ZXUGH�� )HUQHU� ZXUGHQ� LQ� GHQ� $QDO\VHQ� HLQH� 'XUFKVFKQLWWVH[SHUWLVH
EDVLHUHQG�DXV�GHQ�$QJDEHQ�DXV�GHU�HUVWHQ�XQG�]ZHLWHQ�5XQGH�EHUHFKQHW�XQG�PLW�GHQ
8QWHUVFKLHGHQ� NRUUHOLHUW�� ZHLO� ²� ZLH� REHQ� VFKRQ� DXVJHI�KUW� ²� GLH� ([SHUWHQ� GD]X
WHQGLHUWHQ�� LKUH� LQ� GHU� HUVWHQ�5XQGH� SRVWXOLHUWH�([SHUWLVH� QDFK� XQWHQ� ]X� UHYLGLHUHQ�
:HU�VLFK�DOV�ZDKUHU�([SHUWH��)N���EHWUDFKWHW��KDW�GHPQDFK�KlXILJHU�GDV�6WDQGLQJ��DXFK
EHL� HLQHU� DQGHUHQ� YRQ� GHU� 0HKUKHLWVPHLQXQJ� DEZHLFKHQGHQ� =HLWHLQVFKlW]XQJ� ]X
EOHLEHQ�

'LH�(UJHEQLVVH�]HLJHQ�DXI �GHQ�HUVWHQ�%OLFN�HLQ�Y|OOLJ�KHWHURJHQHV�%LOG��:lKUHQG�I�U
GLH�$QWZRUWHQ�LQ�GHU�HUVWHQ�5XQGH�+\SRWKHVH���HLQGHXWLJ�ZLGHUOHJW�ZHUGHQ�NDQQ��ZHLO
GLH�$EZHLFKXQJHQ� GHU� LQGLYLGXHOOHQ�(LQVFKlW]XQJHQ�PLW� DEQHKPHQGHU� ([SHUWLVH� LQ
GHQ�PHLVWHQ�7KHPHQIHOGHUQ�VLJQLILNDQW�]XQHKPHQ��JLOW�GLHV�I�U�GLH�$QWZRUWHQ�LQ�GHU
]ZHLWHQ� 5XQGH� QLFKW� PHKU�� +LHU� NDQQ� DEHU� DXFK� I�U� NHLQ� 7HFKQLNIHOG� GLH
*HJHQK\SRWKHVH� ]X�+\SRWKHVH� ��EHVWlWLJW�ZHUGHQ��'DJHJHQ�NDQQ� LQ�GHU�+lOIWH� GHU
7KHPHQIHOGHU� HLQH� VLJQLILNDQWH� %HVWlWLJXQJ� GHU�+\SRWKHVH� �� QDFKJHZLHVHQ� ZHUGHQ�
+LHU�QLPPW�PLW�]XQHKPHQGHU�([SHUWLVH�GHU�$EVWDQG�]XU�0HGLDQ�0HLQXQJ�]X��=ZHL
(IIHNWH�N|QQHQ�KLHU�ZRKO�DOV�*U�QGH�I�U�GLH�%HVWlWLJXQJ�GHU�+\SRWKHVH�KHUDQJH]RJHQ
ZHUGHQ�� =XP� HLQHQ� KDEHQ� ZLU� JHVHKHQ�� GDVV� YLHOH� ([SHUWHQ� ²� DQJHVLFKWV� GHV� VHKU
QLHGULJHQ�$QWHLOV�DQ�DXVJHZLHVHQHQ�([SHUWHQ�²�LKUH�6HOEVWHLQVFKlW]XQJ�EH]�JOLFK�LKUHU
([SHUWLVH�UHYLGLHUW�XQG�LQ�YLHOHQ�)lOOHQ�UHGX]LHUW�KDEHQ��'LHV�EHGHXWHW��GDVV�QXU�QRFK
GLH� ÅZDKUHQ´�� DXI � GHP�*HELHW� DUEHLWHQGHQ� ([SHUWHQ� GDV� 6HOEVWEHZXVVWVHLQ� KDEHQ�
GLHVH�.DWHJRULH�LP�)UDJHERJHQ�DXFK�DQ]XNUHX]HQ��=XP�=ZHLWHQ�KDEHQ�GLH�([SHUWHQ
QXQ� GLH�'XUFKVFKQLWWVPHLQXQJ� LKUHU� .ROOHJHQ� NHQQHQ� JHOHUQW�� $XFK� KLHU� EHGDUI � HV
HLQHV�DXVJHSUlJWHQ�6HOEVWEHZXVVWVHLQV��XP�VLFK�ZHLWHUKLQ� VLJQLILNDQW�YRQ�GHU�'XUFK�
VFKQLWWVPHLQXQJ� ]X� XQWHUVFKHLGHQ�� 'DV� =XVDPPHQVSLHO� GLHVHU� EHLGHQ� (IIHNWH� NDQQ
VRPLW�HUNOlUHQ��GDVV�HV�LQ�YLHOHQ�7KHPHQIHOGHUQ�GRFK�QRFK�]X�HLQHU�%HVWlWLJXQJ�YRQ
+\SRWKHVH� �� NRPPW�� =XU� ,QIRUPDWLRQ� VLQG� DXFK� QRFK� GLH� 6LJQLILNDQ]QLYHDXV� GHU
.RUUHODWLRQVDQDO\VH� GHU� 'LIIHUHQ]HQ� PLW� GHU� 'XUFKVFKQLWWVH[SHUWLVH� DXV� EHLGHQ
5XQGHQ� GRNXPHQWLHUW�� $QJHVLFKWV� GHU� REHQ� EHVFKULHEHQHQ� (IIHNWH� HUJHEHQ� VLFK
GHVKDOE� OHGLJOLFK� I�U� GLH� (LQVFKlW]XQJHQ� GHU� ]ZHLWHQ� 5XQGH� LQ� PDQFKHQ
7KHPHQIHOGHUQ�GLH�HUZDUWHWHQ�(UJHEQLVVH�

+\SRWKHVH����-H�K|KHU�GLH�([SHUWLVH��GHVWR�JHULQJHU�VLQG�GLH�8QWHUVFKLHGH� ]ZLVFKHQ

GHQ�(LQVFKlW]XQJHQ�LQ�GHU����XQG�GHU����5XQGH��$XIJUXQG�GHU�EHUHLWV�]X�+\SRWKHVH��
JHPDFKWHQ�(UOlXWHUXQJHQ� NDQQ� GDYRQ� DXVJHJDQJHQ�ZHUGHQ�� GDVV� GLH�$QWZRUWHQGHQ
PLW� HLQHU� KRKHQ� )DFKNHQQWQLV� QXU� LQ� HLQHP� JHULQJHUHQ� 8PIDQJ� LKUH� LQ� GHU� HUVWHQ
%HIUDJXQJVUXQGH� DEJHJHEHQHQ� (LQVFKlW]XQJHQ� UHYLGLHUHQ� ZHUGHQ�� bKQOLFK� ZLH� EHL
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+lGHU��������OLHJW�+\SRWKHVH���GLH�$QQDKPH�]X�*UXQGH��GDVV�3HUVRQHQ��GLH�DXI �GHP
*HELHW� DUEHLWHQ�� HLQ� JHVXQGHV� 6HOEVWEHZXVVWVHLQ� KLQVLFKWOLFK� LKUHU� �(LJHQ��
(LQVFKlW]XQJ�EHVLW]HQ�

'D]X�ZXUGHQ�GLH�(UJHEQLVVH�GHU����XQG����5XQGH�KLQVLFKWOLFK�HLQHU�9HUlQGHUXQJ�EHL
GHU�$QJDEH�]XU�Å)DFKNHQQWQLV´��EHUSU�IW��'LH� LQ�7DEHOOH���GDUJHVWHOOWHQ�(UJHEQLVVH
PDFKHQ�GHXWOLFK�� GDVV�+\SRWKHVH� �� LQ� NQDSS�GHU�+lOIWH�GHU�7KHPHQIHOGHU�EHVWlWLJW
ZHUGHQ�NDQQ��(V�KHUUVFKW�GDKHU�GLH�7HQGHQ]��GDVV�GLHMHQLJHQ�3HUVRQHQ�PLW�JHULQJHU
([SHUWLVH�LKUH�(LQVFKlW]XQJHQ�VWDUN�UHYLGLHUHQ��G��K��GHU�0HKUKHLWVPHLQXQJ�DQSDVVHQ��
ZlKUHQG�GLH�ÅZDKUHQ´�([SHUWHQ�QXU�LQ�VHKU�JHULQJHP�$XVPD��LKUH�(LQVFKlW]XQJ�GHU
HUVWHQ�5XQGH�YHUlQGHUQ�

7DEHOOH��� =XVDPPHQKDQJ�]ZLVFKHQ�GHU�9HUlQGHUXQJ�GHU�HLJHQHQ�(LQVFKlW]XQJ�XQG

GHP�*UDG�GHU�([SHUWLVH��

7KHPHQIHOGHU

(UJHEQLVVH�GHV�6SHDU�
PDQ�5KR�7HVWV�PLW

([SHUWLVH�GHU����5XQGH

(UJHEQLVVH�GHV
6SHDUPDQ�5KR�

7HVWV�PLW
'XUFKVFKQLWWV�

H[SHUWLVH

$Q]DKO�GHU
%HREDFK�
WXQJHQ

���,QIRUPDWLRQ�	�.RPPXQLN� �� ��� �����
���'LHQVWOHLVWXQJ�	�.RQVXP �� �� �����
���0DQDJHPHQW�	�3URGXNWLRQ " " �����
���&KHPLH�	�:HUNVWRIIH " " �����
���*HVXQGKHLW�	�/HEHQVSUR]HVVH ��� � �����
���/DQGZLUWVFKDIW�	�(UQlKUXQJ " �� �����
���8PZHOW�	�1DWXU ��� �� �����
���(QHUJLH�	�5RKVWRIIH " � �����
���%DXHQ�	�:RKQHQ ��� � �����
����0RELOLWlW�	�7UDQVSRUW " " �����
����5DXPIDKUW " " �����
����*UR�H[SHULPHQWH " " �����
*HVDPW " " ������

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

�� 'LH�$Q]DKO� GHU� 3OXV�� E]Z��0LQXV]HLFKHQ� UHSUlVHQWLHUW� GDV� 6LJQLILNDQ]QLYHDX�� �������� �
�����������������������������(LQ�)UDJH]HLFKHQ�EHGHXWHW�NHLQ�VLJQLILNDQWHU�=XVDPPHQKDQJ�



%OLQG�&XKOV��'HU�(LQIOXVV�GHU�([SHUWLVH�DXI �GDV�$QWZRUWYHUKDOWHQ�LQ�'HOSKL�6WXGLHQ ��

+\SRWKHVH����-H�K|KHU�GLH�([SHUWLVH��GHVWR�JHULQJHU�LVW�GLH�.RQYHUJHQ]��'LIIHUHQ]�]ZL�

VFKHQ�GHU�$EZHLFKXQJ�YRP�0HGLDQ�LQ�GHU�HUVWHQ�5XQGH�XQG�GHU�$EZHLFKXQJ�YRP�0H�

GLDQ� LQ� GHU� ]ZHLWHQ� 5XQGH��� ,Q� HQJHP� =XVDPPHQKDQJ�PLW� +\SRWKHVH� �� VWHKW� +\�
SRWKHVH����ZRQDFK�GLH�.RQYHUJHQ]��G��K��GLH�$QQlKHUXQJ�DQ�GLH�0HGLDQ�0HLQXQJ�LQ
GHU� ]ZHLWHQ�%HIUDJXQJVUXQGH��PLW� ]XQHKPHQGHU�)DFKNHQQWQLV� VFKZlFKHU� DXVJHSUlJW
LVW�

7DEHOOH��� =XVDPPHQKDQJ�]ZLVFKHQ�GHU�.RQYHUJHQ]�XQG�GHP�*UDG�GHU�([SHUWLVH��

7KHPHQIHOGHU

(UJHEQLVVH�GHV
6SHDUPDQ�5KR�

7HVWV�PLW�([SHUWLVH
GHU����5XQGH

(UJHEQLVVH�GHV
6SHDUPDQ�5KR�

7HVWV�PLW
'XUFKVFKQLWWV�

H[SHUWLVH

$Q]DKO�GHU
%HREDFKWXQ�

JHQ

���,QIRUPDWLRQ�	�.RPPXQLN� ��� " �����
���'LHQVWOHLVWXQJ�	�.RQVXP " ��� �����
���0DQDJHPHQW�	�3URGXNWLRQ � " �����
���&KHPLH�	�:HUNVWRIIH " " �����
���*HVXQGKHLW�	�/HEHQVSUR]HVVH ��� ��� �����
���/DQGZLUWVFKDIW�	�(UQlKUXQJ " " �����
���8PZHOW�	�1DWXU ��� " �����
���(QHUJLH�	�5RKVWRIIH ��� � �����
���%DXHQ�	�:RKQHQ �� " �����
����0RELOLWlW�	�7UDQVSRUW " " �����
����5DXPIDKUW ��� �� �����
����*UR�H[SHULPHQWH " " �����
*HVDPW ��� ��� ������

$XFK�KLHU]X�ZXUGHQ�GLH�(UJHEQLVVH�GHU�HUVWHQ�PLW�GHQHQ�GHU�]ZHLWHQ�5XQGH�YHUJOL�
FKHQ��7DEHOOH���]HLJW�HLQGU�FNOLFK��GDVV�+\SRWKHVH���I�U�]ZHL�'ULWWHO�GHU�7KHPHQIHOGHU
EHVWlWLJW�ZHUGHQ�NDQQ��'LHV�EHGHXWHW��GDVV�GLH�%HIUDJWHQ� LQ� LKUHQ�)HOGHUQ�PLW�KRKHU
([SHUWLVH�VLFK�GHP�GHU�'HOSKL�0HWKRGH�W\SLVFKHQ�.RQYHUJHQ]�3UR]HVV�QLFKW�LQ�GHP
$XVPD��XQWHUZHUIHQ��ZLH�HV�I�U�GLH�([SHUWHQ�PLW�PLWWOHUHU�RGHU�JHULQJHU�.HQQWQLV�GHU
)DOO�LVW��'LHVHV�(UJHEQLV�UXIW�XQPLWWHOEDU�HLQHQ�GHU�0HWKRGH�LPPDQHQWHQ�:LGHUVSUXFK
KHUYRU��=XP�HLQHQ�ZLOO�PDQ�I�U�'HOSKL�%HIUDJXQJHQ�LP�%HUHLFK�YRQ�:LVVHQVFKDIW�XQG
7HFKQLN�P|JOLFKVW�YLHOH�$QWZRUWHQGHQ�JHZLQQHQ��GLH�VLFK�GXUFK�HLQH�KRKH�([SHUWLVH

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

�� 'LH�$Q]DKO� GHU� 3OXV�� E]Z��0LQXV]HLFKHQ� UHSUlVHQWLHUW� GDV� 6LJQLILNDQ]QLYHDX�� �������� �
����������������������������
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DXV]HLFKQHQ��$QGHUHUVHLWV�GHXWHQ�GLH�(UJHEQLVVH�EH]�JOLFK�GHV�7HVWV�YRQ�+\SRWKHVH��
GDUDXI �KLQ��GDVV�VLFK�JHUDGH�GLH�ÅZDKUHQ´�([SHUWHQ�LQ� LKUHQ�VSH]LHOOHQ�)DFKJHELHWHQ
GXUFK� HLQH� JHZLVVH� 5HVLVWHQ]� JHJHQ�EHU� GHP� .RQYHUJHQ]SUR]HVV� DXV]HLFKQHQ� XQG
GDGXUFK� GDV� =LHO� HLQHU� PHKUVWXILJHQ� 'HOSKL�%HIUDJXQJ� XQWHUODXIHQ��� 'LHV
XQWHUVWUHLFKW� GLH� QHXHUHQ� =LHOH�� 'HOSKL�%HIUDJXQJHQ� QLFKW� PHKU� DQ]XZHQGHQ�� XP
.RQVHQV� KHUEHL]XI�KUHQ�� VRQGHUQ� XP� IHVW]XVWHOOHQ�� RE� EHUHLWV� HLQ� .RQVHQV� EHVWHKW
RGHU�QLFKW��&XKOV�%OLQG�*UXSS��������'LHV�ZDU� LQVEHVRQGHUH� LP�'HOSKL
���HLQH�GHU
ZLFKWLJHQ� ,QIRUPDWLRQHQ� I�U� GLHMHQLJHQ� $NWHXUH�� ZHOFKH� GLH� 6WXGLH� I�U� VLFK� VHOEVW
DXVJHZHUWHW�KDEHQ�

$EELOGXQJ� �� EHVWlWLJW� GLH� (UJHEQLVVH� GHV� +\SRWKHVHQWHVW�� 'HQQ� PLW� ]XQHKPHQGHU
)DFKNHQQWQLV��� I�U� GLH� HLQ]HOQHQ� 7KHPHQIHOGHU� QLPPW� GLH� 9DULDQ]� �'LIIHUHQ]
]ZLVFKHQ�GHP����XQG�GHP����4XDUWLO��EHL�GHU�(LQVFKlW]XQJ�GHU�5HDOLVLHUXQJV]HLWUlXPH
]X��$XVQDKPH�LVW�KLHU�GDV�)HOG�Å0DQDJHPHQW�	�3URGXNWLRQ´�

$QJHVLFKWV�GLHVHU�(UJHEQLVVH�LVW�HV�QRFK�ZLFKWLJHU��GLH�*HVDPWHUJHEQLVVH�YRQ�'HOSKL�
%HIUDJXQJHQ� GLIIHUHQ]LHUW� QDFK� GHU� ([SHUWLVH� GHU� %HWHLOLJWHQ� DXV]XZHLVHQ�� (V� ZlUH
QDW�UOLFK� DXFK� �EHUSU�IHQVZHUW�� RE� XQG� ZLH� GLH� ([SHUWHQ� LKUH� 0HLQXQJHQ� EHL
(LQ]HOWKHVHQ�JHlQGHUW�KDEHQ��]XP�%HLVSLHO��LQZLHZHLW�GLH�)N��([SHUWHQ�LP�(LQ]HOQHQ
E]Z��JHVDPW�NRQYHUJLHUHQ��'LHV�NDQQ�XQG�GDUI �DXIJUXQG�GHU�JHULQJHQ�)DOO]DKOHQ�QLFKW
DXVUHLFKHQG�QDFKJHZLHVHQ�ZHUGHQ�

�� =XVDPPHQIDVVXQJ�XQG�6FKOXVVIROJHUXQJHQ

'HOSKL� 
���KDWWH�QLFKW� ]XP�=LHO��PHWKRGLVFK�XQG� VWDWLVWLVFK� JHQDXH�7UHQQXQJHQ�GHU
)DFKH[SHUWHQ� VR]LDOZLVVHQVFKDIWOLFK� ]X� XQWHUVXFKHQ�� 'D� VLFK� DEHU� GLH� HLQPDOLJH
*HOHJHQKHLW� HLQHV� JUR�HQ� 6DPSOHV� ELHWHW� �ELVKHU� VLQG� QXU� VHKU� NOHLQH� 6DPSOHV� I�U
%HJU�QGXQJHQ�XQG�7HVWV�KHUDQJH]RJHQ�ZRUGHQ���ZXUGH�GHU�9HUVXFK�HLQHU�GHWDLOOLHUWHQ
3U�IXQJ�GHV�([SHUWHQYHUKDOWHQV�XQWHUQRPPHQ�

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

�� 7KHRUHWLVFK� N|QQWH� PDQ� DXFK� GDV� .RQYHUJHQ]YHUKDOWHQ� GHU� ([SHUWHQ� EH]�JOLFK� GHUHQ
PLWWOHUHU� (LQVFKlW]XQJ� XQWHUVXFKHQ�� -HGRFK� LVW� GLH� $Q]DKO� GHU� DEJHJHEHQHQ� (LQVFKlW]XQJHQ
LQVEHVRQGHUH� LQ�GHU� ���5XQGH�EH]�JOLFK� HLQ]HOQHU�7KHVHQ� VR� JHULQJ�� GDVV� GLH�%HUHFKQXQJ� GHV
0HGLDQV�RGHU�0LWWHOZHUWHV�QLFKW�JHUHFKWIHUWLJW�LVW�
�� 'HU�)DFKNHQQWQLVLQGH[�EHUHFKQHW�VLFK�DXV�GHQ�$QWHLOHQ�GHU�)N����)N���XQG�)N��([SHUWHQ�
ZREHL�GLH�)N��([SHUWHQ�PLW�GHP�*HZLFKW���XQG�GLH�)N��([SHUWHQ�PLW�GHP�*HZLFKW���LQ�GLH
,QGH[EHUHFKQXQJ�HLQJHKHQ��VR�GDVV�:HUW�����EHL�HLQHP������$QWHLO�GHU�)N��([SHUWHQ�XQG�GHU
:HUW����EHL�HLQHP������$QWHLO�GHU�)N��([SHUWHQ�HUUHLFKW�ZLUG�
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$EELOGXQJ��� =XVDPPHQKDQJ�]ZLVFKHQ�)DFKNHQQWQLV�XQG�9DULDQ]��'LIIHUHQ]�]ZL�

VFKHQ�GHP�HUVWHQ�XQG�GULWWHQ�4XDUWLO�
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'LH�YLHU� I�U�GLH�'HOSKL�0HWKRGLN� JUXQGOHJHQGHQ�+\SRWKHVHQ�NRQQWHQ�QXU� WHLOZHLVH
EHVWlWLJW� ZHUGHQ�� 'DV� KHL�W�� GLH� GHU� 0HWKRGLN� ]X� *UXQGH� OLHJHQGHQ� $QQDKPHQ
P�VVHQ� LP� (LQ]HOIDOO� VHKU� VRUJIlOWLJ� �EHUSU�IW� ZHUGHQ�� +\SRWKHVH� �� NRQQWH� QXU� LQ
HLQLJHQ�7KHPHQIHOGHUQ� QDFKJHZLHVHQ�ZHUGHQ�� (V� LVW� DOVR� QXU� EHGLQJW� DQ]XQHKPHQ�
GDVV� GLH� ([SHUWHQ� PLW� JHULQJHP�:LVVHQVVWDQG� KlXILJHU� ]X� VRJHQDQQWHQ� 'URS�RXWV
ZHUGHQ�XQG�VLFK�DQ�GHU�]ZHLWHQ�5XQGH�QLFKW�PHKU�EHWHLOLJHQ��(V�VFKHLQHQ�DOVR�GLYHUVH
*U�QGH�HLQH�5ROOH�]X�VSLHOHQ��VLFK�ZHLWHU�]X�EHWHLOLJHQ�RGHU�QLFKW��'LH�([SHUWLVH�LVW�QXU
HLQH� 0|JOLFKNHLW� XQWHU� PHKUHUHQ�� 'DPLW� XQWHUVWUHLFKW� GLHVHV� (UJHEQLV� JHQHUHOO� GDV
)XQNWLRQLHUHQ� GHU� 'HOSKL�0HWKRGLN�� ZHLO� HV� QLFKW� ]X� HLQHP� V\VWHPDWLVFKHQ
$XVVFKHLGHQ�GHU�7HLOQHKPHU�PLW�JHULQJHU�([SHUWLVH�NRPPW�

$XFK�GLH�]ZHLWH�+\SRWKHVH�NDQQ�QXU�EHGLQJW�EHOHJW�ZHUGHQ��:lKUHQG� LQ�GHU�HUVWHQ
5XQGH� NHLQ� %HOHJ� HUIROJW�� NDQQ� I�U� GLH� ]ZHLWH� 5XQGH� NRQVWDWLHUW� ZHUGHQ�� GDVV� GLH
([SHUWHQ� PLW� KRKHP� .HQQWQLVVWDQG� VWlUNHU� GDV� 6HOEVWEHZXVVWVHLQ� KDEHQ�� ]X� LKUHU
0HLQXQJ� ]X� VWHKHQ�� ZHQQ� GLHVH� YRP� PLWWOHUHQ� :HUW� DEZHLFKW�� ,Q� GLHVHP� =XVDP�
PHQKDQJ�VWHKW�DXFK�GLH�+\SRWKHVH����GLH�LQ�NQDSS�GHU�+lOIWH�GHU�7KHPHQIHOGHU�EHOHJW
ZHUGHQ�NRQQWH��,Q�GLHVHQ�)HOGHUQ�UHYLGLHUWHQ�GLH�3HUVRQHQ�PLW�JHULQJHU�XQG�PLWWOHUHU
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([SHUWLVH�LKUH�0HLQXQJHQ�VWDUN��ZlKUHQG�GLH�ÅZDKUHQ´�([SHUWHQ�LKUH�(LQVFKlW]XQJHQ
NDXP�YHUlQGHUWHQ�

'LHVHV� (UJHEQLV� KDW� I�U� QHXH� 9RUDXVVFKDX�([SHULPHQWH� GXUFKDXV� .RQVHTXHQ]HQ�
EHGHXWHW� HV�GRFK��GDVV� HLQH� JHWUHQQWH�$XVZHLVXQJ�YRQ�(UJHEQLVVHQ� VHKU�ZLFKWLJ� LVW�
ZHLO�HLQ�%LDV�LQ�GHQ�$QWZRUWHQ�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ�NDQQ��GDVV�DEHU�DXFK�GLH
)XQNWLRQ�YRQ�Å/DLHQ´�RGHU�3HUVRQHQ�PLW�PLWWOHUHU�([SHUWLVH�GDULQ�EHVWHKHQ�NDQQ��HLQ
.RUUHNWLY�GDUVWHOOHQ�]X�N|QQHQ�

)�U� ]ZHL�'ULWWHO� GHU� 7KHPHQIHOGHU� EHVWlWLJW� VLFK� VRJDU�+\SRWKHVH� ��� ([SHUWHQ�PLW
EHVRQGHUV� KRKHP� :LVVHQVVWDQG� VFKHLQHQ� VLFK� GHP� 'HOSKL�W\SLVFKHQ� .RQYHUJHQ]�
SUR]HVV�QLFKW�LQ�GHP�$XVPD��]X�XQWHUZHUIHQ�ZLH�DQGHUH�3HUVRQHQNUHLVH��'LHV�KDW�ZHLW
UHLFKHQGH� .RQVHTXHQ]HQ�� :ROOWH� PDQ� ELVKHU� I�U� 'HOSKL�%HIUDJXQJHQ� LPPHU� GLH
3HUVRQHQ�PLW�P|JOLFKVW�KRKHU�([SHUWLVH�JHZLQQHQ��VR�]HLJW�GLHVHV�(UJHEQLV��GDVV�GLHV
QLFKW� LPPHU� QRWZHQGLJ� LVW�� VRQGHUQ� LQ� )lOOHQ�� LQ� GHQHQ� KRFKJUDGLJH� ([SHUWLVH
QRWZHQGLJ� LVW��]��%�� LQ�EHVWLPPWHQ�7HFKQRORJLHEHUHLFKHQ��I�U�GLH�9RUDXVVFKDX�EHVVHU
DXI �(LQIDFKEHIUDJXQJHQ�� ,QWHUYLHZV� RGHU� DQGHUH� 9HUIDKUHQ� ]XU�FNJHJULIIHQ� ZHUGHQ
VROOWH�� :HQQ� GDV� =LHO� DOVR� .RQVHQVELOGXQJ� KHL�W�� VROOWHQ� GHPQDFK� QLFKW� QXU� GLH
NHQQWQLVUHLFKHQ� ([SHUWHQ�� VRQGHUQ� P|JOLFKHUZHLVH� DXFK� /DLHQ� �Å%HWURIIHQH´�� RGHU
3HUVRQHQ� PLW� JHULQJHUHP� .HQQWQLVVWDQG� KLQ]XJH]RJHQ� ZHUGHQ�� GD� GLHVH� HKHU
NRQVHQVEHUHLW�VFKHLQHQ��'HU�,QKDOW�GHV�7KHPDV�PXVV�MHGRFK�%HU�FNVLFKWLJXQJ�ILQGHQ�
GD�]X�YHUPXWHQ�LVW��GDVV�LQ�HLQHP�NRQWURYHUVHQ�*HELHW�ZLH�GHU�(QHUJLHYHUVRUJXQJ�DXI
DOOHQ�6HLWHQ�HLQH�JHULQJH�.RQVHQVEHUHLWVFKDIW�DQ]XWUHIIHQ�VHLQ�ZLUG�

/DXWHW� GDV� =LHO� HLQHU� 'HOSKL�6WXGLH� MHGRFK� IHVW]XVWHOOHQ�� RE� HV� �EHUKDXSW� HLQHQ
.RQVHQV�LP�7KHPD�JLEW��LVW�HLQH�GHU�ZLFKWLJHQ�,QIRUPDWLRQHQ��RE�GLH�([SHUWHQZHOW�LP
9HUJOHLFK�]XU�Å/DLHQZHOW´�RGHU�GHQ�Å$QZHQGHUQ´�HLQH� DQGHUH�0HLQXQJ�YHUWULWW� XQG
GLHVH�DXFK�LQ�GHU�]ZHLWHQ�5XQGH�QLFKW�lQGHUW��*OHLFK]HLWLJ�EHVWlWLJW�GDV�(UJHEQLV�GDV
9RUXUWHLO�� GDVV� �LQVEHVRQGHUH� WHFKQLVFKH�� ([SHUWHQ� QXU� VFKZHU� YRQ� LKUHU� HLQPDO
YRUJHIDVVWHQ� 0HLQXQJ� DE]XEULQJHQ� VLQG�� 'LHV� NDQQ� LQVEHVRQGHUH� I�U� GLH
)RUVFKXQJVSROLWLN� LP� %HUHLFK� GHU� DQJHZDQGWHQ� )RUVFKXQJ� HLQH� VHKU� ZLFKWLJH� ,Q�
IRUPDWLRQ�VHLQ�XQG�EHVWlWLJW�LQGLUHNW�GHQ�$QVDW]�GHV�%XQGHVPLQLVWHULXPV�I�U�%LOGXQJ
XQG�)RUVFKXQJ��LP�QHXHQ�)XWXU�3UR]HVV�QLFKW�PHKU�QXU�([SHUWHQ�]X�5DWH�]X�]LHKHQ�
VRQGHUQ�LQ�'LVNXUVHQ�DXFK�3HUVRQHQ�PLW�JHULQJHUHP�9RUZLVVHQ�WHLOQHKPHQ�]X�ODVVHQ�
$XI �GLHVH�:HLVH�VROO�HLQH�JU|�HUH�%HGDUIVRULHQWLHUXQJ�HUUHLFKW�ZHUGHQ��GDPLW�QLFKW�QXU
GLH� WHFKQLVFK�QDWXUZLVVHQVFKDIWOLFKHQ� $QJHERWH� EHL� GHU� )|UGHUXQJ� YRQ
(LQ]HOSURMHNWHQ�%HU�FNVLFKWLJXQJ�ILQGHQ�
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.RUUHVSRQGHQ]DGUHVVH

'U��.QXW�%OLQG��'U��.HUVWLQ�&XKOV
)UDXQKRIHU�,QVWLWXW�I�U�6\VWHPWHFKQLN�XQG�,QQRYDWLRQVIRUVFKXQJ��,6,�
%UHVODXHU�6WU����
������.DUOVUXKH
7HO����������������E]Z��²��
)D[���������������
NE#LVL�IKJ�GH��FX#LVL�IKJ�GH

/LWHUDWXU

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

%OLQG��.��&XKOV��.��*UXSS��+���������7KH�,QIOXHQFH�RI �3HUVRQDO�$WWLWXGHV�RQ�WKH�(VWLPDWLRQ�RI
WKH�)XWXUH�'HYHORSPHQW�RI �6FLHQFH�DQG�7HFKQRORJ\��$�)DFWRU�$QDO\VLV�$SSURDFK��HUVFKHLQW�LQ�
7HFKQLFDO�)RUHFDVWLQJ�DQG�6RFLDO�&KDQJH������

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

&XKOV�� .��� ������ 2SHQLQJ� XS� )RUHVLJKW� 3URFHVVHV�� eFRQRPLHV� HW� 6RFLpWpV�� 6pULH� '\QDPLTXH
WHFKQRORJLTXH�HW�RUJDQLVDWLRQ����������

&XKOV��.��%OLQG��.��*UXSS��+���������,QQRYDWLRQV�IRU�RXU�)XWXUH��+HLGHOEHUJ��3K\VLFD�9HUODJ�

&XKOV��.��%OLQG��.��*UXSS��+�� �+J����������'HOSKL� 
���8PIUDJH��=XNXQIW�QDFKJHIUDJW��6WXGLH
]XU�JOREDOHQ�(QWZLFNOXQJ�YRQ�:LVVHQVFKDIW�XQG�7HFKQLN��.DUOVUXKH�

&XKOV��.��%UHLQHU��6��*UXSS��+���������'HOSKL�%HULFKW������]XU�(QWZLFNOXQJ�YRQ�:LVVHQVFKDIW
XQG�7HFKQLN���0LQL�'HOSKL����.DUOVUXKH��DXFK�KHUDXVJHJHEHQ�DOV�%0%)�%URVFK�UH��%RQQ�������

'DONH\��1�&�������D��$QDO\VHV�)URP�D�*URXS�2SLQLRQ�6WXG\��)XWXUHV�����-J���������������

'DONH\��1�&�������E��7KH�'HOSKL�0HWKRG��$Q�([SHULPHQWDO�6WXG\�RI �*URXS�2SLQLRQ��SUHSDUHG
IRU�8QLWHG�6WDWHV�$LU�)RUFH�3URMHFW�5DQG��6DQWD�0RQLFD�

'DONH\��1�&��%URZQ��%��&RFKUDQ��6���������7KH�'HOSKL�0HWKRG�� ,,,��8VH�2I �6HOI �5DWLQJV�7R
,PSURYH�*URXS�(VWLPDWHV��6DQWD�0RQLFD��5DQG�&RUSRUDWLRQ�3DSHU�50������35�

'DONH\��1�&���������3UHGLFWLQJ�WKH�)XWXUH��6DQWD�0RQLFD�

'DONH\��1��+HOPHU��2��������$Q�([SHULPHQWDO�$SSOLFDWLRQ�2I �7KH�'HOSKL�0HWKRG�7R�7KH�8VH
2I �([SHUWV��-RXUQDO�RI �WKH�,QVWLWXWH�RI �0DQDJHPHQW�6FLHQFHV��0DQDJHPHQW�6FLHQFH�������������

)HVWLQJHU��/���������7KHRULH�GHU�NRJQLWLYHQ�'LVVRQDQ]��%HUQ�6WXWWJDUW�:LHQ��+XEHU�

*UXSS�� +�� �+J���� ������ 'HU� 'HOSKL�5HSRUW�� XQWHU� 0LWDUEHLW� YRQ� %UHLQHU�� 6�� XQG� &XKOV�� .�
6WXWWJDUW��GYD�9HUODJ�

+lGHU��0���������6XEMHNWLY�6LFKHU�XQG�7URW]GHP�)DOVFK"�0HWKRGLVFKH�(UJHEQLVVH�HLQHU�'HOSKL�
6WXGLH�]XU�=XNXQIW�GHV�0RELOIXQNV��=80$�1DFKULFKWHQ������������

mailto:kb@isi.fhg.de;
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1DWLRQDO�,QVWLWXWH�RI �6FLHQFH�DQG�7HFKQRORJ\�3ROLF\��1,67(3���������'DL���NDL�*LMXWVX\RVRNX
&K{VD��1,67(3�5HSRUW�1R������7RN\R�
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KONSEQUENZEN FÜR DIE METHODENAUSBILDUNG AUS 
DEM GUTACHTEN DER KOMMISSION ZUR VERBESSERUNG 

DER INFORMATIONELLEN INFRASTRUKTUR ZWISCHEN 
WISSENSCHAFT UND STATISTIK (KVI)1 

WALTER MÜLLER 

ie Kommission zur Verbesserung der informationellen Infrastruktur zwischen 
Wissenschaft und Statistik geht auf  ein Thesenpapier zurück, das im Sommer 

1999 im Rahmen einer Konferenz im Statistischen Bundesamt verfasst wurde und in 
dem empfohlen wird, eine Kommission einzurichten, die „Lösungsvorschläge zu den 
inhaltlichen, organisatorischen und ressourcenbezogenen Fragen der Zusammenarbeit zwischen 
Wissenschaft und Statistik erarbeitet“ (Statistisches Bundesamt 1999: 237). Die Bundes-
ministerin für Bildung und Forschung hat im Herbst 1999 die Kommission berufen. 
Diese hat im Frühjahr 2001 ihr Gutachten übergeben (Kommission 2001)2. In diesem 
kurzen Beitrag will ich mit zwei Vorbemerkungen beginnen, nachher kurz auf  die 
Arbeiten der Kommission und ihre Empfehlungen eingehen und dann mit einigen 
Gedanken zu möglichen Folgerungen für die Methodenausbildung schließen. 

n autumn 1999 the German Federal Minister for Education and Research set up a 
“Commission to improve the informational infrastructure between official statistics 

and the scientific community”. The commission was asked to develop proposals to 
strengthen systematically the co-operation between these two bodies and to make rec-
ommendations on how to deal with the substantive and organisational issues involved 

                                                           

1 Vortrag an der Tagung der Methodensektion der Deutschen Gesellschaft für Soziologie 
„Praxisrelevanz der Methodenausbildung“, Universität Bremen, 6./7. Juli 2001. 
2 Mitglieder der Kommission waren: Hans-Jürgen Krupp, Vorsitz in Kooperation mit Johann 
Hahlen (Präsident des Statistischen Bundesamtes); Eckhart Hohmann (Präsident Hessisches 
Statistisches Landesamt); Axel Reimann (Verband Deutscher Rentenversicherungsträger; Karl 
Ulrich Mayer und Walter Müller (für die Sozialwissenschaften); Gerhard Arminger (für die 
Statistikwissenschaft); Richard Hauser und Gert G. Wagner (für die Wirtschaftswissenschaften); 
Willem F.M. de Vries (UN Statistics Division, für den internationalen Bereich); das Sekretariat 
besorgte Gabriele Rolf-Engel. Kurzfassung des Gutachtens und der Empfehlungen unter: 
http://www.bmbf.de/presse01/338.html. 
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and the resources needed to achieve these goals. The Commission published its find-
ings this spring in a report entitled “Ways to an improved informational infrastruc-
ture”. The monograph is accompanied by a CD containing  the full text of  the Com-
mission’s recommendations, an English summary of  the main points of  the report, 
and expert appraisals commissioned in the course of  the work. This article briefly 
describes the work, findings and recommendations of  the Commission, then considers 
possible consequences for the teaching of  empirical social research methods. A 
number of  concrete suggestions are made on how to improve methods instruction in 
the empirical social sciences and for official statistics. 

1. Vorbemerkung: Die Nichtexistenz der amtlichen Statistik in der 
Methodenausbildung 

Ohne große Übertreibung kann man wohl feststellen: Eine mehr als über Margina-
lien hinausgehende Diskussion der Daten der amtlichen Statistik, ihrer Stärken und 
Schwächen, ihrer Einseitigkeiten und Lücken, aber auch ihrer Bedeutung für sozial-
wissenschaftliches Wissen und ihrer unverzichtbaren Leistungen für Politik, Staat, 
Wirtschaft, Gesellschaft und Öffentlichkeit findet gegenwärtig in der Methodenaus-
bildung nicht statt. In den umfangreichen Stichwortverzeichnissen der meistgenutzten 
Methodenlehrbücher gibt es so gut wie keine Einträge zur amtlichen Statistik. 

Bei Andreas Diekmann kann man immerhin lesen, dass sich die Scheinexaktheit der 
amtlichen Statistik schon im biblischen Text zur Volkszählung ankündigte und au-
ßerdem, dass die Volkszählung 1987 in Deutschland mehr als eine Milliarde DM 
„verschlang“ (Diekmann 1995: 327). Schnell/Hill/Esser geben in neueren Auflagen 
einige Hinweise auf  den Stichprobenplan des Mikrozensus. Es ist ihnen aber auch 
eine längere Fußnote Wert, mit Noelle-Neumann mitzuteilen, dass die „Volkszäh-
lung durch David von Gott durch eine Pest, die 70 000 Tote forderte, bestraft 
wurde“ (S. 18). 

In einem merkwürdigen Gegensatz dazu enthält Bernhard Schäfers Lehrbuch zur 
Sozialstruktur der Bundesrepublik – und in anderen entsprechenden Lehrbüchern 
verhält es sich ähnlich – praktisch nur Daten der amtlichen Statistik. Allerdings muss 
es den Studierenden nicht unbedingt auffallen, dass es sich um Daten der amtlichen 
Statistik handelt, denn sie werden oft über Sekundärliteratur referiert, z.B. als 
Informationen aus der Brockhaus-Enzyklopädie. Es ist wie mit dem Strom, der aus 
der Dose kommt, oder der Milch aus der Tüte; die Informationen sind einfach da; 
man muss nicht wissen, wo und wie sie entstehen. 
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Trotz der Soziale-Indikatoren-Bewegung wurde in den letzten Jahrzehnten in der 
Ausbildung die Vermittlung von Kenntnissen über die amtliche Statistik als Grundlage 
der Bevölkerungsstatistik und Demographie, allgemeiner gesellschaftlicher 
Kenngrößen und Maßzahlen des Wirtschaftsgeschehens wahrscheinlich reduziert. In 
meinem Studium war das noch Gegenstand von propädeutischen Veranstaltungen. 
Heute kann man auch in Mannheim ein Diplom in Sozialwissenschaften bekommen, 
ohne sich eingehender mit den Leistungen und Problemen der amtlichen Statistik 
befasst zu haben. Das gerade erschienene Lehrbuch von Rohwer und Pötter (2001) 
leitet vielleicht einen Wandel ein. Es charakterisiert wenigstens unterschiedliche Typen 
von Daten der amtlichen Statistik und verweist ausführlich auf  Literatur, in denen 
diese näher diskutiert sind. 

2. Vorbemerkung: Bewegung in der amtlichen Statistik 

In mehrerer Hinsicht vollziehen sich gegenwärtig Veränderungen in der amtlichen 
Statistik und in den Bedingungen sozialwissenschaftlicher Datenproduktion, die zu 
einem neuen Verhältnis zwischen Statistik und Sozialwissenschaft führen können. 

• Die amtlichen Datenbasen werden inhaltlich umfassender und methodisch an-
spruchsvoller. Daten werden in ihrem Inhalt reichhaltiger und erschließen zu-
nehmend für die Sozialwissenschaften wichtige Bereiche (Beispiele: Zeitbudget, 
Umwelt, Gesundheit). Vermehrt werden Längsschnittdaten erhoben (Beispiele: 
European Community Household Panel; Labor Force Surveys mit Panelkom-
ponenten; Sozialversicherungskonten; IAB-Betriebspanel). Vor allem für die an 
Bedeutung gewinnende gesellschaftsvergleichende Forschung ist die amtliche 
Statistik eine unverzichtbare Datenbasis, da bislang nur wenig andere sozialwis-
senschaftliche Daten kontinuierlich und systematisch vergleichbar für verschiedene 
Länder gesammelt werden (nicht einmal für die Länder der EU). 

• Durch die Verknüpfung unterschiedlicher Daten (z.B. aus Registern und Um-
fragen) entstehen neue Datenbasen mit hohem Potential für die empirische 
Forschung. 

• In einzelnen statistischen Ämtern ist hohe Methodenkompetenz mit Spitzenleis-
tungen in der Forschung versammelt (z.B. in Frankreich, im Vereinten Königreich, 
in den USA). In Deutschland muss sich das Profil der Aufgaben und Arbeiten in 
den Statistischen Ämtern noch verstärkt in dieser Richtung ausbilden. 

• Die Non-Response-Problematik und steigende Kosten der Datenproduktion 
erfordern zunehmend die optimale Nutzung aller vorhandenen Datenbasen. 
Wegen der bei verschiedenen Erhebungen bestehenden gesetzlichen Beteili-
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gungspflicht bilden die amtlichen Daten einen zunehmend wichtigen Referenz-
rahmen für eigene Erhebungen der Sozialwissenschaften. 

• Die Möglichkeiten der Nutzung von Mikrodaten der amtlichen Statistik für wis-
senschaftliche Sekundäranalysen haben sich in jüngster Zeit entschieden verbessert 
(Müller 1999a, 1999b). Zunehmend mehr amtliche Datensätze können in ähnlich 
flexibler Weise theoriegeleitet und mit adäquaten statistischen Verfahren analysiert 
werden wie die in den Sozialwissenschaften generierten Daten. 

Diese und weitere Entwicklungen der letzten Jahre werden in der zukünftigen sozi-
alwissenschaftlichen Forschung das Gewicht von Daten der amtlichen Statistik und 
anderer öffentlicher Datenproduzenten wahrscheinlich verstärken. In anderen Ländern 
sind entsprechende Entwicklungen teilweise schon wesentlich weiter vorangeschritten 
(vgl. Alba/Müller/Schimpl-Neimanns 1994). 

I. Arbeitsschwerpunkte der Kommission 
Für Deutschland kann ein Schub zu intensiverem Austausch und zu verbesserter 
Zusammenarbeit von den Arbeiten der KVI ausgehen. In dieser Kommission haben 
Vertreter der amtlichen Datenproduzenten und der Wissenschaft in einer Reihe von 
Sitzungen viele Probleme der Kooperation intensiv diskutiert und dann gemeinsam 
mehrere Empfehlungen formuliert. Das in Gang gesetzte Gespräch ist selbst ein 
wichtiges Ergebnis der Arbeiten der Kommission, die sich im übrigen auf  folgende 
Arbeitsschwerpunkte konzentriert hat: 
1. Verschiedene Datenproduzenten erstellen mehr oder weniger regelmäßig Da-

tenbasen für ihre spezifischen Aufgaben, Bedürfnisse und Interessen. Die 
Kommission hat versucht, eine Übersicht darüber zu gewinnen und die beste-
henden Lücken und Probleme in der empirischen Erfassung zentraler gesell-
schaftlicher und wirtschaftlicher Handlungsfelder zu identifizieren. Diese Analyse 
erfolgte im Wesentlichen durch Expertisen, die den Status quo in unter-
schiedlichen Informationsfeldern untersucht haben.3 Ein Fazit dieser Übersicht ist 
zweifelsohne: Insgesamt gibt es viel mehr Daten als man erwartet. Oft stehen aber 
die erhobenen Daten nur in geringer systematischer Beziehung zueinander. 
Teilweise werden vorhandene Daten kaum genutzt. Es gibt aber auch erhebliche 
Datenlücken in wichtigen Bereichen wie z.B. im Gesundheitswesen, im 
Bildungswesen oder der Erwerbstätigkeit. Die „Optimierung“ und bessere 
Koordination in der Dateninfrastruktur ist eine eigene große Zukunftsaufgabe, bei 
der Serviceeinrichtungen wichtige Beiträge leisten müssen und können. 

                                                           

3 Die Expertisen sind auf  einer dem Gutachten beigefügten CD verfügbar. 
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2. Als Folge unterschiedlicher Bedingungskonstellationen haben sich in verschie-
denen Ländern unterschiedliche Formen der Aufgabenteilung und Kooperation 
zwischen öffentlicher Statistik und sozial- und wirtschaftswissenschaftlicher 
Forschung herausgebildet. Die Kommission hat die im Ausland unter verschie-
denen institutionellen Rahmenbedingungen der amtlichen Statistik und des For-
schungssystems entstandenen innovativen Modelle der Kooperation analysiert. Die 
Ergebnisse ergaben nützliche Hinweise für die institutionelle Reformen zur 
Verbesserung der informationellen Infrastruktur in Deutschland. 

3. Auf dieser Grundlage hat die Kommission eine Reihe von Empfehlungen zur 
Weiterentwicklung der informationellen Infrastruktur in Deutschland verab-
schiedet. Die Empfehlungen werden von den beteiligten Mitgliedern aus unter-
schiedlichen Bereichen der amtlichen Statistik und der Wissenschaft gemeinsam 
getragen und wurden auch vom auftraggebenden Ministerium für Bildung und 
Forschung positiv aufgenommen. Dies lässt hoffen, dass sie für die zukünftigen 
Rahmenbedingungen der Sozialforschung in Deutschland positive Auswirkungen 
haben können. Die Empfehlungen der Kommission können im Folgenden nur in 
Stichworten und unvollständig zusammengefasst werden. 

II. Empfehlungen der Kommission4 
Institutionelle Rahmenbedingungen der Koordination und Kooperation von 
Wissenschaft und Statistik bei der Datenproduktion 
In Deutschland hat sich eine hochdifferenzierte Infrastruktur der Datenproduktion 
herausgebildet, zu der sowohl die amtliche Statistik als auch wissenschaftsgetragene 
und privatwirtschaftliche Einrichtungen beitragen. Im Hinblick darauf empfiehlt die 
Kommission, an der grundsätzlich bewährten Arbeitsteilung von amtlicher Statistik 
und wissenschaftsgetragener Datenproduktion festzuhalten, aber die Koordination 
zwischen Wissenschaft und Statistik und die Mitwirkung der Wissenschaft bei der Aufstellung 
von Erhebungs- und Aufbereitungsprogrammen durch institutionelle Regelungen zu verbessern. 
Diese institutionellen Regelungen sollen auf verschiedenen Wegen, kontinuierlich 
und auf Dauer zu einer Verbesserung der Kooperation und gegenseitigen Abstim-
mung beitragen. Besonders hervorzuheben sind:  

                                                           

4 Wegen des begrenzten Umfangs dieses Beitrages sind die Empfehlungen teilweise sehr 
verkürzt und anders gegliedert als im Kommissionsgutachten. Die Verkürzungen sind nicht mit 
der Kommission abgestimmt, sondern werden nur vom Verfasser verantwortet. Wörtliche 
Übernahmen aus den Empfehlungen sind nicht systematisch gekennzeichnet.  
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Die Einrichtung eines Rates für Sozial- und Wirtschaftsdaten zur Weiterentwicklung und Be-
wertung der informationellen Infrastruktur.5 

Ein solcher Rat für Sozial- und Wirtschaftsdaten soll als bundesweites Steuerungs- 
und Initiativgremium eingerichtet werden, in dem die wichtigsten Datenproduzen-
ten und Datennutzer sowie Bund und Länder als Mittelgeber vertreten sind. Er soll 

• die Dateninfrastruktur in Deutschland bewerten, weiterentwickeln sowie für Bund und Länder 
Empfehlungen zum Programm der wissenschaftsgetragenen Statistik und dessen Finanzierung 
erarbeiten; 

• die Sozial- und Wirtschaftsberichterstattung sowie die gesellschaftliche Dauerbeobachtung fördern; 
• die Einrichtung und Arbeit von Forschungsdaten- und Servicezentren beraten, empfehlen und 

evaluieren; 
• Projektmittel vergeben oder zur Vergabe vorschlagen; 
• in Zusammenarbeit mit den einschlägigen Fachverbänden und den übergreifenden Organisatio-

nen (DFG, MPG, WGL) eine systematische Mitwirkung bei der Aufstellung von Erhe-
bungs- und Aufbereitungsprogrammen der amtlichen Statistik und bei den einschlägigen An-
hörungen der Parlamente (einschließlich der Datenschutzgesetzgebung) organisieren. 

 
Dem Gesetzgeber wird darüber hinaus empfohlen: 

• die gesetzlichen Vorgaben in den einzelstatistischen Gesetzen auf  den verfassungsrechtlich ge-
botenen Mindestumfang zu beschränken und Detailfestlegungen den statistischen Ämtern und 
ihren Beiräten zu überlassen; 

• eine formelle Anhörungspflicht vor der Einführung, Abschaffung oder vor wesentlichen Ände-
rungen amtlicher Statistiken vorzusehen. Die Zahl der Vertreter der Wissenschaft [im Statis-
tischen Beirat] sollte erhöht und es sollte sichergestellt werden, dass Vertreter der empirischen 
Sozial- und Wirtschaftsforschung entsandt werden; 

• für Erhebungen der Ressorts und von nicht-statistischen Behörden bzw. Körperschaften und 
Institutionen wie der Bundesbank, der Bundesanstalt für Arbeit oder aus der Sozialversiche-
rung regelhafte wissenschaftliche Beratungsmöglichkeit zu schaffen.  

                                                           

5 Inzwischen hat das Bundesministerium einen Gründungsausschuss für den Rat für Sozial- 
und Wirtschaftsdaten berufen. Seine Mitglieder sind: Richard Hauser, Johann Hahlen, Eckhart 
Hohmann, Wolfgang Jagodzinski, Gerhard Kleinhenz, Hans-Jürgen Krupp, Karl Ulrich Mayer 
(Vorsitz), Walter Müller und Gert G. Wagner. 
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Prioritäten bei der Datenproduktion 

Von den Experten werden in den verschiedenen Bereichen zahlreiche Verbesserun-
gen in den amtlichen und wissenschaftsgetragenen Datenerhebungsprogrammen 
vorgeschlagen. Diese können schon wegen der für die Zukunft gewünschten ver-
besserten Abstimmung nicht alle kurzfristig realisiert werden. Die Kommission hält 
aber die folgenden Vorhaben für dringlich:  

Prioritäten bei der Fortführung und beim Ausbau wichtiger Statistiken: 
• die Durchführung einer Volkszählung; 
• die Weiterentwicklung des Mikrozensus (u.a. als unterjährige Erhebung, die eine 

Aufbereitung als rotierendes Panel erlaubt und als Access-Panel für die Ziehung 
freiwilliger Haushaltsstichproben nutzbar ist); 

• Verbesserung der Einkommens- und Verbrauchsstichprobe (u.a. Verringerung 
der Zeitabstände, Einführung eines rotierenden Stichprobenkonzepts, Nachweis 
differenzierter Vermögensangaben); 

• Schließung gravierender Lücken in der Statistik des Unternehmenssektors. 

Prioritäten bei wissenschaftsgetragenen Datenerhebungen: 
• dauerhafte Institutionalisierung des SOEP als breit angelegte, wissenschaftsge-

tragene und ausreichend große Längsschnitt-Stichprobe; 
• Fortführung von ALLBUS, ISSP und Wohlfahrtssurveys; 
• verstärkte Förderung von Kohortenstudien, wie z.B. eines „Entwicklungsbus“, der 

frühe Kindheit, Adoleszenz und das frühe Erwachsenenalter umfasst. 

Förderung der Forschung zur Datenerhebung, -aufbereitung und -archivierung 

Zur Verbesserung der Qualität der Daten und zur Erhöhung der Tragfähigkeit ihrer 
Analysen ist systematische methodische Forschung unverzichtbar. Im Vergleich mit 
dem Ausland besteht in Deutschland diesbezüglich ein erhebliches Defizit. Die in 
der Wissenschaft betriebene Forschung zu den Methoden der Datenerhebung und 
zur Weiterentwicklungen der Analyseverfahren werden zudem bislang in die deut-
sche amtliche Datenproduktion nicht systematisch einbezogen. Die Kommission 
empfiehlt deshalb, 

• den Stand der Ausbildung und der Forschung in den Methoden der empirischen Sozial- und 
Wirtschaftsforschung durch eine Kommission des Wissenschaftsrates prüfen zu lassen; 

• die Einrichtung von Lehrstühlen oder Zentren mit besonderer Ausrichtung auf  methodische 
Probleme der Umfrageforschung und der amtlichen Statistik; 
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• in der amtlichen Statistik die Wissenschaft stärker in die Weiterentwicklung des methodischen 
Instrumentariums einzubeziehen und die budgetären Voraussetzungen für eine nachhaltige 
Methodenforschung in der amtlichen Statistik zu schaffen; 

• die Etablierung des Faches „Empirische Wirtschaftsforschung“ als Teildisziplin bei den För-
derungs- und Begutachtungsverfahren der DFG (analog zur „Empirischen Sozialforschung“). 

Datenzugang 

Im Vergleich zur Vergangenheit haben sich die Möglichkeiten der Nutzung von 
Daten der amtlichen Statistik für die Zwecke wissenschaftlicher Forschung in 
jüngster Zeit vor allem durch die Pilotprojekte zur Entwicklung und 
kostengünstigen Bereitstellung von Mikrodaten als Scientific Use Files verbessert. 
Die positiven Erfahrungen sollten auf  möglichst viele weitere Datensätze 
übertragen und Lösungen für die Finanzierung der dafür erforderlichen Arbeiten 
gefunden werden. Je nach Art der Daten bieten sich dabei unterschiedliche 
Modalitäten der Bereitstellung, des Zugangs und der Finanzierung an, um 
zugleich den Interessen des Datenschutzes und einer möglichst guten 
Datennutzung in der Forschung gerecht zu werden. Die Kommission empfiehlt: 

für aggregierte Daten der amtlichen Statistik 
• ein gemeinsames Datenbanksystem der amtlichen Statistik, auf  das via Internet zugegriffen 

werden kann und das die Daten aller Bundesstatistiken in regionalisierter Form enthält und 
die Daten – zumindest für die Wissenschaft – weitgehend kostenfrei oder gegen geringe 
Schutzgebühr zur Verfügung stellt. 

für Mikrodaten der amtlichen Statistik 
• die Entwicklung von Scientific Use Microdata Files als wichtigstes Instrument des Mikroda-

tenzugangs weiter voranzutreiben; auch geeignete ältere Daten sowie Regional- oder Panelfiles 
(z.B. des Mikrozensus) in dieser Weise zugänglich zu machen; den Datenproduzenten sollen 
die Kosten für die Erstellung von Scientific Use Files pauschal über Mittel der Forschungsför-
derung erstattet werden; für die Forscher soll nur ein Entgelt in Höhe der marginalen Kosten 
der Abwicklung der Datenlieferung anfallen; 

• die Entwicklung von Public Use Microdata Files, u.a. für die Lehre; 
• die Einrichtung von Gastwissenschaftlermodellen in den Ämtern sowie von Forschungsdaten-

zentren mit der Möglichkeit der kontrollierten Ferndatenverarbeitung; 
• Verbesserung der Nutzungsmöglichkeiten internationaler Mikrodaten durch entsprechende 

Serviceeinrichtungen. 



Müller : Konsequenzen für die Methodenausbildung...   

 

 

89 

Die wichtigste Neuerung ist die Einrichtung von Forschungsdatenzentren für Da-
ten, bei denen schon die faktische Anonymisierung die Aussagekraft zu sehr ein-
schränkt, oder für Untersuchungen, die das Zusammenführen verschiedener Daten-
sätze erfordern. In Forschungsdatenzentren werden solche Daten unter besonderen 
Schutzvorkehrungen und Kontrolle durch die Datenbesitzer für Zwecke der wis-
senschaftlichen Analyse bereitgestellt. Damit eine Aufsplitterung nach Datenbesit-
zern verhindert wird, sollen solche Zentren im Grundsatz Daten unterschiedlicher 
Datenbesitzer und -produzenten zugänglich machen, auch besonders zu schützende 
und nicht hinreichend anonymisierbare Daten aus der wissenschaftlichen For-
schung. Forschungsdatenzentren sollen sowohl bei Datenbesitzern als auch bei ein-
zelnen wissenschaftlichen Einrichtungen aufgebaut werden.  

Datenschutz 

Der Ausbau dieser verbesserten Infrastruktur erfordert auch die Weiterentwicklung 
der gesetzlichen Grundlagen des Datenschutzes und ihrer Anwendung. U.a. emp-
fiehlt die Kommission in diesem Zusammenhang 

• Verfahren zur Klärung der Nutzungsberechtigung zu entwickeln, beispielsweise die Formulie-
rung eines Verhaltenscodex (Code of  Conduct) oder die Zertifizierung von Einrichtungen, 
wenn die Wissenschaftszugehörigkeit nicht eindeutig institutionell geklärt ist; 

• die Möglichkeit exakter Datenverknüpfungen – ohne ausdrückliche Zustimmung aller einzelnen 
Befragten – für rein statistische Zwecke gesetzlich zu regeln; 

• ein Forschungsdatengeheimnis einzuführen, das sowohl das Zeugnisverweigerungsrecht des 
Wissenschaftlers im Hinblick auf  Forschungsdaten wie ein entsprechendes Beschlagnahmever-
bot gesetzlich verankert. 

Serviceeinrichtungen 

Zur Steigerung der Effizienz in der Nutzung von Mikrodaten in der Forschung 
sollten auch in Zukunft Grundlagenarbeiten für die gesamte Wissenschaftsgemein-
schaft in zentralen Serviceeinrichtungen geleistet werden. Entsprechende Service-
leistungen sollten ausgebaut und neuen Bedarfen vor allem im Bereich der Mikro-
datennutzung angepasst werden. 

Diese und weitere Empfehlungen können – auch wenn nur ein Teil davon wirklich 
umgesetzt wird – die Arbeitsgrundlagen für die empirisch orientierten Sozialwissen-
schaften entscheidend verbessern. Auch in Deutschland wird sich die Nutzung amt-
licher Mikrodaten in der Forschung in Zukunft deutlich verstärken. Welche Folge-
rungen ergeben sich daraus für die Methodenausbildung?  
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III. Folgerungen für die Methodenausbildung 
Die gegenwärtige Ausbildung in den Methoden der empirischen Sozialforschung ist 
noch stark durch ein Verständnis geprägt, das die Studierenden sozialwissenschaftli-
che Methoden lehrt, die einen Kontrast zur amtlichen Statistik bilden. Die amtliche 
Statistik wird als weitgehend fixiert auf  die Zählung rechtlicher und administrativer 
Tatbestände und ihre Darstellung in Aggregattabellen perzipiert. Dagegen hat die 
empirische Sozialforschung ein durch systematische Methodenforschung fundiertes 
Methodeninstrumentarium entwickelt, das gesellschaftliche Realitäten nicht nur in 
vielen von der amtlichen Statistik nicht berücksichtigten Bereichen abzubilden er-
laubt, sondern dieses auch professioneller tut. Mit unterschiedlichen Techniken und 
Verfahren werden Daten erhoben und analysiert, die jeweils möglichst passgenau 
auf  ein spezifisches Forschungsproblem bezogen und auf  die Prüfung spezieller 
Hypothesen ausgerichtet sind. Durch die Sammlung und Analyse eigener Daten 
kann zielgerichteter auf  inhaltliche Fragestellungen der Soziologie geantwortet wer-
den. Diese Vorstellungen haben mit wenigen Ausnahmen in vielen Teilen der For-
schung zu einer Interesselosigkeit an der amtlichen Statistik und zu ihrer weitgehen-
den Vernachlässigung in der sozialwissenschaftlichen Methodenlehre geführt. Wenn 
sich auch nach wie vor Spuren dieses Dualismus finden, so tun beide Seiten gut 
daran, ihn zu überwinden.  

Auch in der wirtschaftswissenschaftlichen Ausbildung hat die amtliche Statistik in 
den letzten Jahrzehnten Boden verloren. Zwar hat sich an einzelnen Universitäten 
die Tradition von Lehrstühlen zur Sozial- und Wirtschaftsstatistik erhalten, weil im 
Rahmen der Statistikausbildung für Wirtschaftswissenschaftler traditionsgemäß aus-
gewählte Teilgebiete und methodische Grundlagen der amtlichen Statistik gelehrt 
wurden. Allerdings wurden diese Teile mehr und mehr durch den verstärkten Aus-
bau der mathematischen Statistik und der Ökonometrie abgelöst.6 Dennoch hat die 
frühere Tradition der Vermittlung wirtschafts- und sozialstatistischer Grundlagen in 
den wirtschaftswissenschaftlichen Studiengängen bemerkenswerte Konsequenzen. 
Sie kommen in einem interessanten Aufsatz im Allgemeinen Statistischen Archiv 
durch einen Mitarbeiter des Statistischen Bundesamtes mit aller Klarheit zur Spra-
che. Dieser Aufsatz von Klaus Schüler (1998) hat den Titel „Was wünscht sich die 
amtliche Statistik von einer Statistik-Ausbildung an wirtschaftwissenschaftlichen Fa-
kultäten?“ Als Ausbildungsbedarf  besonderer Dringlichkeit nennt Schüler eine 
                                                           

6 Zur Diskussion dieser Entwicklung in den wirtschaftswissenschaftlichen Studiengängen vgl. 
u.a. Krug (1996, 1998), Rendtel (1998), von der Lippe (1998, 1999); lesenswert und amüsant zur 
Statistik-Lehre Krämer (1995). 
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Reihe von Gebieten, die das ureigene Ausbildungsangebot der empirischen Sozial-
forschung betreffen, wie 

• Stichprobentheorie und Praxis; 
• Methodenkenntnisse zu Datenerhebung, -verarbeitung und -darstellung; 
• Gestaltung von Erhebungsunterlagen, d.h. Fragebögen; 
• Technologien bei der Datenerhebung und Aufbereitung; 
• Fehlerquellen und Methoden zur Vermeidung/Behebung solcher Fehler; 
• Probleme des Erhebungsmanagements; 
• Aufbau und Nutzung von Registern. 

Besonders bemerkenswert an diesem Aufsatz ist, dass diese Ausbildungswünsche an 
die Wirtschaftswissenschaften gerichtet werden. Es gäbe, so kann man lesen, im 
Höheren Dienst des Statistischen Bundesamtes auch Nicht-Wirtschaftswissen-
schaftler wie Juristen, Mediziner oder Geographen. Soziologen wurden vom Autor 
im Statistischen Bundesamt jedoch offensichtlich noch nicht gesichtet. Die ge-
nannten Ausbildungsgegenstände werden bei den Wirtschaftswissenschaftlern als zu 
wenig angeboten vermisst, aber im Angebot der empirischen Sozialforschung nicht 
wahrgenommen. Bezeichnenderweise habe ich keinen Aufsatz mit einem ähnlichen 
Wunschkatalog für die Methodenausbildung in den sozialwissenschaftlichen Fakul-
täten gefunden. 

In Wirklichkeit beschäftigen die Statistischen Ämter natürlich Soziologen, aber nur 
wenige7. Offensichtlich ist es der Disziplin bislang nicht ausreichend gelungen, die 
Überzeugung zu vermitteln, dass das Ausbildungsprofil in den Methoden der empi-
rischen Sozialforschung gute Voraussetzungen für wichtige Aufgabenbereiche in der 
amtlichen Statistik schafft. Dies ist zum Nachteil beider Seiten. Der amtlichen Sta-
tistik entgeht die Einbeziehung des kontinuierlichen methodischen Fortschrittes, der 
durch die weltweite Methodenforschung gemacht wird und (hoffentlich) auch in der 
Ausbildung ihren Niederschlag findet. Den Absolventen sozialwissenschaftlicher 
Studiengänge entgehen Arbeitsplätze, in denen die im Studium erworbene Kompe-
tenz eingesetzt und weiterentwickelt werden kann. An den Aufgaben der amtlichen 
Statistik gemessen sind dort die im Studium erworbenen Fachkenntnisse insgesamt 
umfassender nutzbar als in vielen Instituten der Markt-, Meinungs- und Werbefor-
schung. Dies gilt nicht nur für das Methodenwissen, sondern auch für viele sub-

                                                           

7 Ein sehr löbliches Beispiel bildet das Institut für Forschung und Entwicklung in der 
Bundesstatistik im Statistischen Bundesamt, in dem seit einigen Jahren mehrere Soziologen als 
wissenschaftliche Mitarbeiter tätig sind. 
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stanzwissenschaftliche Bereiche des Soziologiestudiums. Aber schon im Hinblick 
auf  die engere Frage der Praxisrelevanz der Methodenausbildung lohnt es sich aus 
wenigstens zwei Gründen, Studierende so auszubilden, dass die Institutionen der amt-
lichen Datenproduktion in der Rekrutierung von Soziologen einen Gewinn sehen.  

Erstens: Wenn in diesen Einrichtungen mehr methodisch gut ausgebildete Soziolo-
gen arbeiten, ist das langfristig vorteilhaft für uns alle. Wir bekommen Daten aus der 
amtlichen Statistik, die methodisch überzeugender und inhaltlich für die Sozial-
wissenschaften interessanter werden.  

Zweitens: Insgesamt kann für Soziologen ein ganz erheblicher Arbeitsmarkt entste-
hen. Beschäftigungsfelder für Sozialwissenschaftler bestehen nicht nur in der Bun-
des- und Länderstatistik im engeren Sinn, sondern auch in der Gemeinde- und 
Städtestatistik, in der Arbeitsverwaltung, bei den Sozialversicherungsträgern, in den 
Ministerien mit ihrer Ressortforschung oder in den vielen nachgeordneten Behör-
den, die im Grenzgebiet zwischen Statistik und Sozialforschung arbeiten, wie das 
IAB, das BIBB, das Bundesgesundheitsamt, das Bundeskriminalamt, Umweltbehör-
den und andere mehr. Schließlich sind auch viele internationale Organisationen ein 
großer Arbeitsmarkt, in dem viel Personal mit Kenntnissen in der angewandten So-
zial- und Wirtschaftsstatistik gesucht wird.8 

Will man die Praxisrelevanz der Methodenausbildung verbessern, so gibt es mit ei-
ner stärkeren Ausrichtung am Aufgabenspektrum der amtlichen Statistik zwei-
felsohne eine Feld, in dem sich Investitionen lohnen. 

Die KVI hat sich selbst nicht intensiv mit der Lehre und mit Ausbildungsfragen be-
fasst. Sie hat jedoch einige Empfehlungen formuliert, die allgemein zur Verringe-
rung offensichtlicher Defizite beitragen können. Dabei ging es vor allem den öko-
nomischen Fachkollegen darum, die Ausbildung in empirischen Methoden generell 
stärker als Ausbildungsgegenstand für ihre Disziplin zu verankern und zu forcieren. 
In Verbindung mit den stärkeren Ausbildungskomponenten in mathematischen 
Grundlagen und in der formalen Statistik kann sich daraus die Konkurrenz für So-
ziologen und andere Sozialwissenschaftler verstärken, und dieses nicht nur in der 

                                                           

8 Nach Schätzungen von Krug (1998: 366) werden europaweit mehr als 100.000 Personen 
direkt oder indirekt im Bereich der amtlichen Statistik beschäftigt. Grünewald (1999: 78) berichtet 
aus der Einstellungspraxis europäischer Ämter: „Bedingt durch weitgehend fehlende Kenntnisse 
insbesondere im Bereich der Wirtschafts-, Sozial- und Bevölkerungsstatistik haben Absolventen 
deutscher Studiengänge, die auch Statistikelemente enthalten, deutlich eingeschränkte 
Einstellungschancen auf  europäischer bzw. supranationaler Ebene.“ 
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amtlichen Statistik. Die von der Kommission formulierten Empfehlungen sind in 
der folgenden Übersicht zusammengestellt.  

Übersicht zu den Ausbildungsempfehlungen der KVI 

• Im Grundstudium: Verstärkte Ausbildung in Statistik, Ökonometrie und angewandte In-
formatik unter Verwendung realer Datensätze; 

• im Hauptstudium: Vertiefung der Ausbildungsmöglichkeiten in Statistik und Ökonometrie und 
in den Bereichen Datenerhebung, Aufbereitung der Daten, Datenschutz und Auswertung; 

• Etablierung einer regulären Graduiertenausbildung nach amerikanischem Muster, wobei das 
Erlernen neuer empirischer Methoden und die Vertiefung in Statistik und Ökonometrie obli-
gatorisch sein sollten; 

• Präsenz der amtlichen Statistik im Lehrangebot verstärken, insb. durch vermehrte Vergabe 
von Lehraufträgen zur Verbesserung der Kenntnis in spezifischen Methoden und Datenban-
ken der amtlichen Statistik; 

• Einrichtung von Kontaktseminaren und Weiterbildungskursen in Zusammenarbeit von Uni-
versitäten und statistischen Behörden bis hin zu einem kontinuierlichen Aus- und Weiterbil-
dungsprogramm oder Ergänzungsstudium für junge Wissenschaftlerinnen und Wissenschaft-
ler, aber auch für Nachwuchskräfte der amtlichen Statistik. 

Was ergibt sich daraus konkret für die Methodenausbildung in den soziologischen 
und sozialwissenschaftlichen Ausbildungsgängen? 

Bei dem ohnehin großen Ausbildungspensum und dem bestehenden Trend zur 
Verschlankung der Ausbildungssyllabi können die Lehrpläne gewiss nicht funda-
mental im Hinblick auf  eine starke Umgewichtung zu Gunsten von mehr Berück-
sichtigung amtlicher Datenproduktion umgeschrieben werden. Dennoch gibt es ent-
schieden Ausbaubedarf, der aber nicht nur die Methodenausbildung betrifft und 
dem in Grund- und Hauptstudium unterschiedliches Gewicht zukommt.  

Im Grundstudium geht es primär um die Vermittlung von Grundkenntnissen über die 
sozialwissenschaftliche Dateninfrastruktur und die Methoden, durch die die Daten 
entstehen. Amtliche Datenquellen sind und bleiben ein zentraler Teil der Informati-
onsbasis, die Soziologie als Gesellschaftsanalyse nutzt. Deshalb sollten systematisch 
minimale Grundlagen auch über diesen Teil des Beobachtungsinstrumentariums ver-
mittelt werden, allerdings eher nicht als spezieller Kursus, sondern integriert in die ge-
nerelle Methodenlehre und die Sozialstrukturveranstaltungen. 
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Wichtige Bereiche sind: 

• Arbeitsteilung und Abhängigkeiten zwischen sozialwissenschaftlicher und amtli-
cher Datenproduktion; methodische Gemeinsamkeiten sowie Stärken und 
Schwächen beider Bereiche; 

• wichtigste Typen amtlicher Daten (Erhebungen, Buchführung, Verwaltungsre-
gister), Veröffentlichungsquellen und Zugangs- und Nutzungsmöglichkeiten der 
Daten; 

• Überblick über die wichtigsten für die Sozialwissenschaften relevanten Datenbasen, 
einschließlich der methodischen Besonderheiten ihrer Generierung; 

• Verständnis der Definitionen, Operationalisierungen und Datengrundlagen 
zentraler Indikatoren (Beispiele: Erwerbstätigkeit, Arbeitslosenquote, Nettore-
produktionsrate). 

Im Hauptstudium können Daten der amtlichen Statistik ein Vertiefungsgebiet in ei-
nem Methodenschwerpunkt darstellen, ähnlich wie beispielsweise qualitative Me-
thoden, Evaluationsforschung oder ein Vertiefungsgebiet zu den Grundlagen des 
Befragtenverhaltens und speziellen Befragungstechniken. Es gibt einen ganzen Ka-
non von Themen, in denen eine sinnvolle Spezialisierung des methodischen Wissens 
denkbar und eine Professionalisierung der Soziologieausbildung wünschenswert ist. 
Alle im Grundstudium nur an der Oberfläche angesprochenen Themen können 
vertieft werden. Dabei muss es nicht unbedingt darum gehen, Spezialisten für 
Statistische Ämter auszubilden, obwohl im einen oder anderen Studiengang eine 
solche Spezialisierung durchaus sinnvoll sein könnte.9 Ein anderes – wahrscheinlich 
sinnvolleres, weil allgemeiner verwertbares – Modell würde darin bestehen, am Bei-
spiel von Problemen, die sich u.a. besonders in der amtlichen Statistik zeigen, all-
gemeine Methodenprobleme zu behandeln. In einem solchen Modell würde 
zugleich die allgemeine Methodenkompetenz gestärkt und ein wichtiges Praxisfeld 
für Berufstätigkeiten in Einrichtungen der öffentlichen Datenproduktion erschlos-
sen. Elemente davon können sinnvoll auch in Studiengänge eingebaut werden, die 
nicht speziell auf die amtliche Statistik ausgerichtet sind. 
                                                           

9  In Frankreich beispielsweise bestehen mit der ENSAE (Ecole Nationale de la Statistique et 
de l’Administration Economique) und mit der ENSAI (Ecole Nationale de la Statistique et de 
l’Analyse de l’Information) zwei Ausbildungseinrichtungen auf  dem Niveau von Grandes 
Ecoles, die sich zentral auf  die Ausbildung von Personal für die Statistischen Ämter konzent-
rieren. Außerdem verfügt das Französische Statistikamt INSEE mit dem LECEPE (Centre de 
Formation) über eine eigene große und professionelle Einrichtung zur Fortbildung seines 
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Beispiele für solche Veranstaltungen sind:  

• Quellenkunde und Quellenkritik der zentralen Datenbasen der amtlichen Statis-
tik und empirischen Sozialforschung; 

• „Zur Metaphysik der Sozialstatistik“; 
• Komplexe Datendesigns: der European Labour Force Survey als Beispiel; 
• Sekundäranalyse amtlicher Daten und Untersuchungen; 
• Organisations- und Qualitätsmanagement von Großerhebungen; 
• Datenverknüpfung und Datenschutz; 
• Theorie, Methoden, Daten und Modelle der gesellschaftlichen Dauerbeobachtung; 
• Wie kann man aus Verwaltungsvorgängen interessante sozialwissenschaftliche 

Daten gewinnen und welche Tücken haben sie? 

Alle diese und viele weitere Themen wären auch sinnvolle und mit großer Wahr-
scheinlichkeit nachgefragte Gegenstände für Angebote in Aufbaustudiengängen, Weiter-
bildungskursen oder einer Sozialforschungsakademie. Welches konkrete Bedarfe sind, sieht 
man am besten daran, was bereits am Ausbildungsmarkt angeboten und dort nach-
gefragt wird. Zur Illustration habe ich eine Liste mit ausgewählten Kursen zusam-
mengestellt, die von dem in Luxembourg in enger Anbindung an EUROSTAT 
existierenden TES-Institut (Training for European Statisticians) für die Weiterbil-
dung von Statistikern angeboten werden. Schon in dieser kleinen Auswahl zeigt sich, 
wie vielfältig die Zahl der Themen ist, zu denen die empirische Sozialforschung in 
der Ausbildung unmittelbar praxisbezogen beitragen kann.  

Übersicht: Ausgewählte Kurse aus dem Angebot von TES (Training for 
European Statisticians) 

Sampling Techniques and Practice  
Dealing with Non-Response 
Variance estimation and Discrete Data Analysis for Complex Surveys 
 
Measurement in Surveys 
Nomenclatures, Classifications and their Harmonisation 
Concepts and Measurement of  Inequality and Poverty 
Measurement of  the Quality of  Statistics 
 
Theory and Application of  Household Panel Surveys 
                                                           

Personals. Die herausragenden wissenschaftlichen Leistungen im INSEE sind damit ohne 
Zweifel verbunden. 
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Theory and Application of  Enterprise Panel Surveys 
Systems of  Social Statistics 
Living Conditions, Social Indicators & Social Reporting 
Systems of  Health Statistics 
Surveys for the Service Sector 
The European Labour Force Survey 
Regional Accounts and Indicators 
Demographic Data and Their Analysis 
The European System for the Collection of  Economic Information on the 
Environment  
 
Regression Modelling for Complex Survey Data 
Techniques of  Electronic Data Dissemination 
Statistical Presentation with Graphic Software 
Geographical Information System 
 
The Role of  Statistics in a Democracy 
Confidentiality and Protection of  Privacy 

Eine weitere wichtige praxisrelevante Komponente kann durch Praktikumsplätze in 
Statistischen Ämtern oder anderen Einrichtungen der amtlichen Datenproduktion 
erschlossen werden. In den entsprechenden Einrichtungen sind vielfältige Möglich-
keiten dieser Art vorhanden. Studierende müssen nur darauf  hingewiesen werden. 
Dies kann dann das Interesse bei den Studierenden stärken, Diplom- und andere 
Abschlussarbeiten aus dem Bereich der amtlichen Statistik zu schreiben. Solche Ar-
beiten könnten natürlich auch unabhängig davon vermehrt vergeben werden. Das 
Statistische Bundesamt schreibt kontinuierlich eine Liste mit Themen fort, zu denen 
es gerne Arbeiten sehen würde (die angebotenen Themen überfordern allerdings oft 
die Möglichkeiten einer Abschlussarbeit und sind oft eher für Betriebs- und Volks-
wirte geeignet als für Sozialwissenschaftler). Das Interesse des Statistischen Bundes-
amtes an entsprechenden Arbeiten wird auch durch einen Preis signalisiert, den es 
jährlich für herausragende Abschlussarbeiten und Dissertationen vergibt, die in ei-
nem sehr breiten Sinne Bezug zum Arbeitsgebiet der amtlichen Statistik haben.10 

Insgesamt bin ich der Auffassung, dass auch hier die Wechselwirkung von For-
schung und Lehre entscheidend ist. Das Lehrangebot wird sich vor allem dann stär-
ker in Richtung amtlicher Daten entwickeln, wenn in der Wissenschaft mehr mit 

                                                           

10 http://www.statistik-bund.de/allg/d/veroe/fue_txt.htm 



Müller : Konsequenzen für die Methodenausbildung...   

 

 

97 

diesen Daten geforscht wird. Und es wird umso mehr mit solchen Daten geforscht 
werden, je interessanter sie für sozialwissenschaftliche Fragestellungen werden und je 
besser zugänglich sie sind. Damit diese positiven Feedbackprozesse in Gang kommen, 
erscheint es mir sehr wichtig, dass die Sozialwissenschaften positiv auf  die 
Öffnungssignale aus der Statistik reagieren. 
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Universität Mannheim 
Lehrstuhl für Methoden der Empirischen Sozialforschung 
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THE SWISS HOUSEHOLD PANEL 1999-2003:  
DATA FOR RESEARCH ON  
MICRO-SOCIAL CHANGE 

MONICA BUDOWSKI, ROBIN TILLMANN, ERWIN ZIMMERMANN, BORIS 

WERNLI, ANNETTE SCHERPENZEEL & ALEXIS GABADINHO 

ie Umfrage Leben in der Schweiz des Schweizer Haushalt Panels (SHP) bietet 
eine einzigartige longitudinale Datenbasis an. 1999 wurden 7.799 Personen von 

5.074 Haushalten über ihre Lebensbedingungen befragt. Sämtliche 14-jährigen und äl-
teren Personen, die in diesen Haushalten wohnen, sollen fortan während zehn bis 
fünfzehn Jahren in jährlichem Abstand befragt werden. Die Erhebung wird mittels 
computerunterstützten Telefoninterviews (CATI: Computer Assisted Telephone In-
terviewing) durchgeführt. Mittlerweile konnten die ersten zwei Befragungswellen er-
folgreich realisiert werden. Anders als bei den vorwiegend auf  sozioökonomischen 
Bedingungen ausgerichteten Panels - wie dem SOEP in Deutschland und dem BHPS 
in England - deckt das SHP ein breites Spektrum von Themen und sozialwissen-
schaftlichen Forschungsansätzen ab. Das Faktenmaterial wird ergänzt durch „subjek-
tive“ Beurteilungen. Die Trägerschaft des SHPs besteht aus dem Schwerpunktpro-
gramm SPP „Zukunft Schweiz“, dem Bundesamt für Statistik und der Universität 
Neuchâtel. 

he Living in Switzerland survey of  the Swiss Household Panel (SHP) provides a 
unique longitudinal database in Switzerland. In 1999, 7,799 members of  5,074 

households – from a stratified random sample of  the permanent resident population 
of  Switzerland – were interviewed about their living conditions. All household mem-
bers aged 14 years and older are to be interviewed annually for 10 to 15 years. The 
SHP survey is conducted using computer-assisted telephone interviewing (CATI). To 
date, the first two waves have been carried out successfully. In comparison with panels 
such as the SOEP in Germany and the BHPS in Britain concentrating on socio-eco-
nomic conditions, the SHP covers a broader range of  topics and approaches in the 
social sciences. Subjective assessments complement the factual information. The SHP 
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is a joint project run by the Swiss Priority Programme (SPP) „Switzerland Towards the 
Future”, the Swiss Federal Statistical Office and the University of  Neuchâtel. 

1. Introduction 
The purpose of  this article is to publicise a unique Swiss database that was set up 
recently based on the Swiss Household Panel survey. Its main characteristics are as 
follows: 1) it is a comprehensive survey covering a broad range of  social fields and a 
variety of  topics; 2) all members of  the households in the panel aged 14 years and 
older are interviewed; 3) the database offers opportunities for analysing gross social 
change and 4) it enables research on social trajectories of  the individuals and groups 
comprising the resident population of  Switzerland.  

The SHP represents one element of  the structural measures undertaken by the Swiss 
Priority Programme (SPP) „Switzerland Towards the Future“ for collecting basic data. 
Its purpose is to contribute to improving the situation for the social sciences in terms 
of  quantitative data, to act as a reliable barometer of  social change and provide an in-
depth analysis of  social dynamics in Switzerland. To date, it represents the largest fi-
nancial investment ever made in a single social sciences project in Switzerland. 

The Swiss Household Panel survey is a joint project run by the SPP „Switzerland 
Towards the Future“, the University of  Neuchâtel and the Swiss Federal Statistical 
Office. These three partners are represented on the SHP steering committee and make 
strategic decisions as regards the content and running of  the Living in Switzerland 
panel survey. The SHP team, based at the University of  Neuchâtel, has operational 
responsibility for designing and managing the survey, and for appropriately distributing 
the data to interested researchers. 

The data is collected by means of  telephone interviews by M.I.S. Trend in Lausanne. 
Since spring 2001 the Scientific Council (comprising experts from Switzerland and 
abroad) have the dual role of  guaranteeing the scientific quality of  the collection and 
the analysis of  the data, of  providing financial support to promote projects which arise 
from the SHP’s data analysis and of  ensuring scientific publications. The SHP is also 
linked to a research network (Living in Switzerland), comprising all researchers using 
the survey in any way. The SHP team periodically organises seminars and working 
sessions that are to a large extent based on the contributions of  the researchers 
themselves. 
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Before it was launched, the SHP was the subject of  various preparatory steps which 
focused in particular on: 1) clarifying the objectives of  the systematic observation of  
social change in Switzerland; 2) assessing European experiences, such as the Socio-
economic Panel (SOEP) in Germany, the British Household Panel Study (BHPS) in 
Great Britain and the European Community Household Panel (ECHP) run by 
EUROSTAT; and 3) defining topics and indicators, and the data collection method 
(Farago 1996; Joye/Scherpenzeel 1997). The SHP structure reflects its main objective, 
which is to measure the multiple dimensions of  social change as they occur in 
Switzerland over the next 10 to 15 years. Designed as a „data generator”, the SHP 
enables the changes to be analysed according to various disciplines and theoretical 
approaches. Household data is collected about the following domains: 
accommodation, standard of  living, financial situation, the household, and the family; 
individual level data from the household and the family, health and victimisation, social 
origins, education, employment, income, participation, integration and networks, 
politics and values, and finally leisure and the media. The SHP has in addition been 
designed and operationalised so that international comparative analyses are possible. 
For this purpose, the SHP participates in the CHER programme (Consortium of  
Household Panels for European Socio-Economic Research). 

2. Structure and Content of the SHP 
2.1 Characteristics of a household panel 
Household panels are considered to be tools for fine-tuning our conceptions and 
analyses of  social dynamics (Berthoud/Gershuny 2000; Rose 1995). This general 
proposition can be made more specific. The dynamics (or social changes) at the 
macrosocial level do not directly belong to the field of  observation covered by a panel 
survey. What panel surveys are intended to investigate, however, are the effects of  
changes at the macrosocial level on the living conditions of  individuals and 
households, the manner in which these changes affect the individuals and households, 
and how they produce social change on a microsocial level. The main purpose of  
household panels is therefore to understand the processes, causes and effects of  the 
social changes currently occurring. Of  course, panel surveys are not the only tools 
used to measure social change. The repetition of  a cross-sectional survey makes it 
possible to calculate, for example, net transitions between two dates (e.g. a drop in the 
proportion of  the population receiving social benefits, or a rise in unemployment), but 
not gross transitions (e.g. the number of  unemployed still without a job one year later). 
The data collected from household panels supplies unique information, allowing not 
only to estimate gross transitions but also providing an „understanding” of  the 
transitions observed i.e. the circumstances (family events, a change in the activity status, 
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events related to the state of  health, etc.) causing movements in and out of  a given 
state (e.g. the fact that an individual or a household is living below the poverty line). In 
other words, by observing the same individuals over the course of  time it is not only 
possible to study the change in numbers but also the flow of  movement between the 
various states of  being and to establish links of  causality between different factors and 
events (temporal sequences). 

However, household panels, such as the SHP survey, are obviously not the only type 
of  longitudinal surveys (Buck/Ermisch/Jenkins 1996). Longitudinal surveys include, 
notably, retrospective (biographical) surveys and other types of  panels (cohort panels, 
rotating panels). In all cases, the main characteristic of  the longitudinal survey is to 
provide repeated observations over a period of  time for a set of  variables for the 
group of  individuals and households interviewed. Consequently these allow for richer 
dynamic analyses than is possible by repeating cross-sectional surveys. 

2.2 Structure of the SHP 
The construction of  the SHP survey is drawn from international knowledge of  the social 
sciences and the experiences of  various panel surveys in Europe and North America 
(Budowski et al. 1998a; Joye/Scherpenzeel 1997). The structure of  the Living in 
Switzerland survey must satisfy its primary objective, which is to measure the multiple 
dimensions of  social change as they occur over the next 10 to 15 years in Switzerland. 
Given that the survey is designed to enable analyses in different disciplines using different 
conceptual approaches, the design of  the SHP survey is based on the one hand on 
theoretical work related to the structure and development of  contemporary societies 
(Beck 1986; Bourdieu 1983; Eisenstadt 1990; Haferkamp 1990; Konietzka 1995; 
Leisering/Walker 1998; Mayer 1991; Müller/Schmid 1995) and on the other hand on 
recent analyses of  Swiss society and the way it functions 
(Höpflinger/Charles/Debrunner 1991; Leu/Burri/ Priester 1997; Levy/Joye/Guye/ 
Kaufmann 1997). Contemporary societies are currently undergoing profound structural 
changes, which are the consequence of  globalisation of  the economy, uneven regional 
developments around the world, and world-wide demographic changes. Despite the new 
opportunities this evolution offers for households and their members, these changes are 
affecting current living conditions and lifestyles as well as aspirations regarding the future. 
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The way individuals and households adapt to the new realities is only partially the 
result of  their own preferences and abilities; it is also to a major extent dependent 
on the social structures, standards and values present in the immediate social 
environment and society at large. Individual behaviour patterns therefore result 
from a dynamic relationship between the structural and the cultural dimensions. 
These influence the preferences and behavioural tendencies of  individuals. 
Collective lifestyles and perceptions mediate the impact of  these two dimensions. 
Collective behaviour patterns, in turn, may lead to transformations in the structural 
and cultural dimensions. In one way the SHP survey is designed to distinguish 
between structural, cultural and behavioural dimensions, in another, since it 
essentially collects data on individuals, it distinguishes between the macrosocial and 
the microsocial level. The contents of  the survey, i.e. the actual questions used when 
collecting the data, reflect as a result, the three dimensions mentioned and the mi-
crosocial level. Macrosocial information (from other sources) can be added to the 
panel’s database. 

2.3 Content 
The Living in Switzerland survey is a comprehensive survey. The questionnaires 
(household and individual) cover a broad range of  social fields and topics. They are 
also designed to collect both „objective” data (resources, social position, participation, 
etc.) and „subjective” data (satisfaction, values, evaluation, etc.). The whole constitutes 
an operationalisation of  the different elements of  the microsocial level of  the panel 
structure: living conditions, life events, attitudes and perceptions, and lifestyles/ways of  
life (Budowski et al. 1998b). 

2.3.1 Areas covered by the survey 
By definition, a household panel collects data at two levels: the household and the 
individual (for all individuals in the household aged 14 and older). In the case of  the 
SHP-survey, the interview at the household level covers the following areas: 
1. composition of  the household: containing basic information about all the members 

of  the household, such as the age, sex, relations between the members of  the 
household, nationality, level of  education and occupational status; 

2. accomodation: containing „objective” elements, such as the type and size of  the 
accomodation, home ownership or tenancy, the cost of  and/or the subsidies 
received for housing, as well as „subjective” elements, such as satisfaction with 
the accomodation, evaluation of  the state of  the accomodation and assessment 
of  perceived nuisances;  
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3. standard of  living: referring to a list of  goods owned by the household or activities 
that its members can carry out, together with the reason (financial or otherwise) 
why goods are not owned or activities not carried out; 

4. the household’s financial situation: containing „objective” information such as the 
existence of  financial difficulties (and the household’s reactions to different 
situations), indebtedness and the reasons for it, the total household income, the 
amount of  tax paid, and the social and private transfers, as well as „subjective” 
elements, such as satisfaction, an estimate of  the minimum income the house-
hold considers necessary or an evaluation of  how the household’s financial 
situation has evolved; 

5. the household and the family: collecting information on any external help available 
to the household for housework or child-care, the sharing of  tasks, and 
decision-making within the household. 

Individual interviews cover the following topics: 
1. the household and the family: comprising „objective” elements, such as the existence 

of  children living outside the household, the sharing of  housework and child-
care, as well as „subjective” elements, such as satisfaction with private life and 
with the sharing of  the housework;  

2. health and „victimisation”: covering „objective” elements, such as general illness 
and health problems, visits to the doctor and hospitalisation, long-term 
handicaps, threats or attacks endured, together with „subjective” elements such 
as the self-perceived state of  health, the estimated evolution of  the state of  
health, or satisfaction with one’s own health;  

3. social origins: referring to information related to profession, professional 
position, educational level, and the nationality of  both parents together with 
possible financial difficulties in the family of  origin; 

4. education: covering the various levels of  achieved education, education currently 
being pursued, fluency in foreign languages, and participation in on-the-job 
training; 

5. employment: considering four different aspects: firstly, the collection of  informa-
tion necessary to determine the status of  the interviewee in the labour market, 
secondly, information covering the current main employment, thirdly, informa-
tion on second jobs, and finally details about the last main job held; these mod-
ules also comprise „objective” elements, such as profession, status of  the pro-
fession, the number of  hours worked, work schedule, atypical work, as well as 
„subjective” elements such as satisfaction with various aspects of  the job, the 
evaluation of  promotion prospects or of  personal qualifications; 
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6. income: including „objective” elements such as total personal income, total pro-
fessional income, received social transfers, received private transfers, and other 
income, and „subjective” elements, such as satisfaction with the financial 
situation and an evaluation of  changes concerning the personal financial 
situation;  

7. participation, integration, networks: taking into account „objective” elements, such 
as frequency of  social contacts, non-remunerated work outside home, partici-
pation in associations, membership of  and participation in religious groups, and 
„subjective” elements such as the assessment of  social capital by means of  
evaluation of  potential practical help and emotional support (from various so-
cial networks);  

8. politics and values: referring to „objective” elements such as political participation, 
membership, party identification, political positioning; and „subjective” ele-
ments such as satisfaction with the political system, the evaluation of  issues or 
even political values; and finally 

9. leisure and media: comprising „objective” elements, such as leisure activities and 
the use of  the media as well as „subjective” elements, such as satisfaction with 
leisure and free time. 

From the second wave on, the questionnaire also includes a „life events” module and an 
„occupational calendar” module (covering the 12 months prior to the interview). 

2.3.2 Nomenclatures, standard variables, and comparability with other surveys 
From the outset, the SHP was designed and built up in such a way as to make 
international comparative analyses possible. Furthermore, it was always situated in 
relation to the work of  the Swiss Federal Statistical Office (SFSO). To achieve this, the 
survey uses a certain number of  nomenclatures and classifications and also offers a 
series of  standard variables making comparisons possible. 

On the subject of  the nomenclatures and classifications, for example, the professions 
of  the interviewees (and their parents) are classified using a uniform nomenclature 
drawn up by the SFSO. This means it is possible to apply the International Standard 
Classification of  Occupations (ISCO), which enables comparisons with the results of  
various surveys of  the Swiss Federal Statistical Office and with various other surveys 
carried out in Europe. Furthermore, the interviewees give the name of  the company in 
which they work (or used to work). The attribution of  the company to one of  the 
economic sectors of  the EUROSTAT general nomenclature of  economic activities is 
carried out by means of  the Register of  Enterprises drawn up by the SFSO. 
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The data from the Living in Switzerland survey also allows for the construction of  
most of  the recommended variables on working life (status in the labour market, status of  
activity, level of  occupation, atypical working conditions, duration of  the activity, etc.), 
education, state of  health as well as income. By means of  these standardised objective 
variables the comparison with various surveys and analyses carried out either in 
Switzerland or abroad is made possible. In particular, the results of  the Living in 
Switzerland survey can be compared or combined with results from different data sets 
held by the SFSO, such as the General Census, the Swiss Labour Force survey, the Swiss 
Health survey or the Household Budget survey, by means of  variables comparable to the 
standard variables presented in Table 1. Finally, the data set contains or will contain in 
near future a certain number of  indicators aimed at making their use easier: various 
household typologies (Budowski/Wanner 2001) various indices of  social position 
(such as ISCO, CAMSIS, Wright), the yearly equivalised household income, the typol-
ogy of  communes, the economic sector of  companies, etc. 

Table 1: Standard variables in Swiss Federal Statistical Office household surveys 
and equivalents in the Living in Switzerland survey 

 Level of data collection for the SHP survey 
SFSO standard variables  Household 

grid 
Household 

questionnaire 
Individual 

questionnaire 
Household size X  
Commune of residence X X  
Household income X  
Telephone lines X  
Home ownership, tenant or rent-free accommodation X  
Number of rooms in accommodation X  
Year of birth X 
Date of birth X 
Sex X X 
Position in the household X  
Marital status X X 
Nationality X X 
Type of residential permit X  
Highest level of education completed X X 
Current activity X X 
Level of labour force participation X X 
Professional situation X 
Unpaid housework  X X 

In addition to the nomenclatures, definitions and questions taken from the household 
surveys carried out by the official statistics, the Living in Switzerland survey has also 
picked up on a series of  questions from surveys recently carried out in Switzerland, in 
particular the Quality of  Life and Poverty in Switzerland and The Swiss and their Society, 
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(Leu/Burri/Priester 1997; Levy/Joye/Guye/ Kaufmann 1997) and abroad (notably 
the questionnaires of  the European Community Household Panel). 

3. Methodology of the Living in Switzerland survey 

3.1 The reference population: the permanent resident population of 
Switzerland 

The reference population for the Living in Switzerland survey is the population 
permanently resident in Switzerland. The sample must therefore be representative 
of  the whole of  Switzerland without regional imbalances. It includes households of  
various nationalities provided that their members live on Swiss territory throughout 
the year. Seasonal workers, cross-border workers, and foreign tourists are not part 
of  the permanent resident population and are therefore not taken into account in 
the sample. Switzerland is divided into seven large statistical regions. The 
methodology section of  the Swiss Federal Statistical Office drew a random sample 
in each of  these on the basis of  the SWISSCOM’s electronic telephone directory, 
which covers over 95% of  all private households. The households selected in this 
way are a representative sample of  the various social groups in all regions of  
Switzerland. However, as the interviews are carried out in the three official national 
languages (German, French, and Italian) only, there might be a certain bias 
concerning how population groups who have recently migrated to Switzerland are 
represented. 

3.2 The survey unit: private households 
The concept of  household refers not only to households comprising individuals or 
groups of  individuals but also collective households (e.g. homes or prisons) and non-
profit organisations (NPO) such as charitable organisations, political parties, trade 
unions, religious communities. Only private households are included in the Living in 
Switzerland survey, collective households and NPOs are excluded. The definition of  a 
„private household” may vary. In panel surveys, such as the panels in the CHER pro-
ject (Schmaus/Riebschläger 1997) or the ECHP (EUROSTAT 1996a) private house-
holds must fulfil a first criterion: the sharing of  a dwelling unit. A second criterion 
consists in the existence of  certain common living arrangements. However, the defi-
nition of  „common living” is not always the same, which implies that certain choices 
need to be made.  
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Table 2: Resident population in Switzerland and the SHP sample characteristics 

Code Regions of the national 
territory (cantons) 

Population in 
1999 

(in thousands, 
rounded off) 

in % Sample of Living 
in Switzerland

1999 
(1st wave, 

absolute figures, 
eligible persons) 

in % Sample of Living 
in Switzerland 

1999 
(1st wave, 

absolute figures, 
interviewees) 

in % 

1 Lake Geneva region 
(VD, VS, GE) 

1,295 18% 1,797 17% 1,366 17% 

2 Mittelland (BE, FR, SO, 
NE, JU) 

1,656 23% 2,622 25% 2,001 26% 

3 North-west Switzerland 
(BS, BL, AG) 

988 14% 1,491 14% 1,146 15% 

4 Zurich 1,199 17% 1,680 16% 1,254 16% 
5 Eastern Switzerland (GL, 

SH, AR, AI, SG, GR, TG) 
1,042 15% 1,406 14% 1,012 13% 

6 Central Switzerland (LU, 
UR, SZ, OW, NW, ZG) 

677 9% 920 9% 693 9% 

7 Ticino 308 4% 453 4% 327 4% 
  7,164 100% 10,369 100% 7,799 100% 
 

The Living in Switzerland survey has adopted a fairly broad definition of  
„household” in order not to underestimate new types of  cohabitation (in particular 
collective non-institutionalised ways of  living) as compared with the classic concept 
of  the „household/family”. Therefore the definition of  a household is based on 
five fundamental criteria, which must all be fulfilled: 1) sharing at least one common 
dwelling room; 2) sharing certain expenses; 3) taking at least one meal together per 
week; 4) stability (the household is considered a long-term arrangement); and 5) the 
individuals consider it to be their main dwelling (rather than a second home, work-
related accommodation, etc.). If  blood ties, marriage (in the broad sense, including 
the spouse’s family), adoption or stable partnerships are included in the traditional 
definition of  household/family, the SHP definition also allows non-institutionalised 
forms of  living to be included, provided they fulfil the above-mentioned criteria. In 
each household a „reference person” needs to be defined. In the Living in 
Switzerland survey the reference person is designated freely by the household itself. 
However, it is specified that this person should know the household very well. The 
reference person should also, as far as possible, be 1) an adult (age 18 or older), 2) a 
longitudinal respondent of  the panel – an original sample member (OSM), and 3) 
the same person from one wave to the next. In the first wave, it is the reference 
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person who answers the questions of  the grid and the household questionnaire (in 
addition to the individual questionnaire) as well as the proxy questionnaire. 

3.3 Data collection tools 
In a household panel, the information is collected at various levels (household/ 
individual), so several questionnaires are used. There may also be many different 
questionnaires for any one level. For example, a complete questionnaire for adults, and a 
shorter questionnaire for children or adults unable to respond for themselves (for reasons 
of  illness, disability, or absence). Most household panels use three types of  questionnaires, 
i.e. the household grid, the household questionnaire and the individual questionnaire. This 
is also the case for the SHP survey. 

3.3.1 The household grid  
The data in the household grid is not usually intended for analysis. However, as it is an 
operational control tool, it is absolutely crucial to keep it up to date to ensure the 
smooth operation of  the data collection process. Every year the new grid, which is 
based on the previous one is updated taking into account address changes in between 
waves. This makes it possible to contact households and check whether their 
composition has changed, how many people they comprise, who must be interviewed 
and with which questionnaire (by personal interview or by proxy, etc.).1 The grid’s 
main functions are: 1) to check and trace changes within the sample (for both 
households and individuals) over time; 2) to collect information on the non-respon-
dents; 3) to provide information necessary to link households and individuals over 
time; 4) and to collect basic data on the households and individuals. 

                                                           

1  In the first wave, the grid was completed by the household’s reference person. From the 
second wave onwards, this grid is amended in accordance with information from the first 
contact with any adult in the household. 
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In terms of  the data collected, the household grid includes a list of  all the household 
members and a series of  basic details about them, such as: surname, Christian name, 
age, sex, date of  birth, marital status, nationality, exact relationship among all the 
household members (not just in relation to the reference person), the highest level of  
education achieved, and finally the occupational status. The grid therefore provides 
information on the composition of  the households and any changes concerning the 
structure of  the households’ „resources” (education, work, nationality, etc.). Given that 
much of  this information is subject to data protection laws, researchers receive access 
to it in the form of  aggregate variables (such as the relationship of  the interviewee 
with the reference person or household typologies). It is furthermore important 
information for the calculation of  the weights. 

3.3.2 The household questionnaire  
In the first wave, the household questionnaire was answered by the household’s 
reference person. As far as possible, this questionnaire follows the household grid, to 
reduce the number of  contacts and increase the response rate. From the second wave 
on, it can, if  necessary, be completed by any adult member of  the household. The 
household questionnaire contains questions about accommodation, living standards, 
the household’s financial situation, the household’s organisation, and the family. The 
Living in Switzerland survey has opted for a single version of  the household 
questionnaire but adapts the wording and the questions depending on the type of  
household (i.e. households comprising a single adult or households with more than 
one adult). 

3.3.3 The individual questionnaire  
To collect data from individuals various questionnaire forms are used. Alongside the 
complete questionnaire, the CHER and ECHP panels have a variety of  other 
instruments such as a specific questionnaire for children (to be filled in by an adult or 
the adolescent or pre-adolescent concerned). Sometimes a self-administered 
questionnaire is used when dealing with more delicate issues that are susceptible to the 
influence of  another person in the usual face-to-face interview setting. Such ques-
tionnaires are also used for people who refuse to answer questions by telephone, or 
who are difficult to reach. Finally, there is a general proxy questionnaire for those who 
are absent for a long period or who are handicapped or too ill to respond.  

The Living in Switzerland survey utilises only two questionnaires for the individual. 
The „standard” questionnaire contains all the questions in various sections: family, 
health, social origins, education, employment, income, networks, religion, leisure, 
media, politics and values. The „proxy” questionnaire comprises a limited number of  
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questions and is intended for ineligible candidates (children under 14 years), those 
unable to respond (handicapped, too old, etc.) or temporarily absent. Unlike the 
„standard” questionnaire, it only contains factual questions about health, education, 
professional activity and income. The household’s reference person answers the proxy 
questionnaire in the first wave. In the following waves the same adult in the household 
who responds to the household questionnaire can answer the proxy questionnaires. 
For ethical reasons, the proxy questionnaire is not carried out with those who are 
eligible but refuse to be interviewed individually. From the second wave on, the various 
questionnaires use a filter system to take account of  the status of  the interviewees: 
those who are already members of  the panel and the newcomers (the cohabitants and 
children born to first wave members). 

3.4 Decision to use CATI as the data collection mode 
In the original project proposal, data was to be collected by the CAPI (Computer 
Assisted Personal Interviews) mode similar to the mode (face-to-face interviewing) 
used by most other European household panel studies (BHPS, SOEP, EURO- STAT). 
However, during the practical set-up of  the project in spring and summer 1998, doubts 
first arose in terms of  the sample size and the costs, followed by concerns about the 
quality of  the interview situation and the monitoring of  the interviewers if  the CATI-
mode were to be used. Therefore, the SHP decided to use CATI (Computer Assisted 
Telephone Interviewing). As no previous major household panel had started off  with 
the CATI data collection mode, the SHP-team decided to carry out a method study 
jointly with the Swiss Federal Statistical Office (Scherpenzeel/Eichenberger 1998; 
Scherpenzeel/ Eichenberger 2000) in order to compare the „real life“ data collection 
procedures, that is: to study the overall effects of  the two data collection modes CAPI 
and CATI2. A methodological experiment was then designed in which the two data 
collection strategies were compared. The experimental design was a combination of  
the split-ballot design and the Multitrait-Multimethod approach. The Multitrait-
Multimethod design is somewhat related to the test-retest approach. It also consists of  
repeating the same questions to the same people, but in addition, one aspect of  the 
repeated questions is systematically varied. In this way, random variance can be 
distinguished from systematic method variance and estimates of  both reliability as the 
complement of  random error variance and validity the complement of  systematic 
method variance are obtained. The criteria for comparison of  the data collection 
strategies provided by the split-ballot design were the classical ones: costs, speed, 
                                                           

2 The significance of  a mere experimental study of  the marginal effect of  the medium of  
communication was considered to be very limited for survey practitioners. 



116 ZUMA-Nachrichten 49, Jg. 25, November 2001, S. 100-125 

 

response rates, answer distributions and summary statistics. The criteria for 
comparison provided by the Multitrait-Multimethod design were the reliability and 
validity of  the data obtained (Andrews 1984; Saris/Andrews 1991; Scherpenzeel/Saris 
1995; Scherpenzeel/Saris 1997). The experiment was carried out in the Swiss (German 
speaking) agglomeration of  Bern between January 25 and April 13, 1999. The result of  
the experiment was: CATI saves time and costs in comparison with CAPI and should 
not be regarded a second choice among data collection techniques. The response rates 
and data obtained by CATI are at least as good as those by CAPI. The response rates 
on the household level are in fact somewhat better with CATI, although this difference 
is compensated for by a slightly lower individual response rate. Very similar in both 
modes of  interviewing are most answer distributions, as are the overall validity and 
reliability of  the data. 

The only reason to select CAPI over CATI is when many sensitive questions or 
questions that require a good memory are asked. Indeed, interaction effects of  data 
collection mode and these types of  questions were found. However, strategies exist 
that help to overcome this shortcoming, such as stimulating confidentiality between 
interviewer and respondent, avoiding to formulate questions in a way that provokes 
socially desirable answers, introducing memory aids and stimulating respondents to 
take their time to think3. 

3.5 Periodicity of the survey 
Like other household panels, the SHP chose to interview the households and indi-
viduals annually. Due to memory lapses, answers to questions covering a longer period 
may be significantly biased. In a study focusing on such problems, Bailar (1989) 
showed that the longer a reference period gets, the greater the likelihood that the 
interviewees' memories are random. It further showed that certain phenomena studied 
are minimised, leading to significant underreporting. In addition, a prolonged reference 
period has been shown to pose major problems of  telescoping and omissions (Cantor 
1989). Owing to a long time span under review, interviewees tend to lose the 
dimension of  time, with the risk of  that they might either quote the same event twice 
in the same period or, forget it altogether. The periodicity of  the panel surveys also has 
repercussions on the response rate, because of  the greater probability of  respondents 
moving and the difficulties encountered in finding them again for the following wave. 
Finally, problems can arise with regard to the motivation of  respondents to continue in 
the panel when the periodicity is extended to 24 months between waves. The in-

                                                           

3 For more details see: Scherpenzeel (2000c). 
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terviewees need to feel that they are part of  an „experiment” which is of  use to society 
and that the panel „lives” through them. For this feeling to be maintained they must 
stay in regular contact with the survey institute and the panel team. This is less feasible 
if  the periodicity increases. 

3.6 Follow-up rules 
Follow-up rules make it possible to determine which people must be interviewed in 
the first wave and which people must be interviewed again in subsequent waves. The 
following rules were chosen for the Living in Switzerland survey. At the household level, 
in the first wave, all the households from the sample drawn are to be interviewed. A 
household becomes an original sample member (OSM) if  the household questionnaire is 
completed together with at least one individual questionnaire. From the second wave 
on, the households are screened according to whether they satisfy the conditions for 
becoming original sample members. Among the original sample members the 
households which do not meet the following criteria are dropped: 1) those which do 
not respond to two subsequent waves; 2) those which have given a „refusal” 
considered as final; 3) those which move out of  national territory; 4) those whose 
members are totally and „definitively” institutionalised. At the individual level, a 
distinction is made between individuals that are original sample members and those 
considered cohabitants. Those persons stemming from the first wave households are 
defined as original sample members or longitudinal members. Children born to 
original sample members after the first wave of  the study also become such. The 
original sample members (OSM) defined in this way are followed constantly.4 Indi-
viduals joining or living in a household of  at least one ordinary sample member in the 
second or any consecutive wave of  the survey are defined as cohabitants. Cohabitants 
are, however, only followed while they continue to live with an ordinary sample 
member. 

4. Development and phases of the project 

4.1 Launching the SHP 
In January 1998 the Swiss National Science Foundation took the final decision to fund 
the SHP. Thanks to a close collaboration with the SIDOS5, all researchers in 
Switzerland were contacted to participate and roughly 80 researchers stated their 

                                                           

4 In principal therefore until they die or are definitively institutionalised. 
5 Swiss Information and Data Archive Service for the Social Sciences, Neuchâtel. 
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interest in certain topics and methodologies. These became the core of  the Living in 
Switzerland research network. In tandem with establishing the scientific basis, defining 
the relevant indicators and drawing up the questionnaires, an important decision was 
made: that telephone interviewing would be used. The decision to carry out the 
successive surveys using CATI (computer-assisted telephone interviewing) rather than 
face-to-face using CAPI (computer-assisted personal interviewing) was based on dual 
considerations of  quality and cost (Scherpenzeel 2000c; 
Scherpenzeel/Wernli/Eichenberger 1999). A call for tenders was launched in early 
September 1998 among institutes that are members of  the nation-wide survey research 
association called SWISS-Interview. It contained the specific requirements for this type 
of  survey such as sufficient CATI capacity to carry out 8,000 interviews each year in a 
pre-determined time frame, high quality of  interviewers, capacity for management and 
updating of  addresses of  panel households, ability to maintain the loyalty of  
participants by applying an appropriate communication strategy, and a long-term 
commitment by the institute. After a detailed examination of  the tender from 
interested parties, and discussions and negotiations with the various institutes, M.I.S. 
Trend in Lausanne was chosen in mid-December 1998.  

In January 1999, the household and individual questionnaires were submitted to the 
Living in Switzerland research network for consultation then passed to the Steering 
Committee for approval. Over 50 researchers provided valuable comments and 
suggestions, which were systematically evaluated according to various criteria: 
compatibility with the panel structure, necessity of  a longitudinal perspective, and 
implications for the questionnaire in the long term. In the light of  these criteria, 
however, it was not possible to take all the remarks into account. A series of  qualitative 
and quantitative pre-tests were conducted from February to the end of  June 1999 in 
order to fine-tune the questionnaires and the survey procedure (the computerised 
management of  appointments, the training of  interviewers, the CATI interview 
procedure, and the data extraction) as well as to improve communication with the 
households and the interviewees (covering letter and explanatory brochure). 

4.2 The first two waves of the survey 
The first wave was carried out from September 1999 to February 2000. Out of  the 
14,174 addresses receiving an invitation to participate in the survey, telephone contact 
was possible with 12,084 households (85%). At the household level, the net response 
rate was 61%. To obtain reliable extrapolations for the whole resident population of  
Switzerland and a panel of  about 4,000 households and 6,600 individuals for the 
second wave, it was necessary to request the participation of  at least 5,000 households 
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in the first wave. This goal was achieved, as the first wave yielded valid data for 5,074 
households and 7,799 individuals.6 

Table 3: Breakdown of households and individuals into major regions, first wave 

Regions of the national 
territory 

Number of 
households

Number of 
people in the 
household 

Number of eligi-
ble persons 
(14 years +) 

Number of in-
terviewees 

Interviewees as  
% of eligible 

persons 
Lake Geneva region 907 2,260 1,797 1,366 76 
Mittelland 1,281 3,286 2,622 2,001 76 
North-West Switzerland  726 1,826 1,491 1,146 77 
Zurich 865 2,069 1,680 1,254 75 
Western Switzerland  716 1,787 1,406 1,012 72 
Central Switzerland  357 1,149 920 693 75 
Ticino 222 554 453 327 72 
Total 5,074 12,931 10,369 7,799 75 
 

The households interviewed are single-person households (27%), couples without 
children (29%), couples with children (36%), single parents with children (6%) and 2% 
of  other households. The household interviews lasted an average of  12 minutes and 
individual interviews an average of  55 minutes. In total, slightly fewer than 8,500 hours 
of  telephone interviews were carried out. The first set of  provisional data was 
provided in August 2000. The finalised set, with transversal weighting and constructed 
variables, was available in spring 2001.7 

The data from the first wave of  the SHP is very similar to that obtained in other 
household surveys carried out periodically by the SFSO. For example, in Table 4 the 
distribution of  the population according to status within the labour market is com-
pared. 

                                                           

6 The number of panel households in the first wave is similar to those in the main 
comparable panels: 5,000 households in the PSID (Panel Study of Income Dynamics), 5,500 
households in the BHPS (British Household Panel Survey) and 5,900 households in the 
GSOEP (German Socio-Economic Panel). 
7  The Living in Switzerland survey was weighted by scientific specialists at the SFSO. 
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Table 4: Status in the labour market according to sex (percentages, weighted results) 

 SLFS 1999 ERC98 Living conditions Living in Switzerland 1999 
Status  men women total men women total men women total 
Working employed 74.4 55.5 64.7 76.4 56.7 66.2 74.4 55.1 64.4 
Unemployed 3.7 2.6 3.1 1.9 2.3 2.1 1.4 2.3 1.9 
Non-working 21.9 41.8 32.2 21.7 40.9 31.6 24.2 42.6 33.7 
 

The second wave started in September 2000 and ended in February 2001. Valid data 
was collected for approximately 4,300 households and 7,000 individuals. The 
longitudinal sample (individuals interviewed in the first and second waves) comprises 
approximately 6,000 individuals. The data is likely to be made available to researchers 
in the autumn 2001. 

Future plans envision a survey with a self-administered, written „biographical” 
questionnaire to be completed by the panel interviewees after the third wave, to re-
constitute their life trajectory since childhood, fundamentally of  the living arrange-
ments/family and professional life.8 

5. Diffusion and exploitation of the data  

5.1 Diffusion of data 
By and large, there are no restrictions on the use of  SHP data. However, interested 
parties must sign a contract with the SHP undertaking to 1) use the data only for 
predefined research purposes; 2) inform the SHP of  their experiences and their 
publications; 3) refrain from transmitting the data to third parties; and 4) play an active 
role in the Living in Switzerland research network. The topics being analysed and the 
identity of  members of  the network are listed on the SHP website 
http://www.unine.ch/psm. On signature of  the contract, the data is provided in a labelled 

                                                           

8 During May and June 2001 a pretest was conducted in a random subsample of 600 
households in order to evaluate (i) response rates to the self-administered questionnaire with 
and without incentives and (ii) the repercussions on the participation rate in the annual panel 
interview (the third wave). Depending on the results, the survey will be carried out after the 
third wave or not. This decision will be taken by the Steering Committee in March 2002. 
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SPSS format and a SAS format together with the codebook9 and other information on 
a CD-ROM for PC or Mac. 

5.2 The analysts 
The considerable effort and financial resources invested in the SHP can only be 
justified if  the data is used by a large number of  analysts. It is mainly researchers in the 
field of  the social sciences interested in the study of  social change and relations of  
causality who need panel data. Nevertheless, this type of  scientific perspective is new 
in Switzerland and there are few researchers actually trained in the methods and 
techniques of  longitudinal analysis. To enhance such skills, the SPP „Switzerland 
Towards the Future” launched a course on the analysis of  longitudinal data at its 
summer school in 1999. A second group that can benefit from panel data is the staff  
of  the Swiss Federal Statistical Office since analysis of  SHP data complements the 
official statistics and the major surveys conducted by the SFSO, mainly by supplying an 
estimation of  the magnitude of  gross transitions.  

5.3 Types of publications 
The diffusion of  results through appropriate channels is essential to ensure their 
scientific and political impact, which is the true measure of  the „return on in-
vestment“. Although the authors of  the analyses may well be in the best position to 
choose an appropriate publication depending on the type of  results and their own 
personal interests, the SHP considers that socially and politically pertinent results must 
not remain confined to scientific publications (journals, books, etc.) or specialised 
reports (publications by the Swiss Federal Statistical Office, Swiss Social Report, etc.) 
that are intended for a limited audience. Instead they should be communicated, via 
print or the broadcasting media, to target audiences defined by their profession or their 
socio-political role as well as to the general public. In other words, they should be used 
to stimulate public debate and serve as a basis for political decision-making. 

6. Conclusion 
The Swiss Household Panel was launched in 1998 and the first two waves have been 
carried out successfully. The first wave (1999) yielded valid data for 5,074 households 
and 7,799 individuals, with a net participation rate among the houeholds of  61%. In 

                                                           

9 The documentation system and the code-book are a product of  the close collaboration 
between the SHP and SIDOS, the Swiss Information and Data Archive Service for the Social 
Sciences. 
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the second wave (2000), approximately 4,300 households and 7,000 individuals were 
interviewed. The longitudinal sample comprises approximately 6,000 individuals. 

Interdisciplinary collaboration is now emerging on topics such as the composition of  
households and the new forms of  shared lifestyles, the phenomena of  social insecurity 
and poverty, connections between living conditions and health, the influences of  the 
context on political values and behaviour patterns, the multiple approaches and 
dimensions of  social position, intergenerational aspects of  the acquisition of  Swiss 
nationality, etc. 

Since the SHP data is representative of  the resident population in Switzerland, it is a 
necessary complement to official statistics and will be used in the various publications 
of  the Swiss Federal Statistical Office.  

Since the beginning of  2001, the SHP’s Scientific Board guarantees the quality of  the 
work for collection and analysis of  the data. The financial resources recently available 
to the board make it possible to support the scientific analyses and promote 
publications in which these appear. 

The SHP has a stable institutional and financial basis, which guarantees the completion 
of  five yearly waves of  data collection. The management of  SPP „Switzerland 
Towards the Future” is currently exploring the possible ways of  guaranteeing the 
future of  the SHP beyond 2003. 
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GDKHU�GHU�%HNDQQWKHLWVJUDG�GHU�*(6,6�LQVJHVDPW�VRZLH�VHLQHU�GUHL�0LWJOLHGVLQVWLWXWH
HUPLWWHOW�� (V� ]HLJW� VLFK�� GDVV� GLH� *(6,6� ��� 3UR]HQW� GHU� EHIUDJWHQ� 6R�
]LRORJLHSURIHVVRULQQHQ� XQG� ²SURIHVVRUHQ� EHNDQQW� LVW�� 'HU� %HNDQQWKHLWVJUDG� YRQ� ,=
XQG�=$�OLHJW�EHL� MHZHLOV����3UR]HQW��ZlKUHQG�GDV�=80$����3UR]HQW�GHU�%HIUDJWHQ
NHQQHQ�

'LH�1XW]XQJ�XQG�%HZHUWXQJ�GHV�,=

����GHU�����EHIUDJWHQ�6R]LRORJLHSURIHVVRULQQHQ�XQG�²SURIHVVRUHQ�KDEHQ�GDV� ,=�EH�
UHLWV� I�U� LKUH� ZLVVHQVFKDIWOLFKHQ� $UEHLWHQ� SHUV|QOLFK� JHQXW]W� RGHU� KDEHQ� LKUHQ�0LW�
DUEHLWHUQ�GHQ�$XIWUDJ�JHJHEHQ��GLH�$QJHERWH�GHV�,=�I�U�VLH�]X�QXW]HQ��'DPLW�OLHJW�GHU
$QWHLO� GHU�1XW]HU� EHL� ��� 3UR]HQW� DOOHU� %HIUDJWHQ�� %HWUDFKWHW�PDQ� DXVVFKOLH�OLFK� GLH
%HIUDJWHQ��GLH�GDV�,=�NHQQHQ��OLHJW�GHU�$QWHLO�GHU�1XW]HU�EHL����3UR]HQW�

9RQ� GHQ� ���� SHUV|QOLFKHQ�1XW]HUQ� GHV� ,=� NHQQHQ� SUDNWLVFK� DOOH� GLH� /LWHUDWXUQDFK�
ZHLVGDWHQEDQN� 62/,6�� 'UHL� 9LHUWHO� KDEHQ� EHUHLWV� GDPLW� JHDUEHLWHW�� 'LH� )RU�
VFKXQJVSURMHNWGDWHQEDQN�)25,6� LVW� HEHQIDOOV� GHU� �EHUZLHJHQGHQ�0HKUKHLW� GHU� SHU�
V|QOLFKHQ�1XW]HU� EHNDQQW�� 62/,6� ZLUG� YRQ� NQDSS� GHU� +lOIWH� GHU� 1XW]HU� I�U� LKUH
ZLVVHQVFKDIWOLFKH�$UEHLW� DOV� VHKU�ZLFKWLJ�RGHU�ZLFKWLJ�HLQJHVFKlW]W��)25,6�ZLUG�YRQ
FD�� ��� 3UR]HQW� GHU� 1XW]HU� DOV� VHKU� ZLFKWLJ� RGHU� ZLFKWLJ� DQJHVHKHQ�� 1XU� �� GHU� ��
1XW]HU�� GLH� 62/,6� I�U� VLFK� SHUV|QOLFK� DOV� HKHU� XQZLFKWLJ� RGHU� JDQ]� XQZLFKWLJ� HLQ�
VFKlW]HQ��KDOWHQ�GLHVH�'DWHQEDQN�DXFK�I�U�GLH�6R]LDOZLVVHQVFKDIW�LQVJHVDPW�I�U�XQZLFKWLJ�
'LH�HQWVSUHFKHQGHQ�:HUWH�I�U�)25,6�VLQG�VHKU�lKQOLFK�

%HL� GHQ� HLQ]HOQHQ� 3URGXNWHQ� XQG�'LHQVWOHLVWXQJHQ� LVW� GLH�1XW]XQJ� GHV� JHGUXFNWHQ
6R]LDOZLVVHQVFKDIWOLFKHQ�)DFKLQIRUPDWLRQVGLHQVWHV�VR)LG�DP�ZHLWHVWHQ�YHUEUHLWHW��'LH
SHUV|QOLFKHQ�1XW]HU�GHV�,=�KDEHQ�]X�FD�����3UR]HQW�VFKRQ�PLW�GHP�VR)LG�JHDUEHLWHW�
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'LH� 7KHPHQGRNXPHQWDWLRQHQ� ZHUGHQ� YRQ� ��� 3UR]HQW� GHU� 1XW]HU� LQ� $QVSUXFK
JHQRPPHQ�

-HGHU� GULWWH� 1XW]HU� KDW� EHUHLWV� EHLP� ,=� HLQH� RGHU� PHKUHUH� 5HFKHUFKHQ� LQ� $XIWUDJ
JHJHEHQ��'LH�0|JOLFKNHLWHQ�� LQ� GHQ�'DWHQEDQNHQ� 62/,6� XQG� )25,6� GLUHNW� RQOLQH
E]Z�� �EHU� GLH� &'�520� :,62� ,,,� SHUV|QOLFK� ]X� UHFKHUFKLHUHQ�� ZXUGHQ� YRQ� GHQ
1XW]HUQ�ELVODQJ�VHOWHQHU�LQ�$QVSUXFK�JHQRPPHQ�����1XW]HU�KDEHQ�EHUHLWV�VHOEVW�PLW
GHU�:,62� ,,,� JHDUEHLWHW�� ���%HIUDJWH� JHEHQ� DQ�� GDVV� LKUH�0LWDUEHLWHU� GLH�&'�520
:,62� ,,,� LQ� LKUHP� $XIWUDJ� EHQXW]HQ�� 'LHMHQLJHQ�� GLH� GLH� &'�520� :,62� ,,,
SHUV|QOLFK�NHQQHQ��EHXUWHLOHQ�VLH��EHUZLHJHQG�PLW�ÅVHKU�JXW´�RGHU�ÅJXW´�

'LH�1XW]HU� NRPPHQ�QLFKW�QXU� �EHU�3URGXNWH� XQG�'LHQVWOHLVWXQJHQ�PLW� GHP� ,=� LQ
.RQWDNW�� VRQGHUQ� LQ� EHGHXWVDPHU�:HLVH� DXFK� �EHU� GLH� MlKUOLFK� GXUFKJHI�KUWH� )RU�
VFKXQJVHUKHEXQJ� EHL� DOOHQ� VR]LDOZLVVHQVFKDIWOLFKHQ� )RUVFKXQJVLQVWLWXWHQ� LP
GHXWVFKVSUDFKLJHQ� %HUHLFK�� 'LH� )RUVFKXQJVHUKHEXQJ� LVW� GLH� PLW� $EVWDQG� DP� KlX�
ILJVWHQ�JHQDQQWH�Å%U�FNH´�]ZLVFKHQ�GHP�,=�XQG� VHLQHQ�SHUV|QOLFKHQ�1XW]HUQ��'DV
,QWHUQHWDQJHERW� GHU� *(6,6� XQG� GLH� %HVFKUHLEXQJ� GHV� ,=�$QJHERWV� LP� 3URVSHNW
Å3URGXNWH� XQG�'LHQVWOHLVWXQJHQ´�ZHUGHQ� YRQ� MHZHLOV� ��� 3UR]HQW� GHU�1XW]HU� ZDKU�
JHQRPPHQ�

'LHMHQLJHQ�� GLH� GDV� ,=� SHUV|QOLFK� QXW]HQ�� EHXUWHLOHQ� GLH� *HVDPWOHLVWXQJ� GHV� ,=
�EHUZLHJHQG� SRVLWLY�� ���� GHU� ���� SHUV|QOLFKHQ� 1XW]HU�� GLH� HLQ� 9RWXP� DEJDEHQ�
ZlKOWHQ� GLH� .DWHJRULHQ� ÅDXVJH]HLFKQHW´�� ÅVHKU� JXW´� RGHU� ÅJXW�� $OV� ÅDQQHKPEDU´
ZXUGHQ� GLH� /HLVWXQJHQ� YRQ� OHGLJOLFK� ��� %HIUDJWHQ� HLQJHVWXIW�� .HLQH� HLQ]LJH� 3HUVRQ
ZlKOWH�GLH�.DWHJRULH�ÅVFKOHFKW´��'LH�%HUHLWVFKDIW��GLH�3URGXNWH�XQG�'LHQVWOHLVWXQJHQ
GHV� ,=� DQ� .ROOHJHQ�LQQHQ� ZHLWHU]XHPSIHKOHQ�� LVW� ZHLW� YHUEUHLWHW�� ���� %HIUDJWH� ���
3UR]HQW�GHU�1XW]HU��Z�UGHQ�GLHV�ÅEHVWLPPW´�RGHU�ÅZDKUVFKHLQOLFK´� WXQ��(LQ�JUR�HU
7HLO� GHU� 1XW]HU� �FD�� ��� 3UR]HQW�� ZLUG� DXFK� LQ� =XNXQIW� ZLHGHU� 3URGXNWH� XQG
'LHQVWOHLVWXQJHQ�GHV�,=�LQ�$QVSUXFK�QHKPHQ��(WZDV�PHKU�DOV�GLH�+lOIWH�GHU�1XW]HU
VHKHQ�HLQHQ�ÅVHKU�JUR�HQ´�RGHU�ÅJUR�HQ´�9RUWHLO�LQ�GHU�0|JOLFKNHLW��GDV�,=�QXW]HQ�]X
N|QQHQ�� 'LHVH� %HIXQGH� HQWVSUHFKHQ� ZHLWJHKHQG� GHQ� +DXSWHUJHEQLVVHQ� GHU� ����
JHPHLQVDP�PLW�,1)5$7(67�%85.(�GXUFKJHI�KUWHQ�%HIUDJXQJ�]XU�=XIULHGHQKHLW�GHU
0HKUIDFKNXQGHQ��75,�0�6WXGLH��

'LH� $QDO\VH� GHV� 1XW]HU�� XQG� 1XW]XQJVSRWHQWLDOV� EHL� GHQ� GHXWVFKVSUDFKLJHQ� 6R�
]LRORJLHSURIHVVRUHQ�JLEW�+LQZHLVH�DXI �GLH�UHODWLYH�%HGHXWVDPNHLW�YRQ�'DWHQEDQNHQ�LP
DOOJHPHLQHQ�XQG�YRQ� 62/,6� XQG�)25,6� LP�EHVRQGHUQ� XQWHU�%HU�FNVLFKWLJXQJ� GHV
JHVDPWHQ� ,QIRUPDWLRQVEHVFKDIIXQJVYHUKDOWHQV� GHU� %HIUDJWHQ�� 'HU� $XVEDX� GHV
,QWHUQHW�$QJHERWV�GHU�*(6,6�PLW�GHU�0|JOLFKNHLW��YRP�HLJHQHQ�3&�DXV�NRVWHQORV�LQ
62/,6� XQG� )25,6� UHFKHUFKLHUHQ� ]X� N|QQHQ�� G�UIWH� ]X� HLQHU� 6WHLJHUXQJ� GHU� 1XW�
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]XQJVLQWHQVLWlW� I�KUHQ�� 9RUDXVVHW]XQJ� LVW� DOOHUGLQJV�� GDVV� GLH� SRWHQWLHOOHQ� 1XW]HU
XPIDVVHQG�XQG�DNWXHOO��EHU�GLH�$QJHERWH�GHV�,=�LQIRUPLHUW�ZHUGHQ�

'LH�1XW]XQJ�XQG�%HZHUWXQJ�GHV�=$

8QJHIlKU� ]ZHL� 'ULWWHO� GHU� 6R]LRORJLHSURIHVVRULQQHQ� XQG� �SURIHVVRUHQ�� GLH� GDV� =$
NHQQHQ��KDEHQ�VHLQH�/HLVWXQJHQ�EHUHLWV�LQ�$QVSUXFK�JHQRPPHQ��9RQ�GHQMHQLJHQ�%H�
IUDJWHQ��GLH�GDV�=$�QLFKW� VHOEVW�QXW]HQ��JHEHQ����3UR]HQW�DOV�*UXQG�GHU�1LFKW�,QDQ�
VSUXFKQDKPH�DQ��GDVV�VLH�QLFKW�HPSLULVFK�DUEHLWHQ��$OOH�QDFKIROJHQGHQ�=DKOHQ�EH]LH�
KHQ�VLFK�QXU�QRFK�DXI �GLH�3HUVRQHQ��GLH�GDV�=$�NHQQHQ�XQG�EHUHLWV�JHQXW]W�KDEHQ�

'LH�EHNDQQWHVWH�'LHQVWOHLVWXQJ�GHV�=$�LVW�GHU�'DWHQVHUYLFH� ����3UR]HQW���(V� IROJHQ
GLH�=$�,QIRUPDWLRQ�����3UR]HQW���GHU�'DWHQEHVWDQGVNDWDORJ�����3UR]HQW���:RUNVKRSV
XQG� .RQIHUHQ]HQ� ���� 3UR]HQW��� GDV� )U�KMDKUVVHPLQDU� ���� 3UR]HQW��� GLH
0HWKRGHQEHUDWXQJ� ����3UR]HQW��� GDV�+HUEVWVHPLQDU� ���� 3UR]HQW�� VRZLH� GLH� 6SH]LDO�
ELEOLRWKHN�Å(PSLULVFKH�6R]LDOIRUVFKXQJ´�����3UR]HQW���$P�KlXILJVWHQ�JHQXW]W�ZLUG�GLH
=$�,QIRUPDWLRQ� ���� 3UR]HQW��� GHU� 'DWHQVHUYLFH� ���� 3UR]HQW�� VRZLH� GHU� 'DWHQ�
EHVWDQGVNDWDORJ�����3UR]HQW������3UR]HQW�GHU�%HIUDJWHQ�I�KOHQ�VLFK�DXVUHLFKHQG��EHU
GDV�'LHQVWOHLVWXQJVDQJHERW�GHV�=$�LQIRUPLHUW�

���3UR]HQW�GHU�%HIUDJWHQ�KDEHQ� VFKRQ� HLQPDO� HLQHQ�'DWHQVDW]� ]XU�$UFKLYLHUXQJ� DQ
GDV�=$�ZHLWHUJHJHEHQ�� ���3UR]HQW� KDEHQ� DX�HUGHP� VFKRQ� HLQPDO� LQ� GHQ�'DWHQEH�
VWlQGHQ�GHV�=$�QDFK�HLQHP�'DWHQVDW]�JHVXFKW��'LH�6XFKH�HUIROJWH�GDEHL� WHOHIRQLVFK
����3UR]HQW����EHU�GDV� ,QWHUQHW�$QJHERW�GHV�=$� ����3UR]HQW����EHU�GHQ� JHGUXFNWHQ
'DWHQEHVWDQGVNDWDORJ� ���� 3UR]HQW��� VFKULIWOLFK� ���� 3UR]HQW�� RGHU� SHUV|QOLFK� ���
3UR]HQW������3UR]HQW�I�KUWHQ�GLH�5HFKHUFKH��EHU�HLQHQ�0LWDUEHLWHU�GXUFK��8QDEKlQJLJ
YRQ� GHU� NRQNUHW� JHZlKOWHQ� 5HFKHUFKHP|JOLFKNHLW� ZDUHQ� GLH� %HIUDJWHQ� PLW� GHUHQ
4XDOLWlW� LP� 'XUFKVFKQLWW� VHKU� ]XIULHGHQ�� ��� 3UR]HQW� NRQQWHQ� HLQHQ� I�U� LKU
)RUVFKXQJVWKHPD�JHHLJQHWHQ�'DWHQVDW]� ILQGHQ�� ���3UR]HQW�ZDUHQ�PLW�GHU�$NWXDOLWlW
GHU�YRP�=$�DQJHERWHQHQ�'DWHQVlW]H�]XIULHGHQ��1XU����3UR]HQW�GHU�%HIUDJWHQ�JHEHQ
DQ�� GDVV� GDV� =$� GHQ� 1XW]HUQ� GLH� 5HFKHUFKH� LQ� VHLQHQ� 'DWHQEHVWlQGHQ� ZHLWHU
HUOHLFKWHUQ� N|QQWH�� *HQDQQW� ZHUGHQ� GDEHL� YRU� DOOHP� HUZHLWHUWH� =XJDQJV�� XQG� 5H�
FKHUFKHP|JOLFKNHLWHQ�LP�,QWHUQHW��LQVEHVRQGHUH�DEHU�GLH�0|JOLFKNHLW�GHV�'RZQORDGV
YRQ�'DWHQVlW]HQ�

,QVJHVDPW����3UR]HQW�GHU�%HIUDJWHQ�KDEHQ�VFKRQ�HLQPDO�HLQHQ�'DWHQVDW]��EHU�GDV�=$
EH]RJHQ�� ��� 3UR]HQW� YRQ� LKQHQ� LQQHUKDOE� GHU� OHW]WHQ� GUHL� -DKUH�� ��� 3UR]HQW� GHU
%HIUDJWHQ� JHEHQ� DQ�� ELVODQJ� NHLQHQ�'DWHQVDW]� �EHU� GDV� =$� EH]RJHQ� ]X� KDEHQ�� $OV
*U�QGH� KLHUI�U� ZHUGHQ� YRU� DOOHP� GHU� IHKOHQGHQ� %HGDUI � DQ� HPSLULVFKHQ� 'DWHQ� LP
DOOJHPHLQHQ� XQG� DQ� 6HNXQGlUDQDO\VHQ� LP� EHVRQGHUHQ� JHQDQQW�� 'HU� DP� KlXILJVWHQ
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QDFKJHIUDJWH�'DWHQVDW]�LVW�GHU�$//%86�����3UR]HQW�GHU�%HIUDJWHQ��GLH�EHUHLWV�HLQPDO
HLQHQ�'DWHQVDW]��EHU�GDV�=$�EH]RJHQ�KDEHQ��JHEHQ�DQ��HV�KDEH�VLFK�EHL�HLQHP�GLHVHU
'DWHQVlW]H�XP�GHQ�$//%86�JHKDQGHOW��(V� IROJHQ�GLH�(XUREDURPHWHU� ����3UR]HQW��
GHU� ,663� ���� 3UR]HQW��� GLH� -XJHQGVWXGLHQ� ���� 3UR]HQW��� GHU� :RKOIDKUWVVXUYH\� ���
3UR]HQW���GDV�3ROLWEDURPHWHU�����3UR]HQW���GHU�:RUOG�9DOXHV�6XUYH\�����3UR]HQW���GLH
:DKOVWXGLHQ�����3UR]HQW��XQG�GHU�(XURSHDQ�9DOXHV�6XUYH\�����3UR]HQW��

���3UR]HQW�GHU�%HIUDJWHQ�VLQG�PLW�GHU�*HVFKZLQGLJNHLW��PLW�GHU� LKQHQ�GLH�EHVWHOOWHQ
'DWHQ�JHOLHIHUW�ZXUGHQ�]XIULHGHQ�����3UR]HQW�JHEHQ�DQ��GDVV�GLH�$XVZHUWXQJ�GHU��EHU
GDV�=$�EH]RJHQHQ�'DWHQ�SUREOHPORV�P|JOLFK�JHZHVHQ�VHL��*HQXW]W�ZHUGHQ�GLH��EHU
GDV�=$�EH]RJHQHQ�'DWHQ�YRU�DOOHP�I�U�6HNXQGlUDQDO\VHQ�PLW�HLJHQHQ�)UDJHVWHOOXQJHQ
���� 3UR]HQW��� GHQ� (LQVDW]� LQ� GHU� /HKUH� ���� 3UR]HQW��� GLH� 9RUEHUHLWXQJ� HLJHQHU
)RUVFKXQJVSURMHNWH�����3UR]HQW���]XU�(UJlQ]XQJ�HLJHQHU�'DWHQ�LQ�]HLWOLFKHU�+LQVLFKW
����3UR]HQW��VRZLH�]XU�(UJlQ]XQJ�HLJHQHU�'DWHQ�XP�HLQHQ� LQWHUQDWLRQDOHQ�9HUJOHLFK
����3UR]HQW��

$OO� GLHMHQLJHQ� %HIUDJWHQ�� GLH� GDV� =$� NHQQHQ� XQG� EHUHLWV� LQ� $QVSUXFK� JHQRPPHQ
KDEHQ�� ZXUGHQ� JHEHWHQ�� LKUH� (UIDKUXQJHQ�PLW� GHP�=$� DXI � HLQHU� I�QIVWXILJHQ� =X�
IULHGHQKHLWVVNDOD� VXPPDULVFK� ]X� ELODQ]LHUHQ�� ,PPHUKLQ� ��� 3UR]HQW� GHU� %HIUDJWHQ
ZlKOHQ�GDEHL�PLW�GHU�Å�´�GHQ�K|FKVWHQ�=XIULHGHQKHLWVZHUW��:HLWHUH����3UR]HQW�ZlKOHQ
PLW�GHU�Å�´�GLH�]ZHLWEHVWH�%HZHUWXQJ��(LQH�QXU�GXUFKVFKQLWWOLFKH�%HZHUWXQJ�YHUJDEHQ
PLW� GHU� Å�´� QRFK� ��� 3UR]HQW�� ZlKUHQG� GLH� EHLGHQ� :HUWH� Å�´� XQG� Å�´�� GLH
8Q]XIULHGHQKHLW� LQGL]LHUHQ�� MHZHLOV� QXU� YRQ� HLQHP� 3UR]HQW� GHU� %HIUDJWHQ� JHZlKOW
ZXUGHQ�

���3UR]HQW�GHU�%HIUDJWHQ�JDEHQ�DQ��HV�JHEH�'LQJH��GLH�GDV�=$�EHVVHU�PDFKHQ�N|QQWH�
$XI � 1DFKIUDJH� QDQQWHQ� GLHVH� 3HUVRQHQ� NRQNUHW� GLH� IROJHQGHQ� 3XQNWH�� 0HKU
,QIRUPDWLRQHQ� �EHU� GLH� 3URGXNWH�� 'LHQVWOHLVWXQJHQ� XQG� 'DWHQVlW]H� GHV� =$�� HLQ
EHVVHUHV� ,QWHUQHWDQJHERW� VRZLH� GLH� 0|JOLFKNHLW� GHV� 'RZQORDGV� YRQ� 'DWHQVlW]HQ
VRZLH�EHVVHUH�5HFKHUFKHP|JOLFKNHLWHQ�XQG�%HUDWXQJ�

���3UR]HQW�GHU�%HIUDJWHQ�N|QQHQ�NHLQH�/HLVWXQJ�QHQQHQ��GLH�LKUHU�$QVLFKW�QDFK�YRP
=$� QRFK� ]XVlW]OLFK� DQJHERWHQ� ZHUGHQ� VROOWH�� 9RQ� GHQMHQLJHQ� %HIUDJWHQ� GLH� GLHV
NRQQWHQ�ZXUGH�LQ�HUVWHU�/LQLH�GHU�'RZQORDG�YRQ�'DWHQ��EHU�GDV�,QWHUQHW�VRZLH�GLH
YHUVWlUNWH� %HU�FNVLFKWLJXQJ� TXDOLWDWLYHU� 'DWHQ� JHQDQQW�� ��� 3UR]HQW� GHU� %HIUDJWHQ
NHQQHQ�NHLQH�DQGHUHQ�(LQULFKWXQJHQ��GLH�YHUJOHLFKEDUH�3URGXNWH�XQG�'LHQVWOHLVWXQJHQ
ZLH�GDV�=$�DQELHWHQ��'LHMHQLJHQ�%HIUDJWHQ��GLH�VROFKH�(LQULFKWXQJHQ�NHQQHQ��QHQQHQ
LP�ZHVHQWOLFKHQ�DQGHUH�'DWHQDUFKLYH�DX�HUKDOE�YRQ�'HXWVFKODQG�



%LQGHU�.OHLQ�3RUVW�6WDKO��'LH�*(6,6�LP�8UWHLO�GHU�3URIHVVLRQ� ���

'LH�1XW]XQJ�XQG�%HZHUWXQJ�GHV�=80$

=80$�LVW�LQ�GHU�GHXWVFKVSUDFKLJHQ�3URIHVVLRQ�HLQ�%HJULII�����3UR]HQW�GHU�EHIUDJWHQ
3URIHVVRULQQHQ� XQG� 3URIHVVRUHQ� NHQQHQ� =80$�� 0HKU� DOV� GLH� +lOIWH� ���� 3UR]HQW�
GLHVHU� 3HUVRQHQ� KDW� EHUHLWV� VHOEVW� 3URGXNWH� RGHU� 'LHQVWOHLVWXQJHQ� YRQ� =80$� LQ
$QVSUXFK�JHQRPPHQ��IDVW�GLH�+lOIWH�����3UR]HQW��KDW�0LWDUEHLWHU�EHDXIWUDJW��=80$
LQ� LKUHP� 1DPHQ� ]X� QXW]HQ�� $XFK� ZHLVHQ� PHKU� DOV� GLH� +lOIWH� GHU� 6R]LRORJLH�
SURIHVVRULQQHQ�XQG��SURIHVVRUHQ��GLH�=80$�NHQQHQ��LKUH�6WXGHQWHQ�DXI �=80$�KLQ�

���3UR]HQW� GHU� 3HUVRQHQ�� GLH�=80$� VFKRQ� LQ�$QVSUXFK� JHQRPPHQ� KDEHQ�� KDEHQ
GLHV�LQ�)RUP�NRQNUHWHU�%HUDWXQJVOHLVWXQJHQ�JHWDQ��GLH�PHLVWHQ�GDYRQ�PHKU�DOV�HLQPDO�
'LH� =XIULHGHQKHLW� PLW� GHQ� /HLVWXQJHQ� =80$·V� LQ� GLHVHP� %HUHLFK� LVW� VHKU� KRFK
�0LWWHOZHUW�����DXI �HLQHU�6NDOD�YRQ��� �ÅJDU�QLFKW�]XIULHGHQ´�ELV��� �ÅVHKU�]XIULHGHQ´��

���3UR]HQW� GHU� 3HUVRQHQ�� GLH�=80$� VFKRQ� LQ�$QVSUXFK� JHQRPPHQ� KDEHQ�� KDEHQ
GLHV� LQ�)RUP�YRQ�3URMHNWEHWUHXXQJ�JHWDQ��GLH�PHLVWHQ�EHL�PHKU�DOV�HLQHP�LKUHU�3UR�
MHNWH��'LH�=XIULHGHQKHLW�PLW�GHU�3URMHNWEHWUHXXQJ�EHL�=80$�LVW�HEHQIDOOV�VHKU�KRFK
�0LWWHOZHUW�����DXI �HLQHU�6NDOD�YRQ��� �ÅJDU�QLFKW�]XIULHGHQ´�ELV��� �ÅVHKU�]XIULHGHQ´��

���3UR]HQW� GHU� 3HUVRQHQ�� GLH�=80$� VFKRQ� LQ�$QVSUXFK� JHQRPPHQ� KDEHQ�� KDEHQ
3URGXNWH�XQG�'LHQVWOHLVWXQJHQ� YRQ�=80$�JHQXW]W��'HU�ZHLWDXV� JU|�WH�7HLO� GDYRQ
QHQQW� GDEHL� GLH� =80$�1DFKULFKWHQ�� JHIROJW� YRQ� $//%86� XQG� 'DWHQUHSRUW�� $P
ZHQLJVWHQ� EHNDQQW� VLQG� GLH� =80$�1DFKULFKWHQ� 6SH]LDO�� VRQVWLJH� =80$�3XEOLNDWL�
RQHQ�XQG�GDV�=80$�,QIRUPDWLRQVV\VWHP�=,6�

'HU�*UR�WHLO�GHU�%HIUDJWHQ��GLH�EHUHLWV�PLW�=80$�]X�WXQ�KDWWHQ��ZHUGHQ�VLFK�ÅJDQ]
EHVWLPPW´�����3UR]HQW��RGHU�ÅZDKUVFKHLQOLFK´�����3UR]HQW��DXFK�LQ�=XNXQIW�ZLHGHU�DQ
=80$� ZHQGHQ� RGHU� =80$� DQ� .ROOHJLQQHQ� RGHU� .ROOHJHQ� ZHLWHUHPSIHKOHQ� ���
3UR]HQW�ÅJDQ]�EHVWLPPW´�����3UR]HQW�ÅZDKUVFKHLQOLFK´��

'LH�=XIULHGHQKHLW�PLW�=80$�LQVJHVDPW�LVW�PLW�����DXI �HLQHU�6NDOD�YRQ��� �ÅJDU�QLFKW
]XIULHGHQ´� ELV� ��  � ÅVHKU� ]XIULHGHQ´� UHFKW� KRFK�� GHQQRFK� JLEW� HV� HLQH� 5HLKH� YRQ
9HUEHVVHUXQJVYRUVFKOlJHQ�� GLH� DXI � V\VWHPDWLVFKHUH� gIIHQWOLFKNHLWVDUEHLW� XQG� PHKU
,QIRUPDWLRQ� �EHU� GDV� /HLVWXQJVVSHNWUXP� =80$
V� DE]LHOHQ�� 0DQ� Z�UGH� VLFK
Z�QVFKHQ��GDVV�=80$�DXFK�PHKU� LP�%HUHLFK�YRQ�'LHQVWOHLVWXQJHQ�DOOJHPHLQHU�$UW
I�U� GLH� 3URIHVVLRQ� DQELHWHQ� Z�UGH�� ]�� %�� LP� %HUHLFK� YRQ� :RUNVKRSV� RGHU� GXUFK
9HUPLWWOXQJ�GHU�(UIDKUXQJHQ�=80$
V�LQ�GLH�3URIHVVLRQ�KLQHLQ��(LQ�JHZLVVHV�,QWHUHVVH
DQ�PHKU�/HLVWXQJHQ�LP�%HUHLFK�GHU�TXDOLWDWLYHQ�)RUVFKXQJ�ZLUG�VLFKWEDU��DOOHUGLQJV�LQ
HLQHU�QLFKW�DOO]X�VWDUNHQ�+lXILJNHLW�



��� =80$�1DFKULFKWHQ�����-J������1RYHPEHU�������6���������

$OWHUQDWLYHQ�]X�=80$�ZHUGHQ�YRQ����3UR]HQW�GHU�3URIHVVRULQQHQ�XQG�²SURIHVVRUHQ
JHQDQQW��GLH�PLW�=80$�EHUHLWV�]X�WXQ�KDWWHQ��ZREHL�DEHU�HWZD�GLH�+lOIWH�GDYRQ�DXI
,QVWLWXWH�YHUZHLVHQ��GLH�LQKDOWOLFKH�$UEHLW�YHUULFKWHQ�

%HIUDJWH�� GLH� =80$� ]ZDU� NHQQHQ�� DEHU� VHOEVW� ELVKHU� QRFK� QLFKW� XQPLWWHOEDU� PLW
=80$�]X�WXQ�KDWWHQ��EH]LHKHQ�LKUH�.HQQWQLV�YRU�DOOHP�DXV�GHP�.ROOHJHQNUHLV��:HU
=80$�QLFKW� LQ�$QVSUXFK� QLPPW�� KDW� DXIJUXQG� VHLQHU� )RUVFKXQJVDXVULFKWXQJ� RGHU
RKQH� GLHV� QlKHU� ]X� VSH]LIL]LHUHQ� NHLQHQ� %HGDUI � DQ� =80$�/HLVWXQJHQ�� $EHU� DXFK
�DOOHUGLQJV� ZHQLJH�� YRUUDQJLJ� TXDOLWDWLY� DUEHLWHQGH� :LVVHQVFKDIWOHU� VHKHQ� LQ� =80$
QLFKW�YRUUDQJLJ�HLQH�$QODXIVWHOOH��YHUPLVVHQ�GRUW�HLQH�HLQVFKOlJLJH�.RPSHWHQ]�

/LWHUDWXU

%LQGHU�� *��.OHLQ�� 0��3RUVW�� 5��6WDKO�� 0��� ������ 'LH� *(6,6�3RWHQWLDODQDO\VH�� ,=�� =$� XQG
=80$�LP�8UWHLO�YRQ�6R]LRORJLHSURIHVVRULQQHQ�XQG�²SURIHVVRUHQ��*(6,6�$UEHLWVEHULFKW�1U����

6FKQHLG�� 0��6WLHJOHU�� $��� ������ 3UHWHVWEHULFKW� 3URMHNW� Å3RWHQWLDO�8PIUDJH� *(6,6´�� =80$�
3URMHNWEHULFKW���������

6FKQHLG��0��6WLHJOHU�� $��� ������ )HOGEHULFKW� 3URMHNW� Å3RWHQWLDO�8PIUDJH�*(6,6´�� =80$�3UR�
MHNWEHULFKW����������0HWKRGHQ�GHU�(PSLULVFKHQ�6R]LDOIRUVFKXQJ�



3UHLV�GHU�)ULW]�7K\VVHQ�6WLIWXQJ�DQ�%HUQKDUG�6FKLPSO�1HLPDQQV��=80$� ���

35(,6�'(5�)5,7=�7+<66(1�67,)781*�$1

%(51+$5'�6&+,03/�1(,0$116��=80$�

0LW� HLQHP� ]ZHLWHQ� 3ODW]� ZXUGH� %HUQKDUG� 6FKLPSO�1HLPDQQV� �=80$�� EHL� GHU
GLHVMlKULJHQ�3UHLVYHUOHLKXQJ�GHV�)ULW]�7K\VVHQ�3UHLVHV� DXVJH]HLFKQHW��(U�HUKLHOW�GLHVH
$XV]HLFKQXQJ� I�U� VHLQHQ� $XIVDW]� Å6R]LDOH� +HUNXQIW� XQG� %LOGXQJVEHWHLOLJXQJ�
(PSLULVFKH�$QDO\VHQ�]X�KHUNXQIWVVSH]LILVFKHQ�%LOGXQJVXQJOHLFKKHLWHQ�]ZLVFKHQ�����
XQG� ����´�� GHU� LQ� GHU� .|OQHU� =HLWVFKULIW� I�U� 6R]LRORJLH� XQG� 6R]LDOSV\FKRORJLH
HUVFKLHQHQ�LVW��-J������+HIW��������������'HU�3UHLV�LVW�PLW�������'0�QRWLHUW�

'HU� )ULW]�7K\VVHQ� 3UHLV� LVW� GHU� HLQ]LJH� =HLWVFKULIWHQSUHLV� LQ� GHQ� 6R]LDOZLVVHQVFKDIWHQ
DX�HUKDOE� GHV� HQJOLVFKVSUDFKLJHQ�%HUHLFKV��(U�ZXUGH� LQ� GLHVHP� -DKU� ]XP� ]ZDQ]LJVWHQ
0DO�GXUFK�HLQH� -XU\�YHUJHEHQ���'LH�$XVZDKO�GHU�$UEHLWHQ� HUIROJW� LQ� ]ZHL� 6WXIHQ��'LH
+HUDXVJHEHU� XQG� 5HGDNWHXUH� YRQ� GUHL]HKQ� GHXWVFKVSUDFKLJHQ� =HLWVFKULIWHQ� VFKODJHQ
MHZHLOV�ELV�]X�GUHL�$XIVlW]H�YRU��GLH�DQVFKOLH�HQG�YRQ�GHU�-XU\�EHJXWDFKWHW�ZHUGHQ��'LH
DP� 9HUIDKUHQ� EHWHLOLJWHQ� =HLWVFKULIWHQ� VLQG�� $QJHZDQGWH� 6R]LDOIRUVFKXQJ�� %HUOLQHU
-RXUQDO�I�U�6R]LRORJLH��*HVFKLFKWH�XQG�*HVHOOVFKDIW��.|OQHU�=HLWVFKULIW�I�U�6R]LRORJLH�XQG
6R]LDOSV\FKRORJLH�� /HYLDWKDQ�� gVWHUUHLFKLVFKH� =HLWVFKULIW� I�U� 6R]LRORJLH�� 3ROLWLVFKH
9LHUWHOMDKUHVVFKULIW�� 6FKZHL]HULVFKH�=HLWVFKULIW� I�U� 6R]LRORJLH�� 6RFLRORJLD� ,QWHUQDWLRQDOLV�
6R]LDOH� :HOW�� =HLWVFKULIW� I�U� 3ROLWLN�� =HLWVFKULIW� I�U� 6R]LDOSV\FKRORJLH�� =HLWVFKULIW� I�U
6R]LRORJLH�

)�U�GDV�-DKU������ZXUGHQ�YRQ�GHQ�=HLWVFKULIWHQUHGDNWLRQHQ����$UEHLWHQ�]XU�3UlPLHUXQJ
YRUJHVFKODJHQ��'LH�-XU\�HQWVFKORVV�VLFK�DXIJUXQG�GHU�UHODWLYHQ�*OHLFKZHUWLJNHLW�GHU�LQ�GLH
(QGDXVVFKHLGXQJ�JHNRPPHQHQ�YLHU�$UEHLWHQ��I�U�GLHVHQ�-DKUJDQJ�NHLQH�$UEHLW�PLW�HLQHP
HUVWHQ�3UHLV�DXV]X]HLFKQHQ�XQG�VWDWW�GHVVHQ�GHQ�]ZHLWHQ�XQG�GULWWHQ�3UHLV�MHZHLOV�GRSSHOW
]X�YHUJHEHQ�

1HEHQ� %HUQKDUG� 6FKLPSO�1HLPDQQV� HUKLHOW� HLQHQ� ZHLWHUHQ� ]ZHLWHQ� 3UHLV� 1(,/
)/,*67(,1� �%HUNHOH\�� I�U� VHLQH� $UEHLW�� Å9HUXUVDFKW� *OREDOLVLHUXQJ� GLH� .ULVH� GHV
:RKOIDKUWVVWDDWHV"´��%HUOLQHU�-RXUQDO�I�U�6R]LRORJLH��-J������+HIW����6������������(LQHQ
GULWWHQ�3UHLV��GRWLHUW�PLW� MHZHLOV�'0�����²��KDEHQ�HUKDOWHQ��-(16�$/%(5� �.RQVWDQ]��
Å6R]LDOVWDDW�XQG�$UEHLWVPDUNW��3URGX]LHUHQ�NRQWLQHQWDOHXURSlLVFKH�:RKOIDKUWVVWDDWHQ

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

� 'LH�0LWJOLHGHU�GLHVHU�-XU\�VLQG�]XU�=HLW��3URI��'U��*HL�OHU��8QLYHUVLWlW�*+6�6LHJHQ���3'��'U�
1XQQHU�:LQNOHU��03,�I�U�3V\FKRORJLVFKH�)RUVFKXQJ��0�QFKHQ���3URI��'U��6FKHXFK��8QLYHUVLWlW�]X
.|OQ��9RUVLW]HQGHU���3URI��'U��6RHIIQHU��8QLYHUVLWlW�.RQVWDQ]���3URI��'U��7HQIHOGH��5XKU�8QLYHUVLWlW
%RFKXP���3URI��'U��:HL���8QLYHUVLWlW�*+6�.DVVHO���3URI��'U��:LQGROI ��8QLYHUVLWlW�7ULHU��
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W\SLVFKH�%HVFKlIWLJXQJVPXVWHU"���*OHLFK]HLWLJ�HLQH�$EKDQGOXQJ��EHU�HLQLJH�3UREOHPH
NRPSDUDWLYHU�VWDWLVWLVFKHU�$QDO\VH´��/HYLDWKDQ��-J������+HIW����6�����������XQG�92/.(5
%2516&+,(5� �=�ULFK��� Å%HIlKLJXQJ� ]XU� 6R]LDONDSLWDOELOGXQJ� XQG� ZLUWVFKDIWOLFKHU
(UIROJ�LP�HQWZLFNHOWHQ�.DSLWDOLVPXV���1HXH�(YLGHQ]HQ�DXV�/lQGHUYHUJOHLFKHQ�������
����´��6FKZHL]HU�=HLWVFKULIW�I�U�6R]LRORJLH��-J������+HIW����6�������������

'LH�-XU\�EHJU�QGHWHW�GLH�9HUJDEH�GHV�]ZHLWHQ�3UHLVHV�DQ�%HUQKDUG�6FKLPSO�1HLPDQQV
ZLH� IROJW�� Å'LH�DQGHUH�� HEHQIDOOV�PLW� HLQHP�]ZHLWHQ�3UHLV� DXVJH]HLFKQHWH�$UEHLW� YRQ
6&+,03/�1(,0$116�LVW�EH]�JOLFK�LKUHU�)UDJHVWHOOXQJ��LKUHU�WKHRUHWLVFKHQ�)XQGLHUXQJ
XQG�GHU�$UW�GHU�VLFK�GDUDXI �EH]LHKHQGHQ�'DWHQDQDO\VH�GHU�3URWRW\S�HLQHV�JHOXQJHQHQ
VR]LRORJLVFKHQ� =HLWVFKULIWHQDXIVDW]HV�� 'LH� $UEHLW� EHVWLFKW� QDFK� 0HLQXQJ� GHU� -XU\
GXUFK�LKUH�GLIIHUHQ]LHUWH�6LFKWZHLVH�XQG�HLQH�NODUH�XQG�DXVJHZRJHQH�$UJXPHQWDWLRQ�
'LH�0HWKRGLN�GHU�'DWHQDQDO\VH�LVW�DXI �GHP�6WDQG�GHU�)RUVFKXQJ��RKQH�GHQ�/HVHU�PLW
6WDWLVWLN� ]X� �EHUIRUGHUQ��'LH� HLQ]HOQHQ� 6FKULWWH� LP�$EODXI � GHU� $UJXPHQWDWLRQ� VLQG
EHJU�QGHW�XQG� MHGHU]HLW�QDFKYROO]LHKEDU��'LHV� WULIIW� DXFK� I�U�GHQ�NXU]HQ�([NXUV�]XU
9HUZHQGXQJ� PXOWLQRPLDOHU� /RJLW�0RGHOOH� VWDWW� GHU� LQ� GHU� DQJOR�DPHULNDQLVFKHQ
)RUVFKXQJ��EOLFKHQ�VHTXHQWLHOOHQ�0RGHOOH�]X�

'LH�YRP�$XWRU�DXIJHZRUIHQH�)UDJH��RE�GLH�%LOGXQJVH[SDQVLRQ�LQ�:HVWGHXWVFKODQG�VHLW
GHQ���HU� -DKUHQ�GHQ�YRQ� LKUHQ�3URPRWRUHQ� HUZDUWHWHQ�$EEDX� KHUNXQIWVVSH]LILVFKHU
8QJOHLFKKHLWHQ� LQ� *DQJ� VHW]HQ� NRQQWH� ZLUG� LQ� GHU� /LWHUDWXU� ELVODQJ� XQHLQKHLWOLFK
EHDQWZRUWHW�� .HLQH� =ZHLIHO� EHVWHKHQ� GDEHL� MHGRFK� DQ� GHQ� VHLW� GLHVHU� =HLW� VLFK
HQWZLFNHOQGHQ�VWUXNWXUHOOHQ�9HUlQGHUXQJHQ�GHU�%LOGXQJVEHWHLOLJXQJ��GLH� DXFK�KLHU� LQ
GHQ�GHVNULSWLYHQ�%HIXQGHQ�NXU]�KHUDXVJHVWHOOW�ZHUGHQ��$XIJUXQG�GHU�QDFKIROJHQGHQ�
V\VWHPDWLVFK� GXUFKJHI�KUWHQ� PXOWLYDULDWHQ� $QDO\VHQ� PLW� VRJ�� PXOWLQRPLDOHQ� /RJLW�
0RGHOOHQ�ZLUG�GLH�7KHVH�HLQHU�XQYHUlQGHUW�IRUWEHVWHKHQGHQ�VR]LDOHQ�8QJOHLFKKHLW� LQ
GHU� %LOGXQJVEHWHLOLJXQJ� OHW]WOLFK� YHUZRUIHQ�� $OOHUGLQJV� LVW� VLH� ]HLWOLFK� XQG� MH� QDFK
+HUNXQIWVLQGLNDWRU� XQWHUVFKLHGOLFK� ]X� EHXUWHLOHQ�� (LQPDO� LVW� GHU� JU|�WH� 7HLO� GHV
$EEDXV�YRQ�8QJOHLFKKHLW�EHUHLWV�ELV�(QGH�GHU���HU�-DKUH�HLQJHWUHWHQ��GDQDFK�LVW�HKHU
HLQH�6WDJQDWLRQ�]X�EHREDFKWHQ��=XP�DQGHUHQ�KlQJW�GLH�%LOGXQJVEHWHLOLJXQJ�XQG�GDPLW
GHU�8QJOHLFKKHLWVDEEDX��LP�=HLWYHUODXI �RIIHQVLFKWOLFK�VWlUNHU�PLW�GHU�EHUXIOLFKHQ�6WHO�
OXQJ�GHV�9DWHUV�DOV�PLW�GHP�%LOGXQJVQLYHDX�GHV�(OWHUQKDXVHV�]XVDPPHQ�´



%XFKEHVSUHFKXQJHQ ���

%8&+%(635(&+81*(1

DV�%XFK�EHJLQQW�PLW�GHQ�:RUWHQ�Å6WDWLVWLN�LVW�HLQ�ZLFKWLJHU�%HVWDQGWHLO�GHU�6R]L�
DOZLVVHQVFKDIWHQ���´�� HLQ� %HVWDQGWHLO�� GHU� YRQ� YLHOHQ� 6WXGHQWHQ� ZHJHQ� GHV�PD�

WKHPDWLVFKHQ�)RUPHODSSDUDWHV�QLFKW�EHVRQGHUV�JHOLHEW�ZLUG��'LH�9HUIDVVHU�N�QGHQ�LP
9RUZRUW�DQ��)RUPHOQ�QLFKW�QDFNW�]X�SUlVHQWLHUHQ��VRQGHUQ�]X�HUNOlUHQ�XQG�]X�HUOlX�
WHUQ��2KQH�VWDWLVWLVFKH�.HQQWQLVVH�JHUlW�PDQ���QDFK�$XIIDVVXQJ�GHU�$XWRUHQ��� LQ�GLH
Å*HIDKU�IHKOHUKDIWHU�,QWHUSUHWDWLRQHQ�XQG�XQ]XWUHIIHQGHU�6FKOXVVIROJHUXQJHQ´�

67())(1�0��.h+1(/�	�'$*0$5�.5(%6
6WDWLVWLN�I�U�GLH�6R]LDOZLVVHQVFKDIWHQ�
*UXQGODJHQ�0HWKRGHQ�$QZHQGXQJHQ
5RZRKOW�7DVFKHQEXFK�9HUODJ�����

,6%1��������������������6HLWHQ��'0������

'HU�$XIEDX�GHV�%XFKHV�LVW�LQ�GLH�7HLOH�$�ELV�)�JHJOLHGHUW��GLH�LKUHUVHLWV�MHZHLOV�PHKUHUH
.DSLWHO�XPIDVVHQ��1DFK�GHQ�*UXQGODJHQ�GHU�VWDWLVWLVFKHQ�'DWHQDQDO\VH�EHKDQGHOW�GDV
%XFK�LQ�7HLO�%�%H]LHKXQJHQ�]ZLVFKHQ�*UXQGJHVDPWKHLW�XQG�6WLFKSUREH��GHP�VLFK�LQ
7HLO� &� GDV� 6FKlW]HQ� YRQ� .HQQ]DKOHQ� GHU� *UXQGJHVDPWKHLW� XQG� GDV� 7HVWHQ� YRQ
+\SRWKHVHQ�DQVFKOLH�W��'LH�$QDO\VH�GHV�=XVDPPHQKDQJV�]ZLVFKHQ�]ZHL�0HUNPDOHQ
HLQVFKOLH�OLFK� 5HJUHVVLRQ� LVW� *HJHQVWDQG� YRQ� 7HLO� '�� ,Q� 7HLO� (� ZHUGHQ� VWDWLVWLVFKH
0RGHOOH� GHU� 'ULWWYDULDEOHQNRQWUROOH� YRUJHVWHOOW� XQG� DXFK� )UDJHQ� LQ� %H]XJ� DXI
.RUUHODWLRQ� XQG� .DXVDOLWlW� XQWHUVXFKW�� .XU]H� $XVEOLFNH� DXI � PXOWLYDULDWH
$QDO\VHYHUIDKUHQ�ELOGHQ� GHQ�$EVFKOXVV� LQ�7HLO� )�� GHP�QRFK� HLQ� NXU]HU�$QKDQJ�PLW
5HFKHQKLOIHQ�XQG�7DEHOOHQ�IROJW�

%HLP�/HVHQ�GHV�%XFKHV� HUNHQQW�PDQ� VFKQHOO�� GDVV� GLH�$XWRUHQ� �EHU� YLHO� SUDNWLVFKH
(UIDKUXQJ�YHUI�JHQ�XQG�DXFK�GHQ�=ZLHVSDOW�]ZLVFKHQ�7KHRULH�XQG�3UD[LV�DXI]HLJHQ�
(LQ� %HLVSLHO� GDI�U� LVW� HWZD� GHU� 6DW]�� Å,Q� GHU� 3UD[LV� GHU� VR]LDOZLVVHQVFKDIWOLFKHQ
'DWHQDQDO\VH� HUIROJW� KlXILJ� DXV� UHLQ� SUDJPDWLVFKHQ�*U�QGHQ� HLQH�0LVVDFKWXQJ� GHV
6NDOHQQLYHDXV´��(LQH�I�U�GHQ�/HVHU�VHKU�VFK|QH�)DFHWWH�GHV�%XFKHV�LVW��GDVV�DP�(QGH

'
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MHGHQ� .DSLWHOV� HLQH� =XVDPPHQIDVVXQJ� GHU� )RUPHOQ� XQG� HLQH� (UOlXWHUXQJ� GHU
YHUZHQGHWHQ�%HJULIIH�LQ�HLQHP�*ORVVDU�HUIROJW�

'DV� YRUOLHJHQGH� %XFK� OLHIHUW� HLQ� EUHLWHV� 6SHNWUXP� DQ� VWDWLVWLVFKHQ� 0HWKRGHQ� ]XU
$QDO\VH� YRQ�'DWHQ� DXV� GHP�%HUHLFK� GHU� 6R]LDOZLVVHQVFKDIWHQ��ZREHL� EHL�$XVWDXVFK
GHU� %HLVSLHOH� DXI � ZLUWVFKDIWVZLVVHQVFKDIWOLFKH� 'DWHQ� GDV� %XFK� JHQDXVR� I�U� 6WXGLH�
UHQGH�GHU�:LUWVFKDIWVZLVVHQVFKDIWHQ� JHHLJQHW� LVW��*HUDGH�GLH�:DKO�GHU�%HLVSLHOH� DXV
GHP� $//%86� LVW� DOV� SRVLWLY� DQ]XHUNHQQHQ�� 1LFKW� HPSIHKOHQVZHUW� ZlUH� GDV� %XFK
HLJHQWOLFK�QXU� I�U� 6WXGHQWHQ�� GLH� VLFK� I�U�ZLUWVFKDIWVVWDWLVWLVFKH�)UDJHVWHOOXQJHQ� LQWH�
UHVVLHUHQ� XQG� VLFK� �EHU� ,QGL]HV� RGHU� =HLWUHLKHQ� LQIRUPLHUHQ� ZROOHQ�� GD� GLHVH� QLFKW
EHKDQGHOW�ZHUGHQ��)�U�VROFKH�LVW�GDV�%XFK�DXFK�QLFKW�JHVFKULHEHQ��(UIUHXOLFK�LVW��GDVV
GLH� 6\PEROLN� UHFKW� HLQKHLWOLFK� GXUFKJHKDOWHQ� ZLUG�� %HL� GHU� 7UHQQXQJ� ]ZLVFKHQ
=XIDOOVYDULDEOHQ�XQG�GHUHQ�$XVSUlJXQJHQ�YHUVFKZLPPHQ�PDQFKPDO�GLH�*UHQ]HQ��]�%�
)RUPHO� ��������'LHV�ZLUG� DOOHUGLQJV� LQ� )X�QRWH� ��� DXI � 6HLWH� ���� DXFK� HUZlKQW�� (V
NRPPW� DXFK� YRU�� GDVV� PDQ� LP� ,QKDOWVYHU]HLFKQLV� EHL� GHU� 6XFKH� QDFK� JlQJLJHQ
%HJULIIHQ�QLFKW� I�QGLJ�ZLUG�� HWZD�EHL� GHU� 6XFKH�QDFK�Å3URJQRVH´�� REZRKO� LP�%XFK
HWOLFKHV�GDU�EHU�VWHKW��DOOHUGLQJV�XQWHU�GHP�%HJULII �9RUKHUVDJHZHUW��%HL�GHU�PXOWLSOHQ
5HJUHVVLRQ�ZLUG�PDQ�DXI �GLH�6HLWHQ�����XQG�����YHUZLHVHQ��DEHU�QLFKW�DXI �6HLWH�����
ZR�LQ��������GLH�HLJHQWOLFKH�'HILQLWLRQ�VWHKW�

,FK�ELQ�GDYRQ��EHU]HXJW��GDVV�GDV�%XFK�VHLQHQ�3ODW]� LQ�GHU�5HLKH�GHU�/HKUE�FKHU� LQ
6WDWLVWLN�I�U�6R]LDOZLVVHQVFKDIWOHU�KDEHQ�ZLUG�XQG�VFKRQ�EDOG�QDFK�HLQHU�]ZHLWHQ�$XI�
ODJH�YHUODQJW�ZLUG��'LHV�OLHJW�VLFKHUOLFK�DXFK�DQ�GHP�J�QVWLJHQ�3UHLV�/HLVWXQJVYHUKlOW�
QLV��GDV�GLHVHV�%XFK�DOV�ORKQHQVZHUW�DXFK�]XU�SULYDWHQ�$QVFKDIIXQJ�PDFKW�

6,(*)5,('�*$%/(5
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DV� %XFK� YRQ� *g7=� 52+:(5� 	� 8/5,&+� 3g77(5� YHUVWHKW� VLFK� DOV� (LQI�K�
UXQJVWH[W� LQ� GLH� VR]LDOZLVVHQVFKDIWOLFKH� 6WDWLVWLN�� JUHQ]W� VLFK� DEHU� GHXWOLFK� YRQ

GHU�9LHO]DKO�DQGHUHU�6WDWLVWLN�/HKUE�FKHU�DE��3URJUDPP�GHU�$XWRUHQ�LVW�QLFKW�LQ�HUVWHU
/LQLH� GLH� 'DUVWHOOXQJ� YRQ� 7HFKQLNHQ� DXV� GHP� NRQYHQWLRQHOOHQ� .DQRQ� GHU� VR�
]LDOZLVVHQVFKDIWOLFKHQ� 6WDWLVWLN�� 6LH� YHUIROJHQ� YLHOPHKU� HLQ� NULWLVFKHV� $QOLHJHQ� E]JO�
,QKDOWHQ� XQG� )RUPHQ� VR]LDOZLVVHQVFKDIWOLFKHU� 6WDWLVWLN�� ,P� 9RUZRUW� KHL�W� HV� GD]X
JOHLFK�]X�%HJLQQ��Å(LQ�ZHVHQWOLFKHV�$QOLHJHQ�GHV�7H[WHV�LVW�HV��GLH�*UXQGEHJULIIH�GHU
6WDWLVWLN�]X�EHJU�QGHQ�XQG�LQ�LKUHP�EHJULIIOLFKHQ�=XVDPPHQKDQJ�GHXWOLFK�]X�PDFKHQ�
(V� ZLUG� GHVKDOE� YHUJOHLFKVZHLVH� ZHQLJ� �EHU� HLQ]HOQH� 5HFKHQWHFKQLNHQ� JHVSURFKHQ�
6WDWWGHVVHQ� NRQ]HQWULHUHQ� ZLU� XQV� DXI � %HJULIIVELOGXQJHQ� XQG� YHUVXFKHQ�� LKUHQ
WKHRUHWLVFKHQ�6LQQ�]X�YHUGHXWOLFKHQ�µ

*g7=�52+:(5�	�8/5,&+�3g77(5
*UXQG]�JH�GHU�VR]LDOZLVVHQVFKDIWOLFKHQ�6WDWLVWLN�

*UXQGODJHQWH[WH�6R]LRORJLH
-XYHQWD�9HUODJ��:HLQKHLP�XQG�0�QFKHQ������
,6%1��������������������6HLWHQ��'0������

'LH� YRUJHVWHOOWH� VWDWLVWLVFKH�0HWKRGHQOHKUH�ZLUG� YRQ� GHQ�ZLVVHQVFKDIWVWKHRUHWLVFKHQ
*UXQGSRVLWLRQHQ�GHU�$XWRUHQ�EHVWLPPW��RKQH�GHUHQ�.HQQWQLV�GLH�HLQ]HOQHQ�7HLOH�LK�
UHV� %XFKHV� XQYHUVWlQGOLFK� EOHLEHQ�� (LQ�$VSHNW�ZLUG� QlKHU� LP�$EVFKQLWW� Å5HIOH[LRQ
YRQ�)UDJHVWHOOXQJHQ´��6HLWH����II���HUOlXWHUW��Å����DOV�0HWKRGHQOHKUH�YHUIROJW�VLH��GLH�6WD�
WLVWLN�� 0�:��� NHLQH� LQKDOWOLFKHQ� )UDJHVWHOOXQJHQ�� 1DFK� HLQHP� YHUEUHLWHWHQ� 6HOEVWYHU�
VWlQGQLV� LVW� VLH� DXFK�NHLQH�0HWKRGHQOHKUH� I�U� LUJHQGHLQ� LQKDOWOLFK�DEJUHQ]EDUHV�:LV�
VHQVJHELHW��VR�GDVV�PDQ�IUDJHQ�NDQQ��ZRUDXI �VLFK�LKUH�)UDJHVWHOOXQJHQ�ULFKWHQ��,Q�HLQHU
NXU]HQ�)RUPXOLHUXQJ�N|QQWH�PDQ�DQWZRUWHQ��GDVV�VLFK�GLH�)UDJHVWHOOXQJHQ�GHU�VWDWLV�
WLVFKHQ�0HWKRGHQOHKUH�GDUDXI �ULFKWHQ��ZDV�PDQ�PLW�'DWHQ�PDFKHQ�NDQQ��XQG�]ZDU�PHKU
RGHU�ZHQLJHU�XQDEKlQJLJ�GDYRQ��RE�GLH�DXV�HLQHU�%HVFKlIWLJXQJ�PLW�GLHVHU�)UDJH�UH�
VXOWLHUHQGHQ�0HWKRGHQ� LQ� LUJHQGHLQHP� LQKDOWOLFK� EHVWLPPWHQ�.RQWH[W� ]X� VLQQYROOHQ
hEHUOHJXQJHQ� I�KUHQ�´�'DUDXV�HUNOlUW� VLFK��ZLHVR�GHU�7H[W� LQ�ZHLWHQ�6WUHFNHQ� HLQHQ
]LHPOLFK� KHUPHWLVFKHQ� (LQGUXFN� PDFKW�� 'LH� NXU]� YRUKHU� XQWHU� %HUXIXQJ� DXI
5�$�)LVKHU�HUNOlUWH�$EVLFKW��6HLWH������ÅGD��HV�QLFKW�QXU�GDUXP�JHKW��'DWHQ��EHUVLFKW�
OLFK�GDU]XVWHOOHQ��VRQGHUQ�GD��GDV�=LHO�GDULQ�EHVWHKW��LKUHQ�,QIRUPDWLRQVJHKDOW�I�U�GDV
1DFKGHQNHQ� ]XJlQJOLFK� ]X�PDFKHQ�´� NRPPW�P�(�� LQ� ZHLWHQ� 7HLOHQ� GHV� %XFKHV� ]X
NXU]��'LH� )UDJH�� ZLH�9HUIDKUHQ� ]XP� XQG� EHLP�1DFKGHQNHQ� HLQJHVHW]W� ZHUGHQ�� GDV

'
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VSULFKZ|UWOLFKH�ÅSURRI �RI �WKH�SXGGLQJ´�VWDWLVWLVFKHU�9HUIDKUHQ��ZLUG�LP�7H[W�]XJXQV�
WHQ�HLQHU��XQWHU�GHU�JHJHEHQHQ�3UlPLVVH�IRUPDO�NRQVLVWHQWHQ�'DUVWHOOXQJ�YHUQDFKOlV�
VLJW�

'HU� ]ZHLWH� $VSHNW� LVW� GHU� NRQVHTXHQWH� $XVVFKOXVV� GHV� ZDKUVFKHLQOLFKNHLWVWKHRUHWL�
VFKHQ�.DON�OV��'LHVH�3RVLWLRQ�ZLUG�PLW�HLQHU�.ULWLN�DP�PDLQ�VWUHDP�GHU�VWDWLVWLVFKHQ
0HWKRGHQOHKUH�EHJU�QGHW��'LH�HLQ]LJH�.RQ]HVVLRQ�DQ�GHQ�PDLQ�VWUHDP�ILQGHW�²�WHLO�
ZHLVH�²� LQ�7HLO� ,9��EHU�6WLFKSUREHQ�VWDWW��GD�GLH�YHUEUHLWHWH�3UD[LV�YRQ�=XIDOOVVWLFK�
SUREHQ�XQG�GHUHQ�%HJU�QGXQJ�VFKOHFKWHUGLQJV�QLFKW�LQ�=ZHLIHO�JH]RJHQ�ZHUGHQ�N|Q�
QHQ�� ,P��EULJHQ� LVW� GLH�$EVWLQHQ]� YRQ�Z�WKHRUHWLVFKHQ�(OHPHQWHQ� QLFKW� VR� NODU� JH�
JU�QGHW�ZLH�GLH�R�J��3RVLWLRQ�GHU�8QDEKlQJLJNHLW�YRQ�LQKDOWOLFKHQ�)UDJHVWHOOXQJHQ��(V
VFKHLQW�DEHU��DOV�RE�Z�WKHRUHWLVFKH�%HJULIIH�YHUGlFKWLJW�ZHUGHQ��XQ]XOlVVLJH�6SHNXODWL�
RQHQ�LQV�VWDWLVWLVFKH�'HQNHQ�HLQ]XVFKPXJJHOQ��,QVEHVRQGHUH�GDQQ��ZHQQ�GLH�LQKDOWOL�
FKH�7KHRULHHQWZLFNOXQJ�PLW�0HWKRGHQ�GHU�+\SRWKHVHQWHVWXQJ�DUEHLWHW��$XI �6HLWH���
KHL�W�HV�GD]X���Å,Q�GHU�/LWHUDWXU�ZLUG�PDQFKPDO�GLH�$XIIDVVXQJ�YHUWUHWHQ��GD��PDQ�HL�
QHQ� VHKU� XQPLWWHOEDUHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� LQKDOWOLFKHQ� )UDJHVWHOOXQJHQ� GHU
HPSLULVFKHQ�6R]LDOIRUVFKXQJ�XQG�PHWKRGLVFKHQ�)UDJHVWHOOXQJHQ�GHU�6WDWLVWLN�����KHUVWHO�
OHQ� N|QQH�� 0DQFKPDO� ZLUG� VRJDU� GLH� $QVLFKW� YHUWUHWHQ�� GD�� VWDWLVWLVFKH� 0HWKRGHQ
JHZLVVHUPD�HQ�HLQH� Ä3U�ILQVWDQ]¶� ]XU�%HXUWHLOXQJ� WKHRUHWLVFKHU�hEHUOHJXQJHQ� ���� HLQ�
JHVHW]W� ZHUGHQ� N|QQHQ�� HLQLJH� $XWRUHQ� VSUHFKHQ� GDYRQ�� GD�� PLWKLOIH� VWDWLVWLVFKHU
0HWKRGHQ� Ä+\SRWKHVHQ�JHWHVWHW¶�ZHUGHQ�N|QQHQ�µ�'DV� JHKW�GHQ�$XWRUHQ� ÅEHLP�JH�
JHQZlUWLJHQ� 6WDQG� GHU� HPSLULVFKHQ� 6R]LDOIRUVFKXQJ�� LQ� GHP� HV� QRFK� NDXP� H[SOL]LW
IRUPXOLHUWH�WKHRUHWLVFKH�0RGHOOH�I�U�GLH�EHJULIIOLFKH�5HSUlVHQWDWLRQ�GHV�JHVHOOVFKDIWOL�
FKHQ�/HEHQV�XQG�VHLQHU�9HUlQGHUXQJHQ�JLEW�µ�HQWVFKLHGHQ�]X�ZHLW��,FK�JHEH�]X��GDVV
PLU� LKU� $UJXPHQW�� VRZHLW� LFK� HV� YHUVWHKH�� QLFKW� HLQOHXFKWHW�� DXFK� ZHQQ� PDQ� RKQH
ZHLWHUHV�]XJHEHQ�NDQQ��GDVV�GLH�NRQNUHWHQ�$QZHQGXQJHQ�GHV�Z�WKHRUHWLVFKHQ�.DON�OV
LQ� GHQ� 6R]LDOZLVVHQVFKDIWHQ�PLWXQWHU� NULWLNZ�UGLJ� VLQG�� )�U� GLH�0HWKRGHQOHKUH� YRQ
5RKZHU�XQG�3|WWHU� EHVWHKW� GLHVHV�5LVLNR� QLFKW�PHKU�� GD� VLH�Z�WKHRUHWLVFKH�%HJULIIH
UDGLNDO�YHUEDQQHQ�

'DV�%XFK�JOLHGHUW�VLFK�LQ�I�QI �+DXSWWHLOH��8QWHU�GHU�hEHUVFKULIW�Å9DULDEOHQ�XQG�9HU�
WHLOXQJHQµ�ZHUGHQ�HQGOLFKH�*UXQGJHVDPWKHLWHQ�GLVNXWLHUW��'HU�]ZHLWH�7HLO�EHIDVVW�VLFK
PLW� Å5HJUHVVLRQVUHFKQXQJµ� DOV� HLQHU� ÅGHU�ZLFKWLJVWHQ� VWDWLVWLVFKHQ�0HWKRGHQ� LQ� GHU
HPSLULVFKHQ� 6R]LDOIRUVFKXQJµ�� ,P� GULWWHQ� 7HLO� Å'DUVWHOOXQJ� YRQ� =XVWDQGVYHUOlXIHQµ
ZHUGHQ�G\QDPLVFKH�3UR]HVVH�� LP�ZHVHQWOLFKHQ�'DUVWHOOXQJVIRUPHQ� XQG�0RGHOOH� I�U
hEHUJDQJVUDWHQ�]ZLVFKHQ�HLQHU�HQGOLFKHQ�$Q]DKO�YRQ�=XVWlQGHQ��EHKDQGHOW��(V�IROJW
HLQ� $EVFKQLWW� Å6WLFKSUREHQ� ]XU� 'DWHQJHZLQQXQJµ� XQG� VFKOLH�OLFK� Å8QJHQDXH� XQG
XQYROOVWlQGLJH�'DWHQµ��'HU�HUVWH�7HLO�Å9DULDEOHQ�XQG�9HUWHLOXQJHQµ�XPIDVVW���DXFK�ZHQQ
GLH�$XWRUHQ�GLHVHQ�%HJULII �YHUZHUIHQ���GHQ�%HUHLFK�GHU�GHVNULSWLYHQ�6WDWLVWLN��$OOHUGLQJV
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ZLUNW�GHU�7H[W�ZLH�HLQH�'HPRQVWUDWLRQ��GDVV�PDQ��EHU�HQGOLFKH�*UXQGJHVDPWKHLWHQ�LQ
GHQ� %HJULIIHQ� GHU� :DKUVFKHLQOLFKNHLWVWKHRULH� UHGHQ� NDQQ�� ZHQQ� PDQ� Å:DKUVFKHLQ�
OLFKNHLWµ�GXUFK�ÅUHODWLYH�+lXILJNHLWµ�HUVHW]W��'HU�6XEWH[W�GHU�:�7KHRULH�GUlQJW�VLFK�QDW�U�
OLFK� DXI�� ZHQQ� EHVSLHOVZHLVH� GLH� 7VFKHE\VFKHIIVFKH� 8QJOHLFKXQJ� �6HLWH� ��� I��� RGHU� GHQ
%HJULII �GHU�EHGLQJWHQ�9HUWHLOXQJ��6HLWH�����II���LQ�GHQ�.RQWH[W�ILQLWHU�*UXQGJHVDPWKHLWHQ
WUDQVSRQLHUW�ZHUGHQ��'LHV�GLHQW�DEHU�DXFK�GHU�9RUEHUHLWXQJ�GHU�QDFKIROJHQG�GDUJHVWHOOWHQ
5HJUHVVLRQVUHFKQXQJ�XQG�GHU�=XVWDQGVYHUOlXIH�

'LH�9HUPHLGXQJ�SUREDELOLVWLVFKHU�)RUPXOLHUXQJHQ�NDQQ�I�U�GLH�2SHUDWLRQHQ�GHU�5HJ�
UHVVLRQVUHFKQXQJ� HLQLJHUPD�HQ� ZHLWJHKHQG� GXUFKJHKDOWHQ� ZHUGHQ�� GLH� $EJUHQ]XQJ
YROO]LHKW�VLFK�KLHU�HKHU�LQ�GHU�,QWHUSUHWDWLRQ�YRQ�$QDO\VHHUJHEQLVVHQ��'LH�(QWZLFNOXQJ
GHU�5HJUHVVLRQVUHFKQXQJ�RULHQWLHUW� VLFK�ZLH� LP� HUVWHQ�7HLO� DQ� GHQ�%HJULIIHQ� GHU�:�
7KHRULH��+LHU�LVW�HV�GHU�EHGLQJWH�(UZDUWXQJVZHUW�E]Z��GLH�EHGLQJWHQ�:DKUVFKHLQOLFK�
NHLW�� GLH� LQ� GHWHUPLQLVWLVFKHU� /HVDUW� DOV� EHGLQJWH� UHODWLYH�+lXILJNHLW� YHUZHQGHW�ZLUG�
$XFK�LQ�GLHVHU�9HUVLRQ�LVW�GLHVHU�%HJULII �GHU�5HJUHVVLRQ�ZHVHQWOLFK�XPIDVVHQGHU�DOV�GLH
�EOLFKH� OLQHDUH� 5HJUHVVLRQ� ]XU� 0RGHOOLHUXQJ� YRQ� 0LWWHOZHUWHQ�� 7URW]� GHU� GDPLW
YHUEXQGHQHQ�IRUPDO�DQVSUXFKYROOHUHQ�'DUVWHOOXQJ�ZLUG�GXUFK�GHQ�DOOJHPHLQHQ�%HJULII
XQG�GLH�%HWRQXQJ�GHV�8QWHUVFKLHGV�]ZLVFKHQ�GHU�5HJUHVVLRQ�DOV�EHGLQJWHU�9HUWHLOXQJ
XQG� VSH]LHOOHQ� SDUDPHWULVFKHQ� )XQNWLRQHQ�� PLW� GHQHQ� GLH� $EKlQJLJNHLW� EHVWLPPWHU
3DUDPHWHU�GHU�EHGLQJWHQ�9HUWHLOXQJ�YRQ�GHQ�5HJUHVVRUYDULDEOHQ�PRGHOOLHUW�ZLUG��DXFK
GHU� DOOJHPHLQH� $QZHQGXQJVUDKPHQ� DXIJH]HLJW�� 3RVLWLY� KHUYRU]XKHEHQ� LVW� KLHU� DXFK
.DSLWHO� ��� Å=XP� 9HUVWlQGQLV� YRQ� 5HJUHVVLRQVPRGHOOHQ´�� LQ� GHP� GHU� 8QWHUVFKLHG
]ZLVFKHQ� GHU� 5HVLGXDOYDULDEOHQ� GHV� EHGLQJWHQ� 9HUWHLOXQJ� XQG� GHP� Å6W|UWHUP´� LQ
SDUDPHWULVFKHQ�0RGHOOIXQNWLRQHQ�GLVNXWLHUW�ZLUG�

'LH� $EOHKQXQJ� HLQHU� SUREDELOLVWLVFKHQ� )DVVXQJ� GHU� 5HJUHVVLRQ� I�KUW� QXQ� DOOHUGLQJV
QLFKW� QXU� GD]X�� GDVV� GLH� $XWRUHQ� DXFK� QLFKW� YRQ� 3URJQRVHQ� VSUHFKHQ� N|QQHQ� XQG
ZROOHQ��DXFK�GLH�)UDJH�QDFK�GHU�6LJQLILNDQ]�YRQ�(IIHNWHQ�LVW�LQ�LKUHP�%HJULIIVUDKPHQ
QLFKW�P|JOLFK��'LHV� LVW�P�(��QLFKW�QXU� HLQ� HFKWHV�0DQNR�� HV� VWHKW� LQ� JHZLVVHU�:HLVH
DXFK� LP�*HJHQVDW]�]X�*HVDPWNRQ]HSW�GHV�%XFKV��GDV�HEHQ�DXFK�=XIDOOVVWLFKSUREHQ
XPIDVVW��GHUHQ�'DWHQ� L�G�5��GLH�%DVLV� I�U�6FKlW]XQJHQ�GHU�5HJUHVVLRQVSDUDPHWHU�ELO�
GHQ�

'LH�'DUVWHOOXQJ�YRQ�=XVWDQGVYHUOlXIHQ�ELOGHW�7HLO�,,,�GHV�%XFKV�XQG�LVW�GHP�JOHLFKHQ
ZLVVHQVFKDIWVWKHRUHWLVFKHQ�'RJPD�XQWHUZRUIHQ�ZLH�GLH�5HJUHVVLRQVUHFKQXQJ��,P��E�
ULJHQ�ELHWHW�GLHVHU�7H[W�DEHU�HLQHQ�GXUFKDXV�OHVEDUHQ�hEHUEOLFN��EHU�GLH�6WDWLVWLN�YRQ
=HLWYHUODXIVGDWHQ��$XFK�LP�7HLO�,9��EHU�*HVDPWKHLWHQ�XQG�6WLFKSUREHQ�LVW�]ZDU�YRQ
]XIlOOLJHQ� 6WLFKSUREHQ� GLH� 5HGH�� GHU� %R\NRWW� GHU�:�7KHRULH� HUODXEW� DEHU� QLFKW�� GLH
4XDOLWlW�YRQ�6WLFKSUREHQ�DXV�=LHKXQJVYHUIDKUHQ�DE]XOHLWHQ��:DV�EOHLEW�� LVW�GLH�+RII�
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QXQJ� DXI � 5HSUlVHQWDWLYLWlW�� G�K�� GDVV� UHODWLYH�+lXILJNHLWHQ� ]ZLVFKHQ� 6WLFKSUREH� XQG
*UXQGJHVDPWKHLW��EHUHLQVWLPPHQ��6WLFKSUREHQIHKOHU�²�VRQVW�HLQH�ZLFKWLJH�*U|�H�I�U
GLH�%HVWLPPXQJ�YRQ�=LHKXQJVGHVLJQV�²�KDEHQ�LQ�GHU�7KHRULH�YRQ�5RKZHU�XQG�3|WWHU
NHLQHQ�3ODW]��(V�ZLUG�JOHLFKZRKO�GHU�9HUVXFK�JHPDFKW��6FKlW]IXQNWLRQHQ�DOV�=XIDOOV�
YDULDEOH� ]X� EHKDQGHOQ� XQG�Z�WKHRUHWLVFKH�%HJULIIH�ZLH�(UZDUWXQJVWUHXH� XQG�.RQIL�
GHQ]LQWHUYDOOH� HLQ]XI�KUHQ��/HLGHU� WHLOW� VLFK�GHP�/HVHU�GHXWOLFK�GDV�8QEHKDJHQ�PLW�
GDV� GLH� $XWRUHQ� EHL� GHU� $EIDVVXQJ� GLHVHV� 7HLOV� LKUHV� %XFKHV� �EHUNRPPHQ� KDEHQ
G�UIWH�XQG�GHU�QXU�HLQH�SIOLFKWVFKXOGLJHQ�7ULEXW�DQ�DOOJHPHLQH�*HSIORJHQKHLWHQ�GDU�
]XVWHOOHQ�VFKHLQW�

'HU�OHW]WH�7HLO�9��EHU�Å8QJHQDXH�XQG�XQYROOVWlQGLJH�'DWHQµ�EHIDVVW�VLFK�PLW�)UDJHQ
GHU� *HQDXLJNHLW� YRQ� JHPHVVHQHQ� 9DULDEOHQ�� GLH� XQWHUVFKLHGOLFKHQ� )HKOHUTXHOOHQ� EHL
GHU�0HVVXQJ�� DEHU� DXFK� JUXQGVlW]OLFKHQ� Å8QVFKlUIHQµ� JHVFKXOGHW� VHLQ� N|QQWHQ��'D
QDW�UOLFK�DXFK�KLHU�Z�WKHRUHWLVFKH�%HJULIIH�QLFKWV�]X�VXFKHQ�KDEHQ��ZHLFKHQ�GLH�$XWR�
UHQ� DXI �PHQJHQZHUWLJH� ]�%�� LQWHUYDOOZHUWLJH� 9DULDEOH� DXV�� hEHU� GHU� DEVWUDNWHQ� %HJ�
ULIIVELOGXQJ�ZLUG�KLHU� DEHU�GLH�3HUVSHNWLYH�GHU�$QZHQGXQJ�EHL� UHDOHQ�'DWHQDQDO\VH�
SUREOHPHQ�QLFKW� UHFKW�GHXWOLFK��:LH� EHLVSLHOVZHLVH�ZHUGHQ� I�U� HLQH� EHVWLPPWH�%HR�
EDFKWXQJ�GLH�*HQDXLJNHLWVJUHQ]HQ�HUKREHQ"�'HU�Å*HQDXLJNHLWVJUDGµ��6HLWH������HLQHU
HPSLULVFKHQ�9DULDEOHQ��GHU� I�U� MHGH�%HREDFKWXQJ�DOV�'XUFKPHVVHU�GHV� ,QWHUYDOOV�GHU
P|JOLFKHQ�:HUWH�GHILQLHUW�LVW��HUZHLVW�VLFK�MHGHQIDOOV�LQ�GHQ�EHLVSLHOKDIWHQ�$QZHQGXQ�
JHQ�QXU�GDGXUFK�KDQGKDEEDU��GDVV�HU�HLQIDFK�HLQHQ�DQJHQRPPHQHQ�=DKOHQZHUW�HUKlOW�
,QVRIHUQ�lKQHOQ�GLH�hEHUOHJXQJHQ�GLHVHV�7HLOV�GHQHQ�YRQ�6HQVLWLYLWlWVUHFKQXQJHQ��EHL
GHQHQ�HEHQIDOOV�PLW�K\SRWKHWLVFKHQ�:HUWHQ�I�U�9DULDEOH�JHDUEHLWHW�ZLUG��XP�GHQ�(IIHNW
YRQ�$EZHLFKXQJ�EHL�6FKlW]XQJHQ�]X�VWXGLHUHQ�

'LH� HLQJDQJV� JHVFKLOGHUWH� ZLVVHQVFKDIWVWKHRUHWLVFKH� 3RVLWLRQ� GHU� $XWRUHQ� ZLUG� PLW
ZHFKVHOQGHU� 6WULQJHQ]� GXUFKJHKDOWHQ�� 'HP� %XFK� NRPPW� HQWJHJHQ�� GDVV� VLFK� SURED�
ELOLVWLVFKH�)RUPXOLHUXQJ�XQG� LKUH�GHWHUPLQLVWLVFKH�/HVDUW� I�U� ILQLWH�*HVDPWKHLWHQ�QLFKW
ZHVHQWOLFK�XQWHUVFKHLGHQ�� ,QIHUHQ]VWDWLVWLVFKH�9HUIDKUHQ� VLQG�EHLP�$QVDW]� YRQ�5RKZHU
XQG� 3|WWHU� EHZXVVW� DXVJHVFKORVVHQ�� /HLGHU� UDQJLHUW� JHQHUHOO� GHU� $QZHQGXQJV�� XQG
3UREOHPO|VXQJVDVSHNW�EHL�GHU�(QWZLFNOXQJ�XQG�'DUVWHOOXQJ�LQ�GHU�]ZHLWHQ�5HLKH�

0,&+$(/�:,('(1%(&.
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DV�%XFK��GDV� LQ]ZLVFKHQ� LQ�GHU����$XIODJH�YRUOLHJW��KDW� VLFK�DOV�$XVJDQJVSXQNW
GHQ� LP�7LWHO� HUZlKQWHQ�Å6R]LDODUEHLWHU´�XQG� VHLQHQ�SURIHVVLRQHOOHQ�6WDWLVWLNEH�

GDUI � JHZlKOW�� 'DEHL� GDUI � GHU� Å6R]LDODUEHLWHU´� QLFKW� Z|UWOLFK� YHUVWDQGHQ� ZHUGHQ�� HU
NDQQ�RKQH�ZHLWHUHV�GXUFK� MHGH�3URIHVVLRQ� HUVHW]W�ZHUGHQ�� EHL� GHU� HV� DXI � GHQ� NRP�
SHWHQWHQ�8PJDQJ�PLW�'DWHQ�DQNRPPW��G�K��VRZRKO�DXI �NULWLVFKH�/HNW�UH�DQGHUZHLWLJ
HUVWHOOWHU�6WDWLVWLNHQ�DOV�DXFK�DXI �HLJHQH�$QDO\VHQ�PLW�+LOIH�GHVNULSWLYHU�XQG�HLQIDFKHU
LQIHUHQ]VWDWLVWLVFKHU�0HWKRGHQ�� (V�ZHQGHW� VLFK� DQ� DOOH�� GLH� OHUQHQ� ZROOHQ��PLW�+LOIH
HPSLULVFKHQ� 0DWHULDOV� ]ZLVFKHQ� +DQGOXQJVDOWHUQDWLYHQ� ]X� HQWVFKHLGHQ�� ZR]X� QDFK
$XIIDVVXQJ� GHU� 9HUIDVVHU� DXFK� JHK|UW�� GLH� *UHQ]HQ� GHU� HLJHQHQ� .RPSHWHQ]� ]X
HUNHQQHQ�XQG�JHJHEHQHQIDOOV�VWDWLVWLVFKH�([SHUWHQ�]X�5DWH�]X�]LHKHQ�

5h',*(5�267(50$11�	�.$5,1�:2/)�267(50$11
6WDWLVWLN�I�U�6WXGLHUHQGH�GHU�6R]LDODUEHLW�XQG�6R]LDOSlGDJRJLN�

2OGHQERXUJ��0�QFKHQ�����$XIODJH������
,6%1��������������������6HLWHQ��'0��������¼�������

'DV� %XFK� XPIDVVW� GUHL� JUR�H� %HUHLFKH�� 'HVNULSWLYH� 6WDWLVWLN�� (LQI�KUXQJ� LQ� GLH
:DKUVFKHLQOLFKNHLWVUHFKQXQJ�XQG�LQIHUHQ]VWDWLVWLVFKH�9HUIDKUHQ��(V�VFKOLH�HQ�VLFK�GLH
7DEHOOHQ� HLQLJHU� EHNDQQWHU� 9HUWHLOXQJHQ� XQG� HLQ� DXVI�KUOLFKHV� .DSLWHO� PLW� GHQ
/|VXQJHQ�GHU�hEXQJVDXIJDEHQ�VRZLH�PLW�3UREHNODXVXUHQ�XQG�GHQ�]XJHK|ULJHQ�/|�
VXQJHQ�DQ�

'LH�'DUVWHOOXQJ� GHU� GHVNULSWLYHQ� 6WDWLVWLN� EHJLQQW�PLW� GHU�'HILQLWLRQ� JUXQGOHJHQGHU
%HJULIIH� ZLH� 8QWHUVXFKXQJVHLQKHLWHQ� XQG� 0HUNPDOH�� 9DULDEOHQ� XQWHUVFKLHGOLFKHU
6NDOHQQLYHDXV� XQG� GHUHQ� +lXILJNHLWVYHUWHLOXQJHQ� LQ� ILQLWHQ� *UXQGJHVDPWKHLWHQ�� (V
VFKOLH�HQ�VLFK�GLH�%HVFKUHLEXQJ�GHU�9DULDEOHQ�XQG�LKUHU�+lXILJNHLWVYHUWHLOXQJHQ�GXUFK
.RQ]HQWUDWLRQVPD�H��/DJH�XQG�6NDOHQSDUDPHWHU�VRZLH�GLH�YHUVFKLHGHQHQ�JUDSKLVFKHQ
'DUVWHOOXQJVP|JOLFKNHLWHQ�GHU�9HUWHLOXQJHQ�DQ��'LH�'DUVWHOOXQJ�EHVFKUlQNW�VLFK�GDEHL
LP� ZHVHQWOLFKHQ� DXI � XQLYDULDWH� 6WDWLVWLN�� HUJlQ]W� DEHU� GHQ� GHVNULSWLYHQ� 7HLO� XP� HLQ
OHW]WHV�.DSLWHO��EHU�]ZHLGLPHQVLRQDOH�+lXILJNHLWVYHUWHLOXQJHQ�XQG�YHUELQGHW�GDPLW�GLH
'LVNXVVLRQ�YHUVFKLHGHQHU�$VVR]LDWLRQVPD�H�]ZHLHU�9DULDEOHU�

'HU�7H[W�LVW���XQG�GDV� OlVVW�VLFK�JHQHUHOO�I�U�GDV�JHVDPWH�%XFK�IHVWVWHOOHQ���VHKU�NODU
XQG� YHUVWlQGOLFK� YHUIDVVW�� $XFK� GLH� IRUPDOHQ� 7HLOH� VLQG� H[DNW� RKQH� �EHUIO�VVLJHQ
%DOODVW�� GLH� DXFK� I�U� HLQHQ� $QIlQJHU� LQ� GHU� 6WDWLVWLN� NHLQH� EHVRQGHUH� 6FKZLHULJNHLW
EHGHXWHQ� G�UIWHQ�� $QKDQG� YLHOHU� )DOOEHLVSLHOH� DXV� VR]LDOSlGDJRJLVFKHU� %HUXISUD[LV

D
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ZLUG� GLH�$QZHQGXQJ� VWDWLVWLVFKHU�$UJXPHQWH� GHPRQVWULHUW�� ,Q� DOOHQ� %HLVSLHOHQ� ZLUG
GHXWOLFK�� ZLH� GXUFK� GLH� YRUJHVWHOOWHQ�9HUIDKUHQ�'DWHQ� DXFK� NOHLQHQ�8PIDQJV� WUDQV�
SDUHQWHU�ZHUGHQ�DOV�GXUFK�GLH�EOR�H�,QVSHNWLRQ�GHV�'DWHQURKPDWHULDOV��'LH�%HLVSLHOH
]HLJHQ� DEHU� QLFKW� QXU� GHQ� =XJHZLQQ� DQ� hEHUVLFKWOLFKNHLW� HWZD� GXUFK� JUDSKLVFKH
'DUVWHOOXQJHQ��HV�ZHUGHQ�DXFK�)UDJHQ�]XP�9HUJOHLFK�YRQ�(LQ]HOGDWHQ�PLW�6WLFKSUREHQ
RGHU�]XP�9HUJOHLFK�]ZLVFKHQ�YHUVFKLHGHQHQ�6WLFKSUREHQ�PLW�0LWWHOQ�GHU�GHVNULSWLYHQ
6WDWLVWLN� EHKDQGHOW�� 'HU� 9HUJOHLFK� HLQHU� TXDQWLWDWLYHQ� *U|�H�� HWZD� HLQHU
0HQJHQDQJDEH��HUODXEW�]�%��HUVW�LP�9HUJOHLFK�PLW�GHU�2UGQXQJVVWDWLVWLN�YRQ�$QJDEHQ
HLQHU� 6WLFKSUREH� YHUJOHLFKEDUHU� 8QWHUVXFKXQJVHLQKHLWHQ�� RE� GLH� HLQ]HOQH
0HQJHQDQJDEH�DOV�NOHLQ�RGHU�JUR��DQJHVHKHQ�ZHUGHQ�NDQQ��,Q�HLQHP�DQGHUHQ�%HLVSLHO
ZLUG� GLH� (LQKHLWOLFKNHLW� ]ZHLHU� 3HUVRQHQJUXSSHQ� E]JO�� EHVWLPPWHU� 0HUNPDOH� LKUHU
0LWJOLHGHU�GXUFK�GHQ�9HUJOHLFK�YRQ�.RQ]HQWUDWLRQVPD�HQ�GHU�EHLGHQ�9HUWHLOXQJHQ�GHU
0HUNPDOH�YHUJOLFKHQ��,Q�GLHVHQ�%HLVSLHOHQ�ZLUG� LQ�VHKU�DQVFKDXOLFKHU�:HLVH�GHXWOLFK�
GDVV� GLH� %HDQWZRUWXQJ� YRQ� )UDJHVWHOOXQJHQ� PLW� +LOIH� YRQ� 'DWHQ� LPPHU� YRQ� GHU
'HILQLWLRQ�EHVWLPPWHU�.HQQJU|�HQ�E]Z�� YRQ�GHQ� DQJHZHQGHWHQ�9HUIDKUHQ� DEKlQJW�
'LH�JHQDXH�.HQQWQLV�GDYRQ��ZHOFKH�&KDUDNWHULVWLNHQ�GHU�'DWHQ�GXUFK�YHUVFKLHGHQHQ
.HQQJU|�HQ� DEJHELOGHW� ZHUGHQ� XQG� ZRYRQ� DQGHUHUVHLWV� DEVWUDKLHUW� ZLUG�� ZHOFKH
.HQQJU|�HQ�I�U�GLH�JOHLFKH�)UDJHVWHOOXQJ�KHUDQJH]RJHQ�ZHUGHQ�N|QQHQ�XQG�ZRGXUFK
VLFK�GLH�$OWHUQDWLYHQ�XQWHUVFKHLGHQ�� LVW�*UXQGODJH� I�U�HLQH�DQJHPHVVHQH�%HXUWHLOXQJ
VWDWLVWLVFKHU�%HIXQGH�

'HU�PLWWOHUH��UHODWLY�NXU]H�7HLO�]XU�:DKUVFKHLQOLFKNHLWVUHFKQXQJ�GLHQW�LP�ZHVHQWOLFKHQ
GHU�9RUEHUHLWXQJ�GHV�DQVFKOLH�HQGHQ� LQIHUHQ]VWDWLVWLVFKHQ�7HLOV�XQG� LVW� HQWVSUHFKHQG
DQZHQGXQJVRULHQWLHUW� DEJHIDVVW�� 'HU� %HJULII � GHU� :DKUVFKHLQOLFKNHLW� LVW� EHNDQQWOLFK
VFKZLHULJ��QXU�LP�5DKPHQ�HLQHU�XPIDQJUHLFKHQ�7KHRULH�HLQLJHUPD�HQ�DQJHPHVVHQ�]X
HQWIDOWHQ�XQG�REHQGUHLQ� LP�%HUHLFK�GHU�6WDWLVWLN�XQG� LKUHU�6FKOXVVZHLVHQ�DXFK�QRFK
VWULWWLJ��9RQ�HLQHU�HOHPHQWDUHQ�(LQI�KUXQJ�NDQQ�PDQ�GDKHU�QLFKW�PHKU� HUZDUWHQ� DOV
VLFK� GHU� YRUOLHJHQGH� 7H[W� YRUQLPPW�� HUVWH� )RUPDOLVLHUXQJ� GHV� %HJULIIV� GHU
:DKUVFKHLQOLFKNHLW�XQG�SODXVLEOH�,QWHUSUHWDWLRQ�GHU�.ROPRJRURY¶VFKHQ�$[LRPH�VRZLH
GLH�GDUDXV�IROJHQGHQ�5HFKHQUHJHOQ��%HGLQJWH�:DKUVFKHLQOLFKNHLW�XQG�8QDEKlQJLJNHLW
ZHUGHQ� HLQJHI�KUW� XQG� DQKDQG� HLQIDFKHU� :�UIHOH[SHULPHQWH� GLVNXWLHUW�� 'HU
6WHOOHQZHUW�GHU�EHGLQJWHQ�:DKUVFKHLQOLFKNHLW� I�U�6FKO�VVH�DXI �GLH�:DKUVFKHLQOLFKNHLW
YRQ�(UHLJQLVVHQ�JHJHEHQ�EHVWLPPWH�,QIRUPDWLRQHQ�'DWHQ�ZLUG�PLW�GHP�6DW]�YRQ�GHU
WRWDOHQ�:DKUVFKHLQOLFKNHLW�XQG�GHP�7KHRUHP�YRQ�%D\HV�XQWHUVWULFKHQ��'LH�'LVNXVVLRQ
YRQ� GLVNUHWHQ� XQG� VWHWLJHQ�=XIDOOVYDULDEOHQ�� LKUHQ�9HUWHLOXQJHQ� XQG� GLH� (LQI�KUXQJ
GHU� 1RUPDO��� W��� )�� XQG� &KL�TXDGUDW�9HUWHLOXQJHQ� UXQGHQ� GHQ� $EVFKQLWW� �EHU
:DKUVFKHLQOLFKNHLWVUHFKQXQJ�DE�



%XFKEHVSUHFKXQJHQ ���

'HU�GULWWH��LQIHUHQ]VWDWLVWLVFKH�7HLO�GHV�%XFKHV�KDQGHOW�YRQ�VWDWLVWLVFKHQ�7HVWYHUIDKUHQ
XQG� 5HJUHVVLRQVUHFKQXQJ�� 'LH� 'DUVWHOOXQJ� GHU� 7HVWYHUIDKUHQ� EHJLQQW� ZLHGHU� PLW
DXVI�KUOLFKHQ�)DOOEHLVSLHOHQ�� LQ�GHQHQ�NRQNUHWH�)UDJHVWHOOXQJHQ�XQG�8QWHUVXFKXQJHQ
YRUJHVWHOOW�ZHUGHQ��'HU�/HVHU� OHUQW� DXFK� KLHU� GLH� 6LWXDWLRQ� I�U� GLH�$QZHQGXQJ� YRQ
7HVWV� XQG� GLH� 3UREOHPH� HLQHU� (QWVFKHLGXQJ� �EHU� NRQNUHWH� 'DWHQEHLVSLHOH� NHQQHQ�
(UVW� GDQQ� ZLUG� GHU� IRUPDOH� 5DKPHQ� YRQ� 7HVWV� DOV� (QWVFKHLGXQJVYHUIDKUHQ� �EHU
+\SRWKHVHQ�DXI �GHU�*UXQGODJH�YRQ�'DWHQ��+\SRWKHVH�XQG�*HJHQK\SRWKHVH��)HKOHU���
XQG����$UW�HWF���HUOlXWHUW��'LH�'DUVWHOOXQJ�LVW�DXFK�KLHU�VHKU�EHP�KW��GHQ�LQ�IRUPDOHQ
'DUVWHOOXQJHQ�XQJH�EWHQ�/HVHU�GXUFK�LOOXVWULHUHQGH�%HLVSLHOH�ÅPLW]XQHKPHQ´�

1DFK� GLHVHU�(LQI�KUXQJ� LQ� 6LQQ� XQG�=ZHFN� VWDWLVWLVFKHU� 7HVWV�ZHUGHQ� V\VWHPDWLVFK
VSH]LHOOH� 7HVWV� ]X� DXVJHZlKOWHQ� 9HUIDKUHQ� DEJHKDQGHOW��0LWWHOZHUWYHUJOHLFKH� EHL� XQ�
YHUEXQGHQHQ� XQG� YHUEXQGHQHQ� 6WLFKSUREHQ�� 7HVWV� DXI �*OHLFKKHLW� YRQ�9DULDQ]HQ� LQ
XQWHUVFKLHGOLFKHQ�6WLFKSUREHQ��7HVWXQJ�YRQ�.RUUHODWLRQVNRHIIL]LHQWHQ�XQG�VFKOLH�OLFK
YHUVFKLHGHQH� 7HVWV� DXI � 8QDEKlQJLJNHLW� LQ� .RQWLQJHQ]WDIHOQ�� ZREHL� GLH� ]XJUXQ�
GHOLHJHQGHQ�9HUWHLOXQJVPRGHOOH�1RUPDOYHUWHLOXQJVPRGHOOH�PLW�VWDUN�YHUHLQIDFKHQGHQ
$QQDKPHQ� VLQG�� GLH� GDQQ� VFKULWWZHLVH� EHL� ]XQHKPHQG� UHDOLVWLVFKHUHQ�$QQDKPHQ� ]X
NRPSOH[HUHQ� 0RGHOOH� �ZLH� GHU� W�9HUWHLOXQJ�� DEJHlQGHUW� ZHUGHQ�� $OOH� 9HUIDKUHQ
ZHUGHQ�ZLHGHU�H[WHQVLY�GXUFK�$QZHQGXQJVEHLVSLHOH�HUOlXWHUW�

'LH� DEVFKOLH�HQGH� (LQI�KUXQJ� LQ� GLH� 5HJUHVVLRQVUHFKQXQJ� LVW� PLW� GHU� JOHLFKHQ� GL�
GDNWLVFKHQ�6RUJIDOW�YHUIDVVW��%HKDQGHOW�ZHUGHQ�HLQIDFKH�XQG�PXOWLSOH�5HJUHVVLRQ��GLH
2/6�6FKlW]XQJ�� GDV� %HVWLPPWKHLWVPD�� XQG� GLH� 7HVWXQJ� GHU� (IIHNWH� XQWHU� GHU
$QQDKPH�QRUPDOYHUWHLOWHU�5HVLGXHQ��%HVRQGHUV� KHUYRU]XKHEHQ� LVW�� GDVV� GHU� JUDSKL�
VFKHQ�5HVLGXHQDQDO\VH�HLQH�HLJHQHV�.DSLWHO� JHZLGPHW� LVW�� LQ�GHP�GLH�1RWZHQGLJNHLW
XQG�0|JOLFKNHLW�GHU�hEHUSU�IXQJ�GHU�0RGHOODQQDKPHQ�GHPRQVWULHUW�ZLUG�

'DV�%XFK�YRQ�2VWHUPDQQ�LVW�P�(��HLQH�GLGDNWLVFK�VHKU�JHOXQJHQH�(LQI�KUXQJ�LQ�GLH
$QIDQJVJU�QGH� GHU� 6WDWLVWLN�� GLH�PDQ� QLFKW� QXU� GHQ� DQJHVSURFKHQHQ� 6R]LDODUEHLWHUQ
XQG� �SlGDJRJHQ� ]XU� /HNW�UH� HPSIHKOHQ� P|FKWH�� VRQGHUQ� DXFK� 6WXGLHUHQGHQ� GHU
HPSLULVFKHQ�6R]LDOZLVVHQVFKDIWHQ��'HU�8PIDQJ�GHU�GDUJHVWHOOWHQ�9HUIDKUHQ� LVW� KLHU� HLQ
*UR�WHLO�GHVVHQ��ZDV�LQ�GHU�WlJOLFKHQ�$UEHLW�EHQ|WLJW�ZLUG�

'HU� 3UREOHPNUHLV� GHU� 'DWHQHUKHEXQJ� LVW� MHGRFK� NHLQ� 6FKZHUSXQNW� GHV� %XFKV�
ZHQQJOHLFK� LP�=XVDPPHQKDQJ�PLW�GHU�(LQI�KUXQJ�GHU� JUXQGOHJHQGHQ�%HJULIIH� DXI
3UREOHPH� GHU� 6WLFKSUREHQ]LHKXQJ� %H]XJ� JHQRPPHQ�ZLUG� �6HLWH� ��� II��� E]Z�� HLQLJH
$QPHUNXQJHQ�]X�IHKOHQGHQ�:HUWHQ�LP�.DSLWHO��EHU�/DJHSDUDPHWHU�JHPDFKW�ZHUGHQ
�6HLWH����II���'LH�(U]LHKXQJ�]X�DXIJHNOlUWHQ�6WDWLVWLN�.RQVXPHQWHQ�LVW�DOOHUGLQJV�RKQH
HLQH�9RUVWHOOXQJ�GDYRQ��ZLH�XQG�LQ�ZHOFKHP�$XVPD��GHU�3UR]HVV�GHU�'DWHQHUKHEXQJ
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GLH�4XDOLWlW�GHU�'DWHQ�EHHLQIOXVVHQ�NDQQ��XQYROOVWlQGLJ��,Q�N�QIWLJHQ�$XIODJHQ�N|QQWH
GLHVHU�3XQNW�PLW�JUR�HP�1XW]HQ�HUJlQ]W�ZHUGHQ�

0,&+$(/�:,('(1%(&.



3XEOLNDWLRQHQ ���

38%/,.$7,21(1

=80$�$5%(,76%(5,&+7(

LH�=80$�$UEHLWVEHULFKWH� LQIRUPLHUHQ� �EHU� GDV� JHVDPWH� 6SHNWUXP�GHU�$UEHLW
EHL� =80$� XQG� HQWKDOWHQ� �EHUZLHJHQG� %HLWUlJH�� GLH� ]XU� 9HU|IIHQWOLFKXQJ� LQ

)DFK]HLWVFKULIWHQ� YRUJHVHKHQ� VLQG��1DFKIROJHQG� ZHUGHQ� GLH� =80$�$UEHLWVEHULFKWH�
GLH�VHLW�GHU�OHW]WHQ�$XVJDEH�GHU�=80$�1DFKULFKWHQ�SXEOL]LHUW�ZRUGHQ�VLQG��LQ�)RUP
YRQ�$EVWUDFWV�NXU]�YRUJHVWHOOW��=80$�$UEHLWVEHULFKWH�VLQG�DXFK�LP�,QWHUQHW�DOV�3')�
'DWHL� DEUXIEDU� �ZZZ�JHVLV�RUJ�SXEOLNDWLRQHQ�� EHULFKWH�]XPDBDUEHLWVEHULFKWH���
(LQ]HOKHIWH�N|QQHQ�XQWHU�IROJHQGHU�$GUHVVH�EHVWHOOW�ZHUGHQ�

=HQWUXP�I�U�8PIUDJHQ��0HWKRGHQ�XQG�$QDO\VHQ
=80$�3XEOLNDWLRQHQ
3RVWIDFK���������
������0DQQKHLP


�
�
�


=80$�$UEHLWVEHULFKW� ���������*HRUJLRV� 3DSDVWHIDQRX�� 3D\LQJ� DWWHQWLRQ� WR� HFR�OD�
EHOV�LQ�SXUFKDVH�GHFLVLRQV��VRFLR�HFRQRPLF�DQG�GHPRJUDSKLF�GHWHUPLQDQWV�
(FR�ODEHOLQJ�RI �FRQVXPHU�JRRGV�LV�DQ�LPSRUWDQW�PHDVXUH�WR�VXSSRUW�VXVWDLQDELOLW\
LQ�VRFLHW\�EXW�WKHUH�LV�OLWWOH�LQIRUPDWLRQ�RQ�KRZ�HFR�ODEHO�DZDUHQHVV�GHSHQGV�RQ�VR�
FLDO� VWUXFWXUH��7KLV� SDSHU� H[DPLQHV� VRFLDO� VWUXFWXUDO� GLIIHUHQWLDWLRQ� RI � FRQVXPHU¶V
HFR�ODEHO� LQIRUPDWLRQ�DZDUHQHVV� LQ�SXUFKDVH�GHFLVLRQV��6XUYH\�GDWD� IURP������ DUH
DQDO\]HG�ZLWK� ORJLVWLF� UHJUHVVLRQ�DQDO\VLV��(FR�ODEHO�DWWHQWLRQ� LV�PRGHOHG�DV� D�QRQ�
OLQHDU�IXQFWLRQ�RI �DJH��HPSOR\PHQW�VWDWXV��VL]H�RI �UHVLGHQFH��HGXFDWLRQ�DQG�VXEMHF�
WLYH�VRFLDO�FODVV�

'

http://www.gesis.org/publi�kationen/berichte/zuma_arbeitsberichte/)
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=80$�0(7+2'(1%(5,&+7(

Q�GHU�=80$�5HLKH� Å0HWKRGHQEHULFKWH´�ZHUGHQ�%HLWUlJH� SXEOL]LHUW�� GLH�ZLFKWLJH
$VSHNWH� GHU�$UEHLW� YRQ�=80$�GRNXPHQWLHUHQ�� DEHU� LQ� GHU�5HJHO� QLFKW� I�U� HLQH

9HU|IIHQWOLFKXQJ� LQ� HLQHU� )DFK]HLWVFKULIW� JHHLJQHW� VLQG�� ZLH� ]�%�� 'RNXPHQWDWLRQHQ�
%LEOLRJUDSKLHQ��/LWHUDWXUEHULFKWH�XQG�'DWHQEHVFKUHLEXQJHQ��'LH�%HULFKWH�VLQG�LP�,Q�
WHUQHW�DOV�3')�'DWHL�DEUXIEDU��ZZZ�JHVLV�RUJ��SXEOLNDWLRQHQ�EHULFKWH�]XPDBPHWKR�
GHQEHULFKWH����(LQ]HOKHIWH�N|QQHQ�DXFK�EHL�IROJHQGHU�$GUHVVH�EHVWHOOW�ZHUGHQ�

=HQWUXP�I�U�8PIUDJHQ��0HWKRGHQ�XQG�$QDO\VHQ
=80$�3XEOLNDWLRQHQ
3RVWIDFK���������
������0DQQKHLP


�
�
�


=80$�0HWKRGHQEHULFKW��������

%HUQKDUG�6FKLPSO�1HLPDQQV�	�8OULFK�5HQGWHO
6$6���6366��XQG�67$7$�3URJUDPPH�]XU�%HUHFKQXQJ�GHU�9DULDQ]�YRQ
3RSXODWLRQVVFKlW]HUQ�LP�0LNUR]HQVXV�DE�����

=80$�0HWKRGHQEHULFKW��������

$FKLP�.RFK��0DUWLQD�:DVPHU��-DQHW�+DUNQHVV�	�(YL�6FKRO]
.RQ]HSWLRQ�XQG�'XUFKI�KUXQJ�GHU�$OOJHPHLQHQ�%HY|ONHUXQJVXPIUDJH�GHU
6R]LDOZLVVHQVFKDIWHQ��$//%86������

=80$�0HWKRGHQEHULFKW��������

0LFKDHO�%ORKP�	�8UVXOD�/DPDV�3HUH]
$//%86�%LEOLRJUDSKLH������)DVVXQJ��6WDQG��-XQL������

=80$�0HWKRGHQEHULFKW��������

%LUJLW�1HXJHEDXHU�	�5ROI �3RUVW
3DWLHQWHQ]XIULHGHQKHLW��(LQ�/LWHUDWXUEHULFKW�

,



3XEOLNDWLRQHQ ���

=80$�+2:�72�5(,+(

Q�GHU�=80$�5HLKH�Å+RZ�WR´�ZHUGHQ�DXVJHZlKOWH�7KHPHQ�DXV�GHP�%HUHLFK�GHU
VR]LDOZLVVHQVFKDIWOLFKHQ�0HWKRGLN�DQZHQGXQJVRULHQWLHUW�GDUJHVWHOOW��'HU�6FKZHU�

SXQNW� OLHJW� DXI � GHU� 9HUPLWWOXQJ� YRQ�.QRZ�KRZ�� GDV� I�U� GHQ� $QZHQGHU� UHOHYDQW�
ZLFKWLJ� XQG� Q�W]OLFK� LVW�� 'LH� %HULFKWH� VLQG� LP� ,QWHUQHW� DOV� 3')�'DWHL� DEUXIEDU
�ZZZ�JHVLV�RUJ�SXEOLNDWLRQHQ�EHULFKWH�� ]XPDBKRZBWR���� (LQ]HOKHIWH� N|QQHQ� DXFK
EHL�GHQ�MHZHLOLJHQ�$XWRUHQ�EHVWHOOW�ZHUGHQ�


�
�
�


+RZ�WR�1U�� ���&RUQHOLD� =�OO�	� 3HWHU� 3K��0RKOHU �� &RPSXWHUXQWHUVW�W]WH� ,QKDOWVDQDO\VH�
&RGLHUXQJ�XQG�$QDO\VH�YRQ�$QWZRUWHQ�DXI �RIIHQH�)UDJHQ�
'DV� 9RUJHKHQ� EHL� GHU� 9HUZHQGXQJ� GHU� FRPSXWHUXQWHUVW�W]WHQ� ,QKDOWVDQDO\VH� ]XU
&RGLHUXQJ�YRQ�$QWZRUWHQ�DXI �RIIHQH�)UDJHQ�HLQHV�)UDJHERJHQV�ZLUG�GDUJHVWHOOW��'HU
6FKZHUSXQNW�OLHJW�GDEHL�DXI �GHU�%HVFKUHLEXQJ�GHU�(QWZLFNOXQJ�XQG�GHU�9DOLGLHUXQJ�HLQHV
.DWHJRULHQV\VWHPV�'LNWLRQlUV�]XU�DXWRPDWLVFKHQ�&RGLHUXQJ�

+RZ�WR�1U�����5ROI �3RUVW��:LH�PDQ�GLH�5�FNODXITXRWH�EHL�SRVWDOLVFKHQ�%HIUDJXQJHQ�HUK|KW��'HU
%HLWUDJ� EHVFKlIWLJW� VLFK� PLW� 6WUDWHJLHQ� XQG� 0D�QDKPHQ� ]XU� (UK|KXQJ� GHU
5�FNODXITXRWH�EHL�SRVWDOLVFKHQ�%HIUDJXQJHQ��'DEHL�ZHUGHQ�VRZRKO�'HVLJQDVSHNWH�ZLH
DXFK�$VSHNWH�GHU�%HIUDJXQJVPDWHULDOLHQ�EHKDQGHOW�

+RZ�WR� 1U�� ���� 0LFKDHO� :LHGHQEHFN� 	� &RUQHOLD� =�OO�� .ODVVLILNDWLRQ� PLW� &OXVWHUDQDO\VH�
*UXQGOHJHQGH�7HFKQLNHQ�KLHUDUFKLVFKHU�XQG�.�PHDQV�9HUIDKUHQ�
1DFK� HLQHU�(LQI�KUXQJ� LQ� GLH�=LHOH� GHU�&OXVWHUDQDO\VH�ZHUGHQ� GLH�*UXQGSULQ]LSLHQ
GHU�$OJRULWKPHQ�KLHUDUFKLVFK�DJJORPHUDWLYHU�XQG�.�PHDQV�9HUIDKUHQ�GDUJHVWHOOW��(LQ
6FKZHUSXQNW�OLHJW�DXI �GHU�JUDSKLVFKHQ�'DUVWHOOXQJ�GHU�(UJHEQLVVH��$X�HUGHP�ZHUGHQ
HLQLJH� 9HUIDKUHQ� ]XU� 9DOLGLHUXQJ� YRQ� &OXVWHUO|VXQJHQ�� ZLH� GHU� 9HUJOHLFK� YRQ
/|VXQJHQ� KLHUDUFKLVFK�DJJORPHUDWLYHU� 9HUIDKUHQ� PLW� .�PHDQV�/|VXQJHQ� VRZLH
0RQWH�&DUOR�9HUIDKUHQ�]XU�([SORUDWLRQ�GHV�(LQIOXVVHV�YRQ�6WDUWEHGLQJXQJHQ�EHL�.�
PHDQV�9HUIDKUHQ��YRUJHVWHOOW�

,
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:(*(�=8�(,1(5�%(66(5(1

,1)250$7,21(//(1�,1)5$6758.785

QWHU�DQGHUHP�DXV�$QODVV�GHV�VFKZLHULJHQ�=XJDQJV�]X�0LNURGDWHQ�GHU�DPWOLFKHQ
6WDWLVWLN� LQ� 'HXWVFKODQG� ZXUGH� YRQ� GHU� %XQGHVPLQLVWHULQ� I�U� %LOGXQJ� XQG

)RUVFKXQJ� HLQH� Å.RPPLVVLRQ� ]XU�9HUEHVVHUXQJ� GHU� LQIRUPDWLRQHOOHQ� ,QIUDVWUXNWXU´
HLQJHVHW]W��,P�)U�KMDKU������KDW�GLH�.RPPLVVLRQ�XQWHU�9RUVLW]�YRQ�3URI��'U��+DQV�
-�UJHQ�.UXSS�XQG�GHP�3UlVLGHQWHQ�GHV�6WDWLVWLVFKHQ�%XQGHVDPWHQ�� -RKDQQ�+DKOHQ�
LKUH� (PSIHKOXQJHQ� �EHUJHEHQ�� GLH� LQ� GLHVHP� %DQG� YHU|IIHQWOLFKW� VLQG�
7KHPHQVFKZHUSXQNWH�GHV�*XWDFKWHQV�VLQG�X�D��GHU�%HGDUI �DQ� VWDWLVWLVFKHQ�'DWHQ� LQ
GHQ� YHUVFKLHGHQHQ� ,QIRUPDWLRQVIHOGHUQ�� HLQH� � %HVWDQGVDXIQDKPH� GHU� JHJHQZlUWLJHQ
LQIRUPDWLRQHOOHQ� ,QIUDVWUXNWXU� LQ� 'HXWVFKODQG�� GHU� =XJDQJ� GHU� :LVVHQVFKDIW� ]X
0LNURGDWHQ� XQG� (PSIHKOXQJHQ� I�U� HLQH� EHVVHUH� LQIRUPDWLRQHOOH� ,QIUDVWUXNWXU� LQ
'HXWVFKODQG��'DV�%XFK�HQWKlOW�DXFK�HLQH�&'�520�PLW�PHKU�DOV����([SHUWLVHQ�YRQ
:LVVHQVFKDIWOHUQ�XQG�'DWHQDQELHWHUQ�

:HJH�]X�HLQHU�EHVVHUHQ�LQIRUPDWLRHQOOHQ�,QIUDVWUXNWXU�
1RPRV�9HUODJVJHVHOOVFKDIW�������%DGHQ�%DGHQ

����6HLWHQ�����'0��,6%1��������������

8
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=80$�:25.6+236

(UVWHV�+DOEMDKU�����

7KHPD 'DWXP

6WLFKSUREHQ�LQ�7KHRULH�XQG�3UD[LV ����)HEUXDU

4XHVWLRQQDLUH�7UDQVODWLRQ ����������0lU]

(LQH�(LQI�KUXQJ�LQ�GLH�$QDO\VH�OLQHDUHU�6WUXNWXUJOHL�
FKXQJVPRGHOOH�PLW�/,65(/�����

��������-XQL

8PIUDJHQ�LQ�GHQ�0DVVHQPHGLHQ�
(LQ�*UXQGNXUV�I�U�-RXUQDOLVWHQ

����-XQL

'DV�,QWHUQHW�DOV�6HWWLQJ�I�U�H[SHULPHQWHOOH
)RUVFKXQJ�LQ�GHQ�6R]LDOZLVVHQVFKDIWHQ

����������-XQL

(LQH�(LQI�KUXQJ�LQ�'DWHQPDQDJHPHQW�XQG�'DWHQ�
UHFRGLHUXQJ

����������-XQL

)UDJHQ�YHUVWHKHQ�XQG�EHDQWZRUWHQ��.RJQLWLYH�XQG
NRPPXQLNDWLYH�*UXQGODJHQ�YRQ�%HIUDJXQJHQ

����������-XOL

6LPXODWLRQ�IRU�6RFLDO�6FLHQFH ����������6HSWHPEHU

+LQZHLVH� ]X� ZHLWHUHQ� 9HUDQVWDOWXQJHQ� GHU� *(6,6� ILQGHQ� 6LH� DXFK� XQWHU
ZZZ�JHVLV�RUJ�YHUDQVWDOWXQJHQ�


�
�


6WLFKSUREHQ�LQ�7KHRULH�XQG�3UD[LV

����)(%58$5�����

8P� ,QIRUPDWLRQHQ� �EHU� 3HUVRQHQ� LQ� HLQHU� 3RSXODWLRQ� ]X� JHZLQQHQ�� ZHUGHQ� KlXILJ
6WLFKSUREHQ�JH]RJHQ��'LH�$UW�XQG�:HLVH�GHU�$XVZDKO�ZLUG�GDEHL�GXUFK�GLH�YHUVFKLH�
GHQHQ�6WLFKSUREHQYHUIDKUHQ�JHUHJHOW��,Q�GHQ�6R]LDOZLVVHQVFKDIWHQ�VLQG�GLHV�YRU�DOOHP
]XIlOOLJH� $XVZDKOYHUIDKUHQ�� DEHU� DXFK� 4XRWHQYHUIDKUHQ�� %HLGH� XQWHUVFKHLGHQ� VLFK
GXUFK�GLH�]XJUXQGHOLHJHQGHQ�VWDWLVWLVFKHQ�7KHRULHQ��GLH�ZHVHQWOLFKH�,PSOLNDWLRQHQ�I�U
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GLH�$XVVDJHIlKLJNHLW�GHU�JHZRQQHQHQ�'DWHQ�KDEHQ��%HL�GHU�:DKO�GHU�9HUIDKUHQ�VSLH�
OHQ� MHGRFK� DXFK� .RVWHQ�� XQG� =HLWHUZlJXQJHQ� HLQH� 5ROOH�� ,Q� )RUP� YRQ� 9RUWUlJHQ
ZHUGHQ� PDWKHPDWLVFK�VWDWLVWLVFKH� *UXQGODJHQ� XQG� SUDNWLVFKH� $QZHQGXQJHQ� GHU
6WLFKSUREHQWKHRULH� EHKDQGHOW� XQG� *HOHJHQKHLW� ]X� 'LVNXVVLRQHQ� JHJHEHQ�� )ROJHQGH
)UDJHQ�VROOHQ�LQVEHVRQGHUH�HU|UWHUW�ZHUGHQ��:HOFKHQ�(LQIOXVV�KDW�GLH�*UXQGJHVDPW�
KHLW�DXI �GLH�9HUZHQGXQJ�GHV�6WLFKSUREHQGHVLJQV"�:HOFKH�9RU��XQG�1DFKWHLOH�ELHWHQ
GLH�YHUVFKLHGHQHQ�$XVZDKOSUR]HGXUHQ"�:R�ZHUGHQ�GLH�9HUIDKUHQ�LQ�GHU�3UD[LV�HLQJH�
VHW]W"�:LH�JUR��VROOWH�GHU�6WLFKSUREHQXPIDQJ�JHZlKOW�ZHUGHQ"�:HOFKH�5ROOH� VSLHOHQ
1RQUHVSRQVH�XQG�*HZLFKWXQJ"�:DV�LVW�GHU�'HVLJQHIIHNW"�'HU�:RUNVKRS�ULFKWHW�VLFK
DQ�3HUVRQHQ��GLH�HLQH�HUVWH�$XVELOGXQJ�LQ�0HWKRGHQ�GHU�HPSLULVFKHQ�6R]LDOIRUVFKXQJ
DEVROYLHUW�KDEHQ�XQG�LKUH�.HQQWQLVVH�LQ�6WLFKSUREHQ�YHUWLHIHQ�ZROOHQ�

'LH�7HLOQHKPHU]DKO�LVW�DXI ����3HUVRQHQ�EHJUHQ]W��,QWHUHVVHQWHQ�ZHUGHQ�JHEHWHQ��VLFK
ELV� ]XP� ���� -DQXDU� ����� EHLP� =80$�7DJXQJVVHNUHWDULDW� DQ]XPHOGHQ� �ZRUN�
VKRS#]XPD�PDQQKHLP�GH��7HO������²����²������)�U�GLH�7HLOQDKPH�ZLUG�HLQ�%HLWUDJ
YRQ� ���(XUR� HUKREHQ��'HU�:RUNVKRS�ZLUG� YRQ� 6,(*)5,('�*$%/(5�� 6$%,1(
+b'(5�XQG�0,&+$(/�:,('(1%(&.�JHOHLWHW�


�
�


4XHVWLRQQDLUH�7UDQVODWLRQ

0$5&+������������

7KH�WZR�GD\�ZRUNVKRS�LV�LQWHQGHG�IRU�SHRSOH�LQYROYHG�LQ�TXHVWLRQQDLUH�WUDQVODWLRQ�²
WKRVH� UHVSRQVLEOH� IRU� RUJDQLVLQJ� DQG� RYHUVHHLQJ� WUDQVODWLRQV� DQG� WKRVH� LQYROYHG� LQ
SURGXFLQJ�DQG�DVVHVVLQJ�WUDQVODWLRQV��,W�ZLOO�EH�KHOG�LQ�(QJOLVK��&RQWHQWV�RI �ZRUNVKRS�
2UJDQLVLQJ� WUDQVODWLRQV�� ZULWLQJ� WUDQVODWLRQ� VSHFLILFDWLRQV�� PDWHULDOV� IRU� WUDLQLQJ� RU
DFFHVVLQJ� WUDQVODWRUV�� RYHUYLHZ� RI � EDVLF� WUDQVODWLRQ� SURFHGXUHV� IRU� TXHVWLRQQDLUHV�
SUDFWLFDO� GHPRQVWUDWLRQ� RI � FRPPRQ� SUREOHPV�� RYHUYLHZ� RI � WUDQVODWLRQ� DVVHVVPHQW
SURFHGXUHV��GRFXPHQWLQJ�TXHVWLRQQDLUHV��7KH�ZRUNVKRS�ZLOO�EH�WDXJKW�E\�DQ�LQWHUQD�
WLRQDO�WHDP�RI �H[SHUW�VXUYH\�WUDQVODWRUV�DQG�FR�RUGLQDWRUV� LQFOXGLQJ�$/,&,$�6&+28$
*/86%(5*�� 'LUHFWRU� RI � 6XUYH\� 2SHUDWLRQV�� 3+'&1�� +DUYDUG� 6FKRRO� RI � 3XEOLF
+HDOWK��%(7+�(//(1�3(11(//��$VVRFLDWH�'LUHFWRU�RI �6XUYH\�2SHUDWLRQV��6XUYH\�5H�
VHDUFK�&HQWUH��8QLYHUVLW\�RI �0LFKLJDQ��$1'�)216�9$1�'(�9,-9(5� �FXOWXUDO�SV\FKRO�
RJ\��7LOEXUJ�8QLYHUVLW\��1HWKHUODQGV�
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0D[LPXP�QXPEHU�RI �SDUWLFLSDQWV������5HJLVWUDWLRQ�GHDGOLQH�������������)HH���LQFOXGHV
PDWHULDOV�� (XUR� ���� 3OHDVH� UHJLVWHU�ZLWK� RXU�ZRUNVKRS� VHFUHWDULDW� DQG� LQGLFDWH�ZKDW
ODQJXDJHV�\RX�XQGHUVWDQG��ZRUNVKRS#]XPD�PDQQKHLP�GH��7HO���,17����������������
������:RUNVKRS�FR�RUGLQDWRU��-$1(7�+$5.1(66�


�
�


(LQH�(LQI�KUXQJ�LQ�GLH�$QDO\VH�OLQHDUHU

6WUXNWXUJOHLFKXQJVPRGHOOH�PLW�/,65(/�����

���81'����-81,�����

'DV�YRQ�.DUO�-|UHVNRJ�XQG�'DJ�6|UERP�HQWZLFNHOWH�/,65(/�3URJUDPP�LVW�GDV�EH�
NDQQWHVWH�6WDWLVWLNV\VWHP�]XU�$QDO\VH�YRQ�OLQHDUHQ�6WUXNWXUJOHLFKXQJVPRGHOOHQ��,Q�VHL�
QHU� DNWXHOOHQ�9HUVLRQ� /,65(/� ����� N|QQHQ� NRQILUPDWRULVFKH� )DNWRUHQDQDO\VHQ� XQG
3IDGPRGHOOH�PLW�EHREDFKWHWHQ�XQG� ODWHQWHQ�9DULDEOHQ�DXI �GHU�%DVLV�PHWULVFKHU�RGHU
RUGLQDOHU� 0HVVXQJHQ�� VLPXOWDQHQ� *UXSSHQYHUJOHLFKH� XQG� $QDO\VHQ� YRQ� 0LWWHOZHUW�
VWUXNWXUHQ�EHUHFKQHW�ZHUGHQ��ZREHL�XQWHUVFKLHGOLFKH�6FKlW]PHWKRGHQ�]XU�9HUI�JXQJ
VWHKHQ�� (UZHLWHUW� ZXUGH� GLH� %HKDQGOXQJ� IHKOHQGHU� )lOOH� GXUFK� GLH� ,PSOHPHQWDWLRQ
YHUVFKLHGHQHU� ,PSXWDWLRQVYHUIDKUHQ�XQG�GLH�0/�6FKlW]XQJ�PLW� XQYROOVWlQGLJHQ�'D�
WHQ��1HEHQ� GHQ� NODVVLVFKHQ� 6WUXNWXUJOHLFKXQJVPRGHOOH� HQWKlOW� GDV� 3URJUDPPV\VWHP
DXFK� 0RGXOH� ]XU� H[SORUDWLYHQ� 'DWHQDQDO\VH� XQG� ]X� 0HKUHEHQHQPRGHOOHQ�� ,Q� GHP
]ZHLWlJLJHQ�:RUNVKRS�ZLUG�QHEHQ�HLQHU�(LQI�KUXQJ�LQ�GDV�3URJUDPP�DXFK�GLH�/RJLN
GHU� VWDWLVWLVFKHQ� 0RGHOOLHUXQJ� YRUJHVWHOOW�� (V� ZHUGHQ� NHLQH� 9RUHUIDKUXQJHQ� LQ� GHU
$QZHQGXQJ�OLQHDUHU�6WUXNWXUJOHLFKXQJVPRGHOOH�YRUDXVJHVHW]W�

'LH�7HLOQHKPHU]DKO�LVW�DXI ����3HUVRQHQ�EHJUHQ]W��,QWHUHVVHQWHQ�ZHUGHQ�JHEHWHQ��VLFK
ELV� ]XP� ���� $SULO� ����� EHLP� =80$�7DJXQJVVHNUHWDULDW� DQ]XPHOGHQ� �ZRUN�
VKRS#]XPD�PDQQKHLP�GH��7HO������²����²������)�U�GLH�7HLOQDKPH�ZLUG�HLQ�%HLWUDJ
YRQ�����(XUR�HUKREHQ��'HU�:RUNVKRS�ZLUG�YRQ�67())(1�.h+1(/��8QLYHUVLWlW
*|WWLQJHQ��JHOHLWHW�
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8PIUDJHQ�LQ�GHQ�0DVVHQPHGLHQ�
*UXQGNXUV�I�U�-RXUQDOLVWHQ

����-81,�����

,Q�3UHVVH�XQG�)HUQVHKHQ�ZLUG�LPPHU�KlXILJHU�DXI �GLH�(UJHEQLVVH�YRQ�8PIUDJHQ�%H�
]XJ�JHQRPPHQ��(V�LVW�DE]XVHKHQ��GDVV�GLH�'HPRVNRSLH� LP�9RUIHOG�GHU�%XQGHVWDJV�
ZDKO������HLQHQ�ZLFKWLJHQ��P|JOLFKHUZHLVH�DXFK�XPVWULWWHQHQ�*HJHQVWDQG�GHU�LQQHQ�
SROLWLVFKHQ�%HULFKWHUVWDWWXQJ� ELOGHQ�ZLUG�� 3XEOL]LHUWH�8PIUDJHHUJHEQLVVH� VLQG� RIW� LQ�
IRUPDWLY��PDQFKPDO�DEHU�DXFK�GHVLQIRUPDWLY��,Q�GLHVHU�9HUDQVWDOWXQJ��GLH�VLFK�SULPlU
DQ� -RXUQDOLVWHQ� ULFKWHW�� ZLUG� HLQ� (LQEOLFN� LQ� GLH� 3UD[LV� GHU� SROLWLVFKHQ� 8PIUDJHIRU�
VFKXQJ�JHJHEHQ��(V�ZLUG�GLVNXWLHUW��ZLH�8PIUDJHQ�GXUFKJHI�KUW�ZHUGHQ��DQKDQG�ZHO�
FKHU�.ULWHULHQ�PDQ�JXWH�YRQ�VFKOHFKWHQ�8PIUDJHQ�XQWHUVFKHLGHQ�NDQQ�XQG�ZLH�PDQ
GLH� (UJHEQLVVH� YRQ�8PIUDJHQ� VLQQYROO� LQWHUSUHWLHUW�� =LHO� LVW� GLH� 9HUPLWWOXQJ� YRQ� %D�
VLVNRPSHWHQ]HQ��XP�GLH�$XVVDJHNUDIW�YRQ�8PIUDJHQ�EHZHUWHQ�XQG�LKUH�%HIXQGH�DGlTXDW
YHUPLWWHOQ�]X�N|QQHQ�

'LH�7HLOQHKPHU]DKO�LVW�DXI ����3HUVRQHQ�EHJUHQ]W��,QWHUHVVHQWHQ�ZHUGHQ�JHEHWHQ��VLFK
ELV�]XP����0DL������EHLP�=80$�7DJXQJVVHNUHWDULDW�DQ]XPHOGHQ��ZRUNVKRS#]XPD�
PDQQKHLP�GH��7HO������²����²������)�U�GLH�7HLOQDKPH�ZLUG�HLQ�%HLWUDJ�YRQ����(XUR
HUKREHQ��'HU�:RUNVKRS�ZLUG�YRQ�5h',*(5�6&+0,77�%(&.�JHOHLWHW�


�
�


'DV�,QWHUQHW�DOV�6HWWLQJ�I�U�H[SHULPHQWHOOH�)RUVFKXQJ

LQ�GHQ�6R]LDOZLVVHQVFKDIWHQ

����81'�����-81,�����

:LH� N|QQHQ� GLH� 9RUWHLOH� GHU� ,QWHUQHW�EDVLHUWHQ� )RUVFKXQJ� PLW� GHQHQ� GHU� H[SH�
ULPHQWHOOHQ�0HWKRGH� YHUEXQGHQ� ZHUGHQ"�:HE�([SHULPHQWH� JLEW� HV� VHLW� ������ 6LH
ZHUGHQ� VHLWKHU� LQ� LPPHU� EUHLWHUHP� 8PIDQJ� XQG� YRQ� HLQHP� LPPHU� JU|�HU� ZHU�
GHQGHQ� )RUVFKHUNUHLV� HLQJHVHW]W�� %HLVSLHOH� ILQGHQ� VLFK� LP� :HE�/DERU� I�U� ([SH�
ULPHQWHOOH� 3V\FKRORJLH� �KWWS���ZZZ�JHQSV\�XQL]K�FK�8OI�/DE�:HE([S
3V\/DE'�KWPO��� ,Q� GHQ� OHW]WHQ� -DKUHQ� ZXUGH� LQ� GHU� $QZHQGXQJ� YRQ� :HE�
([SHULPHQWHQ� HLQH� 5HLKH� YRQ� 7HFKQLNHQ� HQWZLFNHOW�� GLH� GDEHL� KHOIHQ� VROOHQ�� GLH
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9RUWHLOH� GHU�0HWKRGH� ]X� QXW]HQ� XQG� GLH�'DWHQTXDOLWlW� EHL� GHU� )RUVFKXQJ� �EHU� GDV
,QWHUQHW�]X�VLFKHUQ��=X�GLHVHQ�7HFKQLNHQ�JHK|UHQ�]XP�%HLVSLHO�(UQVWKDIWLJNHLWVFKHFNV�
GLH� Å+RKH�+�UGH´�7HFKQLN�� GLH�:DUP�XS�7HFKQLN�� 6XE�VDPSOLQJ�� GLH� Å0XOWLSOH� VLWH
HQWU\´�7HFKQLN�� 3DVVZRUW�9HUIDKUHQ�� QLFKW�RIIHQVLFKWOLFKH� 'DWHLEHQHQQXQJ�
0RWLYDWLRQVWHFKQLNHQ�� DEEUXFKUHGX]LHUHQGHV� 'HVLJQ�� GLH� .RQWUROOH� PXOWLSOHU
7HLOQDKPHQ�XQG�GLH�.RQWUROOH�PRWLYDWLRQDOHU�.RQIXQGLHUXQJ��'HU�:RUNVKRS�ZLUG�LQ
GLHVH�7HFKQLNHQ�XQG�GLH�%HQXW]XQJ�YRQ�:HUN]HXJHQ�]XU�(UVWHOOXQJ�YRQ�:HE�([SH�
ULPHQWHQ� HLQI�KUHQ� �]�%�� :(;725
KWWS���ZZZ�JHQSV\ODE�XQL]K�FK�ZH[WRU�LQGH[�KWPO��

'LHVHU�:RUNVKRS� VWHOOW� HLQH� .RRSHUDWLRQ� ]ZLVFKHQ� GHU� 'HXWVFKHQ� *HVHOOVFKDIW� I�U
3V\FKRORJLH�'*3V� �YHUDQWZRUWOLFK� )5,('5,&+�:,/.(1,1*�� XQG� =80$� �YHU�
DQWZRUWOLFK�-h5*(1�+��3��+2))0(<(5�=/271,.��GDU��'HU�:RUNVKRS�ZLUG�YRQ
8/)� 5(,36� �8QLYHUVLWlW� =�ULFK�� GXUFKJHI�KUW�� 'LH� 7HLOQHKPHU]DKO� LVW� DXI � ��
3HUVRQHQ� EHJUHQ]W�� ,QWHUHVVHQWHQ� ZHUGHQ� JHEHWHQ�� VLFK� ELV� ]XP� ��� 0DL� ����� EHLP
=80$�7DJXQJVVHNUHWDULDW� DQ]XPHOGHQ� �ZRUNVKRS#]XPD�PDQQKHLP�GH�� 7HO�� ����²
����²������)�U�GLH�7HLOQDKPH�ZLUG�HLQ�%HLWUDJ�YRQ����(XUR�HUKREHQ�


�
�


(LQH�(LQI�KUXQJ�LQ�'DWHQPDQDJHPHQW

XQG�'DWHQUHFRGLHUXQJ

����81'�����-81,�����

$QKDQG� HLQHV� NRQNUHWHQ�'DWHQVDW]HV� VROO� GHPRQVWULHUW� ZHUGHQ�� ZLH� GLH�'DWHQ� YRP
)UDJHERJHQ� ELV� ]XP� DQDO\VHIlKLJHQ�'DWHQVDW]� ]X� EHDUEHLWHQ� VLQG� �EHU� GLH� 6FKULWWH�
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