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$QGUHD�6LHEHU��:HUQHU�'LOJHU �

+LJKWHFK�.OHLQXQWHUQHKPHQ�DXI�GHP�:HJ�LQ�GLH�9LUWXDOLWlW"
*HUG�3DXO �

'LH�6LFKW�HLQHV�NOHLQHQ�8QWHUQHKPHQV�DXI�GLH�%UDQFKHQ�
HQWZLFNOXQJ�XQG�VHLQH�.RRSHUDWLRQVHUIDKUXQJHQ
(LQ�.RPPHQWDU�]XP�%HLWUDJ�YRQ�*HUG�3DXO

*�QWHU�7U|JHU ��

.RPPXQLNDWLRQ�XQG�.RRSHUDWLRQ�LQ�GHU�6RIWZDUHHQWZLFNOXQJ
6DELQH�6RQQHQWDJ ��

/HLVWXQJVVWDUNH�6RIWZDUHHQWZLFNOHU�VLQG�]XU�7HDPIlKLJNHLW
HU]RJHQH�)UHDNV�
(LQ�.RPPHQWDU�]XP�%HLWUDJ�YRQ�6DELQH�6RQQHQWDJ

)UDQN�6WRFNPDQQ ��

'HU����MlKULJH�6RIWZDUHHQWZLFNOHU
$OWHUQ�LQ�GHU�6RIWZDUHEUDQFKH

8ZH�/�QVWURWK ��

bOWHUH�6RIWZDUHHQWZLFNOHU�DOV�EHJHKUWH�0LWDUEHLWHU
(LQ�.RPPHQWDU�]XP�%HLWUDJ�YRQ�8ZH�/�QVWURWK

:ROIJDQJ�+lFNHU ��

$QZHQGXQJVRULHQWLHUXQJ�XQG�(PSLULVFKH�)RUVFKXQJ
LQ�GHU�6RIWZDUHWHFKQLN
6FKULWWH�]X�HLQHU�NRRSHUDWLYHQ�0HWKRGHQHQWZLFNOXQJ

<YRQQH�'LWWULFK ��

0HWKRGHQ�LP�$UEHLWVDOOWDJ�HLQHU�(QWZLFNOXQJVILUPD
(LQ�.RPPHQWDU�]XP�%HLWUDJ�YRQ�<YRQQH�'LWWULFK

)ULHGULFK�6WUDX� ��



�

6RIWZDUH�(QJLQHHULQJ�XQG�$UEHLWVDOOWDJ�LQ�GHU
6RIWZDUHHQWZLFNOXQJ

$QGUHD�6LHEHU��$QQHWWH�+HQQLQJHU ��

'DV�&KHPQLW]HU�,QIRUPDWLN�6WXGLXP�DXV�6LFKW�HLQHV
HKHPDOLJHQ�6WXGHQWHQ
(LQH�$QDO\VH�XQG�I�QI�*HVWDOWXQJVYRUVFKOlJH

5HQp�6W|FNHO ��

:DUXP�JLEW�HV�HLQH�.OXIW�]ZLVFKHQ�7KHRULH�XQG�3UD[LV�LP
6RIWZDUH�(QJLQHHULQJ"

3HWU�.URKD ��

:HOFKH�(UNHQQWQLVVH�EULQJHQ�HPSLULVFKH�$UEHLWHQ�GHP
6RIWZDUH�(QJLQHHULQJ"
(LQ�.RPPHQWDU�]XP�%HLWUDJ�YRQ�3HWU�.URKD

&KULVWLDQH�)OR\G ��

3HUVRQHQYHU]HLFKQLV ��
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/LHEH�/HVHULQQHQ�XQG�/HVHU�

GLH�VRZRKO�YRQ�:LVVHQVFKDIWOHUQ�DOV�DXFK�3UDNWLNHUQ��EHUHLQVWLPPHQG�NRQVWDWLHUWH�6RIWZDUHNULVH
I�KUWH�LQ�GHU�,QIRUPDWLN�]XU�(QWVWHKXQJ�GHV�)DFKJHELHWHV�6RIWZDUH�(QJLQHHULQJ��'LH�JOHLFKQDPL�
JH�.RQIHUHQ]������LQ�*DUPLVFK�ZLUG�DOV�*U�QGXQJVHUHLJQLV�I�U�GLHVHQ�)RUVFKXQJV]ZHLJ�DQJHVH�
KHQ�� 'LH� PHWKRGLVFKHQ� XQG� RUJDQLVDWRULVFKHQ� 3UREOHPH� EHL� GHU� 'XUFKI�KUXQJ� JUR�HU� XQG
NRPSOH[HU�6RIWZDUHSURMHNWH�ZDUHQ�GDPDOV�I�U�DOOH�DQ�GHU�.RQIHUHQ]�%HWHLOLJWHQ�QDFKYROO]LHKEDU�
'DV� =LHO� GHU� )RUVFKXQJHQ� DXI� GLHVHP� *HELHW� VROOWH� GHVKDOE� GLH� (QWZLFNOXQJ� YRQ� JHHLJQHWHQ
0HWKRGHQ�XQG�:HUN]HXJHQ�]XU�JHSODQWHQ�XQG�NRQWUROOLHUWHQ�(QWZLFNOXQJ�YRQ�6RIWZDUH���DXFK�LQ
JU|�HUHP�0D�VWDE���VHLQ��$OOHUGLQJV�EHVWDQG�]ZLVFKHQ�GHQ�7HLOQHKPHUQ�NHLQH�(LQLJNHLW�GDU�EHU�
ZLH� GLHVHV� =LHO� ]X� HUUHLFKHQ� VHL�� DXI� ZHOFKH� $UW� XQG� :HLVH� KLOIUHLFKH� (UNHQQWQLVVH� �EHU� GHQ
6RIWZDUHHQWZLFNOXQJVSUR]HVV�XQG�6RIWZDUH�HQWVWHKHQ��XQG�ZLH�EUDXFKEDUH�0HWKRGHQ�XQG�:HUN�
]HXJH�HQWZLFNHOW�ZHUGHQ�N|QQHQ�

+HXWH�JLEW�HLQH�9LHO]DKO�YRQ�0HWKRGHQ�XQG�:HUN]HXJHQ��'LH�HLQHQ�]LHOHQ�DXI�GLH�9HUEHVVHUXQJ
GHU� WHFKQLVFKHQ� 3DUDPHWHU� YRQ� 6RIWZDUH� DE�� DQGHUH� KDEHQ� GHQ� $EODXI� GHU� (QWZLFNOXQJ�� GHQ
3UR]HVV�GHU�+HUVWHOOXQJ�YRQ�6RIWZDUH�LP�%OLFN��(V�JLEW�MHGRFK�HLQH�EHDFKWHQVZHUWH�$Q]DKO�YRQ
HPSLULVFKHQ� 8QWHUVXFKXQJHQ�� GLH� EHOHJHQ�� GDVV� YLHOH� GLHVHU� 0HWKRGHQ� XQG� :HUN]HXJH� LQ� GHU
3UD[LV�JDU�QLFKW�HUVW�]XP�(LQVDW]�NRPPHQ��'LH�9RUVWHOOXQJHQ�GHU�:LVVHQVFKDIWOHU�XQG�3UDNWLNHU
GDU�EHU��ZDV�LP�$OOWDJ�HLQHV�6RIWZDUHXQWHUQHKPHQV�QRWZHQGLJ�XQG�EUDXFKEDU�LVW��VFKHLQHQ�QLFKW
�EHUHLQ� ]X� VWLPPHQ�� 'LH� 9RUVWHOOXQJHQ�� ZLH� (QWZLFNOXQJVSUR]HVVH� YHUEHVVHUW� XQG� HUOHLFKWHUW
ZHUGHQ� N|QQHQ�� XQG� ZLH� JXWH� XQG� EUDXFKEDUH� 6RIWZDUH� HQWVWHKW�� VLQG� RIIHQEDU� LP� :LVVHQ�
VFKDIWVEHUHLFK�DQGHUH�DOV�LP�(QWZLFNOXQJVDOOWDJ�

,P� 5DKPHQ� HLQHV� HPSLULVFKHQ� )RUVFKXQJVSURMHNWV
�

� DQ� GHU� )DNXOWlW� I�U� ,QIRUPDWLN� GHU� 78
&KHPQLW]� KDEHQ� GLH� 2UJDQLVDWRU,QQHQ� GHV� LQ� GLHVHP� +HIW� GRNXPHQWLHUWHQ� :RUNVKRSV� GLHVH
'LIIHUHQ]HQ� ]XP� $QODVV� JHQRPPHQ�� $XVWDXVFKSUR]HVVH� ]ZLVFKHQ� :LVVHQVFKDIW� XQG� 3UD[LV� LQ
*DQJ�]X�EULQJHQ��XP�8QWHUVFKLHGH�LQ�GHQ�6LFKWZHLVHQ�XQG�%HZHUWXQJHQ�]ZLVFKHQ�XQG�LQQHUKDOE
GLHVHU�3HUVRQHQJUXSSHQ�VLFKWEDU�XQG�GLVNXWLHUEDU�]X�PDFKHQ��0LW�GLHVHP�=LHO�YHUDQVWDOWHWHQ�VLH
DP�����2NWREHU�XQG����1RYHPEHU������LQ�&KHPQLW]�HLQHQ�:RUNVKRS�PLW�GHP�7LWHO�Å6RIWZDUH
(QJLQHHULQJ�PHHWV�3UDFWLFH´��$XI�GHP�:RUNVKRS� VWHOOWHQ�HPSLULVFK�DUEHLWHQGH�:LVVHQVFKDIWOH�
U,QQHQ� LKUH�(UJHEQLVVH� LP�+LQEOLFN� DXI� 6RIWZDUHXQWHUQHKPHQ�� DXI� 6RIWZDUHHQWZLFNOHU� XQG� DXI
GHQ� 6RIWZDUHHQWZLFNOXQJVSUR]HVV� YRU�� 3UDNWLNHU� NRPPHQWLHUWHQ� GLH� (UJHEQLVVH� DXV� 6LFKW� LKUHV
$OOWDJHV��6LH�VWHOOWHQ�LKUHQ�6WDQGSXQNW�]X�GHQ�7KHPHQ�YRU�GHP�+LQWHUJUXQG�LKUHU�(UIDKUXQJHQ�LQ
GHU� %UDQFKH� �� DOV� (QWZLFNOHU�� 3URMHNWOHLWHU� RGHU� *HVFKlIWVI�KUHU� �� GDU�� $P� $EHQG� GHV� HUVWHQ
7DJHV� IRUPXOLHUWHQ� GLH� 3UDNWLNHU� LKUH� $QIRUGHUXQJHQ� DQ� GLH� ,QIRUPDWLN� E]Z�� HLQ� KLOIUHLFKHV
6RIWZDUH�(QJLQHHULQJ��(LQ�HKHPDOLJHU�6WXGHQW�I�JWH�GLHVHQ�:�QVFKHQ�NRQNUHWH�9RUVFKOlJH�]XU
9HUEHVVHUXQJ� GHV� &KHPQLW]HU� ,QIRUPDWLN�6WXGLXPV� KLQ]X�� $P� (QGH� GHV� ]ZHLWHQ� 9HUDQVWDO�
WXQJVWDJHV� HQWZDUIHQ� ]ZHL� 9HUWUHWHU,QQHQ� GHV� )DFKJHELHWHV� 6RIWZDUH� (QJLQHHULQJ� LKUH� (UNOl�
UXQJVPRGHOOH�LP�+LQEOLFN�DXI�GLH�YRUKDQGHQHQ�'LIIHUHQ]HQ�]ZLVFKHQ�7KHRULH�XQG�3UD[LV�

:LU�IUHXHQ�XQV��GDVV�ZLU�,KQHQ�LQ�GLHVHP�+HIW�GLH�0HKU]DKO�GHU�:RUNVKRS�%HLWUlJH�SUlVHQWLHUHQ
N|QQHQ��'LH�3UDNWLNHU�QDKPHQ�LQ�LKUHQ�.RPPHQWDUHQ�WHLOZHLVH�QXU�DXI�DXVJHZlKOWH�$UJXPHQWH
DXV�GHQ�ZLVVHQVFKDIWOLFKHQ�%HLWUlJHQ�%H]XJ��'DV�OLHJW�]XP�7HLO�LQ�GHU�(QWVWHKXQJVJHVFKLFKWH�GHU

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

� 'LHVHV� 3URMHNW� Å6RIWZDUH� HQWZLFNHOQ� LQ� GHU� 3UD[LV� LP� .XOWXUYHUJOHLFK´� ZXUGH� LP� 5DKPHQ� GHU� &KHPQLW]HU� )RU�
VFKHUJUXSSH� ´1HXH� 0HGLHQ� LP� $OOWDJ�� 9RQ� LQGLYLGXHOOHU� 1XW]XQJ� ]X� VR]LRNXOWXUHOOHP� :DQGHOµ� �%R� ���������
JHI|UGHUW��:HUQHU�'LOJHU�ZDU�GHU�/HLWHU�GHV�3URMHNWHV��$QQHWWH�+HQQLQJHU�XQG�$QGUHD�6LHEHU�ZDUHQ�0LWDUEHLWHULQ�
QHQ��<YRQQH�0DJZDV�XQG�0DUWLQ�6|QV�ZDUHQ�DOV�VWXGHQWLVFKH�0LWDUEHLWHU,QQHQ�EHWHLOLJW�
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%HLWUlJH� EHJU�QGHW�� 'LH� :LVVHQVFKDIWOHU,QQHQ� VWHOOWHQ� LKUH� %HLWUlJH� LP� 9RUIHOG� GHQ� 3UDNWLNHUQ
]XU�9HUI�JXQJ��'HU�9RUWUDJ� DXI�GHP�:RUNVKRS�EH]RJ� VLFK� MHGRFK�QLFKW� ]ZDQJVOlXILJ� DXI� DOOH
(OHPHQWH� GHV� KLHU� DEJHGUXFNWHQ� 7H[WHV� E]Z�� $UJXPHQWH� ZXUGHQ� LP� 9RUWUDJ� DXI� 1DFKIUDJH
KHUYRUJHKREHQ��GLH�LP�7H[W�QLFKW�VR�SURPLQHQW�HUVFKHLQHQ��'HPJHJHQ�EHU�VLQG�GLH�%HLWUlJH�GHU
3UDNWLNHU�DXV�GHQ�7UDQVNULSWHQ�GHU�YRQ�LKQHQ�DXI�GHP�:RUNVKRS�JHKDOWHQHQ�9RUWUlJH�HQWVWDQ�
GHQ�� 6LH� VSLHJHOQ� DOVR� DXVVFKOLH�OLFK� GDV� ZLHGHU�� ZDV� DXI� GHP� :RUNVKRS� WKHPDWLVLHUW� ZXUGH�
1LFKWVGHVWRWURW]� VLQG�ZLU�GHU�0HLQXQJ��GDVV�GDGXUFK�]XPLQGHVW�7HLOH�GHU�'LVNXVVLRQ�ZlKUHQG
GHV�:RUNVKRSV�DXFK�I�U�GLHMHQLJHQ�QDFKYROO]LHKEDU�ZHUGHQ��GLH�DQ�GHU�9HUDQVWDOWXQJ�VHOEVW�QLFKW
WHLOQHKPHQ�NRQQWHQ�

*HUG� 3DXO� DXV� GHP� 6R]LDOZLVVHQVFKDIWOLFKHQ� ,QVWLWXW� LQ� *|WWLQJHQ� HU|IIQHWH� GHQ� 'LVNXUV� DXV
LQGXVWULHVR]LRORJLVFKHU� 3HUVSHNWLYH�� (U� OHJWH� DXI� GHU� %DVLV� VHLQHU� HPSLULVFKHQ� 8QWHUVXFKXQJHQ
GDU��LQZLHZHLW�YLUWXHOOH�2UJDQLVDWLRQVIRUPHQ�I�U�.OHLQXQWHUQHKPHQ�LQ�GHU�6RIWZDUHEUDQFKH�YRQ
%HGHXWXQJ� VHLQ� N|QQHQ�� *�QWHU� 7U|JHU�� *HVFKlIWVI�KUHU� GHU� 6\VWHPKDXV� &KHPQLW]� *PE+�
IRUPXOLHUWH� LQ� VHLQHP� .RPPHQWDU� )UDJHQ� QDFK� GHQ� (UIROJVIDNWRUHQ� I�U� GHQ� %HVWDQG� NOHLQHU
8QWHUQHKPHQ�� (U� YHUZLHV� DXI� UHFKWOLFKH� 8QVLFKHUKHLWHQ� EHL� GHU� =XVDPPHQDUEHLW� LQ� YLUWXHOOHQ
1HW]ZHUNHQ� XQG� OHJWH� DXIJUXQG� VHLQHU� (UIDKUXQJHQ� GDU�� ZHOFKH� 5DKPHQEHGLQJXQJHQ� I�U� LKQ
HUI�OOW�VHLQ�P�VVHQ��GDPLW�HU�PLW�DQGHUHQ�)LUPHQ�NRRSHULHUW�

6DELQH�6RQQHQWDJ�YRP�,QVWLWXW� I�U�3V\FKRORJLH� LQ�%UDXQVFKZHLJ� VWHOOWH� LQ� LKUHP�%HLWUDJ�0HUN�
PDOH�XQG�9RUJHKHQVZHLVHQ�YRQ�EHVRQGHUV�OHLVWXQJVVWDUNHQ�6RIWZDUHHQWZLFNOHUQ�YRU��6LH�ZXUGHQ
DXV� PHKUHUHQ� HPSLULVFKHQ� 6WXGLHQ� DEJHOHLWHW� XQG� YHUGHXWOLFKHQ� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ
.RRSHUDWLRQ��.RPPXQLNDWLRQ�XQG�/HLVWXQJVVWlUNH��)UDQN�6WRFNPDQQ��9RUVWDQG�XQG�3URMHNWOHL�
WHU�GHU�,96�6ROXWLRQV�$*�LQ�&KHPQLW]��LQWHUSUHWLHUWH�GLH�(UJHEQLVVH�DQGHUV��(U�ZDU�GHU�0HLQXQJ�
GDVV� OHLVWXQJVVWDUNH� (QWZLFNOHU� QXU� NRPPXQL]LHUHQ� XQG� NRRSHULHUHQ�� ZHLO� VLH� HV� DXIJUXQG� GHU
1DFKIUDJH�YRQ�.ROOHJHQ�XQG�GHU�(LQELQGXQJ�LQ�GDV�8QWHUQHKPHQ�P�VVHQ��(U�]HLJWH�]XJOHLFK�GLH
3UREOHPDWLN�GHU�=XVDPPHQDUEHLW�YRQ�PHKUHUHQ�OHLVWXQJVVWDUNHQ�3HUVRQHQ�LQ�HLQHP�7HDP�DXI�

'LH�6RIWZDUHHQWZLFNOHU� DE� ��� VWDQGHQ� LP�0LWWHOSXQNW� HLQHV�3URMHNWHV� DXV�GHP�)RUVFKXQJVYHU�
EXQG�]XP�GHPRJUDILVFKHQ�:DQGHO��8ZH�/�QVWURWK�YRP�/HKUVWXKO�7HFKQLNSKLORVRSKLH�LQ�&RWW�
EXV� ]HLJWH� JlQJLJH�9RUXUWHLOH� JHJHQ� lOWHUH� 6RIWZDUHHQWZLFNOHU� DXI� XQG� KRE� LP� *HJHQVDW]� GD]X
LKUH�VSH]LILVFKHQ�4XDOLILNDWLRQHQ�XQG�(UIDKUXQJHQ�KHUYRU��GLH�LQVEHVRQGHUH�EHL�GHU�(QWZLFNOXQJ
NXQGHQRULHQWLHUWHU�7HFKQLN�YRQ�9RUWHLO�VHLHQ��:ROIJDQJ�+lFNHU��2IIHULQJ�/HLWHU�GHU�,7�6HUYLFHV
	� 6ROXWLRQV� *PE+� ZLHV� DQKDQG� VHLQHU� $OOWDJVHUIDKUXQJHQ� QDFK�� GDVV� GLH� (LQELQGXQJ� lOWHUHU
6RIWZDUHHQWZLFNOHU� QLFKW� QXU� PRUDOLVFK� JHERWHQ� LVW�� VRQGHUQ� DXIJUXQG� GHU� )RUWH[LVWHQ]� YRQ
lOWHUHQ� 6RIWZDUHV\VWHPHQ� OXNUDWLYH� 0DUNWQLVFKHQ� LQ� GHU� :DUWXQJ� XQG� 3IOHJH� VROFKHU� 6\VWHPH
HU|IIQHW��,Q�VHLQHP�8QWHUQHKPHQ�ZHUGHQ�DXIJUXQG�GHU�JUR�HQ�1DFKIUDJH�QDFK�VROFKHQ�'LHQVW�
OHLVWXQJHQ�DNWXHOO�VRJDU�,QWHUHVVLHUWH�DXI�lOWHUHQ�WHFKQRORJLVFKHQ�6WDQGDUGV�DXVJHELOGHW�

0LW� HLQHU� DQZHQGXQJVRULHQWLHUWHQ� )RUP� GHU� 0HWKRGHQHQWZLFNOXQJ� EHVFKlIWLJWH� VLFK� <YRQQH
'LWWULFK� YRP�%OHNLQJH� ,QVWLWXWH�RI�7HFKQRORJ\� LQ�5RQQHE\� �6FKZHGHQ��� 6LH� EHULFKWHW� YRQ�YHU�
VFKLHGHQHQ� 3URMHNWHQ�� LQ� GHQHQ� :HUN]HXJH� I�U� GLH� 6RIWZDUHHQWZLFNOHU� PLW� LKQHQ� JHPHLQVDP
DQJHSDVVW�ZXUGHQ��)ULHGULFK�6WUDXVV��7HFKQLVFKHU�&KHIGHVLJQHU�EHL�GHU�)LUPD�VG	P�LQ�0�QFKHQ
EHVFKUHLEW�� ZHOFKH� %HGLQJXQJHQ� QHXH� 0HWKRGHQ� LQ� VHLQHP� 8QWHUQHKPHQ� HUI�OOHQ� P�VVHQ�� XP
�EHUKDXSW� HLQJHVHW]W� ]X�ZHUGHQ��(U� LVW� GHU�0HLQXQJ�� GDVV�ZLVVHQVFKDIWOLFKH�1HXHQWZLFNOXQJHQ
DXI� PHWKRGLVFKHP� *HELHW� GXUFKDXV� LQ� GHU� 3UD[LV� HLQH� 5ROOH� VSLHOHQ�� 6LH� VLQG� MHGRFK� QLFKW� LQ
5HLQIRUP�]X�ILQGHQ�XQG�KDOWHQ�RIW�(LQ]XJ�DXIJUXQG�ELVKHULJHU�YHUEHVVHUXQJVZ�UGLJHU�$UEHLWVHU�
IDKUXQJHQ�

'HU�%HLWUDJ�YRQ�.DWKDULQD�%OXKP�YRP�/HKUVWXKO�I�U�$UEHLWV���,QGXVWULH��XQG�:LUWVFKDIWVVR]LR�
ORJLH� LQ� -HQD� ]XU� ,QWHUQDWLRQDOLVLHUXQJ� LP� 0LWWHOVWDQG� XQG� GHU� %HLWUDJ� YRQ� 7HDGH� 3XQWHU� YRP
)UDXQKRIHU�,QVWLWXW� I�U�([SHULPHQWHOOHV�6RIWZDUH�(QJLQHHULQJ�]XU�9HU|IIHQWOLFKXQJ�YRQ�(UIDK�
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UXQJHQ�PLW�0HWKRGHQ�XQG�:HUN]HXJHQ�LP�,QWHUQHW�N|QQHQ�DXV�IRUVFKXQJVVWUDWHJLVFKHQ�hEHUOH�
JXQJHQ�LQ�GLHVHQ�3URMHNWHQ�OHLGHU�QLFKW�YHU|IIHQWOLFKW�ZHUGHQ��'D�EHLP�)HKOHQ�GHV�ZLVVHQVFKDIW�
OLFKHQ� %HLWUDJHV� GLH� $XVI�KUXQJHQ� GHU� 3UDNWLNHU� RKQH� %H]XJ� EOHLEHQ� Z�UGHQ�� KDEHQ� ZLU� XQV
HQWVFKORVVHQ�� DXFK� GHQ� %HLWUDJ� YRQ� 6WHIDQ� .DKOHUW�� *UXSSHQOHLWHU� (QWZLFNOXQJ� EHL� GHU� 7�
6\VWHPV��'HELV�6\VWHPKDXV�*(,�LQ�&KHPQLW]�QLFKW�PLW�LQ�GLH�'RNXPHQWDWLRQ�DXI]XQHKPHQ��:LU
ELWWHQ�GDI�U�XP�9HUVWlQGQLV�

'LH� OHW]WHQ�YLHU�%HLWUlJH�GLHVHV�%DQGHV�GLHQWHQ� LP�:RUNVKRS�GD]X��GLH�'HEDWWH�XP�GLH�:LGHU�
VSU�FKH�]ZLVFKHQ�7KHRULH�XQG�3UD[LV�QRFK�HLQPDO�DXI�HLQHU�DEVWUDNWHUHQ�(EHQH�XQG�DXV�DQGHUHQ
3HUVSHNWLYHQ�ZHLWHU]XI�KUHQ��'HU�%HLWUDJ�YRQ�$QGUHD�6LHEHU�XQG�$QQHWWH�+HQQLQJHU�YHUVXFKW�
GLH�:�QVFKH�GHU�3UDNWLNHU�DQ�GLH� ,QIRUPDWLN� LP�DOOJHPHLQHQ�XQG�GDV�6RIWZDUH�(QJLQHHULQJ� LP
VSH]LHOOHQ� ]XVDPPHQ]XIDVVHQ�� GLH� LP� $EVFKOXVVJHVSUlFK� DP� ���2NWREHU� JHlX�HUW� ZXUGHQ�� 6LH
HUJlQ]HQ�GDEHL�GLH�LQ�GHU�'LVNXVVLRQ�IRUPXOLHUWHQ�$QIRUGHUXQJHQ�GXUFK�(UJHEQLVVH�LKUHU�HPSLUL�
VFKHQ�8QWHUVXFKXQJHQ��5HQp�6W|FNHO�DOV�HKHPDOLJHU�6WXGHQW�GHU�,QIRUPDWLN�NDQQ�GLHVH�$QIRUGH�
UXQJHQ� GXUFK� NRQNUHWH� *HVWDOWXQJVYRUVFKOlJH� I�U� GDV� ,QIRUPDWLN�6WXGLXP� LQ� &KHPQLW]
EHUHLFKHUQ��'HU�%HLWUDJ�YRQ�3HWU�.URKD��/HKUVWXKO�,QIRUPDWLRQVV\VWHPH�XQG�6RIWZDUHWHFKQLN�LQ
&KHPQLW]� ]HLJW� DXI�� GDVV� ZLU� JHQDXJHQRPPHQ� JDU� QLFKW� YRQ� HLQHU� 7KHRULH� LP� 6RIWZDUH� (QJL�
QHHULQJ�VSUHFKHQ�N|QQHQ��XQG�GDVV�GLH�0HWKRGHQ�XQG�:HUN]HXJH��GLH�LQ�GLHVHP�*HELHW�HQWZLN�
NHOW�ZHUGHQ��OHW]WHQGOLFK�QXU�GDQQ�%HVWDQG�KDEHQ��ZHQQ�GLH�8QWHUQHKPHQ�GDPLW�*HOG�YHUGLHQHQ
N|QQHQ��&KULVWLDQH�)OR\G�YRP�/HKUVWXKO�6RIWZDUHWHFKQLN�LQ�+DPEXUJ�EH]ZHLIHOW�GLH�DOOHQ�DQGH�
UHQ�=LHOHQ��EHUJHRUGQHWH�3ULRULWlW�GHU�|NRQRPLVFKHQ�/RJLN�XQG�]HLJW�DXI��ZDUXP�GLH�(QWZLFN�
OXQJ�YRQ�EUDXFKEDUHU�6RIWZDUH�XQG�EUDXFKEDUHQ�0HWKRGHQ�XQG�:HUN]HXJHQ�VR�HLQ�VFKZLHULJHV
8QWHUIDQJHQ�LVW��'LH�EHLGHQ�OHW]WJHQDQQWHQ�%HLWUlJH�ELOGHWHQ�GHQ�$EVFKOXVV�GHU�9HUDQVWDOWXQJ�

:LU� P|FKWHQ� XQV� QRFK� HLQPDO� JDQ]� KHU]OLFK� EHL� DOOHQ� 5HIHUHQW,QQHQ�� 7HLOQHKPHU,QQHQ� XQG
2UJDQLVDWRU,QQHQ�I�U�LKU�0LWZLUNHQ�DP�*HOLQJHQ�GLHVHU�9HUDQVWDOWXQJ�EHGDQNHQ��(LQ�EHVRQGHUHU
'DQN�JLOW�GHU�)RUVFKHUJUXSSH�Å1HXH�0HGLHQ�LP�$OOWDJ´�DQ�GHU�78�&KHPQLW]��RKQH�GHUHQ�ILQDQ�
]LHOOH� 8QWHUVW�W]XQJ� GLH� 'XUFKI�KUXQJ� GHV� :RUNVKRSV� LQ� GLHVHU� )RUP� QLFKW� P|JOLFK� JHZHVHQ
ZlUH��(EHQVR�JHKW�HLQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�GLH�6WXGLHUHQGHQ�GHU�$QJHZDQGWHQ�,QIRUPDWLN
PLW� 6SH]LDOLVLHUXQJ� 0HGLHQLQIRUPDWLN� I�U� GLH� 9RUI�KUXQJHQ� LKUHU� 6HPLQDUDUEHLWHQ� VRZLH� DQ
XQVHUH� 0LWDUEHLWHULQ� $QQHWWH� +HQQLQJHU� XQG� XQVHUH� VWXGHQWLVFKHQ� 0LWDUEHLWHU,QQHQ� <YRQQH
0DJZDV�XQG� 0DUWLQ� 6|QV� I�U� GLH� 8QWHUVW�W]XQJ� EHL� GHU� 2UJDQLVDWLRQ� GHV� :RUNVKRSV� XQG� GHU
(UVWHOOXQJ� GLHVHU� 'RNXPHQWDWLRQ�� 0|JH� GHU� LQWHUGLV]LSOLQlUH� $XVWDXVFK� ]ZLVFKHQ� 7KHRULH� XQG
3UD[LV�ZHLWHUH�)RUWVHW]XQJHQ�ILQGHQ�

$QGUHD�6LHEHU�	�:HUQHU�'LOJHU &KHPQLW]��2NWREHU�1RYHPEHU�����



�
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++LLJJKKWWHHFFKK��..OOHHLLQQXXQQWWHHUUQQHHKKPPHHQQ��DDXXII��GGHHPP
::HHJJ��LLQQ��GGLLHH��99LLUUWWXXDDOOLLWWllWW""

*HUG�3DXO
8QLYHUVLWlW�*|WWLQJHQ

6R]LDOZLVVHQVFKDIWOLFKHV�)RUVFKXQJVLQVWLWXW
)ULHGOlQGHU�:HJ���

������*|WWLQJHQ
JSDXO#JZGJ�GH

,FK�ZXUGH�JHEHWHQ��,KQHQ��EHU�PHLQH�$UEHLW�LQ�HLQHP�DNWXHOOHQ�3URMHNW��EHU�7HOHNRRSHUDWLRQ�LQ
GHQ�%HUHLFKHQ�0XOWLPHGLD��6RIWZDUHHQWZLFNOXQJ�XQG�,QWHUQHWVHUYLFHV�]X�EHULFKWHQ��,FK�ZHUGH�HV
XQWHU�GHP�%OLFNZLQNHO�PHLQHU�ZLVVHQVFKDIWOLFKHQ�'LV]LSOLQ�²�GHU�,QGXVWULH��XQG�7HFKQLNVR]LROR�
JLH�²�WXQ�XQG�PLFK�GHP�7KHPD�LQ�PHKUHUHQ�6FKULWWHQ�DQQlKHUQ��LQGHP�LFK�D��DXI�+LQWHUJU�QGH
GHU�'LVNXVVLRQ�XP�9LUWXDOLVLHUXQJ�HLQJHKH��E��HLQH�5HLKH�YRQ�3UREOHPHQ�EHQHQQH��GLH�PLW�GHP
0RGHOO�GHV�YLUWXHOOHQ�8QWHUQHKPHQV�]X�WXQ�KDEHQ�XQG�,KQHQ�F��DXV�GHU�HLJHQHQ�DNWXHOOHQ�)RU�
VFKXQJ��EHU�)LUPHQ� LP�0XOWLPHGLD��� 6RIWZDUH��XQG� ,QWHUQHWVHNWRU� � HLQLJH�(LQEOLFNH� LQ�GLH�$U�
EHLWVUHDOLWlW�GHU�SRVWPRGHUQHQ�1HZ�(FRQRP\�JHEH�

� +LQWHUJU�QGH�GHU�'LVNXVVLRQ�XP�GLH�9LUWXDOLVLHUXQJ

'HQ�+LQWHUJUXQG�PHLQHU�$XVI�KUXQJHQ�ELOGHW�GLH�5HGH�YRQ�GHU�NQRZOHGJH�HFRQRP\��(V�JHKW�
ZLH�PDQ�SRVWPRGHUQ�VDJHQ�Z�UGH��XP�GLH�ÅJUR�H�(U]lKOXQJ´�HLQHV�JlQ]OLFK�DQGHUHQ��ZLVVHQVED�
VLHUWHQ� .DSLWDOLVPXV�� LQ� GHP� 8QWHUQHKPHQ� XQG� $UEHLW� QLFKW� GXUFK� PDWHULHOOH�� VRQGHUQ� GXUFK
LPPDWHULHOOH� (LJHQVFKDIWHQ� LKUHQ� :HUW� JHZLQQHQ�� (UVW� GXUFK� GHQ� 6LHJHV]XJ� GHU� ,QIRUPDWLRQ�
VWHFKQRORJLHQ� LQ�GHQ���HU�XQG�GDQQ�]XQHKPHQG� LQ�GHQ���HU� -DKUHQ� LQ�%�URV�XQG�)DEULNHQ� LVW
HLQH� LQIRUPDWLRQVWHFKQRORJLHJHVW�W]WH� 5DWLRQDOLVLHUXQJ� XQG� 5HRUJDQLVDWLRQ� P|JOLFK� JHZRUGHQ�
GLH�GLH�$X�HQ��XQG�%LQQHQEH]LHKXQJHQ�GHU�8QWHUQHKPHQ�QHX�RUGQHWH�XQG�]XJOHLFK�YHUIO�VVLJWH�
'LHV�EHWULIIW� QDFK� DX�HQ�GLH�%H]LHKXQJHQ� ]X�.XQGHQ��*HVFKlIWVSDUWQHUQ�XQG� /LHIHUDQWHQ� XQG
QDFK�LQQHQ�DOOH�7HQGHQ]HQ�HLQHU�$ENHKU�YRP�KLHUDUFKLVFKHQ��IRUGLVWLVFKHQ�2UJDQLVDWLRQVPRGHOO
PLW� VHLQHQ� YHUWLNDOHQ� $EWHLOXQJHQ�� GHQ� IHVWJHOHJWHQ� /DXIEDKQHQ�� GHQ� IHVWHQ� $XIJDEHQJHELHWHQ�
$UEHLWV]HLWHQ�XVZ��/HDQ�0DQDJHPHQW��%XVLQHVV�3URFHVV�5HHQJLQHULQJ��Å*HQHULHUXQJ�YRQ�:HWW�
EHZHUEVVWUDWHJLHQ´� �3RUWHU���'H]HQWUDOLVLHUXQJ�� (UULFKWXQJ� YRQ� 3URILW]HQWUHQ� XQG� DQGHUH� PDJL�
VFKH�:RUWH�I�U�XPIDVVHQGH�9HUlQGHUXQJ�DXV�GHP�9RNDEXODU�GHU�0DQDJHPHQWEHUDWHU�VWHKHQ�I�U
HLQH�QHXH�� IOH[LEOH� 2UJDQLVDWLRQ� YRQ� 3URGXNWLRQ� XQG� 'LHQVWOHLVWXQJ�� ZREHL� VLFK� YLHOIDFK� VWDUUH
8QWHUQHKPHQVJUHQ]HQ� ]XJXQVWHQ� YRQ� $OOLDQ]HQ� XQG� 1HW]ZHUNHQ� DXIO|VHQ�� ,Q� GLHVHP� =XVDP�
PHQKDQJ�JHZLQQW�GDV�:RUW�YRQ�GHU�ÅYLUWXHOOHQ�2UJDQLVDWLRQ´�DQ�%HGHXWXQJ��DXI�GDV� LFK�JOHLFK
QRFK�HLQPDO�HLQJHKHQ�ZHUGH��GHQQ�HV�KDW�YLHOIlOWLJH�%HGHXWXQJHQ�XQG�LVW���ZLH�DOOH�0RGHZ|UWHU
XQG�9LVLRQHQ���VHOEHU�PRGLVFKHQ�9HUlQGHUXQJHQ�XQWHUZRUIHQ�

'HU�0\WKRV�HLQHV�JDQ]�DQGHUHQ�.DSLWDOLVPXV�EHNRPPW�VHLQH�.UDIW�QLFKW�QXU�GXUFK�HLQH�VFK|QH
9LVLRQ�� (U� EUDXFKW� 3URWDJRQLVWHQ�� +HOGHQ�� GLH� 8QP|JOLFKHV� P|JOLFK� PDFKHQ� XQG� �� REJOHLFK
GXUFK�YLHOIlOWLJH�6FKLFNVDOVVFKOlJH�VWHWV�YRP�6FKHLWHUQ�EHGURKW���VLFK�JHJHQ�GLH�EHVWHKHQGH�2UG�
QXQJ�GHU�'LQJH�GXUFKVHW]HQ��+HXWLJH�P\WKRORJLVFKH�*HVWDOWHQ�VLQG�%LOO�*DWHV�RGHU�GHU�GHXWVFKH
,QWHUVKRS�*U�QGHU�6WHSKDQ�6FKDPEDFK��(V�VLQG�DX�HURUGHQWOLFKH�0HQVFKHQ��GLH�GLH�WHFKQRORJL�



+LJKWHFK�.OHLQXQWHUQHKPHQ�DXI�GHP�:HJ�LQ�GLH�9LUWXDOLWlW"

�

VFKHQ�0|JOLFKNHLWHQ�PLW�LKUHU�*HVFKlIWVYLVLRQ�SURILWDEHO�YHUEXQGHQ�KDEHQ�XQG�DXV�GHP�1LFKWV
JHVWDUWHW�VLQG��:DV�]lKOW�VLQG�,GHHQ��%UDLQZDUH�XQG�GHU�LQGLYLGXHOOH�:LOOH�VLFK�GXUFK]XVHW]HQ��6R
ODXWHW�GLH�0HVVDJH��GLH�GHU�0\WKRV�WUDQVSRUWLHUW��8QG�HU�HQWKlOW�HLQH�]ZHLWH�0HVVDJH��-HGHU�NDQQ
HV�QDFKPDFKHQ��LKP�P�VVHQ�QLFKW�PHKU�GLH�*|WWHU�JHZRJHQ�VHLQ��VRQGHUQ�HU�PXVV�QXU�HQWZHGHU
GLH�QlFKVWH�WHFKQRORJLVFKH�.LOOHUDSSOLNDWLRQ�HQWZLFNHOQ�²�RGHU�HWZDV�EHVFKHLGHQHU�²�GXUFK�)LU�
PHQJU�QGXQJ� LQ�GHU� ,QWHUQHW|NRQRPLH�PLW� LKUHQ�XQHQGOLFKHQ�0|JOLFKNHLWHQ�]X�5HLFKWXP�XQG
$QHUNHQQXQJ� JHODQJHQ�� 'DVV� GLHV� QXQ� GRFK� QLFKW� MHGHP� JHJHEHQ� LVW�� VRQGHUQ� GHU� 5HLFKWXPV�
0HKUXQJ�HLQHU�5HLKH�YRQ�)LOWHUQ�ZLH�+HUNXQIW��*HVFKOHFKW��,QWHUHVVH�YRUJHVFKDOWHW�VLQG��ZLUG�6LH
QLFKW��EHUUDVFKHQ��$XV�PHLQHU�HLJHQHQ�%HVFKlIWLJXQJ�PLW�6RIWZDUHHQWZLFNOXQJ�XQG�QHXHQ�%HUX�
IHQ�ZHL��LFK��GDVV�WURW]�HLQHU�9LHO]DKO�YRQ�QLFKW�LQVWLWXWLRQDOLVLHUWHQ�:HJHQ�]XP�'9�)DFKPDQQ
RGHU�3URJUDPPLHUHU� LQ�GHU�5HJHO�GDV�$ELWXU�GLH�9RUDXVVHW]XQJ�I�U�HLQH�VROFKH�$UEHLW�GDUVWHOOW�
XQG� VHKU� RIW� DXFK� HLQ� QDWXUZLVVHQVFKDIWOLFKHV� RGHU� LQJHQLHXUZLVVHQVFKDIWOLFKHV� 6WXGLXP�� 8QG
DXFK�VLFKHU�QLFKW�DOOH�GHU����3UR]HQW�GHXWVFKHU� -XJHQGOLFKHU��GLH� ODXW�6KHOO�6WXGLH�ÅZDKUVFKHLQ�
OLFK´�RGHU�ÅVLFKHU´�8QWHUQHKPHU�ZHUGHQ�ZROOHQ��6KHOO�������9RO�����6�������GLHMHQLJHQ��GLH�GDQQ
HLQ�+LJKWHFK�6WDUW�XS�8QWHUQHKPHQ�LQ�MXQJHQ�-DKUHQ�DXIPDFKHQ��'LH�GDI�U�LQ�)UDJH�.RPPHQ�
GHQ�VLQG�HKHU� LP�8PNUHLV�GHU�NOHLQHQ�Å+HDY\�8VHU´�*UXSSH�GHU� MXQJHQ��HKHU�PlQQOLFKHQ�XQG
JXW�DXVJHELOGHWHQ�&RPSXWHUEHVLW]HU��GLH�DXFK�VRQVW� WHFKQRORJLVFK�VHKU�JXW�DXVJHVWDWWHW�VLQG��]X
ILQGHQ��*ORWW�3DXO�������

'DV�6LOLFRQ�9DOOH\�0RGHOO�LVW�QXU�VHKU�EHJUHQ]W�DXI�'HXWVFKODQG��EHUWUDJEDU��'LYHUVH�%HLWUlJH�LQ
/HH�HW�DO���������]XU�VR]LDOHQ�XQG�|NRQRPLVFKHQ�%HGHXWXQJ�GHV�6LOLFRQ�9DOOH\�PDFKHQ�SODXVLEHO�
GDVV�HV�HLQH�JDQ]H�5HLKH�YRQ�VLFK�JHJHQVHLWLJ�YHUVWlUNHQGHQ�)DNWRUHQ�VLQG��GLH�GLH�(LQ]LJDUWLJNHLW
GHV�6LOLFRQ�9DOOH\�0RGHOOV�EHNUlIWLJHQ��'LHV�VLQG�GLH� UHFKWOLFKHQ�XQG�VWDDWOLFKHQ�5DKPHQEHGLQ�
JXQJHQ��GLH�)LQDQ]LHUXQJVP|JOLFKNHLWHQ�I�U�6WDUW�XSV��GHU�VWlQGLJH�9HUJOHLFK�]X�DQGHUHQ�HUIROJ�
UHLFKHQ� LQQRYDWLYHQ� 8QWHUQHKPHQ� GHU� 5HJLRQ�� HLQH� UHODWLY� EUHLWH� %DVLV� JHPHLQVDP� JHWHLOWHQ
:LVVHQV�LQQHUKDOE�HLQHU�NRRSHUDWLRQVIUHXGLJHQ�%XVLQHVV�&RPPXQLW\��GLH�([LVWHQ]�HLQHU�EUHLWHQ
6FKLFKW� KRFKTXDOLIL]LHUWHU�� PRELOHU� $UEHLWQHKPHU�� GLH� 1lKH� ]X� H[]HOOHQWHQ� 8QLYHUVLWlWHQ� XQG
YLHOIDFKHU� :LVVHQVWUDQVIHU� ]ZLVFKHQ� VWDDWOLFKHQ� XQG� SULYDWHQ� $NWHXUHQ�� HLQH� DXVJH]HLFKQHWH
6HUYLFHLQIUDVWUXNWXU��HLQH�KRKH�/HEHQVTXDOLWlW��HLQ�VR]LDOHV�.OLPD��GDV�5LVLNR�EHORKQW�XQG�6FKHL�
WHUQ� WROHULHUW�XQG� LQ�GHP�DXFK�QHX�HLQJHZDQGHUWH�6SH]LDOLVWHQ�HLQH�&KDQFH�KDEHQ�� ,QIRUPDOLWlW
XQG�ÅIXQ´�EHL�GHU�$UEHLW��GLH�VWDUW�XS�(QWUHSUHQHXUNXOWXU�XQG�GLH�0|JOLFKNHLW��DQ�ÅFXWWLQJ�HGJH´
7HFKQRORJLHQ�]X�DUEHLWHQ��ZLUNHQ�ZLH�HLQ�0DJQHW�DXI�6FKDUHQ�YRQ�MXQJHQ��HKUJHL]LJHQ�+LJKWHFK
(QWKXVLDVWHQ

�

��/HH��������DUJXPHQWLHUW��GDVV�GHU�LQ�GHU�5HJHO�MXQJH�XQG�HUIROJVKXQJULJH�Å6LOLFRQ
9DOOH\�8QWHUQHKPHU´�VLFK�VRZRKO�YRP�WUDGLWLRQHOOHQ�.OHLQXQWHUQHKPHU�DOV�DXFK�YRP�DP�0DUNW
HWDEOLHUWHQ�8QWHUQHKPHU�XQWHUVFKHLGHW��HWZD�GXUFK�KRKH�5LVLNREHUHLWVFKDIW�� GLH�=HQWUDOLWlW� YRQ
6FKQHOOLJNHLW��VWDUNH�0DUNHWLQJDNWLYLWlWHQ�YRQ�$QIDQJ�DQ��HLQH�,QWHUQDWLRQDOLVLHUXQJV��XQG�0DUNW�
I�KUHUVFKDIWVVWUDWHJLH��GLH�.RQ]HQWUDWLRQ�DXI�QHXH��UHYROXWLRQlUH�7HFKQRORJLHQ��GLH�GXUFK�NRQWL�
QXLHUOLFK� KRKH� )	(� $XIZHQGXQJHQ� KHUYRUJHEUDFKW� ZHUGHQ�� HLQH� IOH[LEOH�� KLHUDUFKLHDUPH
2UJDQLVDWLRQ� PLW� HLQHP� KRFKTXDOLIL]LHUWHQ�� H[WUHP� PRWLYLHUWHQ� 7HDP� WHFKQRORJLVFK� YHUVLHUWHU�

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

� %URQVRQ�� GHU� GLH� .XOWXU� GHV� 6LOLFRQ� 9DOOH\V� QDFK]HLFKQHW�� EHVFKUHLEW� GLH� 0RWLYH� GHU� 1HZFRPHU� VR�� Å7KH\� MXVW
VKRZ�XS��7KH\·YH�JLYHQ�XS�WKHLU�OLYHV�HOVHZKHUH�WR�FRPH�KHUH��7KH\�FRPH�IRU�WKH�WUHPHQGRXV�RSSRUWXQLW\��EHOLHYLQJ
WKDW�LQ�QR�RWKHU�SODFH�LQ�WKH�ZRUOG�ULJKW�QRZ�FDQ�RQH�SHUVRQ�DFFRPSOLVK�ZLWK�WDOHQW��LQLWLDWLYH��DQG�D�JRRG�LGHD��,W·V�D
UHJLRQ� ZKHUH� ZKR� \RX� NQRZ� DQG� KRZ� PXFK� PRQH\� \RX� KDYH�� KDYH� QHYHU� EHHQ� UHOHYDQW� WR� VXFFHVV�� 7KH\� FRPH
EHFDXVH�LW�GRHV�QRW�PDWWHU� WKDW� WKH\�DUH�\RXQJ�RU� OHIW�FROOHJH�ZLWKRXW�D�GHJUHH�RU�KDYH�GDUN�VNLQ�RU�VSHDN�ZLWK�DQ
DFFHQW��7KH\�FRPH�HYHQ� LI� LWV� LOOHJDO� WR�GR�VR��7KH\�FRPH�EHFDXVH�WKH\�IHHO� WKDW� WKH\�ZLOO� UHJUHW� LW� WKH�UHVW�RI�WKHLU
OLYHV�LI�WKH\�GR�QRW�DW�OHDVW�JLYH�LW�D�WU\��7KH\�FRPH�WR�EH�D�SDUW�RI�KLVWRU\��WR�EXLOG�WKH�WHFKQRORJ\�WKDW�ZLOO�UHVKDSH
KRZ�SHRSOH�ZLOO�OLYH�DQG�ZRUN�ILYH�RU�WHQ�\HDUV�IURP�QRZ��7KH\�FRPH�IRU�WKH�H[FLWHPHQW��MXVW�WR�EH�SDUW�RI�LW��7KH\
FRPH�EHFDXVH�WKH\�DUH�FRPSHWLWLYH�E\�LQVWLQFW�DQG�FDQ·W�VWDQG�WR�VHH�RWKHUV�VXFFHHG�PRUH�WKDQ�WKH\��7KH\�FRPH�WR
PDNH�HQRXJK�PRQH\�VR�WKH\�ZLOO�QHYHU�KDYH�WR�WKLQN�DERXW�PRQH\�DJDLQ�µ��%URQVRQ�������6�����
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PRELOHU�6SH]LDOLVWHQ�PLW�HLQHU�JHPHLQVDP�JHWHLOWHQ�9LVLRQ�XQG�HLQHP�ZHLWHQ�1HW]ZHUN�DQ�=XOLH�
IHUHUQ�XQG�)UHHODQFHUQ��'LHVHU�7XUER�6WDUW�XS�7\S�LVW�DXFK�LQ�$PHULND�LQ�GHU�0LQGHUKHLW��Å0RVW
VWDUW�XSV�GHULYH� IURP� LQGLYLGXDOV� VHHNLQJ� VHOI�HPSOR\PHQW�� UDWKHU� WKDQ�FRQGXFW�RI� DQ� HQWUHSUH�
QHXULDO�HIIRUW�WR�GHYHORS�QHZ�SURGXFWV��PDUNHWV��WHFKQRORJLHV��DQG�VR�RQ������7KH�W\SLFDO�EXVLQHVV
DSSDUHQWO\� VWDUWV� VPDOO� DQG� VWD\V� VPDOO´�� NRPPHQWLHUW�%KLGp� ������� 6� ����� GHU� HLQH�XPIDVVHQGH
/lQJVVFKQLWWVWXGLH��EHU�GLH�(QWZLFNOXQJ�QHXHU�)LUPHQ�JHPDFKW�KDW��'LHVH�$XVVDJHQ�JHOWHQ�DXFK
I�U� 'HXWVFKODQG� XQG� VRJDU� DXFK� I�U� YLHOH� )LUPHQ� GHU� ,QWHUQHW�%UDQFKH�� EHVRQGHUV� GLH� JUR�H
0HKUKHLW�GHUHU��GLH�RKQH�%HWHLOLJXQJVNDSLWDO�DUEHLWHQ��VLHKH�]�%��GLH�(UJHEQLVVH�GHU�(UKHEXQJHQ
YRQ�.ODQGW�.UDIW�DXV�GHP�-DKU�������ZZZ�H�VWDUWXS�RUJ��

:HEGHVLJQHU�RGHU�-DYDSURJUDPPLHUHU�KDEHQ� MD� LQ�GLHVHP�6LQQH�PLW�6DFKHQ��GLH�QLFKW� UHDO� VLQG�
DEHU�DOV�0|JOLFKNHLW�H[LVWLHUHQ��]X�WXQ��PLW�ÅYLUWXHOOHQ´�3URGXNWHQ��DOVR�PLW�PHGLDOHQ�5HSUlVHQWD�
WLRQHQ��GLH�VLH�VLFK�HUVW�DXVGHQNHQ�XQG�GDQQ� LQ�:HEVHLWHQ�RGHU�+LOIVSURJUDPPH�XPVHW]HQ�XQG
GLH�MHGHU]HLW�DP�&RPSXWHUELOGVFKLUP�YHUlQGHUEDU�VLQG��+LHU�VHW]W�VFKRQ�HLQH�HQJHUH�'HILQLWLRQ
GHV�9LUWXDOLWlWVEHJULIIHV�DQ��ÅSK\VLVFK�QLFKW�H[LVWHQW��DEHU�GXUFK�6RIWZDUH�JHVFKDIIHQ´��'DV�PLW
&$'�NRQVWUXLHUWH�$XWRPRGHOO�� GHU� GLJLWDOH�3URGXNWSURWRW\SH�GHV�0DUNHQDUWLNHOV� VLQG� 2EMHNWH�
GLH�GXUFK�0HGLHQZHFKVHO�LP�&RPSXWHU�DQGHUV�UHSUlVHQWLHUW�ZHUGHQ�XQG�MHGHU]HLW�]X�HLQHU�9LHO�
]DKO� lKQOLFKHU�� DEHU� DQGHUHU� 3URGXNWH� WUDQVIRUPLHUW� ZHUGHQ� N|QQHQ�� 9LUWXDOLWlW�� VR� GLH� :LUW�
VFKDIWVZLVVHQVFKDIWOHU� /LWWPDQQ� XQG� -DQVHQ� LQ� LKUHP� %XFK� Å2V]LOORGR[´� LVW� GLH� Å(LQKHLW� YRQ
$NWXDOLWlW�XQG�3RWHQWLDOLWlW�´�6LH�IDKUHQ�IRUW�Å'LH�9LUWXDOLWlW�KlOW�GHPQDFK�LPPHU�PHKU�EHUHLW��DOV
GHU]HLW� DNWXDOLVLHUEDU� LVW�� 'DV� 9LUWXHOOH� NDQQ� DEHU� QXU� GDV� 3RWHQWLHOOH� EHUHLWKDOWHQ�� GDV� GXUFK
([SHULPHQWLHUHQ�GHU�6LQQH�ZDKUQHKPEDU�LVW��(V�LVW�QXU�GDV�SRWHQWLHOO��ZDV�DOV�3RWHQWLDO�JHGDFKW
ZHUGHQ�NDQQ�´��/LWWPDQ�-DQVHQ�������6������

'HU� 9LUWXDOLWlWVEHJULII� NDP� XUVSU�QJOLFK� DXV� GHU� ,QIRUPDWLN�� ZR� HV� XP� GLH� $XVODJHUXQJ� YRQ
'DWHQEO|FNHQ�LP�&RPSXWHU�E]Z��GLH�6LPXODWLRQ�HLQHV�]XVlW]OLFKHQ��YLUWXHOOHQ�6SHLFKHUV�JLQJ��0LW
+RZDUG�5KHLQJROGV�%XFK�Å9LUWXDO�UHDOLW\´�DXV�GHP�-DKUH������ZDU�HLQH�EUHLWH�'LVNXVVLRQ�HU|II�
QHW��ZLH� VLFK�GUHLGLPHQVLRQDOH�2EMHNWH� LP�&RPSXWHU� VLPXOLHUHQ�XQG�PLW�'DWHQKDQGVFKXK�XQG
9LGHRKHOP� HUIDKUEDU� JHPDFKW� ZHUGHQ� N|QQHQ�� 0LWWH� GHU� ��HU� -DKUH�� PLW� GHU� $XVEUHLWXQJ� GHV
,QWHUQHWV��ZXUGH�GHU�9LUWXDOLWlWVEHJULII�DXVJHZHLWHW��(V�JDE�VHLW�0LWWH�GHU���HU�GDV�,QWHUQHW��XQG
PLW� LKP� HLQH� $XVZHLWXQJ� GHV� $WWULEXWV� ÅYLUWXHOO´�� GDV� ]XP� %HLVSLHO� DXI� GHQ� H�FRPPHUFH� PLW
VHLQHQ�YLUWXHOOHQ�0lUNWHQ�XQG�YLUWXHOOHQ�3URGXNWHQ�DQJHZDQGW�ZXUGH��HWZD�GHU�DXI� LQGLYLGXHOOH
:�QVFKH�XQG�,QWHUHVVHQ�DEJHVWHOOWH��SHU�(�0DLO�YHUVDQGWH�1HZVOHWWHU��,Q�EH]XJ�DXI�GDV�YLUWXHOOH
8QWHUQHKPHQ� JDE� HV� HLQH� lKQOLFKH�� ]XQlFKVW� HKHU� EHJUHQ]WH�� GDQQ� VLFK� HUZHLWHUQGH� XQG� DX�
VXIHUQGH�%HJULIIVYHUZHQGXQJ��=XQlFKVW�JLQJ�HV�XP�GLH�hEHUWUDJXQJ�GHU�0HWDSKHU�GHU�YLUWXHOOHQ
6SHLFKHUYHUZDOWXQJ� DXI� :LUWVFKDIWVRUJDQLVDWLRQHQ�� HWZD� LQ� GHU� 9RUVWHOOXQJ�� YLUWXHOOH� 8QWHUQHK�
PHQ�VHLHQ�VROFKH��GLH�]X�HLQHU�ÅHOHNWURQLVFKHQ�:LUWVFKDIWVHLQKHLW´��/LWWPDQ�-DQVHQ�������6�����
YHUVFKPHO]HQ��$QIDQJ�GHU���HU�-DKUH�SRSXODULVLHUWHQ�:LOOLDP�'DYLGRZ�XQG�0LFKDHO�0DORQH�GLH
,GHH� GHV� YLUWXHOOHQ� 8QWHUQHKPHQV�� LQGHP� VLH� �� ZLH� YLHOH� QDFK� LKQHQ� �� YRQ� HLQHP� WHPSRUlUHQ
1HW]ZHUN� XQDEKlQJLJHU� 8QWHUQHKPHQ� DXVJLQJHQ�� GLH� GXUFK� ,QIRUPDWLRQVWHFKQRORJLHQ� YHUEXQ�
GHQ�� LKUH�)lKLJNHLWHQ�XQG�0DUNW]XJlQJH�JHPHLQVDP�QXW]HQ��XQG�GLH�]X�GHP�JHPHLQVDPHQ�8Q�
WHUQHKPHQ� LKUH� .HUQNRPSHWHQ]� EHLVWHXHUQ�� %HUHLWV� GDULQ� NODQJHQ� VFKRQ� GLH� 9RUWHLOH� GHU
9LUWXDOLWlW� DQ�� GDVV� GLHVH� 8QWHUQHKPHQ� QLFKW� PHKU� DQ� HLQHP� 6WDQGRUW� UlXPOLFK� LQWHJULHUW� VLQG�
VRQGHUQ�VLFK�LQ�YLUWXHOOHQ�5lXPHQ�EHZHJHQ��GDVV�VLH�GXUFK�]HLWOLFKH�$V\QFKURQLVDWLRQ�UXQG�XP
GLH� 8KU� DUEHLWHQ� N|QQHQ� XQG� HQWVSUHFKHQG� GHU� $EODXIVWUXNWXU� 5HVVRXUFHQ� IOH[LEHO� ]XJHWHLOW
ZHUGHQ�N|QQHQ�

8QWHUQHKPHQ�� GLH� 7HOHDUEHLW� RGHU� YLUWXHOOH� %�URV� DQERWHQ�� QXW]WHQ� GLHVH� 9RUWHLOH�� $XFK� GHU
YLUWXHOOH� +DQGHO�� GHU� ZLH� $0$=21� PLW� %�FKHUQ� KDQGHOW� RGHU� GLH� $GYDQFH� %DQN� �(OHFWURQLF
)LQDQFH��VLQG�%HLVSLHOH�I�U�HLQH�LQWUDRUJDQLVDWLRQDOH�9LUWXDOLVLHUXQJ��EHL�GHU�HV�XP�HLQH�PXOWLPH�
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GLD�JHVW�W]WH�0RGXODULVLHUXQJ�YRQ�:HUWVFK|SIXQJVVHJPHQWHQ�XQG�HLQH�]HLWOLFKH�$V\QFKURQLVDWL�
RQ�XQG�'HORNDOLVLHUXQJ�YRQ�*HVFKlIWVSUR]HVVHQ�JHKW�

%HUHLWV�VFKRQ�LQ�GHQ���HU�-DKUHQ�ZXUGH�PLW�GHQ�6WLFKZRUWHQ�ÅLQGXVWULDO�GLVWULFWV´�XQG�ÅGDV�]ZHLWH
,WDOLHQ´� GDV� $XJHQPHUN� GHU� 6R]LRORJHQ� DXI� UHJLRQDOH� 1HW]ZHUNH�� ]XP� %HLVSLHO� LQ� GHU� (PLOLD
5RPDJQD�RGHU�LQ�GHU�7H[WLOLQGXVWULH�XP�3UDWR�JHULFKWHW��+LHU��RGHU�DXFK�EHL�(QWZLFNOXQJVQHW]�
ZHUNHQ� �/LQX[� 8VHU� *URXS�� KDQGHOW� HV� VLFK� XP� LQWHURUJDQLVDWLRQDOH� 9LUWXDOLVLHUXQJ�� DOVR� HLQH
]HLWOLFK� EHJUHQ]WH�� QLFKW� LQVWLWXWLRQDOLVLHUWH� .RRSHUDWLRQ� UHFKWOLFK� XQDEKlQJLJHU� 8QWHUQHKPHQ�
$XI�HLQH�]HQWUDOH�6WHXHUXQJ�ZLUG�YHU]LFKWHW�

(LQ�DQGHUHU�� NXQGHQEH]RJHQHU�7\S�YLUWXHOOHU�2UJDQLVDWLRQ� LVW�GHU��EHL�GHP�HLQH�3URGXNWLQGLYL�
GXDOLVLHUXQJ�GXUFK�GHQ�.XQGHQ�YRUJHQRPPHQ�ZHUGHQ�NDQQ��GHU�VLFK�VHLQH�HLJHQHQ�%ULOOHQ��3DULV
0LNL���6FKXKH��&XVWRP�)RRW��RGHU�-HDQV��/HYLV��HQWZLUIW�XQG�GLHVH�LQGLYLGXHOOHQ�3URGXNWLRQVSD�
UDPHWHU�GDQQ��EHU�,QWHUQHW�DQ�GHQ�+HUVWHOOHU�JHKHQ�

3UDNWLVFKH� %HLVSLHOH� HLQHU� ÅKROORZ� RUJDQLVDWLRQ´�� ZLH� GHU� *HWUlQNHKHUVWHOOHU� RKQH� 3URGXNWLRQ
Å5HG�%XOO´�RGHU�GLH�6SLHO]HXJKHUVWHOOHU� Å7R\V� DUH�XV´�RGHU�Å*DORRS� WR\V´�� GLH�PLW� HLQHP� VHKU
JHULQJHP� 3HUVRQDO� LP� +DXSWTXDUWLHU� OHW]WOLFK� QXU� QRFK� GLH� H[WHUQH� :HUWVFK|SIXQJVNHWWH� RSWL�
PLHUWHQ�E]Z��GLH�9HUWHLOXQJ� GHU� YHUVFKLHGHQHQ�(QWZXUIV��� 0DUNHWLQJ��� 3URGXNWLRQV�� XQG� /RJL�
VWLNIXQNWLRQHQ� DQ� 6XEDXIWUDJQHKPHU� LQIRUPDWLRQHOO� RUJDQLVLHUWHQ�� SRSXODULVLHUWHQ� GHQ
9LUWXDOLVLHUXQJVJHGDQNHQ�� 'LHVH� 6WHXHUPlQQHU�� GLH� IRNDOHQ� 8QWHUQHKPHQ�� GLH� H[WHUQH� :HUW�
VFK|SIXQJVQHW]ZHUNH�]HQWUDO�NRRUGLQLHUWHQ��DEHU�QRFK�)RUPHQ� LQVWLWXWLRQDOLVLHUWHU�.RRSHUDWLRQ
HLQJLQJHQ��KDEHQ�GLH�,QGXVWULHVR]LRORJLH�LQ�GHQ���HU�-DKUHQ�VWDUN�EHVFKlIWLJW��ZHLO�VLH�VR]XVDJHQ
6LQQELOGHU�GHU�*OREDOLVLHUXQJ�ZDUHQ��PDQ�GHQNH�QXU�DQ�1LNH�6SRUWVFKXKH�RGHU�GHQ�86�)DVKLRQ
6KRS�*$3��GLH�LKUH�3URGXNWH�]X�0LQLPDOO|KQHQ�LQ�6�GRVWDVLHQ�SURGX]LHUHQ�ODVVHQ��'LH�6R]LROR�
JHQ� EHGDFKWHQ� GDV� IRNDOH� .HUQNRPSHWHQ]QHW]ZHUN� PLW� KRKHP� 2XUVRXUFLQJ�$QWHLO� PLW� 6WLFK�
ZRUWHQ� ZLH� Å$UEHLW� DQ� GHU� .HWWH´� XQG� ZLHVHQ� GDEHL� DXI� 0DFKWDV\PPHWULHQ� ]ZLVFKHQ
EHKHUUVFKHQGHP� )RNDOXQWHUQHKPHQ� XQG� DEKlQJLJHQ� =XOLHIHUHUQ� KLQ�� 'DV� ,QWHUHVVH� GHU� ,QGX�
VWULHVR]LRORJHQ�JDOW�GHP�ÅH[WUDRUJDQLVDWLRQDOHQ�7\SHQ´�YLUWXHOOHU�2UJDQLVDWLRQ��ZREHL�GDV�RUJDQL�
VLHUHQGH�8QWHUQHKPHQ�VR]XVDJHQ�IHVW�EOHLEW�� DEHU�GLH�$X�HQEH]LHKXQJHQ�G\QDPLVLHUW��PHLVWHQV
XP�GLH�HLJHQH�:HUWVFK|SIXQJ�]X�UHGX]LHUHQ�RGHU�]HLWOLFK�EHJUHQ]WH�/HLVWXQJHQ�HLQ]XNDXIHQ��6LH
NRPPHQ�PHLVWHQV�PLW�HLQHU�JHULQJHQ�=DKO�YRQ�6WDPP�0LWDUEHLWHUQ�DXV�XQG�JUHLIHQ�EHL�%HGDUI
DXI� IUHLH�0LWDUEHLWHU��GLH� VRJHQDQQWHQ�)UHHODQFHU� ]XU�FN��'D]X�JHK|UHQ�DXFK�0DUNHQXQWHUQHK�
PHQ�ZLH�GHU�6SRUWVFKXKKHUVWHOOHU�1LNH��GLH�DOV�%URNHU�H[WHUQHU�3URGXNWLRQVNDSD]LWlWHQ�DXIWUHWHQ�
WHPSRUlUH�0DVVHQSURGXNWLRQVQHW]ZHUNH��ZLH�EHL�GHU�60$57�+HUVWHOOXQJ��)RUVFKXQJVNRRSHUD�
WLRQHQ�X�D�

0LW�GHQ�REHQ�YRUJHVWHOOWHQ�YLHU�*UXQGW\SHQ�HLQHU�YLUWXHOOHQ�2UJDQLVDWLRQ�� GHU� LQWUDRUJDQLVDWLR�
QDOHQ��GHU�LQWHURUJDQLVDWLRQHOOHQ��GHU�NXQGHQEH]RJHQHQ�XQG�GHU�H[WUDRUJDQLVDWLRQDOHQ�9LUWXDOLVLH�
UXQJ� LVW� QXU� HLQ� NODVVLILNDWRULVFKHU� 5DKPHQ� I�U� GLH� VWlQGLJ� ]XQHKPHQGHQ� )HOGHU� HLQHU
LQWHUQHWJHVW�W]WHQ�7lWLJNHLW� EHQDQQW��:DV�GLH�3KDQWDVLH� DQUHJW� XQG� JDQ]� QHXH� (LQVDW]P|JOLFK�
NHLWHQ�DXVGHQNHQ� OlVVW�� LVW�JHQDX�GDV�3RWHQWLHOOH��GDV� WHFKQLVFK�0|JOLFKH�GHV� ,QWHUQHWV��9RUVWHO�
OXQJHQ� GHV� YLUWXHOOHQ� .ODVVHQ]LPPHUV�� GHU� YLUWXHOOHQ� +RFKVFKXOH�� GHU� YLUWXHOOHQ� %HUDWXQJ�� GHV
YLUWXHOOHQ� $U]WEHVXFKV� VFK|SIHQ� LKUH� hEHU]HXJXQJVNUDIW� QLFKW� QXU� DXV� .RVWHQJHVLFKWVSXQNWHQ�
GHU�0|JOLFKNHLW��TXDOLIL]LHUWH�'LHQVWOHLVWXQJHQ�ZHOWZHLW�]X�HUVWHOOHQ��]X�WUDQVSRUWLHUHQ��]X�YHUNDX�
IHQ�XQG�DXV�DQGHUHQ�UDWLRQDOHQ�(UZlJXQJHQ��6HKU�ZDKUVFKHLQOLFK�ZLUG�PLW�GHP�$WWULEXW�ÅF\EHU´
RGHU�ÅYLUWXHOO´�GHU�0\WKRV�GHU�0DVFKLQH�LQ�DQGHUHU�)RUP�ZLHGHUEHOHEW��DOVR�GLH�9RUVWHOOXQJ��PLW
PDVFKLQHOOHU�5HJHOPl�LJNHLW��(LQGHXWLJNHLW��9HUOlVVOLFKNHLW�GLH�FKDRWLVFKH�5HDOLWlW�LQ�GHQ�*ULII�]X
EHNRPPHQ��YJO��%DPPH�HW�DO��������
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� 3UREOHPH�GHV�YLUWXHOOHQ�8QWHUQHKPHQV

:LH�NRPPW�HV�QXQ��GDVV�HV� LPPHU�GLHVHOEHQ�8QWHUQHKPHQ�VLQG��GLH� LQ�GHQ�9HU|IIHQWOLFKXQJHQ
�EHU�YLUWXHOOH�8QWHUQHKPHQ�DXIWDXFKHQ��XQG�ZDUXP�NRPPHQ�:LUWVFKDIWVZLVVHQVFKDIWOHU�]X�GHP
6FKOXVV�� GDVV� ÅDXV� GHU� 8QWHUQHKPHQVSUD[LV� ELVKHU� QXU� ZHQLJ� HUIROJUHLFKH� 1HW]ZHUNSURMHNWH
EHNDQQW� VLQG´� �%H\KV�+LUVFK� �����"� 6LQG� HV� SXUH� $N]HSWDQ]SUREOHPH� XQPRGHUQHU� 8QWHUQHK�
PHU"�:RKO�NDXP��(V�VLQG�HLQH�5HLKH�YRQ�|NRQRPLVFKHQ�XQG�VWUDWHJLVFKHQ�.DON�OHQ��GLH�VLFK�DXI
GLH�*HIDKUHQ�GHV�YLUWXHOOHQ�8QWHUQHKPHQV�EH]LHKHQ�

=XQlFKVW� LVW�QLFKW� MHGHV�8QWHUQHKPHQ�JH]ZXQJHQ��YLUWXHOO� ]X�ZHUGHQ��GDV�KHL�W� LQ�GLHVHP�=X�
VDPPHQKDQJ��HLQHQ�7HLO�GHU�$NWLYLWlWHQ�DXI�GDV�,QWHUQHW�]X�YHUODJHUQ��'HU�.LRVNEHVLW]HU�XP�GLH
(FNH�KDW�NHLQHQ�=XJHZLQQ��ZHQQ�HU�GHU�JDQ]HQ�:HOW�DXI�VHLQHU�+RPHSDJH�VHLQH��EHUDOO�HUKlOWOL�
FKHQ� :DUHQ� DQELHWHW�� :LH� ZLU� DXV� GHU� 9HUQHW]XQJVGLVNXVVLRQ� ZLVVHQ�� VLQG� HV� QXU� EHVWLPPWH
LQQRYDWLYH�ZLUWVFKDIWOLFKH�$NWLYLWlWHQ��GLH�VWUDWHJLVFK�DXI�:HUWVFK|SIXQJVRSWLPLHUXQJ�]LHOHQ��GLH
8QWHUQHKPHQ�GD]X�EULQJHQ��DXI�VHOEVWVWHXHUQGHU�3URMHNWRUJDQLVDWLRQ�PLW�GHQ�3DUWQHUQ�]X�VHW]HQ
XQG�IUHLZLOOLJ�DXI�WUDGLWLRQHOOH�.RQWUROO��XQG�.RRUGLQDWLRQVPRGL�]X�YHU]LFKWHQ�

'LH�(UULFKWXQJ�HLQHV�QHXHQ�9HUWULHEVNDQDOV�ZLH�GDV����6WXQGHQ�%DQNLQJ�YLD�,QWHUQHW�NRVWHW�HUVW
HLQPDO� VHKU� YLHO� *HOG� XQG� LVW� HLQH� ,QYHVWLWLRQ� LQ� HLQH� XQJHZLVVH� =XNXQIW�� )DVW� NHLQH� GHXWVFKH
,QWHUQHW�%DQN� DUEHLWHW� ]XP�%HLVSLHO� SURILWDEHO��(V� LVW� DXFK�QLFKW� JHVLFKHUW�� GDVV� QHXH� .XQGHQ�
VHJPHQWH� JHZRQQHQ� ZHUGHQ� N|QQHQ�� RGHU� RE� EOR�� EHUHLWV� EHVWHKHQGH� .XQGHQ� DXI� GDV� QHXH
0HGLXP� XPVWHLJHQ�� =XGHP� P�VVHQ� EHL� HLQHU� VROFKHQ� LQWUDRUJDQLVDWLRQHOOHQ� 9LUWXDOLVLHUXQJ
.RPPXQLNDWLRQV�� XQG� (QWVFKHLGXQJVVWUXNWXUHQ�� ,QIRUPDWLRQV�� XQG� :LVVHQVPDQDJHPHQWV\VWH�
PH�XQG�DXFK�GLH�.XOWXU�XQG�VWUDWHJLVFKH�$XVULFKWXQJ�LQWHJULHUW�ZHUGHQ��ZDV�NHLQH�OHLFKWH�RUJDQL�
VDWRULVFKH�$XIJDEH�LVW�

%HL� GHQ� 2UJDQLVDWRUHQ� VWUDWHJLVFKHU� 1HW]ZHUNH� VLQG� HV� PHKUHUH� 3UREOHPH�� GLH� HLQH� GHXWOLFKH
=XU�FNKDOWXQJ�YLHOHU�8QWHUQHKPHU�KHUYRUUXIHQ��=XP�HLQHQ�NDQQ�PDQ�GLH�=XOLHIHUHU�GHU�DWRPL�
VLHUWHQ�:HUWVFK|SIXQJVNHWWH��GLH�DOOH�KRFKVSH]LDOLVLHUW�VLQG�XQG�:HOWPDUNWVWDQGDUGV�VHW]HQ��QLFKW
EHOLHELJ�ZHFKVHOQ��PDQ�GHQNH�QXU�DQ�%RVFK��GHQ�3URGX]HQWHQ�YRQ�.RPSRQHQWHQ�I�U�(LQVSULW]�
SXPSHQ�I�U�'LHVHOPRWRUHQ��0LW�GHU�/lQJH�GHU�.HWWH�HUK|KW�VLFK�GLH�$EKlQJLJNHLW��=XP�DQGHUHQ
EHVWHKW�GLH�*HIDKU�HLQHV�LPPHU�ZHLWHUHQ�$EJHEHQV�YRQ�.RPSHWHQ]HQ�DQ�H[WHUQH�8QWHUQHKPHQ
GDULQ��GDVV�LUJHQGZDQQ�GLH�HLJHQH�.HUQNRPSHWHQ]�DXVJHK|KOW�LVW��XQG�GDPLW�VXEVWLWXLHUEDU�RGHU
LPLWLHUEDU�ZLUG��0LW�HLQHU�LPPHU�NOHLQHU�ZHUGHQGHQ�6WDPPEHOHJVFKDIW�XQG�HLQHP�.UDQ]�YRQ�LP
%HGDUIVIDOO� KHUDQJH]RJHQHQ� 0LWDUEHLWHUQ� DXI� :HUNYHUWUDJVEDVLV� ZLUG� GHU� :HUW� MHGHV� 6WDPP�
0LWDUEHLWHUV�HUK|KW��XQG�GDV�8QWHUQHKPHQ�PXVV� VLFK�HWZDV�HLQIDOOHQ� ODVVHQ��GDPLW�GLHVHV�ZHUW�
YROOH�*XW�LKP�QLFKW�GHQ�5�FNHQ�NHKUW�

� $UEHLWVUHDOLWlW�GHU�SRVW�PRGHUQHQ�1HZ�(FRQRP\

hEHUKDXSW� LVW�HLQH�.RRSHUDWLRQ�PHKUHUHU�)LUPHQ� LQ�HLQHP�YLUWXHOOHQ�8QWHUQHKPHQ�VHKU� IUDJLO�
'DV�ZLVVHQ�ZLU�DXV�XQVHUHU�HLJHQHQ�)RUVFKXQJ��EHU�7HOHNRRSHUDWLRQ��G�K���EHU�HLQH�]HLWZHLOLJH
=XVDPPHQDUEHLW�ORNDO�XQWHUVFKLHGOLFK�YHUWHLOWHU�)LUPHQ��GLH�DOV�0HGLXP�GHU�=XVDPPHQDUEHLW�GDV
,QWHUQHW�QXW]HQ�

%LVKHU�LVW�HV�QLFKW�JHOXQJHQ��HLQHQ�HLQGHXWLJHQ�XQG�HLQKHLWOLFKHQ�%HJULII�YRQ�7HOHNRRSHUDWLRQ�]X
HQWZLFNHOQ� XQG� GXUFK]XVHW]HQ�� .UFPDU� ������� XQWHUVFKHLGHW� ]ZLVFKHQ� &RPSXWHU� 6XSSRUWHG
&RRSHUDWLYH�:RUN� �&6&:�� LP� ZHLWHUHQ� XQG� 7HOHNRRSHUDWLRQ� LP� HQJHUHQ� 6LQQH�� 8QWHU� &6&:
ZHUGHQ�DOOH�)RUPHQ�FRPSXWHUXQWHUVW�W]WHU�NRRSHUDWLYHU�$UEHLW�YRP�$XVWDXVFK�YRQ�,QIRUPDWLR�
QHQ�YLD�(�0DLO��EHU�DQVSUXFKVYROOHUH�0HVVDJH�&RQIHUHQFLQJ�)RUPHQ�ELV�KLQ�]X�:RUNIORZ�0D�
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QDJHPHQW� 6\VWHPV� XQG� 'HFLVLRQ� 6XSSRUW� 7RROV� ]XVDPPHQJHIDVVW�� 7HOHNRRSHUDWLRQ� LVW� HLQ� ZH�
VHQWOLFKHV�7HLOJHELHW�GHU�&6&:�XQG�EH]HLFKQHW� ÅGLH�PHGLHQJHVW�W]WH� DUEHLWVWHLOLJH�/HLVWXQJVHU�
VWHOOXQJ�]ZLVFKHQ�YHUWHLOWHQ�$XIJDEHQWUlJHUQ��2UJDQLVDWLRQVHLQKHLWHQ�XQG�RGHU�2UJDQLVDWLRQHQ´
�5HLFKZDOG�HW�DO�������������(V�ODVVHQ�VLFK�GUHL�)RUPHQ�RGHU�Å'LPHQVLRQHQ´��5HLFKZDOG�0|VOHLQ
������ 5HLFKZDOG� HW� DO�� ������ YRQ� 7HOHNRRSHUDWLRQ� DXVPDFKHQ�� 7HOHDUEHLW� �L�� H�� GLH� PHGLHQJH�
VW�W]WH�YHUWHLOWH�$XIJDEHQEHZlOWLJXQJ���7HOHPDQDJHPHQW��L��H��GLH�PHGLHQJHVW�W]WH�YHUWHLOWH�$XI�
JDEHQNRRUGLQDWLRQ�� XQG� 7HOHOHLVWXQJ� �L�� H�� GLH� PHGLHQJHVW�W]WH� YHUWHLOWH� 'LHQVWOHLVWXQJ��
7HOHNRRSHUDWLRQ� LVW� LQ�GLHVHP�6LQQH�2EHUEHJULII� I�U� DOOH�)RUPHQ�GHU�GXUFK� ,QIRUPDWLRQV�� XQG
.RPPXQLNDWLRQVWHFKQRORJLHQ� XQWHUVW�W]WHQ� $UEHLWVNRRSHUDWLRQ�� YRQ� GHU� 6DFKEHDUEHLWXQJ� DQ
KlXVOLFKHQ� $UEHLWVSOlW]HQ�� GHU� 3URMHNWDEZLFNOXQJ� LQ� GH]HQWUDOHQ� 7HOH]HQWUHQ� XQG� YHUWHLOWHQ
8QWHUQHKPHQVHLQKHLWHQ�RGHU�GHU�PRELOHQ�(UEULQJXQJ�YRQ�9HUWULHEV���:DUWXQJV��RGHU� ,QVWDQG�
KDOWXQJVGLHQVWOHLVWXQJHQ�DP�6WDQGRUW�GHV�.XQGHQ�ELV�]XU� LQWHUQDWLRQDOHQ�=XVDPPHQDUEHLW�YRQ
(QWZLFNOHUWHDPV��5HLFKZDOG�0|VOHLQ����������I���

9RQ� XQVHUHQ� YLUWXHOO� ]XVDPPHQDUEHLWHQGHQ� .OHLQXQWHUQHKPHUQ� LP� 0XOWLPHGLD�� ,QWHUQHW�� XQG
6RIWZDUHVHNWRU� ZLVVHQ� ZLU�� GDVV� GLHVH� .RRSHUDWLRQHQ� PLW� )LUPHQ� DQ� DQGHUHQ� 6WDQGRUWHQ� QLFKW
XQEHGLQJW�GHVKDOE�HLQJHKHQ��ZHLO� VLH�YRQ�GHP�.RRSHUDWLRQVPRGHOO� VR��EHU]HXJW� VLQG�� VRQGHUQ
ZHLO� VLH� VLFK� 3DUWQHU� PLW� NRPSOHPHQWlUHQ� )lKLJNHLWHQ� VXFKHQ� P�VVHQ�� XP� GHQ� .XQGHQ� RGHU
$XIWUDJ�QLFKW�]X�YHUOLHUHQ��9RQ�HLQHU�G\QDPLVFKHQ��VLFK�VWlQGLJ�lQGHUQGHQ�2UJDQLVDWLRQ�KDEHQ
VLH�ZHQLJ��6LH�lKQHOQ�YLHO�PHKU�GHP�%LOG�GHV�NODVVLVFKHQ�.OHLQEHWULHEV��PLW�GHP�SDWULDUFKDOLVFKHQ
&KHI� XQG� VHLQHQ� OR\DOHQ�0LWDUEHLWHUQ�� GDV� YRQ� GHQ� *U�QGHUQ� PHLVW� LP� )X�EDOOELOG� GHU� 0DQQ�
VFKDIW�XQG�GHV�7UDLQHUV�EHVFKULHEHQ�ZLUG��(V�EOHLEW�EHL�HLQHU�.RRSHUDWLRQ�PLW�DQGHUHQ��GLH�PDQ
NDXP�NHQQW�RGHU��EHU�GDV� ,QWHUQHW�JHIXQGHQ�KDW��GDV�*UXQGSUREOHP�GHV�9HUWUDXHQV��ZLH�PDQ
EHL� UHODWLY� RIIHQHQ� JHPHLQVDPHQ� 3URMHNWHQ� $XIJDEHQ� XQG� VSlWHUH� (UO|VH� YHUWHLOW�� 'LH� *HIDKU
RSSRUWXQLVWLVFKHQ� 9HUKDOWHQV� HLQHV� GHU� 3DUWQHU�� GDVV� HU� VLFK� YRP� LQGLYLGXHOOHQ� +DQGHOQ� PHKU
YHUVSULFKW�DOV�YRQ�GHQ�9RUWHLOHQ�GHU�.RRSHUDWLRQ��LQGHP�HU�]XP�%HLVSLHO�ZlKUHQG�GHU�.RRSHUD�
WLRQ�GHQ�DQGHUHQ�3DUWQHUQ�.XQGHQ�DEZLUEW��ODXHUW���EHVRQGHUV�LQ�.ULVHQ]HLWHQ���DOOHQWKDOEHQ�XQG
LVW�DXFK�GXUFK�QRFK�VR�JXWH�9HUWUlJH�VFKZHU�]X�EDQQHQ��(EHQVR�VFKZLHULJ�LVW�HV��EHL�XQEHNDQQ�
WHQ� 3DUWQHUQ� LKUH� ZLUNOLFKHQ� .RPSHWHQ]HQ� IHVW]XVWHOOHQ�� 0DQ� XQWHUVWHOOW� LQ� HLQHU� $UW� ÅVZLIW
WUXVW´��GDVV�GLH�DQGHUHQ�DXFK�3URIHVVLRQHOOH�VLQG�XQG�LKUH�$UEHLW�DXIJUXQG�VHKU�lKQOLFKHU�5HJHOQ
XQG�:HUWH�PDFKHQ��ZDV�DEHU�QRFK�ODQJH�QLFKW�KHL�W��GDVV�VLH���DXFK�ZHQQ�VLH�ZLUNOLFK�SURIHVVLR�
QHOO�VLQG���HLQHQ�lKQOLFKHQ�$UEHLWVVWLO�RGHU��UK\WKPXV�KDEHQ��HLQH�SDVVHQGH�WHFKQLVFKH�$XVVWDW�
WXQJ� XVZ�� 'LHV� VLQG� DOOHV� SRWHQWLHOOH� (QWWlXVFKXQJVIDNWRUHQ�� (V� I�KUW� YLHOIDFK� GD]X�� GDVV� PDQ
1HW]ZHUNH�DXI�UHODWLY�HQWWlXVFKXQJVIHVWH�ÅROG�ER\�QHWZRUNV´�XQG�DQGHUH�SHUV|QOLFKH�%H]LHKXQ�
JHQ� DXIEDXW��ZDV�QLFKW� LPPHU� HLQH�RSWLPDOH� IDFKOLFKH�XQG�SHUVRQHOOH�$XVVWDWWXQJ�GHU�3URMHNWH
JHZlKUOHLVWHW��'LHV�PDJ�DXFK�HLQHU�GHU�*U�QGH�GDI�U�VHLQ��GDVV�LQ�GHP�LQVJHVDPW�VHKU�VFKPDOHQ
6HJPHQW� GHU� WHOHNRRSHUDWLY� DUEHLWHQGHQ� %HWULHEH� GLH� DOOHUPHLVWHQ� LKUH� .RRSHUDWLRQVDNWLYLWlWHQ
DXI�GDV�ORNDOH�8PIHOG�EHVFKUlQNWHQ�XQG�QXU�VHKU�VHOWHQ�WDWVlFKOLFK�ÅJOREDO�VRXUFLQJ´�EHWULHEHQ�
hEHUKDXSW�EOHLEW��XP�QRFK�HLQPDO�/LWWPDQQ�XQG�-DQVHQ�]X�]LWLHUHQ��GDV�Å3DUDGR[RQ�GHU�.RRSH�
UDWLRQ´�]HQWUDO��(V�EHVWHKW�GDULQ��Å�GDVV�GDV�=LHO�GHU�.RRSHUDWLRQ�LQ�GHU�(UZHLWHUXQJ�GHV�+DQG�
OXQJVVSLHOUDXPV� I�U� GLH� HLQ]HOQHQ� 8QWHUQHKPHQ� OLHJW�� *OHLFK]HLWLJ� ZHUGHQ� MHGRFK� GXUFK� HLQH
]XQHKPHQGH� %LQGXQJVLQWHQVLWlW� GLH� +DQGOXQJVVSLHOUlXPH�� ]�%�� DXIJUXQG� HLQHU� HQWVSUHFKHQGHQ
%HU�FNVLFKWLJXQJ�GHU�3DUWQHULQWHUHVVHQ�RGHU�ZHJHQ�HLQHU�VWHLJHQGHQ�ZLUWVFKDIWOLFKHQ�$EKlQJLJ�
NHLW�HLQJHHQJW´���/LWWPDQQ�-DQVHQ�������6������

'LH� DPHULNDQLVFKHQ� )RUVFKHU� 0DORQH� XQG� /DXEDFKHU� KDEHQ� (QGH� GHU� ��HU� -DKUH� GLH� 9LVLRQ
HQWZRUIHQ��GDVV�*UR�XQWHUQHKPHQ�REVROHW�JHZRUGHQ�VLQG�XQG�GLH�=XNXQIW�GHQ�YLHO� IOH[LEOHUHQ
.OHLQ��XQG�.OHLQVWXQWHUQHKPHQ�JHK|UW��GLH�LQ�VWlQGLJ�QHXHQ�)LJXUDWLRQHQ�SXQNWXHOO�]XVDPPHQ�
DUEHLWHQ�� 6LH� WXQ�GLHV�� LQGHP� VLH�7HOHNRRSHUDWLRQ� EHWUHLEHQ�� DOVR� LQWHUQHWJHVW�W]W� PLW� PHKUHUHQ
3DUWQHUQ�DQ�YHUVFKLHGHQHQ�6WDQGRUWHQ�DQ�HLQHP�3URMHNW�DUEHLWHQ��6LH�ZHLVHQ�DXI�GHQ�86�7UHQG
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KLQ��GDVV�YRU����-DKUHQ�QRFK�MHGHU�I�QIWH�$UEHLWQHKPHU�EHL�HLQHP�GHU�����JU|�WHQ�8QWHUQHKPHQ
EHVFKlIWLJW�ZDU��HV�DEHU�KHXWH�QLFKW�HLQPDO�PHKU� MHGHU���WH�VHL�XQG�GHU�JU|�WH�$UEHLWJHEHU�GHU
86$�GLH�=HLWDUEHLWVILUPD� 0DQSRZHU� VHL� ��� 0LR�� 0HQVFKHQ� XQWHU� 9HUWUDJ��� 'LH� 7KHVH� LVW�� GDVV
GXUFK� HOHNWURQLVFKH� 1HW]H� HLQH� 5�FNNHKU� ]XP� ÅYRULQGXVWULHOOHQ� 0RGHOO� ZLQ]LJHU�� DXWRQRPHU
)LUPHQ� P|JOLFK� LVW�� 2ULJLQDOWRQ� 0DORQH�/DXEDFKHU�� Å(OHNWURQLVFKH� 9HUQHW]XQJ� HUODXEW� GLHVHQ
QHXHQ�0LNURXQWHUQHKPHQ��ZHOWZHLW�5HVHUYRLUV�I�U�,QIRUPDWLRQHQ��)DFKNHQQWQLVVH�XQG�)LQDQ]LH�
UXQJHQ�DQ]X]DSIHQ��GLH�IU�KHU�DOOHLQH�*UR�XQWHUQHKPHQ�]XU�9HUI�JXQJ�VWDQGHQ��'DPLW�HUIUHXHQ
VLFK� GLH� .OHLQILUPHQ� YLHOHU� 9RUWHLOH� GHU� *UR�HQ�� RKQH� GDI�U� LKUH� 6FKODQNKHLW�� )OH[LELOLWlW� XQG
.UHDWLYLWlW� SUHLVJHEHQ� ]X� P�VVHQ�� 'HU� 7UHQG� ]X� GLHVHQ� (�/DQFHUQ� N|QQWH� VLFK� LQ� =XNXQIW� LQ
(LQNODQJ� PLW� GHQ� )RUWVFKULWWHQ� GHU� .RPPXQLNDWLRQVWHFKQLN� XQG� GHU� K|KHUHQ� (IIL]LHQ]� YRQ
1HW]HQ�VHKU�YHUVWlUNHQ��6ROOWH�GDV�WDWVlFKOLFK�HLQWUHWHQ��GDQQ�N|QQWH�GLH�YRUKHUUVFKHQGH�2UJDQL�
VDWLRQVIRUP� GHU� =XNXQIW� QLFKW� GLH� GDXHUKDIW� EHVWHKHQGH� .DSLWDOJHVHOOVFKDIW� VHLQ�� VRQGHUQ� GDV
HODVWLVFKH�1HW]�YRQ�$NWHXUHQ��GDV�JHOHJHQWOLFK�QXU�I�U�HLQ�RGHU�]ZHL�7DJH�H[LVWLHUW��7DXFKW�HLQH
NRQNUHWHV�9RUKDEHQ�DXI��ZHUGHQ�9RUVFKOlJH�HUEHWHQ�RGHU�HOHNWURQLVFKH�6XFKDQ]HLJHQ�YHU|IIHQW�
OLFKW�� (LQ]HOSHUVRQHQ� RGHU� NOHLQH� 7HDPV� N|QQHQ� UHDJLHUHQ�� HLQ� 1HW]� ELOGHW� VLFK� KHUDXV�� 8QG
ZHLWHUH�%HWHLOLJWH�ZHUGHQ�HLQJHEXQGHQ��VREDOG�GHUHQ�EHVRQGHUH�)lKLJNHLWHQ�JHIUDJW� VLQG��:HQQ
GDV� 3URMHNW� HUOHGLJW� LVW�� O|VW� VLFK� GDV� 1HW]� ZLHGHU� DXI�� *HZLVVHUPD�HQ� LQ� GHQ� )X�VSXUHQ� GHV
MXQJHQ� /LQXV� 7RUYDOGV� EHWUHWHQ� ZLU� GDV� =HLWDOWHU� GHU� WHPSRUlUHQ� 8QWHUQHKPHQ�´� /DXED�
FKHU�0DORQH�������6������

,Q�GHU�ÅVPDOO�EXVLQHVV��ODUJH�QHWZRUN´�9LVLRQ�ZLUG�GLH�)LJXU�GHV�)UHHODQFHUV�VWDUN�DXIJHZHUWHW��VHL
HV��GDVV�HU�DOV�2QH�PDQ�ZRPDQ�0LNURXQWHUQHKPHU�VHOEVWlQGLJ�/HLVWXQJHQ�DQELHWHW��VHL�HV��GDVV
HU� DOV�=X�� XQG�.RQWUDNWDUEHLWHU� HLQHQ�QHXHQ�$UEHLWVW\S� GHV� KRFKTXDOLIL]LHUWHQ� *HLVWHVDUEHLWHUV
GDUVWHOOW�� GHU� GDQN� 7HOHNRRSHUDWLRQ� SRWHQWLHOO� JOREDO� DJLHUW� RKQH� VHLQ� +DXV� RGHU� VRQVWLJH� LKP
JHQHKPH� $XIHQWKDOWVRUWH� ]X� YHUODVVHQ�� 'LHVHV� 6]HQDULR� ZLUG� YRQ� 'DQLHO� 3LQN�� GHU� YRQ� HLQHU
Å)UHH�$JHQW�1DWLRQ´� WUlXPW�� DXI�GLH� 6SLW]H� JHWULHEHQ��(U� JHKW� YRQ� GHU� %HREDFKWXQJ� DXV�� GDVV
]ZLVFKHQ������XQG����YLHU�YRQ�I�QI�QHXHQ�-REV�LQ�)LUPHQ�XQWHU����3HUVRQHQ�JHVFKDIIHQ�ZXUGHQ�
LQVJHVDPW���0LOOLRQHQ��3LQN�������6�����������DOOHU�QHXHQ�)LUPHQ�LQ�GHQ�86$�HQWVWHKHQ�VR]XVD�
JHQ�LP�:RKQ]LPPHU�E]Z��ZHUGHQ�YRP�+DXV�GHV�(LJHQW�PHUV�DXV�JHI�KUW��(U�]LWLHUW�6WXGLHQ��GLH
=DKOHQ�GHU�ÅKRPH�EDVHG�EXVLQHVV´�]ZLVFKHQ����XQG����0LOOLRQHQ�DQJHEHQ��%LV������VROO�GLHVH
=DKO�DXI����0LOOLRQHQ�ZDFKVHQ��GHUV��6����������'LHV�VLHKW�HU�DOV�%HVWlWLJXQJ�HLQHU�ZHLWUHLFKHQGHQ
$ENHKU�YRP�ÅRUJDQLVDWLRQDO�PDQ´��GHU�(LJHQLQLWLDWLYH�XQG�.UHDWLYLWlW�EHL�GHU�$UEHLW�VWLOOVFKZHL�
JHQG�JHJHQ�6LFKHUKHLW�XQG�EHGLQJXQJVORVH�/R\DOLWlW�]XU�)LUPD�WDXVFKW��)�U�GLH�QHXHQ�0LNURXQ�
WHUQHKPHU�LVW�QLFKW�*HOG��VRQGHUQ�8QDEKlQJLJNHLW�XQG�GLH�0|JOLFKNHLW��VHLQH�HLJHQHQ�3ULRULWlWHQ
]X�VHW]HQ��GHU�+DXSWPRWLYDWRU� �GHUV��6�� ����� Å)RU� LQGHSHQGHQW�ZRUNHUV�� IUHHGRP�PDWWHUV�PRUH
WKDQ�VWDELOLW\��DQG�VHOI�H[SUHVVLRQ�KDV�UHSODFHG�VHOI�GHQLDO��,QVWHDG�RI�KLGLQJ�EHKLQG�DQ�RUJDQLVD�
WLRQ�� IUHH� DJHQWV�PDNH� WKHPVHOYHV�GLUHFWO\� DFFRXQWDEOH��$QG� UDWKHU� WKDQ� DFFHSW� D� SUHIDEULFDWHG
QRWLRQ�RI� VXFFHVV�� WKH\� DUH�GHILQLQJ� VXFFHVV�RQ� WKHLU� RZQ� WHUPV�� 7KH� UHVXOW� LV� WKDW� IUHH� DJHQWV
KDYH� UHSODFHG� WKH� 3URWHVWDQW� ZRUN� HWKLF� LQWR� D� IUHH� DJHQW� ZRUN� FUHGR� FRPSRVHG� RI� IRXU� NH\
HOHPHQWV��KDYLQJ�IUHHGRP��EHLQJ�DXWKHQWLF��SXWWLQJ�\RXUVHOI�RQ�WKH�OLQH��DQG�GHILQLQJ�VXFFHVV�RQ
\RXU�RZQ�WHUPV�´��3LQN�������6������

'DVV�GLHVH�:HUWVFKlW]XQJ�YRQ�6HOEVWlQGLJNHLW�LQ�Å8QDEKlQJLJNHLW�XQG�)UHLKHLW´�HLQH�QHXH�0DV�
VHQEHZHJXQJ�LQ�5LFKWXQJ�8QWHUQHKPHQVJU�QGXQJ��EHVRQGHUV�LP�+LJKWHFK�%HUHLFK�LQ�'HXWVFK�
ODQG�LQ�*DQJ�JHVHW]W�KDW��ODVVHQ�GLH�VWDWLVWLVFKHQ�=DKOHQ�EH]ZHLIHOQ��1DW�UOLFK�KDW�VLFK�GLH�$UEHLW
YHUlQGHUW��GLH�7HLO]HLWDUEHLW�KDW�]XJHQRPPHQ��ZHQQJOHLFK�GDV�1RUPDODUEHLWVYHUKlOWQLV��DOVR�HLQH
]HLWOLFK�XQEHIULVWHWH�YROO]HLWLJH�6WHOOXQJ��QRFK� LPPHU�I�U�GLH�JUR�H�0HKUKHLW��QlPOLFK�����DOOHU
(UZHUEVWlWLJHQ��GLH�5HJHO�LVW�������ZDUHQ�������DOOHU�(UZHUEVWlWLJHQ�VHOEVWlQGLJ�������ZDUHQ�HV
�������'�UHQ�:HGHPH\HU�������6�������
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:LU� KDEHQ� LQ� GHQ� YRQ� XQV� XQWHUVXFKWHQ� %UDQFKHQ� GHU� QHZ� HFRQRP\� QXU� EHJUHQ]W� HLQHQ� IUHH
DJHQW�7UHQG�IHVWVWHOOHQ�N|QQHQ��1RFK�QLFKW�HLQPDO�LQ�GHQ�86$��ZR�ZLU�LP�YHUJDQJHQHQ�-DKU�DXI
GHU�,QWHUQHW�:RUOG�0HVVH�����)LUPHQ�EHIUDJW�KDEHQ��LVW�GHU�(LQVDW]�IUHLHU�0LWDUEHLWHU�GHU�6WDQ�
GDUG�� 1DFK� HLQHP� %HULFKW� GHU� 8QWHUQHKPHQVEHUDWXQJ� &RRSHUV�/H\EUDQG� DXV� GHP� -DKUH� ����
ZDUHQ�LQ�%HWULHEHQ�GHV�1HZ�<RUNHU�6LOLFRQ�$OOH\�ELV�]X�����DOOHU�$UEHLWVNUlIWH�DOV�IUHLH�0LWDU�
EHLWHU�RGHU�7HLO]HLWDQJHVWHOOWH�EHVFKlIWLJW��5RVV�������6��������,Q�XQVHUHU�1HZ�<RUNHU�%HIUDJXQJ
EHVFKlIWLJWHQ�����GHU�%HIUDJWHQ� JDU� NHLQH�)UHHODQFHU�E]Z�� DUEHLWHWHQ�QXU�PLW� UHJXOlUHQ�$QJH�
VWHOOWHQ�

%HL�XQVHUHU�WHOHSKRQLVFKHQ�8PIUDJH�YRQ�$QIDQJ�GLHVHQ�-DKUHV�PLW��EHU�������������.OHLQXQWHU�
QHKPHQ� NDPHQ� HLQ� 'ULWWHO� JDQ]� RKQH� GHQ� (LQVDW]� YRQ� ]XVlW]OLFKHQ� )UHLEHUXIOHUQ� DXV�� =ZDU
DUEHLWHQ�GLH�PHLVWHQ�PLW� IUHLHQ�0LWDUEHLWHUQ�� VLH�Z�UGHQ�DEHU��ZLH�ZLU� DXV� ,QWHQVLYEHIUDJXQJHQ
GHU� WHOHNRRSHUDWLY� $UEHLWHQGHQ� ZLVVHQ�� VLFK� LP� )DOOH� HLQHU� 3HUVRQDOYHUJU|�HUXQJ� RIW� I�U� HLQHQ
$QJHVWHOOWHQ�HQWVFKHLGHQ��'LHVHP�WUDXW�PDQ�PHKU�,GHQWLILNDWLRQ�]X��0DQ�NDQQ� OlQJHUIULVWLJ�PLW
LKP�SODQHQ��HU�LVW�]XU�6WHOOH��VHLQ�:LVVHQ�ZlFKVW�PLW�QHXHQ�$XIJDEHQ��HV�EOHLEW�LQ�GHU�)LUPD�XQG
PDQ�EDXW�HLQ�SHUV|QOLFKHV�9HUKlOWQLV�DXI��0DQ�PXVV�VLFK�DXFK�YRU�$XJHQ�KDOWHQ��GDVV�HLQ�EHIUL�
VWHWHU�RGHU�Å)UHLHU�0LWDUEHLWHU´�-RE�I�U�YLHOH�QHEHQKHU�DUEHLWHQGH�6WXGHQWHQ�LQ�'HXWVFKODQG�GLH
EHVWH�0|JOLFKNHLW�EHGHXWHW��EHUXIOLFKH�(UIDKUXQJHQ�]X�VDPPHOQ�XQG�HLQHQ�JOHLWHQGHQ�hEHUJDQJ
LQV�%HUXIVOHEHQ�]X�RUJDQLVLHUHQ�

2EZRKO�LQ�GHU�%5'�YLHOIDFK�YRQ�HLQHP�QHXHQ��SRVLWLYHQ�.OLPD�JHJHQ�EHU�*U�QGHUQ�XQG�HLQHU
JHVWHLJHUWHQ� %HUHLWVFKDIW� ]XU� 6HOEVWlQGLJNHLW� GLH� 5HGH� LVW�� KDEHQ� $XWRUHQ� ZLH� /DJHPDQQ� XQG
:HOWHU��GLH�GLH�ÅQHXH�.XOWXU´�GHU�6HOEVWlQGLJNHLW�XQWHUVXFKHQ�� LKU�.DSLWHO�]X�$QQlKHUXQJHQ�DQ
GHQ� *U�QGHUJHLVW� PLW� GHU� hEHUVFKULIW� ÅYLHO� 6SHNXODWLRQ� �� ZHQLJ� H[DNWHV� :LVVHQ´� �/DJH�
PDQQ�:HOWHU�������6�������YHUVHKHQ��'HU�$QWHLO�GHU�6HOEVWlQGLJHQ�LQ�GHQ�IUHLHQ�%HUXIHQ�KDW�VLFK
LPPHUKLQ� VHLW� ����� ZHLW� PHKU� DOV� YHUGRSSHOW� XQG� DXFK� GHU� $QWHLO� GHU� ZHLEOLFK� VHOEVWlQGLJHQ
)UHLEHUXIOHU�LVW�YRQ�������LP�-DKUH������DXI�������LP�-DKUH������JHVWLHJHQ��%|JHQKROG�������6�
�����'LHV�EHWULIIW� DEHU� HKHU�bU]WH�� GLH� VLFK�QRFK� VFKQHOO� QLHGHUJHODVVHQ�KDEHQ�� GLH�9LHO]DKO� GHU
DXVJHELOGHWHQ�-XULVWHQ�RKQH�$QVWHOOXQJ�XQG�DQGHUH�NODVVLVFKH�3URIHVVLRQHQ��'LH�Å&RPSXWHUZR�
FKH´�VFKUHLEW�������Å,Q�GHU�%XQGHVUHSXEOLN�VLQG�HWZD��������ELV��������YRQ�HWZD���������)UHL�
EHUXIOHUQ� LQ� GHU� ,QIRUPDWLRQVWHFKQRORJLH� WlWLJ´� �6RQGHUKHIW� ������ 6�� ����� 'LHVH� =DKOHQ� VLQG
UHODWLY�JHULQJ�LP�9HUJOHLFK�]X�GHQ�WUDGLWLRQHOOHQ�IUHLHQ�%HUXIHQ��'DWHQUHSRUW�������6������

%HL� GHQ�3UREOHPHQ�GHU� $UEHLWV�� XQG� %HUXIVVWDWLVWLN� XQG� LKUHQ� .ODVVLILNDWLRQHQ� N|QQWH� HV� VHLQ�
GDVV� LP�NOHLQEHWULHEOLFK�JHSUlJWHQ�GHXWVFKHQ�6RIWZDUHVHNWRU�HLQH�EHWUlFKWOLFK�JU|�HUH�=DKO�YRQ
(LQPDQQ�8QWHUQHKPHQ�XQG�DQGHUHQ�)UHLEHUXIOHUQ�DQ]XWUHIIHQ�LVW��'DV�0DJD]LQ�Å'HU�,7�)UHLEH�
UXIOHU´� KDW� DXV� GHP� 6WDQG� LQ� ]ZHL� -DKUHQ� PHKU� DOV� ������� $ERQQHQWHQ� JHZRQQHQ� XQG� GDPLW
HLQHQ�*UR�WHLO�GHU�REHQ�JHQDQQWHQ��������ELV��������,7�)UHLEHUXIOHU�HUIDVVW��:LU�KDEHQ�DEHU�DXI
GLYHUVHQ�9HUDQVWDOWXQJHQ�I�U�)UHLEHUXIOHU�GHQ�(LQGUXFN�JHZRQQHQ��GDVV�YRQ� LKQHQ� OlQJVW�QLFKW
DOOH�IUHLZLOOLJ�GLH�6HOEVWlQGLJNHLW�JHZlKOW�KDWWHQ��'URKHQGH�$UEHLWVORVLJNHLW��IHKOHQGH�3HUVSHNWLYH
RGHU�$OWHU�ZDUHQ�I�U�YLHOH�VWDUNH�0RWLYDWRUHQ�I�U�GLH�6HOEVWlQGLJNHLW��%HL�HLQHU�,QWHUQHWEHIUDJXQJ
GHV�,$7�*HOVHQNLUFKHQ�]X�ÅQHXHQ�6HOEVWlQGLJHQ´�JDEHQ�LPPHUKLQ�����DQ��GDVV�I�U�VLH�GHU�:HJ
LQ�GLH�6HOEVWlQGLJNHLW�HLQH�$OWHUQDWLYH�]XU� �GURKHQGHQ��(UZHUEVORVLJNHLW� JHZHVHQ� LVW� �9DQVHORZ
������6������)�U�GLHVH�*U�QGHU�LVW�GHU�:HJ�LQ�GLH�6HOEVWlQGLJNHLW�ZDKUVFKHLQOLFK�GLH�VHFRQG�EHVW
FKRLFH��%HL�XQVHUHQ�%HIUDJWHQ�VLQG�HV�QXU�VHKU�ZHQLJH��GLH�YRQ�$UEHLWV��XQG�3HUVSHNWLYORVLJNHLW
DOV�+DXSWPRWLY� I�U�GLH�6HOEVWlQGLJNHLW�EHULFKWHQ��(V� VLQG�HWZD������GLH�DXIJUXQG�YRQ�(QWWlX�
VFKXQJHQ� GHU� $QJHVWHOOWHQWlWLJNHLW� GLH� 6HOEVWlQGLJNHLW� YRUJH]RJHQ� KDEHQ�� 'LH� JODPRXU|VHQ�
YRUZlUWVVWUHEHQGHQ��HQHUJLVFKHQ�XQG�lX�HUVW�VHOEVWEHZXVVWHQ�*U�QGHUJHVWDOWHQ�GHU�,OOXVWULHUWHQ�
GHUHQ� )LUPHQ� KRKH� :DFKVWXPVUDWHQ� GDQN� 9HQWXUH� &DSLWDO� KDEHQ�� VLQG� GLH� NOHLQH� 0LQGHUKHLW
XQWHU�LKUHQ�8QWHUQHKPHUNROOHJHQ�



+LJKWHFK�.OHLQXQWHUQHKPHQ�DXI�GHP�:HJ�LQ�GLH�9LUWXDOLWlW"

��

'LH�*HVFKLFKWH�GHV�GXUFKVHW]XQJVIlKLJHQ�*HZLQQHUW\SV��GHU�UDVFKH�0DUNWHUIROJH�HU]LHOW��LVW�QXU
GLH�HLQH�6HLWH�GHU�0HGDLOOH��$XI�GHU�DQGHUHQ�6HLWH�ILQGHQ�VLFK�GLH�9HUOLHUHU��GLH�LQ�GLH�6HOEVWlQGLJ�
NHLW� HQWODVVHQHQ� lOWHUHQ� 3URJUDPPLHUHU�� GLH� ZHLWJHKHQG� ZHLEOLFKHQ� +HHUH� IUHLVFKDIIHQGHU� *UD�
SKLNHU�XQG�-RXUQDOLVWHQ��GLH�DUEHLWVORVHQ�$NDGHPLNHU��GLH�VLFK�QRWJHGUXQJHQ�VHOEVWlQGLJ�PDFKHQ�
GLH� 6WXGLHQDEVROYHQWHQ�� GLH� KRIIHQ�� GXUFK� GLH� 6HOEVWlQGLJNHLW� ]X� HLQHP� (LQWULWWVWLFNHW� I�U� GHQ
$UEHLWVPDUNW� ]X� NRPPHQ�� GLH� TXDOLIL]LHUWHQ� )UDXHQ�� GLH� QDFK� GHU� .LQGHUSDXVH� ZLHGHU� DXI� GHQ
$UEHLWVPDUNW�GUlQJHQ��6LH�VLQG�7HLO�GHV�6\VWHPV�GHU�.RRSHUDWLRQVEH]LHKXQJHQ�GHU�,QWHUQHW|NR�
QRPLH��2KQH�GLH�6FKDUHQ�YRQ�)UHHODQFHUQ�KlWWHQ� LKUH�3URWDJRQLVWHQ�QLFKW�GLH�0|JOLFKNHLW�� DXI
MHGHQ� .XQGHQZXQVFK� EH]�JOLFK� 3URGXNWLRQV]HLW� XQG� 3URGXNWVSH]LILND� VHKU� JHQDX� HLQ]XJHKHQ
XQG�DOOJHPHLQ�HLQH�)OH[LELOLWlW�]X�HQWIDOWHQ��GLH�LP�9HUJOHLFK�]X�DQGHUHQ�%HUHLFKHQ�ZLUNOLFK�KHU�
DXVUDJHQG�LVW�

,QVJHVDPW�LVW�LQ�GHU�%XQGHVUHSXEOLN�VRZRKO�GLH�VPDOO�EXVLQHVV�ODUJH�QHWZRUN�9LVLRQ�DOV�DXFK�GLH
9RUVWHOOXQJ� HLQHV� VFKQHOO� ZDFKVHQGHQ� +HHUHV� YRQ� IOH[LEOHQ�� KRFKTXDOLIL]LHUWHQ� IUHLHQ� 0LWDUEHL�
WHUQ� I�U� GLH� $UEHLWVEHGLQJXQJHQ� XQG� $UEHLWVUHDOLWlW� GHU� %HVFKlIWLJWHQ� GHV� +LJKWHFK� 6HNWRUV
DOOJHPHLQ�XQG�GHU�YLUWXHOO� LQ�7HOHNRRSHUDWLRQ�$UEHLWHQGHQ� LP�VSH]LHOOHQ�QLFKW� VHKU�ZDKUVFKHLQ�
OLFK�� 6LFKHUOLFK�� I�U� GLH� 9HUOLHUHU� LVW� 6HOEVWlQGLJNHLW� GLH� ]ZHLWH� &KDQFH�� :DUXP� VROOWH� DEHU� GLH
0HKUKHLW�GHU�$UEHLWVSODW]LQKDEHU�LQ�VHKU�XQVLFKHUHQ�=HLWHQ�LKUHQ�VLFKHUHQ�-RE�DXIJHEHQ�XQG�GDV
XQWHUQHKPHULVFKH� 5LVLNR� HLQJHKHQ� �� DXFK� ZHQQ� PDQ� SUDNWLVFK� NDXP� PHKU� EUDXFKW� DOV� HLQHQ
OHLVWXQJVIlKLJHQ� &RPSXWHU"� 'LH� DPHULNDQLVFKH� $QWZRUW� LP� 6LQQH� GHU� )UHH� $JHQW� %HZHJXQJ
GDUDXI�ZlUH��ZHJHQ�GHU�6HOEVWYHUZLUNOLFKXQJ��GHU�+HUDXVIRUGHUXQJ�XQG�GHU�8QDEKlQJLJNHLW��'LHV
VLQG�DEHU�DXFK�GLH�NODVVLVFKHQ�:HUWH�GHU�SRVWPRGHUQHQ�$QJHVWHOOWHQ��GLH�]ZDU�XP�GLH�*UHQ]HQ
GHU�$EKlQJLJNHLW�ZLVVHQ��GLHVH�DEHU���VRODQJH�VLH�UHODWLY�JUR�H�)UHLKHLWVVSLHOUlXPH�EHL�GHU�$UEHLW
KDEHQ���QLFKW�DOV�XQHUWUlJOLFK�HPSILQGHQ��'LH�8PIUDJHIRUVFKXQJ�]HLJW��GDVV�EHL�GHU�%HY|ONHUXQJ
GHU�%5'�GHU�:HUW�Å6LFKHUKHLW´�NRQWLQXLHUOLFK�JDQ]�REHQ�VWHKW��EHVRQGHUV�LQ�NULVHQKDIWHQ�=HLWHQ�
'DYRQ�ZHLFKHQ�GLH�%HVFKlIWLJWHQ�GHU�QHZ�HFRQRP\�DXFK�QLFKW�DE��'HU�+LJKWHFK�6HNWRU�HLJQHW
VLFK�YRU]�JOLFK�I�U�JHVHOOVFKDIWOLFKH�3URMHNWLRQHQ��HU�LVW�DEHU�EHL�JHQDXHUHP�+LQVHKHQ�DOV�0RGHOO
XQG�/DERUDWRULXP�N�QIWLJHU�(QWZLFNOXQJ�QXU�EHJUHQ]W�WDXJOLFK�

/LWHUDWXU�

%DPPp��$UQR��)HXHUVWHLQ��*�QWKHU��*HQWK��5HQDWH��+ROOLQJ��(JJHUW��.DKOH��5HQDWH��.HPSLQ�
3HWHU���������0DVFKLQHQ�0HQVFKHQ�0HQVFK�0DVFKLQHQ��*UXQGULVVH�HLQH�VR]LDOHQ�%H]LHKXQJ�
5HLQEHN��5RZRKOW�

%H\KV��2OLYH��+LUVFK��%HUQKDUG���������9HUWUDXHQ�LQ�1HW]ZHUNHQ���HLQH�+HUDXVIRUGHUXQJ�I�U�GDV
5HFKQXQJVZHVHQ��,Q��)UDQ]�/LHEO��+UVJ����H�FRQRP\��0DQDJHPHQW�XQG�gNRQRPLH�LQ
GLJLWDOHQ�.RQWH[WHQ��:LWWHQHU�-DKUEXFK�I�U�|NRQRPLVFKH�/LWHUDWXU��0HWURSROLV�9HUODJ�
6����������

%KLGp��$��9����������7KH�2ULJLQ�DQG�(YROXWLRQ�RI�1HZ�%XVLQHVVHV��2[IRUG��2[IRUG�8QLYHUVLW\
3UHVV�

%|JHQKROG��'LHWHU���������8QWHUQHKPHQVJU�QGXQJHQ��8QWHUQHKPHUWXP�XQG�'H]HQWUDOLWlW��,Q�
GHUVHOEH��+UVJ����8QWHUQHKPHQVJU�QGXQJ�XQG�'H]HQWUDOLWlW��5HQDLVVDQFH�GHU�EHUXIOLFKHQ
6HOEVWlQGLJNHLW�LQ�(XURSD"�2SODGHQ��:LHVEDGHQ��:HVWGHXWVFKHU�9HUODJ��6������

%URQVRQ��3R���������7KH�QXGLVW�RQ�WKH�ODVW�VKLIW�DQG�RWKHU�WUXH�WDOHV�RI�6LOLFRQ�9DOOH\��1HZ�<RUN�
%URDGZD\�%RRNV�

'DWHQUHSRUW���������6WDWLVWLVFKHV�%XQGHVDPW��+UVJ����'DWHQUHSRUW�������=DKOHQ�XQG�)DNWHQ��EHU
GLH�%XQGHVUHSXEOLN�'HXWVFKODQG��%XQGHV]HQWUDOH�I�U�SROLWLVFKH�%LOGXQJ��6FKULIWHQUHLKH�%G�
�����%RQQ�
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��

'DYLGRZ��:LOOLDP�+���0DORQH��0LFKDHO��6����������7KH�YLUWXODO�FRUSRUDWLRQ��6WUXFWXULQJ�DQG
UHYLWDOL]LQJ�WKH�FRUSRUDWLRQ�IRU�WKH���

� �

�FHQWXU\��1HZ�<RUN��1<��X�D���6XPPLW�%RRNV�
�GW��hEHUVHW]XQJ��'DV�YLUWXHOOH�8QWHUQHKPHQ��'HU�.XQGH�DOV�&R�3URGX]HQW�����$XIO�
)UDQNIXUW�0DLQ�X�D���&DPSXV��������

'�UHQ��+DUDOG��:HGHPH\HU��0LFKDHO���������=ZLVFKHQ�%XUQRXW�XQG�'URSRXW���'DV�/HEHQ��HLQ
.XQVWZHUN"�,Q��(QJHOPDQQ��-DQ��+UVJ����.XUVEXFK�$UEHLW��$XVVWLHJ�DXV�GHU�-REKROGHU�
*HVHOOVFKDIW�²�6WDUW�LQ�HLQH�QHXH�7lWLJNHLWVNXOWXU"�6WXWWJDUW��0�QFKHQ��'W��9HUO��$QVWDOW�
6���������

*ORWW��5�GLJHU��3DXO��*HUG���������8QOLPLWHG�MREV�IRU�D�OLPLWHG�QXPEHU�RI�\RXQJ�SHRSOH��$UWLNHO
I�U�GLH�=HLWVFKULIW�Å<RXQJ´�HUVFKHLQW������

.UFPDU��+HOPXW��/HZH��+HQULN��6FKZDEH��*HUKDUG��+UVJ�����������+HUDXVIRUGHUXQJ
7HOHNRRSHUDWLRQ��(LQVDW]HUIDKUXQJHQ�XQG�/|VXQJVDQVlW]H�I�U�|NRQRPLVFKH�XQG
|NRORJLVFKH��WHFKQLVFKH�XQG�VR]LDOH�)UDJHQ�XQVHUHU�*HVHOOVFKDIW��%HUOLQ�X�D���6SULQJHU�

/HH��&KRQJ�0RRQ���������)RXU�6W\OHV�RI�9DOOH\�(QWUHSUHQHXUVKLS��,Q��/HH��&KRQJ�0RRQ�HW�DO�
�HGV���7KH�6LOLFRQ�9DOOH\�(GJH��$�+DELWDW�IRU�,QQRYDWLRQ�DQG�(QWUHSUHQHXUVKLS��6WDQIRUG�
&DOLIRUQLD��6WDQIRUG�8QLYHUVLW\�3UHVV��6��������

/LWWPDQQ��3HWHU��-DQVHQ��6WHSKDQ���������2V]LOORGR[��9LUWXDOLVLHUXQJ���GLH�SHUPDQHQWH
1HXHUILQGXQJ�GHU�2UJDQLVDWLRQ��6WXWWJDUG��.OHWW�&RWWD�

/DQJHPDQQ��%���:HOWHU��)����������(LQH�ÅQHXH�.XOWXU´�GHU�6HOEVWlQGLJNHLW"�=X�'LVNXVVLRQ�HLQHU
ZLUWVFKDIWVSROLWLVFKHQ�,GHH��,Q��'LHWHU�%|JHQKROG��+UVJ����8QWHUQHKPHQVJU�QGXQJ�XQG
'H]HQWUDOLWlW��5HQDLVVDQFH�GHU�EHUXIOLFKHQ�6HOEVWlQGLJNHLW�LQ�(XURSD"�2SODGHQ��:LHVEDGHQ�
:HVWGHXWVFKHU�9HUODJ��6���������

0DORQH��7KRPDV�:���/DXEDFKHU��5REHUW�-����������7KH�'DZQ�RI�WKH�(�/DQFH�(FRQRP\��+DUYDUG
%XVLQHVV�5HYLHZ��6HSWHPEHU�2NWREHU��6���������

0DORQH��7KRPDV�:���/DXEDFKHU��5REHUW�-����������9HUQHW]W��NOHLQ�XQG�IOH[LEHO���GLH�)LUPD�GHV���
-DKUKXQGHUWV��,Q��+DUYDUG�%XVLQHVV�0DQDJHU�������6�������

3LQN��'DQLHO�+����������)UHH�$JHQW�1DWLRQ��+RZ�$PHULFD·V�1HZ�,QGHSHQGHQW�:RUNHUV�$UH
7UDQVIRUPLQJ�WKH�:D\�:H�/LYH��1HZ�<RUN��:DUQHU�%RRNV�

5HLFKZDOG��5DOI���0|VOHLQ��.DWULQ���������7HOHDUEHLW�XQG�7HOHNRRSHUDWLRQ��,Q��%XOOLQJHU��+��-��
:DUQHFNH��+��-���+UVJ����1HXH�2UJDQLVDWLRQVIRUPHQ�LP�8QWHUQHKPHQ��(LQ�+DQGEXFK�I�U
GDV�PRGHUQH�0DQDJHPHQW��%HUOLQ�X�D���6SULQJHU�

5HLFKZDOG��5���0|VOHLQ��.���6DFKHQEDFKHU��+���(QJOEHUJHU��+���2OGHQEXUJ��6���������
7HOHNRRSHUDWLRQ��9HUWHLOWH�$UEHLWV��XQG�2UJDQLVDWLRQVIRUPHQ��%HUOLQ�X�D���6SULQJHU�

5KHLQJROG��+RZDUG���������9LUWXDO�UHDOLW\��1HZ�<RUN��1<��X�D���6XPPLW�%RRNV�

5RVV��$QGUHZ���������-REV�LP�&\EHVSDFH��,Q��(QJHOPDQQ��-DQ��+UVJ����.XUVEXFK�$UEHLW��$XVVWLHJ
DXV�GHU�-REKROGHU�*HVHOOVFKDIW�²�6WDUW�LQ�HLQH�QHXH�7lWLJNHLWVNXOWXU"�6WXWWJDUW��0�QFKHQ���'W�
9HUO��$QVWDOW��6���������

6KHOO���������'HXWVFKH�6KHOO��+UVJ����-XJHQG�������*HVDPWNRQ]HSWLRQ�XQG�.RRUGLQDWRU��$UWKXU
)LVFKHU��2SODGHQ��/HVNH���%XGULFK�

9DQVHORZ��$FKLP���������'LH�/HEHQV��XQG�$UEHLWVVLWXDWLRQ�YRQ�Å1HXHQ�6HOEVWlQGLJHQ´�
$XVJHZlKOWH�(UJHEQLVVH�HLQHU�2QOLQH�%HIUDJXQJ��LQ��3HWUD�*HWIHUW��+UVJ��
$UEHLWVEHGLQJXQJHQ�LQ�,7�$UEHLWVIHOGHUQ��'RNXPHQWDWLRQ�GHV�:RUNVKRSV�YRP�����������
6R]LDOIRUVFKXQJVVWHOOH�'RUWPXQG��%DQG������6�������
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''LLHH��66LLFFKKWW��HHLLQQHHVV��NNOOHHLLQQHHQQ��88QQWWHHUUQQHHKKPPHHQQVV
DDXXII��GGLLHH��%%UUDDQQFFKKHHQQHHQQWWZZLLFFNNOOXXQQJJ��XXQQGG

VVHHLLQQHH��..RRRRSSHHUUDDWWLLRRQQVVHHUUIIDDKKUUXXQQJJHHQQ

((LLQQ��..RRPPPPHHQQWWDDUU��]]XXPP��%%HHLLWWUUDDJJ��YYRRQQ��**HHUUGG��33DDXXOO ��

*�QWHU�7U|JHU
6\VWHPKDXV�&KHPQLW]�*PE+

$QQDEHUJHU�6WU�����
������&KHPQLW]

JWU#VKF�WFF�FKHPQLW]�GH

,FK�ELQ�*HVFKlIWVI�KUHU�GHU�6\VWHPKDXV�&KHPQLW]�*PE+��:LU�VLQG�HLQ�.OHLQXQWHUQHKPHQ�PLW
���%HVFKlIWLJWHQ�XQG�EHIDVVHQ�XQV�PLW�%XVLQHVV�6RIWZDUH��'DUXQWHU�YHUVWHKHQ�ZLU�(53�6\VWHPH�
,QWHUQHWDQZHQGXQJHQ� ELV� KLQ� ]XU� *HVWDOWXQJ� YRQ� 3RUWDOHQ�� :LU� KDEHQ� DXFK� EHUHLWV� DXI� GHU
*UXQGODJH�HLQHV�H�6KRS�6\VWHPV�HLQHQ�%XVLQHVV�6KRS�DOV�3LORWO|VXQJ�HQWZLFNHOW�

,FK� ELQ� ]XQlFKVW� HLQPDO� DXIJHIRUGHUW�� PHLQH� 3UR·V� XQG� &RQWUD·V� ]XP� 9RUWUDJ� GHV� +HUUQ� 3DXO
YRU]XWUDJHQ�� ,FK� P|FKWH� LQVEHVRQGHUH� DXI� GLH� )UDJHQ� HLQJHKHQ�� GLH� LP� 5HIHUDW� DXIJHZRUIHQ
ZRUGHQ�VLQG�� ,FK�PXVV� VDJHQ��GDVV� LFK�EHL�YHUVFKLHGHQHQ�)UDJHQ�]X�DQGHUHQ�6FKO�VVHQ�JHNRP�
PHQ�ELQ�DOV�+HUU�3DXO��%HL�GHQ�8QWHUQHKPHQVDQIRUGHUXQJHQ�Z�UGH�VLFKHU� MHGHU�VRIRUW�]XVWLP�
PHQ��GDVV�GLH�,QQRYDWLRQVIlKLJNHLW�XQG�)OH[LELOLWlW�HLQHV�8QWHUQHKPHQV�JHVLFKHUW�VHLQ�PXVV��XP
VLFK�HLQH�ZLFKWLJH�0DUNWSRVLWLRQ�]X�HUDUEHLWHQ��XQG�GDVV�HV�VHLQH�(UWUDJVIlKLJNHLW�VLFKHUQ�PXVV�
'DV�VLQG�GLH�*UXQG]�JH�YRQ�JXW�IXQNWLRQLHUHQGHQ�8QWHUQHKPHQ��JOHLFK�ZHOFKHU�*U|�H�

+HUU�3DXO�KDW�GDUJHOHJW��GDVV�GHU�:HJ�GRUWKLQ�KHL�W��$XIEUHFKHQ�VWUDIIHU�8QWHUQHKPHQVJUHQ]HQ�
-HW]W� NRPPW� PHLQ� HUVWHV� Å$EHU´�� :HQQ� ZLU� XQV� 9:�� 'DLPOHU� &KU\VOHU�� GLH� ,%0� RGHU� DQGHUH
+DQGHOVNRQ]HUQH� DQVHKHQ�� SDVVLHUW� GDV� GRUW� DXFK�� DEHU� LQ� DQGHUHU� )RUP�� 'LHVH� JUR�HQ� 8QWHU�
QHKPHQ� YHUVXFKHQ� VWlQGLJ� ]X� H[SDQGLHUHQ� XQG� ]X� ZDFKVHQ�� ,Q� 'HXWVFKODQG� VLQG� ZLU� LQ� GHU
6LWXDWLRQ��GDVV�HV�QXU�QRFK�JDQ]�ZHQLJH�+DQGHOVNRQ]HUQH�JLEW��'LH�.RQ]HQWUDWLRQ�JHVFKLHKW� LQ
GHU�$UW�XQG�:HLVH��GDVV�DQGHUH�8QWHUQHKPHQ��EHUQRPPHQ�ZRUGHQ�VLQG�

1HKPHQ�ZLU�GDV�%HLVSLHO�9:��+HUU�3LHFK�LVW�GDI�U�EHNDQQW��GDVV�HU�HLQ�8QWHUQHKPHQ�QDFK�GHP
DQGHUHQ�ZHOWZHLW�KLQ]XJHZRQQHQ�KDW��(U�KDW�QLFKW�DXI�1HW]ZHUNH�JHVHW]W��ZR�GLH�8QWHUQHKPHQ�
VWHLOH� VHOEVWlQGLJH� (LQKHLWHQ� VLQG�� VRQGHUQ� 8QWHUQHKPHQ� GD]XJHNDXIW�� %HL� 'DLPOHU�&KU\VOHU
YHUUlW�EHUHLWV�GHU�1DPH�GDV�JOHLFKH�9RUJHKHQ��0HLQHV�:LVVHQV�ZXUGHQ�DXFK�0LWVXELVKL�$QWHLOH
HUZRUEHQ��XP�ZHOWZHLW�DJLHUHQ�]X�N|QQHQ��'LH�5HGXNWLRQ�DXI�ZHQLJH�JUR�H�.RQ]HUQH�KDW�QLFKW
LQ�GHU�$UW�XQG�:HLVH�VWDWWJHIXQGHQ��GDVV�7HLOH�GHV�8QWHUQHKPHQV�]�%��YRQ�'DLPOHU�DXVJHODJHUW
ZXUGHQ�� VRQGHUQ� HV� KDW� GDV� 8PJHNHKUWH� VWDWWJHIXQGHQ� �� ]XPLQGHVW� EHL� GHQ� JUR�HQ� 8QWHUQHK�
PHQ�� (UJHEQLV� LVW� HLQ� QRFK� JU|�HUHU� .RQ]HUQ�� GHU� PHKU� 0DFKW� KDW� XQG� ZHQLJHU� :HWWEHZHUE
YRUILQGHW�XQG�YLHOOHLFKW�DXFK�WUlJHU�ZLUG�

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

�'LHVHU�%HLWUDJ�EDVLHUW�DXI�GHQ�7RQEDQGDXI]HLFKQXQJHQ�ZlKUHQG�GHV�:RUNVKRSV�
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1XQ� VROO� KLHU� YRQ� GHQ� NOHLQHQ� 8QWHUQHKPHQ� GLH� 5HGH� VHLQ�� )�U� VLH� VWHOOW� VLFK� GLH� )UDJH�� :LH
NRPPHQ� GLH� .OHLQXQWHUQHKPHQ� LQ� GLHVHU� 6LWXDWLRQ� ]XUHFKW"� 1DW�UOLFK� NDQQ� LFK� KLHU� QXU� DXV
HLJHQHU�(UIDKUXQJ�EHULFKWHQ��0LU� LVW� LQ�PHLQHU�8QWHUQHKPHQVSUD[LV�DXIJHIDOOHQ��GDVV�GXUFK�GDV
0HGLXP�,QWHUQHW�VHKU�YLHO�PHKU�)OH[LELOLWlW�RUJDQLVLHUW�ZHUGHQ�NDQQ��(V�LVW�KHXWH�P|JOLFK��GDVV
(QWZLFNOHU� DQ� XQWHUVFKLHGOLFKHQ� 6WDQGRUWHQ� DQ� HLQHU� 7KHPDWLN� DUEHLWHQ� XQG� DXFK� ]XP� (UIROJ
JHODQJHQ�� ZHLO� GDV� ZLFKWLJH� 3UREOHP� GHU� .RPPXQLNDWLRQ� ]ZLVFKHQ� GHQ� 7HDPPLWJOLHGHUQ� GD�
GXUFK� ]X� HLQHP�JUR�HQ�7HLO� JHO|VW�ZHUGHQ�NDQQ��(V� ZLUG� QLFKW� YROOVWlQGLJ� JHO|VW�� :HU� JODXEW�
GDVV�PLW�PXOWLPHGLDOHQ�,QVWUXPHQWDULHQ�GLH�(QWZLFNOHU�DQ�Y|OOLJ�YHUVFKLHGHQHQ�2UWHQ�HLQH�$XI�
JDEH�YRQ�$QIDQJ�ELV�]XP�(QGH�EHDUEHLWHQ�N|QQHQ��GHU� OLHJW� VFKLHI��'DV� IXQNWLRQLHUW�QLFKW��(V
JLEW� LPPHU�6LWXDWLRQHQ� LP�3URMHNW��EHL�GHQHQ�HV�ZLFKWLJ� LVW��SHUV|QOLFK�]XVDPPHQ�]X�NRPPHQ�
:LU�P�VVHQ�PLWHLQDQGHU�UHGHQ��,FK�PXVV�LKUH�*HVWLN�VHKHQ��6LH�N|QQHQ�GDV�DXFK��EHU�.DPHUDV
PDFKHQ��DEHU�HV�LVW�HLQ�8QWHUVFKLHG��RE�LFK�VLH�KHXWH�QXU�LQ�*|WWLQJHQ�JHVHKHQ�XQG�JHK|UW�KlWWH
RGHU�RE�VLH�KLHU� LP�5DXP�VLQG��,FK�GHQNH��EHL�DOOHU�PXOWLPHGLDOHU�(XSKRULH�GDUI�PDQ�GDV�QLFKW
XQWHUVFKlW]HQ��,FK�NDQQ�HLQH�$XIJDEH�DP�(QGH�QXU�GDQQ�]XP�(UIROJ�I�KUHQ��ZHQQ�LFK�GDV�EH�
GHQNH�

,FK� P|FKWH� GLHVHQ� 6LOLFRQ�9DOOH\�0\WKRV� QRFK� HLQPDO� KHUDXVJUHLIHQ�� (U� EHZHJW� PLFK� LPPHU
ZLHGHU��:DUXP�IXQNWLRQLHUW�GDV�GRUW�KHUYRUUDJHQG"�8QG�ZDUXP�VROO�GDV�DQ�HLQHP�DQGHUHQ�2UW�
]�%��LQ�'HXWVFKODQG�QLFKW�P|JOLFK�VHLQ"�6LQG�KLHU�GLH�UHFKWOLFKHQ�%HGLQJXQJHQ�DQGHUV�DOV�LQ�GHQ
86$� LP�6LOLFRQ�9DOOH\"�+DEHQ�ZLU� DQGHUH� VWDDWOLFKH�5DKPHQEHGLQJXQJHQ"�*LEW� HV�KLHU� DQGHUH
XQG�YLHOOHLFKW� VFKOHFKWHUH�)|UGHUP|JOLFKNHLWHQ"� 6WHKW� EHL� XQV� ZHQLJHU� 5LVLNRNDSLWDO� ]XU� 9HUI��
JXQJ"�%H]�JOLFK�GHV�5LVLNRNDSLWDOV�KDW�VLFK�PHLQHU�0HLQXQJ�QDFK�LQ�'HXWVFKODQG�YLHOHV�JHlQGHUW�
'HU�KRKH�:LVVHQVVWDQGDUG�PDJ�EH]RJHQ�DXI�GDV�6LOLFRQ�9DOOH\�DXFK�VWLPPHQ��,FK�KDEH� MHGRFK
DXFK�VFKRQ�GLH�0HLQXQJ�JHK|UW��GDVV�GDV�1LYHDX�GHU�$XVELOGXQJ�GHU�/HXWH�LQ�GHQ�86$�NHLQHV�
IDOOV�EHVVHU�LVW�DOV�EHL�XQV�LQ�'HXWVFKODQG��'DEHL�VSUHFKH�LFK�MHW]W�LQVEHVRQGHUH��EHU�GHQ�6RIWZD�
UHEHUHLFK�� (V� ZLUG� VRJDU� GDV� 8PJHNHKUWH� EHKDXSWHW�� %HLVSLHOVZHLVH� KDWWH� GLH� ,QWHUVKRS� $*
EHUHLWV�RUJDQLVDWRULVFKH�0D�QDKPHQ�HUJULIIHQ��XP�GLH�JHVDPWH�(QWZLFNOXQJ�LQ�GLH�86$�]X�YHUOD�
JHUQ�� 'DV� ZXUGH� VFKQHOO� ZLHGHU� U�FNJlQJLJ� JHPDFKW� XQG� GLH� (QWZLFNOXQJ� ZXUGH� ZLHGHU� QDFK
-HQD� ]XU�FNJHKROW�� 'DI�U� JDE� HV� YHUVFKLHGHQH� 8UVDFKHQ�� ]XP� HLQHQ�� GDVV� QLFKW� JHQ�JHQG� JXW
DXVJHELOGHWH�)DFKNUlIWH� LP�6RIWZDUHEHUHLFK� ��DOVR� LQVEHVRQGHUH� ,QIRUPDWLNHU� ��YRUKDQGHQ� VLQG�
8QG�]XP�]ZHLWHQ�LVW�DXFK�GLH�%LQGXQJ�DQ�HLQ�8QWHUQHKPHQ�LQ�GHQ�86$�VHKU�YLHO�ZHQLJHU�DXVJH�
SUlJW� DOV� LQ� 'HXWVFKODQG�� :HQQ� VLH� DOVR� VHKU� NRPSOH[H� 9RUKDEHQ� UHDOLVLHUHQ� ZROOHQ� �� XQG� GD
Z�UGH�LFK�GLH�$XIJDEHQ��ZHOFKH�GLH�,QWHUVKRS�$*�LQ�-HQD�EHDUEHLWHW��KLQ]XUHFKQHQ���GDQQ�ODVVHQ
VLFK�GLHVH�PLW�/HXWHQ��GLH� LP�.RSI�VFKRQ�GDV�QlFKVWH�8QWHUQHKPHQ�RGHU�GLH�QlFKVWH�$XIJDEH
KDEHQ�� VHKU�YLHO� VFKOHFKWHU� UHDOLVLHUHQ��'DV�.QRZ�+RZ��GDV�ZLU� HUZHUEHQ�� ]DKOW� VLFK� HLJHQWOLFK
HUVW�QDFK�]ZHL��GUHL�-DKUHQ�DXV��'DQQ�WUlJW�GDV�VHLQH�)U�FKWH��:HQQ�VLH�PLW�/HXWHQ�]XVDPPHQDU�
EHLWHQ��GLH�QXU�I�U�HLQH�$XIJDEH���VDJHQ�ZLU�I�U�HLQ�KDOEHV�RGHU�HLQ�-DKU��PLW�LKUHP�8QWHUQHKPHQ
YHUEXQGHQ�VLQG��GDQQ�ZHUGHQ�VLH�QLH�KLQUHLFKHQG�.QRZ�+RZ�LQ�HLQHU�)LUPD�NRQ]HQWULHUHQ�N|Q�
QHQ��GDVV�VLH�VFKZLHULJH�XQG�NRPSOH[H�$XIJDEHQ�O|VHQ�N|QQHQ��'DV�LVW�]XPLQGHVW�PHLQH�(UIDK�
UXQJ�

,FK�PDFKH�PLU�LPPHU�ZLHGHU�*HGDQNHQ��ZDUXP�HV�NHLQ�6LOLFRQ�9DOOH\�LQ�'HXWVFKODQG�JLEW��+HUU
3DXO��VLH�VWHOOHQ�IHVW��GDVV�HV�VR�LQ�'HXWVFKODQG�QLFKW�IXQNWLRQLHUHQ�Z�UGH��*XW��$EHU�LP�*UXQGH
LVW� GDV� I�U� PLFK� ]X� ZHQLJ�� (LQ� lKQOLFKHV� 3KlQRPHQ� GHU� 1LFKW�:DKUQHKPXQJ� E]Z�� 1LFKW�
hEHUWUDJEDUNHLW� ]HLJW� VLFK� I�U� PLFK� DQ� GHU� 6LWXDWLRQ� GHV� 6WDQGHV� GHU� 6RIWZDUHEUDQFKH� LQ� GHQ
2VWOlQGHUQ��,FK�YHUIROJH�VHKU�DXIPHUNVDP�0HVVHQ��=HLWVFKULIWHQ�XQG�9HU|IIHQWOLFKXQJHQ��:HQQ
VLH�%�FKHU�RGHU�)DFK]HLWVFKULIWHQ�GXUFKVHKHQ�� VHL� GDV� GLH� &RPSXWHUZRFKH�� GDV� -DYD� 6SHNWUXP
RGHU�=HLWXQJHQ��GLH�VLFK�PLW�GHP�6RIWZDUHHQWZLFNOXQJVSUR]HVV�DXVHLQDQGHUVHW]HQ��GDQQ�SDVVLHUW
HV�JDQ]�VHOWHQ��GDVV�VLH�LQ�GLHVHQ�)RUHQ�HLQHQ�$UWLNHO�DXV�GHP�2VWHQ��DXV�GHQ�QHXHQ�%XQGHVOlQ�
GHUQ�ILQGHQ��'D�IUDJH�LFK�PLFK�DXFK��:DUXP�LVW�GDV�VR"�:DUXP�ZHUGHQ�ZLU�QLFKW�DQGHUV�ZDKUJH�
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QRPPHQ� XQG� ZDUXP� OlVVW� VLFK� GLH� 6RIWZDUHEUDQFKH� KLHU� EHL� XQV� LQ� GHQ� QHXHQ� %XQGHVOlQGHUQ
QLFKW�EHVVHU�HQWZLFNHOQ"�,FK�VHKH�GHQ�$QVDW]�HLQHV�6LOLFRQ�9DOOH\�LP�0�QFKQHU�5DXP��'D�ILQGHW
DXV�PHLQHU�6LFKW�HLQH�YLHOOHLFKW�YHUJOHLFKEDUH�.RQ]HQWUDWLRQ�YRQ�6RIWZDUHXQWHUQHKPHQ�VWDWW��)�U
PLFK� ZlUH� HV� QXQ� LQWHUHVVDQW�� ZDV� GD� DQGHUV� LVW� XQG� ZDUXP� VLFK� GDV� QLFKW� ZLHGHUKROHQ� OlVVW"
'HQQ�PDQ�PXVV�PHLQHU�0HLQXQJ�QDFK�HLQIDFK�]XU�.HQQWQLV�QHKPHQ��GDVV� LP�*UXQGH�IDVW�DOOH
,QQRYDWLRQHQ� LP�,7�%HUHLFK�DXV�GHQ�86$�NRPPHQ��(V�JLEW�DEJHVHKHQ�YRQ�6$3�PLW�5��NDXP
QRFK�HLQH�GHXWVFKH�6WDQGDUGVRIWZDUH�

'DV� YLUWXHOOH� 8QWHUQHKPHQ� �� HLQ� 1HW]ZHUN� YRQ� GXUFK� ,QIRUPDWLRQVWHFKQRORJLHQ� YHUEXQGHQHQ
VHOEVWlQGLJHQ�8QWHUQHKPHQ�PLW�VSH]LILVFKHQ�.RPSHWHQ]EHUHLFKHQ���VR�KDWWH�HV�+HUU�3DXO�YRUJH�
VWHOOW��+LHU�GD]X�PHLQ�Å$EHU´��$XV�PHLQHU�6LFKW�VWHOOW�VLFK�GLH�)UDJH��ZLH�LFK�.HUQNRPSHWHQ]HQ
VLFKHUQ� NDQQ�� 6WHOOHQ� ZLU� XQV� YRU�� ZLU� HQWZLFNHOQ� HLQH� VHKU� NRPSOH[H� 6RIWZDUH� �� ZLU� P�VVHQ
LPPHU�XQWHUVFKHLGHQ��RE�ZLU��EHU�HLQH�HLQ]HOQH�3URJUDPPLHUDXIJDEH�UHGHQ�RGHU��EHU�HLQ�NRP�
SOH[HV�6RIWZDUHV\VWHP���GLH�HLQ�7HDP�YRQ����/HXWHQ�HUIRUGHUW��'DV�7KHPD�ZLUG� LQ����RGHU���
0RQDWHQ� UHDOLVLHUW�� :HQQ� LFK� DOV� NOHLQHV� 8QWHUQHKPHQ� QLFKW� LQ� GHU� /DJH� ELQ�� GLHVHV� NRPSOH[H
6RIWZDUHV\VWHP�]X�SURGX]LHUHQ��PXVV�LFK�DOVR�LQ�GLHVHV�1HW]ZHUN�HLQWUHWHQ�XQG�PLU�9HUE�QGHWH
VXFKHQ�� 9HUE�QGHWH� 8QWHUQHKPHQ�� XP� YRQ� GHQ� .RPSHWHQ]HQ� XQG� YRQ� GHQ� .DSD]LWlWHQ� KHU
GLHVH� $XIJDEHQ� GXUFKI�KUHQ� ]X� N|QQHQ�� ,FK� JODXEH�� PLU� Z�UGHQ� VFKRQ� JUDXH� +DDU� ZDFKVHQ�
EHYRU�LFK�GLH�$XIJDEH�DQJHJDQJHQ�ELQ���ZHQQ�LFK�DQ�GDV�'DQDFK�GHQNH��(LQH�$XIJDEH�LVW�QLFKW
GDPLW� EHHQGHW�� GDVV� LFK� VLH� GXUFKJHI�KUW� KDEH�� 6LH�KDEHQ�*DUDQWLHSIOLFKWHQ��:LH� LVW� GHU� JHVHOO�
VFKDIWOLFK�UHFKWOLFKH�6WDWXV�GHU�8QWHUQHKPHU�9*"�9*�KDEH�LFK�DOV�$EN�U]XQJ�HLQJHI�KUW��(V�LVW
DOVR�NHLQH�*PE+�XQG�NHLQH�$*��VRQGHUQ�HLQH�YLUWXHOOH�*HVHOOVFKDIW��:LH�LVW�VLH�VWUXNWXULHUW"�*LEW
HV�GDI�U�HLQH�5HFKWVIRUP"�:LH�VLHKW�GHU�UHFKWOLFKH�5DKPHQ�DXV��XP�VROFKH�1HW]ZHUNH�HUIROJUHLFK
DJLHUHQ�ODVVHQ�]X�N|QQHQ�E]Z��]X�RUJDQLVLHUHQ"�6LH�P�VVHQ�QRFK�ZHLWHU�IUDJHQ��:HU�VFKOLH�W�GHQ
:HUNVYHUWUDJ� I�U� GDV� 3URGXNW� DE"� �:LU� QHKPHQ� DQ�� GDV� HV� HLQ� JU|�HUHV� VRIWZDUHWHFKQLVFKHV
3URGXNW� LVW��ZDV�YRQ�GHU�9*�HUVWHOOW�ZHUGHQ�VROO���:LH�NRPPW�GHU�:HUNVYHUWUDJ�]XVWDQGH"� ,FK
JODXEH��GHU�JDQ]H� UHFKWOLFKH�5DKPHQ�VWLPPW�GD�QRFK�QLFKW��:LH� VWHKW� HV�PLW� GHQ�*DUDQWLHYHU�
SIOLFKWXQJHQ�DXV"�1DFK����RGHU����0RQDWHQ�O|VW�VLFK�GDV�1HW]ZHUN�ZLHGHU�DXI��:HU�VLFKHUW�DE�
GDVV� EHL� VSlWHUHQ� 3UREOHPHQ� RGHU� EHL� HLQHU� :HLWHUHQWZLFNOXQJ� GLH� 0LWJOLHGHU� GHV� 1HW]ZHUNHV
QRFK�]XU�9HUI�JXQJ�VWHKHQ"

,FK� P|FKWH� QRFK� DXI� HLQ� ZHLWHUHV� 3UREOHP� LQ� GLHVHP� =XVDPPHQKDQJ� ]X� VSUHFKHQ� NRPPHQ�
6WHOOHQ� VLH� VLFK� YRU�� ZLU� EHWHLOLJHQ� XQV� DQ� HLQHU� $XVVFKUHLEXQJ�� (V� JHKW� ZLHGHU� XP� HLQ� UHODWLY
NRPSOH[HV�6RIWZDUHSURGXNW��GDV�HUVWHOOW�ZHUGHQ� VROO��'HU�.XQGH�Z�QVFKW� HLQ�3URGXNW��GDV�GLH
%�QGHOXQJ� YHUVFKLHGHQHU� .RPSHWHQ]HQ� EHL� GHU� 5HDOLVLHUXQJ� HUIRUGHUW�� (V� JLEW� ]ZHL� %LHWHU� DXI
GHP�0DUNW��HLQ� �JUR�HV��8QWHUQHKPHQ��GDV� IDVW�DOOH�)XQNWLRQDOLWlWHQ�PLW�GHQ� LP�8QWHUQHKPHQ
YRUKDQGHQHQ�.RPSHWHQ]HQ�UHDOLVLHUHQ�NDQQ��(V�HU]lKOW�GHP�.XQGHQ��ZLH�JUR��HV� LVW��8QG�GDV
HUOHEH� LFK� LPPHU� ZLHGHU�� ZHQQ� LFK� EHL� 9HUDQVWDOWXQJHQ� ELQ� XQG� DQGHUH� .ROOHJHQ� DXV� PHLQHU
%UDQFKH�DXIWUHWHQ��'DQQ�HU]lKOHQ�VLH�PLU�DOV�HUVWHV��ZLH�JUR��VLH�VLQG��6LH�HU]lKOHQ�QLFKW��ZDV�VLH
N|QQHQ��VRQGHUQ�ZLH�JUR��VLH�VLQG��ZLH�YLHO�/HXWH�GRUW�DUEHLWHQ��:DUXP�PDFKHQ�VLH�GDV"�8P�GHP
.XQGHQ�]X�VXJJHULHUHQ��%HL�XQV�ELVW�GX�JXW�DXIJHKREHQ��:LU�VLQG�HLQ�VROLGHV�8QWHUQHKPHQ��:LU
VLQG�JHZDFKVHQ��%HL�XQV�KDVW�GX�6LFKHUKHLWHQ��:LU�DOV�NOHLQHV�8QWHUQHKPHQ�VLQG�DXI�GHU�DQGHUHQ
6HLWH��:LU�VLQG�GDV�1HW]ZHUN��:LU�YHUE�QGHQ�XQV�PLW�DQGHUHQ�3DUWQHUQ��XP�GLHVH�.RPSHWHQ]HQ
DXFK�EHUHLWVWHOOHQ�]X�N|QQHQ��:DV�JODXEHQ�VLH��I�U�ZHQ�VLFK�GHU�.XQGH�HQWVFKHLGHW"�,FK�JODXEH�
LFK�EUDXFKH�GLHVH�)UDJH�QLFKW�]X�EHDQWZRUWHQ��(U�JLEW�QDW�UOLFK�GHP�JUR�HQ�8QWHUQHKPHQ�GHQ
$XIWUDJ��GDV�IDVW�DOOH�.RPSHWHQ]HQ� LP�8QWHUQHKPHQ�KDW��'DV�HUVFKHLQW� LKP�VLFKHUHU��$XFK�DQ
GLHVHP�3XQNW�VHKH�LFK�EHL�GHQ�1HW]ZHUNHQ�PHKU�3UREOHPH�DOV�9RU]�JH�

7URW]GHP�P|FKWH� LFK�EHWRQHQ�� GDVV� HV� WURW]� DOOHGHP�ZLFKWLJ� LVW�� HLQH� HLJHQH�9LVLRQ� DOV� NOHLQHV
8QWHUQHKPHQ�]X�KDEHQ��6LH�EUDXFKHQ�HLQ�NODUHV�.RQ]HSW�I�U�GLH�(QWZLFNOXQJ�HLQHV�3URGXNWHV�
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'LH�8PVHW]XQJ�HLQHV�VROFKHQ�.RQ]HSWHV�LVW�VFKRQ�NRPSOL]LHUWHU��GDV�ZHL��LFK�DXV�HLJHQHU�(UIDK�
UXQJ���:LU�KDEHQ�QDW�UOLFK�DXFK�HLQ�3URGXNW�HQWZLFNHOW���DXFK�GLH�0|JOLFKNHLW�YRQ�)|UGHUPLWWHOQ
JHQXW]W��,FK�KDWWH�HLQ�VHKU�JXWHV�7HDP�]XVDPPHQJHVWHOOW�PLW�JXWHQ�MXQJHQ�/HXWHQ��$EVROYHQWHQ
YRQ�GLHVHU�+RFKVFKXOH�KLHU��XQG�LFK�GHQNH��HV�LVW�VRZHLW�DOOHV�JDQ]�JXW�JHJDQJHQ��(V�KDW�MHGRFK
GLH� )DFKNRPSHWHQ]� JHIHKOW�� GDV� .QRZ� +RZ� I�U� GHQ� $QZHQGXQJVEHUHLFK�� :LU� KDWWHQ� JUR�H
6FKZLHULJNHLWHQ��GDV�GHQ�MXQJHQ�/HXWH�]X�YHUPLWWHOQ��'DV�LVW�DXFK�HLQ�3UR]HVV��6LH�DQDO\VLHUHQ�HLQ
NRPSOH[HV�7KHPD��GDV�7HDP�PXVV�ZDFKVHQ��HV�PXVV�(UIDKUXQJHQ�VDPPHOQ�XQG�GD]X�NRPPHQ
GDQQ�QRFK�WHFKQLVFKH�3UREOHPH�GHU�5HDOLVLHUXQJ�

$EVFKOLH�HQG�QRFK�HWZDV� ]X�PHLQHQ�(UIDKUXQJHQ� DXV�GHU�=XVDPPHQDUEHLW�PLW� JUR�HQ�8QWHU�
QHKPHQ�� :LU� KDEHQ� LPPHU� DXV� GHU� ZLUWVFKDIWOLFKHQ� 1RWZHQGLJNHLW� KHUDXV� PLW� JUR�HQ� )LUPHQ
]XVDPPHQJHDUEHLWHW��$OOHUGLQJV�ZDU�GDV�I�U�PLFK�QLFKW� LPPHU�YRQ�9RUWHLO��$OV� LP�YHUJDQJHQHQ
-DKU� GUHL� ZLFKWLJH� .QRZ� +RZ�7UlJHU� DXV� PHLQHU� )LUPD� ZHJJHJDQJHQ� VLQG�� VLQG� ]ZHL� GDYRQ
)UHHODQFHU�JHZRUGHQ�XQG�GHU�GULWWH�LVW�]X�HEHQ�GLHVHU�JUR�HQ�)LUPD�JHJDQJHQ��=XU�=HLW�VLQG�VLH
DOOH�GUHL�EHL�JHQDX�GHU�JUR�HQ�)LUPD�WlWLJ��PLW�GHU�LFK�GDPDOV�]XVDPPHQJHDUEHLWHW�KDEH��,FK�NDQQ
DOVR�XQJHIlKU�VDJHQ��ZDV�HV�KHL�W��PLW�1LFKW�*OHLFKHQ�]XVDPPHQ]XDUEHLWHQ��=XU�=HLW�YHUVXFKH
LFK�� HLQH� .RRSHUDWLRQHQ� PLW� JOHLFKUDQJLJHQ� 8QWHUQHKPHQ� DXI]XEDXHQ�� 6ROFKH� .RRSHUDWLRQHQ
HUJHEHQ�VLFK�PDQFKPDO�DXFK�GXUFK�=XIDOO��0DQ�LVW�LP�*HVSUlFK�PLW�DQGHUHQ�)LUPHQ��EHVWLPPWHV
.QRZ�+RZ�LVW�LQ�GLHVHU�)LUPD�QLFKW�YRUKDQGHQ��'LH�DQGHUH�)LUPD�LVW�ZLOOHQV��XQV�]X�VHKU�JXWHQ
.RQGLWLRQHQ�HLQ]XNDXIHQ�XQG�DXFK�9HUHLQEDUXQJHQ�]X�WUHIIHQ��]��%��VLFK�JHJHQVHLWLJ�NHLQH�0LWDU�
EHLWHU� DEZHUEHQ�� ,Q� GLHVHP� )DOO� JLQJ� HV� XP� HLQ� VSH]LHOOHV� :LVVHQ� ]X� 2UDFOH� 'DWHQEDQNHQ�� (V
JHK|UW� VHKU�YLHO�9HUWUDXHQ�GD]X��ZHQQ� VROFKH�1HW]ZHUNH� IXQNWLRQLHUHQ� VROOHQ��'DV�P|FKWH� LFK
DEVFKOLH�HQG�QRFK�HLQPDO�EHWRQHQ�
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..RRPPPPXXQQLLNNDDWWLLRRQQ��XXQQGG��..RRRRSSHHUUDDWWLLRRQQ��LLQQ
GGHHUU��66RRIIWWZZDDUUHHHHQQWWZZLLFFNNOOXXQQJJ

6DELQH�6RQQHQWDJ
7HFKQLVFKH�8QLYHUVLWlW�%UDXQVFKZHLJ

,QVWLWXW�I�U�3V\FKRORJLH
6SLHOPDQQVWUD�H���

'�������%UDXQVFKHLJ
V�VRQQHQWDJ#WX�EV�GH

'LHVHU�%HLWUDJ�IDVVW�PHKUHUH�HPSLULVFKH�6WXGLHQ�]XVDPPHQ��LQ�GHQHQ�0HUNPDOH�XQG�9RUJHKHQV�
ZHLVHQ�YRQ�EHVRQGHUV�OHLVWXQJVVWDUNHQ�6RIWZDUHHQWZLFNOHUQ�XQWHUVXFKW�ZXUGHQ��6FKZHUSXQNW�GHU
'DUVWHOOXQJ�LVW�GDEHL�GHU�%HUHLFK�Å.RPPXQLNDWLRQ�XQG�.RRSHUDWLRQ´�

� )UDJHVWHOOXQJ

'LH�ELVKHULJH�)RUVFKXQJ��EHU�OHLVWXQJVVWDUNH�3HUVRQHQ�LP�DOOJHPHLQHQ�XQG��EHU� OHLVWXQJVVWDUNH
6RIWZDUHHQWZLFNOHU� XQG� 3URJUDPPLHUHU� LP� EHVRQGHUHQ� NRQ]HQWULHUWH� VLFK� DXI� GHUHQ� 0HUNPDOH
XQG�9RUJHKHQVZHLVHQ�LP�NRJQLWLYHQ�%HUHLFK��(ULFVVRQ�/HKPDQQ��������6RQQHQWDJ���������0|J�
OLFKH�8QWHUVFKLHGH�]ZLVFKHQ� OHLVWXQJVVWDUNHQ�XQG�ZHQLJHU� OHLVWXQJVVWDUNHQ�3HUVRQHQ� LQ�DQGHUHQ
%HUHLFKHQ� ZXUGHQ� ZHLWJHKHQG� YHUQDFKOlVVLJW�� GDUXQWHU� DXFK� GHU� %HUHLFK� .RPPXQLNDWLRQ� XQG
.RRSHUDWLRQ��'LHV�LVW�YRU�DOOHP�GHVKDOE�SUREOHPDWLVFK��ZHLO�JHUDGH�LP�6RIWZDUHEHUHLFK�$UEHLW�RIW
LP�7HDP�HUOHGLJW�ZLUG�XQG�VRPLW�EHVRQGHUH�$QIRUGHUXQJHQ�DQ�GLH�.RPPXQLNDWLRQV��XQG�.R�
RSHUDWLRQVIlKLJNHLW�GHU�GRUW�7lWLJHQ�JHVWHOOW�ZHUGHQ��,Q�GHU�9HUJDQJHQKHLW�lX�HUWHQ�VLFK�)RUVFKHU
HKHU�VNHSWLVFK�GDU�EHU��RE�OHLVWXQJVVWDUNH�3HUVRQHQ�JOHLFK]HLWLJ�DXFK��EHU�EHVRQGHUH�.RPSHWHQ�
]HQ� LP� NRPPXQLNDWLYHQ� XQG� NRRSHUDWLYHQ� %HUHLFK� YHUI�JHQ� �6KDQWHDX�� ������ 6WHLQ�� ������� (V
ZXUGH� DQJHQRPPHQ�� GDVV� OHLVWXQJVVWDUNH� 3HUVRQHQ� RIW� 0HQVFKHQ� VHLHQ�� PLW� GHQHQ� PDQ� UHFKW
VFKOHFKW�]XVDPPHQDUEHLWHQ�N|QQH�

(PSLULVFKH�8QWHUVXFKXQJHQ�]X�GLHVHU�)UDJH� ODJHQ� MHGRFK�NDXP�YRU��:�UGHQ�VLFK�GLH�%HI�UFK�
WXQJHQ��GDVV�OHLVWXQJVVWDUNH�3HUVRQHQ��EHU�HKHU�JHULQJH�.RPSHWHQ]HQ�LP�NRPPXQLNDWLYHQ�XQG
NRRSHUDWLYHQ� %HUHLFK� YHUI�JHQ�� EHZDKUKHLWHQ�� VW�QGHQ� 6RIWZDUH�3URMHNWH� YRU� HLQHP� 'LOHPPD�
HLQHUVHLWV� VLQG� 6RIWZDUH�3URMHNWH� DXI� OHLVWXQJVVWDUNH� 3HUVRQHQ� DQJHZLHVHQ�� GLH� GLH� $UEHLW� DXI
HLQHP�TXDOLWDWLY�KRKHQ�1LYHDX�HUOHGLJHQ��DQGHUHUVHLWV�Z�UGHQ�DEHU�JHQDX�GLHVH� OHLVWXQJVVWDUNHQ
3HUVRQHQ�QXU� ZHQLJ� ]XU� =XVDPPHQDUEHLW� LP� 7HDP� EHLWUDJHQ�� GLH� PHLVW� QRWZHQGLJ� LVW�� XP� HLQ
JXWHV�*HVDPWSURGXNW�]X�HUVWHOOHQ��6RPLW�Z�UGH�PDQ�HLQHUVHLWV�]ZDU�OHLVWXQJVVWDUNH�3HUVRQHQ�I�U
GLH� $UEHLW� JHZLQQHQ� ZROOHQ�� P�VVWH� DEHU� DQGHUHUVHLWV� GHUHQ� UHODWLY� VFKZDFKH� NRPPXQLNDWLYHQ
XQG�NRRSHUDWLYHQ�.RPSHWHQ]HQ�I�UFKWHQ�

=LHO�GHU�HPSLULVFKHQ�8QWHUVXFKXQJHQ�ZDU�VRPLW��KHUDXV]XILQGHQ��RE�XQG�ZLH�VLFK�OHLVWXQJVVWDUNH
6RIWZDUHHQWZLFNOHU� HKHU�YRQ� LKUHQ�GXUFKVFKQLWWOLFK� OHLVWXQJVVWDUNHQ�.ROOHJHQ� LP�NRPPXQLNDWL�
YHQ�XQG�NRRSHUDWLYHQ�%HUHLFK�XQWHUVFKHLGHQ��'DEHL�ZXUGHQ�$QWZRUWHQ�DXI� GLH� IROJHQGHQ� GUHL
)RUVFKXQJVIUDJHQ�JHVXFKW������:LH�ZHUGHQ�OHLVWXQJVVWDUNH�6RIWZDUHHQWZLFNOHU�YRQ�LKUHQ�.ROOHJHQ
ZDKUJHQRPPHQ"�����:DV�VHKHQ�OHLVWXQJVVWDUNH�3HUVRQHQ�EHL�GHU�$XIJDEHQEHDUEHLWXQJ�DOV�ZLFK�
WLJ�DQ"� ����:DV�WXQ� OHLVWXQJVVWDUNH�3HUVRQHQ"�'LHVH�GUHL�)RUVFKXQJVIUDJHQ�ZXUGHQ� LQ�GUHL�� DXI�
HLQDQGHU�DXIEDXHQGHQ�HPSLULVFKHQ�6WXGLHQ�XQWHUVXFKW�
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� :LH�ZHUGHQ�OHLVWXQJVVWDUNH�3HUVRQHQ�YRQ�LKUHQ
.ROOHJHQ�ZDKUJHQRPPHQ"

,Q�HLQHU�HUVWHQ�6WXGLH�JLQJHQ�ZLU�GHU�)UDJH�QDFK��ZLH�OHLVWXQJVVWDUNH�3HUVRQHQ�YRQ�LKUHQ�.ROOH�
JHQ� ZDKUJHQRPPHQ� ZHUGHQ� �6RQQHQWDJ�� ������� 'DEHL� KDEHQ� ZLU� NHLQH� IHUWLJHQ� .DWHJRULHQ
YRUJHJHEHQ��VRQGHUQ�HUIUDJWHQ�IUHLH�%HVFKUHLEXQJHQ�GHU�0HUNPDOH�OHLVWXQJVVWDUNHU�6RIWZDUHHQW�
ZLFNOHU�

��� 0HWKRGH�GHU�6WXGLH��

'LH�'DWHQ�ZXUGHQ�LP�5DKPHQ�GHV�Å,QWHUGLV]LSOLQlUHQ�3URMHNWV�]XU�$UEHLWVVLWXDWLRQ�LQ�GHU�6RIW�
ZDUHHQWZLFNOXQJ´��,3$6��%LWWQHU�+HVVH�6FKQDWK��������%URGEHFN�)UHVH��������HUKREHQ��$Q�GHU
LQ�GLHVHP�3URMHNW�GXUFKJHI�KUWHQ�+DXSWXQWHUVXFKXQJ�QDKPHQ� LQVJHVDPW�����3HUVRQHQ� DXV� ��
SURIHVVLRQHOOHQ�6RIWZDUH�3URMHNWHQ�DXV����)LUPHQ� WHLO��'LH�6WLFKSUREH�EHLQKDOWHWH� VRZRKO�6RIW�
ZDUHHQWZLFNOHU�� 3HUVRQHQ� PLW� 3URMHNWOHLWXQJVIXQNWLRQ� DOV� DXFK� %HQXW]HUYHUWUHWHU� XQG� HLQLJH
ZHQLJH�DQGHUH��'LH�%HIUDJWHQ�KDWWHQ�GXUFKVFKQLWWOLFKH�%HUXIVHUIDKUXQJ� LQ�GHU�6RIWZDUHHQWZLFN�
OXQJ�YRQ�����-DKUHQ��'LH�KLHU�EHVFKULHEHQHQ�$XVZHUWXQJHQ�EHUXKHQ�DXI�'DWHQ�YRQ�����3HUVR�
QHQ�

=XQlFKVW�I�KUWHQ�ZLU�LQ�GHQ�EHWHLOLJWHQ�3URMHNWHQ�3HHU�1RPLQDWLRQV�GXUFK��,Q�(LQ]HOLQWHUYLHZV
IUDJWHQ� ZLU�� ZHU� LP� 7HDP� HLQ� EHVRQGHUV� JXWHU� 6RIWZDUHHQWZLFNOHU� E]Z�� HLQH� EHVRQGHUV� JXWH
6RIWZDUHHQWZLFNOHULQ�LVW��1DFKGHP�HLQH�NRQNUHWH�3HUVRQ�EHQDQQW�ZXUGH��IUDJWHQ�ZLU�ZHLWHU��ZDV
GLHVH�3HUVRQ�DXV]HLFKQHW��G�K��]X�HLQHP�VHKU�JXWHQ�(QWZLFNOHU�E]Z��(QWZLFNOHULQ�PDFKW��'LHVH
$QWZRUWHQ�NODVVLIL]LHUWHQ�ZLU�DQKDQG�HLQHV�KLHUDUFKLVFKHQ�.DWHJRULHQV\VWHPV�

��� (UJHEQLVVH�GHU�6WXGLH��

$OOH�$QWZRUWHQ�ZXUGHQ� LQVJHVDPW�GHQ� IROJHQGHQ� VHFKV� 2EHUNDWHJRULHQ� ]XJHRUGQHW�� )DFKNRP�
SHWHQ]��7HDPIlKLJNHLW��$UEHLWVVWLO�� NRJQLWLYH�)lKLJNHLWHQ��%HQXW]HURULHQWLHUXQJ�XQG� 0RWLYDWLRQ�
)DFKNRPSHWHQ]�� GLH� GLH� 8QWHUNDWHJRULHQ� ¶%HUXIVHUIDKUXQJ·�� ¶SURMHNWVSH]LILVFKH� .RPSHWHQ]HQ·
XQG�¶IDFKVSH]LILVFKHV�3UREOHPO|VHQ·�EHLQKDOWHWH��ZXUGH�DP�KlXILJVWHQ�DOV�HLQ�0HUNPDO�HLQHV�VHKU
JXWHQ�(QWZLFNOHUV�E]Z��HLQHU� VHKU�JXWHQ�(QWZLFNOHULQ�JHQDQQW� �YRQ��������GHU�%HIUDJWHQ���$Q
]ZHLWHU� 6WHOOH� ZXUGH� GLH� 7HDPIlKLJNHLW� JHQDQQW� �YRQ� ����� �� GHU� %HIUDJWHQ��� GDUDXI� IROJWH� GLH
.DWHJRULH�¶$UEHLWVVWLO´��YRQ��������GHU�%HIUDJWHQ�JHQDQQW���$OOH�DQGHUHQ�0HUNPDOH�IDQGHQ�VLFK
GHXWOLFK� VHOWHQHU� LQ�GHQ�$QWZRUWHQ��'LH�.DWHJRULH� ¶7HDPIlKLJNHLW·� XPIDVVW� DOV�8QWHUNDWHJRULHQ
GLH� ¶.RRSHUDWLRQVIlKLJNHLW·� �EHLVSLHOVZHLVH�)lKLJNHLW� XQG� %HUHLWVFKDIW�� :LVVHQ� DQ� DQGHUH� ZHLWHU
]X� JHEHQ�� 8QWHUVW�W]XQJ� YRQ� .ROOHJHQ� EHL� IDFKOLFKHQ� 3UREOHPHQ��� ¶.RPPXQLNDWLRQVIlKLJNHLW·
�EHLVSLHOVZHLVH�UHJH�%HWHLOLJXQJ�LQ�'LVNXVVLRQHQ��9HUVWlQGOLFKNHLW�YRQ�(UNOlUXQJHQ�XQG�)UDJHQ�
JXWH� 'DUVWHOOXQJ� YRQ� ,GHHQ� XQG� .RQ]HSWHQ��� ¶PHQVFKOLFKH� 4XDOLWlWHQ·� �EHLVSLHOVZHLVH� 5XKH�
)UHXQGOLFKNHLW��*HODVVHQKHLW��VRZLH�¶3URMHNWOHLWXQJVNRPSHWHQ]·�

'LHVH� (UJHEQLVVH� ]HLJHQ�� GDVV� ²� ]XPLQGHVW� LQ� GHU� .ROOHJHQVLFKW� ²� GLH� NRPPXQLNDWLYHQ� XQG
NRRSHUDWLYHQ�.RPSHWHQ]HQ�HLQ�ZHVHQWOLFKHV�0HUNPDO� OHLVWXQJVVWDUNHU� 6RIWZDUHHQWZLFNOHU� VLQG�
'LHV�LVW�HLQ�HUVWHU�$QKDOWVSXQNW�GDI�U��GDVV�VLFK�LQKDOWOLFKH�/HLVWXQJVVWlUNH�XQG�.RPSHWHQ]HQ�LP
%HUHLFK� .RPPXQLNDWLRQ� XQG� .RRSHUDWLRQ� QLFKW� XQEHGLQJW� ZLGHUVSUHFKHQ�� (LQZHQGHQ� N|QQWH
PDQ� DQ� GLHVHU� 6WHOOH� MHGRFK�� GDVV� QLFKW� DOOH� OHLVWXQJVVWDUNHQ� 6RIWZDUHHQWZLFNOHU� DOV� ¶EHVRQGHUV
WHDPIlKLJ·�EHVFKULHEHQ�ZXUGHQ��2IIHQ� LVW�VRPLW��ZLH�GLH�3HUVRQHQ�ZDKUJHQRPPHQ�ZXUGHQ��EHL
GHQHQ�GLH�7HDPIlKLJNHLW�QLFKW�DOV�HLQ�ZLFKWLJHV�0HUNPDO�JHQDQQW�ZXUGH��$OOHUGLQJV�ZXUGH�DXFK
QLFKW�EHL� DOOHQ�GLH�)DFKNRPSHWHQ]�DOV� HLQ�ZHVHQWOLFKHV�0HUNPDO� HUZlKQW��ZDV�GDUDXI�KLQZHLVW�
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GDVV� GLH� GXUFK� GLH� .ROOHJHQ� DEJHJHEHQHQ� %HVFKUHLEXQJHQ� QLFKW� QRWZHQGLJHUZHLVH� YROOVWlQGLJ
VLQG�� (LQ� ]ZHLWHU� P|JOLFKHU� (LQZDQG� EHWULIIW� GLH� 9DOLGLWlW� GHU� &KDUDNWHULVLHUXQJHQ� GXUFK� GLH
.ROOHJHQ�� 6R� N|QQWH� PDQ� DUJXPHQWLHUHQ�� GDVV� GLHVH� &KDUDNWHULVLHUXQJHQ� QLFKW� VR� VHKU� GLH� WDW�
VlFKOLFKHQ�0HUNPDOH�GHU�EHVFKULHEHQHQ�3HUVRQHQ�ZLHGHUJHEHQ��VRQGHUQ�YLHOPHKU�GLH�LPSOL]LWHQ
7KHRULHQ�GHU�%HIUDJWHQ��'DV�Z�UGH�EHGHXWHQ��GDVV�GLH�%HIUDJWHQ�GLH�0HUNPDOH�EHVFKUHLEHQ��YRQ
GHQHQ�VLH�JODXEHQ��GDVV�VLH�HLQ�VHKU�JXWHU�6RIWZDUHHQWZLFNOHU�KDW�E]Z��KDEHQ�P�VVWH�

8P�GLHVHQ�DOWHUQDWLYHQ�(UNOlUXQJHQ�]X�EHJHJQHQ��KDEHQ�ZLU�ZHLWHUH�8QWHUVXFKXQJHQ�GXUFKJH�
I�KUW��LQ�GHQHQ�ZLU�GLH�0HUNPDOH�OHLVWXQJVVWDUNHU�6RIWZDUHHQWZLFNOHU�DXI�GLUHNWHUHP�:HJH�HUIDVVW
KDEHQ��=XP�HLQHQ�KDEHQ�ZLU�HUKREHQ��ZDV� OHLVWXQJVVWDUNH�3HUVRQHQ�VHOEVW�DOV�ZLFKWLJ�DQVHKHQ�
]XP�DQGHUHQ�ZLH�VLH�VLFK�WDWVlFKOLFK�LQ�.RPPXQLNDWLRQVVLWXDWLRQHQ�YHUKDOWHQ�

� :DV�VHKHQ�OHLVWXQJVVWDUNH�3HUVRQHQ�EHL�GHU
$XIJDEHQEHDUEHLWXQJ�DOV�ZLFKWLJ�DQ"

'LH�)UDJH��ZDV�OHLVWXQJVVWDUNH�3HUVRQHQ�VHOEVW�DOV�ZLFKWLJ�DQVHKHQ��EHDUEHLWHWHQ�ZLU�LP�.RQWH[W
HLQHU� 6WXGLH�� LQ� GHQHQ� GLH� %HDUEHLWXQJ� HLQHU� 6RIWZDUH�'HVLJQDXIJDEH� LP� 9RUGHUJUXQG� VWDQG
�6RQQHQWDJ�� ������� .RQNUHW� ZROOWHQ� ZLU� ZLVVHQ�� ZHOFKH� 6WUDWHJLHQ� OHLVWXQJVVWDUNH� XQG� GXUFK�
VFKQLWWOLFKH� 6RIWZDUHHQWZLFNOHU� NHQQHQ� XQG� HPSIHKOHQ�� XP� 6RIWZDUH�'HVLJQDXIJDEHQ� JXW� ]X
EHDUEHLWHQ�

��� 0HWKRGH�GHU�6WXGLH��

$Q�GHU�8QWHUVXFKXQJ�QDKPHQ����6RIWZDUHHQWZLFNOHU�WHLO��GLH�LP�'XUFKVFKQLWW��EHU�HLQH�NQDSS
VLHEHQMlKULJH�%HUXIVHUIDKUXQJ�YHUI�JWHQ��0D��I�U�GLH�/HLVWXQJVVWlUNH�GHU�WHLOQHKPHQGHQ�6RIWZD�
UHHQWZLFNOHU� ZDU� GHUHQ� /HLVWXQJ� LQ� HLQHU� 6RIWZDUH�'HVLJQDXIJDEH�� GHP� ¶/LIW� &RQWURO� 3UREOHP·
�*XLQGRQ���������'LHVH�/HLVWXQJ�ZXUGH�YRQ�XQDEKlQJLJHQ�5DWHUQ�DQKDQG�GHU�.ULWHULHQ�¶4XDOLWlW
GHV� /|VXQJVDOJRULWKPXV·�� ¶0RGXODULWlW·�� ¶9HUVWlQGOLFKNHLW·� XQG� ¶'HWDLOOLHUWKHLW·� EHXUWHLOW�� 'LH
3HUVRQHQ�PLW�GHQ����EHVWHQ�'HVLJQO|VXQJHQ�ZXUGHQ�DOV� ¶OHLVWXQJVVWDUN·�DQJHVHKHQ��GLH�DQGHUHQ
DOV�¶GXUFKVFKQLWWOLFK·�

$OV� 0D�� I�U� GDV� :LVVHQ� �EHU� 6WUDWHJLHQ� ZXUGH� GLH� $Q]DKO� GHU� 6WUDWHJLHQ� HUKREHQ�� GLH� HLQHP
YRUJHVWHOOWHQ�XQHUIDKUHQHQ�.ROOHJHQ�DOV�9RUJHKHQVSULQ]LS�HPSIRKOHQ�ZXUGHQ� �YJO��GD]X�:ROII�
�������'LH�JHQDQQWHQ�9RUJHKHQVSULQ]LSLHQ�ZXUGHQ�PHKUHUHQ�.DWHJRULHQ�]XJHRUGQHW��ZREHL�HLQH
.DWHJRULH�¶.RRSHUDWLRQ�PLW�.ROOHJHQ·�XPIDVVWH�

��� (UJHEQLVVH�GHU�6WXGLH��

,QVJHVDPW�HPSIDKOHQ������GHU�XQWHUVXFKWHQ�6RIWZDUHHQWZLFNOHU��GDVV�GHU�YRUJHVWHOOWH�XQHUIDKUH�
QH�.ROOHJH�PLW�DQGHUHQ�]XVDPPHQDUEHLWHQ�VROOWH��'DEHL�EHWRQWHQ�GLH� OHLVWXQJVVWDUNHQ�3HUVRQHQ
GLH�1�W]OLFKNHLW�GHU�=XVDPPHQDUEHLW�PLW�DQGHUHQ�VLJQLILNDQW�KlXILJHU�������LP�9HUJOHLFK�]X���
��GHU�GXUFKVFKQLWWOLFKHQ�3HUVRQHQ���+LHU�N|QQWH�PDQ�DUJXPHQWLHUHQ��GDVV�OHLVWXQJVVWDUNH�3HUVR�
QHQ� P|JOLFKHUZHLVH� GLH� .RRSHUDWLRQ� QLFKW� WDWVlFKOLFK� DOV� ZLFKWLJHU� DQVHKHQ�� VRQGHUQ� GDVV� HV
LKQHQ�JHQHUHOO� OHLFKWHU� IlOOW��9RUJHKHQVSULQ]LSLHQ�]X�YHUEDOLVLHUHQ�� ,Q�GHU�6WXGLH�KDEHQ�ZLU�GHV�
KDOE�HLQ�]XVlW]OLFKHV�0D��I�U�GLH�9HUEDOLVLHUXQJVIlKLJNHLW�HUKREHQ��8QWHU�GHU�%HU�FNVLFKWLJXQJ
GLHVHU� 9HUEDOLVLHUXQJVIlKLJNHLW� EOHLEHQ� GLH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� OHLVWXQJVVWDUNHQ� XQG
GXUFKVFKQLWWOLFKHQ�6RIWZDUHHQWZLFNOHUQ�MHGRFK�EHVWHKHQ�
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,QVJHVDPW� KHL�W� GLHV�� GDVV� OHLVWXQJVVWDUNH� 3HUVRQHQ� GLH� .RRSHUDWLRQ� PLW� DQGHUHQ� DOV� ZLFKWLJHU
DQVHKHQ�DOV�GXUFKVFKQLWWOLFKH�3HUVRQHQ��,Q�HLQHP�ZHLWHUHQ�6HW�YRQ�$QDO\VHQ�VLQG�ZLU�ZHLWHU�GHU
)UDJH�QDFKJHJDQJHQ��ZDV�GLH�6RIWZDUHHQWZLFNOHU�VHOEVW�DOV�ZLFKWLJ�DQVHKHQ��.RQNUHW�KDEHQ�ZLU
DQ�GHUVHOEHQ�6WLFKSUREH�GHU�6RIWZDUHHQWZLFNOHU�XQWHUVXFKW��ZLH�VLH�LQ�VFKZLHULJHQ�.RRSHUDWLRQV�
VLWXDWLRQHQ� YRUJHKHQ� Z�UGHQ� �6RQQHQWDJ�/DQJH�� LQ� SUHVV��� $XFK� GD� ]HLJWH� VLFK�� GDVV� GLH� OHL�
VWXQJVVWDUNHQ� 3HUVRQHQ� PHKU� 9RUJHKHQVP|JOLFKNHLWHQ� QHQQHQ� N|QQHQ�� ZLH� PDQ� VFKZLHULJHQ
.RRSHUDWLRQVVLWXDWLRQHQ� EHJHJQHQ� N|QQWH�� 6WUHQJ� JHQRPPHQ� LPSOL]LHUHQ� GLHVH� (UJHEQLVVH
MHGRFK�QRFK�QLFKW��GDVV�VLFK�OHLVWXQJVVWDUNH�3HUVRQHQ�WDWVlFKOLFK�DQGHUV�YHUKDOWHQ�DOV�DQGHUH��6LH
OHJHQ�MHGRFK�GHQ�6FKOXVV�QDKH��GDVV�OHLVWXQJVVWDUNH�3HUVRQHQ�DQGHUH�NRJQLWLYH�5HSUlVHQWDWLRQHQ
YRQ� $XIJDEHQ� XQG� $UEHLWVVLWXDWLRQHQ� VRZLH� GHQ� ]X� SUlIHULHUHQGHQ� /|VXQJVDQVlW]HQ� KDEHQ�
,QQHUKDOE� GLHVHU� /|VXQJVDQVlW]H� VSLHOHQ� $VSHNWH� YRQ� .RPPXQLNDWLRQ� XQG� .RRSHUDWLRQ� HLQH
JUR�H�5ROOH�

� :DV�WXQ�OHLVWXQJVVWDUNH�3HUVRQHQ"

'LH� )UDJH�� ZDV� OHLVWXQJVVWDUNH� 3HUVRQHQ� LQ� LKUHU� $UEHLW� ZLUNOLFK� WXQ�� ZXUGH� LQ� HLQHU� ZHLWHUHQ
6WXGLH�XQWHUVXFKW��6RQQHQWDJ���������=LHO�GDEHL�ZDU�HV��REMHNWLYH�'DWHQ��EHU�GDV�9HUKDOWHQ�YRQ
OHLVWXQJVVWDUNHQ�XQG�GXUFKVFKQLWWOLFKHQ�6RIWZDUHHQWZLFNOHUQ� LQ�HLQHU� UHDOHQ�.RPPXQLNDWLRQVVL�
WXDWLRQ�]X�HUKDOWHQ��$OV�HLQ�%HLVSLHO�I�U�HLQH�UHDOH�.RPPXQLNDWLRQVVLWXDWLRQ�ZXUGHQ�7HDPVLW]XQ�
JHQ�DXVJHZlKOW�

��� 0HWKRGH�GHU�6WXGLH��

,Q�GLHVHU�6WXGLH�ZXUGHQ�]HKQ�7HDPVLW]XQJHQ�LQ�]HKQ�XQWHUVFKLHGOLFKHQ�6RIWZDUHSURMHNWHQ�XQWHU�
VXFKW��$OOH�6LW]XQJHQ�ZDUHQ�UHJXOlUH�3URMHNWPHHWLQJV��LQ�GHQHQ�UHDOH�$XIJDEHQ�XQG�3UREOHPH�GHU
MHZHLOLJHQ� 3URMHNWH� EHVSURFKHQ� ZXUGHQ�� $OOH� 7HDPVLW]XQJHQ� ZXUGHQ� DXI� 9LGHR� DXIJH]HLFKQHW
XQG�DQVFKOLH�HQG�DXVJHZHUWHW��'LH�6LW]XQJHQ�GDXHUWHQ�]ZLVFKHQ����XQG�����0LQXWHQ��LP�'XUFK�
VFKQLWW�����0LQXWHQ��$Q�6LW]XQJHQ�QDKPHQ� LQVJHVDPW����3HUVRQHQ�DXV�GHQ�]HKQ�6RIWZDUHSUR�
MHNWHQ�WHLO��%HL�GHQ�HLQ]HOQHQ�6LW]XQJHQ�ZDUHQ�]ZLVFKHQ�GUHL�XQG�DFKW�3HUVRQHQ�DQZHVHQG�

'LH�/HLVWXQJVVWlUNH�GHU�HLQ]HOQHQ�6LW]XQJVWHLOQHKPHU�ZXUGH�ZLHGHUXP�LQ�HLQHP�3HHU�1RPLQDWL�
RQ�HUKREHQ��(LQLJH�:RFKHQ�YRU�GHQ�6LW]XQJHQ�ZXUGHQ�GLH�3URMHNWPLWDUEHLWHU�VFKULIWOLFK�EHIUDJW�
ZHU� LQ� LKUHP�7HDP�HLQ�VHKU�JXWHU�6RIWZDUHHQWZLFNOHU�E]Z��HLQH�VHKU�JXWH�6RIWZDUHHQWZLFNOHULQ
VHL��$OOH�3HUVRQHQ��GLH�PLQGHVWHQV�]ZHLPDO�JHQDQQW�ZXUGHQ��ZXUGHQ�LQ�GHQ�ZHLWHUHQ�$QDO\VHQ�DOV
ÅOHLVWXQJVVWDUN´�DQJHVHKHQ��3HUVRQHQ��GLH�QLFKW�JHQDQQW�ZXUGHQ��DOV�GXUFKVFKQLWWOLFK��3HUVRQHQ�
GLH�HLQPDO�JHQDQQW�ZXUGHQ��ZXUGHQ�YRQ�GHQ�$QDO\VHQ�DXVJHVFKORVVHQ��DQ�GHQ�6LW]XQJHQ�QDKPHQ
VLH� QDW�UOLFK� WHLO��� .HLQHU� GHU� 8QWHUVXFKXQJVWHLOQHKPHU� HUKLHOW� HLQH� 5�FNPHOGXQJ� GDU�EHU�� ZHU
YRQ�LKQHQ�DOV�OHLVWXQJVVWDUN�NODVVLIL]LHUW�ZXUGH�

'DV�.RPPXQLNDWLRQVYHUKDOWHQ� LQ�GHQ�7HDPVLW]XQJHQ�ZXUGH�DQKDQG�GHU�9LGHRDXI]HLFKQXQJHQ
DXVJHZHUWHW��'DEHL�ZXUGH�I�U�MHGHQ�JHVSURFKHQHQ�6DW]�IHVWJHKDOWHQ��ZHU�LKQ�JHVDJW�KDW��=XVlW]�
OLFK�ZXUGHQ�SUR]HVV�VWHXHUQGH�$NWLYLWlWHQ�DXVJHZHUWHW��$OV�SUR]HVV�VWHXHUQGH�$NWLYLWlWHQ�ZXUGHQ
bX�HUXQJHQ� ]XP� ���� 6LW]XQJVPDQDJHPHQW�� ���� =LHOIRUPXOLHUXQJ�� ���� 3UREOHPDQDO\VH� XQG� ���
)HHGEDFNVXFKH�NRGLHUW��(LQ�7HLO�GHU�9LGHRDXI]HLFKQXQJHQ�ZXUGHQ�]XU�hEHUSU�IXQJ�GHU�%HRE�
DFKWHU�EHUHLQVWLPPXQJ� YRQ� ]ZHL� XQDEKlQJLJHQ� 5DWHUQ� DXVJHZHUWHW�� 'LH� HU]LHOWH� %HREDFKWHU�
�EHUHLQVWLPPXQJ�NDQQ�DOV�JXW�EH]HLFKQHW�ZHUGHQ�
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��� (UJHEQLVVH�GHU�6WXGLH��

(LQH�HUVWH�,QVSHNWLRQ�GHU�'DWHQ�]HLJWH��GDVV�3URMHNWOHLWHU�LQQHQ��EHUGXUFKVFKQLWWOLFK�KlXILJ�DOV
ÅOHLVWXQJVVWDUN´�EHQDQQW�ZRUGHQ�ZDUHQ��'LHV�LVW�DQ�VLFK�SODXVLEHO��VWHOOWH� MHGRFK�HLQ�EHVRQGHUHV
3UREOHP�I�U�GLH�$XVZHUWXQJ�GHU�'DWHQ�GDU��:�UGH�VLFK�EHL�GHQ�$QDO\VHQ�]HLJHQ��GDVV�3URMHNW�
OHLWHU�LQQHQ�� GLH� �EHUGXUFKVFKQLWWOLFK� KlXILJ� DOV� EHVRQGHUV� OHLVWXQJVVWDUN� ZDKUJHQRPPHQ� ZHU�
GHQ�� VLFK� EHVRQGHUV� VWDUN� DQ� GHQ� 6LW]XQJHQ� EHWHLOLJHQ�� N|QQWH� GLHVHV� (UJHEQLV� QLFKW� HLQGHXWLJ
LQWHUSUHWLHUW� ZHUGHQ�� GLH� VWDUNH� %HWHLOLJXQJ� GHU� OHLVWXQJVVWDUNHQ� 3URMHNWOHLWHU�LQQHQ� N|QQWH� VR�
ZRKO�DQ�LKUHP�3URMHNWOHLWHUVWDWXV��DOV�DXFK�DQ�LKUHU�/HLVWXQJVVWlUNH�OLHJHQ��8P�GLH�(UJHEQLVVH�GHU
$QDO\VHQ� HLQGHXWLJ� LQWHUSUHWLHUHQ� ]X� N|QQHQ�� ZXUGHQ� LQ� GLH� $XVZHUWXQJHQ� QXU� GLHMHQLJHQ� OHL�
VWXQJVVWDUNHQ� 3HUVRQHQ� DXIJHQRPPHQ�� GLH� QLFKW� JOHLFK]HLWLJ� HLQH� 3URMHNWOHLWHUIXQNWLRQ� KDWWHQ�
6RPLW�EHVFKUlQNWHQ�VLFK�GLHVH�$XVZHUWXQJHQ�DXI�VLHEHQ�7HDPVLW]XQJHQ�²�LQ�]ZHL�GLHVHU�6LW]XQ�
JHQ�ZDU�GHU�3URMHNWOHLWHU�E]Z��GLH�3URMHNWOHLWHULQ�DOV�OHLVWXQJVVWDUN�EHQDQQW�ZRUGHQ��DOOHUGLQJV�ZDU
LQ�GLHVHQ�6LW]XQJHQ�QRFK�PLQGHVWHQV�HLQH�ZHLWHUH�OHLVWXQJVVWDUNH�3HUVRQ�DQZHVHQG��'LH�$QDO\VHQ
EH]RJHQ�VLFK�VRPLW�DXI�GLHVH�ZHLWHUHQ�OHLVWXQJVVWDUNHQ�3HUVRQHQ�QLFKW�DEHU�GHQ�3URMHNWOHLWHU�E]Z�
GLH�3URMHNWOHLWHULQ��LQ�GHQ�6LW]XQJHQ�ZDUHQ�VLH�MHGRFK�QDW�UOLFK�DQZHVHQG��

'LH� 'DWHQ� ZXUGHQ� I�U� MHGH� 6LW]XQJ� JHWUHQQW� DQDO\VLHUW�� 7DEHOOH� �� ]HLJW� GLH� (UJHEQLVVH� I�U� GLH
*HVDPWEHWHLOLJXQJ�DQ�GHQ�HLQ]HOQHQ�7HDPVLW]XQJHQ��(V�ZLUG�GHXWOLFK��GDVV�VLFK�LQ�YLHU�GHU�VLHEHQ
6LW]XQJHQ� GLH� OHLVWXQJVVWDUNHQ� 3HUVRQHQ� VLJQLILNDQW� VWlUNHU� DP� JHVDPWHQ� 6LW]XQJVJHVFKHKHQ
EHWHLOLJWHQ�DOV�GLH�GXUFKVFKQLWWOLFK�OHLVWXQJVVWDUNHQ�3HUVRQHQ��6LW]XQJ��������������,Q�HLQHU�ZHLWHUHQ
6LW]XQJ��6LW]XQJ����]HLJWH�GDV�(UJHEQLV�LQ�GLHVHOEH�5LFKWXQJ��ZDU�DOOHUGLQJV�QXU�PDUJLQDO�VLJQLIL�
NDQW��,Q�]ZHL�6LW]XQJHQ�MHGRFK�]HLJWH�VLFK�HLQ�HQWJHJHQJHVHW]WHV�(UJHEQLV��6LW]XQJ����E]Z��NHLQ
8QWHUVFKLHG� ]ZLVFKHQ� GHQ� OHLVWXQJVVWDUNHQ� XQG� GXUFKVFKQLWWOLFKHQ� 3HUVRQHQ� �6LW]XQJ� ���� 'LHV
ZDUHQ� JHQDX� GLH� EHLGHQ� 6LW]XQJHQ�� LQ� GHQHQ� DXFK� HLQ� OHLVWXQJVVWDUNHU� 3URMHNWOHLWHU� E]Z�� HLQH
OHLVWXQJVVWDUNH�3URMHNWOHLWHULQ�DQZHVHQG�ZDUHQ��'DV�EHGHXWHW��GDVV�VLFK�LQ�GLHVHQ�6LWXDWLRQHQ�GLH
DQGHUHQ� OHLVWXQJVVWDUNHQ�3HUVRQHQ�PLW� LKUHQ�bX�HUXQJHQ�HKHU�]XU�FNKLHOWHQ��6LH�PLVFKWHQ� VLFK
PHLVW�QXU�GDQQ�LQ�GDV�*HVFKHKHQ�HLQ��ZHQQ�VLH�GLUHNW�JHIUDJW�ZXUGHQ�

7DEHOOH� ��� %HWHLOLJXQJ� YRQ� OHLVWXQJVVWDUNHQ� XQG� GXUFKVFKQLWWOLFKHQ� 6RIWZDUHHQWZLFNOHUQ� DQ� GHU
*HVDPWVLW]XQJ

6LW]XQJ 9RUVWUXNWXULHUXQJ 9HUJOHLFK 3URMHNWOHLWHU�LQ

� -D Ñ��S����� 'XUFKVFKQLWWOLFK

� -D Ñ��S����� 'XUFKVFKQLWWOLFK

� -D Ñ��S����� 'XUFKVFKQLWWOLFK

� 1HLQ Ñ��S����� 'XUFKVFKQLWWOLFK

� 1HLQ Ñ��S����� 'XUFKVFKQLWWOLFK

� 1HLQ Ó��S����� /HLVWXQJVVWDUN

� 1HLQ Q�V� /HLVWXQJVVWDUN

$QPHUNXQJ�
Ñ�/HLVWXQJVVWDUNH�3HUVRQHQ�EHWHLOLJHQ�VLFK�VWlUNHU��6LJQLILNDQ]QLYHDX�LQ�.ODPPHUQ���
Ó�/HLVWXQJVVWDUNH�3HUVRQHQ�EHWHLOLJHQ�VLFK�ZHQLJHU��6LJQLILNDQ]QLYHDX�LQ�.ODPPHUQ��
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7DEHOOH���]HLJW�GLH�(UJHEQLVVH�I�U�GLH�%HWHLOLJXQJ�DQ�SUR]HVV�VWHXHUQGHQ�$NWLYLWlWHQ��'DEHL�ZXUGH
]ZLVFKHQ� VWDUN� YRUVWUXNWXULHUWHQ� XQG� ZHQLJ� YRUVWUXNWXULHUWHQ� 6LW]XQJHQ� XQWHUVFKLHGHQ�� 6WDUN
YRUVWUXNWXULHUWH� 6LW]XQJHQ� �6LW]XQJ� ��� ��� ��� ]HLFKQHWHQ� VLFK� GDGXUFK� DXV�� GDVV� EHUHLWV� YRU� GHU
6LW]XQJ�HLQ�GHWDLOOLHUWHU�²�RIW�LPSOL]LWHU���3ODQ�YRUODJ��ZHOFKH�7HLOQHKPHU�ZDQQ�LP�6LW]XQJVDEODXI
]X�:RUW�NRPPHQ��,Q�GHQ�ZHQLJ�YRUVWUXNWXULHUWHQ�6LW]XQJHQ��6LW]XQJ�������������ZDU�GLHV�QLFKW�GHU
)DOO��REZRKO�DXFK�GRUW�LQKDOWOLFKH�7DJHVRUGQXQJHQ�YRUKDQGHQ�ZDUHQ��%HL�GHU�$QDO\VH�]HLJWH�VLFK�
GDVV�LQ�GHQ�VWDUN�YRUVWUXNWXULHUWHQ�6LW]XQJHQ�GLH�OHLVWXQJVVWDUNHQ�3HUVRQHQ�VLFK�QLFKW�VWlUNHU�DQ
SUR]HVV�VWHXHUQGHQ�$NWLYLWlWHQ�EHWHLOLJWHQ��,Q�HLQHU�GHU�6LW]XQJHQ��6LW]XQJ����EHWHLOLJWHQ�VLH�VLFK
VRJDU� ZHQLJHU� DQ� GLHVHQ� $NWLYLWlWHQ�� ,Q� GHQ� ZHQLJ� YRUVWUXNWXULHUWHQ� 6LW]XQJHQ� ]HLJWH� VLFK� HLQ
DQGHUHV�%LOG��+LHU�ZDUHQ�LQ�GUHL�GHU�YLHU�6LW]XQJHQ��6LW]XQJ����������GLH�OHLVWXQJVVWDUNHQ�3HUVRQHQ
VLJQLILNDQW�VWlUNHU�DQ�GHQ�SUR]HVV�VWHXHUQGHQ�$NWLYLWlWHQ�EHWHLOLJW��,Q�6LW]XQJ���ZDU�GLHV�QLFKW�GHU
)DOO��KLHU�ZDU�MHGRFK�GLH��HEHQIDOOV�OHLVWXQJVVWDUNH��3URMHNWOHLWHULQ�VWDUN�SUR]HVV�VWHXHUQG�WlWLJ�

7DEHOOH� ��� %HWHLOLJXQJ� YRQ� OHLVWXQJVVWDUNHQ� XQG� GXUFKVFKQLWWOLFKHQ� 6RIWZDUHHQWZLFNOHUQ� DQ� GHU
SUR]HVV�VWHXHUQGHQ�$NWLYLWlWHQ

6LW]XQJ 9RUVWUXNWXULHUXQJ 9HUJOHLFK %HPHUNXQJHQ

� -D Q�V�

� -D Ó��S�����

� -D Q�V�

� 1HLQ Ñ��S�����

� 1HLQ Ñ��S�����

� 1HLQ Ñ��S�����

� 1HLQ Q�V� 6WDUNH�6WUXNWXULHUXQJ
GXUFK�3URMHNWOHLWHULQ

$QPHUNXQJ�
Ñ�/HLVWXQJVVWDUNH�3HUVRQHQ�EHWHLOLJHQ�VLFK�VWlUNHU��6LJQLILNDQ]QLYHDX�LQ�.ODPPHUQ���
Ó�/HLVWXQJVVWDUNH�3HUVRQHQ�EHWHLOLJHQ�VLFK�ZHQLJHU��6LJQLILNDQ]QLYHDX�LQ�.ODPPHUQ��

,QVJHVDPW�KDW�GLHVH�GULWWH�8QWHUVXFKXQJ�JH]HLJW��GDVV�VLFK�OHLVWXQJVVWDUNH�3HUVRQHQ�DXFK�LQ�LKUHP
WDWVlFKOLFKHQ� .RPPXQLNDWLRQVYHUKDOWHQ� YRQ� GXUFKVFKQLWWOLFK� OHLVWXQJVVWDUNHQ� 3HUVRQHQ� XQWHU�
VFKHLGHQ�XQG�VLH�VLFK�JHQHUHOO�VWlUNHU�DQ�6LW]XQJHQ�EHWHLOLJHQ��'LHVH�8QWHUVXFKXQJ�ZHLVW� MHGRFK
DXFK�GDUDXI�KLQ��GDVV�OHLVWXQJVVWDUNH�3HUVRQHQ�QLFKW�JHQHUHOO�VWDUN�SUR]HVV�VWHXHUQG�DNWLY�ZHUGHQ�
6LH�EHWHLOLJHQ�VLFK�YRU�DOOHQ�LQ�ZHQLJ�YRUVWUXNWXULHUWHQ�6LWXDWLRQHQ�DOV�SUR]HVV�VWHXHUQG��G�K��GDQQ�
ZHQQ�HLQH� VROFKH�6WHXHUXQJ�DXIJUXQG�GHU� JHULQJHQ�9RUVWUXNWXULHUXQJ�QRWZHQGLJ� LVW��:HQQ�GLH
9RUVWUXNWXULHUXQJ�MHGRFK�KRFK�²�XQG�GDPLW�HLQH�VWDUNH�3UR]HVVVWHXHUXQJ�DXFK�QLFKW�HUIRUGHUOLFK
LVW�²�]HLJHQ�VLH�GLHVH�$NWLYLWlW�QLFKW��'LHV�EHGHXWHW��GDVV�OHLVWXQJVVWDUNH�3HUVRQHQ�LKUH�.RPPXQL�
NDWLRQVDNWLYLWlWHQ�VWDUN�DQ�GLH�(UIRUGHUQLVVH�GHU�MHZHLOLJHQ�6LWXDWLRQ�DQSDVVHQ�



.RPPXQLNDWLRQ�XQG�.RRSHUDWLRQ�LQ�GHU�6RIWZDUH�(QWZLFNOXQJ

��

� =XVDPPHQIDVVHQGH�'LVNXVVLRQ

,Q�GHQ�GDUJHVWHOOWHQ�6WXGLHQ�ZXUGH�GLH�.RPPXQLNDWLRQ�XQG�.RRSHUDWLRQ�DXV�XQWHUVFKLHGOLFKHQ
3HUVSHNWLYHQ�XQWHUVXFKW��DXV�GHU�3HUVSHNWLYH�GHU�.ROOHJHQ��DXV�GHU�3HUVSHNWLYH�GHU�OHLVWXQJVVWDU�
NHQ��XQG�GXUFKVFKQLWWOLFKHQ��6RIWZDUHHQWZLFNOHU�VHOEVW�VRZLH�DXV�GHU�3HUVSHNWLYH�GHU�XQDEKlQJL�
JHQ� %HREDFKWXQJ� LQ� UHDOHQ� 6LWXDWLRQHQ�� 'LH� (UJHEQLVVH� DXV� DOOHQ� GUHL� 6WXGLHQ� ZHLVHQ� UHFKW
�EHUHLQVWLPPHQG�GDUDXI�KLQ��GDVV�HV�8QWHUVFKLHGH�LP�%HUHLFK�.RPPXQLNDWLRQ�XQG�.RRSHUDWLRQ
]ZLVFKHQ�OHLVWXQJVVWDUNHQ�XQG�GXUFKVFKQLWWOLFK�OHLVWXQJVVWDUNHQ�6RIWZDUHHQWZLFNOHUQ�JLEW��DXV�GHU
3HUVSHNWLYH�GHU�.ROOHJHQ�ZHUGHQ�OHLVWXQJVVWDUNH�3HUVRQHQ�DOV�EHVRQGHUV�WHDPIlKLJ�EHVFKULHEHQ�
DXV�GHU�3HUVSHNWLYH�GHU� OHLVWXQJVVWDUNHQ�3HUVRQHQ� VHOEVW� ZLUG� GHU� .RRSHUDWLRQ� HLQH� EHVRQGHUH
%HGHXWXQJ� ]XJHVSURFKHQ� XQG� DXV� GHU� %HREDFKWXQJVSHUVSHNWLYH� ZLUG� VFKOLH�OLFK� GHXWOLFK�� GDVV
VLFK�OHLVWXQJVVWDUNH�3HUVRQHQ�EHVRQGHUV�VWDUN�DQ�6LW]XQJHQ�EHWHLOLJHQ�XQG�YRU�DOOHP�LQ�VFKOHFKW
VWUXNWXULHUWHQ�6LWXDWLRQHQ�VWDUN�SUR]HVV�VWHXHUQG�HLQJUHLIHQ�

'LHV�KHL�W��GDVV�DXIJUXQG�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJHQ�GLH�HLQJDQJV�JHlX�HUWH�%HI�UFKWXQJ�
GDVV� OHLVWXQJVVWDUNH� 3HUVRQHQ� VLFK� GXUFK� HKHU� JHULQJH� .RPSHWHQ]HQ� LP� NRPPXQLNDWLYHQ� XQG
NRRSHUDWLYHQ�%HUHLFK�DXV]HLFKQHQ��NHLQH�%HVWlWLJXQJ� ILQGHW��)�U�6RIWZDUH�3URMHNWH� LVW�GLHV�HLQH
JXWH�1DFKULFKW��'LH�%HVHW]XQJ�YRQ�6RIWZDUH�3URMHNWHQ�PLW�LQKDOWOLFK�OHLVWXQJVVWDUNHQ�XQG�NRP�
PXQLNDWLY�IlKLJHQ�0LWDUEHLWHUQ�EHLQKDOWHW� NHLQHQ� :LGHUVSUXFK�� 9LHOPHKU� JHKHQ� LQKDOWOLFKH� /HL�
VWXQJVVWlUNH�XQG�SRVLWLYH�$VSHNWH�GHU�.RPPXQLNDWLRQ�XQG�.RRSHUDWLRQ�PLWHLQDQGHU�HLQKHU�

7URW]� GHV� UHFKW� NRQVLVWHQWHQ� *HVDPWHUJHEQLVVHV� VLQG� GLH� GDUJHVWHOOWHQ� 8QWHUVXFKXQJHQ� PLW
HLQLJHQ�(LQVFKUlQNXQJHQ�YHUEXQGHQ��=ZHL�VROOHQ�KLHU�EHQDQQW�ZHUGHQ�

�� $Q� GHQ� 8QWHUVXFKXQJHQ� QDKPHQ� SULPlU� 6RIWZDUHHQWZLFNOHU� DXV� 3URMHNWHQ� WHLO�� LQ� GHQHQ� ²
]XPLQGHVW�LP�$QVDW]�²�7HDPDUEHLW�UHDOLVLHUW�ZXUGH��'LHV�LPSOL]LHUW��GDVV�GLH�6LWXDWLRQ�LQ�$UEHLWV�
NRQWH[WHQ��LQ�GHQHQ�6RIWZDUHHQWZLFNOXQJ�SULPlU�DOV�(LQ]HODUEHLW�JHVFKLHKW��VLFK�DQGHUV�GDUVWHOOHQ
N|QQWH�

��(LQ�]ZHLWHV�3UREOHP�VWHOOW�GLH�9HUZHQGXQJ�YRQ�3HHU�1RPLQDWLRQV�LQ�HLQHP�7HLO�GHU�EHULFKWH�
WHQ�$QDO\VHQ�GDU��(V�LVW�QLFKW�DXV]XVFKOLH�HQ��GDVV�GLH�(UJHEQLVVH�GHU�3HHU�1RPLQDWLRQV�DXFK�GLH
ZDKUJHQRPPHQH� .RPPXQLNDWLRQV�� XQG� .RRSHUDWLRQVIlKLJNHLW� ZLGHUVSLHJHOQ�� 'DV� Z�UGH� EH�
GHXWHQ��GDVV�EHVWLPPWH�3HUVRQHQ�DOV�EHVRQGHUV� OHLVWXQJVVWDUN�EHQDQQW�ZXUGHQ��ZHLO� VLH� LP�%H�
UHLFK� .RPPXQLNDWLRQ� XQG� .RRSHUDWLRQ� SRVLWLY� DXIIDOOHQ�� :HQQ� GLHVH� 3HUVRQHQ� GDQQ� LP
IROJHQGHQ�6FKULWW�DOV�EHVRQGHUV�NRPSHWHQW�LQ�GLHVHP�%HUHLFK�EHVFKULHEHQ�ZHUGHQ�E]Z��VLFK�VWDUN
DQ�.RPPXQLNDWLRQVSUR]HVVHQ�EHWHLOLJHQ�� LVW�GLHV�UHODWLY� WULYLDO��$OOHUGLQJV�]HLJHQ�GLH�(UJHEQLVVH
GHU�6WXGLH����GDVV�VLFK�GLH�8QWHUVFKLHGH�]ZLVFKHQ� OHLVWXQJVVWDUNHQ�XQG�GXUFKVFKQLWWOLFKHQ�6RIW�
ZDUHHQWZLFNOHUQ� DXFK� ]HLJHQ�� ZHQQ� PDQ� GLH� /HLVWXQJVVWlUNH� QLFKW� �EHU� GLH� 3HHU� 1RPLQDWLRQV�
VRQGHUQ�GLH�/HLVWXQJ�LQ�HLQHU�]X�EHDUEHLWHQGHQ�$XIJDEH�RSHUDWLRQDOLVLHUW��6RPLW�LVW�DQ]XQHKPHQ�
GDVV� DXFK� GLH� DQGHUHQ�(UJHEQLVVH� EHVWHKHQ� EOHLEHQ�� ZHQQ� PDQ� /HLVWXQJVVWlUNH� QLFKW� QXU� �EHU
3HHU�1RPLQDWLRQV�HUIDVVHQ�Z�UGH�

)�U�GLH�(UJHEQLVVH��GDVV� VLFK� OHLVWXQJVVWDUNH�XQG�GXUFKVFKQLWWOLFKH�3HUVRQHQ� LP�%HUHLFK�.RP�
PXQLNDWLRQ�XQG�.RRSHUDWLRQ�XQWHUVFKHLGHQ��ELHWHQ�VLFK�PHKUHUH�(UNOlUXQJHQ�DQ��(UVWHQV� LVW�HV
P|JOLFK��GDVV�.RPPXQLNDWLRQ�XQG�.RRSHUDWLRQ�XUVlFKOLFK�]XU�/HLVWXQJVVWlUNH�EHLWUDJHQ��'XUFK
LQWHQVLYH�.RPPXQLNDWLRQ�XQG�.RRSHUDWLRQ�ZLUG�HV�P|JOLFK��ZLFKWLJH�,QIRUPDWLRQ�YRQ�.ROOHJHQ
RGHU�9RUJHVHW]WHQ�]X�HUIUDJHQ��GLH�GHP�HLQ]HOQHQ�EHL�GHU�/HLVWXQJVHUEULQJXQJ�]X�JXWH�NRPPW�
bKQOLFKHV� JLOW� DXFK� I�U� GDV� (UEHWHQ� YRQ� )HHGEDFN�� GDV� LQ� GHU� )ROJH� DXFK� OHLVWXQJVVWHLJHUQG
ZLUNHQ� NDQQ�� GD� GXUFK� GDV� )HHGEDFN� 6XERSWLPDOLWlWHQ� LQ� /|VXQJVDQVlW]HQ� VFKQHOOHU� GHXWOLFK
ZHUGHQ� N|QQHQ�� 6ROOWH� GLH� OHLVWXQJVI|UGHUQGH� :LUNXQJ� GHU� .RPPXQLNDWLRQ� XQG� .RRSHUDWLRQ
WDWVlFKOLFK�]XWUHIIHQ��OLHJHQ�.RQVHTXHQ]HQ�I�U�GLH�3UD[LV�GHXWOLFK�DXI�GHU�+DQG��,Q�GHQ�6RIWZDUH�
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3URMHNWHQ�P�VVWH�GDUDXI�KLQJHDUEHLWHW�ZHUGHQ��GDVV�DXVUHLFKHQG�XQG�HIIL]LHQW�NRPPXQL]LHUW�XQG
NRRSHULHUW�ZLUG��)ODQNLHUHQGH�0D�QDKPHQ�GHU�3HUVRQDODXVZDKO�XQG�²I|UGHUXQJ��GLH�DXI�.RP�
PXQLNDWLRQ�XQG�.RRSHUDWLRQ�IRNXVVLHUHQ��N|QQWHQ�GLHVH�3UR]HVVH�XQWHUVW�W]HQ�

=ZHLWHQV� LVW� DEHU� DXFK� GHQNEDU�� GDVV� /HLVWXQJVVWlUNH� HLQHQ� (IIHNW� DXI� .RPPXQLNDWLRQ� XQG
.RRSHUDWLRQ�KDW��/HLVWXQJVVWDUNH�3HUVRQHQ�KDEHQ� LQ�GHU�5HJHO�HLQ�XPIDQJUHLFKHUHV�XQG�EHVVHU
VWUXNWXULHUWHV�:LVVHQ��EHU� LKU�*HELHW�XQG�ZLVVHQ�PHLVW�EHVVHU��ZLH�PDQ�EHL�GHU�$XIJDEHQEHDU�
EHLWXQJ�YRUJHKHQ�VROOWH��$OV�.RQVHTXHQ]�ZHUGHQ�VLH�EHLVSLHOVZHLVH�YRQ�LKUHQ�.ROOHJHQ�KlXILJHU
XP�5DW�JHIUDJW��ZLH�EHL�3UREOHPHQ�]X�YHUIDKUHQ�VHL�RGHU�KlXILJHU�]X�LQWHUQHQ�5HYLHZV�KLQ]XJH�
]RJHQ��'LHV�LPSOL]LHUW�GLH�$QQDKPH��GDVV�OHLVWXQJVVWDUNH�3HUVRQHQ�VWDUN�NRPPXQL]LHUHQ��ZHLO�VLH
OHLVWXQJVVWDUN�VLQG�

6FKOLH�OLFK�LVW�DXFK�QLFKW�DXV]XVFKOLH�HQ��GDVV�VRZRKO�.RPPXQLNDWLRQ�XQG�.RRSHUDWLRQ�DOV�DXFK
/HLVWXQJVVWlUNH�YRQ�ZHLWHUHQ�)DNWRUHQ��VRJHQDQQWHQ�'ULWWYDULDEOHQ��DEKlQJLJ�VLQG��6R�N|QQWH�HV
EHLVSLHOVZHLVH�VHLQ��GDVV�6RIWZDUHHQWZLFNOHU��GLH�EHVRQGHUV�PRWLYLHUW�VLQG��VRZRKO�YLHO�NRPPXQL�
]LHUHQ� XQG� NRRSHULHUHQ� DOV� DXFK� HLQH� JXWH� /HLVWXQJ� ]HLJHQ� ²� RKQH� GDVV� .RPPXQLNDWLRQ� XQG
.RRSHUDWLRQ�NDXVDO�DXI�GLH�/HLVWXQJ�ZLUNHQ�

8P�HQWVFKHLGHQ�]X�N|QQHQ��ZHOFKH�GLHVHU�(UNOlUXQJHQ�WDWVlFKOLFK�]XWULIIW��VLQG�ZHLWHUH�8QWHUVX�
FKXQJHQ� QRWZHQGLJ�� 'HQNEDU� LVW� GDEHL� DXFK�� GDVV� PHKUHUH� 0HFKDQLVPHQ� ZLUNVDP� VLQG�� VR
N|QQWH�HV�VHLQ��GDVV�/HLVWXQJ�HLQHQ�(IIHNW�DXI�GLH�%HWHLOLJXQJ�DQ�.RPPXQLNDWLRQV��XQG�.RRSH�
UDWLRQVSUR]HVVHQ�KDW�XQG�GDVV� LQ�)ROJH�GLHVH�LQWHQVLYH�%HWHLOLJXQJ�DQ�.RPPXQLNDWLRQ�XQG�.R�
RSHUDWLRQ�ZLHGHUXP�OHLVWXQJVI|UGHUOLFK�ZLUNW��'LHV�KLH�H��GDVV�VLFK�/HLVWXQJVVWlUNH�DXI�GHU�HLQHQ
XQG�.RPPXQLNDWLRQ�XQG�.RRSHUDWLRQ�DXI�GHU�DQGHUHQ�6HLWH�P|JOLFKHUZHLVH�ZHFKVHOVHLWLJ�YHU�
VWlUNHQ�

/LWHUDWXU

%LWWQHU��8���+HVVH��:���6FKQDWK��-����������3UD[LV�GHU�6RIWZDUH�(QWZLFNOXQJ��0HWKRGHQ�
:HUN]HXJH��3URMHNWPDQDJHPHQW��(LQH�%HVWDQGVDXIQDKPH��0�QFKHQ��2OGHQERXUJ�

%URGEHFN��)��&���)UHVH��0����������3URGXNWLYLWlW�XQG�4XDOLWlW�LQ�6RIWZDUH�3URMHNWHQ�
3V\FKRORJLVFKH�$QDO\VH�XQG�2SWLPLHUXQJ�YRQ�$UEHLWVSUR]HVVHQ�LQ�GHU�6RIWZDUH�
(QWZLFNOXQJ��0�QFKHQ��2OGHQERXUJ�

(ULFVVRQ��.��$���/HKPDQQ��$��&����������([SHUW�DQG�H[FHSWLRQDO�SHUIRUPDQFH��(YLGHQFH�RI
PD[LPDO�DGDSWDWLRQ�WR�WDVN�FRQVWUDLQWV��$QQXDO�5HYLHZ�RI�3V\FKRORJ\������6���������

*XLQGRQ��5����������'HVLJQLQJ�WKH�GHVLJQ�SURFHVV��([SORLWLQJ�RSSRUWXQLVWLF�WKRXJKWV��+XPDQ�
&RPSXWHU�,QWHUDFWLRQ�����6���������

6KDQWHDX��-����������3V\FKRORJLFDO�FKDUDFWHULVWLFV�DQG�VWUDWHJLHV�RI�H[SHUW�GHFLVLRQ�PDNHUV��$FWD
3V\FKRORJLFD������6���������

6RQQHQWDJ��6����������([FHOOHQW�VRIWZDUH�SURIHVVLRQDOV��([SHULHQFH��ZRUN�DFWLYLWLHV��DQG
SHUFHSWLRQV�E\�SHHUV��%HKDYLRXU�	�,QIRUPDWLRQ�7HFKQRORJ\��������������

6RQQHQWDJ��6����������([SHUWLVH�LQ�SURIHVVLRQDO�VRIWZDUH�GHVLJQ��$�SURFHVV�VWXG\��-RXUQDO�RI
$SSOLHG�3V\FKRORJ\������6���������

6RQQHQWDJ��6����������([SHUWLVH�DW�ZRUN��([SHULHQFH�DQG�H[FHOOHQW�SHUIRUPDQFH��,Q�&��/��&RRSHU
	�,��7��5REHUWVRQ��(GV����,QWHUQDWLRQDO�5HYLHZ�RI�,QGXVWULDO�DQG�2UJDQL]DWLRQDO�3V\FKRORJ\�
&KLFKHVWHU��:LOH\��SS���������

6RQQHQWDJ��6����������+LJK�SHUIRUPDQFH�DQG�PHHWLQJ�SDUWLFLSDWLRQ��$Q�REVHUYDWLRQDO�VWXG\�LQ
VRIWZDUH�GHVLJQ�WHDPV��*URXS�'\QDPLFV��7KHRU\��5HVHDUFK�DQG�3UDFWLFH�����6������



.RPPXQLNDWLRQ�XQG�.RRSHUDWLRQ�LQ�GHU�6RIWZDUH�(QWZLFNOXQJ

��

6RQQHQWDJ��6���/DQJH��,���LQ�SUHVV���7KH�UHODWLRQVKLS�EHWZHHQ�KLJK�SHUIRUPDQFH�DQG�NQRZOHGJH
DERXW�KRZ�WR�PDVWHU�FRRSHUDWLRQ�VLWXDWLRQV��$SSOLHG�&RJQLWLYH�3V\FKRORJ\�

6WHLQ��(��:����������6RFLDO�DQG�LQGLYLGXDO�FKDUDFWHULVWLFV�RI�RUJDQL]DWLRQDO�H[SHUWV��,QWHUQDWLRQDO
-RXUQDO�RI�([SHUW�6\VWHPV�����6���������

:ROII��6����������.QRZOHGJH�DFTXLVLWLRQ�DQG�SRVVLELOLWLHV�IRU�HOLFLWDWLQJ�H[SHUW�NQRZOHGJH��,Q�
.OL[��)���6WUHLW]��1��$���:DHUQ��<���+��:DQGWNH��HGV����0DQ�FRPSXWHU�LQWHUDFWLRQ�UHVHDUFK
0$&,17(5�,,��$PVWHUGDP��(OVHYLHU��SS���������



��
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//HHLLVVWWXXQQJJVVVVWWDDUUNNHH��66RRIIWWZZDDUUHHHHQQWWZZLLFFNNOOHHUU
VVLLQQGG��]]XXUU��77HHDDPPIIllKKLLJJNNHHLLWW��HHUU]]RRJJHHQQHH

))UUHHDDNNVV��

((LLQQ��..RRPPPPHHQQWWDDUU��]]XXPP��%%HHLLWWUUDDJJ��YYRRQQ��66DDEELLQQHH��66RRQQQQHHQQWWDDJJ ��

)UDQN�6WRFNPDQQ
,96�6ROXWLRQV�$*

$QQDEHUJHU�6WU�����
������&KHPQLW]

VWRFNL#LYV�VROXWLRQV�GH

,FK� ELQ� /HLWHU� GHU� (QWZLFNOXQJVDEWHLOXQJ� XQVHUHU� )LUPD� XQG� VHOEVW� DNWLYHU� 6RIWZDUHHQWZLFNOHU�
,FK� P|FKWH� LQ� PHLQHP� .RPPHQWDU� DXI� GLH� 7HDPIlKLJNHLW� YRQ� OHLVWXQJVIlKLJHQ� (QWZLFNOHUQ
HLQJHKHQ��DXI�LKUH�.RPPXQLNDWLRQVIlKLJNHLWHQ�XQG�GLH�=XVDPPHQKlQJH�]ZLVFKHQ�.RRSHUDWLRQ�
.RPPXQLNDWLRQ�XQG�/HLVWXQJVVWlUNH�� ,FK�P|FKWH� JOHLFK� ]X�%HJLQQ� DQPHUNHQ�� GDVV� HEHQ� GLHVH
=XVDPPHQKlQJH�I�U�PLFK�NDXVDO�VLQG���GLH�ZLFKWLJVWH�(UNHQQWQLV��GLH�LFK�DXV�GLHVHU�6WXGLH�PLW�
QHKPH�

%HLP�6WLFKZRUW�ÅOHLVWXQJVIlKLJH�6RIWZDUHHQWZLFNOHU´�KDWWH� LFK� VRIRUW�GLH�$VVR]LDWLRQ�]XP�(LQ�
]HONlPSIHU�� 'DV� ZDU� VR� HLQH� HUVWH� VSRQWDQH� 5HDNWLRQ� DXI� GLHVHV� 6WLFKZRUW�� %HL� LQWHQVLYHUHP
1DFKGHQNHQ� LVW� PLU� MHGRFK� GHXWOLFK� JHZRUGHQ�� GDVV� GLHVH� $VVR]LDWLRQ� QLFKW� VWLPPW�� %HL� GHQ
$XVI�KUXQJHQ� YRQ� )UDX� 6RQQHQWDJ� KDW� PLFK� LQVEHVRQGHUH� JHZXQGHUW�� GDVV� OHLVWXQJVIlKLJHQ
6RIWZDUHHQWZLFNOHUQ� HLQ� EHVRQGHUV� KRKHV� 0D�� DQ� VR]LDOHU� .RPSHWHQ]� ]XJHRUGQHW� ZXUGH�� 'DV
EHVWlWLJHQ�PHLQH�(UIDKUXQJ�QLFKW�LQ�GHP�0D�H��,FK�GHQNH��GDV�LVW�HKHU�HLQH�:XQVFKYRUVWHOOXQJ�
(LQ� OHLVWXQJVVWDUNHU�(QWZLFNOHU� VROOWH� QDW�UOLFK� DXFK� WHDPIlKLJ� XQG� VR]LDO� NRPSHWHQW� VHLQ�� 'LH
(UNOlUXQJ�GLHVHV�:LGHUVSUXFKHV�]ZLVFKHQ�GHQ�HPSLULVFKHQ�(UJHEQLVVHQ�GHU�8QWHUVXFKXQJ�YRQ
)UDX� 6RQQHQWDJ� XQG� PHLQHQ� HLJHQHQ� (UIDKUXQJHQ� LVW� IROJHQGH�� 6RIWZDUHHQWZLFNOXQJ� LVW� HLQ
KRFKJUDGLJ�NUHDWLYHU�3UR]HVV��6RIWZDUHHQWZLFNOHU�VLQG���VR�PHLQH�7KHVH���LQ�GLHVHP�3UR]HVV�ZLH
.�QVWOHU��,FK�PHLQH�GDEHL�KRFK�PRWLYLHUWH�6RIWZDUHHQWZLFNOHU��GLH�PLW�VHKU�YLHO�(QJDJHPHQW�XQG
7DWHQGUDQJ�EHL�GHU�6DFKH� VLQG�� 6LH� VLQG�ZLH�.�QVWOHU� XQG� VLH�KDEHQ�DXFK�GLH�(LJHQKHLWHQ�YRQ
.�QVWOHUQ��(LQ�%HLVSLHO��DQ�GHP�LFK�GDV�GDUVWHOOHQ�P|FKWH��LVW�GLH�.ULWLNIlKLJNHLW��(LQ�KRFKPRWL�
YLHUWHU�6RIWZDUHHQWZLFNOHU� OlVVW�VHLQH�9RUJHKHQVZHLVH�XQG�VHLQH�$UEHLWVUHVXOWDWH�QLFKW�JHUQ�GLV�
NXWLHUHQ� RGHU� NULWLVLHUHQ�� 'HU� *UXQG� GDI�U� LVW�� GDVV� GXUFK� VHLQH� JUR�H� 0RWLYDWLRQ�� GXUFK� VHLQ
JUR�HV� (QJDJHPHQW� HLQH� VHKU� HQJH� %LQGXQJ� ]XP� 3URGXNW� XQG� ]XU� 9RUJHKHQVZHLVH� HQWVWHKW�
.ULWLN�WULIIW�LKQ�GDQQ�]ZDQJVOlXILJ�SHUV|QOLFK��8P�VLFK�GDYRU�]X�VFK�W]HQ��OlVVW�HU�GLHVHOEH�OLHEHU
JDU�QLFKW�HUVW�]X�

:LH� HQWVWHKW� 7HDPIlKLJNHLW� XQG� .RRSHUDWLRQ� EHL� OHLVWXQJVVWDUNHQ� 6RIWZDUHHQWZLFNOHUQ"� *XWH
6RIWZDUHHQWZLFNOHU�N|QQHQ�3UREOHPH�VFKQHOO�HUNHQQHQ�XQG�JXW�VWUXNWXULHUHQ��6LH�N|QQHQ�JOHLFK�
]HLWLJ�3UREOHPO|VXQJVVWUDWHJLHQ�XQG�$OWHUQDWLYHQ�GD]X�HQWZLFNHOQ��*XWH�6RIWZDUHHQWZLFNOHU�PLW

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

�'LHVHU�%HLWUDJ�EDVLHUW�DXI�GHQ�7RQEDQGDXI]HLFKQXQJHQ�ZlKUHQG�GHV�:RUNVKRSV�
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YLHO�(UIDKUXQJ�VLQG�LQ�GHU�/DJH��3UREOHPO|VXQJVVWUDWHJLHQ�DXI�GLH�YRUKDQGHQ�5HVVRXUFHQ�DE]X�
ELOGHQ��6LH�VWUXNWXULHUHQ�GDV�3UREOHP��XQWHUWHLOHQ�HV��XQG�ELOGHQ�HV�DXI�GLH�YRUKDQGHQHQ�5HVVRXU�
FHQ�DE��=X�GHQ�5HVVRXUFHQ�]lKOH�LFK�VRZRKO�GLH�PHQVFKOLFKH�$UEHLWVNUDIW�DOV�DXFK�+DUGZDUH�XQG
6RIWZDUH�� 'DV� EHGHXWHW�� GDVV� HLQ� OHLVWXQJVVWDUNHU� 6RIWZDUHHQWZLFNOHU� 7HLODXIJDEHQ� DQ� DQGHUH
6RIWZDUHHQWZLFNOHU� DEJLEW�� (U� VWUHEW� .RRSHUDWLRQ� DQ�� XP� GLH� JHVWHOOWHQ� $XIJDEHQ� HIIHNWLY� ]X
O|VHQ� ��KLHU� VHKH� LFK�HLQHQ�NDXVDOHQ�=XVDPPHQKDQJ��'LHVH�$XIJDEHQWHLOXQJ�HUIRUGHUW�DXFK�HLQ
EHVWLPPWHV� 0D�� DQ� .RPPXQLNDWLRQ� �GHU� ]ZHLWH� NDXVDOH� =XVDPPHQKDQJ�� GHQ� LFK� VHKH�� XQG
ZDKUVFKHLQOLFK�HQWVWHKW�GDGXUFK�GHU�(LQGUXFN��GDVV�HEHQ�GLHVH�JXWHQ�6RIWZDUHHQWZLFNOHU�VFKHLQ�
EDU�WHDPIlKLJ�VLQG�

,FK� VSUHFKH�EHZXVVW�YRQ� VFKHLQEDUHU�7HDPIlKLJNHLW��GHQQ� VLH� NRPPW�QXU�GXUFK�GDV�%HG�UIQLV
E]Z��GLH�1RWZHQGLJNHLW�]XVWDQGH��5HVVRXUFHQ�RSWLPDO�]X�QXW]HQ��'LHVHV�9RUJHKHQ�IXQNWLRQLHUW
JXW�LQ�HLQHU�3UD[LV��LQ�GHU�HV�DXFK�ZHQLJHU�OHLVWXQJVVWDUNH�7HDPPLWJOLHGHU�JLEW�RGHU�HLQH�+LHUDU�
FKLH�LP�8QWHUQHKPHQ�YRUKDQGHQ�LVW��3UREOHPDWLVFK�ZLUG�GLHVH�$UEHLWVZHLVH�XQWHU�JOHLFKUDQJLJHQ
6RIWZDUHHQWZLFNOHUQ�� :HQQ� DOVR� HLQ� 3UREOHP� YRQ� (QWZLFNOHUQ� JHO|VW� ZHUGHQ� VROO�� GLH� VLFK� LQ
LKUHQ�)lKLJNHLWHQ�JOHLFKHQ�XQG� LQ� LKUHU�3RVLWLRQ� LP�8QWHUQHKPHQ�JOHLFKUDQJLJ�VLQG��0HLQH�/|�
VXQJ� GDI�U� LVW� HUVWHQV� GDV� $N]HSWLHUHQ� YRQ� VSH]LHOOHQ� )lKLJNHLWHQ�� $XFK� LQ� HLQHP� 7HDP� YRQ
Å6XSHUIUHDNV´�VLQG�QLFKW�DOOH�JOHLFK��-HGHU�KDW�VSH]LHOOH�)lKLJNHLWHQ��KDW�VLFK�LP�/DXIH�GHU�$UEHLW
DXI� HLQ� *HELHW� VSH]LDOLVLHUW� RGHU� NDQQ� HLQLJH� 6DFKHQ� EHVVHU� DOV� DQGHUH�� 'HU� ]ZHLWH�� LQKDOWOLFK
EHVRQGHUV�ZLFKWLJH�3XQNW�LVW�HLQH�NODUH�'HILQLWLRQ�YRQ�6FKQLWWVWHOOHQ��:HQQ�VLFK�DOOH��GLH�LQ�HLQHP
7HDP�]XVDPPHQDUEHLWHQ��EHZXVVW�DXI�NODUH�XQG�IHVW�GHILQLHUWH�6FKQLWWVWHOOHQ�HLQLJHQ��GDQQ�LVW�GDV
HLQH� JXWH� 9RUDXVVHW]XQJ� I�U� NRQIOLNWIUHLHV� $UEHLWHQ�� 'HU� GULWWH� 3XQNW� LVW� GLH� 7ROHUDQ]� DQGHUHU
(UJHEQLVVH��$OOH�GUHL�3XQNWH�VLQG�PHLQHU�0HLQXQJ�QDFK�ZLFKWLJH�)DNWRUHQ�I�U�GDV�*HOLQJHQ�YRQ
.RRSHUDWLRQ��XQG�]ZDU�QLFKW�QXU�EH]RJHQ�DXI�GLH�(QWZLFNOXQJ�YRQ�6RIWZDUH��6LH�EH]LHKHQ�VLFK
DXI�PHQVFKOLFKH�(LJHQVFKDIWHQ��GLH�VLFK�LP�%HJULII�GHU�6R]LDONRPSHWHQ]�ZLHGHUILQGHQ�

)UDX� 6RQQHQWDJ� HUZlKQWH� EHL� LKUHU� 3UlVHQWDWLRQ�� GDVV� VLFK� OHLVWXQJVVWDUNH� 6RIWZDUHHQWZLFNOHU
PHKU� DQ� LQIRUPHOOHQ�7UHIIHQ� XQG� 5HYLHZV� EHWHLOLJHQ�� ,FK�Z�UGH� GLHVHV� 8QWHUVXFKXQJVHUJHEQLV
DXI� GHU� *UXQGODJH� PHLQHU� (UIDKUXQJ� DQGHUV� LQWHUSUHWLHUHQ�� ,FK� Z�UGH� VDJHQ�� /HLVWXQJVVWDUNH
6RIWZDUHHQWZLFNOHU� P�VVHQ� VLFK� PHKU� DQ� LQIRUPHOOHQ� 7UHIIHQ� EHWHLOLJHQ�� 6LH� P�VVHQ� PHKU� DQ
5HYLHZV�WHLOQHKPHQ��'HU�*UXQG�GDI�U�LVW�LKU�.QRZ�+RZ�XQG�LKUH�/HLVWXQJVVWlUNH��.XU]�JHVDJW�
:HU�YLHO�ZHL���ZLUG�VWlQGLJ�JHIUDJW��PXVV��EHUDOO�KLQ��XQG�PXVV�DOOHV�PDFKHQ��'DV�LVW�GHU�1DFKWHLO
YRQ�/HLVWXQJVVWlUNH�� ,FK�Z�UGH�QLH� IRUPXOLHUHQ��:HLO� LFK�JXW�ELQ�� VSUHFKH� LFK�YLHO�PLW� DQGHUHQ
(QWZLFNOHUQ�� RGHU� ZHLO� LFK� JXW� ELQ�� JHKH� LFK� ]X� DQGHUHQ� (QWZLFNOHUQ�� XP� GHUHQ� 4XHOOWH[W� ]X
GLVNXWLHUHQ��'LH�)RUPXOLHUXQJ�YRQ�)UDX�6RQQHQWDJ�XQWHUVWHOOW�HLQH�DNWLYH�5ROOH�GHV�(QWZLFNOHUV�
DOV�RE�HU�YRQ�VLFK�DXV�GDV�%HG�UIQLV�KlWWH��VHLQ�:LVVHQ�ZHLWHU�XQG�DQGHUHQ�(QWZLFNOHUQ�NRQNUHWH
+LQZHLVH� I�U� LKUH� 3URJUDPPLHUDUEHLW� ]X� JHEHQ�� 6LH� VLQG� PHLQHU� 0HLQXQJ� QDFK� HKHU� XQJHZROOW
JH]ZXQJHQ���ZHLO�VLH�JXW�VLQG���GXUFK�GLH�1DFKIUDJHQ�LKUHU�7HDPNROOHJHQ�XQG��PLWDUEHLWHU�

'LH�(UJHEQLVVH�]XU�%HWHLOLJXQJ�LQ�GHQ�'LVNXVVLRQHQ�KDEHQ�PLFK�QLFKW��EHUUDVFKW��/HLVWXQJVVWDU�
NH�(QWZLFNOHU�EHWHLOLJHQ�VLFK�ZHQLJHU�LQ�VWDUN�VWUXNWXULHUWHQ�0HHWLQJV�DOV�LQ�JHULQJ�VWUXNWXULHUWHQ�
(LQH� VWDUNH� 6WUXNWXULHUWKHLW� EHGHXWHW�� LFK� JHEH� HLQHQ� HQJHQ� 5DKPHQ� YRU�� 'LHVHU� HQJH� 5DKPHQ
EHVFKUlQNW�DXFK�GLH�(QWIDOWXQJVP|JOLFKNHLWHQ��GLH�0|JOLFKNHLWHQ�]X�(LJHQLQLWLDWLYH��%HLGHV�VLQG
ZLFKWLJH�0RWLYDWLRQVPRPHQWH�I�U� OHLVWXQJVVWDUNH�6RIWZDUHHQWZLFNOHUQ��/LHJW�HLQH�JHULQJH�6WUXN�
WXU� LQ�HLQHP�0HHWLQJ�RGHU� LQ�HLQHP�3URMHNW�YRU��GDQQ�ILQGHW� VLFK�GRUW� DXFK�GHU�)UHLUDXP��GHQ
OHLVWXQJVVWDUNH�(QWZLFNOHUQ�]XU�(QWIDOWXQJ�EHQ|WLJHQ��6WUXNWXUHQ�]X�VFKDIIHQ�LQ�HLQHP�VWUXNWXU�
ORVHQ�5DXP�LVW�MD�HLQ�ZHVHQWOLFKHV�(OHPHQW�LKUH�$UW�GHU�3UREOHPO|VXQJ��6R�NRPPHQ�VLH�YRQ�GHQ
$XIJDEHQ� ]XP�=LHO��'DUDXV� HUJLEW� VLFK� QDKH]X� ]ZDQJVOlXILJ� HLQH� JU|�HUH� DNWLY�YHUEDOH� %HWHLOL�
JXQJ�
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,FK�VHKH�HLQHQ�]ZHLWHQ�NDXVDOHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�/HLVWXQJVIlKLJNHLW�HLQHV�(QWZLFN�
OHUV�XQG�VHLQHQ���HU]ZXQJHQHQ� ��.RPPXQLNDWLRQVIlKLJNHLWHQ��(U�PXVV�NRPPXQL]LHUHQ�N|QQHQ
RGHU�GLHVH�)lKLJNHLWHQ�HQWZLFNHOQ�XQG�DXVEDXHQ��6LH�VLQG�HLQ�ZLFKWLJHV�0LWWHO��/HLVWXQJVIlKLJNHLW
]X�EHZHLVHQ�XQG�GXUFK]XVHW]HQ��,FK�Z�UGH�MHGRFK�QLFKW�GHQ�6FKOXVV�]LHKHQ�ZROOHQ���ZLH�HV�)UDX
6RQQHQWDJV�$XVI�KUXQJHQ�QDKH� OHJHQ�N|QQWHQ� ��GDVV�NRPPXQLNDWLYH�)lKLJNHLWHQ�GDEHL�KHOIHQ�
OHLVWXQJVIlKLJHU�]X�ZHUGHQ��=ZDU�OHUQHQ�ZLU�DOOH�LQ�VHKU�NRPPXQLNDWLYHQ�=XVDPPHQKlQJHQ���LP
6WXGLXP�� LQ�GHU�$UEHLW�� LP�7HDP� �� WURW]GHP� LVW� VLH� QXU� HLQ� VHNXQGlUHV�0LWWHO�� XP�ZLUNOLFK� OHL�
VWXQJVIlKLJ�]X�ZHUGHQ��,FK�VHKH�DOV�ZHVHQWOLFKH�0HUNPDOH�I�U�OHLVWXQJVVWDUNH�6RIWZDUHHQWZLFNOHU
HLQH� NODU� 0RWLYDWLRQ�� 1HXJLHU� XQG� HLQHQ� NUHDWLYHQ� 'UDQJ�� 'LH� (QWZLFNOHU�� GLH� LFK� NHQQH�� GLH
ZLUNOLFK�JXW�VLQG�LQ�GHU�6RIWZDUHHQWZLFNOXQJ��KDEHQ�HLQH�$UW�LQQHUH�(QHUJLH��,KU�%HG�UIQLV�LVW�HV�
LKUH�.UHDWLYLWlW�JHQDX�DXI�GLHVHP�ZLUWVFKDIWOLFKHQ�RGHU�ZLVVHQVFKDIWOLFKHQ�*HELHW�DXV]XOHEHQ��6LH
GU�FNHQ�VLFK�GDGXUFK�VHOEVW�DXV��6LH�HUKDOWHQ�DXV�GHU�$UW�XQG�GHQ�(UJHEQLVVHQ�LKUHU�$UEHLW� LKUH
0RWLYDWLRQ��6LH�EHIULHGLJHQ�GDU�EHU�LKU�%HG�UIQLVVH�QDFK�6HOEVWYHUZLUNOLFKXQJ��'DV�]LHKW�ZHLWHUH
(UIROJVHUOHEQLVVH�XQG�HLQH�%HVWlWLJXQJ�LKUHV�9RUJHKHQV�QDFK�VLFK��,FK�JODXEH�(QWZLFNOHU��GLH�LQ
XQVHUHU�%UDQFKH�JXW�VHLQ�ZROOHQ��P�VVHQ�(OHPHQWH�YRQ�HLQHP�Å)UHDN´�KDEHQ���DXFK�ZHQQ�GLHVH
%H]HLFKQXQJ� LQ� GHU� ,QIRUPDWLN� HLQHQ� QHJDWLYHQ� 5XI� KDW�� :HU� HLQIDFK� QXU� VHLQ� +DQGZHUN� JXW
OHUQW��ZHU�DOOH�%HIHKOH��GLH�6\QWD[��DOOH�9RUJHKHQVZHLVHQ�VROLGH�EHKHUUVFKW��GHU�ZLUG�LPPHU�EHVVHU
DOV�GHU�'XUFKVFKQLWW�VHLQ��$EHU�XP�DQ�GLH�6SLW]H�]X�NRPPHQ���XQG�XP�VROFKH�(QWZLFNOHU�JLQJ�HV
MD�KLHU� �� EUDXFKW� HV�QRFK� HLQHQ� ]XVlW]OLFKHQ� .LFN�� GHQQ� GLHVHU� (QWZLFNOHU� PXVV� �EHU� *UHQ]HQ
JHKHQ��DXFK��EHU�HLJHQH�*UHQ]HQ��(U�PXVV�YRUJHJHEHQH�%DKQHQ�GXUFKEUHFKHQ�XQG�DXVEUHFKHQ
N|QQHQ�



��
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''HHUU��������MMllKKUULLJJHH��66RRIIWWZZDDUUHHHHQQWWZZLLFFNNOOHHUU

$$OOWWHHUUQQ��LLQQ��GGHHUU��66RRIIWWZZDDUUHHEEUUDDQQFFKKHH

8ZH�/�QVWURWK
/HKUVWXKO�7HFKQLNSKLORVRSKLH

%78�&RWWEXV
8QLYHUVLWlWVSODW]����

������&RWWEXV
OXHQ#WX�FRWWEXV�GH

� (LQI�KUXQJ

,QQRYDWLRQVVWUDWHJLHQ� LQ�6RIWZDUHXQWHUQHKPHQ� ODVVHQ�RIW� HLQH�%HDFKWXQJ��1XW]XQJ�XQG�)|UGH�
UXQJ� GHU� (UIDKUXQJ� lOWHU� ZHUGHQGHU� (QWZLFNOHU� YHUPLVVHQ�� 'LHVHU� %HLWUDJ� GLVNXWLHUW� 8UVDFKHQ
XQG�P|JOLFKH�0D�QDKPHQ�]XU�9HUEHVVHUXQJ�GLHVHU�6LWXDWLRQ��'LH�'LVNXVVLRQ��EHU�GLH�Å*UHHQ�
FDUG´� I�U� ,QIRUPDWLRQVWHFKQRORJLH��,7��)DFKNUlIWH� I|UGHUWH� HUIUHXOLFKHUZHLVH� DXFK� GLH� =XVWLP�
PXQJ� ]X� HLQHU� QRWZHQGLJHQ�� IRUFLHUWHQ� :HLWHUELOGXQJ� YRQ� 6RIWZDUH�6SH]LDOLVWHQ

�

�� 9LHOH� ,7�
9HUElQGH�� VRZRKO� GHU� $UEHLWJHEHU��� GHU� 8QWHUQHKPHQVVHLWH� DOV� DXFK� GHU� 6HLWH� GHU� EHWURIIHQHQ
,QIRUPDWLNHU� XQG� 3URJUDPPLHUHU�� GHU� ,7�6HOEVWlQGLJHQ� VRZLH� GHU� *HZHUNVFKDIW� EHWRQHQ� GLH
1�W]OLFKNHLW� GHU� ,QLWLDWLYH� GHU� %XQGHVUHJLHUXQJ� I�U� GLH� VSH]LILVFKH� $XIJDEH�� HLQHQ� DNWXHOOHQ�
PLWWHOIULVWLJHQ� 6WHOOHQPDQJHO� ]X� EHKHEHQ�� *OHLFK]HLWLJ� JHKW� GHU� 7HQRU� GHU� bX�HUXQJHQ� GDKLQ�
GDVV�]XN�QIWLJ�YHUVWlUNW�DXI�HLQH�]�JLJH�XQG�SUD[LVRULHQWLHUWH�$XVELOGXQJ�DOV�DXFK�DXI�HLQH�YHU�
EHVVHUWH�8QWHUVW�W]XQJ�GHU�:HLWHUELOGXQJ�YRQ�&RPSXWHUVSH]LDOLVWHQ�GHU�YHUVFKLHGHQHQ�4XDOLIL�
NDWLRQVQLYHDXV� XQG� DXFK� GHU� YHUVFKLHGHQHQ� $OWHUVEHUHLFKH� YRQ� 6HLWHQ� GHU� 9HUElQGH� JHDFKWHW
ZHUGHQ�PXVV�

� 'LH�9RUXUWHLOH

8QWHU�GHQ� M�QJHUHQ�(QWZLFNOHUQ�KHUUVFKW�GLH�9RUVWHOOXQJ�YRU��GDVV�VLFK�YLHOH�GHU�lOWHUHQ�0LWDU�
EHLWHU�DXI�GHP�HLQPDO�HUZRUEHQHQ�)DFKZLVVHQ�DXVUXKHQ�XQG�LQQRYDWLYH�,PSXOVH�HKHU�EORFNLHUHQ�
'LHVHV� 8UWHLO� WULWW� LQ� GHQ� XQWHUVFKLHGOLFKHQ� 8QWHUQHKPHQ� GXUFKJHKHQG� DXI� �� RIW� XQDEKlQJLJ
GDYRQ�� RE� PDQ� SHUV|QOLFK� lOWHUH� 6RIWZDUHHQWZLFNOHU� WDWVlFKOLFK� NHQQW�� =XU� ,OOXVWUDWLRQ� VROOHQ
HLQLJH�GHU�9RUXUWHLOH�LP�IROJHQGHQ�DXIJHOLVWHW�ZHUGHQ�

�

'LH�(LQVWHOOXQJ�YRQ�lOWHUHQ�(QWZLFNOHUQ�]X�5LVLNR�� XQG� ,QQRYDWLRQVRULHQWLHUXQJ�XQWHU� GHU�%H�
U�FNVLFKWLJXQJ�GHU�5DQGEHGLQJXQJHQ�EHL�GHU�7HDPDUEHLW�ZXUGHQ�JHQHUHOO�VR�EHZHUWHW�

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

�9JO��EHLVSLHOVZHLVH��&RPSXWHUZRFKH�1U�����YRP������������6HLWH����Å6FKU|GHU�EHZLOOLJW��������*UHHQ�&DUGV´�
�

�'LH� LP�IROJHQGHQ�ZLHGHUJHJHEHQHQ� $XVVDJHQ�JHEHQ�GHQ�(LQGUXFN�XQVHUHU� H[SORUDWLYHQ�%HIUDJXQJHQ� ZLHGHU�� 6LH
KDEHQ�NHLQ�ÅVWDWLVWLVFKHV�*HZLFKW´��VLQG�HKHU�DQHNGRWLVFK�XQG�HUVHW]HQ�HLQH�0HLQXQJVXPIUDJH�QLFKW��'HQQRFK�NDQQ
PDQ�VLH�DXI�GLHVHU�(EHQH�GHU�8QWHUVXFKXQJ�I�U�FKDUDNWHULVWLVFK�KDOWHQ�
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• Å'LH�lOWHUHQ�6RIWZDUHHQWZLFNOHU�VLQG�YRUVLFKWLJHU��VLH�KDEHQ�PHKU�$QJVW�YRU�)HKOHUQ��GD�VLH
ZRDQGHUV�NHLQH�$UEHLW�PHKU�ILQGHQ�N|QQHQ��6LH�ZHUGHQ�]X�$EZlJHQGHQ�XQG�=|JHUHUQ�´

• Å:HQQ� PDQ� LQ� HLQH� *UXSSH� YRQ� M�QJHUHQ� (QWZLFNOHUQ� HLQHQ� bOWHUHQ� VHW]W�� GDQQ� ZLUG� GHU
DXWRPDWLVFK�]XP�%UHPVHU�´

$QGHUHUVHLWV� K|UW� PDQ� MHGRFK� KlXILJ� HLQH� XQHLQJHVFKUlQNW� SRVLWLYH� %HZHUWXQJ� GHU� VR]LDOHQ
.RPSHWHQ]�XQG�DXFK�GHU�.XQGHQRULHQWLHUXQJ�EHL�lOWHUHQ�6RIWZDUHHQWZLFNOHUQ�

• Å'HU�bOWHUH�NDQQ�GHP�.XQGHQ�EHVVHU�]XK|UHQ�´

• Å'LH� lOWHUHQ� (QWZLFNOHU� KDEHQ� HLQHQ� (UIDKUXQJVYRUVSUXQJ�� *HUDGH� YRQ� GHU� 8QLYHUVLWlW
NRPPHQGH�,QIRUPDWLNHU�GHQNHQ�QRFK�QLFKW� LQ�=XVDPPHQKlQJHQ�GHV�0DUNWHV�XQG�GHV�JOR�
EDOHQ�:HWWEHZHUEV�´

9HUDOOJHPHLQHUQGH�9RUXUWHLOH�JHJHQ�EHU�lOWHUHQ�0LWDUEHLWHUQ�VLQG�DEHU�JHQDX�VR�]X�ILQGHQ��]�%�
EH]�JOLFK�GHU�)lKLJNHLW�GHV�/HUQHQV�EHL�VFKQHOOHP�WHFKQRORJLVFKHQ�:DQGHO�

• Å'LH�lOWHUHQ�(QWZLFNOHU�NRPPHQ�QLFKW�PHKU�VR�PLW��'LH�SDFNHQ�GDV�QLFKW�PHKU�XQG�EULQJHQ
EH]�JOLFK�QHXHU�0HWKRGHQ�XQG�6\QWKHVHQ�QXU�GLH�+lOIWH�ZLH�+RFKVFKXODEJlQJHU�´

• Å'LH� bOWHUHQ� WXQ� VLFK� VFKZHU� PLW� QHXHQ� .RQ]HSWHQ�� ZLH� ]�%�� GHU� REMHNWRULHQWLHUWHQ� 3UR�
JUDPPLHUXQJ��(LQH�VROFKH�8POHUQSUREOHPDWLN�ZLUG�HV�DOV�Å*HQHUDWLRQHQNRQIOLNW´�LPPHU�JH�
EHQ�� 'DV� VLHKW� PDQ� KHXWH� VFKRQ� EHL� ULYDOLVLHUHQGHQ� *UXSSHQ� M�QJHUHU� (QWZLFNOHU� PLW
YHUVFKLHGHQHQ�3URJUDPPLHUVSUDFKHQ��,Q����-DKUHQ�LVW�DXFK�KLHU�GDV�'HQNHQ�YHUKlUWHW�´

• Å*HUDGH� lOWHUH� 6RIWZDUHHQWZLFNOHU� ZROOHQ� VLFK� HKHU� DXI� LKUHQ� )DFKNHQQWQLVVHQ� DXVUXKHQ�
-�QJHUH�VLQG�DXI�GLH�7HFKQRORJLH�YHUVHVVHQ��bOWHUH�EULQJHQ�LKUH�(UIDKUXQJ�LQ�0lUNWH�HLQ�XQG
GDV��ZDV�VLH�DXV�IU�KHUHQ�)HKOHUQ�JHOHUQW�KDEHQ�´

)DVW�GXUFKZHJ���DXFK�XQWHU�,QIRUPDWLN�([SHUWHQ���ZLUG�LQ�GHQ�8QWHUQHKPHQ�GDV�)D]LW�JH]RJHQ�
lOWHUH�(QWZLFNOHU�VHLHQ�DQ�VLFK�I�U�GLH�$UEHLW�PLW�lOWHUHQ�3URJUDPPHQ�XQG�6\VWHPHQ�JXW�JHHLJQHW�
DEHU�I�U�GLH�QHXHVWHQ�$QZHQGXQJHQ��YRQ�GHQHQ�GLH�M�QJHUHQ�(QWZLFNOHU�EHJHLVWHUW�VLQG��QLFKW�]X
JHEUDXFKHQ�

'LHVHV�SUREOHPDWLVFKH�%LOG�YRP�lOWHUHQ�6RIWZDUHHQWZLFNOHU�KDW�VLFK�DXV�XQWHUVFKLHGOLFKHQ�*U�Q�
GHQ�LQ�GLHVHP�7lWLJNHLWVEHUHLFK�IHVWJHVHW]W��(LQH�ZHVHQWOLFKH�8UVDFKH�ELOGHQ�GLH�(UIDKUXQJHQ�PLW
YLHOHQ�GHU�lOWHUHQ�6RIWZDUHHQWZLFNOHU�GHU����HU�XQG����HU�-DKUH��GLH�LQ�GHQ����HU�-DKUHQ�DOV�8P�
VFK�OHU�DXV�NDXIPlQQLVFKHQ�XQG�SlGDJRJLVFKHQ�%HUXIHQ�LQ�GLH�6RIWZDUHHQWZLFNOXQJ�JHZHFKVHOW
VLQG��,KQHQ�IHKOWH�HLQ�IXQGLHUWHU�:LVVHQVKLQWHUJUXQG�DXV�HLQHU�+RFKVFKXODXVELOGXQJ�LQ�,QIRUPD�
WLN��'HVKDOE�ILHO�HV�LKQHQ�VFKZHUHU��PLW�GHU�WHFKQRORJLVFKHQ�(QWZLFNOXQJ�6FKULWW�]X�KDOWHQ��1HXH
.RQ]HSWH�EHL�6RIWZDUH�XQG�+DUGZDUH�ZXUGHQ�YRQ� LKQHQ� DOV� ]X� NRPSOH[� HPSIXQGHQ�� GLH�QRW�
ZHQGLJHQ� /HUQDQVWUHQJXQJHQ� DOV� ]X� JUR��� %HLVSLHOVZHLVH� ]HLJWHQ� VLFK� LQ� GHQ� GXUFKJHI�KUWHQ
)DOOVWXGLHQ��GDVV�DXFK�EHL�%HLEHKDOWXQJ�GHU�3URJUDPPLHUVSUDFKH�&RERO�GHU�:HFKVHO�YRP�VWUXN�
WXULHUWHQ�]XP�REMHNWRULHQWLHUWHQ�3URJUDPPLHUHQ�DOV�HLQH�]X�JUR�H�+HUDXVIRUGHUXQJ�DQ�(QWZLFN�
OHU�LP�$OWHU�]ZLVFKHQ����XQG����-DKUHQ�HPSIXQGHQ�ZXUGH�

'LH�REHQ�NXU]�VNL]]LHUWHQ�9RUXUWHLOH�HQWVWHKHQ�ZHLWHUKLQ�GXUFK�GLH�$EO|VXQJ�YRQ�6RIWZDUHNRQ�
]HSWHQ� XQG� 3URJUDPPLHUVSUDFKHQ�� VR� GDVV� VFKRQ� QDFK� ZHQLJHQ� -DKUHQ� GLH� QHX� $XVJHELOGHWHQ
VLFK�PLW�HLQHP�:LVVHQVNDQRQ�EHVFKlIWLJHQ��GHU�VLFK�JHJHQ�EHU�GHPMHQLJHQ�:LVVHQ��PLW�GHP�GLH
VFKRQ� OlQJHU� LP�7lWLJNHLWVIHOG�%HVFKlIWLJWHQ�DUEHLWHQ��GRFK� VWDUN�XQWHUVFKHLGHW��'LH� lOWHUHQ�6\�
VWHPH� XQG� 3URJUDPPH�� DXFK� ZHQQ� VLH� VLFK� |NRQRPLVFK� EHWUDFKWHW� GXUFKDXV� QRFK� ÅUHFKQHQ´�
KDEHQ�EHL�GHQ�M�QJHUHQ�(QWZLFNOHUQ�GDV�,PDJH�GHV�DOWPRGLVFKHQ�XQG�VLQG�I�U�VLH�XQLQWHUHVVDQW�
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'XUFK� HLQH� VROFKH� (LQVWHOOXQJ� ZHUGHQ� .RQWDNWH� XQG� GHU� (UIDKUXQJVDXVWDXVFK� ]ZLVFKHQ� GHQ
YHUVFKLHGHQ�DOWHQ�6RIWZDUHHQWZLFNOHUQ�QLFKW�JHUDGH�JHI|UGHUW�

$OV�)ROJH�GLHVHU�9RUXUWHLOH� WULWW� LQ�GHQ�8QWHUQHKPHQ�EHL�GHQ�7HDPV�WHQGHQ]LHOO�HLQH�7UHQQXQJ
QDFK� $OWHUVJUXSSHQ� DXI�� 2IW� ZHUGHQ� HQWODQJ� GHU� WHFKQRORJLVFKHQ� *HQHUDWLRQHQ� YHUVFKLHGHQH
7HDPV� JHELOGHW�� LQ�GHQHQ� DXFK� MHZHLOV� VHSDULHUWH�*HQHUDWLRQHQ�YRQ� 6RIWZDUHHQWZLFNOHUQ� PLWDU�
EHLWHQ�� 9HUVWlUNW� XQG� ]HPHQWLHUW� ZLUG� GLHVH� 7HQGHQ]� DEHU� DXFK� GXUFK� GLH� (LQVDW]SODQXQJ� LQ
YLHOHQ�JU|�HUHQ�8QWHUQHKPHQ�� LQ�GHQHQ�GLH�3ULRULWlW�EHL�3URJUDPPHQ�OLHJW��GLH� OlQJHUIULVWLJ�PLW
JUR�HU�6LFKHUKHLW�XQG�LQ�KRKHP�0D�H�VW|UXQJVIUHL�ODXIHQ��$QJHVLFKWV�VROFKHU�HKHU�NRQVHUYDWLYHQ
(LQVWHOOXQJHQ�LVW�GLH�*HIDKU�GHU�1LVFKHQELOGXQJ�EHVRQGHUV�JUR���GD�]XQlFKVW�HLQPDO�QLFKW�DE]X�
VHKHQ�LVW��ZDQQ�PDQ�DXI�HLQ�QHXHV�6RIWZDUHNRQ]HSW��EHUJHKW��6RODQJH�DEHU�HLQ�VROFKHU�Å6\VWHP�
ZHFKVHO´� I�U� GHQ� lOWHU� ZHUGHQGHQ� 0LWDUEHLWHU� QLFKW� DE]XVHKHQ� LVW�� ZHUGHQ� GLH
:HLWHUELOGXQJVPD�QDKPHQ�NDXP�LQ�GLH�5LFKWXQJ�JHKHQ��HLQH�$QHLJQXQJ�DNWXHOOHU�7HFKQRORJLHQ
DQ]XVWUHEHQ��'DV�DOOHV�I�KUW�GD]X��GDVV�PDQ�VLFK�WDWVlFKOLFK� LQ�YLHOHQ�(QWZLFNOHUWHDPV�DXI�GHP
)DFKZLVVHQ�GHV�HQJHQ�6SH]LDOEHUHLFKV�EHVFKUlQNW�XQG�DXVUXKW��GD�HV�VR�VFKHLQHQ�PDJ��GDVV�GLHVHV
:LVVHQ�QRFK�HLQH�XQEHJUHQ]WH�9HUZHUWXQJVGDXHU�EHVLW]H�

� (UJHEQLVVH�XQVHUHU�)DOOVWXGLHQ

'HU�/HKUVWXKO�I�U�7HFKQLNSKLORVRSKLH�GHU�%UDQGHQEXUJLVFKHQ�7HFKQLVFKHQ�8QLYHUVLWlW�&RWWEXV
XQWHUVXFKWH�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�LP�5DKPHQ�HLQHV�9HUEXQGYRUKDEHQV�GHV�%0%)

�

�]X�GHQ
)ROJHQ� GHV� GHPRJUDSKLVFKHQ� :DQGHOV

�

� GLH� 6LWXDWLRQ� XQG� GLH� P|JOLFKHQ� XQWHUVW�W]HQGHQ� 0D��
QDKPHQ� I�U� lOWHU� ZHUGHQGH� 6RIWZDUHHQWZLFNOHU� LQ� ��� DXVJHZlKOWHQ� )DOOVWXGLHQ�8QWHUQHKPHQ
YHUVFKLHGHQHU�%UDQFKHQDXVULFKWXQJ�

'DV�KDXSWVlFKOLFKH�(UJHEQLV�OlVVW�VLFK�LQ�HLQHP�6DW]�]XVDPPHQJHIDVVW�HUOlXWHUQ�DOV�GLH�(UNHQQW�
QLV��GDVV�NHLQHVZHJV�'HIL]LWH�DXIJUXQG�HLQHV�HUK|KWHQ�/HEHQVDOWHUV��GHU�6RIWZDUHHQWZLFNOHU��EHU
��� -DKUH�� DOV� 8UVDFKH� GDI�U� DQJHVHKHQ� ZHUGHQ� N|QQHQ�� ZDUXP� lOWHUH� 6RIWZDUH�([SHUWHQ� RIW
HLQHP�QHJDWLYHQ�,PDJH�XQWHUOLHJHQ��,Q�GHU�5HJHO��VR�HUEUDFKWHQ�TXDOLWDWLYH�,QWHUYLHZV�PLW�3HUVR�
QDOOHLWHUQ�XQG�0LWDUEHLWHUQ�LQ�GHU�6RIWZDUHHQWZLFNOXQJ��HUPDQJHOW�HV�DQ�GHU�1XW]XQJ�YRQ�:HL�
WHUELOGXQJ� XQG� (UIDKUXQJ� PLW� 7lWLJNHLWVZHFKVHOQ�� $XIJUXQG� GHUDUWLJHU� 'HIL]LWH� HUVFKHLQHQ� GLH
lOWHUHQ�0LWDUEHLWHU� LQ�GHQ�6RIWZDUHXQWHUQHKPHQ�GHQ� M�QJHUHQ�(QWZLFNOHUQ�KlXILJ� DOV� LQIOH[LEHO
XQG�I�U�GDV�*HVFKlIW�LP�VLFK�WHFKQRORJLVFK�UDVFK�ZDQGHOQGHQ�,7�%HUHLFK�DOV�XQJHHLJQHW�

(UVW� GLH�9HUQDFKOlVVLJXQJ�YRQ�6WDQGDUGV�GHU�:HLWHUHQWZLFNOXQJ�GHU�4XDOLILNDWLRQ�XQG�GHU� (U�
ZHLWHUXQJ�GHU�DXVJH�EWHQ�7lWLJNHLW�OlVVW�GDV�%LOG�GHV�lOWHUHQ�JHJHQ�EHU�GHP�M�QJHUHQ�(QWZLFNOHU�
GLH� LKUH� ,QQRYDWLRQVIlKLJNHLW� DXV� LQ� GHU� QRFK� DNWXHOOHQ� $XVELOGXQJ� XQG� WHLOZHLVH� GHP� .DU�
ULHUHZLOOHQ�VFK|SIHQ��VFKOHFKW�DXVVHKHQ��'DV�VSH]LILVFKH�,QQRYDWLRQVSRWHQWLDO�GHU�lOWHUHQ�6RIWZD�
UHHQWZLFNOHU�� GDV� GLHVH� DXIJUXQG� GHU� 0DUNW�� XQG� .XQGHQNHQQWQLV� VRZLH� GXUFK� �EHUJUHLIHQGH
(UIDKUXQJ� PLW� 3URMHNWHQ� XQG� GHUHQ� 2UJDQLVDWLRQ� HLQEULQJHQ� N|QQWHQ�� ZLUG� RIW� DXFK� DXIJUXQG
HLQHU� HLQVHLWLJ� DXI� GLH� 1XW]XQJ� GHV� DNWXHOOHQ� +RFKVFKXOZLVVHQ� DEJHVWLPPWHQ� 3HUVRQDOSROLWLN
QLFKW�DXVJHVFK|SIW�RGHU�HUVW�JDU�QLFKW�HQWZLFNHOW�

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

�)�U�HLQHQ�NXU]JHIDVVWHQ�hEHUEOLFN��EHU�GLH�(UJHEQLVVH�GHV�*HVDPWSURMHNWHV��G�K��DOOHU�I�QI�)RUVFKXQJVYHUE�QGH�
VLHKH� GLH� ���VHLWLJH� %URVFK�UH� Å=XNXQIWVUHSRUW� GHPRJUDSKLVFKHU� :DQGHO´� �3DFN� HW� DO�� ������� GLH� �EHU� IROJHQGH
,QWHUQHWVHLWH�EHVWHOOW�ZHUGH�NDQQ��KWWS��ZZZ�GHPRWUDQV�GH
�

�)�U�GHQ�DXVI�KUOLFKHQ�(UJHEQLVEHULFKW�XQVHUHV�)RUVFKXQJVSURMHNWHV��)|UGHUQXPPHU�%0%)����++��������VLHKH
%HUQGHV�HW�DO������
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'DEHL�ZLUG� ]XQlFKVW� YHUJHVVHQ�RGHU� JDU� YHUGUlQJW�� GDVV�GLH� KHXWH� MXQJHQ� 0LWDUEHLWHU� LQ� VSlWH�
VWHQV����ELV���� -DKUHQ� HEHQIDOOV� ]XP�ÅDOWHQ�(LVHQ´� JHK|UHQ�ZHUGHQ��ZHQQ� LKQHQ�QLFKW�SHUPD�
QHQWH� :HLWHUELOGXQJ� XQG� HLQH� :HLWHUHQWZLFNOXQJ� DXI� YHUVFKLHGHQHQ� (UIDKUXQJVHEHQHQ
QDKHJHEUDFKW�ZHUGHQ�NDQQ��6R�ZHVHQWOLFK�GDEHL�GLH�(LJHQLQLWLDWLYH�GHV�(QWZLFNOHUV�VHOEVW�LQ�GHQ
9RUGHUJUXQG� JHVWHOOW� ZHUGHQ� PXVV�� VR� ZHQLJ� UHLFKW� GHU� $SSHOO� DQ� GLHVH� DXV�� 8QWHU� GHQ� LQ� GHU
6RIWZDUHHQWZLFNOXQJ�DUEHLWHQGHQ�0LWDUEHLWHUQ�ILQGHQ�VLFK�LPPHU�QRFK�UHODWLY�YLHOH�3HUVRQHQ��GLH
PHLQHQ�� DXFK� QDFK� ]HKQMlKULJHU� %HUXIV]XJHK|ULJNHLW� QRFK� LQ� HLQHP� HQJHQ� IDFKVSH]LILVFKHQ
%HUHLFK�DUEHLWHQ�]X�N|QQHQ��'HU�:HFKVHO�]X�DQGHUHQ�6RIWZDUH�3DUDGLJPHQ�XQG�,7�.RQ]HSWHQ
IlOOW�GDQQ�VFKZHU��ZHQQ�GLH�(QWZLFNOHU�VLFK�QLFKW�IU�K]HLWLJ�GDUDXI�HLQVWHOOHQ��DXFK�I�U�GHQ�%H�
UHLFK� �EHUJUHLIHQGHU� (UIDKUXQJ� �3URMHNWPDQDJHPHQW�� .XQGHQRULHQWLHUXQJ�� 4XDOLWlWVVLFKHUXQJ�
HWF���:HLWHUELOGXQJ�]X�EHWUHLEHQ�

,P�IROJHQGHQ�VROOHQ�HLQ�SDDU�GHU�0D�QDKPHQ�EHQDQQW�XQG�HUOlXWHUW�ZHUGHQ��GLH�LQ�GHQ�*HVSUl�
FKHQ� PLW� GHQ� 8QWHUQHKPHQVYHUDQWZRUWOLFKHQ� GHU� VRIWZDUHHQWZLFNHOQGHQ� )LUPHQ� DOV� P|JOLFKH
6FKULWWH�LQ�5LFKWXQJ�HLQHU�)|UGHUXQJ�lOWHU�ZHUGHQGHU�6RIWZDUHHQWZLFNOHU�DQJHVHKHQ�ZXUGHQ��:LU
P|FKWHQ�GDPLW�HLQH�YHUWLHIWH�LQKDOWOLFKH�'LVNXVVLRQ�GHU�:HLWHUELOGXQJV��XQG�/DXIEDKQSUREOHPD�
WLN�LP�%HUHLFK�GHU�6RIWZDUHHQWZLFNOXQJ��VRZRKO�I�U�GDV�GRUWLJH�3HUVRQDOPDQDJHPHQW�DOV�DXFK�]XU
Å%HZXVVWVHLQVELOGXQJ´�GHU�0LWDUEHLWHU�DQUHJHQ�

� 7HDP]XVDPPHQVHW]XQJ�LQ�GHQ�3KDVHQ�GHV
6RIWZDUHHQWZLFNOXQJVSUR]HVVHV

'LH� 6RIWZDUHXQWHUQHKPHQ� VLQG� GDUDQ� LQWHUHVVLHUW�� 6SH]LDOLVWHQ� XQG� 0LWDUEHLWHU� PLW� DNWXHOOHP
WHFKQRORJLVFKHQ� :LVVHQ� ]X� EHVFKlIWLJHQ�� 'HVKDOE� LVW� HLQ� M�QJHUHQ]HQWULHUWHV� 3HUVRQDOPDQDJH�
PHQW�LQ�GHU�6RIWZDUHEUDQFKH�GXUFKDXV�YHUVWlQGOLFK��LVW�GLHV�GRFK�HLQ�*HELHW��LQ�GHP�GDV�DNWXHOOH
:LVVHQ��EHU�7HFKQRORJLHQ�HQWVFKHLGHQG�I�U�GLH�:HWWEHZHUEVVLWXDWLRQ�LVW�

$XI�GHU�DQGHUHQ�6HLWH�I�KUW�HLQH�,QQRYDWLRQVVWUDWHJLH��GLH�VLFK�]X�HLQVHLWLJ�DXI�GDV�DNWXHOOH�:LVVHQ
XQG� GLH� %HVFKlIWLJXQJ� MXQJHU� 0LWDUEHLWHU� NRQ]HQWULHUW� ]X� HLQHU� +DOWXQJ�� GLH� HLQH� (QWZLFNOXQJ
YRQ�DXFK�LQ�GHU�,7�%UDQFKH�QRWZHQGLJHU���EHUJUHLIHQGHU�(UIDKUXQJ�]XPLQGHVW�EHKLQGHUW��%HUXI�
OLFKH�(UIDKUXQJ�ZLUG�LQ�M�QJHUHQGRPLQLHUWHQ�7HDPV�HKHU�QHJDWLY�EHZHUWHW�XQG�DOV�KLQGHUOLFK�EHL
HLQHU�LQQRYDWLYHQ�7lWLJNHLW�DQJHVHKHQ��2IW�ZLUG�VR�EHLVSLHOVZHLVH�GHU�%HLWUDJ�YRQ�(UIDKUXQJ�LP
8PJDQJ�PLW�GHQ�.XQGHQ�� LP�6LQQH� HLQHU�%HXUWHLOXQJVIlKLJNHLW� YRQ�GHUHQ�:�QVFKHQ�YRU�GHP
+LQWHUJUXQG�WHFKQRORJLVFKHU�0|JOLFKNHLWHQ��.XQGHQRULHQWLHUXQJ�GHU�,QQRYDWLRQVWlWLJNHLW���EHU�
VHKHQ��$XFK�GLH�%HGHXWXQJ�GHU�(UIDKUXQJ� LP�=XVDPPHQKDQJ�PLW�GHU�'XUFKI�KUXQJ�XQG�/HL�
WXQJ�YRQ�3URMHNWHQ�ZLUG�XQWHUVFKlW]W�

�

,P� 5DKPHQ� HLQHU� DXVI�KUOLFKHQ� 'HOSKL�([SHUWHQEHIUDJXQJ� XQWHU� ��� ([SHUWHQ� GHU� ,QIRUPDWLN�
$UEHLWVSV\FKRORJLH�XQG�GHV�3HUVRQDOPDQDJHPHQWV�ZXUGH�GLH�5HOHYDQ]�EHVWLPPWHU�/HLVWXQJVSR�
WHQWLDOH

�

� I�U� GLH� YHUVFKLHGHQHQ� 3KDVHQ� GHU� 6RIWZDUHHQWZLFNOXQJ
�

� HUPLWWHOW�� 'D]X� ZXUGHQ� GLH
������������������������������������������������
�

�'LHV�PDJ�DXFK�HLQ�YHUXUVDFKHQGHV�(OHPHQW�LQ�GHU�0LVHUH�GHV�3URMHNWPDQDJHPHQWV�EHL�6RIWZDUHSURMHNWHQ�VHLQ��GDVV
]X�YLHOH�GHU�]XN�QIWLJHQ�3URMHNWOHLWHU�PHLQHQ��DXI�IU�KHUH�3URMHNWHUIDKUXQJHQ�QLFKW�PHKU�]XU�FNJUHLIHQ�]X�G�UIHQ��GD
GLHVH�PLW�GHP�$XINRPPHQ�QHXHU�7HFKQRORJLHQ�HEHQIDOOV�DOV�YHUDOWHW�]X�EHWUDFKWHQ�VHLHQ�
�

�(LQ�/HLVWXQJVSRWHQWLDO� VWHOOW� HLQH�9RUDXVVHW]XQJ� I�U�GDV�(UKDOWHQ��(UOHUQHQ�XQG�$QZHQGHQ�YRQ�)HUWLJNHLWHQ�GDU
XQG� HQWKlOW� GDPLW� GHQ� HKHU� IRUPDOHQ� $QWHLO� GHU� EHUXIOLFKHQ� 4XDOLILNDWLRQ� DOV� DXFK� GDU�EHU� KLQDXVJHKHQGH� VR]LDOH
.RPSHWHQ]HQ��'HU� LQ�GHU�EHWULHEVZLUWVFKDIWOLFKHQ�/LWHUDWXU�YHUZHQGHWH�%HJULII�GHU�4XDOLILNDWLRQ�ZLUG� LQ�lKQOLFKHU
:HLVH�GHILQLHUW�ZLH�GHU�%HJULII�/HLVWXQJVSRWHQWLDO��DOOHUGLQJV�RKQH�%HWRQXQJ�GHU�G\QDPLVFKHQ��DOWHUVYDULDEOHQ�9HUlQ�
GHUOLFKNHLW�� :lKUHQG� HLQ� /HLVWXQJVSRWHQWLDO� H[SOL]LW� DOV� 9RUDXVVHW]XQJ� YHUVWDQGHQ� ZLUG�� EH]HLFKQHW� GHU� %HJULII
4XDOLILNDWLRQ�HLQHQ�=XVWDQG��9JO��/LWWHN�HW�DO��������6�������
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([SHUWHQ�JHEHWHQ�DQ]XJHEHQ��LQ�ZHOFKHQ�3KDVHQ�GLH�HLQ]HOQHQ�/HLVWXQJVSRWHQWLDOH�YRQ�EHVRQGH�
UHU�%HGHXWXQJ�VLQG�

,QVEHVRQGHUH� LVW� ]X� GHU� =XRUGQXQJ� GHU� I�U� GLH� HLQ]HOQHQ� 3KDVHQ� EHGHXWVDPHQ� /HLVWXQJV�
SRWHQWLDOH�IROJHQGHV�DQ]XPHUNHQ��bKQOLFK�ZLH�GLH�$EVWUDNWLRQVIlKLJNHLW�ZLUG�DXFK�GHU�(UIDKUXQJ
]X� %HJLQQ� GHV� 6RIWZDUHHQWZLFNOXQJVSUR]HVVHV� HLQH� SULPlUH� %HGHXWXQJ� ]XJHZLHVHQ�� $OV� PLWWHO�
Pl�LJ�EHGHXWHQG�ZLUG�GLH�(UIDKUXQJ�LQ�DOOHQ�ZHLWHUHQ�3KDVHQ�DX�HU�GHU�&RGLHUXQJ��GHP�0RGXO�
WHVW� XQG� GHU� :DUWXQJ� DQJHVHKHQ�� 1LFKW� �EHUUDVFKHQG� LVW�� GDVV� GLH� VR]LDOH� .RPSHWHQ]� EHLP
.XQGHQ�DOV�/HLVWXQJVPHUNPDO�SULPlU�I�U�GHQ�%HJLQQ�XQG�GDV�(QGH�GHV�6RIWZDUHHQWZLFNOXQJV�
SUR]HVVHV�DQJHVHKHQ�ZLUG��)�U�GLH�]ZLVFKHQ�6\VWHPHQWZXUI�XQG�,PSOHPHQWDWLRQ�OLHJHQGHQ�3KD�
VHQ� LVW� GLH� VR]LDOH�.RPSHWHQ]�� RIIHQVLFKWOLFK�ZHJHQ� NDXP� DXIWUHWHQGHP� .XQGHQNRQWDNW�� QLFKW
JHIUDJW�� (LQH� PLWWOHUH� %HGHXWXQJ� ZLUG� GLHVHU� /HLVWXQJVIlKLJNHLW� EHL� GHU� ,PSOHPHQWDWLRQ� EHLJH�
PHVVHQ�

'XUFK�GLH�([SHUWHQ�ZXUGHQ�GLH�SK\VLVFKHQ�XQG� VR]LDOHQ�0HUNPDOH� LQ� LKUHU�%HGHXWXQJ� I�U�GLH
HLQ]HOQHQ� 3KDVHQ� GHV� 3UR]HVVHV� GHU� 6RIWZDUHHQWZLFNOXQJ� EHVWLPPW�� 8QWHU� =XKLOIHQDKPH� GHU
JHURQWRORJLVFKHQ�$XVVDJHQ��VLHKH�%HUQGHV�HW�DO��������OLH�HQ�VLFK�GDQDFK�GLHMHQLJHQ�3KDVHQ�GHU
6RIWZDUHHQWZLFNOXQJ�EHQHQQHQ�� LQ�GHQHQ�HQWZHGHU�HKHU�HLQH�JU|�HUH�$Q]DKO�lOWHUHU�0LWDUEHLWHU
HUZ�QVFKW�VHLQ�VROOWH��RGHU�DXI�GHU�DQGHUHQ�6HLWH�HLQH�JHULQJHUH�HKHU�GLH�*HZlKU�I�U�HLQH�EHVVHUH
,QQRYDWLRQVIlKLJNHLW�GHV�8QWHUQHKPHQV�ELHWHQ�Z�UGH��)D]LW��,QVEHVRQGHUH�GLH�3KDVHQ��GLH�VSH]L�
HOO� .RPSHWHQ]� LP� .XQGHQNRQWDNW� HUIRUGHUQ�� XQG� GLHMHQLJHQ�� LQ� GHQHQ� ZHVHQWOLFK� (UIDKUXQJV�
PRPHQWH�]XP�7UDJHQ�NRPPHQ��VROOWHQ�I�U�lOWHUH�0LWDUEHLWHU�RIIHQ�VWHKHQ�

$OV�6FKOXVVIROJHUXQJHQ� I�U�GLH�9HUZHQGXQJ�lOWHU�ZHUGHQGHU�6RIWZDUHHQWZLFNOHU� �DOVR�0LWDUEHL�
WHUQ� GHU� 6RIWZDUHHQWZLFNOXQJ� DE� HWZD� HLQHP� $OWHU� YRQ� ������ -DKUHQ��� GHQHQ� LQ� GHU� ([SHUWHQ�
%HIUDJXQJ�HLQH�=XQDKPH�YRQ�(UIDKUXQJ�XQG�VR]LDOHU�.RPSHWHQ]�]XJHVSURFKHQ�ZXUGH��HUJDEHQ
VLFK� IROJHQGH�$XVVDJHQ� I�U�GHQ�(LQVDW]� LQ�EHVWLPPWHQ�3KDVHQ�GHV�3UR]HVVHV� GHU� 6RIWZDUHHQW�
ZLFNOXQJ�

• %HL�GLHVHQ�lOWHU�ZHUGHQGHQ�(QWZLFNOHUQ�VROOWH�HLQ�(LQVDW]�LQ�GHQ�$QIDQJVSKDVHQ�GHU�6RIWZD�
UHHQWZLFNOXQJ�DQJHVWUHEW�ZHUGHQ��'DEHL�NDQQ�GLH�$XIJDEHQDQDO\VH�YRQ�7HDPV�GXUFKJHI�KUW
ZHUGHQ�� LQ�GHQHQ�lOWHUH�0LWDUEHLWHU� LQ� GHU� 0HKU]DKO� VLQG�� )�U� GHQ� 6\VWHPHQWZXUI�� I�U� GHQ
QDFK� GHQ� ([SHUWHQDXVVDJHQ� .UHDWLYLWlW� XQG� GDV� (LQEULQJHQ� QHXHU� ,GHHQ� HLQHQ� ZLFKWLJHQ
$QWHLO�ELOGHQ��LVW�HLQ�VWlUNHU�DOWHUVPl�LJ�JHPLVFKWHV�7HDP�Z�QVFKHQVZHUW�

• ,Q� DEJHVFKZlFKWHU� )RUP� JLOW� GDV� ]XP� 6\VWHPHQWZXUI� JHVDJWH� DXFK� I�U� GHQ� 0RGXOHQWZXUI�
$OOHUGLQJV�VSLHOW�LQ�GLHVHQ�(QWZLFNOXQJVSKDVHQ�GLH�$EVWUDNWLRQVIlKLJNHLW�HLQH�XQWHUJHRUGQHWH
5ROOH��VR�GDVV�DXFK�lOWHUH�0LWDUEHLWHU�KLHU�LQ�DOWHUVPl�LJ�JHPLVFKWHQ�7HDPV�HLQJHVHW]W�ZHUGHQ
N|QQHQ��GLH�LQ�GLHVHP�/HLVWXQJVPHUNPDO�3UREOHPH�DXIZHLVHQ�

• )�U�GLH�3KDVHQ� ,QWHJUDWLRQ�� 6\VWHPWHVW� XQG� ,PSOHPHQWDWLRQ�ZLUG�ZLHGHUXP� VWDUN� :HUW� DXI
(UIDKUXQJ�JHOHJW��VR�GDVV�PDQ�GDEHL�HLQHQ�HUK|KWHQ�$QWHLO�lOWHUHU�0LWDUEHLWHU�LQ�GHQ�7HDPV
HPSIHKOHQ�NDQQ��,QVEHVRQGHUH�JLOW�GDV�I�U�GHQ�6\VWHPWHVW��DEHU�DXFK�I�U�GLH�,PSOHPHQWDWLRQ�
GD�KLHU�GDV�9RUKDQGHQVHLQ�YRQ�9HUDQWZRUWXQJVEHZXVVWVHLQ�QDFK�$XVVDJHQ�GHU�([SHUWHQ�EH�
VRQGHUV�ZLFKWLJ�HUVFKHLQW�

• bKQOLFK�ZLH� LQ�GHU�%HXUWHLOXQJ�GHU�$QIDQJVSKDVH�GHV�(QWZLFNOXQJVSUR]HVVHV�JLOW�GDV�$UJX�
PHQW�JU|�HUHU�6R]LDONRPSHWHQ]�EHLP�lOWHU�ZHUGHQGHQ�(QWZLFNOHU�DXFK� LQ�GHQ�DEVFKOLH�HQ�

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

�)�U�GLH�3KDVHQHLQWHLOXQJ�ZXUGH�GDV�HLQIDFKH�:DVVHUIDOO�0RGHOO�GHU�6RIWZDUH�(QWZLFNOXQJ�]XJUXQGHJHOHJW��(V�JHKW
YRQ�HLQHP� OLQHDUHQ�$EODXI� LQ�GHQ�3KDVHQ�$XIJDEHQDQDO\VH��6\VWHPHQWZXUI��0RGXOHQWZXUI��&RGLHUXQJ��0RGXOWHVW�
,QWHJUDWLRQ��6\VWHPWHVW��,PSOHPHQWDWLRQ��1DFKVRUJH�XQG�:DUWXQJ�DXV�
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GHQ�3KDVHQ��'RUW�JLEW�HV�GHQ�$XVVFKODJ�]XU�(PSIHKOXQJ�YRQ��EHUZLHJHQG�lOWHUHQ�0LWDUEHL�
WHUQ�LQ�GHQ�7HDPV��GLH�VLFK�XP�GLH�,PSOHPHQWDWLRQ�XQG�GLH�:DUWXQJ�N�PPHUQ��6R]LDONRP�
SHWHQ]� LP�8PJDQJ�PLW�GHP�.XQGHQ� LVW� LQ�GLHVHU�(QWZLFNOXQJVSKDVH�EHGHXWVDP��GD�HUQHXW
GHU�I�U�GLH�$N]HSWDQ]�GHV�3URGXNWV�ZLFKWLJH�.XQGHQNRQWDNW�DXIWULWW�

� (LJHQYHUDQWZRUWXQJ�XQG�8QWHUQHKPHQVYHUDQWZRUWXQJ
LQ�GHU�0LWDUEHLWHUHQWZLFNOXQJ��Å/DXIEDKQSODQXQJ´�

9RQ�GHQ�8QWHUQHKPHQ�ZLUG�KlXILJ�GLH�(LJHQVWlQGLJNHLW�XQG�(LJHQYHUDQWZRUWOLFKNHLW�GHV�6RIWZD�
UHHQWZLFNOHUV� LQ�%H]XJ� DXI�:HLWHUELOGXQJ�XQG�/DXIEDKQSODQXQJ� LQ� HLQHP� VLFK� VR� VFKQHOO� ZDQ�
GHOQGHQ� %HUHLFK� ZLH� GHU� ,QIRUPDWLRQVWHFKQRORJLHQ� EHWRQW�� $XFK� DXV� GHU� 3HUVSHNWLYH� YLHOHU
M�QJHUHU� XQG� lOWHUHU� (QWZLFNOHU� LVW� GLH� :HLWHUELOGXQJ� HLQH� LP� (LJHQLQWHUHVVH� GHV� (QWZLFNOHUV
VHOEVW� OLHJHQGH�$XIJDEH��'HPHQWVSUHFKHQG�ILQGHW�PDQ�LQ�GHU�5HJHO��GDVV� LQ�HLQHP�HQJ�VSH]LDOL�
VLHUWHQ� %HUHLFK� GLH� :HLWHUELOGXQJ� GXUFK� /HVHQ� DQZHQGXQJVEH]RJHQHU� )DFKOLWHUDWXU� XQG� GXUFK
GHQ�%HVXFK�YRQ�.XUVHQ� I�U� DNWXHOO�EHQ|WLJWH�$QZHQGXQJHQ�YRUKHUUVFKW�� �$E�HLQHP�$OWHU�YRQ
�EHU����-DKUHQ�QLPPW�GLHVH�IDFKEH]RJHQH�:HLWHUELOGXQJVQHLJXQJ�DXIJUXQG�VLQNHQGHU�0RWLYDWLRQ
XQG�DXFK�YHUULQJHUWHU�8QWHUVW�W]XQJ�GXUFK�GLH�8QWHUQHKPHQ�GHXWOLFK�DE��

(V�JHKW�GDUXP��GLH�*HZLQQXQJ�YRQ�(UIDKUXQJ�]X�HUP|JOLFKHQ�XQG�]X�I|UGHUQ�VRZLH�EHL�lOWHUHQ
(QWZLFNOHUQ�YHUVWlUNW�]X�QXW]HQ��,GHDO�ZlUHQ�JHHLJQHWH�5DKPHQEHGLQJXQJHQ�I�U�GLH�OlQJHUIULVWLJH
/DXIEDKQHQWZLFNOXQJ�

• 7lWLJNHLWVZHFKVHO

• $EVSUDFKH�YRQ�:HLWHUELOGXQJ��JHUDGH�DXFK�LP��EHUIDFKOLFKHQ�%HUHLFK

• +LQ]XQDKPH�ZHLWHUHU�7lWLJNHLWVHOHPHQWH�]X�GHU�HQJ�VSH]LDOLVLHUWHQ�.HUQWlWLJNHLW

• hEHUOHLWXQJ�LQ�VWlUNHU�HUIDKUXQJVJHOHLWHWHQ�7lWLJNHLWVEHUHLFKHQ

• DOWHUVJHPLVFKWH�7HDPV��GLH�QDFK�(UIDKUXQJVVWXIHQ�DXIJHEDXW�VLQG

'HU�8PVWDQG��GDVV�HLQH�GHILQLWLYH�/DXIEDKQVWUDWHJLH�LQ�VLFK�VWDUN�ZDQGHOQGHQ�&RPSXWHUEHUXIHQ
I�U� HLQHQ� VROFK� ODQJHQ� =HLWUDXP� JDU� QLFKW� IHVWJHOHJW� ZHUGHQ� NDQQ�� GLHQW� GHQ� 0LWDUEHLWHUQ� XQG
3HUVRQDOYHUDQWZRUWOLFKHQ�LQ�6RIWZDUHXQWHUQHKPHQ�OHLFKW�DOV�$XVUHGH�GDI�U��VLFK�JDU�NHLQH�UHDOL�
VWLVFKHQ� 3HUVSHNWLYHQ� ]XUHFKW]XOHJHQ�� 'LHVH� ZHUGHQ� DEHU� ]XU� JHQHUHOOHQ� 2ULHQWLHUXQJ� EHQ|WLJW
XQG�VROOWHQ�JHUDGH�GHQ�VFKQHOOHQ�WHFKQRORJLVFKHQ�:DQGHO�EHU�FNVLFKWLJHQ�

6RPLW�ZLUG�VLFK�GHU�0LWDUEHLWHU�LQ�GHU�6RIWZDUHHQWZLFNOXQJ�QLFKW�QXU�*HGDQNHQ��EHU�GLH�$UEHLW
LQ�HLQHP�HQJ�VSH]LDOLVLHUWHQ�$UEHLWVEHUHLFK�PDFKHQ�� VRQGHUQ� OlQJHUIULVWLJ�QDFK�7lWLJNHLWHQ�VWUH�
EHQ�� LQ� GHQHQ� �EHUJUHLIHQGH� (UIDKUXQJVHOHPHQWH� EHGHXWVDPHU� VLQG�� 'DQQ� ZHUGHQ� DXFK� EHJHL�
VWHUWH�3URJUDPPLHUHU�HLQH�:HLWHUELOGXQJ� LQ��EHUIDFKOLFKHQ�%HUHLFKHQ�QLFKW�PHKU�DEOHKQHQ�XQG
VLFK�EHLVSLHOVZHLVH� VWlUNHU� I�U�7lWLJNHLWHQ� DOV�3URMHNWOHLWHU� LQWHUHVVLHUHQ�� GD�GRUW�ZLFKWLJH�� �EHU�
IDFKOLFKH�(UIDKUXQJHQ�JHVDPPHOW�ZHUGHQ�N|QQHQ�

$XFK� GHU� .XQGHQNRQWDNW� N|QQWH� VR� ]X� HLQHU� JU|�HUHQ� 3ULRULWlW� XQG� $N]HSWDQ]� EHLP� IDFKOLFK
LQWHUHVVLHUWHQ�0LWDUEHLWHU�JHODQJHQ��GHU�HUNHQQW��GDVV�DXI�'DXHU�HLQH�JXWH�3RVLWLRQ�DXI�GHP�$U�
EHLWVPDUNW�VHOEVW�DOV�,7�([SHUWH�QXU�GXUFK�SUD[LVHUSUREWH�=XVDW]TXDOLILNDWLRQHQ�HUKDOWHQ�ZHUGHQ
NDQQ�

'HU�LQ�GLHVHP�%HLWUDJ�EHQXW]WH�%HJULII�GHU�/DXIEDKQHQWZLFNOXQJ�XQWHUVFKHLGHW�VLFK�YRP�%HJULII
Å.DUULHUHZHJH´��GD�HU�QLFKW�DP�YRUDXVVHKEDUHQ�'XUFKODXIHQ�VWULQJHQWHU�+LHUDUFKLHHEHQHQ�RULHQ�
WLHUW�LVW��8QWHU�/DXIEDKQHQWZLFNOXQJ�VROO�GDKHU�GLH�)HVWOHJXQJ�DXI�HLQ�6SHNWUXP�P|JOLFKHU�ZHLWH�
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9RQ� 8QWHUQHKPHQVSUDNWLNHUQ� ZXUGHQ
DOV� *�WHNULWHULHQ� I�U� GLH� =LHOHUUHLFKXQJ
XQG� I�U� GLH� $QZHQGEDUNHLW� GHU� /DXI�
EDKQPRGHOOH�EHQDQQW�

�� (UP|JOLFKXQJ� HLQHU� PLWWHOIULVWLJHQ
:HLWHUELOGXQJVSODQXQJ�

�� 8PVHW]EDUNHLW� �]�%�� GHU� 6FKDIIXQJ
GHU�HQWVSUHFKHQGHQ�6WHOOHQ��

UHU�:HJH�YHUVWDQGHQ�ZHUGHQ��'DPLW�ZLUG�GDV�2IIHQKDOWHQ�XQG�)|UGHUQ�GLHVHU�EHVWLPPWHQ�2S�
WLRQHQ�I�U�GLH�ZHLWHUH�EHUXIOLFKH�(QWZLFNOXQJ�EHWRQW�

	

�'LH�9RUWHLOH�GHU�/DXIEDKQSODQXQJ�OLHJHQ
GDULQ��GDVV

• HLQH�ODQJIULVWLJH�3HUVSHNWLYH�JHJHEHQ�ZLUG�

• HLQH� UHODWLYH� (LQHQJXQJ� DXI� HLQH� EHVWLPPWH� 7lWLJNHLWVSHUVSHNWLYH� MHQVHLWV� GHU� KRFKVSH]LDOL�
VLHUWHQ�7lWLJNHLW�YRUJHQRPPHQ�ZLUG��GLH�LQ�GHU�5HJHO�GDV�HUVWH�-DKU]HKQW�GHU�%HUXIVWlWLJNHLW
GHV�KRFKTXDOLIL]LHUWHQ�0LWDUEHLWHUV�LP�%HUHLFK�GHU�6RIWZDUHHQWZLFNOXQJ�DXVI�OOW�

3ULPlU� VROO� HLQ� EHJUHQ]WHV� 6SHNWUXP� YRQ� :HLWHUHQWZLFNOXQJVP|JOLFKNHLWHQ� I�U� GLH� EHUXIOLFKH
/DXIEDKQ� GHV� 6RIWZDUHHQWZLFNOHUV� RIIHQ� JHKDOWHQ� ZHUGHQ�� ZR]X� GDV� )HVWOHJHQ� XQG� (UUHLFKHQ
EHVWLPPWHU�0HLOHQVWHLQH




�GHU�:HLWHUELOGXQJ�QDFK�GHU�(UVWDXVELOGXQJ�QXU�DOV�HLQ�3ODQXQJVLQVWUX�
PHQW�XQWHU�PHKUHUHQ�YHUVWDQGHQ�ZHUGHQ�NDQQ��$OV�ZHLWHUHU�$VSHNW�LVW�GLH�NRQWLQXLHUOLFKH�9HUDU�
EHLWXQJ�JHPDFKWHU�(UIDKUXQJHQ�HEHQVR�EHGHXWVDP��'DVVHOEH�JLOW� DXFK� I�U�GLH�)UDJH��ZLH� ODQJH
GLH�ELVKHULJH�7lWLJNHLW�QRFK�KHUDXVIRUGHUQG�JHQXJ�LVW��'LHVH�)UDJH�PXVV�LP�%HZXVVWVHLQ�GHU�lOWHU
ZHUGHQGHQ�6RIWZDUHHQWZLFNOHU�YHUDQNHUW�ZHUGHQ�

(LQH�OlQJHUIULVWLJ�RULHQWLHUWH�/DXIEDKQHQWZLFNOXQJ�WUlJW�GD]X�EHL��YRQ�YRUQKHUHLQ�GXUFK�HQWVSUH�
FKHQGH� 0D�QDKPHQ� HLQH� IDFKOLFKH� 1LVFKHQELOGXQJ� ]X� YHUPHLGHQ�

���

� (V� KDQGHOW� VLFK� GDEHL� XP
0D�QDKPHQ��GLH� HLQH�NRQWLQXLHUOLFKH�(QWZLFNOXQJ�GHV�0LWDUEHLWHUV� YRUVHKHQ��'LHVH�PXVV� YRP
8QWHUQHKPHQ� DQJHVWR�HQ� XQG� JHI|UGHUW� ZHUGHQ�� %HVRQGHUV� ZLFKWLJ� HUVFKHLQW� GDEHL� GLH� /DXI�
EDKQSODQXQJ� DXFK� I�U�GLHMHQLJHQ�0LWDUEHLWHU�� GLH� ]XU� =HLW� LQ� HLQHU� VWDUNHQ� :DFKVWXPVSKDVH� LQ
H[SDQGLHUHQGHQ� 6RIWZDUH�+lXVHUQ� HLQJHVWHOOW� ZHUGHQ�� 'HQQ� VLH� ZHUGHQ� GLH� lOWHUHQ� 0LWDUEHLWHU
YRQ�PRUJHQ�VHLQ�

'HVKDOE�EHVWHKW�GLH�0|JOLFKNHLW�XQG�1RWZHQGLJNHLW��JOHLFK�YRQ�%HJLQQ�GHU�EHUXIOLFKHQ�/DXIEDK�
QHQ�HLQ�VWDUNHV�%HZXVVWVHLQ�I�U�GLH�=LHOH�XQG�GLH�3UREOHPH�GHU�/DXIEDKQHQWZLFNOXQJ�]X�VFKDI�
IHQ��'HU�8QWHUQHKPHQVI�KUXQJ�XQG�GHP�0LWDUEHLWHU�PXVV�EHZXVVW�VHLQ��GDVV�HV�LQ�HLQHP�VLFK�VR
VFKQHOO� ZDQGHOQGHQ� ,QJHQLHXUEHUHLFK� DXI� 'DXHU� QLFKW� DXVUHLFKW�� HLQH� 6SH]LDOLVLHUXQJVQLVFKH� ]X
VXFKHQ�

=XVDPPHQIDVVHQG� OlVVW� VLFK� VDJHQ��GDVV�GXUFK�GLH�0D�QDKPHQ�GHU�/DXIEDKQSODQXQJ� IROJHQGH
=LHOH�YHUIROJW�ZHUGHQ�

• 6WUXNWXULHUXQJ�GHU�:HLWHUELOGXQJVPD�QDKPHQ

• (UP|JOLFKXQJ�XQG� 9HUDUEHLWXQJ� YRQ� (UIDKUXQ�
JHQ� DXV� GHP� *HVFKlIWVIHOG�� GHQ� VSH]LILVFKHQ
%HGLQJXQJHQ� LP� 8QWHUQHKPHQ� XQG� DXV� GHP
.XQGHQNRQWDNW

• (UP|JOLFKXQJ�GHU�EHUXIVELRJUDSKLVFKHQ�:HLWHU�
HQWZLFNOXQJ�GHU�0LWDUEHLWHU� LQ�GHU� 6RIWZDUHHQW�
ZLFNOXQJ

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

�9JO��%HKUHQV������XQG������



� 'LHVH� 0HLOHQVWHLQH� JHEHQ� =HLWSXQNWH� I�U� GLH� 1HXHUZHUEXQJ� YRQ� )DFKZLVVHQ� DQ� XQG� NRQNUHWLVLHUHQ� VRPLW� =ZL�
VFKHQ]LHOH�� ]X� GHQHQ� 0D�QDKPHQ� ]XU� (UODQJXQJ� HLQHU� ]XNXQIWVIlKLJHQ� 4XDOLILNDWLRQ� GXUFKJHI�KUW� ZHUGHQ�� 'LHVH
OlQJHUIULVWLJ�DQJHOHJWH�3ODQXQJ�YRQ�EHVWLPPWHQ�:HLWHUELOGXQJVPD�QDKPHQ�LVW�HLQ�ZLFKWLJHU�$VSHNW�
���

�9JO��3DFN�������6��������
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• (UP|JOLFKXQJ�XQG�'XUFKI�KUXQJ�OHEHQVODQJHQ�/HUQHQV�XQG�GHV�(UZHUEV�YRQ�6SH]LDOLVLHUXQ�
JHQ�LQ�HLQHP�]ZHLWHQ��]XNXQIWVIlKLJHQ�6RIWZDUHEHUHLFK

• (UKDOW�GHU�)lKLJNHLW� DEVWUDNWHQ�'HQNHQV��XP�hEHUJlQJH� ]X� DQGHUHQ�.RQ]HSWHQ�GHU�+DUG�
XQG�6RIWZDUH�]X�HUP|JOLFKHQ

• 9HUZHUWHQ�VSH]LHOO�GHU�(UIDKUXQJ�LP�5DKPHQ�GHV�.XQGHQNRQWDNWHV�LP�=XVDPPHQKDQJ�PLW
GHP�(UOHUQHQ�YRQ�XQWHUQHKPHULVFKHP�'HQNHQ��JJI��ELV�KLQ�]XU�(UP|JOLFKXQJ�GHU�JHZHUEOL�
FKHQ�6HOEVWlQGLJNHLW�GHV�(QWZLFNOHUV

• 9HUKDQGOXQJ�XQG�9HUHLQEDUXQJ�GHU�/DXIEDKQSODQXQJ�DXIJUXQG�GHU�0|JOLFKNHLWHQ�GHV� 8Q�
WHUQHKPHQV�XQG�GHU�:�QVFKH�GHV�(QWZLFNOHUV

��

• /DXIEDKQSODQXQJ� NDQQ� GD]X� EHLWUDJHQ�� .RPSHWHQ]WUlJHU� VWlUNHU� DQ� GDV� 8QWHUQHKPHQ� ]X
ELQGHQ

���

)�U�GDV�3HUVRQDOPDQDJHPHQW�VROOWH� LP�=XVDPPHQKDQJ�PLW�GHU�/DXIEDKQHQWZLFNOXQJ�GHV�6RIW�
ZDUHHQWZLFNOHUV

���

� GDV� =LHO� GHU� (UKDOWXQJ� GHU� $UEHLWVPDUNWIlKLJNHLW� GHV� (QWZLFNOHUV� ]XVDPPHQ
PLW�GHU�8QWHUQHKPHQVDXIJDEH�HLQHU�6WHLJHUXQJ�GHU�,QQRYDWLRQVIlKLJNHLW�3ULRULWlW�KDEHQ�

6FKRQ� DXV� GLHVHQ� =LHOVWHOOXQJHQ� HUJHEHQ� VLFK� 6FKOXVVIROJHUXQJHQ� I�U� GLH� SULPlUHQ� =LHOH� GHU
/DXIEDKQSODQXQJ��'LH�:HLWHUELOGXQJ�PXVV� VRZRKO� DQ�GHQ�9RUVWHOOXQJHQ�GHV�0LWDUEHLWHUV��EHU
VHLQH� /DXIEDKQHQWZLFNOXQJ� DXVJHULFKWHW� ZHUGHQ� ZLH� DQ� GHQ� 0|JOLFKNHLWHQ� LP� 8QWHUQHKPHQ�
'D]X� LVW� KLOIUHLFK�� ZHQQ� DXFK� GLH� $EWHLOXQJ�� LQ� GHU� GHU� 6RIWZDUHHQWZLFNOHU� HLQJHVHW]W� LVW�� HLQH
OlQJHUIULVWLJH�VWUDWHJLVFKH�$XVULFKWXQJ�EHVLW]W�XQG�HQWVSUHFKHQGH�,GHHQ�XQG�9RUHQWVFKHLGXQJHQ
LQ�)RUP�YRQ�/HLWELOGHUQ�I�U�HLQHQ�=HLWUDXP�YRQ���� -DKUHQ�DOV�2ULHQWLHUXQJ�DXFK�I�U�GLH�/DXI�
EDKQHQWZLFNOXQJ�GHV�0LWDUEHLWHUV�GLHQHQ�N|QQHQ�

:HLWHUKLQ�P�VVHQ�YRP�3HUVRQDOPDQDJHPHQW�9RUVWHOOXQJHQ�GDU�EHU�YRUOLHJHQ��ZHOFKH�hEHUJlQ�
JH�YRQ�HLQHU�]X�HLQHU�DQGHUHQ�6SH]LDOLVLHUXQJ�GHQNEDU�RGHU�ZR�GLH�hEHUQDKPH�HLQHU�HUZHLWHUWHQ
9HUDQWZRUWXQJ�LP�5DKPHQ�HLQHU�)DFKNDUULHUH�LP�8QWHUQHKPHQ�P|JOLFK�VHLQ�ZHUGHQ�

���

�$XIEDX�

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

� 'LH� /DXIEDKQSODQXQJ� GLHQW� GHU� 2ULHQWLHUXQJ� �EHU� 0|JOLFKNHLWHQ� GHV� )RUWVFKUHLWHQV� ]X� QHXHQ� 7lWLJNHLWHQ� XQG
6WHOOHQ�� 'LHVH� VLQG� QLFKW� QDFK� YRUJHJHEHQHQ� %HWULHEV]XJHK|ULJNHLWVGDXHUQ� ]X� HUUHLFKHQ�� VRQGHUQ� P�VVHQ� YRQ� GHQ
0LWDUEHLWHUQ�DQJHVWUHEW�ZHUGHQ��(V�JLEW�NHLQH�$XIVWLHJVDXWRPDWLN�XQG�NHLQH�(UIROJVJDUDQWLH�
���

� 0LWDUEHLWHU� LP� %HUHLFK� KRFKTXDOLIL]LHUWHU� 'LHQVWOHLVWXQJ�� ]XPDO� LP� 7lWLJNHLWVEHUHLFK� GHU� 6RIWZDUH�(QWZLFNOXQJ�
ZHUGHQ�QLFKW�DOOHLQ�GXUFK�$VSHNWH�GHV� IRUPDOHQ�6WDWXV� LP�8QWHUQHKPHQ�JHKDOWHQ�� VRQGHUQ�DXFK�ZHVHQWOLFK�GXUFK
LQIRUPHOOH�$VSHNWH��0DQ�ZLOO�JHIUDJW�ZHUGHQ�XQG�DOV�IDFKOLFKH�$XWRULWlW�LP�7HDP�DQHUNDQQW�VHLQ�
���

�/HLGHU�NRQQWHQ�GLH�0|JOLFKNHLWHQ�HLQHU�/DXIEDKQHQWZLFNOXQJ�I�U�)DFKLQIRUPDWLNHU��DOVR�I�U�3HUVRQHQ�PLW�4XDOL�
ILNDWLRQHQ�XQWHUKDOE�HLQHV�+RFKVFKXODEVFKOXVVHV��QLFKW� WKHPDWLVLHUW�ZHUGHQ��GD� LQ�GHQ�XQWHUVXFKWHQ�8QWHUQHKPHQ
NHLQH�*HOHJHQKHLW�EHVWDQG��GLHVH�]X�LQWHUYLHZHQ��'HVKDOE�EH]LHKHQ�VLFK�GLHVH�hEHUOHJXQJHQ�DOOHLQ�DXI�)DOOVWXGLHQHU�
JHEQLVVH�YRQ�+RFKVFKXODEJlQJHUQ��VHL�HV�YRQ�,QIRUPDWLNHUQ�RGHU�YRQ�3K\VLNHUQ��,QJHQLHXUHQ��HWF����=XGHP�ZlUH�GLH
ZHLWHUH�(QWZLFNOXQJ�LQ�GLHVHP�MXQJHQ��HUVW�HLQ�SDDU�-DKUH�EHVWHKHQGHQ�$XVELOGXQJVJDQJ�HUVW�QRFK�DE]XZDUWHQ�E]Z�
LQ�lKQOLFKHU�:HLVH�LQ�HLQH�/DXIEDKQSODQXQJ�HLQ]XEH]LHKHQ��ZLH�VLH�KLHU�YRUJHVWHOOW�XQG�DOV�0D�QDKPH�YRUJHVFKODJHQ
ZLUG�
���

�(V�VHL�QRFKPDOV�EHWRQW��GDVV�GHU�(QWZXUI�YRQ�/DXIEDKQPRGHOOHQ�QXU�KLQZHLVHQGHQ�&KDUDNWHU�KDEHQ�NDQQ�XQG
DXFK�QLFKW�PHKU�IHVWOHJHQ�E]Z��OHLVWHQ�VROO��,Q�GLHVHP�6LQQH�ZLUG�HLQ�VROFKHV�0RGHOO�DOV�+LOIVPLWWHO�GHV�3HUVRQDO��XQG
:HLWHUELOGXQJVPDQDJHPHQWV� YHUVWDQGHQ�� ,Q� GHQ� 8QWHUQHKPHQ� EHVWHKHQ� WHLOZHLVH� EHUHLWV� HLQIDFKH� 2ULHQWLHUXQJHQ
�]�%�� QDFK� (QWZLFNOXQJ�6\VWHPEHWUHXXQJ�� %HUDWXQJ�� 9HUWULHE��� GLH� YRQ� GHQ� 8QWHUQHKPHQVYHUWUHWHUQ� ]�7�� DOV� /|�
VXQJVP|JOLFKNHLW�DQJHVHKHQ�ZXUGHQ��'LHVH�(LQWHLOXQJHQ�VWHOOHQ�]ZDU�HLQHQ�HUVWHQ�$QVDW]�GDU�� UHLFKHQ�DEHU� I�U�GLH
8QWHUVW�W]XQJ�GHV�SULPlU� IDFKOLFK� LQWHUHVVLHUWHQ�6RIWZDUHHQWZLFNOHUV�QLFKW� DXV�� ,KP� OLHJW� DQ�HLQHU� 'LIIHUHQ]LHUXQJ
VHLQHU�)DFKNDUULHUH��GHUHQ�$XVJHVWDOWXQJ�ZHLWJHKHQG�XQWHUQHKPHQVVSH]LILVFK�]X�GHILQLHUHQ�LVW�
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HQG� DXI� GLHVHQ� (LQVLFKWHQ� ODVVHQ� VLFK� DOV� ZHVHQWOLFKH� 7HLO]LHOH� IRUPXOLHUHQ�� GLH� PDQ� LQ� SULPlU
HPSIHKOHQVZHUWH�0D�QDKPHQ�XPVHW]HQ�NDQQ�

• $EVWLPPXQJ�GHU�0LWDUEHLWHUHQWZLFNOXQJ�]ZLVFKHQ�(QWZLFNOHU�XQG�9RUJHVHW]WHP�

• OlQJHUIULVWLJH�9RUEHUHLWXQJ�GHV�:HFKVHOV�]X�DQGHUHQ�7lWLJNHLWVEHUHLFKHQ�

• VWlQGLJH�:HLWHUELOGXQJ�I�U�GDV�6SH]LDOJHELHW�

• 9RUEHUHLWXQJ�DXI�QHXH�.RQ]HSWH�XQG�3DUDGLJPHQ�

'DV� 3HUVRQDOPDQDJHPHQW� PXVV� GLH� 0|JOLFKNHLW� HUKDOWHQ�� VRZRKO� HLQH� :DUQIXQNWLRQ� XQG� HLQH
:HLWHUELOGXQJVIXQNWLRQ�]X�HUI�OOHQ��'HTXDOLIL]LHUXQJVWHQGHQ]HQ�P�VVHQ�IU�K]HLWLJ�HUNDQQW�ZHU�
GHQ� �:DUQIXQNWLRQ��XQG�:HLWHUELOGXQJ� LVW� DOV�=LHOVWHOOXQJ�GHV�3HUVRQDOPDQDJHPHQWV�]X�EHWUHL�
EHQ� XQG� LQ� HLQH� OlQJHUIULVWLJ� DQJHOHJWH� /DXIEDKQHQWZLFNOXQJ� HLQ]XEH]LHKHQ�� 'D]X� VLQG� I�U� GLH
3HUVRQDOYHUDQWZRUWOLFKHQ� HQWVSUHFKHQGH� ,QVWUXPHQWH� ]X� VFKDIIHQ�� 1DFK� GHQ� (UJHEQLVVHQ� GHU
)DOOVWXGLHQ�PXVV�PDQ�DEHU�EHUHLWV�HLQHQ�JHZLVVHQ�(UIROJ�GDULQ�VHKHQ��ZHQQ�LQ�=XNXQIW�]XQlFKVW
HLQPDO� GLH� 6WDQGDUG�+LOIVPLWWHO� HUQVWHU� JHQRPPHQ� ZHUGHQ�� 'LHVHV� NDQQ� XQG� PXVV� JHVFKHKHQ
EH]�JOLFK�IROJHQGHU�3XQNWH�

• 9LHOIDFK�EHVWHKHQ�5LFKWOLQLHQ�XQG�)RUPXODUH�I�U�3HUVRQDOJHVSUlFKH��GLH�LQ�GHU�5HJHO�HLQPDO
LP�-DKU�YRP�0LWDUEHLWHU�XQG� VHLQHP�GLUHNWHQ�9RUJHVHW]WHQ�GXUFKJHI�KUW�ZHUGHQ��2IW�ZLUG
GDV�(UJHEQLV�GDEHL�DXFK�VFKULIWOLFK�IL[LHUW��7URW]GHP�LVW�HV�YLHOIDFK�QRFK�VR��GDVV�HUVW�EHLP
$XIWUHWHQ� JU|�HUHU� 3UREOHPH� =XVWlQGLJH� GHV� 3HUVRQDOPDQDJHPHQWV� KLQ]XJH]RJHQ� ZHUGHQ�
+LHU� EUDXFKW� PDQ� 0|JOLFKNHLWHQ� GHV� IU�K]HLWLJHUHQ� (LQJUHLIHQV�� *HQHUHOOH� (UJHEQLVVH� GHU
*HVSUlFKH�P�VVHQ�DXVJHZHUWHW�ZHUGHQ�XQG�XP�GLHVHV� ]X� N|QQHQ�� N|QQWHQ� ]�%��/DXIEDKQ�
VFKHPDWD�HQWZLFNHOW�XQG�JHQXW]W�ZHUGHQ��'LHVH�VROOHQ�QLFKW�GLUHNW�HLQ]HOQH�6WHOOHQ�EHVFKUHL�
EHQ��VRQGHUQ�YLHOPHKU�0D�QDKPHQ�HUOHLFKWHUQ��GLH�GHP�(UKDOW�GHU�4XDOLILNDWLRQ�GLHQHQ�

• (LQ�ZLFKWLJHV�$XVZHUWHKLOIVPLWWHO�NDQQ�LQ�JU|�HUHQ�8QWHUQHKPHQ�HLQH�6NLOO�'DWHQEDQN�VHLQ�
LQ� GHU� 4XDOLILNDWLRQHQ� GHU� 0LWDUEHLWHU� YHU]HLFKQHW� VLQG�� %HVRQGHUV� KLHUI�U� VLQG� QDW�UOLFK
6FKHPDWD� ]XU� $XVZHUWXQJ� HUIRUGHUOLFK�� GLH� GDV� ]X� VDPPHOQGH� 0DWHULDO� VWUXNWXULHUHQ� XQG
DXFK�LQ�JU|�HUHQ�8QWHUQHKPHQ�KDQGKDEEDU�KDOWHQ�

• (LQH� IRUWVFKULWWOLFKH� 9DULDQWH� GHU� :HLWHUELOGXQJVI|UGHUXQJ� LVW� GDV� $QJHERW� YRQ� %HUDWXQJ
�EHU� LQGLYLGXHOO� ]XJHVFKQLWWHQH�:HLWHUELOGXQJVDQJHERWH� �:HLWHUELOGXQJVPDQDJHU��� ,Q�*UR��
XQWHUQHKPHQ�LVW�P|JOLFKHUZHLVH�VRJDU�GLH�(LQULFKWXQJ�HLQHV�3URILW�&HQWHUV�UHQWDEHO��GDV� LQ�
WHUQ�HQWVSUHFKHQGH�'LHQVWOHLVWXQJHQ�DQELHWHW�

� 7lWLJNHLWVIHOGHU�I�U�lOWHUH�6RIWZDUHHQWZLFNOHU

=XVDPPHQ�PLW�GHU�DXI�XQV�]XNRPPHQGHQ�GHPRJUDILVFKHQ�(QWZLFNOXQJ��LQ����-DKUHQ�ZLUG�GHU
$QWHLO�GHU��EHU����MlKULJHQ�DQ�GHU�(UZHUEVEHY|ONHUXQJ�YRQ�KHXWH������DXI������JHVWLHJHQ�VHLQ�
OlVVW� VLFK� HUNHQQHQ�� GDVV� GDQDFK� JHVWUHEW� ZHUGHQ� VROOWH�� LQ� =XNXQIW� PHKU� lOWHUH� 6RIWZDUH�
6SH]LDOLVWHQ� LQ�GLHVHP�%HUHLFK�]X�KDOWHQ��6LFKHUOLFK�ZLUG�GHUHQ�+DXSWDXIJDEH�QLFKW� LQ�GHU�3UR�
JUDPPLHUWlWLJNHLW� OLHJHQ�� VRQGHUQ�7lWLJNHLWHQ�EHWUHIIHQ��ZHOFKH�GLH�6RIWZDUHHQWZLFNOXQJ�EHJOHL�
WHQ� E]Z�� LKU� LQ� NRQ]HSWLRQHOOHU� ZLH� RUJDQLVDWRULVFKHU� +LQVLFKW� YRUDQJHKHQ�� 'LHVH� %HUHLFKH
G�UIWHQ�DEHU�LPPHU�ZLFKWLJHU�ZHUGHQ��(LQH�$XIZHUWXQJ�GHU�.RPSHWHQ]HQ�EH]�JOLFK�.XQGHQRUL�
HQWLHUXQJ� XQG� ,QQRYDWLRQVIlKLJNHLW� VRZLH� GLH� 1XW]XQJ� HQWVSUHFKHQGHU� (UIDKUXQJHQ� lOWHUHU
6RIWZDUHHQWZLFNOHU�JHZLQQW�]XQHKPHQG�DQ�%HGHXWXQJ�XQG�VROOWH�VWlUNHU�JHI|UGHUW�ZHUGHQ�



'HU����MlKULJH�6RIWZDUHHQWZLFNOHU

��

$EELOGXQJ� 7lWLJNHLWVEHUHLFKH� LP� HQJHUHQ�XQG�ZHLWHUHQ�8PIHOG�GHU� 6RIWZDUHHQWZLFNOXQJ�� GLH
EHVRQGHUV�JXW�I�U�HUIDKUHQH��lOWHUH�(QWZLFNOHU�JHHLJQHW�HUVFKHLQHQ�

,Q�GHU�$EELOGXQJ�ZHUGHQ�VROFKH�P|JOLFKHQ�7lWLJNHLWVEHUHLFKH�EHQDQQW��LQ�GHQHQ�I�U�GLH��EHU����
MlKULJHQ� (QWZLFNOHU� EHVRQGHUH� (QWZLFNOXQJV�� XQG� (QWIDOWXQJVP|JOLFKNHLWHQ� JHVHKHQ� ZHUGHQ�

� �

(LQH�9RUEHUHLWXQJ�DXI� VROFKH�6WHOOHQ�� LQVEHVRQGHUH�PLW� K|KHUHQ� 0DQDJHPHQWDQWHLOHQ�ZLH� 3UR�
MHNWOHLWHU� XQG� 3URMHNW�.RRUGLQDWRU�� VROOWH� J�QVWLJHUZHLVH� EHUHLWV� OlQJHUIULVWLJ� LP� 5DKPHQ� GHU
0LWDUEHLWHUHQWZLFNOXQJ� GXUFK� :HLWHUELOGXQJVPD�QDKPHQ� XQG� 7lWLJNHLWVZHFKVHO� VRZLH� VWHWLJH
$XVZHLWXQJ� GHV� 9HUDQWZRUWXQJVEHUHLFKHV� DQJHVWUHEW� ZHUGHQ�� %HL� GHQ� KLHU� YRUJHVWHOOWHQ� 7lWLJ�
NHLWVEHUHLFKHQ�LQWHUHVVLHUW�GDU�EHU�KLQDXV�DEHU�EHVRQGHUV��RE�HLQ�(LQVDW]�WURW]�HLQHU�EHVWHKHQGHQ
9HUQDFKOlVVLJXQJ�GHU� YRUDXVJHJDQJHQHQ�3HUVRQDOHQWZLFNOXQJ�GHU� EHWURIIHQHQ� 0LWDUEHLWHU� QRFK
P|JOLFK�HUVFKHLQW�

(V� VROOHQ� KDXSWVlFKOLFK� GLHMHQLJHQ� 5ROOHQ� DXVJHZlKOW� ZHUGHQ�� GLH� I�U� GLH� (QWZLFNOHU� DXIJUXQG
LKUHU� GXUFK� %HUXIV�� XQG� /HEHQVDOWHU� SRVLWLY� JHZDFKVHQHQ� /HLVWXQJVSRWHQWLDOH� EHVRQGHUV� JXW
JHHLJQHW�VLQG��'LH�YRUJHVFKODJHQHQ�XQG�PLW�8QWHUQHKPHQVSUDNWLNHUQ�GLVNXWLHUWHQ�$XIJDEHQ�VLQG�
ZLH�DXFK�GHU�%HJULII�GHU�5ROOHQ�EHUHLWV�DQGHXWHW��QLFKW�XQEHGLQJW�XQG�LQ�MHGHP�)DOO�DOV�9ROO]HLW�
MREV� ]X� YHUVWHKHQ�� -H� QDFK� 8QWHUQHKPHQ� XQG� 0LWDUEHLWHU� PXVV� GLHVEH]�JOLFK� LQGLYLGXHOO� HQW�
VFKLHGHQ�ZHUGHQ�

)�U�GLH�$XVZDKO�YRQ�6WHOOHQEHZHUEHUQ�DXV�GHQ�5HLKHQ�GHU�lOWHUHQ�(QWZLFNOHU� LVW�GDV�3HUVRQDO�
PDQDJHPHQW�LQVEHVRQGHUH�DQ�EHVRQGHUV�NULWLVFKHQ�XQG�EHL�lOWHUHQ�SULPlU�DXVEDX��XQG�HLQVHW]ED�
UHQ� )lKLJNHLWHQ� LQWHUHVVLHUW�� ,Q� GHQ� YRQ� XQV� GXUFKJHI�KUWHQ� 7LHIHQIDOOVWXGLHQ� LQ� GUHL

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

�)�U�HLQH�DXVI�KUOLFKH�'LVNXVVLRQ�GHU�7lWLJNHLWVEHUHLFKH�VLHKH�%HUQGHV�HW�DO��������.DSLWHO���

:LVVHQVWUDQVIHU

4XDOLWlWV�
VLFKHUXQJ

6\VWHPNRQ]HSWLRQ�
�DQDO\VH

6\VWHPEHWUHXXQJ�
�YHUZDOWXQJ

3URMHNWOHLWXQJ

3URMHNWH�
.RRUGLQDWRU

,QQHUHU
2UJDQLVDWRU

0DUNHWLQJ�
$NTXLVH

&RDFKLQJ

,QQRYDWLRQV�
PDQDJHPHQW

+RWOLQH

.XQGHQ�
VFKXOXQJ
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6RIWZDUHXQWHUQHKPHQ� XQWHUVFKLHGOLFKHU� *U|�H� HUJDEHQ� VLFK� GLH� SV\FKLVFKH� %HODVWEDUNHLW�� GLH
VR]LDOH�.RPSHWHQ]�XQG�GLH��EHUIDFKOLFKH�(UIDKUXQJ�DOV�ZHVHQWOLFKH�.RPSHWHQ]HQ�

� )D]LW

bOWHUH�6RIWZDUHHQWZLFNOHU�EHQ|WLJHQ�LQ�GHU�5HJHO�NHLQH�Å6FKRQDUEHLWVSOlW]H´��VRQGHUQ�GLH�0|J�
OLFKNHLW��LQ�VFKULWWZHLVH�DXVJHZHLWHWHQ�7HLOEHUHLFKHQ�HUZRUEHQH�(UIDKUXQJ�HLQEULQJHQ�]X�N|QQHQ�
:HGHU�VROOWH�HLQH�]X�HQJH�6SH]LDOLVLHUXQJ��EHU�HLQHQ� ODQJHQ�=HLWUDXP�EHLEHKDOWHQ�ZHUGHQ� �XQG
ODQJ� VLQG� LQ�GHU� 6RIWZDUHHQWZLFNOXQJ� VFKRQ�=HLWHQ�YRQ� ����� -DKUHQ�� QRFK� HLQ� I�U� DOOH� J�OWLJHU
$QVSUXFK�GHU�:HLWHUHQWZLFNOXQJ�]X�0DQDJHPHQWWlWLJNHLWHQ�JHIRUGHUW�ZHUGHQ��$EHU�HLQH�VSH]LHOO
YRUWHLOKDIWH� 0|JOLFKNHLW� I�U� HLQHQ� JU|�HU� ZHUGHQGHQ� 7HLO� lOWHUHU� 0LWDUEHLWHU� VROOWH� GDEHL� GLH
*HZLQQXQJ�XQG�(QWIDOWXQJ�YRQ�(UIDKUXQJ�PLW� HLQHU� NXQGHQRULHQWLHUWHQ�1XW]XQJ�QHXHU�7HFK�
QRORJLHQ�GDUVWHOOHQ��:LH�VFKRQ�HLQJDQJV�EHWRQW�� LVW�HV�I�U�GHQ�LQQRYDWLYHQ�7lWLJNHLWVEHUHLFK�GHU
6RIWZDUHHQWZLFNOXQJ� EHVRQGHUV� EHGHXWVDP� �XQG� LQ� $QEHWUDFKW� GHU� 7HQGHQ]HQ� DP� 'LHQVWOHL�
VWXQJVVWDQGRUW�'HXWVFKODQG� LQ�=XNXQIW�YRUUDQJLJ���GLH� LQ� VFKQHOOHP�:DQGHO�EHILQGOLFKHQ� WHFK�
QRORJLVFKHQ�0|JOLFKNHLWHQ�MHZHLOV�DXI�P|JOLFKH�9RUWHLOH�I�U�GHQ�.XQGHQNUHLV�KLQ�DXV]XORWHQ�XQG
HQWVSUHFKHQGH��QLFKW�DOOHLQ�WHFKQRORJLHJHWULHEHQH�,QQRYDWLRQHQ�]X�HUP|JOLFKHQ�

/LWHUDWXU

%HKUHQV��-����������/DXIEDKQJHVWDOWXQJ�I�U�6HUYLFH�,QJHQLHXUH�LP�$X�HQGLHQVW�YRQ
&RPSXWHUILUPHQ��,Q��%XOOLQJHU�+�-�HW�DO���+UVJ����$OWHU�XQG�(UZHUEVDUEHLW�GHU�=XNXQIW�
%HUOLQ��+HLGHOEHUJ��1HZ�<RUN��6SULQJHU��6���������

%HKUHQV��-����������9RUDXVVFKDXHQGH�3HUVRQDOSROLWLN��/DXIEDKQJHVWDOWXQJ�DOV�QHXH�$XIJDEH�GHV
$UEHLWVVFKXW]HV��,Q��)UHULFKV�)��+UVJ����bOWHUH�$UEHLWQHKPHU�LP�'HPRJUDSKLVFKHQ�:DQGHO�
4XDOLIL]LHUXQJVPRGHOOH�XQG�(LQJOLHGHUXQJVVWUDWHJLHQ��'RUWPXQGHU�%HLWUlJH�]XU�6R]LDO��XQG
*HVHOOVFKDIWVSROLWLN�%G�����0�QVWHU��/LW��6���������

%HUQGHV��6���/�QVWURWK��8����������,19$6��,QQRYDWLRQHQ�EHL�YHUlQGHUWHQ�$OWHUVVWUXNWXUHQ���
)DOOVWXGLHQ�DXV�GHU�6RIWZDUH�(QWZLFNOXQJ���)RUXP�GHU�)RUVFKXQJ��%78�&RWWEXV�
(LJHQYHUODJ�����-KJ���+HIW����6�������

%HUQGHV��6���/�QVWURWK��8����������7HFKQRORJ\��2UJDQLVDWLRQ�DQG�4XDOLILFDWLRQV�LQ�6RIWZDUH
'HYHORSPHQW��,Q��&RDNHV��(���/OR\G�-RQHV��5���:LOOLV��'���+UVJ����7KH�1HZ�6RFLRWHFK�
&RPSXWHU�6XSSRUWHG�&R�RSHUDWLYH�:RUN��&6&:���/RQGRQ��6SULQJHU�

%HUQGHV��6���.RUQZDFKV��.���/�QVWURWK��8����������6RIWZDUH�(QWZLFNOXQJ���(UIDKUXQJ�XQG
,QQRYDWLRQ��(LQ�%OLFN�DXI�GHPRJUDSKLVFKH�9HUlQGHUXQJHQ��%HUOLQ��+HLGHOEHUJ��1HZ�<RUN�
6SULQJHU���LP�'UXFN��

/LWWHN��:���5DPPHUW��:���:DFKWOHU��*���+UVJ�����������(LQI�KUXQJ�LQ�GLH�$UEHLWV��XQG
,QGXVWULHVR]LRORJLH�����$XIO���)UDQNIXUW�0DLQ��&DPSXV�

3DFN��-���%XFN��+���.LVWOHU��(���0HQGLXV��+��*���0RUVFKKlXVHU��0��:ROII��+���������
=XNXQIWVUHSRUW�GHPRJUDSKLVFKHU�:DQGHO��,QQRYDWLRQVIlKLJNHLW�LQ�HLQHU�DOWHUQGHQ
*HVHOOVFKDIW��%0%)��%RQQ



��
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bbOOWWHHUUHH��66RRIIWWZZDDUUHHHHQQWWZZLLFFNNOOHHUU��DDOOVV��EEHHJJHHKKUUWWHH
00LLWWDDUUEEHHLLWWHHUU

((LLQQ��..RRPPPPHHQQWWDDUU��]]XXPP��%%HHLLWWUUDDJJ��YYRRQQ��88ZZHH��//��QQVVWWUURRWWKK ��

:ROIJDQJ�+lFNHU
,7�6HUYLFHV�	�6ROXWLRQV�*PE+

5DWKDXVVWU���
������&KHPQLW]

:ROIJDQJ�+DHFNHU#GH�LEP�FRP

,FK�NRPPH�YRQ�GHU�)LUPD�,7��6HUYLFHV�	�6ROXWLRQV�*PE+��:LU�KDEHQ�PHKU�DOV������0LWDUEHL�
WHU�����1LHGHUODVVXQJHQ�GHXWVFKODQGZHLW��8QVHU�+DXSWVLW]�LVW�LQ�&KHPQLW]��:LU�ELHWHQ�DXVVFKOLH��
OLFK�'LHQVWOHLVWXQJHQ�LP�6RIWZDUHEHUHLFK�DQ��'DV�2IIHULQJ��GDV�LFK�YHUWUHWH��QHQQW�VLFK�6RIWZDUH
$SSOLFDWLRQ�6HUYLFHV� XQG�EHIDVVW� VLFK�PLW� GHU�(QWZLFNOXQJ�YRQ�$QZHQGXQJHQ�� GHUHQ� :DUWXQJ
XQG�3IOHJH��PLW�GHU�0LJUDWLRQ�YRQ�$QZHQGXQJHQ��PLW�GHU�(QWZLFNOXQJ�XQG�,QWHJUDWLRQ�ZHEED�
VLHUWHU�$QZHQGXQJHQ��$XI�GLHVHP�*HELHW�VLQG�LQ�&KHPQLW]�����3HUVRQHQ�WlWLJ��GHXWVFKODQGZHLW
VLQG� HV� PHKU� DOV� ����� 1XQ� ]X� GHQ� lOWHUHQ� 6RIWZDUHHQWZLFNOHUQ�� ,FK� GHQNH�� LFK� GDUI� GDV� HWZDV
GUDVWLVFKHU� DQVSUHFKHQ�� LFK� JHK|UH� QLFKW� ]X� GHQ� lOWHUHQ� 6RIWZDUHHQWZLFNOHUQ�� VRQGHUQ� ]X� GHQ
DOWHQ��,P�%HLWUDJ�YRQ�+HUUQ�/�QVWURWK�WDXFKWHQ�GLH�8PVFK�OHU�GHU���HU�-DKUH�DXI��'LHVH�*HQH�
UDWLRQ�(QWZLFNOHU�ZDU�JDQ]�HLQIDFK�GHU�=HLW� JHVFKXOGHW��=XP�GDPDOLJHQ�=HLWSXQNW�JDE�HV�NHLQ
,QIRUPDWLNVWXGLXP�� VRQGHUQ� QXU� GDV� GHU� ,QIRUPDWLRQVWHFKQRORJLH� XQG� ,QIRUPDWLRQVWHFKQLN�
%HLGHV�ZDUHQ�PHKU�RGHU�ZHQLJHU�KDUGZDUHQDKH�6WXGLHQJlQJH��6LH�ZDUHQ�NDXP�YRQ�GHU�6RIWZD�
UHHQWZLFNOXQJ�JHSUlJW��'HVKDOE�PXVVWH�]X�VROFKHQ�0D�QDKPHQ�JHJULIIHQ�ZHUGHQ��'LH�8PVFK��
OHU�DXV�GHQ���HU�-DKUHQ�VLQG�KHXWH�DOOH�lOWHU�DOV����-DKUH��$EHU�VLH�N|QQHQ�SULPD�$VVHPEOHU��VLH
N|QQHQ�SULPD�3/����VLH�N|QQHQ�SULPD�&2%2/�SURJUDPPLHUHQ�

����PHLQHU�0LWDUEHLWHU�VLQG�lOWHU�DOV����-DKUH������VLQG�lOWHU�DOV�����:DV�WXQ�ZLU�PLW�LKQHQ"�+HUU
/�QVWURWK�HUZlKQWH� LQ�VHLQHP�9RUWUDJ��GDVV�HV�DXFK�QRFK�lOWHUH�6\VWHPH�XQG�3URJUDPPH�JLEW�
GHUHQ� %HWULHE� VLFK� |NRQRPLVFK� EHWUDFKWHW� GXUFKDXV� QRFK� UHFKQHW�� GLH� DEHU� EHL� GHQ� M�QJHUHQ
(QWZLFNOHUQ� GDV� ,PDJH� GHV� DOWPRGLVFKHQ� KDEHQ� XQG� GHVKDOE� XQLQWHUHVVDQW� VLQG�� ,FK� P|FKWH
EHWRQHQ��GDVV�GLH�:DUWXQJ�XQG�3IOHJH�GHUDUWLJHU�$QZHQGXQJVV\VWHPH�HLQ� VSH]LHOOHV�*HVFKlIWV�
IHOG� LQ�'HXWVFKODQG� LVW��8QG� LFK�GDUI� LKQHQ�VDJHQ��GDVV�PDQ�DXI�GLHVHP�*HELHW�JXWHV�*HVFKlIW
PDFKHQ�NDQQ�� ,FK�ELQ� LQ�GHU�:LUWVFKDIW� WlWLJ��'RUW� LVW�GLHVHV�$UJXPHQW�GHU� HUVWH�%HZHJJUXQG�
VLFK�HLQHP�$XIJDEHQJHELHW�]X]XZHQGHQ��.RQNUHW�KHL�W�GDV��(V�JLEW�LQ�'HXWVFKODQG�HLQH�0HQJH
JUR�HU�.XQGHQ���%DQNHQ��9HUVLFKHUXQJHQ�XQG�DXFK�DQGHUH���GLH�GHUDUWLJH�$QZHQGXQJVV\VWHPH
LQ�%HWULHE�KDEHQ��'LHVH�6\VWHPH�VLQG�LQ�GHQ������HU�-DKUHQ�HQWVWDQGHQ�XQG�GLH�0LWDUEHLWHU��GLH
VLH�HQWZLFNHOW�KDEHQ��JHK|UHQ�]X�GHQ�lOWHUHQ�6RIWZDUHHQWZLFNOHUQ��,P�5DKPHQ�XQVHUHV�6HUYLFH�
DQJHERWHV�Å$QZHQGXQJVEHWUHXXQJ´��EHUQHKPHQ�ZLU�YHUDQWZRUWOLFK�GLH�:DUWXQJ�XQG�3IOHJH�GHU
$QZHQGXQJHQ� GHV� .XQGHQ� XQG� HQWZLFNHOQ� VLH� EHL� (UIRUGHUQLV� ZHLWHU�� 'DV� LVW� EHLVSLHOVZHLVH
HUIRUGHUOLFK��ZHQQ�VLFK�JHVHW]OLFKH��WDULIOLFKH�RGHU�DQGHUH�*UXQGODJHQ�lQGHUQ��:DUXP�VROOWH�DOVR

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

�'LHVHU�%HLWUDJ�EDVLHUW�DXI�GHQ�7RQEDQGDXI]HLFKQXQJHQ�ZlKUHQG�GHV�:RUNVKRSV�
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HLQ� .XQGH� GHUDUWLJ� EHZlKUWH� $QZHQGXQJHQ� DEO|VHQ"� 1XU� ZHLO� VLFK� GLH� 3URJUDPPLHUWHFKQLNHQ
JHlQGHUW� KDEHQ"� 'DV� PDFKW� NHLQ� .XQGH�� -HGHU� .XQGH� IUDJW� VLH�� :LH� YLHO� NDQQ� LFK� PLW� HLQHP
QHXHQ�6\VWHP�PHKU�*HVFKlIW�PDFKHQ��'HVKDOE�ILQGH�LFK�HV�ZLFKWLJ��,QQRYDWLRQHQ�QLFKW�QXU�YRQ
GHU� WHFKQRORJLVFKHQ�6HLWH� ]X�EHWUDFKWHQ�� VRQGHUQ�ZLU� VROOWHQ�DOV� HUVWHV� IUDJHQ��ZHOFKHQ�1XW]HQ
EULQJHQ�GLH�,QQRYDWLRQHQ�GHP�.XQGHQ�

8P�GDV�*HVFKlIWVIHOG�DXFK�DEVLFKHUQ�]X�N|QQHQ��PXVV�LFK��MXQJH��/HXWH�ILQGHQ��GLH�VLFK�GLHVHU
$XIJDEH� DQQHKPHQ�� 8QG� KLHU� ZLUNW� GHU� YRQ� +HUUQ� /�QVWURWK� YRUJHVFKODJHQH� $OWHUVUXKHVWDQG
RGHU�9RUUXKHVWDQG�I�U�PLFK�DOV�%HGURKXQJ��GHQQ�GDQQ�YHUOLHUH� LFK�PLW�HLQHP�0DO�����PHLQHU
0LWDUEHLWHU��/HLGHU�ELHWHW�PLU�GLH�8QLYHUVLWlW�NHLQH�DXI�0DLQIUDPHV�DXVJHELOGHWHQ�,QIRUPDWLNHU�DQ�
6ROOWH�HV�GRFK�ZHOFKH�JHEHQ��GDQQ�ZROOHQ�VLH�VLFK�PLW�6LFKHUKHLW�QLFKW�LQ�LKUHU�DOOWlJOLFKHQ�$UEHLW
GDPLW�EHVFKlIWLJHQ��:DV� WXQ�ZLU�DOVR"�:LU�ELOGHQ�DQDORJ�]X�GHQ�8PVFKXOXQJHQ�GHU���HU� -DKUH
MXQJH�4XHUHLQVWHLJHU���PHLVW�PLW�,QIRUPDWLN�*UXQGDXVELOGXQJ���DXI�GLHVHQ�*HELHWHQ�DXV��8QG�ZLU
KDEHQ�WDWVlFKOLFK�LQ�GHQ�OHW]WHQ�I�QI�-DKUHQ����$QZHQGXQJVHQWZLFNOHU�XQG����6\VWHPLQJHQLHXUH
DXI�0DLQIUDPHV� DXVELOGHQ� ODVVHQ�XQG� VHW]HQ� VLH� HUIROJUHLFK� LQ� XQVHUHQ� 3URMHNWHQ� HLQ�� 'DV� VLQG
DOOHV�LQWHOOLJHQWH�/HXWH��GLH�OHLGHU�HWZDV�VWXGLHUW�KDWWHQ��GDV�LQ�GHU�:LUWVFKDIW�QLFKW�VR�QDFKJHIUDJW
ZDU��LVW���Å%URWORVH�.�QVWOHU´�ZLH�0DWKHPDWLNHU��3K\VLNHU��/HKUHU��'LHVH�/HXWH�KDEHQ�HLQH�$XV�
ELOGXQJ� JHQRVVHQ� PLW� -&/�� ,63)�� 5(;;�� '%��� ,06�� 3/���� &2%2/�� :LU� KDEHQ� VLH� QDW�UOLFK
DXFK�I�U�GLH�QHXHQ�$UFKLWHNWXUHQ�DXVJHELOGHW��G�K��DXFK�LQ�0LGGOHZDUH��04�6HULHV�]XP�%HLVSLHO�
GDPLW�VLH�DXFK�9HUELQGXQJHQ�]XU�QHXHQ�Å:HOW´�KHUVWHOOHQ�N|QQHQ��1LFKW�RKQH�*UXQG�JLEW�HV�GHQ
%HJULII�ÅZHE�WR�KRVW´��'DPLW�KDEHQ�GLHVH�/HXWH�JOHLFK]HLWLJ�HLQH�9HUELQGXQJ�LQ�GLH�=XNXQIW��LQ
GLH�VLH�VLFK�ZHLWHU�HQWZLFNHOQ�N|QQHQ��G�K��GLH�$XVELOGXQJ�VWHOOW�LQ�GLHVHP�6LQQH�NHLQH�6DFNJDVVH
GDU������PHLQHU�0LWDUEHLWHU�LQ�&KHPQLW]�VLQG�VR�DXVJHELOGHWH�/HXWH�XQG�ZLU�VWDUWHQ�$QIDQJ�GHV
QlFKVWHQ� -DKUHV�HLQH�ZHLWHUH�.ODVVH�PLW����3HUVRQHQ��9RUDXVVHW]XQJ� LVW��GDVV�GLH�%HZHUEHU� HLQ
DEJHVFKORVVHQHV�+RFKVFKXOVWXGLXP�KDEHQ�XQG�VWUXNWXULHUW�GHQNHQ�N|QQHQ�

3UREOHPDWLVFK� LVW� I�U�PLFK�GDV�YRQ�+HUUQ�/�QVWURWK�YRUJHVWHOOWH�/DXIEDKQPRGHOO��(V�HQGHW� LP
ZHVHQWOLFKHQ� LQ�0DQDJHPHQW��RGHU�3URMHNWOHLWXQJVWlWLJNHLWHQ��'DV�9HUKlOWQLV�YRQ�3URMHNWOHLWHUQ
]X�0LWDUEHLWHUQ�LVW�EHL�XQV�HWZD������'HP�VWHKHQ�GLH�����PHLQHU�(QWZLFNOHU�JHJHQ�EHU��GLH�lOWHU
DOV����-DKUH��(V�N|QQHQ�DOVR�QLFKW�DOOH�3URMHNWOHLWHU�ZHUGHQ��(V�PXVV�DXFK�QRFK�ZHOFKH�JHEHQ��GLH
SURJUDPPLHUHQ�

,FK�NDQQ�]XGHP�LKUH�$XVVDJHQ�QLFKW�EHVWlWLJHQ��GDVV�HV�VFKZHU�LVW��LQ�7HDPV�HLQH�JXWH�0LVFKXQJ
]ZLVFKHQ� M�QJHUHQ� XQG� lOWHUHQ� 6RIWZDUHHQWZLFNOHUQ� KLQ]XEHNRPPHQ�� ,P� %HUHLFK� GHU� ZHEED�
VLHUWHQ�$QZHQGXQJVHQWZLFNOXQJ�VLQG�����GHU�0LWDUEHLWHU�M�QJHU�DOV����-DKUH�XQG�����VLQG�lOWHU
DOV����-DKUH��bOWHU�DOV����-DKUH�VLQG�����XQG�lOWHU�DOV����-DKUH�VLQG�����'DPLW�KDEHQ�ZLU�JXWH
(UIDKUXQJHQ�JHPDFKW�

,Q� HLQHP� 6HUYLFH�8QWHUQHKPHQ� VLQG� GLH� 0LWDUEHLWHU� GDV� .DSLWDO� GHV� 8QWHUQHKPHQV�� 'D� NDQQ
:HLWHUELOGXQJ� NHLQH� 3ULYDWDQJHOHJHQKHLW� VHLQ�� 'LH� )LUPD� ,7� 6HUYLFHV� 	� 6ROXWLRQV� *PE+� JLEW
MlKUOLFK�FD�����GHV�8PVDW]HV�I�U�GLH�$XVELOGXQJ� LKUHU�0LWDUEHLWHU�DXV��*HQDXVR� OHJHQ�ZLU�ZHUW
DXI�HLQ�%H]DKOXQJVPRGHOO��ZHOFKHV�GLH�$XVELOGXQJ�XQG�GHQ�%LOGXQJVVWDQG�PLW� HLQEH]LHKW��(QW�
VFKHLGHQG� LVW�QLFKW�QXU�GLH�NRQNUHW� DXVJH�EWH�7lWLJNHLW�� VRQGHUQ�DXFK��ZLH�EUHLW� LFK�TXDOLIL]LHUW
ELQ�XQG�ZLH�EUHLW� LFK�GHP]XIROJH� LP�8QWHUQHKPHQ�HLQJHVHW]W�ZHUGHQ�NDQQ�� ,Q�GLHVHU�+LQVLFKW
JLEW� HV� YHUPXWOLFK� HLQHQ� 8QWHUVFKLHG� ]ZLVFKHQ� 8QWHUQHKPHQ�� GLH� 6RIWZDUH� HQWZLFNHOQ� RGHU
'LHQVWOHLVWXQJHQ� I�U� 6RIWZDUH� DQELHWHQ� XQG� 8QWHUQHKPHQ�� GLH� HLQHQ� %HUHLFK� 6RIWZDUHHQWZLFN�
OXQJ�KDEHQ��GHUHQ�.HUQJHVFKlIW�DEHU�DXI�DQGHUHQ�*HELHWHQ�DEJHZLFNHOW�ZLUG�

$EVFKOLH�HQG� P|FKWH� LFK� HLQHQ� 6SUXFK� DQEULQJHQ�� GHVVHQ� 8UKHEHU� LFK� OHLGHU� QLFKW� NHQQH�� GHU
PHLQHU�0HLQXQJ�QDFK�MHGRFK�YLHO�:DKUKHLW�EHLQKDOWHW��Å0DQ�ZLUG�PLW�]XQHKPHQGHQ�$OWHU�QLFKW
ZHLVHU�� VRQGHUQ� YRUVLFKWLJHU�´� (U� EHVWlWLJW� DOVR� GLH� $XVVDJHQ� YRQ� +HUUQ� /�QVWURWK� �EHU� lOWHUH
6RIWZDUHHQWZLFNOHU��GDVV�VLH�YRUVLFKWLJHU�VLQG�XQG�EUHPVHQ��0DQFKPDO�LVW�GDV�MHGRFK�DXFK�JXW�VR�
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$$QQZZHHQQGGXXQQJJVVRRUULLHHQQWWLLHHUUXXQQJJ��XXQQGG
HHPPSSLLUULLVVFFKKHH��))RRUUVVFFKKXXQQJJ��LLQQ��GGHHUU

66RRIIWWZZDDUUHHWWHHFFKKQQLLNN

66FFKKUULLWWWWHH��]]XX��HHLLQQHHUU��NNRRRRSSHHUUDDWWLLYYHHQQ
00HHWWKKRRGGHHQQHHQQWWZZLLFFNNOOXXQQJJ

<YRQQH�'LWWULFK
'HSDUWPHQW�RI�6RIWZDUH�(QJLQHHULQJ�DQG�&RPSXWHU�6FLHQFH

%OHNLQJH�,QVWLWXWH�RI�7HFKQRORJ\
6RIWFHQWHU

6������5RQQHE\��6FKZHGHQ
\YRQQH�GLWWULFK#EWK�VH

� (LQOHLWXQJ

(PSLULVFKH�)RUVFKXQJ�XQG�.RRSHUDWLRQ�PLW�GHU�,QGXVWULH�ZHUGHQ�I�U�GLH�6RIWZDUHWHFKQLN�LPPHU
ZLFKWLJHU��:XUGH�6RIWZDUHWHFKQLN������QRFK�JHJU�QGHW��XP�GHU�3UD[LV�DXV�GHU�6RIWZDUHNULVH�]X
KHOIHQ� �%DXHU� ������� KDW� VLFK� GDV� %LOG� KHXWH� JHZDQGHOW�� +HXWH� H[LVWLHUW� HLQH� GLYHUVLIL]LHUWH� XQG
RIWPDOV�JXW�IXQNWLRQLHUHQGH�3UD[LV��0HWKRGHQ�XQG�:HUN]HXJH�DXV�GHU�)RUVFKXQJ�P�VVHQ�VLFK�LQ
GLHVHU�3UD[LV�EHZlKUHQ��6LQQYROO� LVW�GDKHU�� VLH� ]XVDPPHQ�PLW�GHQMHQLJHQ�]X�HQWZLFNHOQ��GLH� VLH
VSlWHU�YLHOOHLFKW�DQZHQGHQ�ZHUGHQ��$XI�GHU�DQGHUHQ�6HLWH�KDEHQ�VLFK�GXUFK�GLH�(UIDKUXQJ�DXV�GHU
3UD[LV� DXFK� GLH� 3UREOHPVWHOOXQJHQ� JHlQGHUW�� :LOO� PDQ� UHOHYDQWH� 3UREOHPH� HUIRUVFKHQ�� LVW� GHU
.RQWDNW�]XU�3UD[LV�XQXPJlQJOLFK�

$QZHQGEDUNHLW�YRQ�6RIWZDUH�LVW�LPPHU�QRFK�HLQH�GHU�SUREOHPDWLVFKVWHQ�(LJHQVFKDIWHQ��0HKU�DOV
����GHU�6RIWZDUHHQWZLFNOXQJVNRVWHQ�HQWIDOOHQ�DXI�:DUWXQJ���1RVHN��3DOYLD��������HLQ�*URVVWHLO
GDYRQ�DXI�ÄSHUIHNWLYH·�:DUWXQJ��GLH�$QSDVVXQJ�YRQ�6RIWZDUH�DQ�VLFK�lQGHUQGH�RGHU�VLFK�HUVW� LQ
GHU�1XW]XQJ�KHUDXVNULVWDOOLVLHUHQGH�$QIRUGHUXQJHQ��(YROXWLRQlUH�6RIWZDUHHQWZLFNOXQJ��)OR\G�HW
DO������D��XQG�0HWKRGHQ��GLH�GLH�7HLOQDKPH�YRQ�N�QIWLJHQ�$QZHQGHUQ�EHL�GHU�*HVWDOWXQJ�YRQ
6RIWZDUH�]XODVVHQ��VLQG�PLWWOHUZHLOH�IDVW����-DKUH�DOW��)OR\G�HW�DO������E���7URW]GHP�ZHUGHQ�VLH�LQ
LQGXVWULHOOHQ� .RQWH[WHQ� NDXP�� ]XPLQGHVW� QLFKW� EHZXVVW�� HLQJHVHW]W�� 0LWWHOV� HPSLULVFKHU� )RU�
VFKXQJ��GLH�HLQH�NRRSHUDWLYH�0HWKRGHQHQWZLFNOXQJ�XQWHUVW�W]W��NDQQ�HV�JHOLQJHQ��DQZHQGEDUHUH
0HWKRGHQ�]X�HQWZLFNHOQ�

0LW�GLHVHP�$UWLNHO�P|FKWH�LFK�XQVHUHQ�$QVDW]�]X�HPSLULVFKHU�)RUVFKXQJ�LQ�GHU�6RIWZDUHWHFKQLN
]XU�'LVNXVVLRQ�VWHOOHQ��,Q�GHQ�OHW]WHQ�-DKUHQ�KDEHQ�ZLU�LQ�YHUVFKLHGHQHQ�3URMHNWHQ�(UIDKUXQJHQ
PLW� TXDOLWDWLYHU� HPSLULVFKHU� )RUVFKXQJ� XQG� GDUDXI� DXIEDXHQGHQ� ,QWHUYHQWLRQHQ� JHVDPPHOW�
6FKZHUSXQNW�ZDU�GDEHL��ZLH�0HWKRGHQ�GHU�DQZHQGXQJVRULHQWLHUWHQ�6RIWZDUHHQWZLFNOXQJ�DQ�GLH
LQGXVWULHOOH�3UD[LV�DQJHSDVVW�ZHUGHQ�N|QQHQ�XQG�ZLH�LKUH�$QZHQGXQJ�XQWHUVW�W]W�ZHUGHQ�NDQQ�
:LU� ZHQGHQ� GDEHL� *UXQGVlW]H� GHU� EHQXW]XQJVRULHQWLHUWHQ� 6RIWZDUHHQWZLFNOXQJ� DXI� GLH� (QW�
ZLFNOXQJ� YRQ� 0HWKRGHQ� I�U� 6RIWZDUHHQWZLFNOHU� DQ�� 0HWKRGHQ� ZHUGHQ� GDEHL� DOV� :HUN]HXJH
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EHWUDFKWHW��GLH�JHQDXVR�DQ�LKUHQ�1XW]XQJVNRQWH[W�DQJHSDVVW�ZHUGHQ�P�VVHQ�ZLH�6RIWZDUH�DQ�GHQ
LKUHQ��)OR\G�=�OOLJKRYHQ�������

,P� QlFKVWHQ� $EVFKQLWW� GLVNXWLHUH� LFK� YHUVFKLHGHQH� $QVlW]H� HPSLULVFKHU� )RUVFKXQJ� XP� GDUDXV
XQVHUHQ� $QVDW]� ]X� PRWLYLHUHQ�� $QVFKOLH�HQG� VWHOOH� LFK� HLQ� .RRSHUDWLRQVSURMHNW� PLW� HLQHP
VFKZHGLVFKHQ�7HOHNRPXQWHUQHKPHQ�YRU��XQG�YHUDQVFKDXOLFKH�GDUDQ�XQVHU�9RUJHKHQ��$EVFKOLH�
�HQG�VWHOOH� LFK�HUVWH�(UJHEQLVVH�YRU��'HU�%HLWUDJ� VWHOOW� HLQH�:HLWHUHQWZLFNOXQJ�GHU�$QVlW]H� DXV
�'LWWULFK�������GDU�

� $QZHQGXQJVRULHQWLHUXQJ���

0HWKRGHQ�� GLH� DQZHQGXQJVRULHQWLHUWH� *HVWDOWXQJ� LQ� GHQ� 0LWWHOSXQNW� YRQ� 6RIWZDUHHQWZLFNOXQJ
VWHOOHQ�� ZHUGHQ� VHLW� 0LWWH� GHU� ��HU� KDXSWVlFKOLFK� LQ� 6NDQGLQDYLHQ� HQWZLFNHOW�� 0LW� GHU� �MlKUOLFK
VWDWWILQGHQGHQ�3DUWLFLSDWRU\�'HVLJQ�.RQIHUHQ]�ZXUGHQ�GLH�(UJHEQLVVH�XQG�$QVlW]H�GDQQ�LQ�GHQ
86$�XQG�GDPLW��EHU�6NDQGLQDYLHQ�XQG�)LQQODQG�KLQDXV�EHNDQQW��)RUVFKXQJ�ILQGHW�QRUPDOHUZHL�
VH�DOV�$NWLRQVIRUVFKXQJ�VWDWW��)RUVFKHU��EHUQHKPHQ�GLH�5ROOH�YRQ�6RIWZDUHHQWZLFNOHUQ�RGHU�YRQ
Å3DUWLFLSDWRU\� 'HVLJQHUQ´� �.HQVLQJ� ������ JHJHQ�EHU� GHQ� N�QIWLJHQ� %HQXW]HUQ�� 6LH� HQWZLFNHOQ
XQG� HUSUREHQ� 0HWKRGHQ� XQG� 9RUJHKHQVZHLVHQ�� DQDO\VLHUHQ� XQG� UHIOHNWLHUHQ� LKUH� (UIDKUXQJHQ�
'LH� (UIDKUXQJVEHULFKWH� XQG� GLH� GDUDXI� DXIEDXHQGHQ� WKHRUHWLVFKHQ� $UEHLWHQ� ]HLJHQ�� GDVV� GLH
%HWHLOLJXQJ� YRQ� N�QIWLJHQ� $QZHQGHUQ� EHL� GHU� 6RIWZDUHHQWZLFNOXQJ� P|JOLFK� LVW�� XQG� GDVV� GD�
GXUFK�GLH�$QZHQGEDUNHLW�YRQ�6RIWZDUH�YHUEHVVHUW�ZHUGHQ�NDQQ��,FK�NDQQ�GLH�PLWWOHUZHLOH�UHFKW
XPIDQJUHLFKH�/LWHUDWXU�DQ�GLHVHU�6WHOOH�QLFKW�DXVUHLFKHQG�Z�UGLJHQ�

�

�'LH�IROJHQGHQ�3XQNWH�IDVVHQ
I�U�PLFK�GLH�ZLFKWLJVWHQ�*UXQGSIHLOHU�GHU�DQZHQGXQJVRULHQWLHUWHQ�6RIWZDUHHQWZLFNOXQJ�]XVDP�
PHQ�

• .RRSHUDWLRQ�]ZLVFKHQ�N�QIWLJHQ�%HQXW]HUQ�XQG�(QWZLFNOHUQ�LVW�GHU�.HUQ�EHL�GHU�*HVWDOWXQJ
GHU�6RIWZDUH�XQG�GHUHQ�(LQEHWWXQJ� LQ�GHQ�1XW]XQJVNRQWH[W��'LH�N�QIWLJHQ�$QZHQGHU�IXQ�
JLHUHQ�GDEHL�DOV�$QZHQGXQJVH[SHUWHQ��GLH�HLQHQ�ZLFKWLJHQ�%HLWUDJ�]X�GHU�$QWL]LSDWLRQ�N�QIWL�
JHU�$UEHLWVIRUPHQ�XQG�GDYRQ�DXVJHKHQG�GHU�(LQEHWWXQJ�YRQ�&RPSXWHUDQZHQGXQJHQ�OHLVWHQ
�(KQ��������0D�QDKPHQ�XQG�2UJDQLVDWLRQVIRUPHQ��XP�HLQH�JOHLFKEHUHFKWLJWH�.RRSHUDWLRQ
]X� HUP|JOLFKHQ�� VLQG� ]XP� %HLVSLHO� JHPHLQVDPH� :RUNVKRSV�� $QZHQGHUTXDOLILNDWLRQ�� DEHU
DXFK�HLQH�3URMHNWRUJDQLVDWLRQ��GLH�$QZHQGHUQ�HUODXEW��VLFK�HLQH�XQDEKlQJLJ�0HLQXQJ�]X�'H�
VLJQYRUVFKOlJHQ�]X�ELOGHQ��(UIDKUXQJHQ��EHU�.RRSHUDWLRQ�LQ�KHWHURJHQHQ�XQG�UlXPOLFK�YHU�
WHLOWHQ� $QZHQGHUJUXSSHQ� ZXUGHQ� GRNXPHQWLHUW� XQG� KDEHQ� ]XU� (QWZLFNOXQJ� YRQ
HQWVSUHFKHQGHQ�0HWKRGHQ�EHLJHWUDJHQ��.UDEEHO�:HW]HO�������

• 1RUPDOH� 6SUDFKH� XQG� NRQNUHWH� 5HSUlVHQWDWLRQHQ�� ZLH� ]XP� %HLVSLHO� ÄULFK� SLFWXUHV·�� ÄPRFN�
XSV·��XQG�3URWRW\SHQ�DOV�'HVLJQPHGLHQ�VRZLH�ÄERXQGDU\�REMHFWV·�VLQG�PHWKRGLVFKH�:HUN]HX�
JHQ�� GLH� VRZRKO� YRQ� %HQXW]HUQ� DOV� DXFK� 6RIWZDUHHQWZLFNOHUQ� LQ� EH]XJ� DXI� GHQ� MHZHLOLJHQ
)DFK]XVDPPHQKDQJ� LQWHUSUHWLHUW�ZHUGHQ�N|QQHQ� �(KQ��������(WKQRJUDSKLVFKH�XQG� DQGHUH
VR]LDOZLVVHQVFKDIWOLFKH�$UEHLWVSODW]VWXGLHQ�N|QQHQ�LP�SDUWL]LSDWLYHQ�3UR]HVV�HLQJHVHW]W�ZHU�
GHQ��XP�HLQ�JHJHQVHLWLJHV�9HUVWlQGQLV�]X�XQWHUVW�W]HQ��.DUDVWL�������

• ,WHUDWLYH�XQG�HYROXWLRQlUH�3UR]HVVPRGHOOH�HUP|JOLFKHQ�HV�PLW�+LOIH�YRQ�IU�K]HLWLJHP�)HHG�
EDFN�GLH�PLW�GHU�6RIWZDUHHLQI�KUXQJ�HLQKHUJHKHQGHQ�9HUlQGHUXQJHQ�GHU�$UEHLWVRUJDQLVDWLRQ

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

�6LHKH��(KQ���������)OR\G�HW�DO������E���XQG�GDV�6FDQGLQDYLDQ�-RXUQDO�IRU�,QIRUPDWLRQ�6\VWHPV������I�U�YHUVFKLHGH�
QH�hEHUVLFKWVGDUVWHOOXQJHQ�
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XQG� �SUD[LV� LQ�GLH�ZHLWHUH�(QWZLFNOXQJ�PLW� HLQ]XEH]LHKHQ� �)OR\G�HW� DO�� ����D��%�UNOH� HW� DO�
������&KULVWHQVHQ�HW�DO��������

1HEHQ� HLQHP� UHLFKKDOWLJHQ� 0HWKRGHQUHSHUWRLUH� KDW� GLH� )RUVFKXQJ� ]XU� DQZHQGXQJVRULHQWLHUWHQ
6RIWZDUHHQWZLFNOXQJ�DXFK�]X�HLQHP�UHIOHNWLHUWHUHQ�9HUVWlQGQLV�GHU�:HFKVHOZLUNXQJHQ�]ZLVFKHQ
1XW]XQJVNRQWH[W�XQG�&RPSXWHUXQWHUVW�W]XQJ�EHLJHWUDJHQ��%HVRQGHUV�%¡GNHU�KDW� LQ�LKUHQ�7H[�
WHQ� KHUDXVJHDUEHLWHW�� ZLH� VLFK� *HVWDOWXQJVSUR]HVVH� LQ� GHQ� $QZHQGXQJVDOOWDJ� KLQHLQ� IRUWVHW]HQ
XQG�ZLH�GLH�$QZHQGXQJ�]XP�%HLVSLHO� YRQ� IU�KHQ�3URWRW\SHQ� LQ� GHU� *HVWDOWXQJ� YRQ� 6RIWZDUH
ZLUNVDP�ZHUGHQ�NDQQ��%¡GNHU��������'DEHL�ZLUG�GHXWOLFK��GDVV�1XW]XQJVTXDOLWlWHQ�YRQ�6RIWZDUH
ZLH� $XIJDEHQDQJHPHVVHQKHLW� XQG� $QZHQGEDUNHLW� LP� =XVDPPHQKDQJ� YRQ� 6RIWZDUH� XQG� $Q�
ZHQGXQJVNRQWH[W� EHJU�QGHW� VLQG�� 6LH� VLQG� NHLQH� XQDEKlQJLJHQ� $WWULEXWH� YRQ� 3URJUDPPHQ� DQ
VLFK�

'LH� UHLFKKDOWLJHQ� (UIDKUXQJHQ� PLW� XQWHUVFKLHGOLFKHQ� 0HWKRGHQ�� 3UR]HVVPRGHOOHQ� XQG� 5HSUl�
VHQWDWLRQVIRUPHQ�ZHLVHQ�GDUDXI�KLQ��GDVV�HV�NHLQHQ�LGHDOHQ�3UR]HVV�XQG�NHLQH�NDQRQLVFKH�)RUP
GHU� DQZHQGXQJVRULHQWLHUWHQ� 6RIWZDUHHQWZLFNOXQJ� JLEW�� 9LHOPHKU� P�VVHQ� GLH� :HUN]HXJH� GHU
6RIWZDUHHQWZLFNOHU� ��HEHQ� MHQH�0HWKRGHQ��9RUJHKHQVZHLVHQ�XQG�5HSUlVHQWDWLRQVIRUPHQ���GHP
MHZHLOLJHQ� $QZHQGXQJV�� XQG� (QWZLFNOXQJVNRQWH[W� DQJHSDVVW� ZHUGHQ�� +LHULQ� PDJ� HLQHU� GHU
*U�QGH� I�U� GLH� ]|JHUOLFKH� 9HUEUHLWXQJ� GHU� 0HWKRGHQ� XQG� 9RUJHKHQVPRGHOOH� LQ� GHU� NRPPHU�
]LHOOHQ�6RIWZDUHHQWZLFNOXQJ�OLHJHQ��'LH�0HWKRGHQ�XQG�0RGHOOH�ZXUGHQ�LQ�)RUVFKXQJVSURMHNWHQ
HQWZLFNHOW�XQG�I�U�QLFKW�NRPPHU]LHOOH�$QZHQGHU�RSWLPLHUW�� ,VW�PDQ�DQ�HLQHU�ZHLWHUHQ�9HUEUHL�
WXQJ� YRQ� DQZHQGXQJVRULHQWLHUWHU� 6RIWZDUHHQWZLFNOXQJ� LQWHUHVVLHUW�� PXVV� GLH� EHVWHKHQGH� )RU�
VFKXQJ�HUJlQ]W�ZHUGHQ�GXUFK�)RUVFKXQJ��GLH�GLH�NRQNUHWHQ�%HGLQJXQJHQ�]XP�*HJHQVWDQG�KDW�
XQWHU�GHQHQ�6RIWZDUH�LQ�NRPPHU]LHOOHQ�.RQWH[WHQ�HQWZLFNHOW�ZLUG��XQG�GLH�GLH�$QSDVVXQJ�YRQ
0HWKRGHQ�� 3UR]HVVPRGHOOHQ� XQG� 5HSUlVHQWDWLRQVIRUPHQ� DQ� GLHVH� (QWZLFNOXQJVNRQWH[WH� HU�
IRUVFKW�

� ����XQG�HPSLULVFKH�)RUVFKXQJ�LQ�GHU�6RIWZDUHWHFKQLN

)RUVFKXQJ��GLH�GLH�$QSDVVXQJ�YRQ�0HWKRGHQ�DQ�NRPPHU]LHOOH�3UD[LV�]XP�*HJHQVWDQG�KDW��GLHVH
HYDOXLHUHQ�XQG�GDUDXI� DXIEDXHQG�0HWKRGHQ�ZHLWHUHQWZLFNHOQ�ZLOO�� YHUODQJW�QDFK� HLQHP�HPSLUL�
VFKHQ�$QVDW]��'LH�HUVWHQ�V\VWHPDWLVFKHQ�$QVlW]H�]X�HPSLULVFKHU�)RUVFKXQJ�KDEHQ�VLFK�$QIDQJ
GHU� ��HU� KHUDXVNULVWDOOLVLHUW�� 'DEHL� ELOGHWHQ� VLFK� YHUVFKLHGHQH� 6FKXOHQ� KHUDXV�� GLH� VLFK� HUVW� LQ
OHW]WHU� =HLW� DXIHLQDQGHU� EH]LHKHQ�� 'LH� YHUVFKLHGHQHQ� $QVlW]H� XQWHUVFKHLGHQ� VLFK� LQ� GHU� :DKO
HPSLULVFKHU� 0HWKRGHQ�� GDULQ�� ZLH� +\SRWKHVHQ� JHQHULHUW� RGHU� (UNHQQWQLVVH� HQWZLFNHOW� ZHUGHQ�
XQG� GDULQ�� ZLH� 9HUEHVVHUXQJVYRUVFKOlJH� HUDUEHLWHW� XQG� EHJU�QGHW� ZHUGHQ�� 0LW� GLHVHQ� HUNHQQW�
QLVWKHRUHWLVFKHQ� 8QWHUVFKLHGHQ� JHKW� DXFK� HLQ� XQWHUVFKLHGOLFKHV� 9HUKlOWQLV� ]X� GHQ� 3URMHNWHQ
HLQKHU��GLH�*HJHQVWDQG�GHU�HPSLULVFKHQ�)RUVFKXQJ�VLQG��'LH�%H]LHKXQJ�]X�GHQ�MHZHLOLJHQ�0LWDU�
EHLWHUQ�ZLUG�XQWHUVFKLHGOLFK�JHKDQGKDEW�

,P�IROJHQGHQ�EHVFKUHLEH� LFK�GUHL�YHUVFKLHGHQH�$QVlW]H�GHU� HPSLULVFKHQ�)RUVFKXQJ��)�U�PHLQH
)UDJH� LP� =XVDPPHQKDQJ� PLW� GHP� YRUOLHJHQGHQ� $UWLNHO� N|QQHQ� QLFKW� DOOH� HLQVFKOlJLJHQ� )RU�
VFKHUJUXSSHQ�JHZ�UGLJW�ZHUGHQ��'HVKDOE�EHVFKUlQNH�LFK�PLFK�DXI�SURWRW\SLVFKH�5HIHUHQ]HQ�XQG
3HUVRQHQ��=LHO� LVW�HV��GLH�9HUVFKLHGHQKHLW�HPSLULVFKHU�$QVlW]H� LQ�GHU�6RIWZDUHWHFKQLN�DXI]X]HL�
JHQ��QLFKW�HLQH�YROOVWlQGLJH�/DQGNDUWH�HPSLULVFKHU�)RUVFKXQJ�]X�SUlVHQWLHUHQ�

��� 'DV�6RIWZDUH�(QJLQHHULQJ�/DERUDWRU\

%DVLOL� XQG� GDV� YRQ� LKP� JHJU�QGHWH� 6RIWZDUH� (QJLQHHULQJ� /DERUDWRU\� YHUIROJHQ� HLQHQ� )RU�
VFKXQJVDQVDW]��GHU�DQ�QDWXUZLVVHQVFKDIWOLFKH�6LFKWHQ�XQG�0HWKRGHQ�DQJHOHKQW� LVW� �%DVLOL�������
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=LHO� LVW�� PLW� +LOIH� UHDOLWlWVQDKHU� 9HUVXFKVDQRUGQXQJHQ� 8UVDFKH�:LUNXQJV]XVDPPHQKlQJH� ]X
PRGHOOLHUHQ� XQG� GDPLW� $QVDW]SXQNWH� ]XU� 0HWKRGHQHQWZLFNOXQJ� XQG� �YHUEHVVHUXQJ� ]X� HQWZLN�
NHOQ�� GLH� GLHVH� .DXVDO]XVDPPHQKlQJH� DXVQXW]HQ�� 'LH� 9HUEHVVHUXQJVYRUVFKOlJH� ZHUGHQ� GDQQ
ZLHGHUXP� H[SHULPHQWHOO� YHULIL]LHUW�� )�U� VROFKH� ([SHULPHQWH� ZLUG� HLQH� 9HUVXFKVXPJHEXQJ�� HLQ
/DERU�EHQ|WLJW�� LQ�GHP�GLH� 5DKPHQEHGLQJXQJHQ�� XQWHU� GHQHQ� 6RIWZDUHHQWZLFNOXQJ� VWDWWILQGHW�
NRQWUROOLHUW� ZHUGHQ� N|QQHQ�� ,QGXVWULH� XQG� )RUVFKXQJ� N|QQHQ� ]XVDPPHQ� /DERUH� DXIEDXHQ�� LQ
GHQHQ�UHDOLVWLVFKH�5DKPHQEHGLQJXQJHQ�XQG�3UREOHPVWHOOXQJHQ�KHUJHVWHOOW�ZHUGHQ�N|QQHQ�

%DVLOL� XQG� *UHHQ� ����� EHVFKUHLEHQ� HLQ� %HLVSLHO� VROFKHU� H[SHULPHQWHOOHU� )RUVFKXQJ�� 'LH� $XV�
JDQJVK\SRWKHVH��GDVV�GXUFK�/HVHQ�YRQ�3URJUDPPHQ�XQG�3HHU�5HYLHZ�PHKU�)HKOHU�JHIXQGHQ�XQG
NRUULJLHUW� ZHUGHQ� DOV� GXUFK� 7HVWHQ�� ZLUG� ]XHUVW� DQKDQG� YRQ� 3URJUDPPVW�FNHQ� JHWHVWHW�� LQ� GLH
DEVLFKWOLFK�)HKOHU�HLQJHEDXW�ZXUGHQ��6WXGHQWLVFKH�+LOIVNUlIWH�XQG�HUIDKUHQH�6RIWZDUHHQWZLFNOHU
NRUULJLHUHQ�GLH�3URJUDPPH�� WHLOV�QXU�PLW�+LOIH�YRQ�%OHLVWLIW�XQG�3DSLHU�� WHLOV� DP�&RPSXWHU�PLW
GHU�0|JOLFKNHLW��GDV�3URJUDPPVW�FN�DXV]XI�KUHQ��,Q�HLQHP�]ZHLWHQ�([SHULPHQW�ZHUGHQ�LQ�HLQHU
/HKUYHUDQVWDOWXQJ�I�U�YHUVFKLHGHQH�6WXGHQWHQSURMHNWH�XQWHUVFKLHGOLFKH�5HJHOQ�HLQJHI�KUW��(LQLJH
3URMHNWH� HQWZLFNHOQ� LKUH� 6RIWZDUH� DXI� WUDGLWLRQHOOH� $UW�� LQ� HLQLJHQ� ZLUG� 7HVWHQ� GXUFK� PLW� 3HHU
5HYLHZ� HUVHW]W�� $OV� DXFK� GLHVHV� ([SHULPHQW� /HVHQ� DOV� GLH� EHVVHUH� 0HWKRGH� ]XP� )HKOHUVXFKHQ
EHVWlWLJW�� ZHUGHQ� LQ� .RRSHUDWLRQ� PLW� $QZHQGXQJVSDUWQHUQ� ]ZHL� )DOOVWXGLHQ� NRQVWUXLHUW�� %HLGH
0HWKRGHQ� ZHUGHQ� LQ� YHUJOHLFKEDUHQ�� UHDOHQ� 3URMHNWHQ� DQJHZHQGHW� XQG� GLH� (UJHEQLVVH� ZHUGHQ
YHUJOLFKHQ�

hEHU� GLH� NRQNUHWH� *HVWDOWXQJ� GHU� =XVDPPHQDUEHLW� PLW� GHU� 3UD[LV� ZLUG� ZHQLJ� EHULFKWHW�� 6LH
VFKHLQW� KDXSWVlFKOLFK� DOV� =XVDPPHQDUEHLW� PLW� GHP� 0DQDJHPHQW� DXIJHIDVVW� ]X� ZHUGHQ�� 'LH
3URMHNWH� XQG� LKUH� 0LWDUEHLWHU� ZHUGHQ� EHREDFKWHW�� LKUH� /HLVWXQJ� ZLUG� JHPHVVHQ�� DQDO\VLHUW� XQG
DXVJHZHUWHW��6LH� VFKHLQHQ�ZHGHU�DQ�GHP�'HVLJQ�GHU�([SHULPHQWH�XQG�)DOOVWXGLHQ��QRFK�DQ�GHU
(QWZLFNOXQJ�YRQ�9HUEHVVHUXQJVYRUVFKOlJHQ�RGHU�$XVZHUWXQJVNULWHULHQ�EHWHLOLJW�]X�VHLQ�

'LH�LQ�GHQ�OHW]WHQ�-DKUHQ�HQWZLFNHOWHQ�$QVlW]H�]XP�6RIWZDUH�3URFHVV�,PSURYHPHQW��63,��WHLOHQ
PLW�GHP�6RIWZDUH�(QJLQHHULQJ�/DERUDWRU\�$QVDW]�GLH�%HWRQXQJ�YRQ�TXDQWLWDWLYHQ�0HVVXQJHQ�DOV
(YDOXDWLRQVNULWHULHQ� VRZLH� GDV� =LHO� GHQ� 6RIWZDUHHQWZLFNOXQJVSUR]HVV� LQ� 8UVDFKH�:LUNXQJV�
=XVDPPHQKlQJHQ� ]X� YHUVWHKHQ� XQG� GDPLW� NRQWUROOLHUHQ� ]X� N|QQHQ�� =XGHP� QHKPHQ� VLH� GLH
([LVWHQ]� HLQHV� ,GHDOV� �� ZLH� ]XP� %HLVSLHO� LP� &DSDELOLW\�0DWXULW\�0RGHO� �3DXON� HW� DO�� ������ XQG
HLQHV� GDULQ� YRUGHILQLHUWHQ� :HJHV� GDKLQ� DQ� �$DHQ� HW� DO�� ������� :LH� REHQ� DUJXPHQWLHUW�� KDW� GLH
)RUVFKXQJ�]XU�$QZHQGXQJVRULHQWLHUXQJ�JH]HLJW��GDVV�$QZHQGEDUNHLW�QLFKW�XQEHGLQJW�TXDQWLWDWL�
YH� HUIDVVEDU� LVW�� 'LH� 0|JOLFKNHLW�� HLQ� ,GHDO� GHV� DQZHQGXQJVRULHQWLHUWHQ� 6RIWZDUHHQWZLFNOXQJV�
SUR]HVVHV�]X�NRQVWUXLHUHQ�� LVW�]X�EH]ZHLIHOQ��'LH�.RQWH[WH�� LQ�GHQHQ�6RIWZDUH�DQJHZHQGHW�XQG
HQWZLFNHOW�ZLUG��VLQG�]X�XQWHUVFKLHGOLFK��XP�HLQHQ�JHPHLQVDPHQ�0D�VWDE�GDUDQ�DQOHJHQ�]X�N|Q�
QHQ�

6LHKW�PDQ�YRQ�GHU�QRUPDWLYHQ�2ULHQWLHUXQJ�XQG�YRQ�GHQ�TXDQWLWDWLYHQ�(YDOXDWLRQVNULWHULHQ�DE�
VR�OLHIHUW�GDV�9HUIDKUHQ��GDV�I�U�GLH�6RIWZDUHYHUEHVVHUXQJ�YRUJHVFKODJHQ�ZLUG�²�,WHUDWLRQHQ��EHU
%HVWDQGVDXIQDKPH�� (QWZLFNOXQJ� YRQ� 9HUEHVVHUXQJVYRUVFKOlJHQ�� XQG� GHUHQ� ,PSOHPHQWDWLRQ� ²
HLQ�JHHLJQHWHV�0RGHOO� I�U�EHZXVVWH�� UHIOHNWLHUWH�XQG�]LHOJHULFKWHWH�,QWHUYHQWLRQ� LP�5DKPHQ�YRQ
.RRSHUDWLRQVSURMHNWHQ�]ZLVFKHQ�)RUVFKHUQ�XQG�NRPPHU]LHOOHQ�6RIWZDUHHQWZLFNOHUQ�

��� 5HIOH[LYH�6RIWZDUHHQWZLFNOXQJ

5HIOH[LYH� 6RIWZDUHHQWZLFNOXQJ� LVW� GHU� 7LWHO�� GHQ� /DUV� 0DWWKLDVVHQ� VHLQHP� $QVDW]� JHJHEHQ� KDW�
Å7KH� SUREOHPV�� FKDOOHQJHV� DQG� RSSRUWXQLWLHV� LQYROYHG� LQ� V\VWHPV� GHYHORSPHQW� SUDFWLFH� DUH
FRQVLGHUHG�WKH�VWDUWLQJ�SRLQW�IRU�V\VWHPV�GHYHORSPHQW�UHVHDUFK��5HVHDUFK�DFWLYLWLHV�\LHOG�H[SHUL�
HQFH�EDVHG�NQRZOHGJH�WKDW�OHDGV�WR�QHZ�DQG�KRSHIXOO\�LPSURYHG�SUDFWLFHV��7KH�NQRZOHGJH�WKDW�LV
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GHYHORSHG�LV�ERWK�LQWHUSUHWLYH��KHOSLQJ�XV�WR�XQGHUVWDQG�DQG�PDNH�VHQVH�RI�SUDFWLFH��DQG�QRUPD�
WLYH�� SURYLGLQJ� VXSSRUW� IRU� SHUIRUPLQJ� V\VWHPV� GHYHORSPHQW� RU� LPSURYLQJ� SUHVHQW� SUDFWLFHV�´
�0DWKLDVVHQ���������I��(U�EH]LHKW�VLFK�GDEHL�DXI�'RQDOG�6FK|QV�UHIOH[LYHU�3UD[LV��6FK|Q�������
'LH�3URMHNWPLWJOLHGHU�VLQG�DNWLY�EHWHLOLJW�DQ�GHU�.RQVWUXNWLRQ�GHU�)RUVFKXQJVHUJHEQLVVH�� LQGHP
VLH�LKUH�3UD[LV�XQG�5DWLRQDOLWlW�I�U�GLH�)RUVFKHU�VLFKWEDU�PDFKHQ�XQG�GLH�)RUVFKXQJVHUJHEQLVVH�LQ
LKUHU� 3UD[LV� ZLHGHUXP� XPVHW]HQ�� 0DWKLDVVHQ� ]LWLHUW� 6FK|Q�� Å>7@KH� UHIOHFWLYH� UHVHDUFKHU� FDQQRW
PDLQWDLQ�GLVWDQFH�IURP�PXFK�OHVV�VXSHULRULW\�WR��WKH�H[SHULHQFH�RI�SUDFWLFH�«�KH�PXVW�VRPHKRZ
JDLQ�DQ�LQVLGH�YLHZ�RI�WKH�H[SHULHQFH�RI�SUDFWLFH�´��0DWKLDVVHQ�����������0DWKLDVVHQ�EHVFKUHLEW
VHLQHQ�)RUVFKXQJVDQVDW]� DOV�$NWLRQVIRUVFKXQJ��'HU�)RUVFKHU�QLPPW� DNWLY�7HLO� XQG�XQWHUVW�W]W
GLH�3URMHNWPLWJOLHGHU� ]XP�%HLVSLHO� EHL� GHU�9HUEHVVHUXQJ� LKUHU� 6RIWZDUHHQWZLFNOXQJVSUD[LV�� 'LH
3URMHNWPLWJOLHGHU� XQWHUVW�W]HQ� GHQ� )RUVFKHU�� LQGHP� VLH� YHUVFKLHGHQH� 'RNXPHQWDWLRQVIRUPHQ
YHUZHQGHQ��GLH�VRZRKO�LKQHQ�VHOEVW�KHOIHQ�LKUH�3UD[LV�]X�UHIOHNWLHUHQ��DOV�DXFK�GLHVH�I�U�GLH�)RU�
VFKHU�GRNXPHQWLHUHQ� �0DWKLDVVHQ�������.DSLWHO� ��� ��� ���� 0HWKRGHQ� XQG� 3UR]HVVH�� VRZLH� GHUHQ
6WUXNWXULHUXQJ� XQG� 'RNXPHQWDWLRQ�� ZHUGHQ� DOV� :HUN]HXJH� I�U� 6RIWZDUHHQWZLFNOHU� YHUVWDQGHQ�
'LH�WHLOQHKPHQGH�%HREDFKWXQJ�RGHU�DXFK�GLH�EHREDFKWHQGH�7HLOQDKPH�NDQQ�PLW�)DOOVWXGLHQ�XQG
([SHULPHQWHQ�HUJlQ]W�ZHUGHQ��ZR�HV�QRWZHQGLJ�RGHU�KLOIUHLFK�HUVFKHLQW��0DWKLDVVHQ�����������

,Q� �,YHUVHQ�HW� DO�� ������ZLUG� HLQ�3URMHNW� ]XU� 6RIWZDUHSUR]HVVYHUEHVVHUXQJ�EHVFKULHEHQ�� LQ�GHP
HLQ�VROFKHV�NRRSHUDWLYHV�9RUJHKHQ�DQJHZHQGHW�ZXUGH��$QVWDWW�HLQH��EHUJHRUGQHWH�1RUP�HLQHV�LQ
%H]XJ� DXI� .RVWHQ� XQG� (QWZLFNOXQJV]HLW� NRQWUROOLHU�� XQG� RSWLPLHUEDUHQ� 3UR]HVVHV� DQ]XOHJHQ�
ZHUGHQ�3UREOHPH�YRQ�3URMHNWPDQDJHUQ�DOV�$XVJDQJVSXQNW�JHQRPPHQ��9HUEHVVHUXQJVYRUVFKOlJH
ZHUGHQ�]XVDPPHQ�PLW�GHQMHQLJHQ�HQWZLFNHOW��GLH�VLH�KLQWHUKHU�XPVHW]HQ�VROOHQ��,Q�HLQHP�DQGH�
UHQ� $UWLNHO� ]XP� VHOEHQ� 3URMHNW� GLVNXWLHUHQ� 1¡UEMHUJ� XQG� 1LHOVHQ�� LQZLHZHLW� GLH� QRUPDWLYHQ
9RUJDEHQ�GHV�&00�DXI�GLH�%HGLQJXQJHQ�DQZHQGEDU�VLQG��XQWHU�GHQHQ�6RIWZDUHHQWZLFNOXQJ�LQ
GLHVHP�)DOO�VWDWWILQGHW��1LHOVHQ�1¡UEMHUJ�������

'DV� NRRSHUDWLYH� 9RUJHKHQ� EHL� GHU� (QWZLFNOXQJ� YRQ� 9HUEHVVHUXQJVYRUVFKOlJHQ� OlVVW� VLFK� PLW
GHP� $QOLHJHQ�� DQZHQGXQJVRULHQWLHUWH� 6RIWZDUHHQWZLFNOXQJ� SUD[LVIlKLJ� ]X� PDFKHQ�� EHVVHU� YHU�
HLQEDUHQ��DOV�GDV�QRUPRULHQWLHUWH�63,��(V�QLPPW�GLH�(UIDKUXQJ�GHU�EHWHLOLJWHQ�6RIWZDUHHQWZLFNOHU
DOV� %HLWUDJ� ]XU� 3UR]HVVYHUEHVVHUXQJ� HUQVW�� 'LH� (QWZLFNOHU� VHOEVW� ZHUGHQ� 6XEMHNW� GHU� 0HWKR�
GHQHQWZLFNOXQJ�XQG� �DQSDVVXQJ�� ,KU�)HHGEDFN��ZDV�KLOIUHLFK� LVW�XQG�ZDV�QLFKW�� XQG�GLH�(UIDK�
UXQJHQ�� GLH� PLW� GHU� ,PSOHPHQWDWLRQ� YRQ� 0HWKRGHQ� JHPDFKW� ZLUG�� VWHOOHQ� ZLFKWLJH� HPSLULVFKH
'DWHQ�I�U�HLQHQ�TXDOLWDWLYHQ�)RUVFKXQJVDQVDW]�GDU�

��� 6RIWZDUHHQWZLFNOXQJ�DOV�NRRSHUDWLYH�$UEHLW

6RIWZDUHHQWZLFNOXQJ�ILQGHW�LQ�GHU�5HJHO�LP�7HDP�VWDWW��6RIWZDUHHQWZLFNOXQJ�LVW�YRQ�GDKHU�DXFK
)RUVFKXQJVJHJHQVWDQG��ZHQQ�HV�XP�GDV�9HUVWHKHQ�YRQ�NRRSHUDWLYHU�$UEHLW�XQG�GHUHQ�8QWHUVW�W�
]XQJ���&RPSXWHU�6XSSRUWHG�&RRSHUDWLYH�:RUN��&6&:����JHKW��6FKPLGW�6KDUURFN��������(PSL�
ULVFKH�)RUVFKXQJ��GLH� LQ�GHU�&6&:�'LVNXVVLRQ�GD]X�YRUJHVWHOOW�ZLUG��YHUZHQGHW�RIW�0HWKRGHQ
DXV�GHU�TXDOLWDWLYHQ�6R]LDOIRUVFKXQJ��]XP�%HLVSLHO�(WKQRJUDSKLH�RGHU�(WKQRPHWKRGRORJLH�

(UIRUVFKW� ZHUGHQ� ]XP� %HLVSLHO� GLH� $QZHQGXQJ� JHJHQVWlQGOLFKHU� 5HSUlVHQWDWLRQHQ� �6XFK�
PDQ�7ULJJ� ������� RUJDQLVDWRULVFKH� 5DKPHQEHGLQJXQJHQ� XQG� LKU� (LQIOXVV� DXI� GLH� $UEHLWVSUD[LV
YRQ�6RIWZDUHHQWZLFNOXQJVWHDPV��%XWWRQ�6KDUURFN��������������������RGHU�ZLH�VLFK�GLH�3URMHNW�
WHDPV� LQ� 5HDNWLRQ� DXI� LKUH� RUJDQLVDWRULVFKH� 8PJHEXQJ� HQWZLFNHOQ� �3RWWV�&DWOHGJH� ������ 5R�
EHUWVRQ� ������ 7HOOLRJOX�� :DJQHU� ������� (LQ� ZHLWHUHV� )RUVFKXQJVJHELHW� VLQG� GLH
:HFKVHOZLUNXQJHQ�]ZLVFKHQ�GHU�$UEHLWVSUD[LV�YRQ�6RIWZDUHHQWZLFNOHUQ�XQG�&RPSXWHUXQWHUVW�W�
]XQJ��*ULQWHU��������������6RIWZDUHHQWZLFNOXQJ�DOV�%HLVSLHO�I�U�UlXPOLFK�YHUWHLOWH�$UEHLW�LVW�HLQH
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GHU�)RUVFKXQJVIUDJHQ��GLH�HLQH�6FKQLWWVWHOOH�]XU�6RIWZDUHWHFKQLNIRUVFKXQJ�GDUVWHOOHQ��+HUVOHE�HW
DO�������

'DV�+DXSWLQWHUHVVH�GLHVHU�)RUVFKXQJ� LVW� HV� ]X� YHUVWHKHQ��ZLH�0LWJOLHGHU� YRQ�6RIWZDUHHQWZLFN�
OXQJVSURMHNWHQ� LKUHQ� $UEHLWVJHJHQVWDQG� JHPHLQVDP� NRQVWUXLHUHQ� XQG� LKUH� $UEHLW� GDUDXI� KLQ
NRRUGLQLHUHQ�� 'LH� )RUVFKHU�� RIW� 6R]LDOZLVVHQVFKDIWOHU�� YHUVXFKHQ� GLH� 6RIWZDUHHQWZLFNOXQJ� DOV
$UEHLWVSUD[LV�DXV�GHU�6LFKW�GHU�6RIWZDUHHQWZLFNOHU�]X�YHUVWHKHQ��'LH�$UWLNHO�ZLUNHQ�GHVKDOE�DXV
,QIRUPDWLNVLFKW�� DOV� RE� VLH� GLH� QDFK� 6RIWZDUHWHFKQLNPD�VWlEHQ� VFKOHFKWH� 3UD[LV� EHZXQGHUWHQ�
RKQH�GLH�LQWHUHVVDQWH�)UDJH�]X�VWHOOHQ��ZHVKDOE�GDV�%HLEHKDOWHQ�HLQHU�QDFKWHLOLJHQ�3UD[LV�OHLFKWHU
HUVFKHLQW�DOV�GLH�QDFKWHLOLJHQ�*HZRKQKHLWHQ�]X�YHUlQGHUQ�

(WKQRJUDSKLVFKH� XQG� DQGHUH� TXDOLWDWLYH� VR]LDOZLVVHQVFKDIWOLFKH� )RUVFKXQJVDQVlW]H� HUODXEHQ� HV
GHP� )RUVFKHU�� VLFK� HLQ� %LOG� YRQ� GHU� 3UD[LV� GHU� 6RIWZDUHHQWZLFNOXQJ� DXV� HLQHU� 7HLOQHKPHUSHU�
VSHNWLYH�]X�PDFKHQ��6LH�KHOIHQ�GLH�NRRSHUDWLYH�6HLWH�GHU�6RIWZDUHHQWZLFNOXQJ�EHVVHU�]X�YHUVWH�
KHQ��(V�LVW�MHGRFK�SUREOHPDWLVFK��VR]LDOZLVVHQVFKDIWOLFKH�0HWKRGHQ�QDLY�LQ�GHU�6RIWZDUHWHFKQLN
DQ]XZHQGHQ�� 6RIWZDUHWHFKQLNIRUVFKHU� ZROOHQ� �� XQG� VROOHQ� �� OHW]WHQGOLFK� GLH� EHIRUVFKWH� 3UD[LV
YHUEHVVHUQ��6LH�VLQG�DOVR�NHLQH�8QEHWHLOLJWHQ��ZHQQ�VLH�DQ�HLQHP�3URMHNW�EHREDFKWHQG�WHLOQHKPHQ�
$OOHLQ�VFKRQ�GXUFK�LKUH�3UlVHQ]�JUHLIHQ�VLH�GDKHU�LQ�GLH�EHREDFKWHWH�3UD[LV�HLQ��:HVVHQ�3HUVSHN�
WLYH�VLH�LQ�+LQVLFKW�DXI�9HUlQGHUXQJHQ��EHUQHKPHQ�EHHLQIOXVVW��ZDV�I�U�VLH�ZLH�VLFKWEDU�ZLUG��'LH
9HUlQGHUXQJVRULHQWLHUXQJ� VRIWZDUHWHFKQLVFKHU� )RUVFKXQJ� HUIRUGHUW� GDKHU� HLQ� UHIOHNWLHUWHUHV
9RUJHKHQ�VHLWHQV�GHU�)RUVFKHU�

0LW�GHP�.RQ]HSW�GHU�$NWLRQVIRUVFKXQJ��DOV�GHU�UHIOHNWLHUHQG�EHHLQIOXVVHQGHQ�7HLOQDKPH��NDQQ
HLQH�PHKU�DNWLYH�5ROOH�EHL�GHU�HPSLULVFKHQ�)RUVFKXQJ�PHWKRGLVFK�JHIDVVW�XQG�ZLVVHQVFKDIWOLFK
EHJU�QGHW�ZHUGHQ��6WULQJHU�������

��� 6FKULWWH�]X�HLQHU�NRRSHUDWLYHQ�0HWKRGHQHQWZLFNOXQJ

'LH�'LVNXVVLRQ�GHU�H[LVWLHUHQGHQ�$QVlW]H�]X�HPSLULVFKHU�)RUVFKXQJ�KDW�JH]HLJW��GDVV�NHLQHU�GHU
H[LVWLHUHQGHQ�$QVlW]H�XQYHUlQGHUW�DQJHZHQGHW�ZHUGHQ�NDQQ��ZHQQ�HV�GDUXP�JHKW��6RIWZDUHHQW�
ZLFNOXQJ� LQ� 5LFKWXQJ� DXI� $QZHQGXQJVRULHQWLHUXQJ� KLQ� ]X� YHUEHVVHUQ� E]Z�� GLH� 0HWKRGHQ� GHU
DQZHQGXQJVRULHQWLHUWHQ� 6RIWZDUHHQWZLFNOXQJ� SUD[LVWDXJOLFK� ]X� PDFKHQ�� :LU� KDEHQ� GHVKDOE
EHJRQQHQ��HLQHQ�HLJHQHQ�$QVDW]�]X�HQWZLFNHOQ��GHU�PHWKRGLVFKH�0RPHQWH�DOOHU�GUHL�5LFKWXQJHQ
NRPELQLHUW�� ,P� IROJHQGHQ� $EVFKQLWW� EHULFKWH� LFK� YRQ� HLQHP� .RRSHUDWLRQVSURMHNW�� LQ� GHP� ZLU
HUVWH�(UIDKUXQJHQ�PLW�GLHVHP�$QVDW]�JHVDPPHOW�KDEHQ��+LHU�ZLUG�XQVHU�9RUJHKHQ�VWLFKSXQNWDU�
WLJ�EHVFKULHEHQ�

9HUlQGHUXQJVYRUVFKOlJH�VROOWHQ�DXI�HLQ�JU�QGOLFKHV�9HUVWlQGQLV�GHU�$UEHLWVSUD[LV��GLH�YHUEHVVHUW
ZHUGHQ� VROO�� DXIEDXHQ�� :LU� ZHQGHQ� 0HWKRGHQ� GHU� TXDOLWDWLYHQ� 6R]LDOIRUVFKXQJ�� LQVEHVRQGHUH
,QWHUYLHZV�� WHLOQHKPHQGH� %HREDFKWXQJ�� ,QWHUDNWLRQVDQDO\VH� XQG� 'RNXPHQWDQDO\VH� DQ�� XP� GLH
$UEHLWVSUD[LV�GHU�6RIWZDUHHQWZLFNOHU��PLW�GHQHQ�ZLU�]XVDPPHQDUEHLWHQ��]X�YHUVWHKHQ��:LFKWLJ�LVW
HV�JHUDGH�LQ�$UEHLWV]XVDPPHQKlQJHQ��GLH�%HREDFKWXQJHQ�XQG�GHUHQ�$XVZHUWXQJ�PLW�GHQ�%HRE�
DFKWHWHQ� U�FN]XNRSSHOQ�� 6LH� HUKDOWHQ� GDGXUFK� GLH� 0|JOLFKNHLW�� GLH� 'DUVWHOOXQJ� LKUHU� 3UD[LV� LQ
LKUHP�$UEHLWVXPIHOG�]X�EHHLQIOXVVHQ��'DU�EHU�KLQDXV�N|QQHQ�ZLU�0LVVYHUVWlQGQLVVH�EHUHLQLJHQ
XQG�HLQH�JHPHLQVDPH�*UXQGODJH� I�U�GDV�ZHLWHUH�9RUJHKHQ� VFKDIIHQ�� ,Q�'LWWULFK�5|QNN|�����
XQG�5|QNN|������KDEHQ�ZLU�HUVWH�(UIDKUXQJHQ�GDPLW�]XVDPPHQJHIDVVW�

,P�+LQEOLFN�DXI�9HUlQGHUXQJVYRUVFKOlJH�YHUIROJHQ�ZLU�HLQ�NRRSHUDWLYHV�9RUJHKHQ�lKQOLFK�GHP
$QVDW]�]XU�ÄUHIOHNWLYHQ�6RIWZDUHHQWZLFNOXQJ·��$OOHUGLQJV�VSLHOHQ�ZLU�HLQH�PHKU�DNWLYH�5ROOH��G�K�
ZLU�EULQJHQ�XQVHU�:LVVHQ�]X�0HWKRGHQ�GHU�DQZHQGXQJVRULHQWLHUWHQ�6RIWZDUHHQWZLFNOXQJ�HLQ��,Q
:RUNVKRSV�XQG�3URMHNWWUHIIHQ�GLVNXWLHUHQ�ZLU�PLW�GHP�3URMHNWWHDP��ZDV�GLH�3URMHNWWHLOQHKPHU
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DOV�SUREOHPDWLVFK�XQG�YHUEHVVHUXQJVZ�UGLJ�DXIIDVVHQ��:LU�HQWZLFNHOQ�NRQNUHWH�0D�QDKPHQ��GLH
GDQQ�LP�3URMHNW�XPJHVHW]W�XQG�YRQ�GHQ�)RUVFKHUQ�EHJOHLWHW�ZHUGHQ�

'LHVHV� ]\NOLVFKH� 9RUJHKHQ� HUP|JOLFKW� HV�� PHWKRGLVFKH� ,QQRYDWLRQHQ� XQG� 9HUlQGHUXQJHQ� LQ
UHDOHQ�6RIWZDUHSURMHNWHQ�DXV]XSURELHUHQ�XQG�DXV]XZHUWHQ��RKQH�GHQ�3URMHNWHUIROJ�]X�JHIlKUGHQ�
$QGHUV�DOV�GLH�$QVlW]H�GHV�63,�KDEHQ�ZLU�MHGRFK�QLFKW�GDV�=LHO��GLH�ORNDOH�3UD[LV�HLQHU�XQDEKlQ�
JLJHQ�1RUP�DQ]XSDVVHQ��6RQGHUQ�ZLU�YHUIROJHQ�HLQ�RIIHQHV�9RUJHKHQ��LQ�GHP�ZLU�VHOEVW�DQKDQG
GHVVHQ�� ZDV� VLFK� DOV� DQZHQGEDU� HUZHL�W� XQG� ZLH� HV� DQ� GLH� NRQNUHWH� 3URMHNWVLWXDWLRQ� DQJHSDVVW
ZHUGHQ�PXVV��PHKU��EHU�DQZHQGXQJVRULHQWLHUWH�6RIWZDUHHQWZLFNOXQJ�LQ�GHU�3UD[LV�OHUQHQ�

� 6RIWZDUHJHVWDOWXQJ��GLH�9HUlQGHUXQJ�XQWHUVW�W]W

0RELOH�7HOHNRPPXQLNDWLRQ�LVW�HLQH�7HFKQRORJLH�XQWHU�VWlQGLJHU�(QWZLFNOXQJ��'HU�:HWWEHZHUE
]ZLVFKHQ� YHUVFKLHGHQHQ� $QELHWHUQ� WUlJW� ]XVlW]OLFK� ]XP� 9HUlQGHUXQJVGUXFN� EHL�� (V� JLEW� YRQ
GDKHU� ZHQLJ� 6WDQGDUGVRIWZDUH�� GLH� GLH� *HVFKlIWVSUR]HVVH� XQWHUVW�W]HQ�� )OH[LEOH� XQG� OHLFKW� DQ�
SDVVEDUH�6RIWZDUH�LVW�YRQ�GDKHU�HLQ�VWUDWHJLVFKHU�*HVFKlIWVYRUWHLO�XQG�HUP|JOLFKW�HV�GHQ�$QZHQ�
GHUQ��LKUH�$UEHLWVSUD[LV�GHU�/RJLN�GHU�$XIJDEHQ�DQ]XSDVVHQ�

'DV�3URJUDPP��GHVVHQ�(QWZLFNOXQJ�ZLU�EHJOHLWHW�KDEHQ��YHUZDOWHW�9HUWUlJH�XQG�EHUHFKQHW� DXI
GLHVHQ�9HUWUlJHQ�EHUXKHQGH�=DKOXQJHQ��GLH�YRQ�(UHLJQLVVHQ�DQJHVWR�HQ�ZHUGHQ�

�

�0LW�GHU�ELVKH�
ULJHQ�6RIWZDUH�NRQQWHQ�QXU�9HUWUlJH�YHUZDOWHW�XQG�=DKOXQJHQ�EHUHFKQHW�ZHUGHQ��GLH�YRQ�HLQHU
EHVWLPPWHQ�6RUWH�(UHLJQLVVHQ�DQJHVWR�HQ�ZHUGHQ��9HUVFKLHGHQHQ�9HUWUDJVW\SHQ�XQG�GLH�3ULRUL�
VLHUXQJ�]ZLVFKHQ�=DKOXQJHQ�HQWVSUHFKHQG�YHUVFKLHGHQHU�9HUWUlJH��GLH�YRQ�GHPVHOEHQ�(UHLJQLV
JHWULJJHUW� ZXUGHQ�� ZDUHQ� LP� 4XHOOFRGH� LPSOHPHQWLHUW�� 9HUWUlJH� XQG� =DKOXQJHQ�� GLH� QLFKW� LQ
GLHVHV� 6FKHPD� SDVVWHQ�� PXVVWHQ� YRQ� +DQG� YHUZDOWHW� XQG� EHUHFKQHW� ZHUGHQ�� 'DV� I�KUWH� GD]X�
GDVV�Z�QVFKHQVZHUWH�bQGHUXQJHQ�GHU�*HVFKlIWVSUD[LV�I�U�GLH�$QZHQGHU�]XVlW]OLFKH�XQG�OlVWLJH
$UEHLW�GDUVWHOOWHQ�RGHU��EHUKDXSW�QLFKW�P|JOLFK�ZDUHQ�

1HEHQ� GHU� 8QLYHUVLWlW� XQG� GHP� 7HOHNRPPXQLNDWLRQVDQELHWHU� LVW� HLQ� NOHLQHV� 6RIWZDUHKDXV� DQ
GHP� 3URMHNW� EHWHLOLJW�� GDVV� HLQ� IOH[LEOHV� 'DWHQEDQNV\VWHP� HQWZLFNHOW� KDWWH� XQG� PLW� +LOIH� GHU
3URMHNWHUJHEQLVVH�]XU�3URGXNWUHLIH�ZHLWHUHQWZLFNHOQ�ZLOO�

�

�)OH[LEOH�6RIWZDUH�LVW�DQ�VLFK�VFKRQ�HLQ
6FKULWW� LQ� 5LFKWXQJ� $QZHQGXQJVRULHQWLHUXQJ�� $OOHUGLQJV� EH]LHKHQ� VLFK� GLH� ZLVVHQVFKDIWOLFKHQ
%HLWUlJH�PHLVW�DXI�*HQHUDO�3XUSRVH�6RIWZDUH��G�K��DXI�6RIWZDUH��GLH�QLFKW�I�U�HLQHQ�VSH]LILVFKHQ
$QZHQGXQJVNRQWH[W� JHVWDOWHW�ZXUGH�� ,QZLHZHLW� ODVVHQ� VLFK� GLHVH� (UJHEQLVVH� DXI� 6SH]LDODQZHQ�
GXQJHQ� �EHUWUDJHQ"� 8QG� ZLH� YHUlQGHUW� VLFK� GDV� 9HUKlOWQLV� ]ZLVFKHQ� (QWZLFNOXQJ�� %HQXW]XQJ
XQG�:DUWXQJ"�'DV�ZDUHQ�GLH�)RUVFKXQJVIUDJHQ��PLW�GHQHQ�ZLU�LQ�GDV�3URMHNW�JHJDQJHQ�VLQG�

��� 7HLOQHKPHQGH�%HREDFKWXQJ

(LQ�'RNWRUDQG�KDW�UHJHOPl�LJ�DQ�3URMHNWVLW]XQJHQ�XQG�$UEHLWVWUHIIHQ�GHV�3URMHNWHV� WHLOJHQRP�
PHQ�XQG�GLHVH�DXFK�DXIJH]HLFKQHW��:lKUHQG�GHU�9RUVWXGLH�NRQQWH�GLH�(QWZLFNOXQJVSUD[LV�VR�LP
*URVVHQ� XQG� *DQ]HQ� QDFKYROO]RJHQ� ZHUGHQ�� =XVlW]OLFK� KDEHQ� ZLU� PLW� +LOIH� YRQ� ,QWHUYLHZV

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

�8P�GLH�*HVFKlIWVLQWHUHVVHQ�XQVHUHV�.RRSHUDWLRQVSDUWQHUV�]X�VFK�W]HQ��N|QQHQ�ZLU�NHLQH�QlKHUHQ�$QJDEHQ�]XP
&KDUDNWHU�GHU�9HUWUlJH�XQG�(UHLJQLVVH�PDFKHQ�
�

�'DV�)RUVFKXQJVSURMHNW�ZLUG�YRQ�GHU�VFKZHGLVFKHQ� ¶.QRZOHGJH� IRXQGDWLRQ·�XQWHUVW�W]W��2OOH�/LQGHEHUJ� VFKUHLEW
LP�5DKPHQ�GHV�3URMHNWHV� VHLQH�'LVVHUWDWLRQ�� ,Q�GLHVHP�$UWLNHO�ZLUG�GDV�3URMHNW�QXU� ]XU� ,OOXVWUDWLRQ�GHV�PHWKRGL�
VFKHQ�$QVDW]HV�YHUZHQGHW��$XVI�KUOLFKHUH�'DUVWHOOXQJHQ�VLQG�LQ��'LWWULFK�HW�DO��������XQG��'LWWULFK�/LQGHEHUJ������
]X�ILQGHQ��)�U�ZHLWHUH�,QIRUPDWLRQ�]XP�'DWHQEDQNV\VWHP�VLHKH��'LHVWHONDPS�/XQGEHUJ�������
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VRZLH�HLQHU�$QDO\VH�GHV�4XHOOFRGHV�XQG�GHU�(QWZLFNOXQJVGRNXPHQWH�GLH�(QWVWHKXQJ�XQG�9HU�
lQGHUXQJ�GHV�H[LVWLHUHQGHQ�3URJUDPPV�QDFKYROO]RJHQ��'LWWULFK�/LQGHEHUJ�������

1DFK�GHU�9RUVWXGLH�KDW�VLFK�GHU�6FKZHUSXQNW�GHU�$UEHLW�YRQ�:RUNVKRSV�]X�YHUWHLOWHU�3URJUDP�
PLHUDUEHLW�YHUVFKREHQ��8P�DXFK�ZHLWHUKLQ�HLQHQ�JXWHQ�(LQEOLFN�LQ�GLH�3URMHNWSUD[LV�]X�HUKDOWHQ�
KDW�HLQHU�GHU�)RUVFKHU�HLQH�NOHLQHUH�3URJUDPPLHUDXIJDEH��EHUQRPPHQ��=XVlW]OLFK�KDEHQ�ZLU� �
ZR�HV�VLQQYROO�HUVFKLHQ���,QWHUYLHZV�GXUFKJHI�KUW��XP�GLH�6LFKWZHLVH�YRQ�6FKO�VVHOSHUVRQHQ�]X
HLQHP�EHVWLPPWHQ�=HLWSXQNW�HLQ]XIDQJHQ�

1DFK� $EVFKOXVV� GHU� (QWZLFNOXQJVDUEHLWHQ� KDEHQ� ZLU� LQ� HLQHP� :RUNVKRS� ]XVDPPHQ� PLW� GHQ
3URMHNWPLWJOLHGHUQ�GDV�3URMHNW�UHNDSLWXOLHUW�XQG�GLVNXWLHUW��'LH�:RUNVKRSV�XQG�7UHIIHQ��LQ�GHQHQ
ZLU�0HWKRGHQ�XQG�,PSOHPHQWDWLRQVWHFKQLNHQ�YRUJHVWHOOW�KDEHQ��KDEHQ�ZLU�HEHQIDOOV�DXIJH]HLFK�
QHW�

'LH� $XVZHUWXQJ� GHU� $XI]HLFKQXQJHQ� ZXUGH� DQJHOHKQW� DQ� �/DPQHN� ������ GXUFKJHI�KUW�� =XP
7HLO�KDEHQ�ZLU�VLH�EHQXW]W��XP�GLH�:RUNVKRSV�]X�GRNXPHQWLHUHQ�XQG�GLH�(UJHEQLVVH�QDFK]XYROO�
]LHKHQ�

��� :LH�NDQQ�6RIWZDUH�IOH[LEHO�JHVWDOWHW�ZHUGHQ"

9RQ�$QIDQJ�DQ�ZXUGHQ�LQ�3URMHNWWUHIIHQ�XQG�:RUNVKRSV�YHUVFKLHGHQH�,PSOHPHQWDWLRQVIRUPHQ
DQSDVVEDUHU� 6RIWZDUH� GLVNXWLHUW�� 6FKRQ� GLH� ([LVWHQ]� GHV� IOH[LEOHQ� 'DWHQEDQNV\VWHPV� XQG� GLH
(UZlJXQJ��HV�HYHQWXHOO�HLQ]XVHW]HQ��KDW�GDV�3URMHNW�EHHLQIOXVVW��:LH�PDQ�MHGRFK�V\VWHPDWLVFK�GLH
VWDELOHQ�7HLOH�GHU�6RIWZDUH�XQG�GLH�7HLOH��GLH�IOH[LEOH�JHVWDOWHW�ZHUGHQ�VROOHQ��XQWHUVFKHLGHW��XQG
ZLH�HLQH�SDVVHQGH�6RIWZDUH�DXVVHKHQ�N|QQWH��ZDU�I�U�DOOH�%HWHLOLJWHQ�1HXODQG�

,P�5DKPHQ�HLQHU�NOHLQHQ�� VSH]LHOOHQ�8QWHUVXFKXQJ�KDEHQ�ZLU� XQV� HLQ�%LOG� �EHU�GLH� NRQNUHWHQ
$QIRUGHUXQJHQ�YHUVFKDIIW��,Q�:RUNVKRSV�KDEHQ�ZLU�XQWHU�9HUZHQGXQJ�YRQ�ÄPRFN�XSV¶��3DSLHU�
UHSUlVHQWDWLRQ�GHU�%HQXW]XQJVVFKQLWWVWHOOH��]XVDPPHQ�PLW�GHQ�$QZHQGHUQ�GLH�*HVWDOWXQJ�HLQHU
%HQXW]XQJVVFKQLWWVWHOOH�GLVNXWLHUW��GLH�HV�GHQ�$QZHQGHUQ�VHOEVW�HUP|JOLFKW��GLH�6RIWZDUH�I�U�QHXH
9HUWUDJVW\SHQ�DQ]XSDVVHQ�

,Q�:RUNVKRSV�PLW�GHQ�(QWZLFNOHUQ�KDEHQ�ZLU�YHUVFKLHGHQH�0|JOLFKNHLWHQ�GHU�0HWDPRGHOOLHUXQJ
XQG�GHU�IOH[LEOHQ�,PSOHPHQWDWLRQ�YRUJHVWHOOW�XQG�GLVNXWLHUW��3URWRW\SHQ��GLH�GLH�0DFKEDUNHLW�XQG
GHQ� $XIZDQG� I�U� HLQH� ZHLWJHKHQG� IOH[LEOH� ,PSOHPHQWDWLRQ� PLW� +LOIH� GHV� 'DWHQEDQNV\VWHPV
GHPRQVWULHUWHQ��ZXUGHQ�]XP�7HLO�YRQ�GHQ�EHLGHQ�LQGXVWULHOOHQ�3DUWQHUQ�GHV�3URMHNWHV�UHDOLVLHUW�
]XP�7HLO�PLW�+LOIH�YRQ�6WXGHQWHQSURMHNWHQ�

:RUNVKRSV�XQG�3URWRW\S�,PSOHPHQWDWLRQ�KDEHQ�HV�GHQ�3URMHNWPLWJOLHGHUQ�HUP|JOLFKW��YHUVFKLH�
GHQH�5HDOLVLHUXQJVP|JOLFKNHLWHQ�DE]XVFKlW]HQ�XQG�VLFK�I�U�HLQ�EHVWLPPWHV�'HVLJQ�]X�HQWVFKHL�
GHQ�� :LU� KDEHQ� ]XVDPPHQ� PLW� GHQ� 3URMHNWPLWJOLHGHUQ� YHUVFKLHGHQH� 9RUJHKHQVZHLVHQ� XQG
*HVWDOWXQJVP|JOLFKNHLWHQ�DXVSURELHUW��'XUFK�XQVHUH�%HWHLOLJXQJ�LVW�GDV�3URMHNWWHDP�UHIOHNWLHUWHU
YRUJHJDQJHQ�� :LU� KDEHQ� *HVWDOWXQJVP|JOLFKNHLWHQ� XQG� PHWKRGLVFKH� (OHPHQWH� DXVSURELHUHQ
N|QQHQ�

��� )OH[LELOLW\�/LJKW

'DV�'HVLJQ��I�U�GDV�VLFK�LP�3URMHNW�OHW]WHQGOLFK�HQWVFKLHGHQ�ZXUGH��LPSOHPHQWLHUW�QXU�HLQHQ�7HLO
GHU� P|JOLFKHQ� )OH[LELOLWlW� XQG� EHQXW]W� GDV� IOH[LEOH� 'DWHQEDQNV\VWHP� QLFKW�� $XVVFKODJJHEHQG
GDI�U�ZDU��GDVV�HLQH�YROOVWlQGLJ�IOH[LEOH�/|VXQJ�PLW�JHQHULVFKHP�,QWHUIDFH�QLFKW�EHQXW]HUIUHXQG�
OLFK�JHQXJ�JHZHVHQ�ZlUH��XQG�HLQH�VROFKH�,PSOHPHQWDWLRQ�GLH�:DUWEDUNHLW�GHV�3URJUDPPV�YHU�
VFKOHFKWHUW� KlWWH�� 'DU�EHU� KLQDXV� HUODXEW� GLH� LQ� GLHVHP� 8QWHUQHKPHQ� SUDNWL]LHUWH� HQJH
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=XVDPPHQDUEHLW�]ZLVFKHQ�,7�$EWHLOXQJ�XQG�$QZHQGHUDEWHLOXQJ�LQ�JHZLVVHP�5DKPHQ�GLH�NXU]�
IULVWLJH� ,PSOHPHQWDWLRQ�YRQ�bQGHUXQJVZ�QVFKHQ��'LH� 6RIWZDUHDUFKLWHNWXU� LVW� VR� JHVWDOWHW�� GDVV
YRUDXVVHKEDUH� bQGHUXQJHQ�� GLH� �EHU� GLH� 7DLORULQJP|JOLFKNHLWHQ� KLQDXVJHKHQ�� PLW� JHULQJHP
$XIZDQG�LPSOHPHQWLHUW�ZHUGHQ�N|QQHQ�

�

'LH�LPSOHPHQWLHUW�Ä)OH[LELOLW\�OLJKW·��/|VXQJ�RULHQWLHUW�VLFK�LQVRIHUQ�VRZRKO�DQ�GHP�%HQXW]XQJV�
NRQWH[W�DOV�DXFK�DP�VSH]LILVFKHQ�(QWZLFNOXQJVNRQWH[W�XQG�GHQ�0|JOLFKNHLWHQ�GHU�=XVDPPHQDU�
EHLW�]ZLVFKHQ�(QWZLFNOHUQ�XQG�%HQXW]HUQ�

� (UJHEQLVVH�XQG�$XVEOLFN

$QSDVVEDUNHLW�DQ�VLFK�YHUlQGHUQGH�$UEHLWVSUDNWLNHQ� LVW�HLQH�GHU�*UXQGIRUGHUXQJHQ� I�U� DQZHQ�
GXQJVRULHQWLHUWH�*HVWDOWXQJ�GLH�VLFK�LQ�GHU�&6&:�)RUVFKXQJ�KHUDXVNULVWDOOLVLHUW�KDEHQ��+HQGHU�
VRQ�.\QJ� ������ 7ULJJ�%¡GNHU� ������ 'LH� (UIDKUXQJHQ� PLW� GHP� EHVFKULHEHQHQ� 3URMHNW� KDEHQ
JH]HLJW��GDVV�GLH�,PSOHPHQWDWLRQ�IOH[LEOHU�/|VXQJHQ�LQ�GHU�LQGXVWULHOOHU�3UD[LV�P|JOLFK�XQG�VLQQ�
YROO� LVW�� 'DU�EHU� KLQDXV� KDW� GDV� 3URMHNW� GHXWOLFK� JHPDFKW�� GDVV� HLQH� NRQNUHWH� ,PSOHPHQWDWLRQ
QHEHQ�GHP�$QZHQGXQJVNRQWH[W�DXFK�GHQ�(QWZLFNOXQJVNRQWH[W�XQG�GLH�)RUP�GHU�=XVDPPHQDU�
EHLW�]ZLVFKHQ�(QWZLFNOHUQ�XQG�$QZHQGHUQ�EHU�FNVLFKWLJHQ�VROOWH��'LH�(UIDKUXQJHQ��GLH�ZLU�PLW
GHU�*HVWDOWXQJ�IOH[LEOHU�6\VWHPH�JHVDPPHOW�KDEHQ��KDEHQ�ZLU�LQ�HLQHP�PHWKRGRORJLVFKHQ�7RRO�
NLW� ]XVDPPHQJHIDVVW�� :LU� KDEHQ� YRU�� GLHVHV� LQ� HLQHP� ZHLWHUHQ� 3URMHNW� ]X� HYDOXLHUHQ� XQG� ]X
YHUEHVVHUQ�

1HEHQ�GHQ�SUDNWLVFKHQ�SRVLWLYHQ�(UJHEQLVVHQ�NRQQWHQ�ZLU�LQ�GLHVHP�3URMHNW�XQVHUHQ�PHWKRGR�
ORJLVFKHQ�$QVDW]�]X�HPSLULVFKHU�)RUVFKXQJ�I�U�GLH�DQZHQGXQJVRULHQWLHUWH�6RIWZDUHHQWZLFNOXQJ
QXW]EULQJHQG� HLQVHW]HQ�XQG� (UIDKUXQJHQ� PLW� ,QWHUYHQWLRQHQ� LQ� 6RIWZDUHHQWZLFNOXQJVSURMHNWHQ
VDPPHOQ��6RZRKO�GLH�3URMHNWPLWJOLHGHU�DOV�DXFK�GLH�9HUDQWZRUWOLFKHQ�LQ�GHU�,7�$EWHLOXQJ�KDEHQ
GDV� 3URMHNW� DOV� SRVLWLY� HUOHEW�� 'LH� ,7�$EWHLOXQJ� GHV� 7HOHNRPPXQLNDWLRQVDQELHWHUV� HQWZLFNHOW
6RIWZDUH��ZLH�VLFK�]X�XQVHUHU�JUR�HQ�hEHUUDVFKXQJ�KHUDXVJHVWHOOW�KDW��LQ�HQJHU�.RRSHUDWLRQ�PLW
GHQ�N�QIWLJHQ�$QZHQGHUQ��RKQH�VLFK�H[SOL]LW�DXI�DQZHQGXQJVRULHQWLHUWH�6RIWZDUHHQWZLFNOXQJ�]X
EH]LHKHQ��+LHU�VLQG�LQWHUHVVDQWH�0|JOLFKNHLWHQ�]X�HLQHU�ZHLWHUHQ�=XVDPPHQDUEHLW�JHJHEHQ�

'DQN

PHLQHQ�.ROOHJHQ�2OOH�/LQGHEHUJ�XQG�.DUL�5|QNN|�XQG�DOOHQ�DQGHUHQ��GLH�PLW�LKUHQ�'LVNXVVLRQHQ
XQG�PLW�LKUHU�)RUVFKXQJ�]XP�,QKDOW�GLHVHV�$UWLNHOV�EHLJHWUDJHQ�KDEHQ�

/LWHUDWXU

$DHQ��,���$UHQGW��-���0DWKLDVVHQ��/���1JZHQ\DPD��2����������$�&RQFHSWXDO�0$3�RI�6RIWZDUH
3URFHVV�,PSURYHPHQW��,Q��6FDQGLQDYLDQ�-RXUQDO�RI�,QIRUPDWLRQ�6\VWHPV��9RO�����6SHFLDO
,VVXH�RQ�7UHQGV�LQ�WKH�5HVHDUFK�RQ�6RIWZDUH�3URFHVV�,PSURYHPHQW�LQ�6FDQGLQDYLD�
SS���������

%DVLOL��9����������7KH�UROH�RI�H[SHULPHQWDWLRQ�LQ�VRIWZDUH�HQJLQHHULQJ��SDVW��FXUUHQW��DQG�IXWXUH�
3URFHHGLQJV�RI�WKH�,&6(�·����1HZ�<RUN��$&0�3UHVV��SS���������

%DVLOL��9���*UHHHQ��6����������6RIWZDUH�3URFHVV�(YROXWLRQ�DW�WKH�6(/��,(((�6RIWZDUH��-J������-XO\�
SS�������

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

�=X�HLQHP�GHWDLOOLHUWHUHQ�9HUJOHLFK�GHU�3URWRW\SHQ�XQG�GHV�LPSOHPHQWLHUWHQ�'HVLJQV�VLHKH��/LQGHEHUJ�'LHVWHONDPS
������
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%DXHU��)��/����������6RIWZDUH�(QJLQHHULQJ���ZLH�HV�EHJDQQ�,QIRUPDWLN�6SHNWUXP�����6���������

%¡GNHU��6����������&RPSXWHU�$SSOLFDWLRQV�DV�PHGLDWRUV�RI�GHVLJQ�DQG�XVH���D�GHYHORSPHQWDO
SHUVSHFWLYH��'$,0,�3%������&RPSXWHU�6FLHQFH�'HSDUWPHQW��cUKXV�8QLYHUVLW\�

%XWWRQ��*���6KDUURFN��:����������2FFDVLRQHG�SUDFWLFH�LQ�WKH�ZRUN�RI�VRIWZDUH�HQJLQHHUV��,Q�
-LURWND��0���*RJXHQ��-���5HTXLUHPHQWV�(QJLQHHULQJ��6RFLDO�DQG�7HFKQLFDO�,VVXHV��/RQGRQ�
$FDGHPLF�3UHVV�

%XWWRQ��*���6KDUURFN��:����������3URMHFW�:RUN��7KH�2UJDQL]DWLRQ�RI�&ROODERUDWLYH�'HVLJQ�DQG
'HYHORSPHQW��,Q��6RIWZDUH�(QJLQHHULQJ�&RPSXWHU�6XSSRUWHG�&RRSHUDWLYH�:RUN��6SHFLDO
,VVXH�RQ�6WXGLHV�RI�&RRSHUDWLYH�'HVLJQ��9RO�����1R����SS���������

%XWWRQ��*���6KDUURFN��:����������7KH�2UJDQL]DWLRQDO�$FFRXQWDELOLW\�RI�7HFKQRORJLFDO�:RUN�
6RFLDO�6WXGLHV�RI�6FLHQFH�������SS��������

%�UNOH��8���*U\F]DQ��*���=�OOLJKRYHQ��+����������2EMHFW�2ULHQWHG�6\VWHP�'HYHORSPHQW�LQ�D
%DQNLQJ�3URMHFW��0HWKRGRORJ\��([SHULHQFHV��DQG�&RQFOXVLRQV��+XPDQ�&RPSXWHU
,QWHUDFWLRQ������	����SS���������

&KULVWHQVHQ��0���&UDEWUHH��$���'DPP��&��+���+DQVHQ��.��0���/HKUPDQ�0DGVHQ��2���0DUTYDUGVHQ�
3���0RUJHQVHQ��3���6DQGYDG��(����6ORWK��/����7KRPVHQ��0����������7KH�0$'�([SHULHQFH�
0XOWLSHUVSHFWLYH�$SSOLFDWLRQ�'HYHORSPHQW�LQ�HYROXWLRQDU\�SURWRW\SLQJ��3URFHHGLQJ�RI�WKH
(&223�������SS�������

'LHVWHONDPS��:���/XQGEHUJ��/����������3URPLV��D�*HQHULF�3URGXFW�,QIRUPDWLRQ�'DWDEDVH�6\VWHP�
,Q��5��<��/HH���(G����3URFHHGLQJV�RI�WKH�,6&$��WK�,QWHUQDWLRQDO�&RQIHUHQFH��&DQFXQ
0H[LNR��$SULO�����������

'LWWULFK��<����������'RLQJ�HPSLULFDO�UHVHDUFK�LQ�6RIWZDUH�(QJLQHHULQJ��)LQGLQJ�D�SDWK�EHWZHHQ
XQGHUVWDQGLQJ��LQWHUYHQWLRQ�DQG�PHWKRG�GHYHORSPHQW��,Q��'LWWULFK��<���)OR\G��&��
.OLVFKHZVNL��5���6RFLDO�7KLQNLQJ���6RIWZDUH�3UDFWLFH��&DPEULGJH��7KH�0,7�3UHVV��WR�EH
SXEOLVKHG�

'LWWULFK��<���/LQGHEHUJ��2����������&DQ�6RIWZDUH�'HYHORSPHQW�EH�WRR�8VH�2ULHQWHG"�*RLQJ
1DWLYH�DV�DQ�LVVXH�LQ�3DUWLFLSDWRU\�'HVLJQ��,Q��%MRUQHVWDG��6���0RH��5��(���0¡UFK��$��,��
2SGDKO��$��/���HGV����3URFHHGLQJV�RI�WKH���WK�,QIRUPDWLRQ�6\VWHPV�5HVHDUFK�6HPLQDU�LQ
6FDQGLQDYLD��8OYLN�LQ�+DUGDQJHU��1RUZD\����WK���WK�$XJXVW�������8QLYHUVLW\�RI�%HUJHQ�
'HSDUWPHQW�RI�,QIRUPDWLRQ�6FLHQFH�

'LWWULFK��<���/LQGHEHUJ��2���/XGYLJVVRQ��,���/XQGEHUJ��/���:HVVPDQ��%���'LHVWHONDPS��:��
7LOOPDQ��0����������'HVLJQ�IRU�&KDQJH��5HVHDUFK�5HSRUW�������%OHNLQJH�,QVWLWXWH�RI
7HFKQRORJ\��6ZHGHQ��,661����������

'LWWULFK��<���/LQGHEHUJ��2����������'HVLJQLQJ�IRU�FKDQJLQJ�ZRUN�DQG�EXVLQHVV�SUDFWLFHV���LQ
9RUEHUHLWXQJ�

'LWWULFK��<���5|QNN|��.����������7DONLQJ�'HVLJQ��3URFHHGLQJ�RI�WKH�,5,6�¶����'HSDUWPHQW�RI
&RPSXWHU�6FLHQFH��$DOERUJ�8QLYHUVLW\���SS����������

(KQ��3����������:RUN�RULHQWHG�GHVLJQ�RI�FRPSXWHU�DUWHIDFWV��$OPTYLVW�	:LNVHOO�,QWHUQDWLRQDO�
6WRFNKROP��6ZHGHQ��

)OR\G��&���5HLVLQ��)��0���6FKPLGW��*����������67(36�WR�6RIWZDUH�'HYHORSPHQW�ZLWK�8VHUV��,Q�
*KH]]L��*���0F'HUPLG��-��$���HGV����3URFHHGLQJV�RI�WKH�(6(&�¶����%HUOLQ�

)OR\G��&���0HKO��:��0���5HLVLQ��)��0���6FKPLGW��*���:ROI��*����������2XW�RI�6FDQGLQDYLD�
$OWHUQDWLYH�6RIWZDUH�'HVLJQ�DQG�'HYHORSPHQW�LQ�6FDQGLQDYLD��,Q��-RXUQDO�IRU�+XPDQ�
&RPSXWHU�,QWHUDFWLRQ����SS����������
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)OR\G��&���+��=XHOOLJKRYHQ��������6RIWZDUHWHFKQLN��,Q��5HFKHQEHUJHU��3���3RPEHUJHU��*��
,QIRUPDWLN�+DQGEXFK��0�QFKHQ��:LHQ��+DQVHU��6����������

*ULQWHU��5��(����������6XSSRUWLQJ�$UWLFXODWLRQ�:RUN�XVLQJ�6RIWZDUH�&RQILJXUDWLRQ�0DQDJHPHQW
6\VWHPV��&RPSXWHU�6XSSRUWHG�&RRSHUDWLYH�:RUN��6SHFLDO�,VVXH�RQ�6WXGLHV�RI�&RRSHUDWLYH
'HVLJQ��9RO�����1R����SS���������

*ULQWHU��5��(����������5HFRPSRVLWLRQ��3XWWLQJ�,W�$OO�%DFN�7RJHWKHU�$JDLQ��3URFHHGLQJV�RI�WKH
&RPSXWHU�6XSSRUWHG�&RRSHUDWLYH�:RUN�&6&:���6HDWWOH��1RYHPEHU��������$&0�3UHVV�
SS����������

+HQGHUVRQ��$���.\QJ��0����������7KHUH�LV�QR�SODFH�OLNH�+RPH��&RQWLQXLQJ�'HVLJQ�LQ�8VH��,Q�
*UHHQEDXP��-���.\QJ��0���'HVLJQ�DW�:RUN��/DZUHQFH�(UOEDXP�$VVRFLDWHV��SS���������

+HUEVOHE��-��'���0RFNXV��$���)LQKROW��7��$���*ULQWHU��5��(����������'LVWDQFH��GHSHQGHQFLHV��DQG
GHOD\�LQ�JOREDO�FROODERUDWLRQ��3URFHHGLQJ�RQ�WKH�$&0������&RQIHUHQFH�RQ�&RPSXWHU
VXSSRUWHG�FRRSHUDWLYH�ZRUN��SS���������

,YHUVHQ��-��.���1LHOVHQ��3��$���1RUEMHUJ��-����������3UREOHP�'LDJQRVLV�6RIWZDUH�3URFHVV
,PSURYHPHQW��,Q��/DUVHQ��7��-���/HYLQH��/���'H*URVV��-��,���HGV����,QIRUPDWLRQ�V\VWHPV�
&XUUHQW�,VVXHV�DQG�)XWXUH�&KDQJHV�,),3��/D[HPEXUJ��$XVWULD��SS����������

.DUDVWL��+����������&R�FRQVWUXFWLQJ�VKDUHG�XQGHUVWDQGLQJ�RI�ZRUN�SUDFWLFHV�IRU�V\VWHP�GHVLJQ�
7KH�LQWHUSOD\�RI�YLHZV��2FFDWLRQDO�SDWHUV�IURP�WKH�:RUN�3UDFWLFH�/DERUDWRU\��9RO����1R���
8QLYHUVLW\�RI�.DUOVNURQD�5RQQHE\��'HSDUWPHQW�RI�KXPDQ�:RUN�6FLHQFH��5RQQHE\�
6ZHGHQ�

.HQVLQJ��)����������3DUWLFLSDWRU\�'HVLJQ�LQ�D�&RPPHUFLDO�&RQWH[W��$�&RQFHSWXDO�)UDPHZRUN��,Q�
3URFHHGLQJV�RI�WKH�3'&�������1HZ�<RUN��$&0�3UHVV��SS����������

.UDEEHO��$���:HW]HO��,����������7KH�&XVWRPL]DWLRQ�3URFHVV�IRU�2UJDQL]DWLRQDO�3DFNDJH
,QIRUPDWLRQ�6\VWHPV��$�&KDOOHQJH�IRU�3DUWLFLSDWRU\�'HVLJQ��,Q��+HQGHUVRQ�&KDWILHOG��5��
.XKQ��6���0XOOHU��0���HGV����3'&·���3URFHHGLQJV�RI�WKH�3DUWLFLSDWRU\�'HVLJQ�&RQIHUHQFH�
6HDWWOH��:DVKLQJWRQ��86$��������1RYHPEHU�������SS�������

/DPQHN��6����������4XDOLWDWLYH�6R]LDOIRUVFKXQJ����%G�����NRUU��$XIODJH��:HLQKHLP������

/LQGHEHUJ��2���'LHVWHONDPS��:����������+RZ�0XFK�$GDSWDELOLW\�GR�<RX�QHHG"�(YDOXDWLQJ�0HWD�
PRGHOLQJ�7HFKQLTXHV�IRU�$GDSWDEOH�6SHFLDO�3XUSRVH�6\VWHPV��3URFHHGLQJV�RI�WKH�)LIWK
,$67('�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�6RIWZDUH�(QJLQHHULQJ�DQG�$SSOLFDWLRQV��6($������

0DWKLDVVHQ��/����������5HIOHFWLYH�6\VWHPV�'HYHORSPHQW��6FDQGLQDYLDQ�-RXUQDO�RI�,QIRUPDWLRQ
6\VWHPV������	����SS��������

0DWKLDVVHQ��/����������5HIOHFWLYH�6\VWHPV�'HYHORSPHQW��'U��7HFK��7KHVLV��$DOERUJ�8QLYHUVLW\�
KWWS���ZZZ�FV�DXF�GN�aODUVP

1LHOVHQ��3�$���1¡UEMHUJ��-����������$VVHVVLQJ�6RIWZDUH�3URFHVVHV��/RZ�0DWXULW\�RI�6HQVLEOH
3UDFWLFH��6FDQGLQDYLDQ�-RXUQDO�RI�,QIRUDPWLRQ�6\VWHPV��9RO�����6SHFLDO�,VVXH�RQ�7UHQGV�LQ
WKH�5HVHDUFK�RQ�6RIWZDUH�3URFHVV�,PSURYHPHQW�LQ�6FDQGLQDYLD��SS�������

1RVHN��-���3DOYLD��3����������6RIWZDUH�0DLQWHQDQFH�PDQDJHPHQW��FKDQJHV�LQ�WKH�ODVW�GHFDGH�
-RXUQDO�RI�6RIWZDUH�0DLQWHQDQFH��5HVHDUFK�DQG�3UDFWLFH�����SS���������

3DXON��0�&���&XUWLV��%���&KULVVLV��0��%���:HEHU��&��9����������&DSDELOLW\�0DWXULW\�0RGHO��9HUVLRQ
�����&RPPXQLFDWLRQV�RI�WKH�$&0��9RO������1R������SS�������

3RWWV��&���&DWOHGJH��/����������&ROODERUDWLYH�&RQFHSWXDO�'HVLJQ��$�/DUJH�6RIWZDUH�3URMHFW�&DVH
6WXG\��&RPSXWHU�6XSSRUWHG�&RRSHUDWLYH�:RUN��6SHFLDO�,VVXH�RQ�6WXGLHV�RI�&RRSHUDWLYH
'HVLJQ��9RO�����1R����SS���������
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��

5REHUWVRQ��7����������(PERGLHG�$FWLRQ�LQ�7LPH�DQG�3ODFH��7KH�&RRSHUDWLYH�'HVLJQ�RI�D
0XOWLPHGLD��(GXFDWLRQDO�&RPSXWHU�*DPH��&RPSXWHU�6XSSRUWHG�&RRSHUDWLYH�:RUN��6SHFLDO
,VVXH�RQ�6WXGLHV�RI�&RRSHUDWLYH�'HVLJQ��9RO�����1R����SS���������

5|QNN|��.����������¶��<HV��ZKDW�GRHV�WKDW�PHDQ"·�8QGHUVWDQGLQJ�GLVWULEXWHG�UHTXLUHPHQWV
KDQGOLQJ��,Q��'LWWULFK��<���)OR\G��&���.OLVFKHZVNL��5���6RFLDO�7KLQNLQJ���6RIWZDUH�3UDFWLFH�
&DPEULGJH��7KH�0,7�3UHVV��WR�EH�SXEOLVKHG�

6FDQGLQDYLDQ�-RXUQDO�RI�,QIRUPDWLRQ�6\VWHPV���������9RO�������	��

6FKPLGW��.���6KDUURFN��:���HG�����������&RPSXWHU�6XSSRUWHG�&RRSHUDWLYH�:RUN��6SHFLDO�,VVXH�RQ
6WXGLHV�RI�&RRSHUDWLYH�'HVLJQ��9RO�����1R���

6FK|Q��'��$����������7KH�5HIOHFWLYH�3UDFWLWLRQHU��+RZ�3URIHVVLRQDOV�7KLQN�LQ�$FWLRQ��1HZ�<RUN�
%DVLF�%RRNV�

6WULQJHU��(�7����������$FWLRQ�5HVHDUFK���QG�(GLWLRQ��7KRXVDQG�2DNV��&DOLIRUPLD��6DJH
SXEOLFDWLRQ�

6XFKPDQ��/���7ULJJ��5����������$UWLILFLDO�,QWHOOLJHQFH�DV�FUDIWZRUN��,Q��&KDLNOLQ��6���/DYH��-��
8QGHUVWDQGLQJ�3UDFWLFHV���3HUVSHFWLYHV�RQ�$FWLYLW\�DQG�&RQWH[W��1HZ�<RUN��&DPEULGJH
8QLYHUVLW\�3UHV��SS���������

7ULJJ��5���%¡GNHU��6����������)URP�,PSOHPHQWDWLRQ�WR�'HVLJQ��7DLORULQJ�DQG�WKH�(PHUJHQFH�RI
6\VWHPDWL]DWLRQ�LQ�&6&:��3URFHHGLQJV�RI�WKH�&6&:�¶����$&0�3UHVV��1HZ�<RUN��SS�������

7HOOLRJOX��+���:DJQHU��,����������1HJRWLDWLQJ�%RXQGDULHV��&RQILJXUDWLRQ�0DQDJHPHQW�LQ�6RIWZDUH
'HYHORSPHQW�7HDPV��&RPSXWHU�6XSSRUWHG�&RRSHUDWLYH�:RUN��9RO�����SS���������
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00HHWWKKRRGGHHQQ��LLPP��$$UUEEHHLLWWVVDDOOOOWWDDJJ��HHLLQQHHUU
((QQWWZZLLFFNNOOXXQQJJVVIILLUUPPDD

((LLQQ��..RRPPPPHHQQWWDDUU��]]XXPP��%%HHLLWWUUDDJJ��YYRRQQ��<<YYRRQQQQHH��''LLWWWWUULLFFKK ��

)ULHGULFK�6WUDXVV
VRIWZDUH�GHVLJQ�	�PDQDJHPHQW�$*

7KRPDV�'HKOHU�6WU����
������0�QFKHQ
VWUDXVV#VGP�GH

%HYRU� LFK�GHQ�%HLWUDJ�YRQ�)UDX�'LWWULFK�NRPPHQWLHUH��P|FKWH� LFK�PHLQHQ�$UEHLWVNRQWH[W�XQG
%DFNJURXQG�NXU]�HUOlXWHUQ��,FK�ELQ�'LSORP�,QIRUPDWLNHU��KDEH�LP�%HUHLFK�6RIWZDUH�(UJRQRPLH
SURPRYLHUW� XQG� ELQ� GDKHU� YRUEHODVWHW�� ZHQQ� HV� XP� GDV� 7KHPD� $QZHQGXQJVRULHQWLHUXQJ� XQG
1XW]EDUNHLW�JHKW����EULJHQV�HLQHV�GHU�VSDQQHQGVWHQ�7KHPHQ�LQ�GLHVHP�%HUHLFK��6HLW������ELQ�LFK
EHL�VG	P��DOV�6HQLRU�%HUDWHU�VLQG�PHLQH�6FKZHUSXQNWH�GLH�%HUDWXQJ�]X�JUDILVFKHQ�2EHUIOlFKHQ
�(UJRQRPLH�XQG�3URJUDPPLHUXQJ���GHU]HLW�ELQ�LFK�WHFKQLVFKHU�&KHIGHVLJQHU�XQG�3URMHNWOHLWHU�LQ
HLQHP�*8,�ODVWLJHQ�-DYD�&OLHQW�6HUYHU�3URMHNW��3ULQ]LSLHOO�EHYRU]XJH�LFK�DOOH�DQIDOOHQGHQ�$XIJD�
EHQ�� GHUHQ� 0DQDJHPHQWDQWHLO� QLFKW� ]X� JUR�� LVW�� :DV� HQWZLFNHOQ� ZLU� EHL� VG	P"� :LU� HUVWHOOHQ
W\SLVFKH�,QIRUPDWLRQVV\VWHPH�I�U�JUR�H�.XQGHQ�ZLH�)DKU]HXJKHUVWHOOHU��%DQNHQ��.RPPXQLNDWL�
RQVXQWHUQHKPHQ�� ,Q�GHU�5HJHO� LVW�GDV�HLQH�6RIWZDUH�]XU�9HUZDOWXQJ�YRQ�$XIWUlJHQ��9HUWUlJHQ�
%XFKXQJHQ�X�l���GLH�JUR�H�NRPSOH[H�'DWHQEDQNHQ�XQG�PHLVW�QXU�HLQIDFKH��OLQHDUH��$OJRULWKPHQ
HQWKDOWHQ�� VG	P� NRQ]HQWULHUW� VLFK� GDUDXI�� LQGLYLGXHOOH� ,QIRUPDWLRQVV\VWHPH� ]X� HUVWHOOHQ�� 'RUW
OLHJHQ�XQVHUH�.HUQNRPSHWHQ]HQ��QLFKW� MHGRFK� LQ�GHU�(UVWHOOXQJ�RGHU�(LQI�KUXQJ�YRQ�3URGXNW�
6RIWZDUH�� RGHU� GHU� %HWULHE� HLQHU� $QZHQGXQJ� LQNO�� LKUHU� ,QIUDVWUXNWXU�� 8QVHU� /HLWVSUXFK� ODXWHW�
ÅhEHU�MHGHP�6WDQGDUG´�'DV��ZDV�ZLU�PDFKHQ��PDFKHQ�ZLU�P|JOLFKVW�JXW��=XPLQGHVW�EHVWlWLJHQ
XQV� I�KUHQGH� %HUDWXQJVXQWHUQHKPHQ�� GDVV� ZLU� LQGLYLGXHOOH� $QZHQGXQJVHQWZLFNOXQJ� �EHU� GHP
EUDQFKHQ�EOLFKHQ�6WDQGDUG�EHWUHLEHQ�

�

)UDX�'LWWULFK�YHUWULWW� LQ� LKUHP�3DSLHU�GLH�7KHVH��GDVV� LQ�GHU� WUDGLWLRQHOOHQ�6RIWZDUHHQWZLFNOXQJ
$QZHQGHUEHWHLOLJXQJ�NHLQH�RGHU�QXU� HLQH�PDUJLQDOH�5ROOH� VSLHOW��0HLQHU�0HLQXQJ�QDFK�ZHUGHQ
$QZHQGHU�QDFK�0|JOLFKNHLW� VFKRQ�EHZXVVW�HLQEH]RJHQ��DEHU�GLH�GDEHL�YHUZHQGHWHQ�0HWKRGHQ
VLQG�VWDUN�DQ�GHQ�NRPPHU]LHOOHQ�.RQWH[W�DGDSWLHUW��'DV�N|QQWH�HLQH�8UVDFKH�GDI�U�VHLQ��GDVV�GLH
$QZHQGHUEHWHLOLJXQJ�LQ�GHU�DNDGHPLVFKHQ�6LFKWZHLVH�DOV�XQYROOVWlQGLJ�XQG�VXERSWLPDO�ZDKUJH�
QRPPHQ�ZLUG��0DQFKPDO� LVW� VLH� DXFK�QLFKW�PHKU�ZLHGHUHUNHQQEDU��GHQQ�ZLU�P�VVHQ� LQ� HLQHP
3URMHNW�DOOH���DXFK�LQ�VLFK�ZLGHUVSU�FKOLFKH���$QIRUGHUXQJHQ�EHU�FNVLFKWLJHQ��8P�PHLQHQ�%HJULII
GHU� VLFK� ZLGHUVSUHFKHQGHQ� $QIRUGHUXQJHQ� YHUVWlQGOLFK� ]X� PDFKHQ�� P|FKWH� LFK� GDUDXI� HWZDV
DXVI�KUOLFKHU� HLQJHKHQ�� ZLGHUVSU�FKOLFKH� $QIRUGHUXQJHQ� ILQGHQ� VLFK� ]�%�� EHL� 3URWRW\SLQJ� DOV

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

�'LHVHU�%HLWUDJ�EDVLHUW�DXI�GHQ�7RQEDQGDXI]HLFKQXQJHQ�ZlKUHQG�GHV�:RUNVKRSV�
�

� VG	P� ZXUGH� LQ� GLH� 0F.LQVH\�6WXGLH� Å6HFUHWV� RI� 6RIWZDUH� 6XFFHVVµ� DOV� HLQHV� YRQ� ���� 8QWHUQHKPHQ� ZHOWZHLW
DXIJHQRPPHQ��6LHKH�DXFK�%U|VVOHU��3HWHU��6LHGHUVOHEHQ�� -RKDQQHV� �+UVJ�� ��������6RIWZDUHWHFKQLN��3UD[LVZLVVHQ� I�U
6RIWZDUH�,QJHQLHXUH��0�QFKHQ��:LHQ���+DQVHU�
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ZLFKWLJH�7HFKQLN�]XU�$QIRUGHUXQJVHUPLWWOXQJ�LP�*HJHQVDW]�]X�=ZDQJ�]XP�)HVWSUHLV�$QJHERW�
HQJH� =HLWYRUJDEHQ�� XQG� HIIL]LHQWH� 6SH]LILNDWLRQHQ� I�U� HLQ� JUR�HV� 5HDOLVLHUXQJVWHDP�� :HQQ� ZLU
NRQNUHW�3URWRW\SLQJ� YV�� 6SH]LILNDWLRQ� EHWUDFKWHQ�� GDQQ� JLEW� HV� IROJHQGHV� 3UREOHP�� ,Q� XQVHUHP
.RQWH[W�� DUEHLWHQ� KlXILJ� ����� �RGHU� DXFK� ELV� ]X� ���� 0LWDUEHLWHU� ]XU� 5HDOLVLHUXQJV]HLW� LQ� HLQHP
3URMHNW�� -H�QDFK�9RUJHKHQ�EHLP�3URWRW\SLQJ�KDEHQ�VLFK����� �RGHU�EHL�*UR�SURMHNWHQ�YLHOOHLFKW
DXFK������0LWDUEHLWHU�PLW�GHP�3URWRW\SHQ�EHVFKlIWLJW�XQG�NHQQHQ�GLH�GDPLW�DVVR]LLHUWH�)XQNWLR�
QDOLWlW���ZLH�JHEH�LFK�QXQ�GLH�JHZRQQHQ�,QIRUPDWLRQHQ�DQ�GLH�DQGHUHQ�0LWDUEHLWHU�ZHLWHU"�6LFKHU
QLFKW�DXVVFKOLH�OLFK��EHU�GHQ�3URWRW\SHQ��PDQ�EHQ|WLJW� WURW]GHP�HLQH�GHWDLOOLHUWH�6SH]LILNDWLRQ�
hEHUVSLW]W�IRUPXOLHUW��,FK�NDQQ�QLFKW�GXUFK�$XVSURELHUHQ�GHV�3URWRW\SHQ�KHUDXVILQGHQ��ZDV�LFK
SURJUDPPLHUHQ�PXVV�E]Z��ZRUDXI�LFK�PLFK�DQ�PHLQHQ�6FKQLWWVWHOOHQ�YHUODVVHQ�NDQQ��0HLQ�(LQ�
GUXFN�LVW��GDVV�EHL�6RIWZDUH�(QJLQHHULQJ�0HWKRGHQ�ZLH�LWHUDWLYHV�9RUJHKHQ��3URWRW\SLQJ��HYROX�
WLRQlUHQ�6RIWZDUHHQWZLFNOXQJVPHWKRGHQ�GHU� I�U�JU|�HUH� ODQJGDXHUQGH�3URMHNWH� LQ�DOOHQ�3KDVHQ
ZLFKWLJH�'RNXPHQWDWLRQVDVSHNW�XQWHUEHWRQW�LVW�

1LPPW�PDQ�DOV�%DVLV�VHLQHV�9RUJHKHQV�QXQ�NHLQ�3URWRW\SLQJ��NHLQHQ�LWHUDWLYHQ�RGHU�HYROXWLRQl�
UHQ�$QVDW]��VRQGHUQ�HLQH�6SH]LILNDWLRQVWHFKQLN��JLEW�HV�HQWVSUHFKHQGH�3UREOHPH��6SH]LILNDWLRQHQ
GLHQHQ�MD�DXFK�GHU�ÅSDUWL]LSDWLYHQ´��DQZHQGHURULHQWLHUWHQ�(QWZLFNOXQJ��VLH�VROOHQ�GLH�.RPPXQL�
NDWLRQ�XQG�$EVWLPPXQJ�PLW�GHP�)DFKEHUHLFK��$XIWUDJJHEHU��$QZHQGHU��XQWHUVW�W]WHQ��(V�JLEW
HLQH�JUR�H�%DQGEUHLWH�YRQ�YRUJHVFKODJHQHQ�6SH]LILNDWLRQVQRWDWLRQHQ��DOV�%HLVSLHO�EHWUDFKWHQ�ZLU
GLH� YHUVFKLHGHQHQ� 80/�'LDJUDPPDUWHQ� VRZLH� GLH� $QZHQGXQJVIlOOH�� %HLGH� $QVlW]H� VLQG� I�U
XQVHUHQ�$OOWDJ�EHL�VG	P�QLFKW�GLUHNW�EUDXFKEDU��0LW�GHU�80/�ZHUGHQ�GHWDLOOLHUWH�%HVFKUHLEXQ�
JHQ�SURSDJLHUW���PLW�DXVXIHUQG�YLHOHQ�'LDJUDPPDUWHQ�XQG�'DUVWHOOXQJVHOHPHQWHQ��'LHVH�YLHOIlOWL�
JHQ� 'LDJUDPPH� VLQG� I�U� GHQ� $QZHQGHU� KlXILJ� QLFKW� LQ� GHP� 6LQQH� ]X� YHUVWHKHQ�� GDVV� HU
WDWVlFKOLFK�SU�IHQ�NDQQ��RE�GDV��ZDV�ZLU�EHVFKUHLEHQ�� DXFK�GDV�ZLGHUVSLHJHOW��ZDV� HU� LQ� VHLQHP
$UEHLWVDOOWDJ� EUDXFKW�� 'LH� 'LDJUDPPH� VLQG� HKHU� ]XU� ,7�LQWHUQHQ� .RPPXQLNDWLRQ� JHHLJQHW�� HU�
]HXJHQ� DEHU� QRFK� GDV� ]XVlW]OLFKH� 3UREOHP� GHU� hEHUVSH]LILNDWLRQ�� 6HTXHQ]�'LDJUDPPH� ]XP
%HLVSLHO�ZHUGHQ�OHLGHU�]X�KlXILJ�PLVVYHUVWDQGHQ�XQG�]XU�YLVXHOOHQ�3URJUDPPLHUXQJ�LQ�GHU�6SH]L�
ILNDWLRQVSKDVH�JHQXW]W��)�U�GLH�IU�KHQ�3KDVHQ�GDJHJHQ�ZHUGHQ�$QZHQGXQJVIlOOH�KHUYRUJHKREHQ
�RGHU� ÅHVVHQWLHOOH� $QZHQGXQJVIlOOH´�� 6]HQDULRV�� XQG� ZHLWHUH� lKQOLFKH� $QVlW]H��� ZR� PLW� IUHLHP
7H[W� JHQDX� HLQH� $QZHQGXQJVVLWXDWLRQ� EHVFKULHEHQ� ZLUG�� :�UGHQ� ZLU� $QZHQGXQJVIlOOH� DEHU
Z|UWOLFK�QHKPHQ��GDQQ�KlWWHQ�ZLU�6SH]LILNDWLRQHQ�PLW�KXQGHUWHQ�YRQ�$QZHQGXQJVIlOOHQ��I�U�GLH
HV�GDQQ�DXFK�QRFK�6RQGHUIlOOH�XQG�1HEHQEHGLQJXQJHQ�JlEH��:LH�PDQ�QXQ�80/�XQG�$QZHQ�
GXQJVIlOOH� QXW]W�� QXQ� HLQH� JXWH� OHVHUOLFKH� XQG� WURW]GHP� JHHLJQHW� GHWDLOOLHUWH� 6SH]LILNDWLRQ� ]X
HUKDOWHQ��KDEHQ�ZLU�XQV�EHL�VG	P�VHOEVW�P�KVDP�DQHLJQHQ�P�VVHQ��'DV�(UJHEQLV�LVW�HLQH�GRNX�
PHQWHQRULHQWLHUWH� 6SH]LILNDWLRQVWHFKQLN�� LQ� GHU� DXFK� 80/�DUWLJH� 'LDJUDPPH� DXIWDXFKHQ� �YRU
DOOHP� .ODVVHQGLDJUDPPH�� JJI�� DXFK� =XVWDQGV�� XQG� ,QWHUDNWLRQVGLDJUDPPH�� VHOWHQ� 6HTXHQ]�
'LDJUDPPH�

�

� VRZLH� $QZHQGXQJVIlOOH� GLH� ]X� VHKU� VWUXNWXULHUWHQ� $EODXIEHVFKUHLEXQJHQ� PXWLHUW
VLQG��PLW�9RUEHGLQJXQJHQ��1DFKEHGLQJXQJHQ��6RQGHUIlOOH��=XVDPPHQIDVVXQJ�XVZ���

,FK�KRIIH��GDVV�LFK�PLW�GHQ�$XVI�KUXQJHQ�]XP�3URWRW\SLQJ�YV��6SH]LILNDWLRQ�XQG�]X�6SH]LILNDWL�
RQVQRWDWLRQHQ�PHLQH�$XVVDJH�DXVUHLFKHQG�VNL]]LHUW�KDEH��ÅGDVV�PDQ�DOOH�$QIRUGHUXQJHQ�EHU�FN�
VLFKWLJHQ� PXVV�� ZHQQ� PDQ� HLQH� QHXH� 0HWKRGH� HQWZLFNHOW� XQG� VDJW�� GDVV� VLH� GLHVHV� RGHU� MHQHV
EHVVHU�PDFKW´�

'LH�]ZHLWH�7KHVH�YRQ�)UDX�'LWWULFK�EHVDJW��NRRSHUDWLYH�0HWKRGHQHQWZLFNOXQJ�LVW�Q|WLJ��ZHLO�GLH
0HWKRGHQYHUEHVVHUXQJHQ�DQKDQG�VWDWLVWLVFKHU�8QWHUVXFKXQJHQ�QLFKW�VHKU�ZHLW�WUDJHQ��6LH�XQWHU�

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

� %HVRQGHUV� GLH� 6SH]LILNDWLRQ� GHU� %HQXW]HUVFKQLWWVWHOOH� VFKHLQW� LQ� YLHOHQ� �IU�KHQ�� 80/�%�FKHUQ� NHLQH� 5ROOH� ]X
VSLHOHQ��(QWZHGHU�ZHUGHQ�GRUW�LPPHU�%DWFK�6\VWHPH�EHWUDFKWHW�RGHU�GLH�%HQXW]HUVFKQLWWVWHOOH�ZLUG�DOV�WULYLDO�DQJH�
VHKHQ�



0HWKRGHQ�LP�$UEHLWVDOOWDJ�HLQHU�(QWZLFNOXQJVILUPD

��

VXFKHQ� 8UVDFKH�:LUNXQJV�=XVDPPHQKlQJH� QDFK� GHP� QDWXUZLVVHQVFKDIWOLFKHU� $QVDW]�� 'LHVHU
$QVDW]� EULQJW� LQ� EHVWLPPWHQ� �EHUVFKDXEDUHQ� %HUHLFKHQ� LQWHUHVVDQWH� (UNHQQWQLVVH� ]XWDJH�� ,FK
VWLPPH�)UDX�'LWWULFK�DEHU�]X��GDVV�GHU�$QVDW]�PLU�MHGRFK�QLFKW�ZHLWHU�KLOIW��ZHQQ�LFK�0HWKRGHQ
ZLUNOLFK�LQ�GLH�3UD[LV�XPVHW]HQ�ZLOO��(V�LVW�VFKQHOO�QDFKYROO]LHKEDU��GDVV�,QVSHNWLRQHQ�EHVVHU�VLQG�
DOV�QXU�]X�7HVWHQ��+LHU�ODXWHW�GLH�VSDQQHQGH�)UDJH��ZLH�LFK�PHLQ�7HDP�GD]X�EULQJH��,QVSHNWLRQHQ
]X�PDFKHQ�XQG�VLH�ULFKWLJ�]X�PDFKHQ��ZRPLW�ZLU�GDQQ�EHL�)UDX�'LWWULFKV�7KHPD�Å.RRSHUDWLYH
0HWKRGHQHQWZLFNOXQJ´� DQJHNRPPHQ� VLQG�� (V� LVW� DXIVFKOXVVUHLFK� ZLVVHQVFKDIWOLFK� IXQGLHUW� ]X
VHKHQ��RE�HLQH�EHVWLPPWH�ZLVVHQVFKDIWOLFK�DOV�EHVVHU�HUDFKWHWH�7HFKQLN�LQ�GHU�3UD[LV�DXFK�ZLUN�
OLFK�EHVVHU�LVW��8QV�KHOIHQ�QHXH�0HWKRGHQ�DEHU�QXU��ZHQQ�ZLU�VLH�LQ�XQVHUHP�SUDNWLVFKHQ�.RQWH[W
HLQVHW]HQ� N|QQHQ� XQG� VLH� DXFK� ]XU� 9HUEHVVHUXQJ� GHV� (QWZLFNOXQJVSUR]HVVHV� EHLWUDJHQ�� :HQQ
VLFK�HLQH�ZLVVHQVFKDIWOLFK�DOV�VFKOHFKWHU�HUDFKWHWH�0HWKRGH�EHVVHU�LQ�GHU�3UD[LV�EHZlKUW�DOV�HLQH
ZLVVHQVFKDIWOLFK� DOV� JXW� HUDFKWHWH� 0HWKRGH�� GDQQ� QHKPHQ� ZLU� GLH� ZLVVHQVFKDIWOLFK� VFKOHFKWHUH
0HWKRGH��:LU�KDEHQ� LP�%HUHLFK�GHU�$XIZDQGVVFKlW]XQJHQ� �� GDV� LVW� HLQ�ZLFKWLJHV�3UREOHPIHOG
GHU�3UD[LV���DXFK�SURELHUW��PLW�0HWULNHQ�]X�DUEHLWHQ��:LU�KDEHQ�GDEHL�PLW�GHP�)UDXQKRIHU�,QVWL�
WXW�LQ�.DLVHUVODXWHUQ�NRRSHULHUW��)�U�XQVHUHQ�$QZHQGXQJVNRQWH[W�KDEHQ�ZLU�IHVWJHVWHOOW��GDVV�ZLU
PLW�GHQ�JHPHLQVDP�DXVSURELHUWHQ�QDWXUZLVVHQVFKDIWOLFKHQ�0HWKRGHQ�QLFKW�ZLUNOLFK�EHVVHU�ZHU�
GHQ��'LH�%HP�KXQJHQ�LQ�GLHVH�5LFKWXQJ�KDEHQ�ZLU�GDKHU�ZLHGHU�HLQJHVWHOOW�

(LQH�ZHLWHUH�7KHVH�YRQ�)UDX�'LWWULFK��GLH�LFK�KLHU�KHUDXVJUHLIHQ�P|FKWH��EHVDJW��GDVV�ZLU�HV�EHL
6RIWZDUHHQWZLFNOXQJ�PLW�NRRSHUDWLYHU�$UEHLW�]X�WXQ�KDEHQ��'DV�NDQQ�LFK�QXU�XQWHUVW�W]HQ��$XFK
GLH�$XVI�KUXQJHQ�]XU�UHIOH[LYHQ�0HWKRGHQHQWZLFNOXQJ� ILQGH� LFK�JXW�� ,FK� WHLOH� LKUH�$XIIDVVXQJ�
GDVV� %RWWRP� XS� DOOHLQH� QLFKW� XQEHGLQJW� 9HUEHVVHUXQJHQ� HUEULQJW�� (V� LVW� SUDNWLNDEOHU�� H[WHUQH
,GHHQJHEHU� ]X� KDEHQ�� -HPDQG�� GHU� LQ� QHXHQ� 0HWKRGHQ� DXVJHELOGHW� ZXUGH�� VLH� NHQQW� XQG� VDJW�
Å,FK�KDEH�KLHU�HLQHQ�9RUVFKODJ��/DVVW�XQV�GRFK�YHUVXFKHQ��GLHVHQ� LQ� I�U�GHQ�$UEHLWVDOOWDJ�YHU�
WUlJOLFKHQ�6FKULWWHQ�QXW]EDU�]X�PDFKHQ�´�EULQJW�I�U�XQV�PHKU�*HZLQQ��DOV�ZHQQ�ZLU�DOOHV�DOOHLQ
VHOEVW�HUILQGHQ�P�VVHQ��(V�LVW�LQ�XQVHUHP�.RQWH[W�]XGHP�QLFKW�SUDNWLNDEHO��UDGLNDOH�8PVWHOOXQ�
JHQ�YRU]XQHKPHQ�LQ�GHU�$UW��=XU�3URGXNWLYLWlWVVWHLJHUXQJ�I�KUHQ�ZLU�PLW�GHP�QlFKVWHQ�3URMHNW
REMHNWRULHQWLHUWH� 3URJUDPPLHUXQJ� RGHU� ([WUHPH� 3URJUDPPLQJ� RGHU� ,WHUDWLYH� (QWZLFNOXQJ� PLW
Z|FKHQWOLFKHQ�=\NOHQ�HLQ��:LU�EHQ|WLJHQ��EHUVFKDXEDUH�6FKULWWH��ZDV�YRU�DOOHP�EHL�3DUDGLJPHQ�
:HFKVHOQ�XQG�EHL�bQGHUXQJHQ�GHV�9RUJHKHQV�VFKZLHULJ� LVW��:DV�LVW� LQ�VROFKHQ�)lOOHQ�HLQ��EHU�
VFKDXEDUHU�=ZLVFKHQVFKULWW"�$Q�GLHVHU� 6WHOOH� LVW� HLQH�8QWHUVW�W]XQJ� LQ�GHU�)RUP� VLQQYROO�� GDVV
:LVVHQVFKDIWOHU�PLW�GHP�7HDP�LP�3URMHNW�]XVDPPHQ]XDUEHLWHQ�

,FK�GHQNH��GLHVH�YRQ�)UDX�'LWWULFK�SURSDJLHUWH�)RUP�GHU�8QWHUVW�W]XQJ�KDW�ZLUNOLFK�HLQH�&KDQFH�
GHQQ�GDQQ�ZHUGHQ�DXFK�GHQ�:LVVHQVFKDIWOHUQ�GLH�$QIRUGHUXQJHQ��GLH�LFK�HLQJDQJV�JHQDQQW�KDEH�
GHXWOLFK�

$QZHQGHURULHQWLHUWH�6RIWZDUHHQWZLFNOXQJ� LVW� LQ�XQVHUHU�)LUPD�VFKRQ�VHKU� ODQJH� ��]XP�7HLO�XQ�
EHZXVVW��]XP�7HLO�DXV�DQGHUHQ�$QWULHEHQ���ZLFKWLJ��(LQHU�XQVHUHU�ZLFKWLJVWHQ�$VSHNWH�LVW�HV�]X
VDJHQ��:HQQ�ZLU�HLQH�6SH]LILNDWLRQ�PDFKHQ��GDQQ�ZROOHQ�ZLU�VLH�DP�OLHEVWHQ�LQ�HLQHP�JHPLVFKWHQ
7HDP�DXV�.XQGH�XQG�VG	P�.ROOHJHQ�HUVWHOOHQ��'LHVHV�3ULQ]LS�VWDPPW�YHUPXWOLFK�QLFKW�DXV�GHP
:LVVHQVFKDIWVEHUHLFK��GHU�SDUWL]LSDWLYH��HYROXWLRQlUH�XQG�DQZHQGHURULHQWLHUWH�0HWKRGHQ�SURSD�
JLHUW��VRQGHUQ�HV�HQWVWDQG�DXV�GHU�(UIDKUXQJ�LQ�GHU�3UD[LV��:LU�P�VVHQ�HQJ�PLW�XQVHUHQ�.XQGHQ
]XVDPPHQDUEHLWHQ��ZLU�EUDXFKHQ�GHQ�$XVWDXVFK�]ZLVFKHQ�LKUHP�XQG�XQVHUHP�:LVVHQ��$EHU�GLH
=LHOH��GLH�KLQWHU�GLHVHP�3ULQ]LS�VWHKHQ��VLQG�lKQOLFK��/HGLJOLFK�GLH�+HUNXQIW�LVW�YHUVFKLHGHQ�XQG
ZLU�KDEHQ�NHLQHQ�GHUDUWLJHQ�)DFKEHJULII�GDI�U�XQG�YHUPXWOLFK�DXFK�HLQHQ�ZHQLJHU�VWUXNWXULHUWHQ
E]Z��IXQGLHUWHQ�=XJDQJ�

:LFKWLJ�LVW�DXFK�ZHLWHUKLQ��GDVV�HLQ�,QIRUPDWLNHU�VHLQ�+DQGZHUNV]HXJ�EHKHUUVFKW��(U�PXVV�HLQH
JXWH� 6SH]LILNDWLRQHQ� DXIVFKUHLEHQ� N|QQHQ�� GLH� HLQHUVHLWV� YRP� $QZHQGHU� YHUVWDQGHQ� ZLUG�� GLH
DQGHUHUVHLWV�DEHU�DXFK�DXI�6SH]LDOIlOOH�HLQJHKW�XQG�ZLGHUVSUXFKVDUP�LVW��VR�GDVV�VLH�HLQH�DXVVDJH�
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NUlIWLJH� %DVLV� I�U� GLH� 3URJUDPPLHUXQJ� GDUVWHOOW�� ,FK� PXVV� DOV� ,QIRUPDWLNHU� GUDXI� DFKWHQ�� ZR
/�FNHQ� VLQG�� ZR� ,QIRUPDWLRQHQ� IHKOHQ�� ZRU�EHU� QRFK� GLVNXWLHUW� ZHUGHQ� PXVV�� 'DV� KDW� VHKU
ZHQLJ�PLW�GHU�)UDJH�]X�WXQ��RE�GLH�6SH]LILNDWLRQ�IRUPDO�RGHU�ZHQLJHU�IRUPDO�LP�PDWKHPDWLVFKHQ
6LQQH�LVW��$XI�GDV�HEHQIDOOV�ZLFKWLJH�7KHPD�GHU�6RIWZDUHDUFKLWHNWXU��GDV�VFKRQ�PLW�HLQHP�JXWHQ
XQG�DQ�GHQ�ZLFKWLJHQ�6WHOOHQ�IOH[LEOHP�'DWHQPRGHOO�DQIlQJW��ZLOO�LFK�KLHU�QLFKW�HLQJHKHQ�

(V� JLEW� QRFK� HLQH� 5HLKH� ZHLWHUHU� $VSHNWH�� ZLH� EHLVSLHOVZHLVH� GLH� 0HQVFKHQ�� $XIWUDJVSODQXQJ�
.RVWHQ�� =HLW�� 5HVVRXUFHQ�� %HL� HLQHP� 6RIWZDUHKDXV�� GDV� DOV� $XIWUDJQHKPHU� DUEHLWHW�� VLQG� GLHVH
$VSHNWH�LPPHU�ZLHGHU�VHKU�ZLFKWLJ��6LH�UHLEHQ�VLFK�QDW�UOLFK�PDQFKPDO�PLW�GHU�$QZHQGHURULHQ�
WLHUXQJ��PLW�GHQ�$QIRUGHUXQJHQ�GHU�$QZHQGHU�DXI�bQGHUXQJHQ��(V�JLEW�LPPHU�ZLHGHU�6LWXDWLR�
QHQ�� LQ� GHQHQ� PDQ� GLHVH� DEZHKUW�� ZHLO� HUVW� HLQPDO� HLQ� $EVFKQLWW� GHV� 3URMHNWHV� HUIROJUHLFK� ���
DEJHVFKORVVHQ�ZHUGHQ� VROO��'DV�EHGHXWHW� GDQQ� NRQNUHW�� GDV� $QZHQGHU� HLQ� KDOEHV� -DKU� PLW� GHU
6RIWZDUH� OHEHQ�P�VVHQ�ZLH�VLH� LVW��EHYRU�ZLU�ZLHGHU�bQGHUXQJHQ�YRUQHKPHQ��'DV� LVW�HLQ�.RQ�
IOLNW��PLW�GHP�PDQ�OHEHQ�PXVV�

)UDX�'LWWULFK��LKUH�3URMHNWLGHH�K|UW�VLFK�JXW�DQ��'LH�,GHH�PLW�GHU�IOH[LEOHQ�'DWHQEDQN�HUVFKHLQW
PLU�KLOIUHLFK��$OOHUGLQJV�KlWWH�LFK�JHUQ�QRFK�PHKU�NRQNUHWH�'LQJH�GD]X�HUIDKUHQ��,FK�ZDUWH�DOVR
PLW�6SDQQXQJ�DXI�ZHLWHUH�9HU|IIHQWOLFKXQJHQ�
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66RRIIWWZZDDUUHH��((QQJJLLQQHHHHUULLQQJJ��XXQQGG��$$UUEEHHLLWWVVDDOOOOWWDDJJ
LLQQ��GGHHUU��66RRIIWWZZDDUUHHHHQQWWZZLLFFNNOOXXQQJJ

$QGUHD�6LHEHU��$QQHWWH�+HQQLQJHU
78�&KHPQLW]

)DNXOWlW�I�U�,QIRUPDWLN
3URIHVVXU�.�QVWOLFKH�,QWHOOLJHQ]

������&KHPQLW]
>$QGUHD�6LHEHU_$QQHWWH�+HQQLQJHU@#LQIRUPDWLN�WX�FKHPQLW]�GH

'LH�IROJHQGHQ�$XVI�KUXQJHQ�VWHOOHQ�HLQH�=XVDPPHQIDVVXQJ�GHV�DEVFKOLH�HQGHQ�*HVSUlFKV�PLW
DXI�GHP�:RUNVKRS�Å6RIWZDUH�(QJLQHHULQJ�PHHWV�3UDFWLFH´�DQZHVHQGHQ�3UDNWLNHUQ�GDU��6LH�GLH�
QHQ�GD]X� DXI]X]HLJHQ��ZDV�3UD[LVYHUWUHWHU� DXV� YHUVFKLHGHQHQ�8QWHUQHKPHQ� DP� 6RIWZDUH�(QJL�
QHHULQJ� E]Z�� DQ� GHU� ,QIRUPDWLN�$XVELOGXQJ� EHPlQJHOQ�� :LU� HUJlQ]HQ� VLH� ]XGHP� PLW� GHQ
(UJHEQLVVHQ�XQVHUHU�HPSLULVFKHQ�8QWHUVXFKXQJHQ�LP�5DKPHQ�GHV�')*�3URMHNWV�Å6RIWZDUHHQW�
ZLFNOXQJ�LQ�GHU�3UD[LV�LP�.XOWXUYHUJOHLFK´��6LHEHU�+HQQLQJHU�������+HQQLQJHU�6LHEHU�������

� 6RIWZDUH�(QJLQHHULQJ�XQG�$UEHLWVDOOWDJ

'LH�6RIWZDUHHQWZLFNOHU�XQG�*HVFKlIWVI�KUHU�GHU�NOHLQHQ�8QWHUQHKPHQ��GLH� LP�5DKPHQ�XQVHUHU
HPSLULVFKHQ�8QWHUVXFKXQJHQ�LP�3URMHNW�Å6RIWZDUH�HQWZLFNHOQ�LQ�GHU�3UD[LV�LP�.XOWXUYHUJOHLFK´

�

PLW� XQV� VSUDFKHQ�� lX�HUWHQ� VLFK� �EHUZLHJHQG� NULWLVFK� ]X� GHQ� 0HWKRGHQ� GHV� 6RIWZDUH� (QJL�
QHHULQJ��GLH�LKQHQ�LQ�LKUHU�$XVELOGXQJ�YHUPLWWHOW�ZXUGHQ��(LQLJH�EHULFKWHWHQ�DXFK��GDVV�6RIWZDUH
(QJLQHHULQJ� �EHUKDXSW� QLFKW� 7HLO� LKUHU� ,QIRUPDWLN�$XVELOGXQJ� JHZHVHQ� VHL�� 8QVHUH� ,QWHU�
YLHZSDUWQHU�EH]RJHQ�VLFK�YRU�DOOHP�DXI�GLH�IU�KHQ�3UR]HVVPRGHOOH��LQVEHVRQGHUH�GDV�:DVVHUIDOO�
PRGHOO� XQG� GDV� 6SLUDOPRGHOO�� DQ� GLH� VLH� VLFK� QRFK� YDJH� DXV� LKUHU� $XVELOGXQJ� HULQQHUWHQ�� ,P
*HJHQVDW]�]XU�VFKHPDWLVFKHQ�'DUVWHOOXQJ�LQ�GHQ�0RGHOOHQ�HPSIDQGHQ�VLH�LKUHQ�$UEHLWVDOOWDJ�DOV
ZHVHQWOLFK�NRPSOH[HU�

,Q� GHQ� YRQ� XQV� XQWHUVXFKWHQ� 8QWHUQHKPHQ� NRQQWHQ� ZLU� LQVEHVRQGHUH� HLQ� ]\NOLVFKHV� XQG� HLQ
OLQHDUHV�9RUJHKHQ�LGHQWLIL]LHUHQ��+HQQLQJHU�6LHEHU������XQG�6LHEHU�+HQQLQJHU��������%HL�HLQHP
]\NOLVFKHQ�'HVLJQSUR]HVV�HUIROJWH�GLH�.RRUGLQDWLRQ�GHU�(QWZLFNOXQJVDUEHLW�GXUFK�GLH�)HVWOHJXQJ
YRQ�9HUDQWZRUWXQJVEHUHLFKHQ��$OOH�(QWZLFNOHU�DUEHLWHWHQ� MHZHLOV�]HLWOLFK�SDUDOOHO� DQ�HLQHP�3UR�
MHNW� XQG� ZDUHQ� GDGXUFK� DXFK� �EHU� GLH� $UEHLW� LKUHU� .ROOHJHQ� LQIRUPLHUW�� (QWZ�UIH� ZXUGHQ� LP
(QWZLFNOXQJVWHDPV� JHPHLQVDP� GLVNXWLHUW� XQG� PHKUIDFK� �EHUDUEHLWHW�� ELV� HLQH� I�U� DOOH� EHIULHGL�
JHQGH�/|VXQJ�JHIXQGHQ�ZXUGH��'DEHL�ZDU�HV�I�U�GLH�(QWZLFNOHU�ZHQLJ�UHOHYDQW�� LQ�ZHOFKHU�$U�
EHLWVSKDVH� GHV� (QWZLFNOXQJVSUR]HVVHV� VLH� VLFK� EHIDQGHQ�� ,KU� (QWZLFNOXQJVSUR]HVV� EHVWDQG
SULPlU� DXV� ]ZHL� 3KDVHQ�� 'LVNXWLHUHQ� XQG� 8PVHW]HQ� GHU� 'LVNXVVLRQVHUJHEQLVVH�� $XFK� EHL� GHU
HKHU�OLQHDUHQ�9RUJHKHQVZHLVH�LQ�HLQHP�8QWHUQHKPHQ�YHUOLHI�GHU�(QWZLFNOXQJVSUR]HVV� LQ�HLQHP
OlQJHUHQ�=HLWKRUL]RQW�EHWUDFKWHW�]\NOLVFK��+LHU�HQWVWDQG�GLH�=\NOL]LWlW�GXUFK�)ROJHSURMHNWH��G�K�
3URJUDPPWHLOH� ZXUGHQ� LQ� DQGHUHQ� 3URMHNWHQ� ZLHGHUYHUZHQGHW� RGHU� GLH� EHVWHKHQGH� 6RIWZDUH

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

� 'LHVHV� 3URMHNW� ZXUGH� LP� 5DKPHQ� GHU� &KHPQLW]HU� )RUVFKHUJUXSSH� Å1HXH� 0HGLHQ� LP� $OOWDJ�� 9RQ� LQGLYLGXHOOHU
1XW]XQJ�]X�VR]LRNXOWXUHOOHP�:DQGHOµ��%R�����������JHI|UGHUW�
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ZXUGH�I�U�QHXH�.XQGHQ�ZHLWHUHQWZLFNHOW��,Q�GLHVHQ�)LUPHQ�JDE�HV�HLQH�KLHUDUFKLVFKH�7UHQQXQJ
]ZLVFKHQ�3ODQXQJVDXIJDEHQ��GLH�YRQ�GHQ�3URMHNWOHLWHUQ�RGHU�GHQ�*HVFKlIWVI�KUHUQ��EHUQRPPHQ
ZXUGHQ��XQG�DXVI�KUHQGHQ�(QWZLFNOXQJVDXIJDEHQ��GLH�DQ�HLQ]HOQH�(QWZLFNOHU�GHOHJLHUW�ZXUGHQ�
(LQH�XQPLWWHOEDUH�.RRSHUDWLRQ�]ZLVFKHQ�GHQ�(QWZLFNOHUQ�HUIROJWH�QXU�]XU�JHPHLQVDPHQ�/|VXQJ
VFKZLHULJHU�3UREOHPH��(LQH�)LUPD�NRPELQLHUWH�HLQH�KLHUDUFKLVFKH�7UHQQXQJ�YRQ�SODQHQGHQ�XQG
DXVI�KUHQGHQ�$XIJDEHQ�PLW�GHU�.RRSHUDWLRQ� LQ�IOH[LEOHQ�(QWZLFNOXQJVWHDPV��GLH�HQWVSUHFKHQG
GHU�$QIRUGHUXQJHQ�GHV�3URMHNWV�]XVDPPHQJHVHW]W�ZXUGHQ�

,P� *HJHQVDW]� ]X� GHU� LP� :DVVHUIDOOPRGHOO� JHIRUGHUWHQ� IRUPDOHQ� 6SH]LILNDWLRQ� ]X� %HJLQQ� HLQHV
(QWZLFNOXQJVSURMHNWHV�ZDUHQ�GLH�(QWZLFNOHU�LQ�GHU�3UD[LV�KlXILJ�PLW�ZHQLJ�SUl]LVHQ�9RUVWHOOXQ�
JHQ�GHU�.XQGHQ��EHU�GDV�]X�HUVWHOOHQGH�6RIWZDUHSURGXNW�NRQIURQWLHUW��/DJHQ�VFKULIWOLFKH�'RNX�
PHQWH�GHV�.XQGHQ�YRU��VR�KDQGHOWH�HV�VLFK�KlXILJ�XP�6NL]]HQ��'LDJUDPPH��7DEHOOHQ�XQG�7H[WH�
GLH� GDU]XVWHOOHQ� YHUVXFKWHQ�� ZLH� GHU� .XQGH� DUEHLWHWH� XQG� ZHOFKH� )XQNWLRQ� GLH� 6RIWZDUH� GDEHL
�EHUQHKPHQ�VROOWH��,Q�GHQ�PHLVWHQ�)lOOHQ�VWHOOWH�VLFK�MHGRFK�KHUDXV��GDVV�GLHVH�'DUVWHOOXQJHQ�GLH
$UEHLWVSUR]HVVH� EHLP� .XQGHQ� QXU� VHKU� JURE� XQG� YHUDOOJHPHLQHUQG� GDUVWHOOWHQ�� 'HU� (QWZLFN�
OXQJVSUR]HVV�JHVWDOWHWH�VLFK�GDKHU�LQ�GHU�5HJHO�DOV�JHPHLQVDPHU�/HUQSUR]HVV��LQ�GHP�VRZRKO�GLH
(QWZLFNOHU� DOV� DXFK�GLH�0LWDUEHLWHU�GHV�$XIWUDJJHEHUV�QDFK�XQG�QDFK� ]X� LPPHU�PHKU�.ODUKHLW
�EHU�GDV�]X�HUVWHOOHQGH�3URGXNW�JHODQJWHQ�

7URW]� GLHVHU� DEZHLFKHQGHQ� 9RUJHKHQVZHLVH� LQ� GHU� 3UD[LV� XQG� EHVWHKHQGHU� .ULWLN� DQ� GHQ� LP
6RIWZDUH�(QJLQHHULQJ�HQWZLFNHOWHQ�3UR]HVVPRGHOOHQ�EH]RJHQ�VLFK�YLHOH�XQVHUHU�,QWHUYLHZSDUWQHU
DXI�GDV�:DVVHUIDOOPRGHOO�DOV�$EELOG�GHV�LGHDOW\SLVFKHQ�9HUODXIV�YRQ�(QWZLFNOXQJVSURMHNWHQ��6LH
DVVR]LLHUWHQ�GDPLW�HLQH�$EIROJH�YRQ�$UEHLWVVFKULWWHQ��GLH�JOHLFK]HLWLJ�0HLOHQVWHLQH�I�U�GDV�3URMHNW
GDUVWHOOWHQ� XQG� HLQH� VLFKHUH� 7HUPLQLHUXQJ� LP� ]XU� 9HUI�JXQJ� JHVWHOOWHQ� %XGJHWUDKPHQ� HUP|J�
OLFKWHQ�

$XFK�:HOW]�XQG�2UWPDQQ��������VWHOOWHQ�EHL�LKUHU�8QWHUVXFKXQJ�GHV�3URMHNWPDQDJHPHQWV�LQ���
6RIWZDUHHQWZLFNOXQJVSURMHNWHQ�HLQH�'LVNUHSDQ]�IHVW�]ZLVFKHQ�GHP�9RUJHKHQ� LQ�GHU�3UD[LV�XQG
GHQ� QRUPDWLYHQ� .RQ]HSWHQ�� ZHOFKH� GLH� :LVVHQVFKDIW� DQELHWHW�� 'LH� 2UJDQLVDWLRQ� GHV� (QWZLFN�
OXQJVSUR]HVVHV�LQ�GHQ�YRQ�:HOW]�2UWPDQQ�XQWHUVXFKWHQ�3URMHNWHQ�RULHQWLHUWH�VLFK��EHUZLHJHQG
DP�3KDVHQVFKHPD�GHV�:DVVHUIDOOPRGHOOV��GDV�DOOHUGLQJV�LQ�GHU�3UD[LV�KlXILJ�VLWXDWLY�DQ�GLH�MHZHL�
OLJHQ� %HGLQJXQJHQ� DQJHSDVVW� ZXUGH� �:HOW]�2UWPDQQ� ������ ��I��� 'LH� PHLVWHQ� 3URMHNWH�� VR� GLH
$XWRUHQ��EHZHJHQ�VLFK�DXI�HLQHU�Å*UDWZDQGHUXQJ�]ZLVFKHQ�GHQ�VLFK�ZLGHUVSUHFKHQGHQ�$QIRUGH�
UXQJHQ� HLQHU� IOH[LEOHQ� >���@� 3URMHNWDEZLFNOXQJ� XQG� GHP� 9HUVXFK�� GDV� 3URMHNW� EHUHFKHQEDU� ]X
KDOWHQ�� RKQH� HLQ� NODUHV� .RQ]HSW�´� �HEG��� ����� :HOW]�2UWPDQQ� HPSIHKOHQ� ]XU� 2SWLPLHUXQJ� GHV
3URMHNWDEODXIV� HLQ� LQNUHPHQWHOOHV� 9RUJHKHQ�� GDV� HLQHQ� VWHWLJHQ� .RQWDNW� ]XU� �$QZHQGXQJV��
5HDOLWlW� EHLQKDOWHW� XQG� ZlKUHQG� GHV� 3URMHNWYHUODXIV� ]XQHKPHQG� JHQDXHUH� 9RUDXVVDJHQ� HUODXEW
�HEG������I��

1HEHQ�GHP�:DVVHUIDOOPRGHOO�JLEW�HV�HLQH�9LHOIDOW�ZHLWHUHU�3UR]HVVPRGHOOH��(LQHQ�hEHUEOLFN�JLEW
%UHPHU� �������� 1HXHUH� (QWZLFNOXQJHQ� VLQG� LQ� (OWLQJ�+XEHU� �����D�E�� GDUJHVWHOOW�� 'HQQRFK
EH]LHKHQ�VLFK�(QWZLFNOHU�XQG�0DQDJHPHQW��EHUZLHJHQG�DXI�GDV�HUVWH�3KDVHQ��E]Z��:DVVHUIDOO�
PRGHOO��(LQH�8UVDFKH�I�U�GLHVH�'LVNUHSDQ]�]ZLVFKHQ�)RUVFKXQJ�XQG�3UD[LV�N|QQWH�HLQ�WLPH�ODJ
]ZLVFKHQ�$XVELOGXQJ�XQG�3UD[LV�VHLQ��GLH�6WXGLHQ]HLW�GHU�YRQ�XQV�EHIUDJWHQ�(QWZLFNOHU�ODJ�VFKRQ
HLQLJH� -DKUH�]XU�FN��XQG�DXFK�GLH�GDPDOV�JHOHKUWHQ�0RGHOOH�HQWVSUDFKHQ�ZRP|JOLFK�QLFKW�GHP
DNWXHOOHQ�6WDQG�GHU�)RUVFKXQJ�

'RFK�ZLUG�DXV�XQVHUHQ�,QWHUYLHZV�DXFK�GHXWOLFK��GDVV�GLH�%HJUHQ]XQJ�GHU�0RGHOOH�DXI�GLH�UHLQH
6RIWZDUHHQWZLFNOXQJ�RKQH�%HU�FNVLFKWLJXQJ�GHU�9LHO]DKO�DQGHUHU�)DNWRUHQ��GLH�HLQ�3URMHNW�XQG
VHLQHQ�$EODXI�EHHLQIOXVVHQ�� VLH� I�U�GLH�3UD[LV�XQWDXJOLFK�PDFKHQ��'DKLQWHU�YHUPXWHQ�ZLU� HLQHQ
SULQ]LSLHOOHQ� 8QWHUVFKLHG�� GHU� LQ� GHU� 6R]LRORJLH� DOV� GDV� 6WUXNWXU�+DQGOXQJV�3UREOHP� EHKDQGHOW
ZLUG��'LHVH�6LFKWZHLVH�OHJW�QDKH��GDVV�HV�LPPHU�]X�%U�FKHQ�NRPPHQ�ZLUG�]ZLVFKHQ�GHQ�5HJHOQ



6RIWZDUH�(QJLQHHULQJ�XQG�$UEHLWVDOOWDJ�LQ�GHU�6RIWZDUH�(QWZLFNOXQJ

��

XQG� 1RUPHQ� I�U� HLQHQ� EHVWLPPWHQ� %HUHLFK� GHV� $OOWDJV� XQG� GHU� $UW� XQG� :HLVH�� ZLH� NRQNUHWH
3HUVRQHQ� LQ� NRQNUHWHQ�6LWXDWLRQ�KDQGHOQ��5HJHOQ�XQG�1RUPHQ� VLQG�QRWZHQGLJHUZHLVH� DEVWUDNW
XQG� EOHQGHQ� VSH]LILVFKH� /|VXQJHQ� DXV�� XP� I�U� HLQHQ� JU|�HUHQ� 3UREOHPEHUHLFK� DQZHQGEDU� ]X
VHLQ��'DV�NRQNUHWH�+DQGHOQ�GHU�3HUVRQHQ�HUJLEW�VLFK�MHGRFK�DXV�GHQ�VSH]LILVFKHQ�$QIRUGHUXQJHQ
XQG�JDQ]�NRQNUHWHQ�3UREOHPODJHQ�YRU�2UW���YJO��9R��������$XV�GLHVHQ�*U�QGHQ�VLQG�GLH�8QWHU�
QHKPHQ�LQ�GHU�3UD[LV�]X�HLQHU�HUIDKUXQJVJHOHLWHWHQ�$UEHLWVZHLVH��EHUJHJDQJHQ��ZLH�ZLU�VLH�ZHLWHU
REHQ�EHVFKULHEHQ�KDEHQ�

1HEHQ� GLHVHQ� 'LIIHUHQ]HQ� ]ZLVFKHQ� GHU� $OOWDJVSUD[LV� LQ� GHU� 6RIWZDUHHQWZLFNOXQJ� XQG� GHQ� LP
6RIWZDUH� (QJLQHHULQJ� HQWZLFNHOWHQ� 9RUVWHOOXQJHQ� �EHU� GHQ� $EODXI� YRQ� (QWZLFNOXQJVSURMHNWHQ
JLEW� HV� MHGRFK� DXFK� 0HWKRGHQ� XQG� :HUN]HXJH�� GLH� DXI� EHVWLPPWHQ� .RQ]HSWHQ� GHV� 6RIWZDUH
(QJLQHHULQJ� EHUXKHQ�� GLH� GXUFKDXV� (LQJDQJ� LQ� GLH� $UEHLWVSUD[LV� GHU� 8QWHUQHKPHQ� JHIXQGHQ
KDEHQ��+LHU]X�]lKOHQ�]XP�%HLVSLHO�GLH�JDQ]H�3DOHWWH�GHU�(QWZLFNOXQJVZHUN]HXJH��:HUN]HXJH�]XU
9HUZDOWXQJ�YRQ�4XHOOWH[W�� ]XU�9HUVWlQGLJXQJ�]ZLVFKHQ�GHQ�(QWZLFNOHUQ�RGHU�]XU�$EUHFKQXQJ
YRQ� 3URMHNWHQ�� 'LH� PHLVWHQ� (QWZLFNOHU� XQG� *HVFKlIWVI�KUHU� QXW]WHQ� VROFKH� :HUN]HXJH� XQG
HPSIDQGHQ�VLH�DXFK�DOV�KLOIUHLFK�

(EHQVR� YHUKLHOW� HV� VLFK� PLW� GHU� LQ� QHXHUHQ� .RQ]HSWHQ� GHV� 6RIWZDUH� (QJLQHHULQJ� JHIRUGHUWHQ
$QZHQGXQJVRULHQWLHUXQJ��YJO��GD]X�'LWWULFK�XQG�6WUDXVV� LQ�GLHVHP�%DQG���%HL�6RIWZDUHSURGXN�
WHQ�� GLH� DXV� $XIWUDJVSURMHNWHQ� HQWVWDQGHQ�� VSLHOWH� GLH� 2ULHQWLHUXQJ� DQ� GHQ� %HG�UIQLVVHQ� GHU
$QZHQGHU�YRQ�$QIDQJ�DQ�HLQH�JUR�H�5ROOH��%HL�3URGXNWHQ��GLH�RKQH�%H]XJ�]X�HLQHP�NRQNUHWHQ
$QZHQGXQJVEHUHLFK� LQ� )|UGHUSURMHNWHQ� HQWZLFNHOW� ZXUGHQ�� ZDU� GLH� $QSDVVXQJ� DQ� GHQ� 1XW�
]XQJVNRQWH[W�]XQlFKVW�JHULQJ��.RQQWHQ�GLH�8QWHUQHKPHQ�GXUFK�LKUH�9HUNDXIVYHUVXFKH�.RQWDNW
]X� NRQNUHWHQ� $QZHQGHUQ� DXIEDXHQ�� YHUVXFKWHQ� VLH�� LKUH� 3URGXNWH� GXUFK� 8PVWUXNWXULHUXQJHQ
XQG�(UJlQ]XQJHQ�EHVVHU�DQ�GHQ�$QZHQGXQJVNRQWH[W�DQ]XSDVVHQ�

'DV� (UNHQQHQ� GHU� JUR�HQ� %HGHXWXQJ� YRQ� $QZHQGXQJVRULHQWLHUXQJ� EHGHXWHWH� QLFKW�� GDVV� GLH
$QZHQGHU�WDWVlFKOLFK�DP�(QWZLFNOXQJVSUR]HVV�EHWHLOLJW�ZDUHQ��,Q�GHU�5HJHO�KDWWHQ�GLH�YRQ�XQV
EHIUDJWHQ�6RIWZDUHHQWZLFNOHU�OHGLJOLFK�PLW�GHP�0DQDJHPHQW�GHV�$XIWUDJJHEHUV�RGHU�PLW�WHFKQL�
VFKHQ� ([SHUWHQ� ]X� WXQ� XQG� WUDWHQ� VHOWHQ� PLW� GHQ� UHDOHQ� $QZHQGHUQ� GHU� 6RIWZDUH� LQ� .RQWDNW�
(LQLJH� (QWZLFNOHU� EHKDOIHQ� VLFK� GDPLW�� GLH� 6RIWZDUH� I�U� ILNWLYH� $QZHQGHU� ]X� NRQ]LSLHUHQ�� 6LH
YHUVXFKWHQ��VLFK�LQ�GHUHQ�/DJH�]X�YHUVHW]HQ��XQG�ULFKWHWHQ�GLH�)XQNWLRQDOLWlW�XQG�GLH�*HVWDOWXQJ
GHU�2EHUIOlFKH�GDQDFK�DXV��'LHMHQLJHQ��GLH�WDWVlFKOLFK�PLW�HLQ]HOQHQ�$QZHQGHUQ�.RQWDNW�KDWWHQ�
VFKQLWWHQ�GLH�6RIWZDUH�DXI�GLH�%HG�UIQLVVH�GLHVHU�UHDOHQ�3HUVRQHQ�]X��6LH�EH]RJHQ�GDQQ�LKU�:LV�
VHQ�DXV�NRQNUHWHQ�%HREDFKWXQJHQ�YRU�2UW��7URW]GHP�PXVVWH�GLH�6RIWZDUH�GDQQ�PLW�MHGHP�QHXHQ
$QZHQGHU� QRFKPDOV� JHlQGHUW� ZHUGHQ�� ZHQQ� GDV� 3URGXNW� DQ� DQGHUH� .XQGHQ� YHUNDXIW� ZXUGH�
2IWPDOV�XQWHUVFKLHG� VLFK�GLH�3ULRULWlW� EHL� GHU�%HQXW]XQJ� HLQHU�EHVWLPPWHQ�)XQNWLRQ��ZDV� HLQH
YHUlQGHUWH�2EHUIOlFKHQJHVWDOWXQJ�RGHU�HLQH�3URJUDPPLHUXQJ�]XVlW]OLFKHU�)XQNWLRQHQ�QRWZHQGLJ
PDFKWH�� 0LW� GHU� =HLW� XQG� EHL� HQWVSUHFKHQGHU� NRQ]HSWLRQHOOHU� 6WUXNWXU� GHU� 6RIWZDUH� KDWWH� GLH
)LUPD� MHGRFK� DXVUHLFKHQG� )XQNWLRQVEDXVWHLQH� YRUOLHJHQ�� GLH� VLH� MHZHLOV� QHX� ]XVDPPHQVHW]HQ
NRQQWH��,Q�GLHVHQ�)lOOHQ�PDFKWH�VLFK�HLQH�REMHNWRULHQWLHUWH�$UEHLWVZHLVH�EH]DKOW��'LH�$QSDVVXQJ
DQ� GHQ� 1XW]XQJVNRQWH[W� ZXUGH� GDGXUFK� JHZlKUOHLVWHW�� GDVV� GLH� YRQ� XQV� XQWHUVXFKWHQ� NOHLQHQ
)LUPHQ�DXI�GLH�=XIULHGHQKHLW�LKUHU�.XQGHQ�DQJHZLHVHQ�ZDUHQ��XP�ZHLWHUH�$XIWUlJH�]X�HUKDOWHQ�
+lXILJ�ZXUGHQ�GDKHU�bQGHUXQJVZ�QVFKH�GHU�.XQGHQ�DQ�HUVWHQ�9HUVLRQHQ�GHU�6RIWZDUH�EHU�FN�
VLFKWLJW��RGHU�HV�ZXUGHQ�)ROJHSURMHNWH�YHUHLQEDUW��XP�HLQH�HUZHLWHUWH�)XQNWLRQDOLWlW�]X�UHDOLVLHUHQ
XQG�GLH�6RIWZDUH�EHVVHU�DQ�GHQ�1XW]XQJVNRQWH[W�DQ]XSDVVHQ�
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� :�QVFKH�DXV�GHU�3UD[LV�DQ�GLH�,QIRUPDWLN�$XVELOGXQJ

%HL� GHU� 'LVNXVVLRQ� DXI� GHP� :RUNVKRS� ZDU� GLH� 'LVNUHSDQ]� ]ZLVFKHQ� GHQ� LP� 6RIWZDUH� (QJL�
QHHULQJ�EHUHLWJHVWHOOWHQ�0RGHOOHQ�XQG�0HWKRGHQ�XQG�GHU�HUIDKUXQJVJHOHLWHWHQ�9RUJHKHQVZHLVH�LQ
GHU�3UD[LV�HEHQIDOOV�HLQ�ZLFKWLJHV�7KHPD��%HIUDJW�QDFK�LKUHQ�:�QVFKHQ�DQ�GLH�8QLYHUVLWlW�VWHOOWHQ
GLH�3UDNWLNHU�MHGRFK�]XDOOHUHUVW�IHVW��GDVV�VLH��EHU�ZHLWH�6WUHFNHQ�PLW�GHU�,QIRUPDWLN�$XVELOGXQJ
]XIULHGHQ�VLQG�

'LH�DQZHVHQGHQ�)LUPHQYHUWUHWHU�KDOWHQ�HV�I�U�VLQQYROO��GDVV�6WXGLHUHQGH�GHU�,QIRUPDWLN�LQ�.HUQ�
NRPSHWHQ]HQ�GHU�'LV]LSOLQ�HLQH�VROLGH�$XVELOGXQJ�HUKDOWHQ�XQG�GDVV�VLH�PLW�GHQ�QHXHVWHQ�7HFK�
QLNHQ�XQG�7UHQGV� YHUWUDXW� VLQG��'DV�QRWZHQGLJH�'HWDLOZLVVHQ� LP�+LQEOLFN� DXI� HLQH�EHVWLPPWH
%UDQFKH�� VR�GLH��EHUHLQVWLPPHQGH�0HLQXQJ�GHU�3UDNWLNHU�� HUZHUEHQ�GLH�$EVROYHQWHQ�EHVVHU� LQ
NRQNUHWHQ� 3URMHNWHQ�� ]XPDO� GLH� $QZHQGXQJVEUDQFKH� RIW� YRQ� 3URMHNW� ]X� 3URMHNW� YDULLHUW�� +LHU
NDQQ�HV�DOVR�QXU�XP�GLH�QRWZHQGLJH�2IIHQKHLW�GHU�6WXGLHUHQGHQ�I�U�GLHVHV�=XVDW]ZLVVHQ�JHKHQ
XQG�XP�JHHLJQHWH�$UEHLWVSUDNWLNHQ��XP�VLFK�GLH�QRWZHQGLJHQ�EUDQFKHQVSH]LILVFKHQ�'HWDLONHQQW�
QLVVH�VFKQHOO�XQG�]LHOVWUHELJ�DQ]XHLJQHQ�

2EZRKO�HV�DXV�6LFKW�GHU�3UDNWLNHU� VLQQYROO� LVW��GDVV�GLH�6WXGLHUHQGHQ�HLQH�3URJUDPPLHUVSUDFKH
EHKHUUVFKHQ��VR�VFKHLQW�HV�GRFK�XQZHVHQWOLFK�]X�VHLQ��ZHOFKH�HV� LVW��'LH�3URJUDPPLHUVSUDFKHQ�
GLH�JHUDGH�XS� WR�GDWH� VLQG�� lQGHUQ� VLFK� UHJHOPl�LJ��'D�DXFK�PLW� lOWHUHQ�3URJUDPPLHUVSUDFKHQ
HQWZLFNHOWH� 6\VWHPH� KHXWH� QRFK� LP� (LQVDW]� VLQG� XQG� JHZDUWHW� XQG� JHSIOHJW� ZHUGHQ� P�VVHQ�
VSLHOHQ�VHOEVW�&RERO�XQG�$VVHPEOHU�LQ�GHU�3UD[LV�HLQH�QLFKW�]X�XQWHUVFKlW]HQGH�5ROOH��$XV�GLHVHQ
*U�QGHQ�HUVFKHLQW�GLH�%HKHUUVFKXQJ�JUXQGOHJHQGHU�SURJUDPPLHUWHFKQLVFKHU�.RQ]HSWH�ZHVHQW�
OLFK�YRUWHLOKDIWHU�]X�VHLQ�DOV�GLH�IU�KH�6SH]LDOLVLHUXQJ�DXI�HLQH�EHVWLPPWH�3URJUDPPLHUVSUDFKH�

,QIRUPDWLN�$EVROYHQWHQ�VROOWHQ�]XGHP�GDUDXI�HLQJHVWHOOW�VHLQ��GDVV�VLH�VLFK�LQ�LKUHP�$UEHLWVDOOWDJ
PLW�.XQGHQ�DEVWLPPHQ�P�VVHQ��GLH�KlXILJ� VSH]LHOOH�9RUVWHOOXQJHQ�GDYRQ�KDEHQ��ZLH�GLH� 6RIW�
ZDUH� HQWZLFNHOW� ZHUGHQ� VROOWH�� 'DU�EHU� KLQDXV� JLEW� HV� LQ� GHU� 5HJHO� EHLP� .XQGHQ� EHUHLWV� HLQ
EHVWLPPWHV�6HW�DQ�7HFKQRORJLHQ��]X�GHP�GDV�]X�HQWZLFNHOQGH�6\VWHP�SDVVHQ�PXVV��'DV�EHGHX�
WHW�� GDVV� 6RIWZDUHHQWZLFNOXQJ� LQ� GHU� 3UD[LV� VHOWHQ� DXV� GHU� LQQRYDWLYHQ� WHFKQRORJLVFKHQ� ,GHH
KHUDXV� EHL� 1XOO� EHJLQQW�� ,Q� GHU� 0HKU]DKO� GHU� )lOOH� P�VVHQ� WHFKQRORJLVFKH� ,QQRYDWLRQHQ� LP
EHVWHKHQGHQ�7HFKQLNVHWWLQJ�GHV�.XQGHQ�XPJHVHW]W�ZHUGHQ��ZREHL�GLH�$XIJDEHQVWHOOXQJ� LQ�GHU
5HJHO�XQVFKDUI� LVW�XQG�GDV�HLJHQWOLFKH�(QWZLFNOXQJVSUREOHP�GDUDXV�HUVW�QRFK�DEJHOHLWHW�ZHUGHQ
PXVV��'DUDXV�HUJHEHQ�VLFK�KRKH�$QIRUGHUXQJHQ�DQ�GLH�.RPPXQLNDWLRQV��XQG�3UREOHPO|VXQJV�
IlKLJNHLW�YRQ�6RIWZDUHHQWZLFNOHUQ�

8P�GLH�,QIRUPDWLN�$XVELOGXQJ�]X�YHUEHVVHUQ��VFKHLQW�HLQH�HQJHUH�.RRSHUDWLRQ�GHU�8QLYHUVLWlWHQ
PLW�GHQ�8QWHUQHKPHQ�DQJHEUDFKW��+LHU�N|QQWHQ�GLH�6WXGLHUHQGHQ�HLQHUVHLWV�QRWZHQGLJH�3UD[LVHU�
IDKUXQJHQ�VDPPHOQ��DQGHUHUVHLWV�EHVW�QGH�LQ�GHU�$XVELOGXQJ�GHU�QRWZHQGLJH�5DXP��GLHVH�(UIDK�
UXQJHQ� ]X� UHIOHNWLHUHQ� XQG� DXI� GHQ� 0HWKRGHQ� GHV� 6RIWZDUH� (QJLQHHULQJ� EDVLHUHQGH
+DQGOXQJVP|JOLFKNHLWHQ�DXI]X]HLJHQ��'XUFK�GLH�9HUPLWWOXQJ�YRQ�3UD[LVNRQWDNWHQ�ZlKUHQG�GHV
6WXGLXP�OLH�H�VLFK�DXFK�HLQ�ZHLWHUHV�3UREOHP�]XPLQGHVW�DQVDW]ZHLVH�DQJHKHQ��.OHLQH�8QWHUQHK�
PHQ�DXV�GHU�5HJLRQ�&KHPQLW]�EHNODJHQ�HLQHQ�0DQJHO�DQ�%HZHUEHUQ�I�U�RIIHQH�6WHOOHQ��'DV�PDJ
HLQHUVHLWV� DQ� GHQ� |NRQRPLVFKHQ� 5DKPHQEHGLQJXQJHQ� LQ� GLHVHQ� 8QWHUQHKPHQ� XQG� GHP� YHU�
JOHLFKVZHLVH�QLHGULJHQ�/RKQQLYHDX� OLHJHQ��$QGHUHUVHLWV� VFKHLQW� HV� I�U� LQWHUHVVLHUWH� $EVROYHQWHQ
DXFK�VFKZLHULJ�]X�VHLQ��GLHVH�NOHLQHQ�8QWHUQHKPHQ�NHQQHQ�]X�OHUQHQ��GD�VLH�6WHOOHQ�VHOWHQ�|IIHQW�
OLFK�DXVVFKUHLEHQ��(LQ�.RQWDNW�PLW�GHU�8QLYHUVLWlW��EHU�GLH�=XVDPPHQDUEHLW� LQ�NRQNUHWHQ�3UR�
MHNWHQ� N|QQWH� GDV� JHJHQVHLWLJH� .HQQHQOHUQHQ� HUP|JOLFKHQ� XQG� GHQ� $EVROYHQWHQ� GHU� 78
&KHPQLW]�GDPLW�DXFK�HLQH�(LQVWLHJVP|JOLFKNHLW�LQ�GHQ�$UEHLWVPDUNW�ELHWHQ�
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6SH]LHOO�I�U�GDV�6RIWZDUH�(QJLQHHULQJ�XQG�GLH�)RUVFKXQJHQ�LQ�GLHVHP�%HUHLFK�Z�QVFKWHQ�VLFK�GLH
3UDNWLNHU�� GDVV�GLH� 6WXGLHUHQGHQ�0HWKRGHQ�XQG� :HUN]HXJH� EHKHUUVFKHQ�� GLH� LQ� GHQ� 8QWHUQHK�
PHQ�XQG�EHLP�.XQGHQ�$N]HSWDQ]�ILQGHQ��1HXH�0HWKRGHQ�RGHU�:HUN]HXJH��GLH�LQ�GHU�8QLYHU�
VLWlW� HQWZLFNHOW� ZHUGHQ�� P�VVHQ� XQEHGLQJW� ]XYRU� I�U� GLH� 7DXJOLFKNHLW� LQ� GHU� 3UD[LV� JHSU�IW
ZHUGHQ��'HQQ�KlXILJ�VFKHLWHUW�GHU�(LQVDW]�HLQHU�0HWKRGH�GDUDQ��GDVV�VLH�I�U�NRPSOH[H�3UREOHP�
VWHOOXQJHQ��ZLH�VLH� LQ�GHU�3UD[LV�GLH�5HJHO� VLQG��QLFKW�EUDXFKEDU� LVW��'DV�]XPLQGHVW� VFKHLQW�GDV
3UREOHP� IRUPDOHU� 6SH]LILNDWLRQHQ� XQG� &$6(�7RROV� ]X� VHLQ�� $QGHUH� 0HWKRGHQ� VLQG� I�U� GHQ
$OOWDJ�]X�DXIZlQGLJ�RGHU�9HUODQJHQ�]X�YLHO�6SH]LDOZLVVHQ�YRQ�GHQ�%HWHLOLJWHQ��(LQ�'LVNXVVLRQ�
VWHLOQHKPHU�EUDFKWH�GLHVH�3UREOHPDWLN�ZLH�IROJW�DXI�GHQ�3XQNW��Å:HOFKHU�.XQGH�YHUVWHKW�80/"´

� )D]LW

(V� EHGDUI� HLQLJHU� RUJDQLVDWRULVFKHU� $QVWUHQJXQJHQ�� :LVVHQVFKDIWOHU�� 3UDNWLNHU� XQG� 6WXGLHUHQGH
]X� HLQHP� JHPHLQVDPHQ� $XVWDXVFK� ]X� EHZHJHQ�� )RUVFKXQJ�� (QWZLFNOXQJVSUD[LV� XQG� 6WXGLXP
IROJHQ�MHZHLOV�HLQHU�HLJHQHQ�/RJLN�XQG�VLQG�PLW�EHVWLPPWHQ�=ZlQJHQ�YHUEXQGHQ��,Q�GHU�3UD[LV
KDEHQ�GUlQJHQGH�3URMHNWWHUPLQH�YHUVWlQGOLFKHUZHLVH�9RUUDQJ�YRU�GHU�3IOHJH�YRQ�.RQWDNWHQ�]XU
:LVVHQVFKDIW�� $XFK� LQ� GHU� 8QLYHUVLWlW� VLQG� GLH� 0|JOLFKNHLWHQ� EHJUHQ]W�� VROFKH� .RQWDNWH� ]X
SIOHJHQ� XQG� DXV]XEDXHQ�� 'HU� GXUFK� GLH� %HIULVWXQJ� YRQ� 6WHOOHQ� EHGLQJWH� KlXILJH� :HFKVHO� GHU
0LWDUEHLWHU� HUVFKZHUW� HLQH�NRQWLQXLHUOLFKH�=XVDPPHQDUEHLW��+LQ]X�NRPPW��GDVV� MHGH�6HLWH� LKUH
VSH]LILVFKHQ�8UWHLOH�XQG�9RUXUWHLOH�KDW��GLH� HV� ]X� WKHPDWLVLHUHQ�JLOW��(V�EHGDUI� DOVR�HLQLJHU�$Q�
VWUHQJXQJ��VFKRQ�DOOHLQ��XP�HLQH�JHPHLQVDPH�6SUDFKH�]X�ILQGHQ��7URW]GHP�JHKHQ�ZLU�GDYRQ�DXV�
GDVV�VLFK�VROFKH�=XVDPPHQN�QIWH�ORKQHQ�XQG�OlQJHUIULVWLJ�JHVHKHQ�DOOH�%HWHLOLJWHQ�GDYRQ�SURIL�
WLHUHQ�N|QQHQ��'RFK�HLQ�VROFKHU�UHJHOPl�LJHU�$XVWDXVFK�ZLOO�HUVW�HLQPDO�HWDEOLHUW�VHLQ��,Q�GLHVHP
6LQQH�KRIIHQ�ZLU��GDVV�XQVHU�:RUNVKRS�GHQ�$QIDQJ�HLQHU�OlQJHUHQ�=XVDPPHQDUEHLW�ELOGHW�

/LWHUDWXU

%UHPHU��*HRUJ���������*HQHDORJLH�YRQ�(QWZLFNOXQJVVFKHPDWD��,Q��.QHXSHU��5���0�OOHU�
/XVFKQDW��*���2EHUZHLV��$���+UVJ����9RUJHKHQVPRGHOOH�I�U�GLH�EHWULHEOLFKH
$QZHQGXQJVHQWZLFNOXQJ��6WXWWJDUW��/HLS]LJ��7HXEQHU��6�������

(OWLQJ��$QGUHDV��+XEHU��:DOWHU������D���,PPHU�LP�3ODQ"��3URJUDPPLHUHQ�]ZLVFKHQ�&KDRV�XQG
3ODQZLUWVFKDIW��,Q��F
W���+�����6���������

(OWLQJ��$QGUHDV��+XEHU��:DOWHU������E���6FKQHOOYHUIDKUHQ��0LW�([WUHPH�3URJUDPPLQJ�LPPHU�LP
3ODQ"��,Q��F
W��+�����6���������

+HQQLQJHU��$QQHWWH��6LHEHU��$QGUHD���������6RIWZDUHHQWZLFNOXQJ�LQ�NOHLQHQ�8QWHUQHKPHQ�LQ
2VW��XQG�:HVWGHXWVFKODQG��,Q��0DWXVFKHN��,���+HQQLQJHU��$���.OHHPDQQ��)���+UVJ����1HXH
0HGLHQ�LP�$UEHLWVDOOWDJ��(PSLULVFKH�%HIXQGH�²�*HVWDOWXQJVNRQ]HSWH�²�7KHRUHWLVFKH
3HUVSHNWLYHQ��:LHVEDGHQ��:HVWGHXWVFKHU�9HUODJ��6�������

6LHEHU��$QGUHD��+HQQLQJHU��$QQHWWH���������9RUJHKHQVPRGHOOH��3URMHNWW\SHQ�XQG
$UEHLWVSUDNWLNHQ�DOV�%DXVWHLQH�]XU�UHDOLWlWVQDKHQ�%HVFKUHLEXQJ�YRQ�6RIWZDUHHQWZLFNOXQJ��,Q�
'LOJHU��:���.HLWHO��(���+UVJ����.XOWXU�XQG�6WLO�LQ�GHU�,QIRUPDWLN"�&KHPQLW]HU�,QIRUPDWLN�
%HULFKWH��&65��������6�������

9R���*�QWHU�*�����������6FKDOWHQ�XQG�:DOWHQ���QLFKWV�I�U�VWXUH�%�URNUDWHQ"��(LQH�8QWHUVXFKXQJ
GHU�%HGHXWXQJ�DXWRQRPHQ�XQG�LQQRYDWLYHQ�+DQGHOQV�YRQ�6FKDOWHUEHVFKlIWLJWHQ�LQ
|IIHQWOLFKHQ�9HUZDOWXQJHQ��,Q��%ROWH��.��0���+UVJ���0HQVFK��$UEHLW�XQG�%HWULHE��%HLWUlJH
]XU�%HUXIV��XQG�$UEHLWVNUlIWHIRUVFKXQJ��:HLQKHLP��9&+�$FWD�KXPDQLRUD��6�������



6RIWZDUH�(QJLQHHULQJ�XQG�$UEHLWVDOOWDJ�LQ�GHU�6RIWZDUH�(QWZLFNOXQJ

��

:HOW]��)ULHGULFK��2UWPDQQ��5ROI�*����������'DV�6RIWZDUHSURMHNW��3URMHNWPDQDJHPHQW�LQ�GHU
3UD[LV��)UDQNIXUW�0DLQ��1HZ�<RUN��&DPSXV�
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��

''DDVV��&&KKHHPPQQLLWW]]HHUU��,,QQIIRRUUPPDDWWLLNN��66WWXXGGLLXXPP
DDXXVV��66LLFFKKWW��HHLLQQHHVV��HHKKHHPPDDOOLLJJHHQQ��66WWXXGGHHQQWWHHQQ

((LLQQHH��$$QQDDOO\\VVHH��XXQQGG��II��QQII��**HHVVWWDDOOWWXXQQJJVVYYRRUUVVFFKKOOllJJHH

5HQp�6W|FNHO
$OEDWURVV�,QGXVWULH�6RIWZDUH

(ULFK�:HLQHUW�:HJ���
������*HOHQDX

UHQH�VWRHFNHO#ZHE�GH

'LH�,QIRUPDWLN�$XVELOGXQJ�LQ�&KHPQLW]�KDW�HLQHQ�JXWHQ�5XI��'LH�0LWDUEHLWHU�LQ�GHU�$XVELOGXQJ
VLQG�HQJDJLHUW��'LH�&KHPQLW]HU�6WXGHQWHQ� VLQG� LQ�GHQ�8QWHUQHKPHQ�JHUQ�JHVHKHQ��'LHVHQ�5XI
JLOW�HV�]X�KDOWHQ�XQG�DXV]XEDXHQ��(U�VROOWH�JHKDOWHQ�ZHUGHQ��LQGHP�LP�,QWHUHVVH�GHU�6WXGLHUHQGHQ
HLQ� JHZLVVHV� 0D�� DQ� .RQWLQXLWlW� JHZDKUW� EOHLEW�� (U� VROOWH� DXVJHEDXW� ZHUGHQ�� LQGHP� PLW� 0XW
.RQ]HSWH�]XU�:HLWHUHQWZLFNOXQJ�XQG�9HUEHVVHUXQJ�GHU� ,QIRUPDWLN�$XVELOGXQJ�HQWZLFNHOW�ZHU�
GHQ�

,P�IROJHQGHQ�%HLWUDJ� DQDO\VLHUH� LFK�GDV� ,QIRUPDWLN�6WXGLXP�DXI�GHU�*UXQGODJH�PHLQHU� HLJHQHQ
6WXGLHQHUIDKUXQJHQ��GHQQ�LFK�KDEH�PLW�8QWHUEUHFKXQJHQ�I�U�PHLQH�3UDNWLND�YRQ������ELV�����
DQ� GHU� 78� &KHPQLW]� ,QIRUPDWLN� PLW� 6SH]LDOLVLHUXQJ� LQ� 5HFKQHUQHW]HQ�9HUWHLOWHQ� 6\VWHPHQ
VWXGLHUW��'DUDXV�HQWZLFNOH�LFK�NRQNUHWH�9RUVFKOlJH�]XU�ZHLWHUHQ�9HUEHVVHUXQJ�GLHVHV�6WXGLHQJDQ�
JHV�

� 'DV�&KHPQLW]HU�,QIRUPDWLN�6WXGLXP

,Q� GHU� KDUGZDUHQDKHQ� $XVELOGXQJ� LP� 6WXGLHQJDQJ� ,QIRUPDWLN� NDQQ� VXN]HVVLY�� PRGXODU� XQG
DXIHLQDQGHU�DXIEDXHQG�:LVVHQ�DXI�GUHL�KLHUDUFKLVFK�PLWHLQDQGHU�YHUNQ�SIWHQ�(EHQHQ�DXIJHEDXW
ZHUGHQ�

'LJLWDOWHFKQLN� �5HFKQHUDUFKLWHNWXU� �5HFKQHUV\VWHPH�

,Q�GHU�VRIWZDUHEH]RJHQHQ�$XVELOGXQJ�ILQGHW�VLFK�NHLQH�GHUDUWLJH�/RJLN��6WDWW�GHVVHQ�NODIIW�PHLQHU
0HLQXQJ�QDFK�HLQH�JUR�H�/�FNH�]ZLVFKHQ�$OJRULWKPHQ��'DWHQVWUXNWXUHQ��3URJUDPPLHUVSUDFKHQ
XQG�NRPSOH[HQ�6RIWZDUH�6\VWHPHQ�ZLH�'DWHQEDQNHQ�XQG�%HWULHEVV\VWHPHQ��/HGLJOLFK�ZHU�VLFK
DOV� ,QIRUPDWLNHU� LQ� VHLQHU� $XVELOGXQJ� DXI� 6RIWZDUHWHFKQRORJLH� VSH]LDOLVLHUWH�� HUODQJWH� IXQGLHUWH
.HQQWQLVVH��ZLH�PDQ�YRQ�GHU�3URJUDPPLHUVSUDFKH�VLFKHU�XQG�PLW�0HWKRGH�]X�MHQHQ�XPIDQJUHL�
FKHQ�6\VWHPHQ�JHODQJW���EHU�GLH�PDQ�VLFK�6SH]LDOZLVVHQ�DQHLJQHW��'HUDUWLJH�.HQQWQLVVH�EHWUDJHQ
]�� %�� 0HWKRGHQ� GHU� 6RIWZDUHDUFKLWHNWXU� XQG� GHV� 6RIWZDUHHQWZXUI� VRZLH� 3UR]HVVPRGHOOH� GHU
6RIWZDUHHQWZLFNOXQJ�

'LHVH� /�FNH� JLOW� HV� ]X� VFKOLH�HQ�� GHQQ� LFK� QHKPH� DQ�� GDVV� GLH� 0HKU]DKO� GHU� ,QIRUPDWLN�
$EVROYHQWHQ�LQ�LKUHP�%HUXIVOHEHQ�PLW�6RIWZDUHHQWZLFNOXQJ�NRQIURQWLHUW�ZLUG��=XQHKPHQG�WULIIW
GDV� DXFK� DXI� GLH� DXI� +DUGZDUHHQWZXUI� VSH]LDOLVLHUWHQ� ,QIRUPDWLNHU� ]X�� GHQQ� DXFK� VLH� NRPPHQ
YHUVWlUNW� PLW� 6RIWZDUHHQWZLFNOXQJ� LQ� %HU�KUXQJ�� ]�� %�� EHL� GHU� '63�3URJUDPPLHUXQJ� RGHU� GHU



'DV�&KHPQLW]HU�,QIRUPDWLN�6WXGLXP�DXV�6LFKW�HLQHV�HKHPDOLJHQ�6WXGHQWHQ

��

+HUVWHOOXQJ� YRQ� &KLS�.DUWHQ�� ,Q� GHU� 3UD[LV� OLHJW� GHP]XIROJH� GHU� 6FKZHUSXQNW� DXI� 6HLWHQ� GHU
6RIWZDUHHQWZLFNOXQJ��'HP�PXVV�PDQ�VLFK� OlQJHUIULVWLJ�VWHOOHQ��GHQQ�GLH�DXFK� LQ�GHU�)RUVFKXQJ
QDFK�ZLH�YRU�SURJQRVWL]LHUWHQ�6FKZLHULJNHLWHQ� LQ� GHU� 6RIWZDUHHQWZLFNOXQJ� VLQG� VLFKHUOLFK� DXFK
HLQ� (IIHNW� YRQ� %LOGXQJVPDQJHO�� =XGHP� KDEH� LFK� LQ� GHU� 3UD[LV� EHREDFKWHW�� GDVV� HV� KlXILJ� ]XU
6HOEVW�EHUVFKlW]XQJ�GHU�,QIRUPDWLNHU�RGHU�DEHU�]X�IHKOHQGHP�6HOEVWYHUWUDXHQ�EHL�GHU�0LWDUEHLW
DQ�JU|�HUHQ�6RIWZDUH�6\VWHPHQ�NRPPW�

� *HVWDOWXQJVYRUVFKOlJH

,Q�GLHVHP�7HLO�PHLQHV�%HLWUDJHV�XQWHUEUHLWH� LFK�I�QI�9RUVFKOlJH��ZLH�VLFK�GLHVH�/�FNH�]ZLVFKHQ
GHQ� HLQI�KUHQGHQ� *UXQGODJHQ� GHU� 6RIWZDUHHQWZLFNOXQJ� XQG� GHU� SURIHVVLRQHOOHQ� (QWZLFNOXQJ
NRPSOH[HU�6\VWHPH�EHVHLWLJHQ�OlVVW�

���3UD[LVQDKH�*UXQGNHQQWQLVVH�LP�6RIWZDUH�(QJLQHHULQJ�DOV�Å$OOJHPHLQ�
ELOGXQJ´

'LH�QRWZHQGLJHQ�*UXQGNHQQWQLVVH�GHV�6RIWZDUH�(QJLQHHULQJ�VWHKHQ�ELVKHU�QXU�LP�:DKOSIOLFKW�
IDFK�6RIWZDUHWHFKQRORJLH� LQ�DXVUHLFKHQGHP�0D��]XU�9HUI�JXQJ��%HL�GHU�9HUPLWWOXQJ�GHUVHOEHQ
VROOWH� GDEHL� QLFKW� QXU� %H]XJ� DXI� WKHRUHWLVFKH� 0RGHOOH�� VRQGHUQ� DXFK� DXI� SUDNWLVFK� EHZlKUWH
9HUIDKUHQ�JHQRPPHQ�ZHUGHQ��)�U�SUDNWLVFKH�hEXQJHQ�LVW�GDV�JH]LHOWH�$XVSURELHUHQ�YHUVFKLHGH�
QHU� HLQ]HOQHU� 0HWKRGHQ� Z�QVFKHQVZHUW�� 'LH� GDEHL� JHPDFKWHQ� (UIDKUXQJHQ� VROOWHQ� UHIOHNWLHUW
XQG�GLH�MHZHLOLJHQ�9RU��XQG�1DFKWHLOH�GHU�0HWKRGH�KHUDXVJHDUEHLWHW�ZHUGHQ�

'LH�9HUPLWWOXQJ�GHU�*UXQGNHQQWQLVVH�GXUFK�GDV�)DFK�6RIWZDUHWHFKQRORJLH�N|QQWH�GXUFK�9HUDQ�
VWDOWXQJHQ�GHU�/HKUVW�KOH��GLH� I�U�GLH�6SH]LDOLVLHUXQJVULFKWXQJ� LP�+DXSWVWXGLXP�YHUDQWZRUWOLFK
VLQG�� HUJlQ]W� ZHUGHQ�� 6LH� N|QQWHQ� GDV� 3UREOHP� GHU� (QWZLFNOXQJ� NRPSOH[HU� 6\VWHPH� DXV� LKUHU
3HUVSHNWLYH� XQG� LKUHQ� 3UD[LVHUIDKUXQJHQ� DXIJUHLIHQ�� *OHLFK]HLWLJ� PXVV� GLH� 9HUPLWWOXQJ� YRQ
*UXQGNHQQWQLVVHQ�GHV�6RIWZDUH�(QJLQHHULQJ��GHV�6RIWZDUHGHVLJQV�XQG�GHV�9RUJHKHQV�YRQ�(QW�
ZLFNOHUQ�LQ�GHU�3UD[LV�LP�+DXSWVWXGLXP�ZHLWHU�DQ�%HGHXWXQJ�JHZLQQHQ�XQG�]X�HLQHP�]HQWUDOHQ
%DXVWHLQ�ZHUGHQ��DXI�GHQ�GLH�DQGHUHQ�,QIRUPDWLN�/HKUVW�KOH�DXIEDXHQ�N|QQHQ�

���9HUOHJXQJ�GHV�6RIWZDUHSUDNWLNXPV�LQV�+DXSWVWXGLXP

'DV�6RIWZDUHSUDNWLNXP�DOV�*HQHUDOSUREH�GHU�6RIWZDUHHQWZLFNOXQJV�0HWKRGHQ�ZlUH�LQ�GHU�Å0X�
�H´�GHV�+DXSWVWXGLXPV�EHVVHU�SODW]LHUW��QDFKGHP�SUD[LVQDK�XQG� LQWHQVLY� LQ�GDV�6RIWZDUH�(QJL�
QHHULQJ�HLQJHI�KUW�ZXUGH�

'DV�*UXQGVWXGLXP�LVW�UHODWLY�VWDUN�YRQ�+HNWLN�JHSUlJW��(V�JLOW�HLQH�JUR�H�$Q]DKO�YRQ�9RUOHVXQ�
JHQ� XQG� 6HPLQDUHQ� ]X� EHVXFKHQ�� XP� GLH� 9RUDXVVHW]XQJHQ� I�U� GDV� 9RUGLSORP� ]X� HUI�OOHQ�� ,FK
KDEH�LQ�GLHVHU�=HLW�GLH�NRPSOH[H�$XIJDEH�HLQHV�6RIWZDUHSUDNWLNXP�DOV�XQDQJHQHKPH�%HODVWXQJ
HPSIXQGHQ�� ,FK�KDWWH�ZHQLJ�(UIDKUXQJHQ��ZLH� HLQ� ,QJHQLHXU� SURIHVVLRQHOO� DQ� 6RIWZDUHHQWZLFN�
OXQJ�KHUDQJHKW�XQG�ZDU�DXIJUXQG�GHU�NQDSSHQ�=HLW�I�U�PHWKRGLVFKH�)UDJHQ�HKHU�GHVHQVLELOLVLHUW�
,P�3U�IXQJVVWUHVV�GHV�9RUGLSORPV�KDEH�LFK�GHVKDOE�3XQNWDE]XJ�LP�6RIWZDUHSUDNWLNXP�LQ�.DXI
JHQRPPHQ��XP�GLH�6DFKH�HUVW�HLQPDO�ÅLUJHQGZLH´�]X�HUOHGLJHQ�

%HLP�$QIHUWLJHQ�GHU�6WXGLHQ��E]Z��'LSORPDUEHLW�ZDU�LFK�RIIHQ�I�U�GLH�$QZHQGXQJ�GHU�LP�6WXGL�
XP� NHQQHQ� JHOHUQWHQ� 6RIWZDUHHQWZLFNOXQJV�0HWKRGHQ�� $OOHUGLQJV� ZHUGHQ� GLHVH� $UEHLWHQ� QDFK
ZLH�YRU�LQ�GHU�0HKU]DKO�YRQ�(LQ]HOSHUVRQHQ�DQJHIHUWLJW��'LH�&KDQFH��QLYHDXYROOHV��NRRUGLQLHUWHV
$UEHLWHQ� PLW� GHQ� EHKDQGHOWHQ� 6RIWZDUHHQWZLFNOXQJV�.HQQWQLVVHQ� LP� 7HDP� ]X� HUIDKUHQ�� LVW� ]X
GLHVHP�=HLWSXQNW�GDQQ�VFKRQ�YHUJHEHQ�
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��

9LHOOHLFKW� RKQH� HV� ]X� ZROOHQ�� I|UGHUW� GLHVH� 2UJDQLVDWLRQ� GHV� &KHPQLW]HU� ,QIRUPDWLN�6WXGLXPV
IROJHQGH�PHQWDOH�(LQVWHOOXQJ�

• (LQH�XQSURIHVVLRQHOOH��FKDRWLVFKH�(QWZLFNOXQJVZHLVH�LVW�XQWHU�=HLWGUXFN�LP�7HDP�GLH�HLQ]LJH
/|VXQJ�

• ,FK�NDQQ�QXU�LP�$OOHLQJDQJ�PHWKRGLVFK�UHIOHNWLHUW�DUEHLWHQ�

6LH�HUZHLVW�VLFK�LQ�GHU�3UD[LV�DEHU�PHLVW�DOV�VHKU�KLQGHUOLFK��'HVKDOE�SOlGLHUH�LFK�I�U�HLQH�9HUOH�
JXQJ�GHV�6RIWZDUHSUDNWLNXPV�LQ�GDV�+DXSWVWXGLXP��'HU�SUDNWLVFKH�7HLO�LP�*UXQGVWXGLXP�VROOWH
GDUDXI� DXVJHULFKWHWH� VHLQ�� JH]LHOW� XQG� UHIOHNWLHUW� YHUVFKLHGHQHQ� 0HWKRGHQ� LP� (LQ]HOQHQ� DXV]X�
SURELHUHQ�

���(UIDKUHQ�YRQ�.RPSOH[LWlW

%HL�GHU�'LVNXVVLRQ�GHU�:�QVFKH�GHU�3UDNWLNHU�DQ�GDV�6RIWZDUH�(QJLQHHULQJ�VSUDFK�HLQ�7HLOQHK�
PHU�HLQ�]HQWUDOHV�3UREOHP�YRQ�)RUVFKXQJVDUEHLWHQ�LQ�GLHVHP�%HUHLFK�DQ��'LH�HQWZLFNHOWHQ�0H�
WKRGHQ�VFKHLWHUQ�DQ�GHU�.RPSOH[LWlW�UHDOHU�$XIJDEHQ��'DV�EHGHXWHW�I�U�GLH�$XVELOGXQJ��GDVV�GLH
HLQJHVHW]WHQ�0HWKRGHQ�DXFK�XQWHU�GLHVHP�$VSHNW�JHSU�IW�ZHUGHQ�P�VVHQ��'DV�6RIWZDUHSUDNWL�
NXP��LP�+DXSWVWXGLXP��VFKHLQW�HLQ�JHHLJQHWHU�5DKPHQ�]X�VHLQ��GDV�%HDUEHLWHQ�NRPSOH[HU�$XI�
JDEHQ�LP�7HDP�]X��EHQ�

���:LHGHUYHUZHQGXQJ�DQZHQGHQ

,Q�DQGHUHQ�,QJHQLHXUGLV]LSOLQHQ�VWHKW�GLH�)lKLJNHLW��%DXWHLOH�]X�YHUEHVVHUQ��]X�HUVHW]HQ�RGHU�QHXH
%DXJUXSSHQ� ]X� ELOGHQ� ZHLW� PHKU� LP� 9RUGHUJUXQG� DOV� LQ� GHU� ,QIRUPDWLN�� $XI� GHQ� HUVWHQ� %OLFN
VFKHLQW�GDV�GXUFK�GLH�UHDOH�5HSUlVHQWDWLRQ�GHU�%DXWHLOH�ZLH�EVSZ��LP�0DVFKLQHQEDX�DXFK�HLQID�
FKHU�]X�VHLQ��'HPJHJHQ�EHU�KDEH� LFK� LQ�PHLQHU�$XVELOGXQJ�$XIJDEHQ�KlXILJ�DOV�HLQ�$QIDQJHQ
YRQ� Å1XOO´�� DOV� QHX� EDXHQ�� QHX� HQWZLFNHOQ� HUIDKUHQ�� :DU� EHUHLWV� 6RIWZDUH� YRUKDQGHQ�� GDQQ
ZXUGH�VLH�RIW�DOV�VFKOHFKW�XQG�XQ]XUHLFKHQG�HLQJHVFKlW]W��DXFK�ZHLO�GLH�(QWZLFNOHU�QLFKW�YHUVWDQ�
GHQ��ZLH�GLH�YRUKDQGHQH�6RIWZDUH�LQWHUQ�IXQNWLRQLHUW��ZHOFKH�,GHHQ�LP�(QWZXUI�GHV�4XHOOWH[WHV
VWHFNHQ��,Q�GHU�5HJHO�ZDU�NDXP�HLQHU�LQ�GHU�/DJH��GLH�7HLOH��GLH�JXW�XQG�VLQQYROO�IXQNWLRQLHUWHQ�
I�U�VHLQH�/|VXQJ�]X��EHUQHKPHQ�

'XUFK�HLQH�JH]LHOWH�6HQVLELOLVLHUXQJ�GHU�6WXGHQWHQ�I�U�GLH�$UEHLW�DQGHUHU�XQG�GXUFK�7UDLQLQJ�GHU
$QDO\VHIlKLJNHLWHQ� LQ�GHU�$XVELOGXQJ� OLH�H�VLFK�PHLQHU�0HLQXQJ�QDFK�GLHVHV�3UREOHP�GHV�9HU�
VWHKHQV� IUHPGHQ�4XHOOWH[WHV�ZHVHQWOLFK� YHUEHVVHUQ��'DV�EHLQKDOWHW� JOHLFK]HLWLJ� GLH�&KDQFH�� DXV
GHU�$QDO\VH�YRQ�7HLOHQ� IUHL� YHUI�JEDUHU� 6RIWZDUH� YLHO� �EHU�GLH� 6WUXNWXU� XQG�.RQVWUXNWLRQ�YRQ
4XHOOFRGH���PLW�GHQ�HQWVSUHFKHQGHQ�9RU��XQG�1DFKWHLOHQ���]X�OHUQHQ��'HQQ�GLH�4XHOOFRGHV�GHU
IUHL�YHUI�JEDUHQ�6RIWZDUH�VWHOOHQ�PHLVW�JXWH�XQG�HOHJDQWH�3URJUDPPLHUO|VXQJHQ�DQVFKDXOLFK�GDU�

$P�%HLVSLHO�GHU� IUHL� YHUI�JEDUHQ�6RIWZDUH�NDQQ�DXFK�HLQH� V\VWHPDWLVFKH�9RUJHKHQVZHLVH�EHLP
$QDO\VLHUHQ�XQG�EHL�GHU�,QVSHNWLRQ�JHOHUQW�XQG�JHIHVWLJW�ZHUGHQ��5HHQJLQHHULQJ�KDWWH� LQ�&KHP�
QLW]� HLQH� ODQJH�7UDGLWLRQ�� ,Q�GHQ�=HLWHQ�GHV� UHDO� H[LVWLHUHQGHQ�6R]LDOLVPXV�ZDU� HV� HLQH�JlQJLJH
0HWKRGH��VLFK�XQEHNDQQWHV�WHFKQRORJLVFKHV�:LVVHQ�DQ]XHLJQHQ��(V�HPSILHKOW�VLFK��GLHVH�)lKLJ�
NHLWHQ�EHL�GHQ�6WXGHQWHQ�ZLHGHU�PHKU�]X�HQWZLFNHOQ�XQG�]X�SIOHJHQ��GHQQ�GDUDXV�HUJLEW�VLFK�DXFK
KHXWH�QRFK�HLQ�WHFKQRORJLVFKHU�9RUVSUXQJ��0LWWOHUZHLOH�JLEW�HV�DXFK�LQ�GHU�6RIWZDUHHQWZLFNOXQJ
HLQH�5HLKH�YRQ�DEVWUDNWHQ�%HJULIIHQ��0HWDSKHUQ�XQG�(QWZXUIVPXVWHUQ�I�U�YHUVFKLHGHQHQ�)XQN�
WLRQVNRPSOH[H��:HQQ�HV�JHOLQJW��GLHVH�]X�YHUVWHKHQ�XQG�LQ�GHU�ULFKWLJHQ�6LWXDWLRQ�]X�QXW]HQ�E]Z�
DQ]XSDVVHQ��NDQQ�LFK�PLU�DOV�(QWZLFNOHU�YLHO�$XIZDQG�XQG�0�KH�VSDUHQ�



'DV�&KHPQLW]HU�,QIRUPDWLN�6WXGLXP�DXV�6LFKW�HLQHV�HKHPDOLJHQ�6WXGHQWHQ

��

'DKHU�ZlUH�HV� VHKU�Q�W]OLFK��ZHQQ�VLFK� LQ�GHU�SlGDJRJLVFKHQ�3UD[LV�GLH�6RIWZDUHHQWZLFNOXQJV�
hEXQJHQ�DXFK�DXI�DXVJHVXFKWH��YHUI�JEDUH�6RIWZDUH� LQ�I�U�GLH�6WXGHQWHQ�EHKHUUVFKEDUHP�8P�
IDQJ�EH]LHKHQ�Z�UGHQ��+LHU�GHQNH�LFK�]��%��DQ�$XIJDEHQ�ZLH�

%HVRUJHQ�6LH�VLFK�GHQ�4XHOOFRGH�GHU�EDVK��FVK��DVK�RGHU�NVK��RGHU�����

D��=HLFKQHQ�6LH�JURE�HLQH�6\VWHP�EHUVLFKW�

E��:LH�ZlUH�YRU]XJHKHQ��ZHQQ�PDQ�GHQ�$OJRULWKPXV�]XP�����GXUFK�����HUVHW]HQ�ZLOO"

F��)�KUHQ�6LH�HLQHQ�QHXHQ�%HIHKO�ÅFRXQW��DUJ!Å�HLQ��PLW�GHP�VLFK�GLH�$Q]DKO�GHU�DXVJH�
I�KUWHQ�%HIHKOH�GHU�EDVK�DEIUDJHQ�OlVVW��:DV�LVW�]X�GDEHL�]X�EHDFKWHQ"

G��:LH�Z�UGHQ�6LH�GLH�)XQNWLRQDOLWlW�LQ�HLQHP�REMHNWRULHQWLHUWHQ�0RGHOO�VWUXNWXULHUHQ"

���6RIWZDUH�HQWZLFNHOQ�LP�8QWHUQHKPHQ

'DV�/DQG�6DFKVHQ�KDW�HLQ�VHKU�EUHLWHV�$QJHERW�DQ�)|UGHUPLWWHOQ�LQVEHVRQGHUH�I�U�SURGXNWLRQV�
QDKH� 'LHQVWOHLVWHU� LP� ,7�%HUHLFK�� 6LH� ELHWHQ� 0RWLYDWLRQ� XQG� +LOIH� I�U� 6WXGLHUHQGH�� VLFK� LQ� GHU
5HJLRQ� ]X�HQJDJLHUHQ��%LVODQJ� LVW� GDV�$QJHERW� DQ�9RUOHVXQJHQ�� GLH� �EHU�GLH� XQWHUQHKPHULVFKH
(LQEHWWXQJ� YRQ� 6RIWZDUHHQWZLFNOXQJVDUEHLW� NRQNUHW� XQG� SUD[LVQDK� LQIRUPLHUHQ� MHGRFK� VHKU
EHVFKUlQNW��(V�IHKOHQ�NRQNUHWH�,QIRUPDWLRQHQ�]X�WKHRUHWLVFKHQ�XQG�SUDNWLVFKHQ�$EOlXIHQ�YRQ

• $XVVFKUHLEXQJVYHUIDKUHQ

• .RQ]HSWLRQ�XQG�$QJHERW

• $XIWUDJ�XQG�3IOLFKWHQKHIW

• /LHIHUXQJ�XQG�$EQDKPH

(LQH�GHUDUWLJH�9RUOHVXQJVUHLKH�PLW�DQVFKDXOLFKHQ�%HLVSLHOHQ�DXV�GHU�%UDQFKH�ZlUH�HLQ�VHKU�Q�W]�
OLFKHU�%HLWUDJ� I�U�GHQ�%HUXIVVWDUW�E]Z��GLH�([LVWHQ]JU�QGXQJ�GHU� ,QIRUPDWLNHU�XQG�GDPLW� DXFK
I�U�GLH�5HJLRQ�

,FK�GHQNH��LFK�KDEH�HLQH�5HLKH�YRQ�9RUVFKOlJHQ�JHPDFKW��GLH�DXV�PHLQHU�3HUVSHNWLYH�PLW�ZHQLJ
$XIZDQG�DEHU�YLHO�(IIHNW�XPJHVHW]W�ZHUGHQ�N|QQWHQ�� ,FK�ZlUH� IURK��ZHQQ�GDV�GLH�0LWDUEHLWHU
GHU�78�&KHPQLW]��GLH�HLQ�,QWHUHVVH�DQ�GHU�9HUEHVVHUXQJ�GHU�/HKUH�XQG�GHV�6WXGLXPV�XQG�GDPLW
DQ�GHU�=XNXQIW�GHU�8QLYHUVLWlW�KDEHQ��DXFK�VR�VHKHQ�Z�UGHQ��'LH�1DFKIUDJH�QDFK�6WXGLHUHQGHQ
DXV� &KHPQLW]� VRZLH� GHUHQ� $NWLYLWlWHQ� ]XU� ZLUWVFKDIWOLFKHQ� (QWZLFNOXQJ� GHU� 5HJLRQ� N|QQWHQ
GDEHL�DXFK�LP�SRVLWLYHQ�6LQQH�GLH�'LVNXVVLRQ�]XU�6LFKHUXQJ�GHU�=XNXQIW�GHV�8QLYHUVLWlWVVWDQG�
RUWHV�&KHPQLW]�EHI|UGHUQ�
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::DDUUXXPP��JJLLEEWW��HHVV��HHLLQQHH��..OOXXIIWW��]]ZZLLVVFFKKHHQQ
77KKHHRRUULLHH��XXQQGG��33UUDD[[LLVV��LLPP��66RRIIWWZZDDUUHH

((QQJJLLQQHHHHUULLQQJJ""
3HWU�.URKD

78�&KHPQLW]
)DNXOWlW�I�U�,QIRUPDWLN

3URIHVVXU�,QIRUPDWLRQVV\VWHPH�XQG�6RIWZDUHWHFKQLN
������&KHPQLW]

SHWU�NURKD#LQIRUPDWLN�WX�FKHPQLW]�GH

� 3Ul]LVLHUHQ�GHU�%HJULIIH

'LH� PHLVWHQ� 3UREOHPH�� XQG� QLFKW� QXU� LP� 6RIWZDUH� (QJLQHHULQJ�� HQWVWHKHQ�� ZHLO� YHUVFKLHGHQH
/HXWH� GLH� VHOEHQ� %HJULIIH� DXI� YHUVFKLHGHQH� :HLVH� YHUVWHKHQ� XQG� LQWHUSUHWLHUHQ�� 0DQFKPDO� JH�
VFKLHKW�GLHV�VRJDU�PLW�$EVLFKW��'DPLW�ZLU�XQV�]X�GHU�)UDJH�LP�7LWHO�GHV�%HLWUDJHV�lX�HUQ�N|QQHQ�
P�VVHQ� ZLU� DOVR� LQ� HUVWHU� /LQLH� GLH� %HJULIIH� SUl]LVLHUHQ�� :DV� YHUVWHKW� PDQ� XQWHU� GHP� %HJULII
7KHRULH"

� :DV�LVW�HLQH�7KHRULH"

,Q�GHU�0DWKHPDWLN� LVW� Å7KHRULH´� HLQ� )DFKEHJULII�� (V� LVW� HLQ� 6\VWHP� YRQ� $[LRPHQ�� 6lW]HQ� XQG
%HZHLVHQ��GDV�XQV�HUP|JOLFKW�� IRUPDOH�6\VWHPH�]X�GHILQLHUHQ��0DWKHPDWLN�NHQQW�NHLQH�DQGHUHQ
6\VWHPH��XQG�VRODQJH�GLH�*UXQGUHJHOQ�GHV�%DXV�YRQ�IRUPDOHQ�6\VWHPHQ�NRUUHNW�EHQXW]W�ZHUGHQ�
ODVVHQ� VLFK� EHOLHELJH� IRUPDOH� 6\VWHPH� GHILQLHUHQ�� ,Q� GLHVHP� 6LQQ� KDW� 0DWKHPDWLN� NHLQH� 3UD[LV�
0DQFKPDO�]HLJW�VLFK�DEHU��GDVV�GLH�WHFKQLVFKHQ�RGHU�QDWXUZLVVHQVFKDIWOLFKHQ�6\VWHPH�VLFK�GXUFK
$EVWUDNWLRQ� YHUHLQIDFKHQ� ODVVHQ� XQG� HLQ� 0RGHOO� ELOGHQ�� GDV� LP� 5DKPHQ� HLQHV� PDWKHPDWLVFKHQ
IRUPDOHQ�6\VWHPV�EHVFKUHLEEDU� LVW��2IW�KDW�HV� VLFK�JH]HLJW��GDVV�GDV� HQWVSUHFKHQGH� IRUPDOH�6\�
VWHP�VFKRQ�YRU�PHKUHUHQ�KXQGHUW�-DKUHQ�YRQ�0DWKHPDWLNHUQ�GHILQLHUW�ZXUGH�

,Q�GHQ�1DWXUZLVVHQVFKDIWHQ�UHSUlVHQWLHUW�GLH�7KHRULH�HLQH�PHKU�RGHU�ZHQLJHU�ZLGHUVSUXFKVIUHLH
0HQJH�YRQ�+\SRWKHVHQ�� GLH� HWZDV�GDU�EHU� DXVVDJHQ��ZLH�GLH�1DWXU� NRQVWUXLHUW� LVW� XQG�ZLH� VLH
VLFK�HQWZLFNHOW��XQG�HV�ZLUG�YHUVXFKW��GLHVH�+\SRWKHVHQ�GXUFK�([SHULPHQWH�HQWZHGHU�]X�EHZHL�
VHQ� RGHU� ]X� ZLGHUOHJHQ�� :HQQ� :LGHUVSU�FKH� DXIWDXFKHQ�� VROO� GLH� 7KHRULH� GXUFK� HLQH� EHVVHUH
7KHRULH�HUVHW]W�ZHUGHQ��LQ�GHU�VLFK�GLHVH�:LGHUVSU�FKH�QLFKW�PHKU�EHILQGHQ��E]Z��LQ�GHU�ZHQLJHU
:LGHUVSU�FKH�HQWKDOWHQ�VLQG��2IW�VHKHQ�ZLU�DXI�HLQHP�)DFKJHELHW�PHKUHUH�NRQNXUULHUHQGH�7KHR�
ULHQ��ZREHL�MHGH�PLW�HLJHQHQ�:LGHUVSU�FKHQ�NlPSIW�

(V�JLEW�DQGHUH�)DFKJHELHWH��LQ�GHQHQ�GLH�([SHULPHQWH�HQWZHGHU�]X�NRPSOL]LHUW�XQG�WHXHU��:LUW�
VFKDIWVZLVVHQVFKDIW�� RGHU� JDU� XQP|JOLFK� VLQG� �3KLORVRSKLH��� +LHU� ODVVHQ� VLFK� GLH� :LGHUVSU�FKH
QLFKW�HLQIDFK�ILQGHQ�XQG�ZLU�VHKHQ�RIW�+\SRWKHVHQ��GLH�PHKU�*ODXEHQ�XQG�:�QVFKH�DOV�:LVVHQ
GDUVWHOOHQ��ZDV�LKUH�$XWRUHQ�DEHU�VHOEVW�QLFKW�EHJUHLIHQ�RGHU�]XPLQGHVW�QLFKW�]XJHEHQ�ZROOHQ�

,P� $OOWDJ� ZLUG� GHU� %HJULII� Å7KHRULH´� RIW� VS|WWLVFK� EHQXW]W� XQG� EHGHXWHW� HWZDV� 8QQ�W]OLFKHV�
ZRPLW�EHVWLPPWH�/HXWH�VSLHOHQ��GDPLW�VLH�QLFKW�DUEHLWHQ�P�VVHQ��(LQH�DQGHUH�$OWHUQDWLYH�LVW��GDVV
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PLW�GHP�%HJULII�Å7KHRULH´�6FKXONHQQWQLVVH�JHPHLQW�VLQG��'DV�ZLUG�RIW�DOV�HLQ�6\QRQ\P�I�U�HWZDV
EHQXW]W��ZDV�SUD[LVHQWIHUQW��SUD[LVLUUHOHYDQW� LVW��ZDV�QXU�DXI�3DSLHU� IXQNWLRQLHUW�XQG�ZDV� LQ�GHU
6FKXOH�QXU�GHVZHJHQ�XQWHUULFKWHW�ZLUG��ZHLO�GLH�SUD[LVHQWIUHPGHWHQ�/HKUHU�QLFKWV�9HUQ�QIWLJHV
XQWHUULFKWHQ�N|QQHQ�

� :R�VLQG�GLH�=LHOH�GHV�6RIWZDUH�(QJLQHHULQJ"

6RIWZDUH�(QJLQHHULQJ� LVW� HLQH�'LV]LSOLQ�� GLH� MHPDQGHP��GHU� LQ� HLQHP�6RIWZDUHKDXV�GLH� 6RIWZD�
UHHQWZLFNOXQJ�EHWUHLEW��.RQ]HSWH�XQG�0HWKRGHQ�DQELHWHQ�VROO��PLW�GHQHQ�GLH�)LUPD�GXUFK�GLHVH
7lWLJNHLW�*HOG��DXI�GHP�0DUNW��YHUGLHQHQ�NDQQ��'HU�*HZLQQ�NDQQ�GLUHNW��*HOG��RGHU�DXFK�LQGL�
UHNW��,PDJH�EHL�.XQGHQ��]XIULHGHQH�0LWDUEHLWHU��VHLQ�

'D� 6RIWZDUH� (QJLQHHULQJ� QLFKW� QXU� SK\VLNDOLVFKH� 6\VWHPH� �&RPSXWHU�� XQG� PDWKHPDWLVFKH� 6\�
VWHPH� �3URJUDPPLHUVSUDFKHQ�� HLQVFKOLH�W�� VRQGHUQ� DXFK� ELRORJLVFKH� 6\VWHPH� �.XQGHQ�� 3UR�
JUDPPLHUHU�� %HQXW]HU��� VR]LRORJLVFKH� 6\VWHPH� �7HDP��� |NRQRPLVFKH� 6\VWHPH� �0DUNW�� XQG
SROLWLVFKH�6\VWHPH� �6WHXHUV\VWHP�XQG�DQGHUH�9RUVFKULIWHQ��� NDQQ�PDQ�NDXP�YRQ�HLQHU�7KHRULH
VSUHFKHQ��GLH�XQV�VDJW��ZLH�HLQH�)LUPD�DXI�GHP�0DUNW�GXUFK�6RIWZDUHHQWZLFNOXQJ�*HOG�YHUGLHQW�

(V�JHKW�DOVR�QLFKW�GDUXP��RE�GLH�0HWKRGHQ�GHV�6RIWZDUH�(QJLQHHULQJ�GHU�/RJLN�HLQHV�IRUPDOHQ
6\VWHPV�HQWVSUHFKHQ�ZLH�LQ�GHU�0DWKHPDWLN��(LQH�YLHO�HQJHUH�bKQOLFKNHLW�JLEW�HV�]X�QDWXUZLVVHQ�
VFKDIWOLFKHQ� 6\VWHPHQ�� DEHU� PDQ� DUEHLWHW� QLFKW� PLW� QDW�UOLFKHQ� VRQGHUQ� PLW� YRQ� 0HQVFKHQ
N�QVWOLFK�JHVFKDIIHQHQ�6\VWHPHQ�

,Q�GHP�3UR]HVV�GHV�*HOGYHUGLHQHQV�GXUFK�6RIWZDUHHQWZLFNOXQJ� VLQG� VR� YLHOH�3DUDPHWHU� ]X� UH�
VSHNWLHUHQ�XQG� VR�YLHOH� XQHUZDUWHWH�(UHLJQLVVH� P|JOLFK�� GDVV� PDQ� NHLQ� VLQQYROOHV� 0RGHOO� NRQ�
VWUXLHUHQ�NDQQ�XQG�GHVZHJHQ�DXFK�YRQ�NHLQHU�7KHRULH�VSUHFKHQ�NDQQ�

'LHV� LVW�QLFKW�VR��EHUUDVFKHQG�� ,Q�DQGHUHQ�'LV]LSOLQHQ�GHV� ,QJHQLHXUZHVHQV��]�%�� LP�%DXZHVHQ
RGHU�0DVFKLQHQEDX�NDQQ�PDQ�DXFK�NDXP�YRQ�GHU�7KHRULH�GHV�%DXZHVHQV�RGHU�GHU�7KHRULH�GHV
0DVFKLQHQEDXV� VSUHFKHQ�� 'LH� 0HWKRGHQ� GHU� 0DVFKLQHQEDXWHFKQRORJLH� �]�%�� )OLH�EDQG�� KDEHQ
OHW]WHQGOLFK�DXFK�GDV�=LHO��GHQ�*HZLQQ�GHU�)LUPD�]X�HUK|KHQ�

:LU� VROOWHQ� LQ�GLHVHP�=XVDPPHQKDQJ�GLH� HLJHQWOLFKH�:LVVHQVFKDIW� �,QIRUPDWLN�� XQG� LKUH� WHFK�
QRORJLVFKH� .RPSRQHQWH� �6RIWZDUH� (QJLQHHULQJ�� XQWHUVFKHLGHQ�� $OV� %HLVSLHO� EHQXW]HQ� ZLU� GHQ
8QWHUVFKLHG�]ZLVFKHQ�0HGL]LQ�XQG�GHU�PHGL]LQLVFKHQ�7HFKQRORJLH��:lKUHQG�GLH�+HLOPHWKRGHQ
�0HGL]LQ��XQDEKlQJLJ�YRP�*HZLQQ�GHU�bU]WH�HQWVWHKHQ�� HUP|JOLFKHQ�GLH� WHFKQRORJLVFKHQ�0H�
WKRGHQ��]�%��VLHEHQ�5lXPH�� LQ�GHQHQ�VLFK�GLH�3DWLHQWHQ� LQ�YHUVFKLHGHQHQ�6WDGLHQ�GHV�$XV��XQG
$Q]LHKHQV�EHILQGHQ��GHP�$U]W��VHLQH�3UD[LV�EHVVHU�]X�RUJDQLVLHUHQ�XQG�PHKU�]X�YHUGLHQHQ�

� %HLWUDJ�GHU�WKHRUHWLVFKHQ�0HWKRGHQ�LP�,QJHQLHXUZHVHQ

(V� JLEW� WKHRUHWLVFKH� )DFKJHELHWH�� GLH� LKUH� 0HWKRGHQ� I�U� EHVWLPPWH� NOHLQH� 8QWHUSUREOHPH� GHV
,QJHQLHXUZHVHQV�DQELHWHQ��)�U�6RIWZDUH�(QJLQHHULQJ�ELHWHW�VLFK�0DWKHPDWLN�DQ��I�U�GDV�%DXZH�
VHQ�LVW�HV�6WDWLN��I�U�GHQ�0DVFKLQHQEDX�LVW�HV�0HFKDQLN�

:HQQ�HLQH�0HWKRGH�DQJHERWHQ�ZLUG��EHGHXWHW�HV�EHL�ZHLWHP�QRFK�QLFKW��GDVV�GLH�0HWKRGH�YHU�
JOLFKHQ�PLW�GHP�=LHO�GHV�6RIWZDUH�(QJLQHHULQJ� UHOHYDQW� LVW��G�K��GDVV� VLH� HWZDV�Q�W]W��ZHQQ� VLH
YRQ�HLQHU�)LUPD�EHQXW]W�ZLUG��(V�JLEW� HLQH�*UDX]RQH�YRQ�0HWKRGHQ�� GHUHQ�$XWRUHQ� ]ZDU�EH�
KDXSWHQ��GDVV�GLHVH�0HWKRGHQ�LQV�6RIWZDUH�(QJLQHHULQJ�JHK|UHQ��DEHU�DOOJHPHLQ�VLQG�GLHVH�XP�
VWULWWHQ��ZHLO�VLH�NHLQHU�)LUPD�*HZLQQ�EULQJHQ�
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%HL� GHQ� $XWRUHQ� KDQGHOW� VLFK� PDQFKPDO� XP� 7ULWWEUHWWIDKUHU�� GLH� GLH� 3RSXODULWlW� GHV� 6RIWZDUH
(QJLQHHULQJ�I�U�LKUH�.DUULHUH�QXW]HQ�ZROOHQ��PDQFKPDO�DEHU�DXFK�XP�EHJDEWH�/HXWH��GLH�ZHLWHU
LQ�GLH�=XNXQIW�VHKHQ��DOV�LKUH�=HLWJHQRVVHQ��,P�$QIDQJVWDGLXP�OlVVW�VLFK�GDV�QLFKW�LPPHU�XQWHU�
VFKHLGHQ�

0DQFKPDO�ZHUGHQ�GLHVH�0HWKRGHQ�VFKQHOO�YHUJHVVHQ��DE�XQG�]X�JHVFKLHKW�HV��GDVV�VLFK�GDV�8P�
IHOG�lQGHUW�XQG�VLH�GRFK�*HZLQQ�EULQJHQ�XQG�GDGXUFK�DXFK�LQV�6RIWZDUH�(QJLQHHULQJ�LQWHJULHUW
ZHUGHQ�

(V� LVW� QRWZHQGLJ� ]X� EHWRQHQ�� GDVV� GLH� GXUFK� 7KHRUHWLNHU� XQWHUVXFKWHQ� 8QWHUSUREOHPH� ]ZDU
ZLFKWLJ�VLQG�XQG� LKUH�QHXH�/|VXQJ�HLQHQ� WHFKQRORJLVFKHQ�9RUVSUXQJ�EHGHXWHQ�NDQQ��GDVV�DEHU
GDV�6FKLFNVDO�HLQHU�)LUPD�YRQ�YHUVFKLHGHQHQ�DQGHUHQ�(LQIO�VVHQ�YLHO�VWlUNHU�DEKlQJHQ�NDQQ�

0DQFKPDO�]HLJW�VLFK�DEHU��GDVV�QLFKW�HLQPDO�GLH�YRQ�GHQ�7KHRUHWLNHUQ�DQJHERWHQH�/|VXQJ�YRQ
NOHLQHQ�8QWHUSUREOHPHQ�VFKQHOO�JHQXJ�]XVWDQGH�NRPPW��$OV�%HLVSLHO�QHKPHQ�ZLU�GLH�9HULILNDWL�
RQ�RGHU�GLH� IRUPDOH� 6SH]LILNDWLRQ��$XV�GHQ�(UIDKUXQJHQ�GHU� OHW]WHQ���� -DKUH� VHKHQ�ZLU� OHLGHU�
GDVV�GLHVH�0HWKRGHQ��PLQGHVWHQV�ELV� MHW]W��YLHO�PHKU�GD]X�JHHLJQHW� VLQG�� LKUHQ�7UlJHUQ�ZLVVHQ�
VFKDIWOLFKH�7LWHO�]X�EULQJHQ��DOV�*HZLQQ�HLQHU�6RIWZDUHILUPD�

'DV�EHGHXWHW�QLFKW��GDVV�GLHVH�0HWKRGHQ�NHLQH�%HGHXWXQJ�KDEHQ�RGHU�GDVV�GLH�)RUVFKXQJ�GLHVH
:HJH�YHUODVVHQ�VROO��(V�PDFKW�QXU�GLH�8QWHUVFKLHGH�]ZLVFKHQ�7KHRULHQ��KLHU�GXUFK�0DWKHPDWLN
UHSUlVHQWLHUW�� XQG� GHP� 6RIWZDUH� (QJLQHHULQJ� NODU�� ,Q� GHU� 0DWKHPDWLN� ZHUGHQ� .HQQWQLVVH� HLQ�
GHXWLJ�PLW�+LOIH�HLQHV�IRUPDOHQ�6\VWHPV�IRUPXOLHUW��'D]X�ZHUGHQ�GHGXNWLYH�RGHU�LQGXNWLYH�0H�
WKRGHQ� EHQXW]W�� (V� JLEW� MHGRFK� NHLQH� H[SHULPHQWHOOH� 0DWKHPDWLN�� REZRKO� VLFK� MHW]W� PLW� VHKU
OHLVWXQJVIlKLJHQ�&RPSXWHUQ�VROFKH�0|JOLFKNHLWHQ�LQ�$QVlW]HQ�DXFK�DQELHWHQ�

9HUJOLFKHQ�GDPLW��LVW�HV�LP�6RIWZDUH�(QJLQHHULQJ�XPJHNHKUW��(V�LVW�HLQH�6DPPOXQJ�YRQ�+LQZHL�
VHQ�� GLH� HLQHU� )LUPD� KHOIHQ� N|QQHQ�� GLH� GD]X� DEHU� OHLGHU� PHLVWHQV� QXU� HLQH� ]HLWOLFK� EHJUHQ]WH
*�OWLJNHLW�KDEHQ��-HGHU�+LQZHLV�EDVLHUW�DXI�(UIDKUXQJ��EHLQKDOWHW�$XVQDKPHQ�XQG�KDW� LQ�MHGHP
.RQWH[W�GHU�$QZHQGXQJ�YHUVFKLHGHQH�9RU��XQG�1DFKWHLOH��YRQ�GHQHQ�PDQFKH�HUVW�LP�1DFKKLQ�
HLQ�NODU�ZHUGHQ��GLH�DEHU�I�U�GLH�)LUPD��GLH�LQ�HLQH�EHVWLPPWH�7HFKQRORJLH�LQYHVWLHUW��YHUKHHUHQGH
)ROJHQ�KDEHQ�N|QQHQ�

,Q� GLHVHP� =XVDPPHQKDQJ� ZHUGHQ�(UIDKUXQJHQ� LP� DOOJHPHLQHQ� KRFK� JHVFKlW]W�� VLH� EHLQKDOWHQ
DEHU�DXFK�HLQH�*HIDKU��.HLQH�6LWXDWLRQ�DXV�GHU�9HUJDQJHQKHLW�ZLHGHUKROW�VLFK�LP�6RIWZDUH�(QJL�
QHHULQJ�NRPSOHWW�XQG�LGHQWLVFK�LQ�GHU�=XNXQIW��:HQQ�ZLU�(UIDKUXQJHQ�EHQXW]HQ��EHQXW]HQ�ZLU
HLJHQWOLFK�DXFK�HLQH�EHVWLPPWH�$EVWUDNWLRQ��'DEHL�P�VVHQ�ZLU�DXI�EHVWLPPWH�(LQIO�VVH�YHU]LFK�
WHQ��8QVHUH�$EVFKlW]XQJ�NDQQ�DEHU� IDOVFK�VHLQ�XQG�ZLU�YHU]LFKWHQ�DXI�GLH�ZHVHQWOLFKHQ�(LJHQ�
VFKDIWHQ�� 3UDNWLVFK� LVW� EHNDQQW�� GDVV� (UIDKUXQJHQ� DXV� GHU� 9HUJDQJHQKHLW� QLFKW� LPPHU� HLQHQ
9RUWHLO�I�U�GLH�=XNXQIW�EHGHXWHQ��0DQFKPDO�VLQG�VLH�HKHU�HLQH�%UHPVH��6RODQJH�ZLU�DEHU�QLFKWV
EHVVHUHV�KDEHQ��EOHLEW�XQV�QLFKW�DQGHUHV��DOV�(UIDKUXQJHQ�WURW]�GHV�EHNDQQWHQ�5LVLNRV�]X�EHQXW�
]HQ�

$OV�+DXSWXQWHUVFKLHG�]ZLVFKHQ�WKHRUHWLVFKHQ�)DFKJHELHWHQ�XQG�GHP�6RIWZDUH�(QJLQHHULQJ�NDQQ
PDQ�EHWRQHQ��GDVV�7KHRULH�QLFKW�XQWHU�GHP�'UXFN�GHV�0DUNWHV�VWHKW�

:LH� GHU� 'UXFN� GHV� 0DUNWHV� IXQNWLRQLHUW�� ]HLJHQ� ZLU� DXI� DQKDQG� GHU� *HVFKLFKWH� GHU� REMHNW�
RULHQWLHUWHQ�3URJUDPPLHUXQJ��GLH�VFKRQ�PLW�6,08/$����EHJLQQW��'LHVH�6SUDFKH�HQWVWDQG�DQ�GHU
8QLYHUVLW\�RI�2VOR��'RUW�ZXUGH�DXFK�GHU�HQWVSUHFKHQGH�&RPSLOHU�JHVFKULHEHQ��GHU�$XWRU�GLHVHV
%HLWUDJHV�KDWWH�]XIlOOLJHUZHLVH�GLH�(KUH��LKQ�DXI�GHP�&RPSXWHU�&'&������]X�EHQXW]HQ���'DPDOV
KDWWH� DEHU� ,%0� LKUH� 6SUDFKH� 3/��� DXI� GHP� 0DUNW� GXUFKJHVHW]W� XQG� PDVVLY� XQWHUVW�W]W�� 'LH
,GHHQ�GHU�2EMHNWH�PXVVWHQ�VRPLW�QRFK�ZHLWHUH����-DKUH�ZDUWHQ��'DGXUFK�NDQQ�PDQ�LOOXVWULHUHQ�
GDVV�GLH�EHVWHQ�WKHRUHWLVFKHQ�(UJHEQLVVH� �LQ�GLHVHP�)DOO�DXI�GHP�*HELHW�GHU�3URJUDPPLHUVSUD�
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FKHQ��I�U�GDV�6RIWZDUH�(QJLQHHULQJ�QXU�HLQH�EHJUHQ]WH�%HGHXWXQJ�KDEHQ��ZHLO�GLH�(LQIO�VVH�DXI
GHQ� *HZLQQ� HLQHU� 6RIWZDUHILUPD� VHKU� YLHOIlOWLJ� VLQG� XQG� GLH� $XVZLUNXQJ� YRQ� LKUHQ� HLQ]HOQHQ
.RPSRQHQWHQ�QLFKW�ULFKWLJ�YRUKHUVHKEDU�VLQG�

:LU� EHQXW]HQ� QRFK� HLQ� %HLVSLHO�� $QJHQRPPHQ�� GDVV� GDV� 3UREOHP� GHU� IRUPDOHQ� 6SH]LILNDWLRQ
LQNOXVLYH�GHU�9HULILNDWLRQ�XQG�GHU�8PZDQGOXQJ�GHU� 6SH]LILNDWLRQ� LQ� HLQ� ODXIIlKLJHV�3URJUDPP
WKHRUHWLVFK�JHO|VW�Z�UGH��:HOFKHQ�(LQIOXVV�N|QQWH�GLHV�DXI�HLQH�6RIWZDUHILUPD�KDEHQ"

'DV�HUVWH�3UREOHP�MHGHU�)LUPD�LVW��JHQ�JHQG�$XIWUlJH�YRQ�]DKOXQJVIlKLJHQ�.XQGHQ�]X�HUKDOWHQ�
'DEHL� KHOIHQ�GLH� IRUPDOHQ� 0HWKRGHQ� QLFKW�� 'DV� QlFKVWH� 3UREOHP� LVW�� JHHLJQHWH� 0LWDUEHLWHU� ]X
ILQGHQ� XQG� DQ]XVWHOOHQ�� (V� KDW� VLFK� VFKRQ� JH]HLJW�� GDVV� GLHV� HLQ� 3UREOHP� LVW�� :HQQ� VFKRQ� HLQ
0LWDUEHLWHU�DQJHVWHOOW�LVW��JLEW�HV�GLH�)UDJH��ZLH�VFKQHOO�HU�GLH�QHXHQ�IRUPDOHQ�0HWKRGHQ�OHUQW��ZLH
YLHO�GLH�6FKXOXQJ�XQG�VHLQH�)HKOHU�NRVWHQ��ELV�HU�GDV�ZLUNOLFK�EHKHUUVFKW��:HQQ�HU�GDQQ�GLH�NRP�
SOL]LHUWHQ�IRUPDOHQ�0HWKRGHQ�QXW]HQ�NDQQ��VWHOOW�VLFK�GLH�QlFKVWH�)UDJH��RE�HV�QLFKW�]X�ULVNDQW�LVW�
GLHVH�7HFKQRORJLH�]X�EHQXW]HQ��ZHLO��ZHQQ�GLHVHU�0LWDUEHLWHU�LQ�GHU�+lOIWH�HLQHV�3URMHNWHV�N�Q�
GLJW�� GLH�)LUPD�NDXP� VFKQHOO� JHQXJ� MHPDQGHQ� ILQGHW�� GHU� GLHVH� 7HFKQRORJLH� VR� JXW� EHKHUUVFKW�
GDVV� HU� GLH� $UEHLW� VRIRUW� IRUWVHW]HQ� NDQQ�� (V� NDQQ� DXFK� SDVVLHUHQ�� GDVV� GLH� $QZHQGXQJ� YRQ
IRUPDOHQ� 0HWKRGHQ� ]ZDU� GLH� EHVVHUH� 4XDOLWlW� GHV� 3URGXNWHV� JDUDQWLHUW�� DEHU� JOHLFK]HLWLJ� GLH
(QWZLFNOXQJ�YHUOlQJHUW�XQG�GDVV�VLFK�GHU�.XQGH�LQ]ZLVFKHQ�I�U�HLQ�3URGXNW�GHU�.RQNXUUHQ]ILU�
PD�HQWVFKLHGHQ�KDW��GDV�]ZDU�NHLQH�VR�JXWH�4XDOLWlW�EHVLW]W��MHGRFK�LQ]ZLVFKHQ�VFKRQ�OlQJVW�DXI
GHP�0DUNW�LVW�

$OVR�� DXI�GLH�$QWZRUW��ZDUXP�]ZLVFKHQ�GHU�7KHRULH� XQG� 3UD[LV� LP� 6RIWZDUH� (QJLQHHULQJ� HLQH
.OXIW� EHVWHKW�� JLEW� HV� HLQH� HLQIDFKH� $QWZRUW�� XQG� ]ZDU�� Å:HLO� HV� NHLQH� 7KHRULH� GHV� 6RIWZDUH
(QJLQHHULQJ�JLEW�´

:DV� LQ�GHU�3UD[LV�DOV�7KHRULH� LP�6RIWZDUH�(QJLQHHULQJ�EHWUDFKWHW�ZLUG�� VLQG�GLH�0HWKRGHQ�DXV
GHU�*UDX]RQH��GLH�]ZDU�YRQ�7KHRUHWLNHUQ�DXV�DQGHUHQ�)DFKJHELHWHQ�DQJHERWHQ�ZRUGHQ�VLQG��GLH
DEHU� QRFK� NHLQHU� )LUPD� *HZLQQ� JHEUDFKW� KDEHQ�� 'LH� 0HWKRGHQ�� GLH� VFKRQ� *HZLQQ� EULQJHQ�
ZHUGHQ�QLFKW�DOV�7KHRULH�EH]HLFKQHW�
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::HHOOFFKKHH��((UUNNHHQQQQWWQQLLVVVVHH��EEUULLQQJJHHQQ
HHPPSSLLUULLVVFFKKHH��$$UUEEHHLLWWHHQQ��GGHHPP��66RRIIWWZZDDUUHH

((QQJJLLQQHHHHUULLQQJJ""

((LLQQHH��$$QQWWZZRRUUWW��DDXXII��GGHHQQ��%%HHLLWWUUDDJJ��YYRRQQ��33HHWWUU��..UURRKKDD ��

&KULVWLDQH�)OR\G
8QLYHUVLWlW�+DPEXUJ

)DFKEHUHLFK�,QIRUPDWLN
$%�6RIWZDUHWHFKQLN

9RJW�.|OOQ�6WUD�H���
'���������+DPEXUJ

IOR\G#LQIRUPDWLN�XQL�KDPEXUJ�GH

,FK�KDEH�PHLQHP�9RUUHGQHU��+HUUQ�.URKD�JHUQH�]XJHK|UW�XQG�PDQFKHV�YRQ�GHP��ZDV�HU�JHVDJW
KDW��ZLOO�LFK�XQWHUVWUHLFKHQ��'HQQRFK�P|FKWH�LFK�PLFK���XQG�]ZDU�]LHPOLFK�GHXWOLFK���GLVWDQ]LHUHQ
YRQ�GHU�JHlX�HUWHQ�$XIIDVVXQJ�]XP�6RIWZDUH�(QJLQHHULQJ��'LHV� HUVFKHLQW�PLU� VR�ZLFKWLJ��GDVV
LFK�HLQH�9RUEHPHUNXQJ�GD]X�PDFKHQ�ZLOO��EHYRU�LFK�]X�PHLQHP�HLJHQWOLFKHQ�7KHPD�NRPPH��,FK
P|FKWH� HLQHQ� 9HUJOHLFK� EHP�KHQ�� :LU� ZROOHQ� DOOH� *HOG� YHUGLHQHQ�� :LU� VLQG� DOOH� GHP� 0DUNW
XQWHUZRUIHQ�� HJDO�ZDV�ZLU� WXQ��7URW]GHP�Z�UGH� LFK�QLFKW� VDJHQ�ZROOHQ��GDVV� HWZD�GLH�0HGL]LQ
GD]X� GD� LVW�� GDPLW� GLH� bU]WH� *HOG� YHUGLHQHQ�� 'DV� JODXEH� LFK� QLFKW�� ,FK� JODXEH� QLFKW�� GDVV� GHU
JHVHOOVFKDIWOLFKH�$XIWUDJ�GHU�0HGL]LQ�DOOHLQ�GDULQ�EHVWHKW�GDI�U�]X�VRUJHQ��GDVV�GLH� LP�PHGL]LQL�
VFKHQ�%HUHLFK�WlWLJHQ�3URIHVVLRQHOOHQ�*HOG�YHUGLHQHQ��REZRKO�VLH� VLFKHUOLFK�]XP�7HLO�YLHO�*HOG
YHUGLHQHQ��GLH�6WUXNWXUHQ�GLHV�]ZHLIHOORV�EHJ�QVWLJHQ��REZRKO�GDV�HLQHUVHLWV�VHLQHQ�6LQQ�KDW�XQG
PDQ�HV�DQGHUHUVHLWV�DXFK�NULWLVLHUHQ�NDQQ�

(V�LVW�VHOEVWYHUVWlQGOLFK��GDVV�EHL�GHU�6RIWZDUHHQWZLFNOXQJ�LQ�GHU�3UD[LV�GHU�0DUNW�HLQH�ZLFKWLJH
5ROOH�VSLHOW�XQG�GDVV�VLFK�8QWHUQHKPHQ�ZLUWVFKDIWOLFK�YHUKDOWHQ�P�VVHQ��$EHU�GHQ�JHVHOOVFKDIWOL�
FKHQ�$XIWUDJ�GHV�6RIWZDUH�(QJLQHHULQJ�GDUDXI�]X�UHGX]LHUHQ��GDVV�HV�GHQ�6RIWZDUHILUPHQ�ELWWH�]X
PHKU� *HOG� YHUKHOIHQ� P|JH�� KDOWH� LFK� I�U� XQ]XOlVVLJ�� ,FK� YHUODQJH� YRQ� 6RIWZDUH� (QJLQHHULQJ
0HWKRGHQ�� GDVV� ]XYHUOlVVLJH� 6RIWZDUH� HQWVWHKW�� GDVV� EHQXW]XQJVJHUHFKWH� 6RIWZDUH� HQWVWHKW�
=XJOHLFK�PXVV�GLHVH�DXFK�ZLUWVFKDIWOLFK�KHUVWHOOEDU�VHLQ��'LH�YRQ�+HUUQ�.URKD�JHlX�HUWH�$XIIDV�
VXQJ�]XU�5ROOH�GHV�6RIWZDUH�(QJLQHHULQJ�JUHLIW�PHLQHU�0HLQXQJ�QDFK�]X�NXU]��:DV�HU�DQJHPDKQW
KDW��Z�UGH� LFK� HKHU� DXI�GHU�ZLUWVFKDIWOLFKHQ�(EHQH� DQVLHGHOQ��(V� LVW� YRUZLHJHQG�GLH� )UDJH� GHV
*HVS�UV� I�U� GHQ� 0DUNW�� GLH� GHU� *HVFKlIWVI�KUHU� HLQHU� )LUPD� KDEHQ� VROOWH�� XQG� GLH� GXUFK� HLQH
EHWULHEVZLUWVFKDIWOLFKH�$XVELOGXQJ�JHI|UGHUW�ZHUGHQ�NDQQ�

'DJHJHQ�YHUODQJH�LFK�YRP�6RIWZDUH�(QJLQHHULQJ���ZLH�YRQ�MHGHU�,QJHQLHXUVZLVVHQVFKDIW���.ULWH�
ULHQ� XQG� 7HFKQLNHQ� ]XU� NRQVWUXNWLYHQ� (QWZLFNOXQJ�� GLH� ZLVVHQVFKDIWOLFK� EHJU�QGHW� VLQG�� ,FK
YHUODQJH�7KHRULHQ�� XP� GLH� LQ� GLHVHU� :LVVHQVFKDIW� UHOHYDQWHQ� 3URGXNWH� PLW� KRKHU� 4XDOLWlW� XQG
QDFK�JHRUGQHWHQ�9HUIDKUHQ�KHUVWHOOHQ�]X�N|QQHQ��'D]X�GLHQW�HLQH�,QJHQLHXUVZLVVHQVFKDIW�

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

�'LHVHU�%HLWUDJ�EDVLHUW�DXI�GHQ�7RQEDQGDXI]HLFKQXQJHQ�ZlKUHQG�GHV�:RUNVKRSV�
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,FK�VWLPPH�+HUUQ�.URKD�]X��GDVV�HV�LP�6RIWZDUH�(QJLQHHULQJ�NHLQH�JHQ�JHQG�UHLFKKDOWLJH�7KHR�
ULH�JLEW��,FK�HUNHQQH�DOOH�)DNWRUHQ�DQ��GLH�HU�JHQDQQW�KDW��DXFK�ZHQQ�LFK�VLH�QLFKW�DOOH�DOV�Å6\VWH�
PH´� EH]HLFKQHQ� Z�UGH� �� GLH� %H]HLFKQXQJ� PDFKW� HLQHQ� 8QWHUVFKLHG�� ZHLO� EHL� PLU� QLFKW� GHU
$QVSUXFK�GDPLW� YHUNQ�SIW� LVW�� DOOH� JHQDQQWHQ� $VSHNWH� PRGHOOLHUHQ� ]X� N|QQHQ�� ZLH� GHU� %HJULII
6\VWHP�LQ�GHQ�5DXP�VWHOOW��,FK�P|FKWH�GDKHU�OLHEHU�YRQ�(EHQHQ�VSUHFKHQ��$EHU�LFK�VWLPPH�]X�
DOOH�GLHVH�(EHQHQ� VSLHOHQ� WDWVlFKOLFK�HLQH�5ROOH�� 6HOEVWYHUVWlQGOLFK� JHEH� LFK�+HUUQ�.URKD� DXFK
GDULQ�5HFKW��GDVV�GDV�6RIWZDUH�(QJLQHHULQJ�VHLQH�7KHRULH� LQ�GHU�0DWKHPDWLN�E]Z�� LQ�GHU�/RJLN
JHVXFKW�KDW��'DV� VFKHLQW�PLU�GXUFKDXV�JHUHFKWIHUWLJW�� LQVRIHUQ�HV� VLFK�DXI�GLH�3URGXNWH� DOV� IRU�
PDOH�7H[WH�EH]LHKW��'LH�*UXQGODJHQ�GDI�U�NDQQ�PDQ�VLFK�QXU�GRUW�KROHQ�

:DV�DEHU�VLFKHUOLFK�LP�6RIWZDUH�(QJLQHHULQJ�QXU�VHKU�PDQJHOKDIW�KHUDXVJHELOGHW�ZXUGH��LVW�HLQH
7KHRULH�� GLH� VLFK� PLW� GHP� 3UR]HVV� GHU� +HUVWHOOXQJ� GLHVHU� 3URGXNWH� EHVFKlIWLJW�� 0LW� Å3UR]HVV´
PHLQH� LFK�KLHU�QLFKW�HLQH�GHILQLHUWH�9RUJHKHQVZHLVH��GLH�GHU�3UD[LV�DXIHUOHJW�ZLUG��VRQGHUQ�GDV�
ZDV� LQ� GHU� 3UD[LV� WDWVlFKOLFK� VWDWWILQGHW�� 'DV� PXVV� QDW�UOLFK� HLQH� JUXQGOHJHQG� DQGHUH� 7KHRULH
VHLQ��(V�PXVV�HLQH�7KHRULH�VHLQ��GLH�LQ�5HFKQXQJ�VWHOOW��ZLH�0HQVFKHQ�PLWHLQDQGHU�DUEHLWHQ��ZLH
VLH�VLFK�YHUVWlQGLJHQ�]ZLVFKHQ�KHWHURJHQHQ�*UXSSHQ�XQG�EHL�6LWXDWLRQHQ�YRQ�6WUHVV�XQG�'UXFN�
:LH� VLH� VLFK� YHUVWlQGLJHQ� DXI� GHU� %DVLV� YRQ� (UJHEQLVVHQ�� GLH� XPIDQJUHLFKH� 'RNXPHQWH� VLQG�
GHUHQ�$XVVDJHNUDIW�LP�.RQWH[W�RIW�QXU�VFKZHU�EHXUWHLOW�ZHUGHQ�NDQQ��'D]X�EUlXFKWH�PDQ�9HU�
VWlQGQLVPRGHOOH��EHU�PHQVFKOLFKH�(UNHQQWQLV��/HUQHQ�XQG�.RRSHUDWLRQ�DXV�DQGHUHQ�'LV]LSOLQHQ�
XQG�VROFKH�JLEW�HV�DXFK��'LHVH�P�VVWHQ�LQ�GLH�,QIRUPDWLN�LPSRUWLHUW�ZHUGHQ��XQG�VLH�ZHUGHQ�DXFK
WHLOZHLVH�LQ�GLH�,QIRUPDWLN�LPSRUWLHUW��,Q�GLHVHQ�9HUVWlQGQLVPRGHOOHQ�JHKW�HV�XP�.RRSHUDWLRQV�
SUR]HVVH� LP�7HDP�XQG� HV� JHKW� XP�GLH�.RPPXQLNDWLRQ� ]ZLVFKHQ�(QWZLFNOHUQ�XQG� %HQXW]HUQ�
'LHVH�3UR]HVVWKHRULH�VFKHLQW�PLU�QRFK�QLFKW�DXVUHLFKHQG�HQWZLFNHOW��XQG�YRU�DOOHP�ZLUG�VLH�QXU
DQ�ZHQLJHQ�6WDQGRUWHQ�LQ�GLH�/HKUH�HLQJHEUDFKW�

(LQ� 3UREOHP�� ZHOFKHV� LFK� GDEHL� VHKH� LVW�� GDVV� GDV� 6RIWZDUH� (QJLQHHULQJ� QLFKW� YHUVWDQGHQ� KDW�
ZHOFKHV�VHLQ�HLJHQWOLFKHU�)RUVFKXQJVJHJHQVWDQG�LVW��(V�KDW�VLFK�DXI�GDV�9HUVWlQGQLV�GHU�IRUPDOHQ
XQG�WHFKQLVFKHQ�(LJHQVFKDIWHQ�GHU�3URGXNWH�NRQ]HQWULHUW��ZDV�VLFKHU�ZLFKWLJ� LVW��DEHU�GHQ�3UR�
]HVV�]ZLVFKHQ�GHQ�EHWHLOLJWHQ�0HQVFKHQ�ZHLWJHKHQG�DXVJHEOHQGHW��'HVKDOE�LVW�PHLQHV�(UDFKWHQV
DXFK�GLHVH�7KHRULH�3UD[LV�.OXIW�VHKU�JUR��XQG� LFK�JODXEH��GDVV�KLHU�HPSLULVFKH�$UEHLWHQ�²�XQG
GDV�LVW�MD�PHLQ�HLJHQWOLFKHV�7KHPD�KHXWH�²�VHKU�Q�W]OLFK�VLQG��:RU�EHU�LP�6RIWZDUH�(QJLQHHULQJ
LPPHU�ZLHGHU�JHNODJW�ZLUG�LVW��GDVV�PDQ�HWZDV�OHUQW�XQG�HV� LQ�GHU�3UD[LV�QLFKW�DQZHQGHQ�NDQQ�
ZHLO� GLH� 3UD[LV� JDQ]� DQGHUV� LVW�� 6LH� LVW� FKDRWLVFK�� GD� ZLUG� JHEDVWHOW�� HV� JLEW� KDUWH� 7HUPLQH� XQG
]HUP�UEHQGH�%HVSUHFKXQJHQ��GLH�DOOHV�*HSODQWH�ZLHGHU�XPZHUIHQ��:R�EOHLEHQ�GDQQ�GLH�VFK|QHQ
6SH]LILNDWLRQHQ"�0DQ�VROOWH�GRFK�²�PDFKHQ�ZLU�GRFK��'DQQ�NRPPW�DEHU�HLQ�7HUPLQ��GD]X�PD�
FKHQ�ZLU�]ZDU�VFKQHOO�HLQ�'RNXPHQW��GRFK�GDQQ�YHUOLHUW�HV�EDOG�VHLQH�5HOHYDQ]��XQG�LP�([WUHP�
IDOO�ZHUIHQ�ZLU�HV�ZLHGHU�ZHJ�

'LHVH� 'LVNUHSDQ]� VFKHLQW� PLU� GDUDXI� ]X� JU�QGHQ�� GDVV� GDV� 3UR]HVVYHUVWlQGQLV� GHV� 6RIWZDUH
(QJLQHHULQJ� DXV� HLQHU� =HLW� VWDPPW�� ZR� PDQ� VHKU� VWDUN� DXI� HLQ� UHLQ� UDWLRQDOHV� 7RS�'RZQ�
9RUJHKHQ�JHVHW]W�KDW��'DV�KDW�PDQ�DXV�GHU�UXKPUHLFKHQ�*HVFKLFKWH�GHV�NODVVLVFKHQ�(QJLQHHULQJ
�EHUQRPPHQ��ZR�HV�XP�VROFKH�'LQJH�ZLH�GHQ�%DX�HLQHU�)HVWXQJ�JLQJ��'RUW�ZXUGH�GLHVHV�3ULQ]LS
LP����� -KG�� HUIXQGHQ��0RQVLHXU�9DXEDQ�� HLQ�)UDQ]RVH�� KDW� I�U�/XGZLJ�;,9��)HVWXQJHQ� JHEDXW
XQG� GDI�U� 3OlQH� HQWZRUIHQ�� 'DPDOV� ZDU� GDV� HLQH� 6HQVDWLRQ�� $XV� GLHVHU� =HLW� VWDPPW� DXFK� GHU
%HJULII�3URMHNW��(U�EHGHXWHW�3URMHNWLRQ�QDFK�YRUQ�� QDFK� HLQHP� IHVWHQ�3ODQ��(V�ZDU� HLQH� JUR�H
(UUXQJHQVFKDIW��GLHVH�V\VWHPDWLVFKH�9RUJHKHQVZHLVH� LP�%DXZHVHQ�HLQ]XI�KUHQ��'DV�,QJHQLHXU�
ZHVHQ� KDW� GLHVHV� 3ULQ]LS� ZHLWHUYHUIROJW�� VHKU� ODQJH� XQG� EHZXQGHUQVZHUW� HUIROJUHLFK�� JHUDGH� LQ
'HXWVFKODQG�
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'LH�)UDJH�LVW�MHGRFK��ZDUXP�VFKHLWHUW�GLHVHV�3ULQ]LS�LQ�GHU�6RIWZDUHHQWZLFNOXQJ"�:DV�LVW�GHQQ�LQ
GLHVHP� %HUHLFK� GDV� 1HXH"� :R� OLHJW� GDV� 3UREOHP"� :DUXP� VFKHLWHUW� GLHVH� 3ULQ]LS� DXFK� ]XQHK�
PHQG�LQ�KHXWLJHQ�,QJHQLHXUVHQWZLFNOXQJHQ�LQ�DQGHUHQ�WHFKQLVFKHQ�%HUHLFKHQ"

0HLQHU�0HLQXQJ�QDFK�JDE�HV�PHKUHUH�9HUlQGHUXQJHQ��GLH�HLQH�QHXH�4XDOLWlW�PLW� VLFK�EULQJHQ�
,PPHU� ZLHGHU� ZLUG� YRQ� .RPSOH[LWlW� JHVSURFKHQ�� GLH� HLQH� VLFKHUH� 9RUDXVSODQXQJ� HUVFKZHUW�
'DEHL� JHKW� HV� QLFKW� QXU� XP� GLH� .RPSOH[LWlW� GHV� ]X� HQWZLFNHOQGHQ� 3URGXNWHV� VHOEVW�� VRQGHUQ
DXFK�XP�GLH�(LQEHWWXQJ�LQ�HLQH�3URGXNWODQGVFKDIW�PLW�]XQHKPHQG�NRPSOL]LHUWHUHQ�:HFKVHOZLU�
NXQJHQ� XQG� .RPSDWLELOLWlWVEHGLQJXQJHQ�� GLH� VLFK� DXFK� QRFK� GXUFK� :HLWHUHQWZLFNOXQJHQ� LP
/DXIH�GHU�=HLW�lQGHUQ��'D]X�NRPPW��GDVV�6RIWZDUH���DQGHUV�DOV�PDWHULHOOH�3URGXNWH���DXV�HLQHP
HLQKHLWOLFKHQ� DEVWUDNWHQ� %DXVWRII� EHVWHKW�� VR� GDVV� HV� YRQ� YRUQKHUHLQ� NHLQH� 9RUJDEHQ� I�U� =ZL�
VFKHQHUJHEQLVVH�XQG�$UEHLWVWHLOXQJ�JLEW��'HVKDOE�KDW�6RIWZDUHDUFKLWHNWXU� HLQH� VR� IXQGDPHQWDOH
%HGHXWXQJ�

'LH� ZLFKWLJVWH� 9HUlQGHUXQJ� ZDV� 6RIWZDUH� DQEHWULIIW� HUVFKHLQW� PLU� DEHU�� GDVV� ZLU� ZlKUHQG� GHU
6RIWZDUHHQWZLFNOXQJ� OHUQHQ�� :LU� OHUQHQ� LQ� HLQHU� YLHO� WLHIJUHLIHQGHUHQ� :HLVH� DOV� GDPDOV� EHLP
)HVWXQJVEDX�� 1DW�UOLFK� KDW� PDQ� DXFK� EHLP� )HVWXQJVEDX� JHPHUNW�� GDVV� GHU� *UDEHQ� WLHIHU� RGHU
GDVV�GDV�(UGUHLFK�VFKZHUHU�ZDU��DOV�PDQ�JHJODXEW�KDW��'HVZHJHQ�JDE�HV� LPPHU�$EZHLFKXQJHQ
YRP�3ODQ��$EHU�HV�OLHJW�LP�:HVHQ�GHU�6RIWZDUHHQWZLFNOXQJ��:LVVHQ�DXI]XEDXHQ��:LVVHQ��EHU�GLH
EHQ|WLJWH�)XQNWLRQDOLWlW��GLH�WHFKQLVFK�YHUWUHWEDUH�$UW�GHU�5HDOLVLHUXQJ�XQG�GHQ�Z�QVFKHQVZHU�
WHQ�(LQVDW]�YRQ�6RIWZDUH��GDV�PDQ�DP�$QIDQJ�QLFKW�KDW�

'HU� *UXQG�� ZDUXP� LFK� DQ� 'RNXPHQWH� PLW� YROOVWlQGLJHQ� $QIRUGHUXQJHQ� HLQIDFK� QLFKW� PHKU
JODXEH��LVW�QLFKW�SULPlU��GDVV�GLH�(QWZLFNOHU�QLFKW�VRUJIlOWLJ�UHFKHUFKLHUHQ�RGHU�GDVV�GLH�$QZHQ�
GHU�VLFK�QLFKW�DUWLNXOLHUHQ�N|QQHQ��VRQGHUQ�GDVV�EHLGH�JHPHLQVDP��EHU�HWZDV�$EVWUDNWHV� LQ�GLH
=XNXQIW�SURML]LHUHQ�P�VVHQ��ZDV�QLFKW�YHUOlVVOLFK�OHLVWEDU�LVW��(LQH�)HVWXQJ�NDQQ�PDQ�VLFK�QRFK
YRUVWHOOHQ��PDQ�NDQQ�VLH�]HLFKQHQ��PDQ�NHQQW�GLH�0DWHULDOLHQ��PDQ�NDQQ�GHUHQ�)HVWLJNHLW�EHUHFK�
QHQ��PDQ�NDQQ�GHUHQ�+HUVWHOOXQJVNRVWHQ�DEVFKlW]HQ��$EHU�EHL�GHU�$UW�3URGXNW��GLH�ZLU�EHL�6RIW�
ZDUH�KDEHQ��VLQG�GLH�9HUKlOWQLVVH�DQGHUV��(V�JLEW�YLHO�PHKU�)UHLKHLWVJUDGH��&RPSXWHUIXQNWLRQHQ
VLQG� XQPLWWHOEDU� PLW� GHP� YHU]DKQW�� ZDV� 0HQVFKHQ� WXQ�� 'HVKDOE� JLEW� HV� HLQH� :HFKVHOZLUNXQJ
]ZLVFKHQ�GHP�PHQVFKOLFKHQ�$UEHLWHQ�XQG�3UREOHPO|VHQ�XQG�GHU�:LUNXQJVZHLVH�GHU�6RIWZDUH�
'LHVH� LVW� LP� HLQ]HOQHQ� VR� LP� YRUDXV� QLFKW� YRUVWHOOEDU�� 'HVZHJHQ� VFKHLWHUQ� GLH� OLQHDUHQ� VRJH�
QDQQWHQ�:DVVHUIDOOPRGHOOH��ZR�PDQ�7RS�'RZQ�DOV�]HLWOLFKH�5LFKWOLQLH�QLPPW�

(V�JLEW�MHGRFK�6LWXDWLRQHQ��ZR�VLH�WURW]GHP�DQZHQGEDU�VLQG��XQG�]ZDU�ZHQQ�PDQ�YHUJOHLFKEDUH
3URGXNWH�|IWHU�KHUVWHOOW��'DV� LVW� GXUFKDXV�GHU�)DOO� LQ� YLHOHQ�)LUPHQ�� ,FK�NRPPH�EHLVSLHOVZHLVH
XUVSU�QJOLFK� DXV� GHP� &RPSLOHUEDX�� 'LH� HUVWHQ� &RPSLOHU� ZDUHQ� FKDRWLVFK�� DEHU� UHFKW� EDOG� KDW
PDQ� GHQ� 0HKUSKDVHQ�&RPSLOHU� HUIXQGHQ� XQG� GDPLW� KDWWH� PDQ� HLQH� IHVWH�� VWDELOH� $UFKLWHNWXU�
8QG� GLHVH� ZDU� GDQQ� GLH� *UXQGODJH� I�U� VROFKH� 3URMHNWH�� :HQQ� PDQ� DOVR� GDV� HUVWH� &RPSLOHU�
3URMHNW�JHPDFKW�KDW��ZDU�PDQ�LP�&KDRV��:HQQ�PDQ�GDV�]ZHLWH�JHSODQW�KDW��KDWWH�PDQ�VFKRQ�HLQH
9RUVWHOOXQJ��ZLH�&RPSLOHU�JHEDXW� VHLQ�VROOHQ��%HLP�GULWWHQ�ZDU�PDQ�VLFK�VFKRQ�]LHPOLFK�VLFKHU
EH]�JOLFK�GHU�$UFKLWHNWXU��8QG�ZHQQ�PDQ�QRFK�HLQPDO�HLQ�YLHUWHV�&RPSLOHUSURMHNW�I�U�GLH�VHOEH
6SUDFKH� JHPDFKW� KDW�� GDQQ� NRQQWH� PDQ� ZDVVHUIDOODUWLJ� YRUJHKHQ�� 'DQQ� ZXVVWH� PDQ�� ZDV� PDQ
VSH]LIL]LHUHQ�PXVV��ZDV�PDQ�HQWZHUIHQ�PXVV��XVZ�

,FK�JODXEH�GLH�6RIWZDUHWHFKQLN�EHJUHLIW�QXU�ZHQLJ�YRQ�GLHVHP�=XVDPPHQKDQJ�]ZLVFKHQ�/HUQHQ
XQG�(UIDKUXQJ�DXV�3URGXNWHQWZLFNOXQJ��GLH��EULJHQV� LP�FDSDELOLW\�PDWXULW\�PRGHO�DXVGU�FNOLFK
DQJHVSURFKHQ�ZLUG��'LH� 0HWKRGHQ�� GLH� ZLU� KDEHQ�� EHVFKUHLEHQ� LPPHU� GLH� 3URGXNWHQWZLFNOXQJ
VR�� DOV� RE�PDQ�GLH�(UIDKUXQJ� VFKRQ�KlWWH�� 6LH�EH]LHKHQ� VLFK�DXI�EHUHLWV� HUZRUEHQH�(UIDKUXQJ�
'HVZHJHQ� ELQ� LFK� GHU� hEHU]HXJXQJ�� GDVV� GLH� 'LV]LSOLQ� VHKU� YLHO� OHUQHQ� NDQQ� YRQ� HPSLULVFKHQ
8QWHUVXFKXQJHQ���VRZHLW�HLQH�'LV]LSOLQ��EHUKDXSW�OHUQIlKLJ�LVW��ZDV�HLQH�JXWH�)UDJH�LVW��(PSLUL�
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VFKH�8QWHUVXFKXQJHQ� ULFKWHQ� �� ]XPLQGHVW� SULQ]LSLHOO� �� GHQ� %OLFN� GDUDXI�� ZDV� WDWVlFKOLFK� LQ� GHU
3UD[LV�SDVVLHUW�

:DV�GDV�6RIWZDUH�(QJLQHHULQJ�DQEHWULIIW��VR�VFKHLQW�PLU�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�LQWHUSUHWLH�
UHQGHQ�$QVlW]HQ��GLH�EHVFKUHLEHQ��XQG�VROFKHQ��GLH�QRUPDWLY�YRUJHKHQ��GLH�DOVR�HWZDV�YRUVFKUHL�
EHQ� VRZLH� GLH� :HFKVHOZLUNXQJ� ]ZLVFKHQ� EHLGHQ� ZLFKWLJ�� 'LHVH� ILQGHQ� ZLU� VRZRKO� EHL� GHU
(QWZLFNOXQJ�XQG�(LQI�KUXQJ�YRQ�6RIWZDUH�LQ�GHU�3UD[LV�DOV�DXFK�EHL�GHU�(QWZLFNOXQJ�XQG�(LQ�
I�KUXQJ� YRQ� 0HWKRGHQ�� -HGHU� 7HFKQLNHQWZLFNOHU� VFKUHLEW� OHW]WOLFK� HWZDV� YRU�� ZHLO� HU� 7HFKQLN
HQWZLFNHOW��YRQ�GHU�HU�VLFK�NODU�PDFKHQ�PXVV��ZHQQ�HU�HKUOLFK�LVW��GDVV�VLH�LQ�GHU�5HDOLWlW�YHUlQ�
GHUQG�ZLUNHQ�ZLUG��XQG�GDVV�VLFK�GLH�%HQXW]HU�GDUDXI�HLQVWHOOHQ�P�VVHQ��8QG�GHU�0DQDJHU�YRQ
3URMHNWHQ� VFKUHLEW� QDW�UOLFK� HUVW� UHFKW� HWZDV� YRU�� (U� P|FKWH� MD� JHUQ� KDEHQ�� GDVV� GLH� 7HUPLQH
HLQJHKDOWHQ�ZHUGHQ�

:LU�P�VVHQ� LP�6RIWZDUH�(QJLQHHULQJ�GLHVHV�9HUKlOWQLV�YRQ�%HVFKUHLEHQ��9HUVWHKHQ�XQG� ,QWHU�
SUHWLHUHQ�]X�9RUVFKUHLEHQ�YHUVWHKHQ��0LW�XQVHUHQ�0HWKRGHQ�VFKUHLEHQ�ZLU�QlPOLFK�DXFK�'LQJH
YRU��GLH�$NWLYLWlWHQ��GLH�GXUFKJHI�KUW�ZHUGHQ�VROOHQ��LKU�9HUKlOWQLV�]XHLQDQGHU��LKUH�(UJHEQLVVH�

,FK� VWHOOH� MHW]W� QRFK� ]ZHL� hEHUOHJXQJHQ� ]XP� 7RS�'RZQ�9RUJHKHQ� DQ�� (UVWHQV� LVW� HV� QlPOLFK
VHKU�LQWHUHVVDQW��ZHQQ�PDQ�VLFK�HLQHUVHLWV�GLH�/LWHUDWXU�DQVFKDXW�XQG�DQGHUHUVHLWV�GLH�0HQVFKHQ
IUDJW�� ZDV� VLH� HLJHQWOLFK� XQWHU� 7RS�'RZQ� YHUVWHKHQ�� $OOH� ZHUGHQ� VDJHQ�� 7RS�'RZQ� KDW� VLFK
EHZlKUW��)UDJW�PDQ� MHGRFK�QlKHU��ZDV� VLFK�EHZlKUW�KDW��GDQQ�NRPPW�DOV�$QWZRUW�� -D�GLH�3UR�
GXNWH�P�VVHQ�NODU�VWUXNWXULHUW�VHLQ��1LHPDQG�EH]ZHLIHOW�GDV��(V�LVW�DEHU�HLQ�JUXQGOHJHQGHU�8QWHU�
VFKLHG��RE�PDQ��EHU�GDV�3URGXNW�RGHU�GHQ�3UR]HVV�VSULFKW��=ZHLWHQV�ZLVVHQ�DOOH��GDVV�PDQ�LPPHU
QXU�HLQH�6DFKH�]XJOHLFK�JXW�PDFKHQ�NDQQ��'DUDXV�IROJW�HLQH�ORJLVFKH�7UHQQXQJ�]ZLVFKHQ�(EHQHQ
ZLH� $QDO\VH�� (QWZXUI� XQG� VR� ZHLWHU�� :LH� KlQJW� GDV� MHGRFK� PLW� GLHVHU� 9RUVWHOOXQJ� ]XVDPPHQ�
GDVV� PDQ� PLW� GHP� $EVWUDNWHQ� DQIlQJW�� HUVW� HQWZLUIW� XQG� GDQQ� LPSOHPHQWLHUW�� P|JOLFKVW� RKQH
5�FNJULIIH"�'DV� LVW� HLQ� LGHDOLVLHUWHV�9RUJHKHQ��ZLH�0HQVFKHQ� WDWVlFKOLFK�QLFKW� GHQNHQ��8QG� HV
ILQGHW�MD�DXFK�LQ�GHU�3UD[LV�QLFKW�VWDWW�

'D]X�JDE�HV�JUR�H�.RQWURYHUVHQ�JHUDGH�LP�6RIWZDUH�(QJLQHHULQJ��XQG�]ZDU�VRZRKO�LQ�GHU�:LV�
VHQVFKDIW�DOV�DXFK�EHLP�9HUVXFK��0HWKRGHQ�I�U�GLH�3UD[LV�]X�HQWZLFNHOQ��,FK�P|FKWH�DQ�GLHVHU
6WHOOH� DXI� +HUUQ� 'LMNVWUD� DOV� SURPLQHQWHQ� 9HUWUHWHU� GLHVHV� 9RUJHKHQV� YHUZHLVHQ�� (U� KDW� GLHVH
0HWKRGH� YHKHPHQW� SURSDJLHUW� XQG� VLH� GXUFK� )DOOVWXGLHQ� XQWHUPDXHUW�� GLH� EHLVSLHOKDIW� ]HLJHQ
VROOWHQ��ZLH�HU�VHOEVW�3URJUDPPH�HQWZLFNHOW��,Q�VHLQHQ�3DSLHUHQ�KDWWH�HV�GDEHL�GHQ�$QVFKHLQ��DOV
RE�LKP�LPPHU�GXUFK�K|KHUH�(LQJHEXQJ�GHU�QlFKVWH�6FKULWW�]XIDOOHQ�Z�UGH�

6HLQ�*HJHQVSLHOHU�ZDU�3HWHU�1DXU��GHU�GLH�HPSLULVFKH�)RUVFKXQJ�LQ�GHU�6RIWZDUHWHFKQLN�EHJU�Q�
GHW� KDW�� (U� KDW� PLW� HLQHU� *UXSSH� YRQ� 6WXGLHUHQGHQ� HLQ� ([SHULPHQW� JHPDFKW�� (U� KDW� DOOHQ� GLH
VHOEH�3UREOHPVWHOOXQJ�JHJHEHQ�XQG�VLH�SURWRNROOLHUHQ�ODVVHQ��ZDV�VLH�PDFKHQ��6LH�PXVVWHQ�PLW�GHU
6WRSSXKU�DXIVFKUHLEHQ��ZDV�VLH�LQ�ZHOFKHU�5HLKHQIROJH�JHPDFKW�KDEHQ��'DEHL�KDW�VLFK�QLFKW�QXU
KHUDXVJHVWHOOW�� GDVV� DOOH� GLH� XQWHUVFKLHGOLFKHQ� $NWLYLWlWHQ� ZLH� HQWZHUIHQ�� SURJUDPPLHUHQ� RGHU
WHVWHQ� LQ� XQWHUVFKLHGOLFKHU� 5HLKHQIROJH� PLWHLQDQGHU� YHU]DKQW� KDEHQ�� VRQGHUQ� DXFK�� GDVV� GLH
*HZLFKWXQJHQ�GHU�$NWLYLWlWHQ�JDQ]�XQWHUVFKLHGOLFK�ZDUHQ��'DUDXIKLQ�KDW�1DXU�DQ�'LMNVWUD�GHQ
9RUZXUI�JHULFKWHW��GDVV�HU�O�JW�

)�U�GLH�3UD[LV�GHU�6RIWZDUHHQWZLFNOXQJ�LVW�GDV�$UEHLWHQ�(LQ]HOQHU�DQ�NOHLQHQ�3UREOHPVWHOOXQJHQ
XQG�GLH�ZLVVHQVFKDIWOLFKH�.RQWURYHUVH�GDU�EHU�QXU�EHGLQJW�LQWHUHVVDQW��9LHOPHKU�JHKW�HV�XP�GLH
LQ�)LUPHQ�YRUJHVFKULHEHQHQ�3UR]HVVPRGHOOH��GHUHQ�XUVSU�QJOLFKH�)RUP�YRQ�%DUU\�%RHKP�XQWHU
GHP�1DPHQ�:DVVHUIDOOPRGHOO�EHNDQQW�ZXUGH��6LH�ZDU�]XQlFKVW� UHLQ� OLQHDU� LQ�3KDVHQ�EHVFKULH�
EHQ��REZRKO�5�FNJULIIH��GLH�GXUFK�GLH�:DVVHUIDOOPHWDSKHU�QLFKW�JHUDGH�QDKHJHOHJW�ZHUGHQ���YRQ
YLHOHQ�$XWRUHQ�HUODXEW�ZXUGHQ��'LH�ZHLWHUJHKHQGH�.ULWLN�DQ�GLHVHQ�0RGHOOHQ�ZXUGH�XQWHU�6WLFK�
ZRUWHQ�ZLH�HYROXWLRQlUH�6\VWHPHQWZLFNOXQJ�XQG�3URWRW\SLQJ�JHI�KUW�
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'DYLG�3DUQDV�YHUPLWWHOW�]ZLVFKHQ�GLHVHQ�EHLGHQ�3RVLWLRQHQ��(U�VDJW�LQ�VHLQHP�3DSLHU��:LU�EUDX�
FKHQ�HLQHQ�JHRUGQHWHQ�3UR]HVV� LP�(QJLQHHULQJ��:LU�P�VVHQ�XQV� LQ� HLQHP�6HWWLQJ�ZLH� LQ� HLQHU
)LUPD�GDUDXI� YHUVWlQGLJHQ��ZHOFKHV� ,GHDOELOG� ZLU� ]XVDPPHQ�]X� LPSOHPHQWLHUHQ� YHUVXFKHQ�� XP
HLQH�JHZLVVHV�JHRUGQHWHV�9RUJHKHQ�DQ]XVWUHEHQ��$EHU�GDQQ�LVW�GLH�)UDJH��6WUHEHQ�ZLU�HLQ�,GHDO�
ELOG�DQ��GDV�LP�:LGHUVSUXFK�VWHKW�]X�GHP��ZLH�0HQVFKHQ�DUEHLWHQ��RGHU�HLQHV��ZHOFKHV�VLFK�EHV�
VHU� DQ� GLH� PHQVFKOLFKH� $UEHLWVZHLVH� DQVFKPLHJW�� (WZDV� ZLVVHQVFKDIWOLFKHU� N|QQWH� PDQ� VDJHQ�
6FKUHLEHQ�ZLU�HLQH�UHLQ�GHGXNWLY�UDWLRQDOH�9RUJHKHQVZHLVH�YRU�EHL�GHU�6RIWZDUHHQWZLFNOXQJ�RGHU
HUPXWLJHQ�ZLU�HLQ�HPSLULVFK�H[SHULPHQWHOOHV�9RUJHKHQ"�'DV�PHWKRGLVFKH�8PGHQNHQ��GDV�GDPLW
YHUEXQGHQ� LVW��KDW�GD]X�JHI�KUW��GDV�KHXWH�YRQ�YLHOHQ�$XWRUHQ� LWHUDWLYH�9RUJHKHQVPRGHOOH� �ZLH
]XP�%HLVSLHO�LP�8QLILHG�3URFHVV��HPSIRKOHQ�ZHUGHQ�

,Q� ZHOFKHQ� )lOOHQ� XQG� ZLH� HLQ� LWHUDWLYHV� 9RUJHKHQ� Q|WLJ� LVW�� GDU�EHU� NDQQ� XQG� PXVV� PDQ� LP
(LQ]HOIDOO�GLVNXWLHUHQ��$EHU�ZHQQ�GDV�VR� LVW��GDQQ�EUDXFKW�PDQ�GLHVHV�)HHGEDFN�DXV�GHU�3UD[LV�
XP��EHUKDXSW�HLQ�9RUJHKHQVPRGHOO�GDUDXI�DE]XVWLPPHQ��'DPLW�GDUI�PDQ�DEHU�HEHQ�QLFKW�GHQ
$QVSUXFK�IDOOHQ�ODVVHQ��HLQ�JHRUGQHWHV�9HUIDKUHQ�]X�KDEHQ��'LHVHU�$QVSUXFK�LVW�ZLFKWLJ��(V�JHKW
VLFKHU�QLFKW�GDUXP�]X�VDJHQ��ZHLO�ZLU�MHW]W�LQ�GUHL�)LUPHQ�EHREDFKWHW�KDEHQ��GDVV�JHEDVWHOW�ZLUG�
ILQGHQ�ZLU�XQV�GDPLW�DE��'DV� LVW�GDPLW�QLFKW�JHPHLQW��'LH�GHVNULSWLYHQ�%HULFKWH�DXV�GHU�3UD[LV
VROOWHQ�GLH�*UXQGODJH�I�U�HLQ�YHUWLHIWHV�1DFKGHQNHQ��EHU�GDV�VHLQ��ZDV�PDQ�GDQQ�ZLHGHU�QRUPD�
WLY�HLQEULQJW�

8P�PLW�5ROOHQPRGHOOHQ�]X�DUJXPHQWLHUHQ���ZLH�VFKRQ�HUZlKQW��EHIDVVHQ�VLFK�,QJHQLHXUH�DOOJH�
PHLQ�PLW�9HUlQGHUXQJHQ��6LH�YHUlQGHUQ�GLH�:LUNOLFKNHLW��LQGHP�VLH�WHFKQLVFKH�3URGXNWH�KHUVWHO�
OHQ�� 'LHVH� WHFKQLVFKHQ� 3URGXNWH� EULQJHQ� HQRUPH� 9HUlQGHUXQJHQ� PLW� VLFK� LQ� GHU� :LUNOLFKNHLW�
.ULVWHQ�1\JDDUG�KDW�GHVKDOE�6RIWZDUHHQWZLFNOHU�DOV�ÅDJHQWV�RI�FKDQJH´�EH]HLFKQHW��$XV�GLHVHP
*UXQG� VROOWHQ� VLFK� 6RIWZDUHLQJHQLHXUH� NODU� PDFKHQ�� ZDV� LQ� GHU� :LUNOLFKNHLW� VWDWWILQGHW�� 'DV
N|QQHQ� VLH� DEHU�QXU��ZHQQ� VLH�GHQ�.RQWDNW� ]XU�3UD[LV� VXFKHQ��'DUXP�SOlGLHUH� LFK�GDI�U�� GDVV
VROFK�HLQ�$XVWDXVFK�VWDWWILQGHW�

*OHLFK]HLWLJ�P|FKWH� LFK�MHGRFK�GDYRU�ZDUQHQ��DQ�GLHVHQ�$XVWDXVFK�]ZLVFKHQ�:LVVHQVFKDIW�XQG
3UD[LV�QDLY�KHUDQ]XJHKHQ��6REDOG�PDQ�(PSLULH�EHWUHLEW��EHJLEW�PDQ�VLFK�DXI�VR]LDOZLVVHQVFKDIWOL�
FKHV� 7HUUDLQ�� 'DQQ� VWHOOW� VLFK� GLH� )UDJH�� ZLH� VLFK� GDV� 6RIWZDUH� (QJLQHHULQJ� YRQ� VR]LDOZLVVHQ�
VFKDIWOLFKHQ�8QWHUVXFKXQJHQ��EHU�6RIWZDUH�(QJLQHHULQJ�DEJUHQ]W�� ,VW�HV�GDQQ�QRFK�GLH�JOHLFKH
'LV]LSOLQ�RGHU�VLQG�HV�]ZHL�YHUVFKLHGHQH�'LV]LSOLQHQ��GLH�]XVDPPHQDUEHLWHQ"�'DV�LVW�HLQH�XQJHO|�
VWH�)UDJH��]X�GHU�PDQ�YHUVFKLHGHQHU�$QVLFKW�VHLQ�NDQQ��6DJW�PDQ��HV�LVW�GLHVHOEH�'LV]LSOLQ��GDQQ
P�VVWH�PDQ� LQ�GLHVH�'LV]LSOLQ�7KHRULHQ�XQG�0HWKRGHQ�DXV�GHQ�6R]LDOZLVVHQVFKDIWHQ� LPSRUWLH�
UHQ��'LHVH�P�VVWH�PDQ�GDQQ�DXFK�DOV�7KHRULHQ�XQG�0HWKRGHQ�LQ�GHU�,QIRUPDWLNOHKUH�YHUDQNHUQ�
:LU� WXQ�GDV� DQVDW]ZHLVH��'HQQ� VR]LDOZLVVHQVFKDIWOLFKH� 0HWKRGHQ� ZLH� (WKQRJUDSKLH� VLQG� XQWHU
DQGHUHP�I�U�GDV�5HTXLUHPHQWV�(QJLQHHULQJ�VHKU�UHOHYDQW��$XFK�LQ�6NDQGLQDYLHQ�ZLUG�GDV�]LHP�
OLFK�YLHO�JHPDFKW��'D�JLEW�HV�DXFK�YLHO�/LWHUDWXU�

0DQ�PXVV�VLFK�IHUQHU�GDU�EHU�XQWHUKDOWHQ��ZDV�GHQQ��EHUKDXSW�DGlTXDWH�8QWHUVXFKXQJVPHWKR�
GHQ� I�U� GLH� 6RIWZDUHHQWZLFNOXQJ� VLQG�� 4XDQWLWDWLYH� 0HWKRGHQ� ODVVHQ� VLFK� LQ� GHU� 5HJHO� QLFKW
DQZHQGHQ��GD�HLQ]HOQH�3URMHNWH�*HJHQVWDQG�GHV�,QWHUHVVHV�VLQG��%HL�GHQ�TXDOLWDWLYHQ�0HWKRGHQ
VWHOOW� VLFK�GLH�)UDJH�QDFK�GHU�$XVVDJHNUDIW��0DQ�PXVV� DOVR� DXFK�0HWKRGHQIRUVFKXQJ�EHWUHLEHQ
XP�VLFK�NODU�]X�PDFKHQ��ZLH�HLQH�(PSLULH�VWDWWILQGHQ�VROO��ZHQQ�PDQ�GDUDXV�HLQH�ZLVVHQVFKDIWOL�
FKH�8QWHUVXFKXQJ�PDFKHQ�ZLOO�

:LFKWLJH� %HLWUlJH� ]XU� 0HWKRGHQGLVNXVVLRQ� LQ� GHU� 6RIWZDUHWHFKQLN� VWDPPHQ� DXV� 6NDQGLQDYLHQ�
LQVEHVRQGHUH�DXV�'lQHPDUN��$XVJDQJVSXQNW�LVW�GLH�DXI�1DXU�]XU�FNJHKHQGH�7DJHEXFKPHWKRGH�
ZHOFKH�GLH�+LVWRULH�YRQ�3URMHNWHQ�IHVWKlOW��6HLW�GHQ�IU�KHQ�$FKW]LJHU�-DKUHQ�KDEHQ�/DUV�0DWKLDV�
VHQ� XQG� DQGHUH� 6RIWZDUHHQWZLFNOXQJVSURMHNWH� HPSLULVFK� XQWHUVXFKW�� 'DUDXI� DXIEDXHQG� ZXUGH
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GHU�$QVDW]�UHIOHFWLRQ�LQ�DFWLRQ�HQWZLFNHOW��EHL�GHP�OHW]WOLFK�HLQH�JHJHQVWDQGVEHJU�QGHWH�7KHRULH
�JURXQGHG�WKHRU\��DQKDQG�VRUJIlOWLJ�SURWRNROOLHUWHU�%HREDFKWXQJHQ�DXV�3URMHNWHQ�HUDUEHLWHW�ZLUG�

(LQH�ZHLWHUH�)UDJH�LVW��ZLH�PDQ�PLW�GHU�7DWVDFKH�XPJHKW��GDVV�MHGHU��GHU�(PSLULH�EHWUHLEW��JOHLFK�
]HLWLJ�LQWHUYHQLHUW��'HU�8QWHUVXFKHQGH�JHKW�QLFKW�YRUDXVVHW]XQJVORV�LQ�HLQH�$QZHQGXQJVZHOW��HU
EOHLEW�QLFKW�DX�HQ�YRU��QHXWUDO�XQG�PLW�GHP�EHU�KPWHQ�REMHNWLYHQ�%OLFN��XP�]X�VHKHQ��ZDV�SDV�
VLHUW��*DQ]�LP�*HJHQWHLO��MHGH�%HREDFKWXQJ�LVW�HLQH�$UW�WHLOQHKPHQGH�,QWHUYHQWLRQ��GHQQ�EHUHLWV
GDGXUFK�� GDVV� HLQH� 8QWHUVXFKXQJ� VWDWWILQGHW�� ZLUG� VLFK� HLQLJHV� lQGHUQ�� 'DV� 7XQ� GHV� 8QWHUVX�
FKHQGHQ� LVW� LQ� NHLQHU� :HLVH� XQVFKXOGLJ�� (PSLULVFKH� 8QWHUVXFKXQJHQ�� GLH� PLW� 6RIWZDUHWHFKQLN
]XVDPPHQKlQJHQ��KDEHQ�GLH�7HQGHQ]��'LQJH�RIIHQ�]X�OHJHQ��GLH�PDQ�YLHOOHLFKW�QLFKW�VDJHQ�ZLOO�
VR�]�%���GDVV�PDQ�HEHQ�WDWVlFKOLFK�FKDRWLVFK�YRUJHKW�XQG�QLFKW�VR��ZLH�GHU�&KHI�HV�JHUQH�KlWWH��
LPPHU�QXU�DQKDQG�GHU�'RNXPHQWH��6ROFKH�'LQJH�NRPPHQ�GDQQ�KHUDXV��+LHU�VSLHOHQ�GLH�)UDJH
GHV�9HUWUDXHQV�HLQH�5ROOH�XQG�DXFK�GHVVHQ��ZDV�LFK�DOV�%HREDFKWHU�RGHU�%HREDFKWHULQ�LQ�VROFKH
8QWHUVXFKXQJHQ�KLQHLQ�WUDJH��'DQQ�VWHOOW�VLFK�GLH�6LWXDWLRQ�HKHU�DOV�HLQ�*HVSUlFK�GDU�]ZLVFKHQ
GHU�3HUVRQ��ZHOFKH�GLH�8QWHUVXFKXQJ�JHPDFKW�KDW��XQG�GHQ�NRQVWUXNWLY�RULHQWLHUWHQ�6RIWZDUHLQ�
JHQLHXUHQ� XQG� 0DQDJHUQ� E]Z�� GHQ� PDQDJHPHQW�RULHQWLHUWHQ� 6RIWZDUH�,QJHQLHXUHQ�� GLH� GDQQ
ZLUNOLFK�YHUVXFKHQ�]X�YHUVWHKHQ��ZLH�EHVVHU�ZHLWHUJHDUEHLWHW�ZHUGHQ�NDQQ�

=XVDPPHQIDVVHQG�P|FKWH�LFK�I�U�HPSLULVFKH�$UEHLWHQ�LP�6RIWZDUH�(QJLQHHULQJ�SOlGLHUHQ��ZHLO
LFK�VLH�DXI�GHQ�GUHL�(EHQHQ�6RIWZDUHHQWZLFNOXQJ�XQG��HLQI�KUXQJ��(QWZLFNOXQJ�YRQ�0HWKRGHQ
�LQVEHVRQGHUH�YRQ�9RUJHKHQVPRGHOOHQ��VRZLH�5ROOHQYHUVWlQGQLV�YRQ�6RIWZDUHLQJHQLHXUHQ�XQG��
LQJHQLHXULQQHQ�I�U�EHGHXWVDP�KDOWH��,FK�KDEH�YHUVXFKW�GLHVHV�7KHPD��ZHOFKHV�PLU�JHVWHOOW�ZXUGH�
NXU]�]X�EHOHXFKWHQ��(V�ZDU�HLQ�DQGHUHV�7KHPD�DOV�GDV�YRQ�+HUUQ�.URKD��*OHLFK]HLWLJ�VROOWH� LFK
LKP�DEHU�DQWZRUWHQ��'DKHU�KDEH�LFK�HV�LP�$QVFKOXVV�DQ�VHLQH�$XVI�KUXQJHQ�I�U�ZLFKWLJ�EHIXQ�
GHQ��DXFK�PHLQH�$XIIDVVXQJ�YRQ�6RIWZDUH�(QJLQHHULQJ�NXU]�GDU]XVWHOOHQ�XQG�GLH�$XVI�KUXQJHQ
]X�PHLQHP�HLJHQWOLFKHQ�7KHPD�GDPLW�LQ�9HUELQGXQJ�]X�EULQJHQ�
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��

3HUVRQHQYHU]HLFKQLV

3URI��'U��:��'LOJHU�VWXGLHUWH�HYDQJ��7KHRORJLH��0DWKHPDWLN�XQG�,QIRUPDWLN�DQ�GHQ�8QLYHUVLWlWHQ
7�ELQJHQ��+HLGHOEHUJ��*|WWLQJHQ�XQG�.DUOVUXKH��(U�SURPRYLHUWH� ����� DQ�GHU� 8QLYHUVLWlW� .DL�
VHUVODXWHUQ�XQG�KDELOLWLHUWH� VLFK������DQ�GHU�8QLYHUVLWlW�.DLVHUVODXWHUQ��(U� DUEHLWHWH� DOV�ZLVVHQ�
VFKDIWOLFKHU�0LWDUEHLWHU�DQ�GHU�8QLYHUVLWlW�.RQVWDQ]�LP�6RQGHUIRUVFKXQJVEHUHLFK�/LQJXLVWLN��DP
,QVWLWXW�I�U�'HXWVFKH�6SUDFKH�LQ�0DQQKHLP��DQ�GHU�8QLYHUVLWlW�.DLVHUVODXWHUQ�XQG�DP�)UDXQKR�
IHU�,QVWLWXW� I�U� ,QIRUPDWLRQV�� XQG� 'DWHQYHUDUEHLWXQJ� LQ� .DUOVUXKH�� 9RQ� ����� ELV� ����� ZDU� HU
3URIHVVRU�I�U�3UDNWLVFKH�,QIRUPDWLN�DQ�GHU�(8523($1�%86,1(66�6&+22/�6FKORVV�5HLFK�
DUWVKDXVHQ��6HLW������OHLWHW�HU�GLH�3URIHVVXU�I�U�.�QVWOLFKH�,QWHOOLJHQ]�DQ�GHU�78�&KHPQLW]��6HLQH
)RUVFKXQJVVFKZHUSXQNWH� VLQG� 0DVFKLQHOOHV� /HUQHQ�� 'DWD� 0LQLQJ�� 0XOWLDJHQWHQV\VWHPH� XQG
5RERWLN�

'U��<YRQQH�'LWWULFK�KDW������DQG�GHU�8QLYHUVLWlW�+DPEXUJ�]XP�7KHPD�Å&RPSXWHUDQZHQGXQJHQ
XQG�VSUDFKOLFKHU�.RQWH[W���]X�GHQ�:HFKVHOZLUNXQJHQ�]ZLVFKHQ�QRUPDOHU�XQG�IRUPDOHU�6SUDFKH
EHL�(LQVDW]�XQG�(QWZLFNOXQJ�YRQ�6RIWZDUH´�SURPRYLHUW��$P�%OHNLQJH�,QVWLWXWH�RI�7HFKQRORJ\�LQ
5RQQHE\��6FKZHGHQ��KDW�VLH�GLH�)RUVFKXQJVJUXSSH�Å8VH�2ULHQWHG�'HVLJQ�DQG�'HYHORSPHQW�RI
6RIWZDUH´�DXIJHEDXW��,KU�)RUVFKXQJVVFKZHUSXQNW�LVW�GLH�(QWZLFNOXQJ�XQG�GHU�(LQVDW]�YRQ�0H�
WKRGHQ�� GLH� $QZHQGXQJVRULHQWLHUXQJ� EHL� GHU� 6RIWZDUHHQWZLFNOXQJ� LQV� =HQWUXP� VWHOOHQ�� 'DEHL
YHUIROJW�VLH�HLQHQ�HPSLULVFKHQ�$QVDW]��,Q�YHUVFKLHGHQHQ�3URMHNWHQ� LQ�.RRSHUDWLRQ�PLW� LQGXVWUL�
HOOHQ�XQG�XQWHUQHKPHULVFKHQ�3DUWQHUQ�VWHKW�Å'HVLJQ� IRU�'HVLJQ� LQ�8VH´��GLH�(QWZLFNOXQJ�YRQ
IOH[LEOHU�6RIWZDUH��GLH�DQ�VLFK�YHUlQGHUQGH�1XW]XQJVNRQWH[WH�DQJHSDVVW�ZHUGHQ�NDQQ��LP�)RNXV�

3URI��'U��&KULVWLDQH�)OR\G�VWXGLHUWH�0DWKHPDWLN�XQG�SURPRYLHUWH������DQ�GHU�8QLYHUVLWlW�LQ�:LHQ�
6LH�DUEHLWHWH�YRQ���������DOV�6\VWHPSURJUDPPLHUHULQ�LQ�GHU�&RPSLOHUHQWZLFNOXQJ�EHL�6LHPHQV�LQ
0�QFKHQ��9RQ�����������ZDU�VLH�ZLVVHQVFKDIWOLFKH�0LWDUEHLWHULQ�DQ�GHU�)DNXOWlW�I�U�,QIRUPDWLN
DQ�GHU�8QLYHUVLWlW�LQ�6WDQIRUG��86$���9RQ���������DUEHLWHWH�VLH�DOV�6HQLRU�%HUDWHULQ�I�U�6RIWZD�
UHHQWZLFNOXQJV�0HWKRGHQ�EHL�6RIWODE�LQ�0�QFKHQ�������ZXUGH�VLH�3URIHVVRULQ�I�U�6RIWZDUHWHFK�
QLN�DQ�GHU�78�%HUOLQ��6HLW������OHLWHW�VLH�GHQ�$UEHLWVEHUHLFK�6RIWZDUHWHFKQLN�DQ�GHU�8QLYHUVLWlW�LQ
+DPEXUJ��,KUH�)RUVFKXQJVVFKZHUSXQNWH�VLQG�HYROXWLRQlUH�XQG�SDUWL]LSDWLYH�6\VWHPHQWZLFNOXQJ�
PHQVFKHQJHUHFKWH�6\VWHPJHVWDOWXQJ� VRZLH�GLH� HUNHQQWQLVWKHRUHWLVFKHQ�*UXQGODJHQ�GHU� 6RIWZD�
UHHQWZLFNOXQJ�XQG��DQZHQGXQJ�

'LSO��0DWK��:ROIJDQJ�+lFNHU� VWXGLHUWH� YRQ��������� 0DWKHPDWLN� DQ� GHU� 8QLYHUVLWlW� LQ� /HQLQJUDG
�KHXWH�6W��3HWHUVEXUJ���9RQ���������ZDU�HU�0LWDUEHLWHU��DE������$EWHLOXQJVOHLWHU�DXI�GHP�*HELHW
Å$XWRPDWLVLHUWH� 3URMHNWLHUXQJ´� LP� .RPELQDW� 5RERWURQ� �LQFO�� 9RUJlQJHUHLQULFKWXQJHQ��� 'HU
%HJULII� Å$XWRPDWLVLHUWH� 3URMHNWLHUXQJ´� ZXUGH� LP� 5*:�%HUHLFK� DQVWHOOH� YRQ� &$'�� &$0� YHU�
ZHQGHW��6HLW�2NWREHU������ LVW�HU�%HUHLFKVOHLWHU�GHU�$QZHQGXQJVHQWZLFNOXQJ� LQ�GHU� ,7�6HUYLFHV
XQG�6ROXWLRQV�*PE+��LQFO��GHU�9RUJlQJHUILUPHQ�FVG�XQG�FVJ��

'U�� SKLO�� $QQHWWH� +HQQLQJHU� VWXGLHUWH� YRQ� �������� 3ROLWLNZLVVHQVFKDIW� DQ� GHU� )UHLHQ� 8QLYHUVLWlW
%HUOLQ��,KUH�3URPRWLRQ��EHU�)UDXHQI|UGHUXQJ�LQ�GHU�%HUOLQHU�$UEHLWVPDUNWSROLWLN�VFKORVV�VLH�����
DE��6HLW������DUEHLWHW�VLH�DOV�ZLVVHQVFKDIWOLFKH�0LWDUEHLWHULQ� LP�')*�3URMHNW�Å6RIWZDUHHQWZLFN�
OXQJ� LQ�GHU�3UD[LV� LP�.XOWXUYHUJOHLFK´�� ,KUH�$UEHLWVVFKZHUSXQNWH� VLQG�GLH�7KHPHQ�$UEHLW��$U�
EHLWVPDUNWSROLWLN�� *HVFKOHFKWHUIRUVFKXQJ�� 7HFKQLN� XQG� 5HJLRQDOSROLWLN� VRZLH� TXDOLWDWLYH
6R]LDOIRUVFKXQJ�
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3URI��'U��3HWU�.URKD�KDW�QDFK� LQWHUQDWLRQDOHQ�(UIDKUXQJHQ�DQ�8QLYHUVLWlWHQ�XQG� LQ�GHU� ,QGXVWULH
VHLW������DQ�GHU�)DNXOWlW�I�U�,QIRUPDWLN�GHU�78�&KHPQLW]�GLH�3URIHVVXU�I�U�,QIRUPDWLRQVV\VWHPH
XQG�6RIWZDUHWHFKQLN��EHUQRPPHQ��6HLQH�$QVLFKWHQ�XQG�0HLQXQJHQ��EHU�6RIWZDUH�(QJLQHHULQJ
KDW�HU�LQ�VHLQHP�%XFK�Å6RIWZDUHWHFKQRORJLH´��3UHQWLFH�+DOO��������EHVFKULHEHQ��=XU�=HLW�DUEHLWHW
HU� DQ� PHKUHUHQ� 3URMHNWHQ�� GLH� VLFK� PLW� $QIRUGHUXQJVVSH]LILNDWLRQHQ� �7(66,��� PLW� SDUDOOHOHQ
$QVlW]HQ�LQ�&$6(�:HUN]HXJHQ��23$6��XQG�PLW�VSH]LILVFKHQ�(LJHQVFKDIWHQ�YRQ�,QIRUPDWLRQV�
V\VWHPHQ��:(%,6��$'21,6��EHVFKlIWLJHQ�

'LSO��3K\V��8ZH�/�QVWURWK��JHE��������VWXGLHUWH�DQ�GHU�8QLYHUVLWlW�6WXWWJDUW�3K\VLN�XQG�3KLORVRSKLH
�H[SHULPHQWDOSK\VLNDOLVFKH�'LSORPDUEHLW�������XQG�SURPRYLHUW�GHU]HLW�PLW�HLQHU�$UEHLW��EHU�&DUO
)ULHGULFK�YRQ�:HL]VlFNHU�DP�/HKUVWXKO� I�U�7HFKQLNSKLORVRSKLH�GHU�%78�&RWWEXV��(U�ZDU�YRQ
2NWREHU� ����� ELV� 1RYHPEHU� ����� DOV� ZLVVHQVFKDIWOLFKHU� 0LWDUEHLWHU� LQ� ]ZHL� %0%)�3URMHNWHQ
]XP�GHPRJUDSKLVFKHQ�:DQGHO�XQG�GHVVHQ�$XVZLUNXQJHQ�DXI�GLH�,QQRYDWLRQVIlKLJNHLW�GHU�6RIW�
ZDUHHQWZLFNOXQJ�WlWLJ��LQ�GHQHQ�%HVFKlIWLJXQJVP|JOLFKNHLWHQ�lOWHU�ZHUGHQGHU�6RIWZDUHHQWZLFNOHU
YRUJHVFKODJHQ�XQG�PLW�8QWHUQHKPHQVSUDNWLNHUQ�GLVNXWLHUW�ZXUGHQ�

'U��*HUG�3DXO�� -DKUJDQJ������� VWXGLHUWH� LQ�)UDQNIXUW�XQG�%HUOLQ�6R]LRORJLH��1DFK�GHP�([DPHQ
DUEHLWHWH� HU� ]ZHL� -DKUH� DOV�%HUDWHU� LQ� HLQHU� 0DQDJHPHQW�&RQVXOWDQW� )LUPD� XQG� ZHFKVHOWH� GDQQ
]XP�)UDQNIXUWHU�,QVWLWXW�I�U�6R]LDOIRUVFKXQJ��DQ�GHP�HU�ELV�]XP�(QGH�GHU���HU�-DKUH�EHVFKlIWLJW
ZDU��'RUW�DUEHLWHWH�HU�DQ�PHKUHUHQ�HPSLULVFKHQ�6WXGLHQ��GLH�WHFKQLNVR]LRORJLVFKHQ�)UDJHQ�QDFK�
JLQJHQ�� (U� VFKULHE� UHJHOPl�LJH� %HLWUlJH� ]XP� Å-DKUEXFK� 6R]LDOZLVVHQVFKDIWOLFKH� 7HFKQLNIRU�
VFKXQJ´�������SURPRYLHUWH�HU�LQ�)UDQNIXUW�PLW�HLQHU�$UEHLW��EHU�GDV�EHUXIOLFKH�6HOEVWYHUVWlQGQLV
YRQ� ,QJHQLHXUHQ�� 6HLQH� OHW]WH� 6WXGLH� LQ� )UDQNIXUW� XQWHUVXFKW� Å,QQRYDWLRQ� LQ� GHU� 6RIWZDUHLQGX�
VWULH´��&DPSXV��������1DFK�HLQHP�)RUVFKXQJVDXIHQWKDOW�LQ�6SDQLHQ�������ZR�HU�PLW�HLQHP�0DULH
&XULH�6WLSHQGLXP�GHU�(8�*DVWSURIHVVRU�DQ�GHU�8QLYHUVLWlW�$OPHULD�ZDU��ZHFKVHOWH� HU� ]XP�6R�
]LRORJLVFKHQ�)RUVFKXQJVLQVWLWXW�*|WWLQJHQ��EHU��DQ�GHP�HU�]XU�=HLW�HLQH�6WXGLH��EHU�7HOHNRRSH�
UDWLRQ�GXUFKI�KUW�

'LSO��,QI��$QGUHD�6LHEHU�VWXGLHUWH�YRQ���������,QIRUPDWLN�DQ�GHU�78�&KHPQLW]�XQG�GHU�1&�6WDWH
8QLYHUVLW\� LQ�5DOHLJK��6HLW������DUEHLWHW� VLH�DOV�ZLVVHQVFKDIWOLFKH�0LWDUEHLWHULQ� LP�')*�3URMHNW
Å6RIWZDUHHQWZLFNOXQJ�LQ�GHU�3UD[LV´��6LH�IRUVFKW�]XP�6FKZHUSXQNW�,QIRUPDWLN�LQ�GHU�$UEHLWVZHOW
XQG�EHVFKlIWLJW� VLFK� LQVEHVRQGHUH�PLW�$UEHLWVSUDNWLNHQ� LQ� GHU� 6RIWZDUHHQWZLFNOXQJ� VRZLH� 3UR�
]HVVPRGHOOHQ�

3URI��'U��6DELQH�6RQQHQWDJ�LVW�3URIHVVRULQ�I�U�$UEHLWV��XQG�2UJDQLVDWLRQVSV\FKRORJLH�DQ�GHU�7HFK�
QLVFKHQ� 8QLYHUVLWlW� %UDXQVFKZHLJ�� 6LH� VWXGLHUWH� 3V\FKRORJLH� DQ� GHU� )8� %HUOLQ�� SURPRYLHUWH� DQ
GHU�78�%UDXQVFKZHLJ�XQG�DUEHLWHWH�GDQDFK�DQ�GHU�-XVWXV�/LHELJ�8QLYHUVLWlW�*LHVVHQ��ZR�VLH�VLFK
KDELOLWLHUWH��GHU�8QLYHUVLWHLW�YDQ�$PVWHUGDP�XQG�GHU�8QLYHUVLWlW�.RQVWDQ]��6LH�IRUVFKW�]X�([SHU�
WLVH�XQG�/HLVWXQJVVWlUNH��X�D��LP�%HUHLFK�6RIWZDUHHQWZLFNOXQJ���/HUQHQ�LQ�GHU�$UEHLW��*UXSSHQ�
DUEHLW�VRZLH�DUEHLWVEH]RJHQHU�(UKROXQJ�

'LSO��,QI��)UDQN�6WRFNPDQQ�VWXGLHUWH�YRQ���������,QIRUPDWLN�DQ�GHU�78�&KHPQLW]�PLW�9HUWLHIXQJ
3UDNWLVFKH�,QIRUPDWLN��%HUHLWV�ZlKUHQG�VHLQHV�6WXGLXP�EHWHLOLJWH�HU�VLFK�DQ�GHU�(QWZLFNOXQJ�HLQHV
3URWRW\SHQ�]XU�GUHLGLPHQVLRQDOHQ�%LOGGDUVWHOOXQJ�DXI�3&�%DVLV��0LW�YHUVFKLHGHQHQ�3URMHNWHQ� LQ
GLHVHP�%HUHLFK�PDFKWH�HU�VLFK�]XVDPPHQ�PLW�.RPPLOLWRQHQ������VHOEVWlQGLJ��+HXWH�HQWZLFNHOW
HU�PLW�LQWHUQDWLRQDOHQ�.XQGHQ�LQ�YHUVFKLHGHQHQ�PHGL]LQLVFKHQ�$QZHQGXQJVEHUHLFKHQ�XQG�LVW�I�U
GLH�/HLWXQJ�XQG�4XDOLILNDWLRQ�GHU�6RIWZDUHHQWZLFNOHU�GHU�)LUPD�]XVWlQGLJ�
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'LSO�� ,QI��5HQp�6W|FNHO�DEVROYLHUWH�YRQ���������HLQH�,QIRUPDWLN�$XVELOGXQJ�DQ�GHU�78�&KHPQLW]
PLW�6SH]LDOLVLHUXQJ�5HFKQHUQHW]H�9HUWHLOWH�6\VWHPH��,Q�VHLQHU�'LSORPDUEHLW�EHVFKlIWLJWH�HU� VLFK
PLW�LQWHUDNWLYHU��'�9LVXDOLVLHUXQJ�YRQ�1HW]ZHUNVWUXNWXUHQ��%HUHLWV�ZlKUHQG�VHLQHV�6WXGLXPV�ZDU
HU� DOV� 3UDNWLNDQW� EHL� +HZOHWW� 3DFNDUG� XQG� 3KLOLSV� ,QGXVWULDO� (OHFWURQLFV� WlWLJ�� 1DFK� GHP� $E�
VFKOXVV�VHLQHV�6WXGLXPV�DUEHLWHWH�HU�DOV�6RIWZDUHHQWZLFNOHU�EHL�GHU�$UWHPHGLD�$*��'HU]HLW�LVW�HU
DOV�VHOEVWVWlQGLJHU�8QWHUQHKPHU�WlWLJ�

'U��)ULHGULFK� 6WUDXVV� VFKORVV� ����� DQ�GHU�5:7+�$DFKHQ� VHLQ� 6WXGLXP�DOV� 'LSORP�,QIRUPDWLNHU
DE�� SURPRYLHUWH� GDQDFK� DQ� GHU� $OEHUW�/XGZLJV�8QLYHUVLWlW� )UHLEXUJ� LP� %HUHLFK� GHU� 6RIWZDUH�
(UJRQRPLH�XQG�'LDORJVWHXHUXQJHQ�XQG�DUEHLWHW�VHLW������EHL�VG	P��(U�KDW�PLWWOHUZHLOH�LQ�DOOHQ
3KDVHQ�XQG�DOOH�5ROOHQ�HLQHV�3URMHNWV�JHDUEHLWHW�XQG�LVW�VHLW������6HQLRU�%HUDWHU�PLW�6FKZHUSXQNW
%HQXW]HUVFKQLWWVWHOOHQ�

'LSO��,QJ��*�QWHU�7U|JHU��-DKUJDQJ�������%HJDQQ�QDFK�GHP�6WXGLXP�GHU�$QJHZDQGWHQ�0HFKDQLN�DQ
GHU�78�'UHVGHQ�DOV�6RIWZDUHHQWZLFNOHU�]X�DUEHLWHQ��%LV������ZDU�HU�QHXQ�-DKUH�DOV�'LUHNWRU�I�U
)RUVFKXQJ�XQG�6RIWZDUHHQWZLFNOXQJ�LP�'DWHQYHUDUEHLWXQJV]HQWUXP�&KHPQLW]�WlWLJ��6HLW������LVW
HU�*HVFKlIWVI�KUHU�GHU�6\VWHPKDXV�&KHPQLW]�*PE+��6HLQH�8QWHUQHKPHQVSKLORVRSKLH�RULHQWLHUW
VLFK� DP� IRUWJHVFKULWWHQHQ� 6WDQG� GHU� 6RIWZDUHWHFKQRORJLH�� 'HQ� 6FKZHUSXQNW� ELOGHW� KHXWH� GLH
(QWZLFNOXQJ�:HE�EDVLHUWHU�%XVLQHVV�6RIWZDUH�PLWWHOV�-DYD�


