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�

=HQWUXP�I�U�6SUDFKH�XQG�.RPPXQLNDWLRQ��

0�QGOLFKH�.RPPXQLNDWLRQ�XQG�6SUHFKHU]LHKXQJ��

0�$��6SHHFK�&RPPXQLFDWLRQ�DQG�5KHWRULF�
�

0$67(5$5%(,7�

]XU�(UODQJXQJ�GHV�DNDGHPLVFKHQ�*UDGHV�0DVWHU�RI�$UWV�LQ�6SHHFK�&RPPXQL�
FDWLRQ�DQG�5KHWRULF��0�$���

�

'LJLWDOLVLHUXQJ� LQ� GHU� +RFKVFKXOOHKUH� �6XEVWLWXWLRQ� RGHU� .RPSOHPHQW"��

&KDQFHQ�XQG�5LVLNHQ�DP�%HLVSLHO�GHV�6HPLQDUV��.RPPXQLNDWLRQVPRGHOOH��

'LH�6:��6(�LP�6SDQQXQJVIHOG�]ZLVFKHQ�7UDGLWLRQ�XQG�,QQRYDWLRQ���
�

�

1DPH��� � � � 0DWWKLDV�6DNRZVNL�

$QVFKULIW���� � � 0DUJDUHWHQVWU������������.|QLJVZLQWHU�

(�0DLO��� � � � LQIR#PDVDNRZ�GH�

)DFKVHPHVWHU��� � ���)DFKVHPHVWHU�

0DWULNHOQXPPHU��� ��������

$EJDEHGDWXP��� � ���-DQXDU������
�

(UVWJXWDFKWHU��� � 'U��%ULJLWWH�7HXFKHUW�

=ZHLWJXWDFKWHU���� 3'�'U��KDELO��:LHODQG�.UDQLFK�
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7$%(//(19(5=(,&+1,6����������������������������������������������������������������������������9,�

$%.h5=81*69(5=(,&+1,6���������������������������������������������������������������������9,,�

�� (,1/(,781*�����������������������������������������������������������������������������������������������

�� 7+(25,(�����������������������������������������������������������������������������������������������������

���� $XVJHZlKOWH�/LWHUDWXU����������������������������������������������������������������������������������������

���� 1HXURELRORJLH��/HUQWKHRULHQ��OHEHQVODQJHV�/HUQHQ��������������������������������������������
������ /HUQSUR]HVVH���1HXURELRORJLH����������������������������������������������������������������������������������
������ /HUQWKHRULHQ�������������������������������������������������������������������������������������������������������������
������ 6HOEVWUHJXOLHUWHV�/HUQHQ������������������������������������������������������������������������������������������
������ (IIHNWLYHV�/HUQHQ�DQ�GHU�+RFKVFKXOH����������������������������������������������������������������������

���� 'LJLWDOLVLHUXQJ���������������������������������������������������������������������������������������������������
������ 'LJLWDOLVLHUXQJ�LQ�GHU�:HLWHUELOGXQJ�XQG�GLH�1lKH�]XU�6:�6(��������������������������������
������ (�/HDUQLQJ��'HILQLWLRQ�XQG�.ODVVLILNDWLRQ�����������������������������������������������������������������
������ (�/HDUQLQJ�(QWZLFNOXQJHQ�VHLW����������������������������������������������������������������������������
������ .RPSRQHQWHQ�GHU�.ODVVLILNDWLRQ�QDFK�%DFKPDQQ�X��'LWWOHU������������������������������������
������ (OHPHQWH�GHU�.ODVVLILNDWLRQ�QDFK�%DFKPDQQ�X��'LWWOHU��������������������������������������������

���� 'LJLWDOLVLHUXQJ�YRQ�+RFKVFKXOH�XQG�8QLYHUVLWlW������������������������������������������������
������ (QWZLFNOXQJHQ����������������������������������������������������������������������������������������������������������
������ 7UHLEHU�I�U�GLH�'LJLWDOLVLHUXQJ�����������������������������������������������������������������������������������
������ 6WXGHQWHQ�DOV�Ä'LJLWDO�1DWLYHV³��������������������������������������������������������������������������������
������ 6LWXDWLRQ�GHU�'R]HQWHQ��������������������������������������������������������������������������������������������

�� +<327+(6(1�������������������������������������������������������������������������������������������
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�� 0(7+2',.�������������������������������������������������������������������������������������������������

���� 9RUJHKHQVZHLVH�����������������������������������������������������������������������������������������������
������ =LHOVHW]XQJ��������������������������������������������������������������������������������������������������������������
������ 0HWKRGH�������������������������������������������������������������������������������������������������������������������
������ 'HILQLWLRQ�GHV�0RGHOOV����������������������������������������������������������������������������������������������
������ $QDO\VHPDWUL[����������������������������������������������������������������������������������������������������������
������ )RUVFKXQJVIUDJHQ����������������������������������������������������������������������������������������������������

���� $QDORJH�,VW�±�6LWXDWLRQ��0RGHOO������������������������������������������������������������������������
������ 5DKPHQEHGLQJXQJHQ����������������������������������������������������������������������������������������������
������ =HLWELODQ]�±�0RGHOO��������������������������������������������������������������������������������������������������
������ $QDO\VHPDWUL[�±�0RGHOO������������������������������������������������������������������������������������������

���� 'LJLWDOH�6ROO�±�6LWXDWLRQ��0RGHOO�����������������������������������������������������������������������
������ (UIRUGHUOLFKH�0HUNPDOH�'LJLWDOHU�bTXLYDOHQWH���������������������������������������������������������
������ 0|JOLFKH�'LJLWDOH�bTXLYDOHQWH�XQG�$QDO\VH������������������������������������������������������������
������ $QDO\VHPDWUL[�±�0RGHOO������������������������������������������������������������������������������������������
������ =HLWELODQ]�0RGHOO�����������������������������������������������������������������������������������������������������

���� 5HDO�±�6LWXDWLRQ��(UNHQQWQLVVH�DXV�GHU�SUDNWLVFKHQ�8PVHW]XQJ�����������������������

�� (5*(%1,6�������������������������������������������������������������������������������������������������

�� .5,7,6&+(5�',6.856�����������������������������������������������������������������������������

�� )$=,7�81'�$86%/,&.������������������������������������������������������������������������������

�� /,7(5$7859(5=(,&+1,6������������������������������������������������������������������������

�� $1+$1*����������������������������������������������������������������������������������������������������

���� $EELOGXQJHQ�����������������������������������������������������������������������������������������������������

���� 7DEHOOHQ�����������������������������������������������������������������������������������������������������������
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$%675$&7�

,PPHU�N�U]HUH�,QQRYDWLRQV]\NOHQ�XQG�LPPHU�N�U]HUH�+DOEZHUW]HLWHQ�YRQ�:LV�

VHQ�EHVWLPPHQ�KHXWH�XQVHUH�*HVHOOVFKDIW��(V�LVW�GLH�5HGH�YRQ�GHU�'LJLWDOLVLH�

UXQJ�XQG�GHU�:LVVHQVJHVHOOVFKDIW��GLH�GLH�JU|�WH�5HYROXWLRQ�VHLW�%HJLQQ�GHU�

,QGXVWULDOLVLHUXQJ�GDUVWHOOW��'LH�'LJLWDOLVLHUXQJ�EHWULIIW�QLFKW�QXU�:LUWVFKDIWVXQ�

WHUQHKPHQ��GLH�VLFK�PLW�QHXHQ�GLJLWDOHQ�.RQ]HSWHQ�DXI�GHQ�0DUNW�HWDEOLHUHQ��

VRQGHUQ�DXFK�%LOGXQJ�XQG�:HLWHUELOGXQJ��'LHVH�$UEHLW�EHVFKlIWLJW�VLFK�PLW�GHU�

P|JOLFKHQ�'LJLWDOLVLHUXQJ�DQ�+RFKVFKXOHQ�XQG�8QLYHUVLWlWHQ�DP�%HLVSLHO�GHV�

6HPLQDUV�.RPPXQLNDWLRQVPRGHOOH�GHV�:HLWHUELOGXQJVPDVWHUV�LQ�6SUHFKZLV�

VHQVFKDIW�XQG�6SUHFKHU]LHKXQJ���0DVWHU�RI�6SHHFK�&RPPXQLFDWLRQ�DQG�5KH�

WRULF��0�$���DQ�GHU�8QLYHUVLWlW�5HJHQVEXUJ��'LH�XUVSU�QJOLFKH�+\SRWKHVH�GLH�

VHU�$UEHLW��JHKW�YRQ�HLQHU�����SUR]HQWLJHQ�'LJLWDOLVLHUXQJ�GHV�6HPLQDUV�DXI�

GHU�*UXQGODJH�YRQ�WHFKQLVFKHQ�XQG�ZLUWVFKDIWOLFKHQ�0HUNPDOHQ�DXV��+LHU]X�

ZXUGH�GDV�6HPLQDU�LQ�DNWXHOOHU�)RUP�PLWKLOIH�HLQHU�0DWUL[�DQDO\VLHUW�XQG�VXN�

]HVVLYH�LQ�HLQH�GLJLWDOLVLHUWH�0DWUL[��EHUI�KUW��1DFK�GHP�9HUJOHLFK�EHLGHU�0DW�

UL]HQ�XQG�DQVFKOLH�HQGHP�NULWLVFKHQ�'LVNXUV�PLW�*UXQGHOHPHQWHQ�GHU�6SUHFK�

ZLVVHQVFKDIW�XQG�6SUHFKHU]LHKXQJ��DNWXHOOHQ�)RUVFKXQJVHUJHEQLVVHQ��VRZLH�

DXFK�GHQ�(UIDKUXQJHQ�GHV�$XWRUV��NRQQWH�KHUDXVJHIXQGHQ�ZHUGHQ��GDVV�HLQH�

'LJLWDOLVLHUXQJ�QLFKW�LP�YRUKHU�DQJHQRPPHQHQ�8PIDQJ�P|JOLFK�LVW��9LHOH�'L�

GDNWLVFKH� 0HWKRGHQ� DXV� GHP� 3UlVHQ]EHUHLFK� ODVVHQ� VLFK� QLFKW� XQHLQJH�

VFKUlQNW�LQ�HLQH�GLJLWDOH�:HOW��EHUI�KUHQ��$OOHUGLQJV�ZXUGH�DXFK�IHVWJHVWHOOW��

ZLH�GDV�6HPLQDU�.RPPXQLNDWLRQVPRGHOOH�PLWKLOIH�GLJLWDOHU�(OHPHQWH��HIIL]LHQ�

WHU�XQG�HIIHNWLYHU�JHVWDOWHW�ZHUGHQ�NDQQ��'LHVH�7DWVDFKH�ELHWHW�I�U�GDV�*HELHW�

GHU�6SUHFKZLVVHQVFKDIW�XQG�6SUHFKHU]LHKXQJ�HLQH�0|JOLFKNHLW�GHU�3URIHVVLR�

QDOLVLHUXQJ�XQG�GDPLW�HLQH�&KDQFH�I�U�GLH�=XNXQIW��
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$%%,/'81*69(5=(,&+1,6�

$EELOGXQJ����/HUQWKHRULHQ�����������������������������������������������������������������������������������������������������������
$EELOGXQJ����65/���6HOEVWUHJXOLHUWHV�/HUQHQ������������������������������������������������������������������������������
$EELOGXQJ����%OHQGHG�/HDUQLQJ�.ODVVLILNDWLRQ�����������������������������������������������������������������������������
$EELOGXQJ����(�/HDUQLQJ�+\SH�&\FOH������������������������������������������������������������������������������������������
$EELOGXQJ����(YDOXDWLRQVPRGHOO��������������������������������������������������������������������������������������������������
$EELOGXQJ����6FKHPDWLVFKH�'DUVWHOOXQJ�GHU�/HKUH�������������������������������������������������������������������
$EELOGXQJ����0RGHOO����7=,�XQG�0RGHOO����7=,��WUDQVIRUPLHUW��DQDORJ��GLJLWDO������������������������������
$EELOGXQJ����(QWZXUI�GHU�$QDO\VHPDWUL[�������������������������������������������������������������������������������������
$EELOGXQJ��������5HSHWLFR�/HUQNDUWHQVlW]H�]X�DOOHQ�)lFKHUQ�����������������������������������������������������
$EELOGXQJ�����H%RRN�0�$���6SHHFK�&RPPXQLFDWLRQ�DQG�5KHWRULF��������������������������������������������
$EELOGXQJ�����2/7���2QOLQH�/HUQWUHII������������������������������������������������������������������������������������������
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7$%(//(19(5=(,&+1,6�

7DEHOOH����,QKDOWYHUPLWWHOQGH�/HKUYLGHRV���HLQH�7D[RQRPLH��������������������������������������������������������
7DEHOOH����:�QVFKH�XQG�(LQVWHOOXQJHQ�JHJHQ�EHU�GHU�$XV��XQG�:HLWHUELOGXQJ������������������������
7DEHOOH����=HLWELODQ]�0RGHOO����,67����������������������������������������������������������������������������������������������
7DEHOOH����$QDO\VHPDWUL[�0RGHOO���9RUEHUHLWXQJ�������������������������������������������������������������������������
7DEHOOH����$QDO\VHPDWUL[�0RGHOO���'XUFKI�KUXQJ������������������������������������������������������������������������
7DEHOOH�����$QDO\VHPDWUL[�0RGHOO���1DFKEHUHLWXQJ���������������������������������������������������������������������
7DEHOOH����$QDO\VHPDWUL[�0RGHOO���3U�IXQJVYRUEHUHLWXQJ�����������������������������������������������������������
7DEHOOH����.RVWHQ�*UHHQVFUHHQVWXGLR�����������������������������������������������������������������������������������������
7DEHOOH����$QDO\VHPDWUL[�0RGHOO���9RUEHUHLWXQJ�������������������������������������������������������������������������
7DEHOOH�����$QDO\VHPDWUL[�0RGHOO���'XUFKI�KUXQJ����������������������������������������������������������������������
7DEHOOH�����$QDO\VHPDWUL[�0RGHOO���1DFKEHUHLWXQJ�������������������������������������������������������������������
7DEHOOH�����$QDO\VHPDWUL[�0RGHOO���3U�IXQJVYRUEHUHLWXQJ��������������������������������������������������������
7DEHOOH������9HUJOHLFK�GHU�(UJHEQLVVH�DXV�0RGHOO���XQG����������������������������������������������������������
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$%.h5=81*69(5=(,&+1,6�

&�

&%7�ā�&RPSXWHU�%DVHG�7UDLQLQJ�

'�

'LJL�.XOWXU�ā�'LJLWDOH�.XOWXU�

(�

HSXE�ā�HOHFWURQLF�SXEOLFDWLRQ�

)�

)�)�ā�)DFH�WR�)DFH���3UlVHQ]�

*�

*DPLILFDWLRQ�ā�/HUQHQ�LP�
HOHNWURQLVFKHQ�6SLHO�

*R7R0HHWLQJ�ā�9LGHRNRQIHUHQ]�
V\VWHP�

*UHHQVFUHHQ�ā�+LHUGXUFK�NDQQ�GHU�
+LQWHUJUXQG�LQ�GHU�
3RVWSURGXNWLRQ�HQWIHUQW�ZHUGHQ�

+�

+'�ā�+LJK�'HILQLWLRQ�

,�

,QYHUWHG�&ODVVURRP�ā�9RUEHUHLWXQJ�
GXUFK�GHQ�6WXGLHUHQGHQ�

.�

.3,�ā�.H\�3HUIRUPDQFH�,QGLNDWRU�

/�

/06�ā�/HDUQLQJ�0DQDJHPHQW�
6\VWHP�

0�

PREL�ā�'HILQLWLRQ�I�U�(�%RRNV�YRQ�
$PD]RQ�

0RRFV�ā�0DVVLFH�2SHQ�2QOLQH�
&ODVVHV�

2�

2/7�ā�2QOLQH�/HUQ�7UHII�

3�

3RVWSURGXNWLRQ�ā�%HDUEHLWXQJ�GHV�
9LGHRV�QDFK�$XIQDKPH�

5�

52,�ā�5HWXUQ�RQ�,QYHVWPHQW�

6�

6PDUW�'HYLFHV�ā�+DQG\V�PLW�3&�
)XQNWLRQHQ�

7�

7=,�ā�7KHPHQ]HQWULHUWH�,QWHUDNWLRQ�

8�

8ELTXLWlW�ā�hEHUDOO�YHUI�JEDU�

:�

:%7�ā�:HE�%DVHG�7UDLQLQJ�
� �
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�� (,1/(,781*�

:LU�JRRJHOQ��PDLOHQ��VN\SHQ��EORJJHQ�� WZLWWHUQ��SRVWHQ�XQG� IDFH�
ERRNHQ��'LHVH�9HUEHQ�VLQG�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�ZLH�VHOEVW�
YHUVWlQGOLFK�LQ�GHQ�:RUWVFKDW]�YLHOHU�0HQVFKHQ��EHUJHJDQJHQ��6LH�
VLQG�$XVGUXFN�HLQHU�(QWZLFNOXQJ��GLH�XQV�DOOH�PHKU�RGHU�ZHQLJHU�
VWDUN�EHWULIIW��GLH�XQVHUHQ�8PJDQJ�PLWHLQDQGHU��XQVHUH�$UW�]X�OHEHQ��
]X�DUEHLWHQ�RGHU�XQVHUH�)UHL]HLW�]X�YHUEULQJHQ�IXQGDPHQWDO�YHUlQ�
GHUW�KDW��'LH�5HGH�LVW�YRQ�GHU�ÄGLJLWDOHQ�5HYROXWLRQ��3HWHU�0RFNOHU�
������9���

�

'LH�*HVHOOVFKDIW�YHUlQGHUW�VLFK��(V� LVW�GLH�5HGH�YRQ�'LJLWDOLVLHUXQJ� LQ�DOOHQ�

/HEHQVEHUHLFKHQ��LQ�%HUXI�XQG�)UHL]HLW��LQ�GHU�6FKXOH�DEHU�DXFK�LQ�GHU�+RFK�

VFKXOH��1LHPDQG�ZHL��JHQDX��ZDV�GDV�I�U�GHQ�(LQ]HOQHQ�EHGHXWHQ�ZLUG��.ODU�

VFKHLQW�DEHU�]X�VHLQ��GDVV�VLFK�GLH�:HOW�LQ�GHQ�QlFKVWHQ�-DKUHQ�XQG�-DKU]HKQ�

WHQ� JUXQGVlW]OLFK� ZDQGHOQ� ZLUG�� 'DV� EHWULIIW� GLH� %HUHLFKH� GHU� %LOGXQJ�� GLH�

6FKXOHQ��+RFKVFKXOHQ�XQG�8QLYHUVLWlWHQ��JHQDXVR�ZLH�:LUWVFKDIWVXQWHUQHK�

PHQ��$EHU�ZDV�NRQNUHW�EHGHXWHW�'LJLWDOLVLHUXQJ�LQ�GHU�/HKUH�XQG�ZDV�JHQDX�

ZLUG�VLFK�YHUlQGHUQ��$Q�+RFKVFKXOHQ�XQG�8QLYHUVLWlWHQ�JLEW�HV�]XQlFKVW�HLQ�

PDO���$QVlW]H��=XP�HLQHQ�GLH�'LJLWDOLVLHUXQJ�YRQ�/HUQLQKDOWHQ��]XP�DQGHUHQ�

GLH�'LJLWDOLVLHUXQJ�GHU�$GPLQLVWUDWLRQ��,Q�GLHVHU�$UEHLW�ZXUGH�GLH�'LJLWDOLVLHUXQJ�

YRQ�/HUQPHGLHQ�LQQHUKDOE�GHV�6HPLQDUV�.RPPXQLNDWLRQVPRGHOOH�EHWUDFKWHW��

(V�VROOWH��EHUSU�IW�ZHUGHQ��RE�HV�P|JOLFK�LVW��GLJLWDOH�(OHPHQWH�]X�GHILQLHUHQ��

XP�HLQH�YROOXPIlQJOLFKH�6XEVWLWXWLRQ�YRQ�3UlVHQ]HOHPHQWHQ�LQ�GLHVHP�6HPL�

QDU�VLFKHUVWHOOHQ�]X�N|QQHQ��2GHU�RE�GLHVH�(OHPHQWH��GLH�LQ�GLHVHU�$UEHLW�DOV�

GLJLWDOH�bTXLYDOHQWH�EH]HLFKQHW�ZHUGHQ��HKHU�NRPSOHPHQWlU�HLQJHVHW]W�ZHU�

GHQ�P�VVHQ�� 'DU�EHU� KLQDXV� VROOWHQ� GLH�P|JOLFKHQ�5LVLNHQ�� DEHU� DXFK� GLH�

P|JOLFKHQ�&KDQFHQ�GHU�'LJLWDOLVLHUXQJ�GHV�6HPLQDUV��EHUSU�IW�ZHUGHQ��,QQHU�

KDOE� GLHVHU� 8QWHUVXFKXQJ� LVW� DXFK� GDV� 6SDQQXQJVIHOG� GHU� 6SUHFKZLVVHQ�

VFKDIW� XQG�6SUHFKHU]LHKXQJ�]ZLVFKHQ�7UDGLWLRQ�XQG� ,QQRYDWLRQ�YRQ�%HGHX�

WXQJ��'DKHU�ZXUGH�GLHVHV�6SDQQXQJVIHOG�EHOHXFKWHW�XQG�HLQH�P|JOLFKH�3RVL�

WLRQLHUXQJ�JHVXFKW��8P�$XVVDJHQ�E]JO��GLHVHU�XQWHUVFKLHGOLFKHQ�3XQNWH�WUHI�

IHQ�]X�N|QQHQ��ZDU�HV�HUIRUGHUOLFK��]XQlFKVW�YHUVFKLHGHQH�DQHLQDQGHUJUHQ�

]HQGHQ�%HUHLFKH�LP�.DSLWHO���]X�HUKHOOHQ��,Q�GHU�/HKUH�JLEW�HV�QDWXUJHPl����

*UXSSHQ�YRQ�0HQVFKHQ��GLH�/HKUHQGHQ�XQG�GLH�/HUQHQGHQ��:LUG�GLH�/HKUH�
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GLJLWDOLVLHUW��EHWULIIW�GDV�GLUHNW�DXFK�GLH�/HUQHQGHQ��DOVR�GLH�6WXGLHUHQGHQ���8P�

GHQ�(LQIOXVV�GHU�(PRWLRQHQ�DXI�GDV�/HUQHQ�HLQVFKlW]HQ�]X�N|QQHQ��ZXUGHQ�

]XQlFKVW� DNWXHOOH� QHXURELRORJLVFKHQ� (UNHQQWQLVVH� EHWUDFKWHW�� 'LHVH� JHEHQ�

$XIVFKOXVV��EHU�GLH�:LFKWLJNHLW�YRQ�(PRWLRQHQ�EHLP�/HUQHQ��GHQQ�JXWH�*H�

I�KOH�XQWHUVW�W]HQ�GHQ�/HUQHUIROJ��'HU�(LQVDW]�YRQ�GLJLWDOLVLHUWHQ�/HUQPHGLHQ�

VHW]W�PHKU�(LJHQLQLWLDWLYH�GHU�/HUQHQGHQ�YRUDXV��,P�+LQEOLFN�DXI�N�QIWLJH�$Q�

IRUGHUXQJHQ� GHV� VHOEVWRUJDQLVLHUWHQ� XQG� VHOEVWUHJXOLHUWHQ� /HUQHQV� LQ� HLQHU�

VLFK�VFKQHOO�YHUlQGHUQGHQ�*HVHOOVFKDIW�LVW�]XGHP�GLH�.HQQWQLV�YRQ�/HUQWKHR�

ULHQ�HUIRUGHUOLFK��DXI�GLH�LQ�GLHVHU�$UEHLW�HEHQIDOOV�HLQJHJDQJHQ�ZLUG��8P��EHU�

'LJLWDOLVLHUXQJ�LQQHUKDOE�YRQ�%LOGXQJV��RGHU�DXFK�:HLWHUELOGXQJVLQVWLWXWLRQHQ�

]X�GLVNXWLHUHQ��LVW�GLH�.HQQWQLV�YRQ�*UXQGODJHQ�DXI�GHP�*HELHW�GHV�(OHNWURQL�

VFKHQ�/HUQHQV�XQG�VHLQHU�(QWZLFNOXQJ�ELV�KHXWH�JUXQGOHJHQG���'D�VLFK�EHUHLWV�

HLQLJH�+RFKVFKXOHQ�PLW�GHP�7KHPD�EHIDVVW�KDEHQ��LVW�HV�]XGHP�VLQQYROO��GDVV�

GLHVH�%HLVSLHOH��VRZLH�DXFK�GLH�DNWXHOOH�6LWXDWLRQ�GHU�+RFKVFKXOHQ�XQG�8QL�

YHUVLWlWHQ�QDFK�%RORJQD�PLW� HLQEH]RJHQ�ZHUGHQ��HEHQVR�ZLH� GLH�5ROOH� GHU�

6WXGLHUHQGHQ�XQG�,KUHU�'R]HQWHQ��'LH�+\SRWKHVH� LQ�.DSLWHO���GLHVHU�$UEHLW��

JHKW�YRQ�HLQHU�YROOXPIlQJOLFKHQ�'LJLWDOLVLHUXQJ�GHV�6HPLQDUV�.RPPXQLNDWL�

RQVPRGHOOH�LP�R�J��0DVWHU�6WXGLHQJDQJ�DXV��*UXQGODJH�GLHVHU�$QQDKPH�LVW�

]XQlFKVW�HLQH�WHFKQLVFKH�XQG�ZLUWVFKDIWOLFKH�6LFKW��*HVW�W]W�ZXUGH�GLHVH�+\�

SRWKHVH�GXUFK�HUVWH�(UIDKUXQJHQ�HLQHU�'LJLWDOLVLHUXQJ�YRQ�/HUQPHGLHQ�LQQHU�

KDOE�GLHVHV�6WXGLHQJDQJV���%HL�QlKHUHU�%HWUDFKWXQJ�GHV�]X�XQWHUVXFKHQGHQ�

*HJHQVWDQGHV�VWHOOWH�VLFK�KHUDXV��GDVV�HV�QLFKW�ZHQLJH�ZLFKWLJH�3DUDPHWHU�

JLEW��GLH�DOOHVDPW�PLWEHWUDFKWHW�ZHUGHQ�P�VVHQ��

'XUFK�GLH�XQWHUVFKLHGOLFKHQ�3DUDPHWHU��GLH�$NWLYLWlWHQ�YRQ�6WXGLHUHQGHQ�XQG�

'R]HQWHQ�� GLGDNWLVFKHQ� 0HWKRGHQ�� XQG� HLQJHVHW]WHQ� 0HGLHQ� VRZLH� GHP�

]HLWOLFKHQ� 9HUODXI�� 9RUEHUHLWXQJ�� 'XUFKI�KUXQJ�� 1DFKEHUHLWXQJ� XQG�

3U�IXQJVYRUEHUHLWXQJ�� VRZLH� GHQ� LQVJHVDPW� ��� XQWHUVFKLHGOLFKH� ,QKDOWHQ�

�VLHKH� 7DEHOOH� ��� $QDO\VHPDWUL[� 0RGHOO� �� 'XUFKI�KUXQJ�� EHNDP� GLHVH�

3UREOHPVWHOOXQJ� HLQH� JHZLVVH� .RPSOH[LWlW�� 8P� GLHVHU� .RPSOH[LWlW� ]X�

EHJHJQHQ��ZXUGH�DXI�GHU�*UXQGODJH�GHU�WKHPHQ]HQWULHUWHQ�,QWHUDNWLRQ��7=,��

YRQ�5XWK�.RKQ�LQ�.DSLWHO���]XQlFKVW�HLQ�HUZHLWHUWHV�0RGHOO�HQWZLFNHOW���'DV�

0RGHOO� GHU�7=,�ZLUG� JUDILVFK�XP���ZHLWHUH�%HVWDQGWHLOH�HUJlQ]W��'R]HQWHQ��



��

�

� � �

�

0HWKRGHQ�XQG�0HGLHQ��'D�JHUDGH�GLH�7=,��GLH� ,QKDOWVEDVLHUWH�$UEHLW� LQ�GHU�

*UXSSH��VRZLH�DXFK�GLH�5ROOH�GHV�(LQ]HOQHQ�LQQHUKDOE�GHU�*UXSSH�XQG�HLQHV�

5DKPHQV� �*OREH��� DOVR� HLQHV� GHILQLHUWHQ� %HUHLFKV� EHWUDFKWHW�� SDVVWH� GDV�

0RGHOO�QXQ�JHQDX�DXI�GLH�3UREOHPVWHOOXQJ��'DV�QHXH�0RGHOO�NDQQ�HLQHUVHLWV�

DXI�GLH�DNWXHOOH�6LWXDWLRQ�GHV�6HPLQDUV�.RPPXQLNDWLRQVPRGHOOH�DOV�DQDORJHV�

0RGHOO��VRZLH�DXFK�DXI�HLQH�GLJLWDOLVLHUWH�9DULDQWH�DQJHZHQGHW�ZHUGHQ���$XI�

GHU�%DVLV�GLHVHV�0RGHOOV�ZXUGH�GDQQ�HLQH�$QDO\VHPDWUL[�� ]XQlFKVW� I�U�GLH�

$QDORJH� ,67� 6LWXDWLRQ� XQG� GDQDFK� I�U� GLH� GLJLWDOH� 62//� 6LWXDWLRQ� HUVWHOOW��

$XIJUXQG� GHV� ]HLWOLFKHQ� 9HUODXIV�� GHU� 9RUEHUHLWXQJ�� 'XUFKI�KUXQJ��

1DFKEHUHLWXQJ�XQG�3U�IXQJVYRUEHUHLWXQJ��HUJDEHQ�VLFK�I�U�GLH�,67�XQG�62//�

6LWXDWLRQ�MHZHLOV�YLHU�0DWUL]HQ��(V�NDPHQ�UHLQ�WHFKQLVFKH�XQG�ZLUWVFKDIWOLFKH�

0HUNPDOH�I�U�GLH�$XVZDKO�GHU�LQ�GHU�7KHRULH�P|JOLFKHQ�GLJLWDOHQ�bTXLYDOHQWH�

]XP�(LQVDW]��'LH�GLJLWDOHQ�bTXLYDOHQWH��9LGHR��$XGLR��GLJLWDOH�/HUQNDUWHQ��(�

%RRNV� XQG� 9LGHRNRQIHUHQ]HQ� VROOWHQ� LQ� GLHVHU� 8QWHUVXFKXQJ� YHUZHQGHW�

ZHUGHQ�� ,Q� HLQHP� ZHLWHUHQ� 6FKULWW� ZXUGHQ� GLHVH� GLJLWDOHQ� bTXLYDOHQWH� GHQ�

0DWUL]HQ� I�U� 9RUEHUHLWXQJ�� 'XUFKI�KUXQJ�� 1DFKEHUHLWXQJ� XQG�

3U�IXQJVYRUEHUHLWXQJ�]XJHRUGQHW���$XFK�KLHU�VWHOOWH�VLFK�PLW�GHQ�LQVJHVDPW���

0DWUL]HQ�HLQH�JHZLVVH�.RPSOH[LWlW�HLQ��8P�HLQH�9HUHLQIDFKXQJ�]X�HUKDOWHQ��

ZXUGH� HLQH� 9HUJOHLFKVPDWUL[�� EHVWHKHQG� DXV� GHQ� �� 0DWUL]HQ� VRZLH� DXFK�

PLWKLOIH� YRQ�*UXQGHOHPHQWHQ�GHU�6SUHFKZLVVHQVFKDIW� XQG�6SUHFKHU]LHKXQJ�

HUVWHOOW�� $Q�GLHVHU�6WHOOH� NRQQWH� MHW]W� GLH�0HWKRGH� GHV�9HUJOHLFKV� E]Z�� GHU�

5HODWLRQ� DQJHZHQGHW� ZHUGHQ�� 0RGHOO� ,67� DQDORJ� NRQQWH�PLW� 0RGHOO� 62//�

GLJLWDO�YHUJOLFKHQ�XQG�GLH�(UJHEQLVVH�LQ�.DSLWHO���IHVWJHKDOWHQ�ZHUGHQ��8QWHU�

%HU�FNVLFKWLJXQJ� GHU� (UNHQQWQLVVH� GHU� 6SUHFKZLVVHQVFKDIW� XQG� 6SUHFK�

HU]LHKXQJ�DXI�GHP�*HELHW�GHU�YHUEDOHQ�XQG�QRQYHUEDOHQ�.RPPXQLNDWLRQ��XQG�

XQWHU� =XKLOIHQDKPH� YRQ� (UNHQQWQLVVHQ� XQG� $XVVDJHQ� QDPKDIWHU�

:LVVHQVFKDIWOHU�� DXFK� DX�HUKDOE� GHU� 6SUHFKZLVVHQVFKDIW� XQG�

6SUHFKHU]LHKXQJ��ZXUGH�GDQQ�GHU�.ULWLVFKH�'LVNXUV� LQ�.DSLWHO���JHI�KUW��(V�

NRQQWH� IHVWJHVWHOOW� ZHUGHQ�� GDVV� VRZRKO� LP� %HUHLFK� GHU� .RPPXQLNDWLRQ�

LQQHUKDOE�YRQ�*UXSSHQ��DOV�DXFK�LP�%HUHLFK�GHU�(LQ]HODUEHLW�GHV�,QGLYLGXXPV��

NHLQH� JHVLFKHUWH� %HVWlWLJXQJ� GHU� XUVSU�QJOLFKHQ� +\SRWKHVH� GHU�

YROOXPIlQJOLFKHQ� 6XEVWLWXWLRQ� RKQH� 5LVLNR� P|JOLFK� ZDU�� =XGHP� VWHOOWH� VLFK�

KHUDXV��GDVV�HV�P|JOLFK�LVW��GDV�6HPLQDU�.RPPXQLNDWLRQVPRGHOOH�PLWKLOIH�YRQ�
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GLJLWDOHQ� bTXLYDOHQWHQ� HIIL]LHQWHU� XQG� HIIHNWLYHU� ]X� JHVWDOWHQ�� 6RPLW� NRQQWH�

DXFK�GDV�6SDQQXQJVIHOG�]ZLVFKHQ�DQWLNHU�7UDGLWLRQ�XQG�,QQRYDWLRQ� LQ�)RUP�

GHU�'LJLWDOLVLHUXQJ��I�U�GLH�6SUHFKZLVVHQVFKDIW�XQG�6SUHFKHU]LHKXQJ�DXIJHO|VW�

ZHUGHQ���

�

�

�� 7+(25,(�

0LW�GHP�IXQGLHUWHQ�(LQVWLHJ�LQ�GDV�7KHPD�ZLUG�GLUHNW�HLQ�EHVWLPPWHV�0D��DQ�

.RPSOH[LWlW� WUDQVSDUHQW�� GD�)RUVFKXQJVHUJHEQLVVH�DXV�DQJUHQ]HQGHQ�DEHU�

VHKU�XQWHUVFKLHGOLFKHQ�%HUHLFKHQ�]XVDPPHQWUHIIHQ��'HU�)RNXV�GLHVHU�$UEHLW�

OLHJW�DXI�HLQHU�NULWLVFKHQ�%HWUDFKWXQJ�LP�+LQEOLFN�DXI�'LJLWDOLVLHUXQJ�YRQ�/HUQ�

PHGLHQ� LP�+RFKVFKXOEHUHLFK��'D� LVW�HV�QRWZHQGLJ��GDV�7KHPD�/HUQHQ�YRQ�

YHUVFKLHGHQHQ� 6HLWHQ� DXV� ]X� EHWUDFKWHQ�� 'HQ� DNWXHOOHQ� (UNHQQWQLVVHQ� GHU�

1HXURELRORJLH��GHU�DEJHOHLWHWHQ�/HUQWKHRULH��DEHU�DXFK�GHP�JUXQGVlW]OLFKHQ�

)RUVFKXQJVVWDQG�DXI�GHP�*HELHW�GHU�P�QGOLFKHQ�.RPPXQLNDWLRQ�XQG�GDPLW�

GHU�6SUHFKZLVVHQVFKDIW�XQG�6SUHFKHU]LHKXQJ��*HUDGH�LP�%HUHLFK�GHU�1HXUR�

ELRORJLH�VLQG�GLH�(UJHEQLVVH�YRQ�3URIHVVRU�'U��'U��0DQIUHG�6SLW]HU�XQG�3UR�

IHVVRU�'U��*HUDOG�+�WKHU�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQH�*UXQGODJH�GLHVHU�$UEHLW��

'LH� 7HFKQLVFKH� (QWZLFNOXQJ� VROOWH� QLFKW� GHU� 7UHLEHU� GHU� 'LJLWDOLVLHUXQJ� YRQ�

/HUQPHGLHQ�VHLQ��GLHV�VROOWH�HKHU�GLH�'LGDNWLN��EHUQHKPHQ��YJO��'LWWOHU�������

6�����±������'LH�WHFKQLVFKH�(QWZLFNOXQJ�LVW�DEHU�GLH�*UXQGODJH�I�U�GLH�KHXWLJH�

(QWZLFNOXQJ� YRQ�/HUQPHGLHQ��$XIJUXQG�HEHQ�GLHVHU� VFKQHOOHQ�(QWZLFNOXQJ��

GHU� NXU]HQ� ,QQRYDWLRQV]\NOHQ� E]Z�� 3URGXNW]\NOHQ� �YJO�� :LVVHQVFKDIWOLFKH�

'LHQVWH���'HXWVFKHU�%XQGHVWDJ�������6���±����XQG�DXFK�GHU�GDPLW�HLQKHUJH�

KHQGHQ�VLQNHQGHQ�+DOEZHUWV]HLW�YRQ�:LVVHQ��LVW�HV�HUIRUGHUOLFK��DEJHVHKHQ�

YRQ� 1HXURELRORJLVFKHQ� *UXQGODJHQ� XQG� /HUQSUR]HVVHQ�� GLH� OHW]WHQ� ]HKQ�

-DKUH�LQ�GHU�)DFKOLWHUDWXU�E]JO��GHU�IROJHQGHQ�%HUHLFKH�]X�EHWUDFKWHQ���

x� (QWZLFNOXQJ�GHU�/HUQWKHRULH�

x� (LQIOXVV�GHU�0RWLYDWLRQ�XQG�6HOEVWUHJXODWLRQ�DXI�GHQ�/HUQHUIROJ�

x� 7HFKQLVFKH�*UXQGODJHQ�XQG�(QWZLFNOXQJHQ�LP�%HUHLFK�(�/HDUQLQJ��

x� (QWZLFNOXQJ�DQ�GHQ�+RFKVFKXOHQ�
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'DU�EHU�KLQDXV�VROO�GHU�%HJULII�'LJLWDOLVLHUXQJ�LP�$OOJHPHLQHQ�XQG�LP�+LQEOLFN�

DXI�/HUQPHGLHQ�EHOHXFKWHW�ZHUGHQ��

���� $XVJHZlKOWH�/LWHUDWXU��

)�U�GLHVH�$UEHLW�ZHUGHQ�GDKHU�DXV�GHQ�REHQ�JHQDQQWHQ�*HELHWHQ�DXI�0RQR�

JUDSKLHQ�XQG�6DPPHOElQGH��YRU�DOOHP�GHU�OHW]WHQ�I�QI�-DKUH�]XU�FNJHJULIIHQ��

=DKOUHLFKH�,QWHUQHWGRNXPHQWH�]HXJHQ�HEHQIDOOV�YRQ�GHU�KRKHQ�(QWZLFNOXQJV�

JHVFKZLQGLJNHLW��$OV�%HLVSLHO�VHL�GLH�(QWZLFNOXQJ�YRQ�(�/HDUQLQJ�����ELV�]XP�

(�/HDUQLQJ�����]X�QHQQHQ��YJO��'LWWOHU�������6����±�����

���� 1HXURELRORJLH��/HUQWKHRULHQ��OHEHQVODQJHV�/HUQHQ�

,Q�GHQ�OHW]WHQ�-DKUHQ�LVW�LQ�GHQ�0HGLHQ�LPPHU�KlXILJHU�GLH�5HGH�YRP�OHEHQV�

ODQJHQ� /HUQHQ� Ä/HEHQVODQJHV� /HUQHQ� LVW� XQYHU]LFKWEDU� JHZRUGHQ³� � �.DUO�

6FKLHZHUOLQJ���&'8�&68�)UDNWLRQ���'DV�EH]LHKW�VLFK�DXI�0HQVFKHQ�MHGHV�/H�

EHQVDOWHUV�XQG�/HEHQVEHUHLFKHV��$EHU�ZDV�JHQDX�LVW�GHU�/HUQSUR]HVV�XQG�ZLH�

IXQNWLRQLHUW�HU�QDFK�KHXWLJHQ�(UNHQQWQLVVHQ"�

-RKQ�(USHQEHFN��EHVFKUHLEW�HV�IROJHQGHUPD�HQ��Ä/HUQHQ�LVW�VR�HOHPHQWDU�ZLH�

(VVHQ�XQG�7ULQNHQ�XQG�VR�NRPSOL]LHUW�ZLH�GLH�5HODWLYLWlWVWKHRULH�³��:��6��-RKQ�

(USHQEHFN�������6������0DQIUHG�6SLW]HU��1HXURSV\FKRORJH�EULQJW�HV�HEHQIDOOV�

LQ�HLQHP�HLQIDFKHQ�6DW]�Ä2E�ZLU�HV�ZROOHQ�RGHU�QLFKW�±�ZLU�OHUQHQ�LPPHU�³��6SLW�

]HU�������6�������0LW�GLHVHP�6DW]�VNL]]LHUW�3URIHVVRU�0DQIUHG�6SLW]HU��ZDV�HU�

LQ�VHLQHP�%XFK�Ä/HUQHQ³�LP�'HWDLO�DXI�GHU�*UXQGODJH�GHV�0RGHOOV�YRQ�1HXUR�

QHQQHW]ZHUNHQ�EHVFKUHLEW��/HUQHQ�LVW�QLFKW�DXVVFKOLH�OLFK�HLQH�)UDJH�GHV�$O�

WHUV��6SLW]HU�JHKW�KLHUEHL�X�$��DXI�GDV�3UREOHP�GHV�$OWHUVXQWHUVFKLHGHV�HLQ��

9RU�DOOHP�EHL�.LQGHUQ��EHL�GHQHQ�GDV�*HKLUQ�QRFK�ZlFKVW�� IXQNWLRQLHUW�GDV�

/HUQHQ�HEHQ�VHKU� YLHO� VFKQHOOHU�DOV� LP�(UZDFKVHQHQDOWHU��%HL�lOWHUHQ�0HQ�

VFKHQ� MHGRFK��EHUZLHJW�GLH�(UIDKUXQJ��G��K��GHU�lOWHUH�0HQVFK�NDQQ�QHXHV�

:LVVHQ�PLW�YRUKDQGHQHP�:LVVHQ�DEJOHLFKHQ��(U�NDQQ�DOVR�DXI�EHUHLWV�DEJH�

OHJWH�,QIRUPDWLRQHQ�]XU�FNJUHLIHQ�XQG�GRUW�QHXH�,QIRUPDWLRQHQ�DQNQ�SIHQ��$XI�

GLHVH�:HLVH�ZLUG�GDV�/HUQHQ�ZLHGHUXP�HUOHLFKWHUW��0LWWOHUZHLOH�LVW�HV�HUZLHVHQ��

GDV�DXFK�GDV�/HUQHQ�LP�$OWHU��]�%��)UHPGVSUDFKHQ��0XVLNLQVWUXPHQWQH��XVZ��

RKQH�ZHLWHUHV�P|JOLFK�LVW��YJO��1LNRORSRXORV�������6����±�����'HU�%HJULII�ÄOH�

EHQVODQJHV�/HUQHQ³�LVW�LQ�GHQ�OHW]WHQ�-DKUHQ�DXI�DOOHQ�*HELHWHQ�GHV�/HEHQV��
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RE�LP�SULYDWHQ�%HUHLFK�LP�EHUXIOLFKHQ�RGHU�LQ�GHU�$XV��XQG�:HLWHUELOGXQJ��DQ�

]XWUHIIHQ��/HUQHQ�KDW�DEHU�QLFKW�QXU�GLHVH�NRJQLWLYH�.RPSRQHQWH���2KQH�*H�

I�KO�JHKW�JDU�QLFKWV�����+�WKHU��������'��K���DXFK�(PRWLRQHQ�VSLHOHQ�EHLP�/HU�

QHQ�HLQH�JUR�H�5ROOH��'DV�N|QQHQ�SRVLWLYH�(PRWLRQHQ�VHLQ��EHL�GHQHQ�'LQJH�

DOV�SRVLWLY�LQ�XQVHUHP�*HKLUQ�DEJHOHJW�ZHUGHQ��*HQDXVR�N|QQHQ�HV�DEHU�DXFK�

'LQJH�VHLQ��GLH�ZLU�EHL�HLQHP�VFKOHFKWHQ�*HI�KO�HUOHEHQ�XQG�VLFK�GHVKDOE�DXFK�

JHQDXVR�EHL�XQV�HLQSUlJHQ��,Q�GLHVHU�$UEHLW�VROOHQ�GLH�*UXQG]�JH�GHV�/HUQHQV�

EHWUDFKWHW�ZHUGHQ��XP�VSlWHU�6FKO�VVH�]LHKHQ�]X�N|QQHQ��ZHOFKH�9RUDXVVHW�

]XQJ�DQ�GLH�'LJLWDOLVLHUXQJ�YRQ�/HUQPHGLHQ�DXV�6LFKW�GHV�/HUQHUV�JHVWHOOW�ZHU�

GHQ�P�VVHQ��GDPLW�HUIROJUHLFKHV�/HUQHQ�GXUFK�'LJLWDOLVLHUXQJ��EHUKDXSW�JH�

OLQJHQ�NDQQ��YJO��6SLW]HU�������6�����±�������

������ /HUQSUR]HVVH���1HXURELRORJLH�

1DFK�GHU�1HXURELRORJLH�ZHUGHQ�EHLP�/HUQHQ�1HXURQHQ�DNWLYLHUW��(LQ�1HXURQ�

EHVWHKW�GDEHL�DXV�GUHL�7HLOHQ��GHP�=HOON|USHU�PLW�=HOONHUQ��GHP�'HQGULWHQ�I�U�

DQNRPPHQGH�6LJQDOH�XQG�GHP�$;21�I�U�DEJHKHQGH�6LJQDOH��YJO��%DFKPDQQ�

������6�����±������'LH�/HLVWXQJVIlKLJNHLW�GHV�*HKLUQV� LVW�DXI�GLH�NRPSOH[H�

9HUQHW]XQJ�GHU�1HXURQHQ�XQG�GDPLW�DXI�RSWLVFKH�9HUELQGXQJHQ�]XU�FN]XI�K�

UHQ�� :HQQ� ]ZHL� 1HXURQHQ� DXI� GLH� ]ZLVFKHQ� ,KQHQ� OLHJHQGH� 6\QDSVH� DOV�

6FKQLWWVWHOOH�HLQZLUNHQ��ZLUG�GLHVH�DNWLY��'LHVH�$NWLYLHUXQJ�ZLUG�DXFK�DOV�GDV�

Ä)HXHUQ³�YRQ�1HXURQHQ�EH]HLFKQHW��YJO��6SLW]HU�������6����±�����

'LQJH�GLH�ZLU�JHOHUQW�KDEHQ��VLQG�LP�*HKLUQ�QLFKW�LQ�.lVWHQ�RGHU�6FKXEODGHQ�

DEJHOHJW��VRQGHUQ�LQ�XQWHUVFKLHGOLFKHQ�=XVWlQGHQ�GHU�1HXURQHQ�LQ�LKUHQ�1HW]�

ZHUNHQ��9RU�GLHVHP�+LQWHUJUXQG�VLQG�GLH�IROJHQGHQ�/HUQPHWKRGHQ��

x� 1�UQEHUJHU�7ULFKWHU�

x� 'DV�/HUQHQ�LP�6FKODI�PLW�.DVVHWWHQ�

x� 0XVLNK|UHQ�EHLP�/HUQHQ�

x� *HGlFKWQLVVWHLJHUQGH�0XVLN�
�

QLFKW��RGHU�QXU�VHKU�EHGLQJW�HUIROJUHLFK��/HUQHQ�HUIROJW�YRU�DOOHP��EHU�DQUH�

JHQGH� 0HWKRGHQ�� LQWHUHVVDQWH� ,QIRUPDWLRQHQ� XQG� LQWHUDNWLYHU� 8PJDQJ� PLW�

GHP�/HUQVWRII��%HLVSLHOH� KLHU]X� VLQG�GDV�%DXHQ� YRQ�(VHOVEU�FNHQ�XQG�DOOH�
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0HWKRGHQ� EHL� GHQHQ� DNWLY� QDFKJHGDFKW�� DQDO\VLHUW� RGHU� �EHUOHJW� ZLUG� �YJO��

6SLW]HU�������6���������

'LH�*U|�HQYHUKlOWQLVVH�GLHVHV�1HW]ZHUNHV�VROO�GHU�QDFKVWHKHQGH�9HUJOHLFK�

GHXWOLFK�PDFKHQ���,P�PHQVFKOLFKHQ�+LUQ�VSLHOHQ�YRU�DOOHP�GHU�&RUWH[�XQG�GDV�

.OHLQKLUQ�HLQH�JUR�H�5ROOH��,P�.RUWH[�EHILQGHQ�VLFK�FD���������ELV��������1HX�

URQHQ�SUR�0LOOLJUDPP��LP�.OHLQKLUQ�GDJHJHQ�VFKRQ���������ELV���������1HX�

URQHQ�SUR�0LOOLJUDPP��REZRKO�GDV�.OHLQKLUQ�YLHO�ZHQLJHU�3ODW]�HLQQLPPW�DOV�GHU�

&RUWH[��-HGHV�1HXURQ�ZLHGHUXP�EHVWHKW�DXV��������6\QDSVHQ��'DV�PHQVFK�

OLFKH�*HKLUQ�EHVWHKW�GHPQDFK�DXV����0LOOLDUGHQ�1HXURQHQ��GDYRQ�HQWIDOOHQ�FD��

���0LOOLDUGHQ�DXI�GHQ�.RUWH[�XQG����0LOOLDUGHQ�DXI�GDV�.OHLQKLUQ��,P�9HUJOHLFK�

EHVLW]W�GLH�0LOFKVWUD�H�GDJHJHQ�����0LOOLDUGHQ�6WHUQH��YJO��%DFKPDQQ�������

6�����±�������

'DV�*HGlFKWQLV� LVW� GDPLW� HLQ� QHXURSK\VLRORJLVFKHV�1HW]ZHUN��'LH� ,QIRUPD�

WLRQV�EHUWUDJXQJ�LQ�GLHVHP�JLJDQWLVFKHQ�1HW]ZHUN�VSLHOW�VLFK�YRUZLHJHQG�LQ�

GHQ�6\QDSVHQ�DE��'D�GLH�,QIRUPDWLRQVYHUDUEHLWXQJ�OHW]WHQGOLFK�DXFK�GDV�/HU�

QHQ�EHZLUNW��VSLHOHQ�VLFK�GDPLW�DOVR�DXFK�GLH�/HUQSUR]HVVH�LQ�GHQ�6\QDSVHQ�

DE��'DEHL�N|QQHQ�GLH�1HUYHQ]HOOHQ�H[WUHP�ZHLW�HQWIHUQW�VHLQ��'DV�JOHLFK]HLWLJH�

)HXHUQ�YRQ�1HXURQHQ��G��K��GLH�.RLQ]LGHQ]�YRQ�3UR]HVVHQ��VSLHOHQ�EHLP�/HUQ�

SUR]HVV�HLQH�JUR�H�5ROOH��'LHVHU�9RUJDQJ�ZLUG�DOV�GDV�VWDWLVWLVFKH�/HUQHQ�EH�

]HLFKQHW��'LH�JHQDXH�9HUQHW]XQJ�LP�*HGlFKWQLV�LVW�ZLH�YLHOH�DQGHUH�(UVFKHL�

QXQJHQ�LP�+LUQ��QRFK�QLFKW�JHNOlUW��:DV�DEHU�JHVLFKHUW�LVW��GDVV�MH�KlXILJHU�

GLH�5HL]H�JHPHLQVDP�DXIWUHWHQ��GHVWR�VWlUNHU�GLH�9HUELQGXQJ��GHVWR�EHVVHU�

LVW�GHU�/HUQHIIHNW��'LH�QHXURQDOHQ�1HW]H�DUEHLWHQ�QLFKW�LPPHU�LP�JOHLFKHQ�0R�

GXV�G��K��QLFKW� LPPHU�JOHLFK� LQWHQVLY��=XP�%HLVSLHO�ZHUGHQ� LP�6FKODI�NHLQH�

*UXSSHQ�YRQ�1HXURQHQ�]XVDPPHQJHVFKDOWHW��(V�N|QQHQ�DOVR�NHLQH�,QIRUPD�

WLRQ�DXIJHQRPPHQ�ZHUGHQ��%HVWHKHQGH� ,QIRUPDWLRQHQ�G��K��DEJHVSHLFKHUWH�

,QIRUPDWLRQHQ�N|QQHQ�PHKU�RGHU�ZHQLJHU�DEJHUXIHQ�ZHUGHQ��VR�GDVV�VLH�]XP�

%HLVSLHO�LQ�XQVHUHQ�7UlXPHQ�HUVFKHLQHQ��$EHU�DXFK�LP�:DFK]XVWDQG�OHUQHQ�

ZLU�XQWHUVFKLHGOLFK�JXW��(LQ�JDQ]�HQWVFKHLGHQGHU�)DNWRU�LVW�KLHU�GLH�$XIPHUN�

VDPNHLW��,Q�GHU�$OOWDJVVSUDFKH�LVW�GHU�%HJULII�GHU�$XIPHUNVDPNHLW�QLFKW�EHVRQ�

GHUV�VSHNWDNXOlU�� ,P�+LQEOLFN�DXI�GLH�9RUJlQJH� LP�+LUQ�DEHU��EHGHXWHW�$XI�
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PHUNVDPNHLW�HLQH�EHVRQGHUH�9RUEHUHLWXQJ�GHU�1HXURQHQQHW]ZHUNH�]XU�$XI�

QDKPH�QHXHU� ,QIRUPDWLRQHQ��$XIPHUNVDPNHLW��VRZLH�VLH�KLHU�GHILQLHUW� LVW�� LVW�

QLFKW�HQGJ�OWLJ�HUIRUVFKW��=XVDPPHQIDVVHQG�OlVVW�VLFK�VDJHQ��GDVV�GLH�1HX�

URQHQQHW]ZHUNH� LQ�XQVHUHP�*HKLUQ�� I�U�GDV�*HGlFKWQLV�XQG�I�U�GDV�/HUQHQ�

YHUDQWZRUWOLFK�VLQG���'LHVH�1HW]ZHUNH�P�VVHQ�I�U�GLH�,QIRUPDWLRQVDXIQDKPH�

YRUEHUHLWHW�XQG�DNWLYLHUW�EOHLEHQ��E]Z��QHX�DNWLYLHUW�ZHUGHQ��XP�DXFK�QDFK�HL�

QHU�/HUQSDXVH�QHXH�,QIRUPDWLRQHQ�DQ�EHUHLWV�EHVWHKHQGH�,QIRUPDWLRQHQ�DQ�

]XNRSSHOQ��YJO��6SLW]HU�������6����±������

'LH�(LQVFKlW]XQJ�YRQ�*HUDOG�+�WHU��VLHKH�.DSLWHO���������GDVV�VLFK�(PRWLRQHQ�

SRVLWLY�DXI�GHQ�/HUQSUR]HVV�DXVZLUNHQ��ZLUG�DXFK�YRQ�%DFKPDQQ�JHWHLOW��(U�LVW�

GHU�$QVLFKW��GDVV�(PRWLRQHQ�KRUPRQHOOH�5HDNWLRQHQ�DXVO|VHQ��GLH�HEHQIDOOV�

9HUVWlUNHU� I�U�YLHOH�/HUQYRUJlQJH�VLQG�� �YJO��%DFKPDQQ�������6�����±�������

$XI�GHU�%DVLV�GHU�1HXURQHQQHW]ZHUNH�HUNOlUW�HV�0DQIUHG�6SLW]HU�lKQOLFK�XQG�

EHVFKUHLEW�DXFK�GHQ�XPJHNHKUWHQ�=XVWDQG��ZDV�LP�)DOOH�YRQ�6WUHVV�SDVVLHUW��

6WUHVVKRUPRQH�ZLUNHQ�VLFK�XQJ�QVWLJ�DXI�GLH�1HXURQHQ��1HXURQHQNRPSOH[H�

RGHU� 1HXURQHQQHW]ZHUNH� DXV�� 6WUHVV�� GHU� YRP� 0HQVFKHQ� VHKU� LQGLYLGXHOO�

ZDKUJHQRPPHQ�ZLUG��G�K��YRQ�VHLQHU�%HXUWHLOXQJ�VHLQHV�HLJHQHQ�2UJDQLVPXV�

DEKlQJLJ�LVW��I�KUW�]X�HLQHP�XQJ�QVWLJHQ�=XVWDQG�I�U�GDV�/HUQHQ��YJO��6SLW]HU�

������6�����±������

'LH�W\SLVFKHQ�(LJHQVFKDIWHQ�XQVHUHV�*HGlFKWQLVVHV�I�KUHQ�QDFK�%DFKPDQQ���

�YJO��%DFKPDQQ�������6�����±�����GDKHU�]X� IROJHQGHQ�ZLFKWLJHQ�)DNWRUHQ��

GLH�DOOJHPHLQ�EHLP�/HUQHQ�EHU�FNVLFKWLJW�ZHUGHQ�P�VVHQ��

x� $EUXILQWHUYDOO�� LVW� GHU� ]HLWOLFKH� $EVWDQG� ]ZLVFKHQ� GHU� $XIQDKPH� XQG�
GHP�$EUXI�GHU�,QIRUPDWLRQHQ�

x� /LVWHQOlQJH��%H]HLFKQHW�GLH�/lQJH�GHU�,QIRUPDWLRQ��G��K��MH�ZHQLJHU�,Q�
IRUPDWLRQ�DP�6W�FN�JHOHUQW�ZHUGHQ��GHVWR�EHVVHU�GLH�$EUXIOHLVWXQJ�

x� :LHGHUKROXQJ��%HL�HLQHP�,QVWUXPHQW�]XP�%HLVSLHO��PHUNW�GHU�hEHQGH�
HUVW�QDFK�HLQHU�JUR�HQ�$Q]DKO�DQ�:LHGHUKROXQJHQ��GLH�IHKOHUIUHL�DEODX�
IHQ� P�VVHQ�� PDQFKPDO� VRJDU� HUVW� QDFK� 7DJHQ�� GDVV� GLH� JH�EWHQ�
3DVVDJHQ�LUJHQGZDQQ�IHKOHUIUHL�ODXIHQ��'DV�*HKLUQ�KDW�GLH�%HZHJXQJV�
OlXIH�DEJHVSHLFKHUW��hEH� LFK�PLW�NOHLQHQ�)HKOHUQ��ZHUGHQ�DXFK�GLHVH�
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)HKOHU� YRP� *HKLUQ� DEJHVSHLFKHUW� XQG� HV� LVW� VHKU� VFKZHU� GLHVH� LP�
1DFKKLQHLQ�ZLHGHU�]X�O|VFKHQ��

x� 7LHIH�GHU�9HUDUEHLWXQJ��-H�PHKU�VLFK�GHU�/HUQHU�PLW�GHP�6WRII�EHVFKlI�
WLJW��$QDO\VHQ�DQVWHOOW��)UDJHQ�DXIZLUIW�XQG�GLHVH�QDFK�XQG�QDFK�EHDQW�
ZRUWHW��WDXFKW�HU�WLHI�LQ�GLH�0DWHULH�HLQ��

x� 6WXGLHU]HLW��,P�*UXQGH�JLOW�KLHU��MH�OlQJHU�XQG�PHKU�GHVWR�EHVVHU��DOOHU�
GLQJV�P�VVHQ�KLHU�DXFK�3DXVHQ�EHU�FNVLFKWLJW�ZHUGHQ��LQ�GHQHQ�VLFK�
GDV�*HKLUQ�ZLHGHU�HUKROHQ�NDQQ��6LHKH�KLHU�GLH�REOLJDWRULVFKH���0LQX�
WHQ�3DXVH�DQ�IULVFKHU�/XIW��

x� /HUQVLWXDWLRQ��-H�PHKU�GLH�/HUQVLWXDWLRQ�GHU�$EUXIVLWXDWLRQ�JOHLFKW��GHVWR�
EHVVHU�IXQNWLRQLHUW�GDV�/HUQHQ��

x� ,QWHUIHUHQ]HQ�� ,QWHUIHUHQ]HQ� LP�6LQQH�GHU�3K\VLN�� VLQG�hEHUODJHUXQJ�
YRQ�:HOOHQ��,QWHUIHUHQ]HQ�JLEW�HV�DEHU�DXFK�EHLP�/HUQHQ��=ZHL�)lFKHU��
]XP�%HLVSLHO�0DWKHPDWLN�XQG�3K\VLN��GHUHQ�6FKXOVWXQGHQ�GLUHNW�KLQWHU�
HLQDQGHU�VWDWWILQGHQ��I�KUHQ�]X�lKQOLFKHQ�,QWHUIHUHQ]HQ�XQG�]X�NHLQHP�
RSWLPDOHQ�/HUQYRUJDQJ���

�
1DFK�%DFKPDQQ�ODVVHQ�VLFK�DXV�GHQ�REHQ�JHQDQQWHQ�3XQNWHQ�DXFK�/HUQDQ�
ZHLVXQJHQ�I�U�GLH�6WXGLHUHQGHQ�DQ�+RFKVFKXOHQ�DEOHLWHQ��

x� *HULQJHU�$EVWDQG�]ZLVFKHQ�/HUQHQ�XQG�$EUXI�GHU�,QIRUPDWLRQ�

x� hEHUVFKDXEDUH�/HUQEO|FNH��3DXVHQ�HLQOHJHQ�

x� 6WlQGLJH�:LHGHUKROXQJHQ�GHV�*HOHUQWHQ�

x� 'DV�/HUQHQ�HUOHEQLVUHLFK�JHVWDOWHQG���

x� 'LH�QHXHQ�,QIRUPDWLRQHQ�VWHWV�DXI�GHQ�=XVDPPHQKDQJ�EHUHLWV�EHVWH�
KHQGHU�,QIRUPDWLRQHQ�]X�KLQWHUIUDJHQ��

�
'LH�3XQNWH�ELOGHQ�VRPLW�GHQ�*UXQGVWHLQ�I�U�MHGH�$UW�]X�/HUQHQ��YJO��%DFKPDQQ�

������6�����±�������

1DFK�GHU�%HWUDFKWXQJ�GHU�QHXURELRORJLVFKHQ�*UXQGODJHQ�HLQHV�PRGHUQHQ�0R�

GHOOV�GHV�/HUQHQV��NRPPHQ�)RUVFKHU�]X�GHP�6FKOXVV��GDVV�HLQLJH�GHU�ELVKH�

ULJHQ�$QVlW]H�ZLH�]XP�%HLVSLHO�GDV�9RUKDQGHQVHLQ�YRQ�/HUQW\SHQ��VR�QLFKW�

PHKU�KDOWEDU�VLQG��
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'HU�+DXSWLUUWXP�LVW�GDEHL�GLH�LQ�YLHOHQ�5DWJHEHUQ�]XP�/HUQHQ�YHU�
EUHLWHWH�9RUVWHOOXQJ��GDVV�HLQH�,QIRUPDWLRQ�YRQ�GHQ�6LQQHVRUJDQHQ�
±�MH�QDFK�/HUQW\S�HWZD�YRP�$XJH�RGHU�YRP�2KU�±�GLUHNW�LQV�/DQJ�
]HLWJHGlFKWQLV� �EHUI�KUW� ZHUGH�� 'HP]XIROJH� N|QQWH� PDQ� DOVR�
VFKRQ�DOOHLQH�GXUFK�GLH�6LQQHVRUJDQH���EHU�GDV�$XIQHKPHQ�YRQ�,Q�
IRUPDWLRQHQ��OHUQHQ��<YRQQH�*ULPPHU�������������
�

6R�VLHKW�HV�DXFK�:HLGHQPDQQ��GDV�VLFK�GDV�0RGHOO�YRQ�/HUQW\SHQ��EHL�GHQHQ�

GLH�/HUQHUSUlIHUHQ]HQ�LQ�6LQQHVPRGDOLWlWHQ��YLVXHOO��NLQlVWHWLVFK�HWF���HLQJH�

WHLOW�ZLUG��ZLH�]�%��LP�1HXUROLJXLVWLVFKHQ�3URJUDPPLHUHQ��1/3��VLFK�LQ�YLHOHQ�

9HUVXFKHQ�DOV�QLFKW�HLQGHXWLJ�HUZLHVHQ�KDW��YJO��:HLGHQPDQQ�XQG�%HUQG��6��

������

�
������ /HUQWKHRULHQ�

'LH�GUHL�JUR�HQ�/HUQWKHRULHQ�VLQG�GHU�%HKDYLRULVPXV��GHU�.RJQLWLYLVPXV�XQG�

GHU�.RQVWUXNWLYLVPXV��VLHKH�KLHU]X�$EELOGXQJ�����%HLP�%HKDYLRULVPXV�ZLUG�GDV�

*HKLUQ� DOV�SDVVLYHU�%HKlOWHU� EHVFKULHEHQ��'DV�:LVVHQ�ZLUG� DOV� ,QSXW��2XW�

SXWUHODWLRQ�EH]HLFKQHW��GLH�LQ�GLHVHP�SDVVLYHQ�%HKlOWHU�DEJHODJHUW�ZLUG��'HU�

/HKUHU�LVW�HLQH�$XWRULWlW��HV�JLEW�ZHQLJ�,QWHUDNWLRQ�XQG�HLQHQ�HKHU�VWUDPPHQ�

3URJUDPPDEODXI��'LH�/HUQ]LHOH�EHVFKUlQNHQ�VLFK�DXI�ULFKWLJH�$QWZRUWHQ��%HLP�

.RJQLWLYLVPXV�GDJHJHQ��ZLUG�GDV�:LVVHQ�QLFKW�DEJHODJHUW��VRQGHUQ�YHUDUEHL�

WHW��'DV�/HUQPDWHULDO�ZLUG�DOV�HLQH�0HQJH�YRQ�)DNWHQ�DXIJHIDVVW��'DV�*HKLUQ�

JHQ�JW�GDEHL�GHU�9RUVWHOOXQJ�HLQHV�LQIRUPDWLRQVYHUDUEHLWHQGHQ�*HUlWHV��'HU�

/HKUHU�LVW�MHW]W�GHU�7XWRU��VWDWW�GLH�HLQ]LJ�XQG�DXVVFKOLH�OLFKHQ�$XWRULWlW��$XV�

GHU�UHLQHQ�/HKUH��GLH�NDXP�,QWHUDNWLRQ�]XOlVVW��ZLUG�EHLP�.RJQLWLYLVPXV�GDV�

%HREDFKWHQ�XQG�+HOIHQ��'LH� ,QWHUDNWLRQ� LVW�G\QDPLVFK�XQG�HV�ZHUGHQ�/HUQ�

]LHOH�XQG�0HWKRGHQ�]XU�$QWZRUWILQGXQJ�EHQ|WLJW��$OOHV�HUIROJW�LQ�$EKlQJLJNHLW�

GHU�3UREOHPVWHOOXQJ��%HLP�.RQVWUXNWLYLVPXV�GDJHJHQ��ZLUG�:LVVHQ�HEHQ�NRQ�

VWUXLHUW��'DEHL�LVW�GDV�*HKLUQ�HLQ�VHOEVWUHIOHNWLHUHQGHV�6\VWHP��'HU�/HKUHU�LVW�

KLHU�GHU�0LWVSLHOHU��&RDFK�RGHU�7UDLQHU��'LH�,QWHUDNWLRQ�LVW�]LUNXOlU�XQG�DXWR�

QRP��/HUQ]LHOH�EHVWHKHQ�DXV�GHU�3UREOHPO|VXQJ�NRPSOH[HU�6LWXDWLRQHQ��'D�

EHL�NRQVWUXLHUW�MHGHU�/HUQHU�VHLQ�:LVVHQ�LQGLYLGXHOO�LQ�HLQHP�NUHDWLYHQ�3UR]HVV��

'DUDXV� NDQQ� JHVFKORVVHQ� ZHUGHQ�� GDVV� XQWHUVFKLHGOLFKH� 0HQVFKHQ� DXFK�
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]ZDQJVOlXILJ�HLQHQ�XQWHUVFKLHGOLFKHQ�.RQVWUXNWLRQVSUR]HVV�KDEHQ�XQG�GDU�

DXV�IROJOLFK�DXFK�XQWHUVFKLHGOLFKH�(UJHEQLVVH�KHUYRUEULQJHQ��%HLP�.RQVWUXN�

WLYLVPXV� VSLHOW� GLH� .RRSHUDWLRQ� GHU� /HUQHU� XQWHUHLQDQGHU� RGHU� PLWHLQDQGHU�

EHLP�/HUQSUR]HVV�HLQH�HQWVFKHLGHQGH�5ROOH��YJO��.HUUHV���������

%H]�JOLFK�GHV�NRRSHUDWLYHQ�$QVDW]HV�NDQQ�VFKRQ�KLHU�HLQH�GHXWOLFKH�3DUDOOHOH�

]XU�6SUHFKZLVVHQVFKDIW�6SUHFKHU]LHKXQJ�JHVHKHQ�ZHUGHQ����

Ä(LQH� VR� JHQHUDOLVLHUHQGH�6LFKW�PDFKW� NODU�� GDVV� GLH� 9LHO]DKO� YRQ� IU�KHUHQ�

/HUQWKHRULHQ�� LQVEHVRQGHUH�%HKDYLRULVWLVFKHU�RGHU�NRJQLWLYLVWLVFKHU�3URYHQL�

HQ]�YLHO�]X�NXU]�JUHLIW�³��:��6��-RKQ�(USHQEHFN�������6��������)�U�(USHQEHFN�

XQG�DXFK�'LWWOHU�UHLFKHQ�GLH�EHVWHKHQGHQ�/HUQWKHRULHQ�LQ�=HLWDOWHU�YRQ�0XOWL�

PHGLD��,QWHUQHW�XQG�(�/HDUQLQJ�����QLFKW�PHKU�DXV��YJO��'LWWOHU�������6����±

����� �$OV�(UNOlUXQJVPRGHOO� I�KUHQ�VLH�GHQ�.RQQHNWLYLVPXV� LQ� LKUHQ�$UEHLWHQ�

HLQ��GHQ�*HRUJ�6LHPHQV�WKHPDWLVLHUWH�XQG�DOV�(UNOlUXQJVPRGHOO�HQWZLFNHOWH�

�YJO��6LHPHQV��������'DV�/HUQHQ�LP�.RQQHNWLYLVPXV�VHW]W�YHUVFKLHGHQH�0HL�

QXQJHQ�XQG�'HQNDQVlW]H�YRUDXV��/HUQHQ�ZLUG�DOV�3UR]HVV�GHU�9HUELQGXQJ�YRQ�

EHVWLPPWHQ�:LVVHQVNQRWHQ�RGHU�,QIRUPDWLRQHQ�PLWHLQDQGHU�YHUVWDQGHQ��+LHU�

EHL�LVW�GLH�(LJHQVFKDIW�PHKU�ZLVVHQ�]X�ZROOHQ�ZLFKWLJHU��DOV�GHU�DNWXHOOH�:LV�

VHQVVWDQG�VHOEVW��/HUQSUR]HVVH�ZHUGHQ�GDEHL�GXUFK�VR]LDOH�,QWHUDNWLRQ�JHI|U�

GHUW��(LQH�.HUQNRPSHWHQ]�GDEHL�LVW�HV��XQWHUVFKLHGOLFKH�%HUHLFKH��,QKDOWH�XQG�

.RQ]HSWH� LQ� HLQHU� 6\QWKHVH� ]XVDPPHQI�KUHQ� ]X� N|QQHQ�� $XFK� (QWVFKHL�

GXQJVSUR]HVVH�VLQG�/HUQSUR]HVVH��YJO��6LHPHQV�������6�������

$EELOGXQJ����/HUQWKHRULHQ�

4XHOOH��(LJHQH�'DUVWHOOXQJ��DQJHOHKQW�DQ��6DXWHU�XQG�6DXWHU�������6�����
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������ 6HOEVWUHJXOLHUWHV�/HUQHQ�

6HOEVWEHVWLPPWHV�/HUQHQ�LVW�JHSUlJW�GXUFK�9HUDQWZRUWXQJ�JDQ]�LP�6LQQH�YRQ�

$GRUQR��0�QGLJ�LVW�GHU��GHU�I�U�VLFK�VHOEHU�VSULFKW��ZHLO�HU�I�U�VLFK�VHOEVW�JH�

GDFKW�KDW�XQG�QLFKW�EOR��QDFKUHGHW��GHU�QLFKW�EHYRUPXQGHW�ZLUG����7�:��$GRUQR�

������6��������

'LHVH�0�QGLJNHLW��GLH�DXFK� LQ�GHU�6SUHFKZLVVHQVFKDIW�6SUHFKHU]LHKXQJ�DQ�

JHVWUHEW�ZLUG�� LVW� GLH�*UXQGODJH� I�U� GHQ�/HUQSUR]HVV�GHV� VHOEVWEHVWLPPWHQ�

/HUQHQ��$P�$QIDQJ�VWHKW�GLH�(QWVFKHLGXQJ�]XP�/HUQHQ��(V�LVW�HLQ�DNWLYHU�XQG�

G\QDPLVFKHU�9RUJDQJ��GHU�GHU�VWlQGLJHQ�6HOEVWUHIOH[LRQ�XQG�6HOEVWVWHXHUXQJ�

GXUFK�GDV�,QGLYLGXXP�XQWHUOLHJW��YJO��:LUWK�������6���±������'DV�/HUQHQ�LVW�HLQ�

9HUlQGHUXQJVSUR]HVV��GHU�GXUFK�9HUlQGHUXQJHQ�DXI�XQWHUVFKLHGOLFKHQ�(EH�

QHQ�JHSUlJW�LVW��:lKUHQG�GHV�/HUQSUR]HVVHV�lQGHUW�VLFK�IDVW�DOOHV��GDV�:LV�

VHQ��E]Z��GLH�:LVVHQVVWUXNWXU�LQ�4XDOLWlW�XQG�4XDQWLWlW��'HU�K|KHUH�:LVVHQV�

VWDQG�DXI�GHQ�XQWHUVFKLHGOLFKHQ�%HUHLFKHQ�ZLUNW�VLFK�DXFK�DXI�GHQ�/HUQJHJHQ�

VWDQG�XQG�GLH�/HUQ]LHOH�DXV��GLH�VLFK�HEHQIDOOV�PLW�VWHLJHQGHP�NQRZ�KRZ�YHU�

lQGHUQ��$XFK�DXI�GHU�*HI�KOVHEHQH�VSLHOW�GHU�/HUQHUIROJ�HLQH�SRVLWLYH�5ROOH��

'LHVH�/HUQPRWLYDWLRQ�YHUlQGHUW�ZLHGHUXP�GHQ�/HUQSUR]HVV�SRVLWLY��6HOEVW�GHU�

JHVDPWH�5DKPHQ��G��K��GLH�/HUQVLWXDWLRQ�VHOEVW�� LVW�ZlKUHQG�GHV�JHVDPWHQ�

/HUQSUR]HVVHV� YRQ� VWlQGLJHQ� bQGHUXQJHQ� JHSUlJW�� %HL� GHP� /HUQSUR]HVV��

E]Z��EHL�NOHLQHUHQ�/HUQSUR]HVVHQ�OLHJW�GLH�.RQ]HQWUDWLRQ�GDUDXI��P|JOLFKVW�YLHO�

,QIRUPDWLRQ�]X�HUIRUVFKHQ��ZDKU]XQHKPHQ�XQG�DXFK�DXI]XQHKPHQ��'DV�/HU�

QHQ�ILQGHW�KLHUEHL�QLFKW�]X�HLQHP�=HLWSXQNW��VRQGHUQ�GDXHUKDIW�VWDWW��(V�P�V�

VHQ�YLHOH�QHXH�,QIRUPDWLRQHQ�HQWGHFNW�XQG�YHUDUEHLWHW�XQG�PLW�GHQ�EHVWHKHQ�

GHQ�:LVVHQVHOHPHQWHQ�YHUNQ�SIW�ZHUGHQ��6LHKH�DXFK�.DSLWHO���������*U|�HUH�

/HUQSUR]HVVH�VHW]HQ�VLFK�GDEHL�DXV�NOHLQHUHQ�6FKULWWHQ��DOVR�NOHLQHUHQ�/HUQ�

SUR]HVVHQ�]XVDPPHQ��GLH�GDQQ�PLWHLQDQGHU�NRRUGLQLHUW�XQG�DXIHLQDQGHU�DE�

JHVWLPPW�ZHUGHQ��-H�NRPSOH[HU�GDV�3UREOHP��MH�DXIZHQGLJHU�GHU�/HUQSUR]HVV�

�YJO��'UHVHO�XQG�/lPPOH�������6����������hEHU�GHQ�=HLWUDXP�GHV�/HUQSUR]HV�

VHV�PXVV�GLH�0RWLYDWLRQ�VWHWV�DXIUHFKWHUKDOWHQ�ZHUGHQ��G��K��KLHU�HUIROJW�HLQH�

/HUQSUR]HVVUHJXODWLRQ�� /HUQSUR]HVVUHJXODWLRQ� RGHU� /HUQSUR]HVVVWHXHUXQJ��

GLH�%H]HLFKQXQJHQ�VLQG�QLFKW�HLQKHLWOLFK�XQG�ZHUGHQ�LP�$OOWDJ�XQG�LQ�GHU�:LV�
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VHQVFKDIW�XQWHUVFKLHGOLFK�YHUZHQGHW��,Q�MHGHP�)DOO�LVW�GLH�OHUQHQGH�3HUVRQ�DN�

WLY�G��K��VLH�VWHXHUW�VLFK�VHOEVW��'LH�6HOEVWVWHXHUXQJ�LVW�GDEHL�GLH�6HOEVWDXV�

ULFKWXQJ�HLQHV�3UR]HVVHV�DXI�HLQ�=LHO��6HOEVWUHJXODWLRQ�EHLQKDOWHW�DNWLYH�.RP�

SRQHQWHQ��'HU�0HQVFK�DOV�,QGLYLGXXP�LVW�GDEHL�DNWLY�XQG�VHOEVWUHIOHNWLHUW��(U�

VWHXHUW�XQG�UHJXOLHUW��YJO��:LUWK�������6���±����3UR]HVVH�GHU��

x� .RJQLWLRQ�

x� 0RWLYDWLRQ�

x� ,QWHUDNWLRQ��/HUQKDQGOXQJ��/HUQJHJHQVWDQG��/HUQ]LHO��

x� %HREDFKWXQJ�GHV�HLJHQHQ�3UR]HVVHV�

x� $XVVWHXHUXQJ�EHL�DXIWUHWHQGHQ�3UREOHPHQ���
�

1DFK�:LUWK��YJO��:LUWK�������6���±����LVW�GHU�/HUQSUR]HVV�DEJHVHKHQ�YRQ�VHL�

QHP�QHXURELRORJLVFKHQ�8UVSUXQJ�HLQ�NRPSOH[HU�3UR]HVV��1DFK�VHLQHU�$QVLFKW�

VWHOOW�GDV�6HOEVWUHJXOLHUWH�/HUQHQ�DQ�GLH�6HOEVWVWHXHUXQJ�GHV�/HUQSUR]HVVHV�

XQG�GDPLW�DQ�GDV�,QGLYLGXXP��GHQ�/HUQHU�E]Z��GHQ�6WXGLHUHQGHQ�HUK|KWH�$Q�

IRUGHUXQJHQ��%HL�GLHVHQ�9RUJlQJHQ��EHUQLPPW�QDFK�:LUWK�GHU�0HQVFK�GLH�DN�

WLYH�EHVWLPPHQGH�5ROOH�LP�3UR]HVV�GHV�:LVVHQVHUZHUEV��(U�JHVWDOWHW�GLHVHQ�

3UR]HVV� VHOEVW� XQG� HQWVFKHLGHW� �EHU� (UIROJ� RGHU� 0LVVHUIROJ�� LQGHP� HU� GLH�

$EELOGXQJ����65/���6HOEVWUHJXOLHUWHV�/HUQHQ��

4XHOOH��(LJHQH�'DUVWHOOXQJ��DQJHOHKQW�DQ�'UHVHO�	�/lPPOH�������6��������
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7HFKQLNHQ�XQG�6WUDWHJLHQ�VHOEVW�ZlKOW��$XI�GHU�(EHQH�GHU�0HJDNRJQLWLRQ��VR�

ZLH�DXI�GHU�HPRWLRQDOHQ�(EHQH��0HWDNRJQLWLRQ�EH]HLFKQHW�KLHUEHL�GLH�$XVHL�

QDQGHUVHW]XQJ�PLW�GHQ�HLJHQHQ�NRJQLWLYHQ�3UR]HVVHQ��]XP�%HLVSLHO�*HGDQ�

NHQ��0HLQXQJHQ��(LQVWHOOXQJHQ��$XIPHUNVDPNHLW��.UHDWLYLWlW���DOVR�GDV�'HQ�

NHQ��EHU�GDV�HLJHQH�'HQNHQ�E]Z��GDV�:LVVHQ��EHU�GDV�HLJHQH�:LVVHQ��YJO��

:LUWK�������6���±�����9HUJOHLFKEDU�PLW�GHU�0HWDNRPPXQLNDWLRQ��G��K��GHU�.RP�

PXQLNDWLRQ� �EHU� GLH� .RPPXQLNDWLRQ� �YJO�� 6FKXO]� YRQ� 7KXQ� ������ 6�� ������

'UHVHO�XQG�/lPPOH�EHVFKUHLEHQ�LQ�GHU�$EELOGXQJ����65/���6HOEVWUHJXOLHUWHV�

/HUQHQ�GHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHQ�XQWHUVFKLHGOLFKHQ�:LVVHQVEHUHL�

FKHQ� LP�+LQEOLFN� DXI�GDV�6HOEVWUHJXOLHUWH� /HUQHQ��8P�:LVVHQ� DXI]XEDXHQ��

ZLUG�DXVJHKHQG�YRP�DNWXHOOHQ�9RUZLVVHQ��HLQH�.RJQLWLYH�/HUQVWUDWHJLH�EHQ|�

WLJW���EHU�GLH�QHXHV�:LVVHQ�DOV�VSlWHUHV�9RUZLVVHQ�DXIJHEDXW�ZLUG��$XFK�GLH�

0RWLYDWLRQ�LVW�NHLQ�DEVROXWHU�:HUW��VRQGHUQ�XQWHUOLHJW�GHU�6HOEVWUHJXODWLRQ��)�U�

DOOH�GUHL�%HUHLFKH��.RJQLWLRQ��0HWDNRJQLWLRQ�XQG�0RWLYDWLRQ�JLOW�GHU�UHJXODWLYH�

$QVDW]� PLW� MHZHLOV� XQWHUVFKLHGOLFKHQ� 6WUDWHJLHQ�� � �YJO�� 'UHVHO� XQG� /lPPOH�

������6����������

'U��+HLGUXQ�6W|JHU�KDW�PLW�LKUHP�7HDP�DQ�GHU�8QLYHUVLWlW�5HJHQVEXUJ��HEHQ�

IDOOV�]XP�7KHPD�/HUQHQ�JHIRUVFKW�XQG�VLFK�DXI�GDV�VHOEVWEHVWLPPWH�/HUQHQ�

NRQ]HQWULHUW��1DFK�6W|JHU�LVW�GHU�/HUQSODQ��VWlQGLJH�:LHGHUKROXQJ�XQG�QDW�U�

OLFK� GLH� REHQ� JHQDQQWH� 6HOEVWUHJXODWLRQ� GLH� *UXQGODJH� I�U� GHQ� /HUQHUIROJ��

6WlQGLJH�:LHGHUKROXQJ�I�KUHQ�GD]X��GDVV�VLFK�,QIRUPDWLRQHQ�LPPHU�IHVWHU�LQ�

GLH�QHXURELRORJLVFKHQ�6WUXNWXUHQ�HLQSUlJHQ��VLHKH�.DSLWHO���������ELV�VLH�]XP�

6FKOXVV�MHGHU]HLW�DEUXIEDU�VLQG��)�U�GHQ�$OOWDJ�DEJHOHLWHW�EHGHXWHW�GDV��UHJHO�

Pl�LJ�PHKUHUH�0LQXWHQ�DP�6W�FN�9RNDEHOQ�OHUQHQ��RGHU�/HUQNDUWHQ�I�U�MHGHV�

HUGHQNOLFKH�)DFK�DE]XDUEHLWHQ�EULQJW�PLWWHOIULVWLJ�GHQ�/HUQHUIROJ��YJO��+HLGUXQ�

6W|JHU���������

$XFK�%DUEDUD�2DNOH\�EHVFKUHLEW�LQ�LKUHP�%XFK�Ä0LQGVKLIW³�GLH�XQWHUVFKLHGOL�

FKHQ��WHLOZHLVH�DOW�EHNDQQWHQ�/HUQDQVlW]H�ZLH��

x� :LHGHUKROXQJHQ�

x� .OHLQH�3DXVHQ����0LQXWHQ��DQ�IULVFKHU�/XIW��

x� 6RZLH�GLH�JUXQGVlW]OLFKH�(LQVWHOOXQJVlQGHUXQJ�



���

�

� � �

�

6LH�KDW�VLFK�LQWHQVLY�PLW�GHP�7KHPD�/HUQHQ�DXVHLQDQGHUJHVHW]W�XQG�ZXUGH�

N�U]OLFK� YRQ�GHU� Ä0DF0DVWHU�8QLYHUVLW\³� DOV� /HUQH[SHUWLQ� XQG�DOV�KHUDXVUD�

JHQGH�:LVVHQVFKDIWOHULQ� I�U�*OREDO� GLJLWDO� /HDUQLQJ� DXVJH]HLFKQHW�� 6LH� EH�

VFKUHLEW�GDV�/HUQHQ�LQ�]ZHL�=XVWlQGHQ��

x� )RNXVVLHUWHQ�=XVWDQG�

x� 'LIIXVHQ�=XVWDQG�
�

'HU�IRNXVVLHUWH�=XVWDQG�LVW�KLHUEHL�GHU�3UR]HVV�RGHU�GHU�=HLWUDXP�PD[LPDOHU�

.RQ]HQWUDWLRQ�DXI�HLQ�7KHPD��EHL�GHP�/HUQHQ�IXQNWLRQLHUW��'HU�GLIIXVH�=XVWDQG�

GDJHJHQ��PDFKW�/HUQHQ�]X�MHGHP�=HLWSXQNW�P|JOLFK��:LFKWLJ�LVW�HV��EHLP�/HU�

QHQ�HQWVSDQQW�]X�VHLQ�XQG�)UHXGH�]X�HPSILQGHQ��YJO��2DNOH\��������

�

������ (IIHNWLYHV�/HUQHQ�DQ�GHU�+RFKVFKXOH�

'DV�6HOEVWUHJXOLHUWH�/HUQHQ� LVW�DQ�GHU�+RFKVFKXOH�KHXWH�XQDEGLQJEDU��'DV�

EHVFKUHLEW�DXFK�.HUUHV��+HXWH�EHP�KHQ�VLFK�GLH�+RFKVFKXOHQ�XQG�8QLYHUVL�

WlWHQ� XP�HLQ� OHEHQVODQJHV� /HUQHQ�� HLQHQ� IRUWODXIHQGHQ� OHEHQVEHJOHLWHQGHQ�

3UR]HVV�HLQHU�VHOEVWVWlQGLJHQ�XQDEKlQJLJHQ�/HUQHUIDKUXQJ��YJO��.HUUHV�������

6���±������

8QVHUH�:LVVHQVJHVHOOVFKDIW��XQG�GLH�EHYRUVWHKHQGH�RGHU�ODXIHQGH�'LJLWDOLVLH�

UXQJ��VLHKH�.DSLWHO�������KDW�XQVHU�/HEHQ�VFKRQ�YHUlQGHUW���'LH�+DOEZHUWV]HLW�

YRQ�:LVVHQ�VLQNW� LQ�YLHOHQ�%HUHLFKHQ�PLW�NXU]HQ� ,QQRYDWLRQV]\NOHQ��'DUDXV�

HQWVWHKW�GLH�$QIRUGHUXQJ�GHV�HIIHNWLYHQ�OHEHQVODQJHQ�/HUQHQV�DQ�OHW]WHQGOLFK�

MHGHQ�0HQVFKHQ�GHU�*HVHOOVFKDIW���EHU�DOOH�/HEHQVSKDVHQ�KLQZHJ��(EHQVR�

ZHUGHQ�QHXH�$QIRUGHUXQJHQ�DQ�GHQ�/HUQJHJHQVWDQG�JHVWHOOW��Ä0LW�ZHOFKHQ�,Q�

KDOWHQ�XQG�*HJHQVWlQGHQ�P�VVHQ�VLFK�MXQJH�0HQVFKHQ�DXVHLQDQGHUVHW]HQ��

XP�]X�HLQHP�VHOEVWEHVWLPPWHQ�XQG�9HUQXQIW�EHJOHLWHWHQ�OHEHQ�LQ�0HQVFKOLFK�

NHLW��LQ�JHJHQVHLWLJHU�$QHUNHQQXQJ�XQG�*HUHFKWLJNHLW��LQ�)UHLKHLW��*O�FN��XQG�

6HOEVWHUI�OOXQJ�]XNRPPHQ"���.ODINL�������6���������

�

�
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1DW�UOLFK�ZLUG�)DFKZLVVHQ� LQ�DOOHQ�%HUHLFKHQ�JHIRUGHUW��JHOHKUW�XQG�JHOHUQW��

)�U�GLH�PRGHUQH�:LVVHQVJHVHOOVFKDIW�LVW�MHGRFK�QRFK�HWZDV�DQGHUHV�]XVlW]�

OLFK� YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ��.RPSHWHQ]�� Ä:LVVHQ� LVW� NHLQH�.RPSH�

WHQ]³��:LVVHQ�LVW�NHLQH�.RPSHWHQ]�±�*HVSUlFK�PLW�5ROI�$UQROG�XQG�-RKQ�(U�

SHQEHFN���<RX7XEH��I�U�GHQ�%HJULII�.RPSHWHQ]�JLEW�HV�XQWHUVFKLHGOLFKH�'HIL�

QLWLRQHQ�XQG�XQWHUVFKLHGOLFKH�(LQWHLOXQJHQ��1DFK�=XPEDFK�XQG�$VWOHLWQHU�VLQG�

GLH�IROJHQGHQ�%HUHLFKH�QXU�EHLVSLHOKDIW��

x� 8PJDQJ�PLW�=DKOHQ�

x� .RPELQDWLRQ�0HWKRGHQ�

x� .RPELQDWLRQVWHFKQRORJLH�

x� 9HUEHVVHUXQJ�GHV�/HUQHQV��/HUQVWUDWHJLHQ�

x� 3UREOHPO|VXQJVIHUWLJNHLWHQ�

x� .RRSHUDWLRQVIlKLJNHLW�
�

,Q� GHQ�+RFKVFKXOHQ�ZHUGHQ�6FKO�VVHONRPSHWHQ]HQ� LQ� YLHOHQ�)lFKHUQ�DEHU�

PHLVW�LPSOL]LW�JHOHKUW��HQWZHGHU�JDU�QLFKW��RGHU�ZHQLJ�DEJHSU�IW��(V�JLEW�XQWHU�

VFKLHGOLFKH�$QVlW]H��.RPSHWHQ]HQ�LQ�%H]XJ�DXI�6FKO�VVHONRPSHWHQ]HQ�HLQ�

]XWHLOHQ�RGHU�]X�GHILQLHUHQ��YJO��=XPEDFK�XQG�$VWOHLWQHU�������6����±������

,P�=HLWDOWHU�GHU�'LJLWDOLVLHUXQJ�YHUlQGHUW�VLFK�GLH�*HVHOOVFKDIW�XQG�JHUDGH�YRU�

GHP�%RORJQDKLQWHUJUXQG�DXFK�GLH�+RFKVFKXOHQ��6WDWW�:LVVHQ�]X�SDXNHQ�XQG�

6WDQGDUGV�]X�OHUQHQ��VLQG�.RPSHWHQ]�XQG�3UREOHPO|VXQJVYHUKDOWHQ�JHIUDJW��

%RORJQD�KDW�GLH�+RFKVFKXOH�YHUlQGHUW��'XUFK�GLH�1HXVWUXNWXULHUXQJ�GHU�6WX�
GLHQJlQJH� LQ�%DFKHORU��0DVWHU� XQG�'RFWRUDQGHV�� VROOWH�PHKU� 7UDQVSDUHQ]��

9HUJOHLFKEDUNHLW�XQG�$QUHFKHQEDUNHLW�YRQ�6WXGLHQOHLVWXQJ��HXURSDZHLW�(&76��

:RUNORDG��.RPSHWHQ]HQ��HUUHLFKW�ZHUGHQ��'LH�4XDOLWlWVVLFKHUXQJ�GHU�+RFK�

VFKXOELOGXQJ�VROOWH�VWUXNWXULHUW�VLFKHUJHVWHOOW�XQG�GLH�+RFKVFKXOHQ�DXI�JHJHQ�

ZlUWLJH�XQG�]XN�QIWLJH�(QWZLFNOXQJ�YRUEHUHLWHW�ZHUGHQ��9RQ�PRELOHQ�6]HQD�

ULHQ��GHP�OHEHQVODQJHQ�/HUQHQ��QHXHU�*UXQGODJHQ��EHU�QHXURELRORJLVFKH�=X�

VDPPHQKlQJH�GHU�$UEHLW�GHV�*HKLUQV��VROOWH�VLFK�GHU�)RNXV�YRQ�GHU�UHLQHQ�

/HKUH� �9RUOHVXQJ�� XQWHU� DQGHUHP� DXI� GLH� 2SWLPLHUXQJ� YRQ� /HUQSUR]HVVHQ�

VHOEVW�IRNXVVLHUHQ��YJO��.HUUHV�������6���±������
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$Q� HLQLJHQ�+RFKVFKXOHQ� HQWZLFNHOW� VLFK� GHU� $QVDW]� Ä6KLIW� IURP� WHDFKLQJ� WR�

/HDUQLQJ´��%DFKPDQQ�������6���������'DUDXV�N|QQHQ�I�U�GLH�+RFKVFKXOH�GLH�

IROJHQGHQ�$QIRUGHUXQJHQ�DEJHOHLWHW�ZHUGHQ���'LH�6WXGLHUHQGHQ�DUEHLWHQ�LQ�HL�

QHP�VHOEVWUHJXOLHUWHQ��VHOEVWEHVWLPPWHQ��DNWLYHQ�/HUQSUR]HVV��+LHU]X�PXVV�

6HOEVWOHUQNRPSHWHQ]�HUZRUEHQ�ZHUGHQ��,Q�HLQHP�NRRSHUDWLYHQ�3UR]HVV�VROOWH�

YRUKDQGHQHV��DXFK�QHX�HUZRUEHQHV�:LVVHQ�YHUQHW]W�ZHUGHQ��6WDWW� UHLQ�DE�

IUDJEDUHV�:LVVHQ�P�VVHQ�XQWHUVFKLHGOLFKH�.RPSHWHQ]HQ�HUZRUEHQ�XQG�LQ�NR�

RSHUDWLYHU�=XVDPPHQDUEHLW�PLW�6WXGLHUHQGHQ��'R]HQWHQ�SUDNWLVFK�JH�EW�ZHU�

GHQ��'DEHL�YHUlQGHUW�VLFK�GLH�5ROOH�GHV�'R]HQWHQ��YRP�9RUOHVHQGHQ�]XP�%H�

UDWHU�XQG�&RDFK��YJO��%DFKPDQQ�������6����±�����

���� 'LJLWDOLVLHUXQJ��

'HU�%HJULII�GHU�'LJLWDOLVLHUXQJ�LVW�WlJOLFK�LQ�GHQ�0HGLHQ�SUlVHQW��HLQ�+DXSWSXQNW�

LQ�GHQ�:DKOSURJUDPPHQ�HLQLJHU�3DUWHLHQ�XQG�GDPLW�6FKZHUSXQNW�]DKOUHLFKHU�

SROLWLVFKHU�'LVNXUVH��'HU�*HGDQNH�LVW�QLFKW�XQEHGLQJW�QHX���-RKQ�'LHEROG�EH�

IDVVWH�VLFK�VFKRQ�YRU�IDVW����-DKUHQ�PLW�GHQ�HUVWHQ�.RQ]HSWHQ�XQG�DXFK�*H�

VFKlIWVPRGHOOHQ��XQWHU�(LQVDW]�GHU�GDPDOLJHQ�('9�� �YJO�� -RDFKLP�1LHPHLHU�

������6�������(V�JLEW�([SHUWHQ�GLH�GLH�'LJLWDOLVLHUXQJ�DOV�HLQH�GHU�JU|�WHQ�9HU�

lQGHUXQJ� VHLW� GHU� LQGXVWULHOOHQ� 5HYROXWLRQ� EH]HLFKQHQ�� Ä'LH� 'LJLWDOLVLHUXQJ�

ZLUG�]XU�YLHUWHQ�LQGXVWULHOOHQ�5HYROXWLRQ³��5LFKDUG�'DYLG�3UHFKW��0DQIUHG�%UR\�

�����������3UHFKW�XQG�%UR\�XQWHUVWUHLFKHQ�GDPLW�GLH�9HUlQGHUXQJHQ��GLH�VLH�LQ�

GHQ�QlFKVWHQ�-DKUHQ�HUZDUWHQ��'LH�'LJLWDOLVLHUXQJ�PLW�LKUHQ�&KDQFHQ�XQG�5L�

VLNHQ�� WHLOW� GLH�*HVHOOVFKDIW� LQ�%HI�UZRUWHU� XQG�*HJQHU� XQG� GLHMHQLJHQ��ZLH�

3UHFKW��%UR\�XQG�DXFK�(USHQEHFN�GLH�YHUVXFKHQ��GDV�7KHPD�XPIlQJOLFK�]X�

HUJU�QGHQ��

�

'LH� 'LJLWDOLVLHUXQJ�� IDVW� VFKRQ� ]XP� $OOHUZHOWEHJULII� YHUNRPPHQ��
UHL�W�LPPHU�ZHLWHUH�=DXEHUVFKOHLHU�YRQ�GHQ�OHW]WHQ�*HKHLPQLVVHQ�
GHU�1DWXU�� GHV�0HQVFKHQ�� VHLQHU�*HI�KOH�XQG�*HGDQNHQ�� VHLQHU�
:HUWYRUVWHOOXQJHQ�XQG�7KHRULHQ��VHLQHU�SROLWLVFKHQ�XQG�NXOWXUHOOHQ�
9RUVWHOOXQJHQ�XQG�+DQGOXQJVZHLVHQ�KHUXQWHU��5LHVLJH�'DWHQPHQ�
JHQ��GLH�KHXWH�DOOH��EHUDOO�DQIDOOHQ��HUODXEHQ�LPPHU�WLHIHUH�(LQEOLFNH�
LQ�YLHOH�ELVKHU�YHUERUJHQH�6SlKUHQ��-RKQ�(USHQEHFN�������6��������

�
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�
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�

�
������ 'LJLWDOLVLHUXQJ�LQ�GHU�:HLWHUELOGXQJ�XQG�GLH�1lKH�]XU�6:�6(�

$XWRPDWLVLHUXQJ� LVW�HLQHU�GHU�7UHLEHU�GHU�'LJLWDOLVLHUXQJ��$XWRPDWLVLHUXQJ� LQ�

GHU�%LOGXQJ�XQG�:HLWHUELOGXQJ��DOVR�$XWRPDWLVLHUHQ�YRQ�/HUQHQ�LVW�NHLQH�QHXH�

,GHH��6FKRQ������HUIDQG�$XJRVWLQR�5DPHOOL�VHLQ�%�FKHUUDW��YJO��'LWWOHU�������

6���±����������HUNDQQWH�(GZDUG�7KRUQGLNH��GDV�/HUQVWRII�LQ�NOHLQH�(LQKHLWHQ�

DXIJHWHLOW�ZHUGHQ�XQG�GLHVH�QDFK�GHU�9HUPLWWOXQJ�GLUHNW�JHSU�IW�ZHUGHQ�P�V�

VHQ��YJO��'LWWOHU�������6���±�����=XU�JOHLFKHQ�=HLW�ZXUGHQ�YRQ�/��3UHVVH\�DQ�

GHU�Ä2KLR�6WDWH�8QLYHUVLW\³�0DVFKLQHQ�]XU�8QWHUVW�W]XQJ�YRQ�/HUQSUR]HVVHQ�

JHEDXW��1DFK�0HLQXQJ�YRQ�3UHVVH\�NRQQWHQ�GLH�/HKUHU�MHW]W�LKUHQ�HLJHQWOLFKHQ�

$XIJDEHQ�QDFKNRPPHQ��GLH�6FK�OHU�]X�VHOEVWVWlQGLJHP�'HQNHQ�]X�EHIlKLJHQ�

XQG�]X�EHJHLVWHUQ��6NLQQHU�QDKP�VSlWHU�HLQH�5HLKH�YRQ�9HUVXFKHQ�YRU�XQG�

HQWZLFNHOWH�HLQH�$UW�0DVFKLQH�]XP�/HUQHQ��'HU�9RUOlXIHU�GHV�SURJUDPPLHUWHQ�

8QWHUULFKWV��1RUPDQ�&URZGHU�EDXWH�DXIJUXQG�GHU�$UEHLWHQ�YRQ�6NLQQHU�HLQH�

YHU]ZHLJWH�/HUQVWUXNWXU� LQ�VHLQH�0DVFKLQHQ�HLQ��GLH�HLQ�YHU]ZHLJWHV�/HUQHQ�

HUP|JOLFKHQ�VROOWH���YJO��'LWWOHU�������6���±�����6HLW�GHQ�DFKW]LJHU�-DKUHQ�KD�

EHQ�GLH�9RUOlXIHU�GHU�'LJLWDOLVLHUXQJ�LP�:HLWHUELOGXQJVEHUHLFK�XQWHU�GHP�%H�

JULII�(�/HDUQLQJ�VFKRQ�(LQ]XJ�JHKDOWHQ�XQG�EHUHLWV� LP�-DKUH������KDW� VLFK�

DXFK�VFKRQ�GLH�6SUHFKZLVVHQVFKDIW�6SUHFKHU]LHKXQJ�PLW�GHP�7KHPD�NULWLVFK�

EHIDVVW���

$OOHUGLQJV�LVW�LQ�GHU�'LGDNWLN�EHNDQQW��GDVV�GHU�KHUN|PPOLFKH�9RU�
OHVXQJVVWLO� VRZLH� GHU�0DVVHQEHWULHE��GHU� DXFK�6HPLQDUH� ]X� YHU�
NDSSWHQ�9RUOHVXQJHQ�PXWLHUHQ�OlVVW��HLQH�GHU�LQHIIL]LHQWHVWHQ�9HU�
PLWWOXQJVIRUPHQ�LVW��3DEVW�:HLQVFKHQN�������6��������

�

'LH�9RUWHLOH�GHU�(QWELQGXQJ�YRQ�2UW�XQG�=HLWSUlVHQ]�PLW�IUHLHU�:DKO�
XQG�=HLWHLQWHLOXQJ�PDJ�DXI�GHQ�HUVWHQ�%OLFN� I�U�GLH�6WXGLHUHQGHQ�
YHUORFNHQG�VHLQ��ELUJW�DEHU�DXFK�3UREOHPH�LQ�VLFK��=XP�HLQHQ�P�V�
VHQ�GLH�6WXGLHUHQGHQ�VHOEVW�]X�+DXVH��EHU�GLH�WHFKQLVFKHQ�0|J�
OLFKNHLWHQ�YHUI�JHQ��GHQ�YLUWXHOOHQ�+|UVDDO�]X�EHVXFKHQ��XQG�]ZDU�
PLW�HLQHP�OHLVWXQJVVWDUNHQ�5HFKQHU��GHU�GLH�9RUOHVXQJ�YRQ�FD�����
0LQXWHQ� 'DXHU� DXFK� ]�JLJ� YHUDUEHLWHQ� NDQQ�3DEVW�:HLQVFKHQN�
������6��������
�
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,Q�HLQHP�3LORWSURMHNW�ZXUGHQ�HUVWH�,QKDOWH�GHU�Ä0�QGOLFKHQ�.RPPXQLNDWLRQ³�GL�

JLWDOLVLHUW��'LHVHU�NULWLVFKH�'LVNXUV�VROO�VSlWHU� LP�+LQEOLFN�DXI�GLH�6SUHFKZLV�

VHQVFKDIW�6SUHFKHU]LHKXQJ�IRUWJHI�KUW�ZHUGHQ��=XU�FN�]X�GHQ�.RPSHWHQ]HQ��

1DFK�(USHQEHFN�ODVVHQ�VLFK�GLHVH�DXFK�WUDLQLHUHQ���

:LU� YHUVWHKHQ� XQWHU� .RPSHWHQ]WUDLQLQJ� GHU� SURIHVVLRQHOOHQ�� JH�
SODQWHQ�$XIEDX�GHV�:LVVHQV�XQG�GHU�)lKLJNHLWHQ�EHL�GHU�VHOEVWRU�
JDQLVLHUWHQ�%HZlOWLJXQJ�YRQ�SUD[LVJOHLFKHQ�+HUDXVIRUGHUXQJHQ��VR�
GDV�V\VWHPDWLVFK�.RPSHWHQ]HQ�HLQHU�3HUVRQ��7UDLQHU��7UDLQLHUWHU��
RGHU�PHKUHUHU�3HUVRQHQ�HQWZLFNHOW�ZHUGHQ��:��6��-RKQ�(USHQEHFN�
������6�������

�

'DV�%LOG�YRQ�5XWK�&RKQ��GHU�*OREH�PLW�GHP�,&+��GHP�:,5�XQG�GHP�(6��OlVVW�

VLFK�DXFK�VHKU�JXW�DXI�GLH�DNWXHOOH�6LWXDWLRQ�LQ�8QWHUQHKPHQ�XQG�+RFKVFKXOHQ�

DQZHQGHQ�� ,P�=XJH�GHU�*OREDOLVLHUXQJ�XQG�'LJLWDOLVLHUXQJ�ZLUG�HLQ�K|KHUHV�

0D��DQ�.RRSHUDWLRQ��.RPPXQLNDWLRQ�XQG�3UREOHPO|VXQJVYHUKDOWHQ��VRZLH�DQ�

]DKOUHLFKH�DQGHUH�.RPSHWHQ]HQ�JHVWHOOW��GLH�QRWZHQGLJ�VLQG��HLQ�OHEHQVODQJHV�

/HUQHQ�LQ�.RRSHUDWLRQ�XQG�:HUWVFKlW]XQJ�JHJHQ�EHU�GHQ�DQGHUHQ�]X�HUUHL�

FKHQ��YJO��&RKQ�������6�����±������$XFK�DQ�GLHVHU�6WHOOH�ZLUG�GLH�1lKH�GHV�

7KHPDV�]XU�6SUHFKZLVVHQVFKDIW�6SUHFKHU]LHKXQJ�WUDQVSDUHQW��'DVV�GLH�'LJL�

WDOLVLHUXQJ�LP�:HLWHUELOGXQJVEHUHLFK�VHLW�HLQLJHQ�-DKUHQ�IRUWVFKUHLWHW��LVW�DXFK�

LP�6HPLQDUEHUHLFK�]X�VS�UHQ���

3UlVHQ]VFKXOXQJHQ�XQG�VHPLQDULVWLVFKHV�/HUQHQ�VLQG�LQ�YLHOHQ�8Q�
WHUQHKPHQ�KHXWH�QRFK�GLH�DP�KlXILJVWHQ�JHQXW]WHQ�/HUQIRUPDWH��
$OOHUGLQJV�NDQQ�PDQ�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQHQ�GHXWOLFKHQ�5�FN�
JDQJ�LP�$QWHLO�GLHVHU�/HUQIRUPDWH�]XJXQVWHQ�LQIRUPHOOHU�XQG�GLJLWD�
OHU�/HUQIRUPDWH�EHREDFKWHQ���-RDFKLP�1LHPHLHU�������6�������
�

$XI�GLH�%HJULIIOLFKNHLWHQ�XQG�'HILQLWLRQHQ�E]JO��GHU�'LJLWDOLVLHUXQJ�YRQ�/HUQPH�

GLHQ�� VROO� VSlWHU�QRFK�QlKHU�HLQJHJDQJHQ�ZHUGHQ��(V� NDQQ�DEHU� KLHU� VFKRQ�
IHVWJHVWHOOW�ZHUGHQ��GDVV�HV�NHLQH�HLQGHXWLJHQ� LQWHUQDWLRQDOHQ�'HILQLWLRQHQ�JLEW��

=XP�7HLO�LVW�GLH�5HGH�YRQ�GHQ�QHXHQ�0HGLHQ�RGHU�0XOWLPHGLD��ZDV�]XP�7HLO�YHU�

ZLUUHQG�LVW���=XP�HLQHQ�JUHQ]HQ�VLFK�Ä1HXH�0HGLHQ³�YRQ�GHQ�WUDGLWLRQHOOHQ�0HGLHQ�

LQVEHVRQGHUH�GXUFK�LKUH�0XOWLPHGLDOLVLHUXQJ�XQG�'LJLWDOLVLHUXQJ�DE³��1LNRORSRX�

ORV�������6������� ]XP�$QGHUHQ� VFKHLQW�GHU�%HJULII�0XOWLPHGLD� LQ� GHU� /HUQIRU�
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VFKXQJ�QLFKW�]X�SDVVHQ��%HUQG�:HLGHQPDQQ�VWHOOW�GDV�LQ�VHLQHP�$XIVDW]�Ä0XOWL�

PHGLD��0HKUHUH�0HGLHQ��PHKUHUH�&RGHFV��PHKUHUH�6LQQHVNDQlOH"³�GDU��,Q�GHP�

0RGHOO�GHV�PHGLDOHQ�$QJHERWV�EHVFKUHLEW�HU�GLH�=XVDPPHQKlQJH��'HU�%HJULII�

0XOWLPHGLD�HUKlOW�GDPLW�HLQHQ�ZHVHQWOLFK�NRPSOH[HUHQ�+LQWHUJUXQG��DOV�HV�LP�$OO�

WDJ�ZDKUJHQRPPHQ�ZLUG���)�U�:HLGHQPDQQ�EULQJW�GDV�PXOWLPHGLDOH�$QJHERW�YLHOH�

3RWHQ]LDOH� I�U�GHQ�/HUQHU��(U�KDW�PHKU�0|JOLFKNHLWHQ�PLW�GHP�/HUQDQJHERW�]X�

LQWHUDJLHUHQ��DOV�HV�LQ�GHU�NODVVLVFKHQ�9RUOHVXQJ�GHU�)DOO�ZlUH��=XP�%HLVSLHO�NDQQ�

HLQ�9LGHR�RGHU�HLQ�$XGLR��]�%��HLQ�+|UEXFK��HLQIDFK�DQJHKDOWHQ�RGHU�]XU�FNJH�

VSXOW��G�K��ZLHGHUKROW�ZHUGHQ��'DV�JUR�H�0HGLHQDQJHERW�XQWHUVW�W]W�GLH�9RUVWHO�

OXQJ�YRP�/HUQHQ�DOV�.RQVWUXNWLRQ��DOVR�GHQ�.RQVWUXNWLYLVPXV��'LH�,QGLYLGXDOLWlW�

GHV�/HUQSUR]HVVHV�VWHLJW�PLW�GHP�0HGLDOHQ�$QJHERW��'LH�0RWLYDWLRQ�XQG�6HOEVW�

UHJXODWLRQ�LVW�GDEHL�YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ��'HU�(UIROJ�GHV�/HUQHQV�VWHLJW�

PLW�0RWLYDWLRQ��6HOEVWUHJXODWLRQ��NRPELQLHUW�PLW�)HHGEDFN�XQG�&RDFKLQJ��'LHVH�

7DWVDFKH�LVW�ZLFKWLJ�I�U�GLH�.RQ]HSWLRQ�QHXHU�/HUQXPJHEXQJHQ��'DV�/HUQHQ�HU�

IROJW�DOVR�VHOEVWJHVWHXHUW� XQG�VHKU� LQGLYLGXHOO�� LVW� DEKlQJLJ�YRQ�NRJQLWLYHQ�XQG�

VLWXDWLYHQ�9DULDEOHQ��VRZLH�GHU�0RWLYDWLRQ��1DFK�:HLGHQPDQQ�QXW]W�GHU�VFKZl�

FKHUH�/HUQHU�LQ�YLHOHQ�)lOOHQ�GDV�QHXH�0HGLHQDQJHERW�LQWHQVLYHU�DOV�GHU�VWlUNHUH�

/HUQHU��(U�LVW�GHU�0HLQXQJ��GDVV�GHU�VWlUNHUH�/HUQHU�QLFKW�]X�VHKU�YRQ�GHU�/HU�

QXPJHEXQJ��DOVR�GHU�9LHOIDOW�DEKlQJLJ�LVW��'LH�6HOEVWVWHXHUXQJ�GHV�/HUQHQV�JH�

ZLQQW�JHUDGH�LP�+LQEOLFN�DXI�GDV�OHEHQVODQJH�/HUQHQ�LQ�HLQHU�'LJLWDOLVLHUWHQ�/HU�

QXPJHEXQJ�DQ�%HGHXWXQJ��YJO��:HLGHQPDQQ�XQG�%HUQG��6�����±�������

'DPLW�GDV�/HUQHQ�XQWHU�GLHVHQ�%HGLQJXQJHQ�HUIROJUHLFK�ZLUG��EHGHXWHW�GDV�

DEHU�DXFK�� Ä0HGLHQ� LP����-DKUKXQGHUW�P�VVHQ�PHKU� VHLQ� DOV�HLQ�3')³� �$QMD�

/RUHQ]�������6�������,Q�GHQ�IROJHQGHQ�.DSLWHOQ�VROO�QXQ�PHKU�.ODUKHLW�LQ�GHQ�

%HUHLFK� GHU� QHXHQ� 0HGLHQ�� 0XOWLPHGLD� RGHU� (�/HDUQLQJ� JHEUDFKW� ZHUGHQ��

DXFK�ZHQQ�HV�NHLQH�LQWHUQDWLRQDO�HLQKHLWOLFKHQ�'HILQLWLRQHQ�JLEW��

� �
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������ (�/HDUQLQJ��'HILQLWLRQ�XQG�.ODVVLILNDWLRQ�

�

�Ä(�/HDUQLQJ�LVW�YHUN�U]W�IRUPXOLHUW�GLH�'LJLWDOLVLHUXQJ�YRQ�%LOGXQJV�
SUR]HVVHQ��]XP�HLQHQ�EHWULIIW�HV�GDV�0DQDJHPHQW�YRQ�%LOGXQJVRU�
JDQLVDWLRQHQ��XQG� ]XP�DQGHUHQ� LVW�(�/HDUQLQJ�GLH�0HWKRGH��GDV�
:HUN]HXJ�XQG�GLH�+RFKWHFKQRORJLH�]XU�2SWLPLHUXQJ�GHV�JHVDPWHQ�
:LVVHQV�5HSURGXNWLRQV]\NOXV�PLWWHOV� GLJLWDOHU�0HGLHQ�� GHV� ,QWHU�
QHWV��GHU�,QIRUPDWLRQ�±�XQG�.RPPXQLNDWLRQVWHFKQRORJLHQ��/HKUHQ�
XQG� /HUQHQ� VLQG� LQ� GHQ� :LVVHQVUHSURGXNWLRQV]\NOXV� HLQJHEHW�
WHW�³����%DUWKHOPH��������6������

�

Ä%HL�QlKHUHU�%HWUDFKWXQJ�ZLUG�MHGRFK�HLQH�JUXQGOHJHQGH�*HPHLQ�
VDPNHLW�DOOHU�'HILQLWLRQ�GHV�%HJULIIHV�(�/HDUQLQJ�GHXWOLFK��GLH�9HU�
VFKPHO]XQJ� YRQ� %LOGXQJVSUR]HVVHQ� PLW� GLJLWDOHQ� 7HFKQROR�
JLHQ�³��)LVFKHU�������6������

�

:HLWHUH�%HJULIIH�LP�8PIHOG�YRQ�(�/HDUQLQJ�VLQG�2QOLQH�/HUQHQ��(�7HDFKLQJ��

(�(GXFDWLRQ��,QWHUQHWEDVLHUWHV�/HUQHQ��0XOWLPHGLDOHV�/HUQHQ��0HGLHQEDVLHU�

WHV�/HUQHQ�XVZ��'DV�OLH�H�VLFK�ZHLWHU�IRUWI�KUHQ��'HU�(LQIDFKKHLW�KDOEHU�VROO�LP�

:HLWHUHQ�GLH�IROJHQGH�'HILQLWLRQ�I�U�(�/HDUQLQJ�YHUZHQGHW�ZHUGHQ��Ä8QWHU�(�

/HDUQLQJ� YHUVWHKW� PDQ� GDV� /HUQHQ� PLWKLOIH� HOHNWURQLVFKHU� 0HGLHQ�³� �2OLYHU�

%�UJ�������6�����,P�%HJULII�(�/HDUQLQJ�VLQG�GDEHL�GUHL�%HJULIIH�HQWKDOWHQ��7HFK�

QRORJLH�� ,QQRYDWLRQ�XQG�/HUQHQ��$OV� ,QQRYDWLRQ�JLOW�GDEHL�GDV��ZDV�YRP�$Q�

ZHQGHU��LQ�GLHVHP�)DOO�DOVR�YRP�/HUQHU�DOV�1HX�ZDKUJHQRPPHQ�ZLUG���

'HQ�%HJULII�%OHQGHG�/HDUQLQJ��XPIDVVW�]XP�HLQHQ�GDV�(�/HDUQLQJ��VRZLH�DEHU�

DXFK�GDV�3UlVHQ]OHUQHQ��RGHU�)DFH� WR�)DFH� �)�)���0DQIUHG�6SLW]HU� LVW� GHU�

$QVLFKW� Ä'LJLWDOH� 0HGLHQ� PDFKHQ� V�FKWLJ� XQG� UDXEHQ� XQV� GHQ� 6FKODI�� 6LH�

VFKDGHQ�GHP�*HGlFKWQLV��QHKPHQ�XQV�JHLVWLJH�$UEHLW�DE�XQG�VLQG�GHVZHJHQ�

]XU� )|UGHUXQJ� GHV� /HUQHQV� LP� %LOGXQJVEHUHLFK� JUXQGVlW]OLFK� XQJHHLJQHW��

�6SLW]HU�������6��������6SLW]HU�EH]HLFKQHWH�%OHQGHG�/HDUQLQJ�LQ�GHU�GLUHNWHQ�

hEHUVHW]XQJ�LQ�HLQHP�SHUV|QOLFKHQ�*HVSUlFK�PLW�GHP�$XWRU�LP�-DKUH������

DOV�%HLPLVFKXQJ�XQG�VDK�GHQ�(LQVDW]�HKHU�NULWLVFK��'LHVH�NULWLVFKHQ�$VSHNWH�

VROOHQ� LQ�.DSLWHO���QlKHU�EHWUDFKWHW�ZHUGHQ��$XFK� LP�%HUHLFK�GHV�%OHQGHG�

/HDUQLQJ�OLHJW�GDV�3UREOHP�GHU�XQWHUVFKLHGOLFKHQ�'HILQLWLRQHQ�YRU���(V�H[LVWLH�

UHQ�XQWHUVFKLHGOLFKH�.RQ]HSWH��$QVlW]H�E]Z��.ODVVLILNDWLRQHQ��)�U�GLHVH�$UEHLW�
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VROO�GDV�.ODVVLILNDWLRQVVFKHPD�QDFK�%DFKPDQQ�XQG�'LWWOHU�DOV�*UXQGODJH�GLH�

QHQ��(V�ZLUG� LQ�XQWHUVFKLHGOLFKHQ�)RUVFKXQJVDUEHLWHQ�YHUZHQGHW� �YJO��1LNR�

ORSRXORV�������6����±�����

'DV�REHQ�JHQDQQWH�.ODVVLILNDWLRQVVFKHPD�]HLJW� GLH� XQWHUVFKLHGOLFKHQ�.RQ�

]HSWH�PLW�GHQ�EHQ|WLJWHQ�.RPSRQHQWHQ�XQG�(OHPHQWHQ�DQ���YJO��1LNRORSRXORV�

������6��������

2EZRKO�GLHVH�'DUVWHOOXQJ�DXV�GHP�-DKU������VWDPPW��LVW�HV�QDFK�(LQVFKlW�

]XQJ�GHV�$XWRUV�KHXWH�QRFK�PLW�ZHQLJHQ�bQGHUXQJHQ�]XWUHIIHQG��9RQ�HLQHU�

UHLQ�YLUWXHOOHQ�/|VXQJ��GLH�HLQH�UHLQH�(�/HDUQLQJ�/|VXQJ�GDUVWHOOW��ZHUGHQ�LP�

LQWHJULHUWHQ�XQG�LP�DQJHUHLFKHUWHQ�.RQ]HSW��]ZHL�%OHQGHG�/HDUQLQJ�$QVlW]H�

GDUJHVWHOOW��6LH�GLHQHQ�LQ�GLHVHU�$UEHLW�DOV�*UXQGODJH��(�/HDUQLQJ�ELHWHW�HLQH�

JDQ]H�5HLKH�YRQ�9RUWHLOHQ��8QWHU� EHVWLPPWHQ�9RUDXVVHW]XQJHQ�NDQQ�QDFK�

$XIIDVVXQJ�GHU�$XWRUHQ��(�/HDUQLQJ�YRQ�2UJDQLVDWLRQV]ZlQJHQ�EHIUHLHQ�XQG�

DXI�GLH�1HLJXQJ�GHU�HLQ]HOQHQ�6WXGLHUHQGHQ�E]Z��/HUQHQGHQ�UHDJLHUHQ��8P�

GDV�]X�HUUHLFKHQ��PXVV�GDV�VHOEVWEHVWLPPWH��VHOEVWUHJXOLHUHQGH�/HUQHQ�JH�

I|UGHUW�ZHUGHQ��'LH�9HUDQWZRUWOLFKNHLW�WUlJW�GHU�/HUQHU�LP�9RUIHOG�PLW�GHU�(QW�

VFKHLGXQJ�]XP�/HUQHQ�VHOEVW��-HGHU�6WXGLHUHQGH�RGHU�MHGHU�/HUQHQGH�PXVV�

I�U�VLFK�VHOEVW�HQWVFKHLGHQ��ZHOFKH�(OHPHQWH�HU�QXW]W��ZLH�YLHO�HU�]XP�%HLVSLHO�

4XHOOH��(LJHQH�'DUVWHOOXQJ��DQJHOHKQW�DQ�%DFKPDQQ�XQG�'LWWOHU������

$EELOGXQJ����%OHQGHG�/HDUQLQJ�.ODVVLILNDWLRQ�
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LQ�(LQ]HODUEHLW��RGHU�]XVDPPHQ�LP�NRRSHUDWLYHQ�0LWHLQDQGHU�PLW�DQGHUQ�6WX�

GLHUHQGHQ�OHUQHQ�DUEHLWHQ�P|FKWH��)�U�XQV�0HQVFKHQ�LVW�.RRSHUDWLRQ�HLQ�QRU�

PDOHU�=XVWDQG��ZLU�ZDFKVHQ�PLW�GHU�.RRSHUDWLRQ�DXI��VRQVW�ZlUH�GHU�0HQVFK�

DOV�HLQ�VR]LDOHV�:HVHQ�EHUHLWV�VFKRQ�YRU�ODQJHU�=HLW�XQWHUJHJDQJHQ��.RRSH�

UDWLRQ�EHGHXWHW�9HU]LFKW�XQG�WHLOHQ���YJO��6SLW]HU�������6�����±�����1DFK�6SLW�

]HU�LVW�.RRSHUDWLRQ�DXFK�KHXWH�QRFK�GLH�*UXQGODJH�I�U�GDV�=XVDPPHQOHEHQ��

:LHYLHO�DQ�.RRSHUDWLRQ�GHU�(LQ]HOQH�EHLP�/HUQHQ�PLW�DQGHUHQ�EHQ|WLJW��PXVV�

LQGLYLGXHOO�YRQ�MHGHP�/HUQHU�VHOEVW�IHVWJHOHJW�ZHUGHQ���

'LHVHU�NRRSHUDWLYH�$QVDW]�N|QQWH�QDFK�0HLQXQJ�GHV�$XWRUV�DXFK�GLH�*UXQG�

ODJH�I�U�GHQ�PRGHUQHQ�%HJULII�GHU�6FKZDUPLQWHOOLJHQ]�VHLQ��PLW�GHU�3UREOHPO|�

VXQJHQ�ZHVHQWOLFK�VFKQHOOHU�JHIXQGHQ�ZHUGHQ�VROOHQ��'LHVH�$QQDKPH�P�VVWH�

LQ�HLQHU�VHSDUDWHQ�8QWHUVXFKXQJ��EHUSU�IW�ZHUGHQ��

,P�=HLWDOWHU�GHU�'LJLWDOLVLHUXQJ�XQG�:LVVHQVJHVHOOVFKDIW��VSLHOHQ�GHU�2UW��GLH�

=HLW�XQG�GLH�VR]LDOH�+HUNXQIW�NDXP�HLQH�5ROOH��DXFK�QLFKW�DXVVFKOLH�OLFK�GLH�

7HFKQLN��DEHU�GLH�(QWVFKHLGXQJ�XQG�GHU�:LOOH�]XP�/HUQHQ��'DV�UHLQH�(�/HDU�

QLQJ�LVW�GDPLW�NHLQ�*DUDQW�I�U�GHQ�(UIROJ�VRQGHUQ�ELHWHW�XQWHUVFKLHGOLFKH�0|J�

OLFKNHLWHQ��GLH�GHU�RUWVXQDEKlQJLJH�/HUQHU�I�U�VLFK�DGDSWLHUHQ�NDQQ��XP�VHLQHQ�

/HUQHUIROJ�SRVLWLY�]X�EHHLQIOXVVHQ��YJO��%DUWKHOPH��������6������

�

� �
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������ (�/HDUQLQJ�(QWZLFNOXQJHQ�VHLW������

'LH� (�/HDUQLQJ� (QWZLFNOXQJ�ZXUGH� HLQHUVHLWV� YRQ� GHU� 9HUI�JEDUNHLW� WHFKQL�

VFKHU� ,QIUDVWUXNWXUHQ�EHJ�QVWLJW��DQGHUHUVHLWV�DXFK�GXUFK�GLH�6WXGLHQUHIRUP�

%RORJQD�XQG�GHP�:HWWEHZHUE�GHU�+RFKVFKXOHQ�XP�GLH�EHVWHQ�6WXGLHUHQGHQ�

�YJO��)LVFKHU�������6����±�����%HWUDFKWHQ�ZLU�GLH�(�/HDUQLQJ�(QWZLFNOXQJ�VHLW�

FD�� ����� VR� NDQQ� GHU� JHVDPWH�9HUODXI� IROJHQGHUPD�HQ�GDUJHVWHOOW� ZHUGHQ�

�YJO��*DUWQHU
V������+\SH�&\FOH�IRU�(PHUJLQJ�7HFKQRORJLHV�,GHQWLILHV�7KUHH�

.H\�7UHQGV�7KDW�2UJDQL]DWLRQV�0XVW�7UDFN�WR�*DLQ�&RPSHWLWLYH�$GYDQWDJH��

$OOH�(�/HDUQLQJ�$QZHQGXQJHQ�VHLW�LKUHP�%HJLQQ�GXUFKOLHIHQ�HLQHQ�VROFKHQ�R�

GHU�lKQOLFKHQ�+\SH�&\FOH��%HJHLVWHUXQJ�I�U�,QQRYDWLRQHQ�XQG�QHXH�7HFKQROR�

JLHQ�I�KUWHQ�]X�YROONRPPHQ��EHU]RJHQHQ�(UZDUWXQJHQ��+LHU�ZXUGH�LQYHVWLHUW��

0RGXOH�HQWZLFNHOW�XQG�GHU�/HUQHU�PLW�WHLOZHLVH�QLFKW�DXVJHUHLIWHQ�(�/HDUQLQJ�

$QVlW]HQ�NRQIURQWLHUW��7HLOZHLVH�ZDUHQ�GLHVH�QHXHQ�(�/HDUQLQJ�$QVlW]H�DXFK�

*UXQG�I�U�3HUVRQDODEEDX��'LHV�I�KUWH�LPPHU�ZLHGHU�]X�JUR�HQ�(QWWlXVFKXQ�

JHQ�DXI�6HLWH�GHU�,QYHVWRUHQ�XQG�GHU�8QWHUQHKPHQ�XQG�QDW�UOLFK�DXI�6HLWH�GHU�

%HWURIIHQHQ��'RFK�JDE�HV�LPPHU�ZLHGHU�QHXH�(UNHQQWQLVVH�GLH�]X�HLQHU�:HL�

WHUHQWZLFNOXQJ�I�KUWHQ��YJO��'LWWOHU�������6���±������

$EELOGXQJ����(�/HDUQLQJ�+\SH�&\FOH��

4XHOOH��(LJHQH�'DUVWHOOXQJ��DQJHOHKQW�QDFK�*DUWQHU�*URXS�
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'LH�(QWZLFNOXQJHQ�UXQG�XP�GDV�(�/HDUQLQJ�VHLW�GHQ�����JHU�-DKUHQ�GLHQW�GHP�

$XWRU�GLHVHU�$UEHLW�DOV�6HQVLELOLVLHUXQJ��I�U�(UNHQQWQLVVH�XQG�6FKO�VVH�GLH�DXV�

GHU�HLJHQHQ�%HWUDFKWXQJ�JH]RJHQ�ZHUGHQ�VROOHQ���

'LH� (�/HDUQLQJ� (QWZLFNOXQJ�� GLH� PHLVW� WHFKQRORJLVFK� JHWULHEHQ� ZDU�� NDQQ��

QDFK�'LWWOHU��YJO��'LWWOHU�������LQ�LQVJHVDPW�YLHU�:HOOHQ�HLQJHWHLOW�ZHUGHQ��'LH�

HUVWH�:HOOH�]HLFKQHW�VLFK�YRU�DOOHP�GXUFK�&%7µV�EHUHLWV�0LWWH�GHU�6HFK]LJHU�

MDKUH�DXV��+LQWHUHLQDQGHU�ZXUGHQ�LQ�GHQ�NRPPHQGHQ�-DKUHQ�XQG�-DKU]HKQWHQ�

QHEHQ�7H[W��DXFK�$XGLRV��%LOGHU�XQG�GDQQ�)LOPH�LQWHJULHUW��=XQlFKVW�NRQQWHQ�

(LQ]HOSHUVRQHQ��VSlWHU�DXFK�*UXSSHQ�XQWHUULFKWHW�ZHUGHQ��ZLH�]XP�%HLVSLHO�

�����PLW�GHP�5REELH0DDW��DXI�%DVLV�HLQHV�7RQEDQGJHUlWHV�XQG�HLQHP�'LD�

SURMHNWRU�� ,Q�GHQ���LJHU�-DKUHQ�IROJWHQ�LQ�GHQ�6FKXOHQ�$XGLRODERUH��XP�EHL�

VSLHOVZHLVH�6SUDFKHQ�]X�OHUQHQ��(V�]HLJWHQ�VLFK�MHGRFK�GDPDOV�NHLQH�9RUWHLOH�

JHJHQ�EHU�GHP�%XFKXQWHUULFKW��=X�%HJLQQ�GHU���LJHU�XQG���LJHU�-DKUH�NDPHQ�

3HUVRQDO�&RPSXWHU�LQ�XQWHUVFKLHGOLFKHQ�9DULDQWHQ�DXI�GHQ�0DUNW��,P�JOHLFKHQ�

-DKU]HKQW�NRQQWHQ�GLHVH�EHUHLWV�DQ�GHQ�6FKXOHQ�HLQJHVHW]W�ZHUGHQ��1DFK�XQG�

QDFK�ZXUGHQ�GLH�QHXWUDO�JHKDOWHQHQ�&%7CV�WHLOZHLVH�DXFK�PLW�HLQHU�YLUWXHOOHQ�

*HVFKLFKWH�YHUNQ�SIW��=XQlFKVW�PLW�7ULFNILJXUHQ�VSlWHU�PLW�9LGHRV��XP�HLQHQ�

UHDOHUHQ�.RQWH[W�]X�VFKDIIHQ��YJO��'LWWOHU�������6����±�����

$XV�KHXWLJHU�6LFKW��ZDUHQ�GDV�HUVWH�9HUVXFKH�GHQ�/HUQHU�]XVlW]OLFK�]X�PRWL�

YLHUHQ�XQG�LP�6LQQH�YRQ�6SLW]HU��GLH�1HXURQHQJUXSSHQ�DXI�GLH�$XIQDKPH�YRQ�

,QIRUPDWLRQHQ�YRU]XEHUHLWHQ� �VLHKH�.DSLHO�������'LH�(�/HDUQLQJ�:HOOH���ZDU�

HEHQIDOOV�WHFKQRORJLVFK�JHWULHEHQ��*HJHQVWDQG�ZDUHQ�QXQ�:HE�%DVHG�7UDL�

QLQJ��:%7V��LQ�GHQ�-DKUHQ������XQG�������,Q�GLHVHU�=HLW�ZXUGHQ�LQ�GHQ�:%7V�

QDFK�XQG�QDFK�9LGHRV�XQG�$XGLRV�HLQJHVHW]W��*UXQGODJH�I�U� LKUHQ�DQIlQJOL�

FKHQ�(UIROJ��ZDU�GLH�KRKH�9HUI�JEDUNHLW�GHV�,QWHUQHWV��,P�*HJHQVDW]�]X�GHQ�

&%7V��PXVVWHQ�NHLQH�EHVRQGHUHQ�5lXPH�JHVFKDIIHQ�ZHUGHQ�XQG�EHL�,QKDOWOL�

FKHQ�bQGHUXQJHQ�EUDXFKWH�NHLQH�QHXH�&'�HUVWHOOW�]X�ZHUGHQ��'LH�bQGHUXQJ�

ZXUGHQ�DP�:%7�YRUJHQRPPHQ�XQG�VWDQGHQ�I�U�GLH�/HUQHU�VRIRUW�]XU�9HUI��

JXQJ��0LW�GHQ�:%7V�ZXUGHQ�DXFK�GLH�HUVWHQ�/06��/HDUQLQJ�0DQDJHPHQW�6\V�

WHP���HQWZLFNHOW��'LH�/HUQEHJOHLWXQJ�GXUFK�7HOHWXWRUHQ�JHZDQQ�]XQHKPHQG�DQ�

%HGHXWXQJ�XQG�GDV�NRRSHUDWLYH�/HUQHQ�VWDQG�EHUHLWV�LP�)RNXV���$XV�6LFKW�GHU�
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8QWHUQHKPHQ�EUDFKWH�(�/HDUQLQJ�DXFK�LQ�GLHVHU�]ZHLWHQ�:HOOH�HLQ�(IIL]LHQ]�

SRWHQ]LDO��GD�VFKHLQEDU�6HPLQDUH�XQG�5HLVHNRVWHQ�JHVSDUW�ZHUGHQ�NRQQWHQ��

$XFK�KLHU�HQWZLFNHOWH�VLFK�]XQlFKVW�HLQ�+\SH��YJO��'LWWOHU�������6����±������

0LW�GHU�GULWWHQ�:HOOH�XQG�GHP�:HE������NDP������XQG�GDQQ������GHU�Ä8VHU�

*HQHUDWHG�&RQWHQW³��HLQH�3KDVH��LQ�GHU�GLH�/HUQHU�VHOEVW�7HLOH�GHU�/HUQLQKDOWH�

HU]HXJWHQ��5�FNZLUNHQG�ZXUGH�GLHVH�:HOOH�DXFK�DOV�(�/HDUQLQJ�����EH]HLFK�

QHW��,Q�GLHVHU�=HLW�ODJ�GHU�6FKZHUSXQNW�DXI�&RODERUDWLRQ��DOVR�=XVDPPHQDUEHLW�

DXFK� LP�+LQEOLFN� DXI�GDV� /HUQHQ��1HXH�.RPPXQLNDWLRQVP|JOLFKNHLWHQ��ZLH�

]XP�%HLVSLHO�)RUHQ��%ORJV��:LNLV�DEHU�DXFK�9LGHRSODWWIRUPHQ�ZLH�<RX7XEH�

XQWHUVW�W]HQ�GLHVHQ�7UHQG�� ,Q�YLHOHQ�8QWHUQHKPHQ��YRU�DOOHP� LQ�.RQ]HUQHQ��

HQWZLFNHOWH� VLFK� HLQ� %XVLQHVV� 79�� � %HLVSLHO� 'HXWVFKH� 7HOHNRP� �YJO�� 'LWWOHU�

������6����±������

6HLW������ZXUGH�GHU�(LQIOXVV�GHV�,QWHUQHWV�LPPHU�VWlUNHU��$XIJUXQG�GHU�9HU�

I�JEDUNHLW�YRQ�6PDUW�'HYLFHV��DOVR�6PDUWSKRQHV�XQG�7DEOHWWV��VRZLH�GLH�KRKH�

9HUI�JEDUNHLW�YRQ�PRELOHQ�,QWHUQHWDQVFKO�VVHQ�VWLHJHQ�GLH�1XW]HU]DKOHQ�H[W�

UHP�DQ��'LH�$OOJHJHQZDUW��8ELTXLWlW��WHFKQLVFKHU�,QIRUPDWLRQHQ��VRZLH�GLH�*OR�

EDOLVLHUXQJ��GHU�:HWWEHZHUE�XQG�XQHQGOLFKH�:LVVHQVTXHOOHQ�XQWHUVW�W]HQ�GLH�

VHQ�7UHQG��'LH�)UDJH�QDFK�GHU�9HUDQWZRUWXQJ��GHU�4XDOLWlWVVLFKHUXQJ�DOO�GLH�

VHU�,QIRUPDWLRQHQ�LVW�ELV�KHXWH�XQEHDQWZRUWHW��'HU�.RQVWUXNWLYLVPXV�ZDU�GLH�

GRPLQLHUHQGH�/HUQWKHRULH��'LH�.RQVWUXNWLRQ�YRQ�:LVVHQ�DXI�%DVLV�YRQ�9RUZLV�

VHQ� LQ�/HKU�XQG�/HUQVLWXDWLRQHQ�� YRU�DOOHP�DEHU�DQKDQG�YRQ�DXWKHQWLVFKHQ�

3UREOHPHQ��'HU�6FKZHUSXQNW� ODJ�XQG� OLHJW�KHXWH�QRFK�DXI�GHP�(UZHUE�YRQ�

.RPSHWHQ]HQ��'HU�'R]HQW��EHUQLPPW�]XQHKPHQG�GLH�5ROOH�GHV�&RDFKHV�RGHU�

7UDLQHUV�XQG�XQWHUVW�W]W�GHQ�/HUQHU��YJO��'LWWOHU�������6����±������

,Q�GHU�DNWXHOOHQ�6LWXDWLRQ�EHILQGHQ�ZLU�XQV�LQ�QDFK�'LWWOHU�LQ�GHU�YLHUWHQ�(�/HDU�

QLQJ�:HOOH��8QVHUH�/HEHQVZHOW� ZLUG� ]XQHKPHQG� GLJLWDOLVLHUW��*HUDGH� MXQJH�

0HQVFKHQ�ZDFKVHQ�PLW�GHQ�VR]LDOHQ�0HGLHQ�ZLH�)DFHERRN��:KDWV$SS���EHU�

GLH� MHGHU]HLW� YHUI�JEDUHQ�6PDUWSKRQHV�DXI�� ,Q� GHU� DNWXHOOHQ� /LWHUDWXU� ILQGHW�

VLFK�KLHU�GHU�%HJULII�GHU�Ä'LJLWDO�1DWLYHV³��GHU�VLFK�MHGRFK�QLFKW�DXI�GDV�$OWHU�DOV�

*UXQGODJH��VRQGHUQ�HKHU�GLH�3UlIHUHQ]�]XU�1XW]XQJ�GHU�GLJLWDOHQ�:HOW�EH]LHKW��

([SHUWHQ�VSUHFKHQ�KLHU�YRQ�HLQHU�PHGLDWLVLHUWHQ�.RPPXQLNDWLRQ��0LWKLOIH�YRQ�
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6PDUW�'HYLFHV�XQG�GHU�8ELTXLWlW�GHV�,QWHUQHWV��GLH�GLHVH�.RPPXQLNDWLRQ�VL�

FKHUVWHOOHQ��LVW�HV�P|JOLFK��/HUQRUWH��/HUQ]HLWHQ�XQG�/HUQIRUPHQ�MHGHU]HLW�]X�

lQGHUQ��'LH�(UZHLWHUXQJ�YRQ�/HUQRUWHQ�XQG�GHV� LQGLYLGXHOOHQ�/HEHQVUDXPV�

XQG�/HUQUDXPV��LVW�GXUFKZHJ�

�SRVLWLY�]X�EHWUDFKWHQ��VLH�KDW�HLQH�ODQJH�7UDGLWLRQ��,Q�GHU�+DQGZHUNHUDXVELO�

GXQJ�ÄDXI�GHU�:DO]³�RGHU�DXFK�LP�6LQQH�.ODINLV�XQG�VHLQHU�ELOGXQJVWKHRUHWL�

VFKHQ�'LGDNWLN� �YJO��.ODINL�������6������� ��HV� LVW�GXUFKDXV�YRUVWHOOEDU��GDVV�

DXFK�GLH�(UZHLWHUXQJ�GHU�/HUQ]HLWHQ�XQG�/HUQRUWH�HLQHQ�lKQOLFKHQ�(IIHNW�HU�

]LHOHQ�NDQQ��'LH�0RRFV��0DVVLYH�2SHQ�2QOLQH�&RXUVHV��I�KUWHQ�GLH�+RFKVFKX�

OHQ�LQ�GHQ�86$�VHLW������LQ�HLQH�QHXH�6WXIH�GHV�/HUQHQV��YJO��$V�8QGHUFRYHU�

6WXGHQWV� LQ�022&V� ��&DPSXV� ,QQRYDWLRQ������ ��.H\QRWHV� ��3URI��'U��5ROI�

6FKXOPHLVWHU���8QLYHUVLWlW�+DPEXUJ���/HFWXUH�*R���/HUQHQGH�HQWVFKHLGHQ�KLHU�

Y|OOLJ�IUHL��ZDV�VLH�ZDQQ�XQG�ZR�OHUQHQ�ZROOHQ���'DV�LQIRUPHOOH�/HUQHQ�VHW]W�

VLFK�DQ�GLH�6SLW]H��GDV� IRUPHOOH� OHUQHQ� WULWW�]XU�FN��'HU�1DFKWHLO�GLHVHU�(QW�

ZLFNOXQJ�LVW�GLH�XQ�EHUVFKDXEDUH�)�OOH�DQ�XQJHSU�IWHQ�,QIRUPDWLRQHQ���EHU�

IO�VVLJHV�:LVVHQ�RGHU�:LVVHQ�LP�hEHUIOXVV��'LWWOHU�QHQQW�GLHVH�QHXH�:HOOH�GHV�

6PDUW��0RELO��XQG�6RFLDO��/HDUQLQJ��(�/HDUQLQJ������YJO��'LWWOHU�������6����±

������

�

������ .RPSRQHQWHQ�GHU�.ODVVLILNDWLRQ�QDFK�%DFKPDQQ�X��'LWWOHU�

$XVJHKHQG�YRQ�GHU�*UDILN�LQ�$EELOGXQJ����VROOHQ�QDFKIROJHQG�GLH�LQIUDJH�NRP�

PHQGHQ� .RPSRQHQWHQ� QlKHU� EHWUDFKWHW� ZHUGHQ�� 'HU� %HJULII� GHV� Ä,QYHUWHG�

&ODVVURRP³�E]Z��Ä)OLSSHG�&ODVVURRP³��YJO��+DQGNH�������6����±����IHKOW�DOV�

3ULQ]LS�LQ�GLHVHU�hEHUVLFKW��'DV�3ULQ]LS�GHV�Ä,QYHUWHG�&ODVVURRP³�LVW�DEHU�I�U�

GLHVH�$UEHLW�YRQ�JUXQGOHJHQGHU�%HGHXWXQJ��GD�VLH�GDV�ELVKHULJH�3ULQ]LS�LQYHU�

WLHUW�RGHU�XPGUHKW��%HLVSLHO�� ,Q�HLQHU�9RUOHVXQJ�ZLUG�QDFK�ELVKHULJHU�/HVDUW�

:LVVHQ�WUDQVSRUWLHUW���'LH�/HUQHQGHQ��6WXGLHUHQGHQ��6FK�OHU��7HLOQHKPHU�KD�

EHQ�GLH�0|JOLFKNHLW�GHQ�/HUQVWRII�QDFK�GLHVHU�=HLWHLQKHLW�]X�ZLHGHUKROHQ��%HLP�

3ULQ]LS�GHV�Ä,QYHUWHG�&ODVVURRP³�HUIROJW�GHU�HLJHQWOLFKH�:LVVHQVWUDQVIHU�YRU�

GHU�=HLWHLQKHLW�PLW�GHP�7UDLQHU�'R]HQW�/HKUHU�LQ�)RUP�YRQ�XQWHUVFKLHGOLFKHQ�

0HGLHQ��ZLH�9LGHR��$XGLR��7H[W�XVZ���G�K��DOVR�LQ�(LJHQDUEHLW�RGHU�6HOEVWVWX�
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GLXP��'LH�=HLW�PLW�GHP�7UDLQHU�/HKUHU�'R]HQW�ZLUG�]XU�9HUIHVWLJXQJ�GHV�:LV�

VHQV��]XU�(LQ�EXQJ�E]Z��WUDLQLHUHQ�YRQ�.RPSHWHQ]HQ��]XP�NRRSHUDWLYHQ�$XV�

WDXVFK��VRZLH�DXFK�]XU�)UDJH�XQG�$QWZRUW�JHQXW]W��'HU�'R]HQW�/HKUHU�7UDLQHU�

IXQJLHUW�KLHU�HKHU�DOV�&RDFK��YJO��*UR�NXUWK�XQG�+DQGNH�������6�������'LHVHV�

3ULQ]LS�VSLHOW�LQ�GHU�VSlWHUHQ�8QWHUVXFKXQJ�E]Z��'LJLWDOLVLHUXQJ�YRQ�/HUQPH�

GLHQ�HLQH�ZLFKWLJH�5ROOH���

1DFKIROJHQG�VROOHQ�HLQLJH�.RPSRQHQWHQ�GHU�$EELOGXQJ����%OHQGHG�/HDUQLQJ�

.ODVVLILNDWLRQ�QlKHU�EHWUDFKWHW�ZHUGHQ��'LH�%HWUDFKWXQJ�DOOHU�(OHPHQWH�XQG�

.RPSRQHQWHQ�Z�UGH�GHQ�8PIDQJ�GLHVHU�$UEHLW��EHUVFKUHLWHQ��(V�ZLUG�KLHU�

LQVEHVRQGHUH�DXI�GLH�.RPSRQHQWHQ�DEJHKREHQ��GLH�LQ�GHU�VSlWHUHQ�8QWHUVX�

FKXQJ�QRWZHQGLJ�VLQG��

x� (YDOXDWLRQ��

x� 2QOLQHEHWUHXXQJ�%HUDWXQJ��

x� .RPPXQLNDWLRQ�.RRSHUDWLRQ��

x� �6HOEVWVWXGLXP��

$XI�GDV�6HOEVWVWXGLXP�ZLUG�KLHU�QLFKW�QlKHU�HLQJHJDQJHQ��HV�HUJLEW�VLFK�DXV�

GHQ�ELVKHULJHQ�%HWUDFKWXQJHQ��:lKUHQG�GLH� IROJHQGHQ�3XQNWH� LQ�GHU�*UDILN�

GHQ�.RPSRQHQWHQ�]XJHK|ULJ�VLQG��JHK|UHQ�VLH�DXV�6LFKW�GHV�$XWRUV�HKHU�LQ�

GLH�(OHPHQWH�GHV�(�/HDUQLQJV��

x� HOHNWURQLVFKH�6NULSWH��VLHKH�(OHPHQWH��

x� 3UlVHQWDWLRQVIROLHQ��VLHKH�(OHPHQWH��

x� 9LVXDOLVLHUXQJ��VLHKH�(OHPHQWH��

8P�(�/HDUQLQJ�HLQHU�4XDOLWlWVVLFKHUXQJ�]X�XQWHU]LHKHQ��N|QQHQ�(YDOXDWLRQV�

YHUIDKUHQ�HLQJHVHW]W�ZHUGHQ��'DV�0RGHOO�YRQ�6FKHQNHO��6FKLUPHU�XQG�3KLOOLSV�

HQWKlOW�JHJHQ�EHU�GHP�YRQ�.LUNSDWULFN��]ZHL�ZHLWHUH�'LPHQVLRQHQ��YJO��1LNR�

ORSRXORV�������6��������4XDOLWlW��GLH�YRU�GHU�0D�QDKPH�GHILQLHUW�ZLUG��XQG�GHU�

52,��GHU�5HWXUQ�2Q�,QYHVWPHQW��(U�EHVFKUHLEW�GDV�.RVWHQ�1XW]HQ�9HUKlOWQLV�

HLQHU�%LOGXQJVPD�QDKPH��YJO��3KLOOLSV�XQG�6FKLUPHU�������6����±�����

�

� �
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=XU�%HZHUWXQJ�GHU�4XDOLWlW�JLEW�HV�DXFK�KLHU�]ZDU�YHUVFKLHGHQH�.ULWHULHQNDWD�

ORJH��DEHU�HV�LVW�ELVKHU�QRFK�QLFKW�JHOXQJHQ��HLQHQ�4XDOLWlWVVWDQGDUG�]X�GHIL�

QLHUHQ��0LW�GHU�5HDNWLRQ�ZLUG�GLH�=XIULHGHQKHLW�GHU�/HUQHU�HUPLWWHOW��:LH�HUIROJ�

UHLFK�GDV�/HUQHQ�VWDWWJHIXQGHQ�KDW��NDQQ�HLQ�:LVVHQVWHVW�]HLJHQ��'HU�7UDQV�

IHUHUIROJ�GHU�0D�QDKPH�NDQQ�GXUFK�,QWHUYLHZV�IHVWJHVWHOOW�ZHUGHQ��0LW�GHP�

(UJHEQLV�ZLUG�GHU�(UIROJ�LP�+LQEOLFN�DXI�GLH�(UUHLFKXQJ�YRQ�8QWHUQHKPHQV]LH�

OHQ�GHILQLHUW��+LHU�ZHUGHQ�.HQQ]HLFKHQ�EHWUDFKWHW��GLH�VRJHQDQQWHQ�.3,���.H\�

3HUIRUPDQFH�,QGLFDWRU���GDV�N|QQHQ�]�%��0LWDUEHLWHUSURGXNWLYLWlW��0LWDUEHLWHU�

TXDOLWlW��.XQGHQ]XIULHGHQKHLW��0LWDUEHLWHU]XIULHGHQKHLW�XQG�.XQGHQWUHXH�VHLQ��

'HU�52,��GHU�5HWXUQ�RQ�,QYHVWPHQW��LVW�GHU�ILQDQ]LHOOH�%HLWUDJ�]XP�8QWHUQHK�

PHQVHUIROJ��%HL�GHU�%HUHFKQXQJ�ZLUG�DXFK�DXI�GLH�GDUXQWHUOLHJHQGHQ�(EHQHQ�

]XU�FNJHJULIIHQ��,Q�GHU�:HLWHUELOGXQJ�LVW�JHQDX�GLHVHU�:HUW�HLQ�ELVKHU�XQJH�

O|VWHV�3UREOHP��GD�HV�KLHU�QLFKW�XP�0DVFKLQHQ��VRQGHUQ�XP�0HQVFKHQ�JHKW��

XQG�GHU�(UIROJ� YRQ�4XDOLIL]LHUXQJVPD�QDKPHQ�DEJHVHKHQ�YRQ�7HVWV�� QLFKW�

LPPHU�WUDQVSDUHQW�JHPDFKW�ZHUGHQ�NDQQ��YJO��1LNRORSRXORV�������6����±������

'LH�%HWUHXXQJ�RGHU�2QOLQHEHWUHXXQJ�GHU�6WXGLHUHQGHQ��NDQQ�JHUDGH�EHL�N�QI�

WLJHQ�(�/HDUQLQJ�.RQ]HSWHQ�GXUFK�(�7XWRUHQ� VLFKHUJHVWHOOW� ZHUGHQ��$Q�GHU�

$EELOGXQJ����(YDOXDWLRQVPRGHOO��

4XHOOH��(LJ��'DUVW���DQJHOHKQW�DQ�.LUNSDWULFN��6FKHQNHO��3KLOOLSV��6FKLUPHU��
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8QLYHUVLWlW�LQ�'UHVGHQ�ZXUGHQ�LP�=XJH�YRQ�0RRFV��(�7XWRU,QQHQ�DOV�/HUQEH�

JOHLWHU�HLQJHVHW]W��'LHVH�VROOHQ��EHU�IROJHQGH�.RPSHWHQ]HQ�YHUI�JHQ��XP�GLH�

/HUQHU� E]Z�� GLH� 6WXGLHUHQGHQ� PD[LPDO� ]X� XQWHUVW�W]HQ�� 8QWHU� GLHVHQ� *H�

VLFKWVSXQNWHQ�HUIROJW�GLH�$XVZDKO�XQG�$XVELOGXQJ�GHU�(�7XWRU,QQHQ��

x� 0HGLHQNRPSHWHQ]�

x� .RPELQDWLRQVNRPSHWHQ]�

x� 3lGDJRJLVFKH�.RPSHWHQ]�

x� ,QKDOWOLFKH�.RPSHWHQ]��)DFKNRPSHWHQ]�

�

�YJO��0DUOHQ�'XEUDX��'DQLHOD�3VFKHLGD��$QGUHD�/L�QHU��$QMD�/RUHQ]�������
6�����±������

�

�

������ (OHPHQWH�GHU�.ODVVLILNDWLRQ�QDFK�%DFKPDQQ�X��'LWWOHU��

bKQOLFK�LP�)DOO�GHU�.RPSRQHQWHQ��VROOHQ�DXIJUXQG�GHU�9LHOIDOW��KLHU�VWHOOYHUWUH�

WHQG��DEHU�DXV�6LFKW�GHV�$XWRUV�I�U�GLHVH�$UEHLW�QRWZHQGLJH�(OHPHQWH�EHWUDFK�

WHW�ZHUGHQ��

x� 9LGHR�

x� $XGLR�

x� (�%RRN�

x� 'LJLWDOH�/HUQNDUWHQ�

x� 9LGHRNRQIHUHQ]�

x� *DPLILFDWLRQ��DOV�(UJlQ]XQJ��

�
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'DV�]XU]HLW�PHLVWJHQXW]WH�(OHPHQW�LVW�GDV�9LGHR��YJO��+DQGNH�������6����±
�����-�UJHQ�+DQGNH�KDW�DEKlQJLJ�YRQ�GHU�)RUP��GHP�6HWWLQJ�XQG�GHU�6SLHO�

GDXHU��IROJHQGH�.ODVVLILNDWLRQ�I�U�GLH�(UVWHOOXQJ�XQG�GHQ�(LQVDW]�HQWZLFNHOW��

'LH�HUVWH�.ODVVH�YRQ�9LGHRV��1U�����QDFK�GHU�'HILQLWLRQ�YRQ�+DQGNH�LVW�HLQH�
/LYH�$XI]HLFKQXQJ�LP�+|UVDDO�RGHU�6HPLQDUUDXP��+LHU]X�H[LVWLHUHQ�]ZHL�9D�

ULDQWHQ��HUVWHQV�GLH�UHLQH�$XI]HLFKQXQJ�GHV�'R]HQWHQ�PLW�GHU�GDKLQWHUOLHJHQ�

GHQ�7DIHO�]�%���]ZHLWHQV�]ZHL�$XI]HLFKQXQJHQ��'R]HQW�]XP�HLQHQ�XQG�HLQHU�

7DIHO��:KLWHERDUG�%HDPHU�PLW�3&�]XP�DQGHUHQ��'LH�]ZHLWH�9DULDQWH�GLHVHV�

)RUPDWV�PXVV�LQ�GHU�3RVWSURGXNWLRQ�]XVDPPHQJHI�KUW�ZHUGHQ��G��K��HV�PXVV�

KLHU�HLQ�9LGHRVFKQLWW�HUIROJHQ�GHU�VHKU�DXIZHQGLJ� LVW�� ,Q�GHQ�PHLVWHQ�)lOOHQ�

VLQG�GLH�9LGHRV�GLHVHU�.ODVVH�VR� ODQJ�ZLH�GLH�9RUOHVXQJ�VHOEVW��G��K�� LQ�GHU�

5HJHO����0LQXWHQ��$EJHVHKHQ�YRQ�GHU�3UREOHPDWLN�GHU�/lQJH��ZHUGHQ�DXFK�

6W|UJHUlXVFKH�� =HLWYHU]|JHUXQJHQ� LQ� )RUP� YRQ� NOHLQHQ� 3DXVHQ�� )UDJHQ� X��

$QWZRUWHQ�HEHQIDOOV�PLW�DXIJHQRPPHQ��+DQGNH�PDFKW�VHOEVW�HKHU�NHLQH�JXWHQ�

(UIDKUXQJHQ�PLW�GLHVHP�)RUPDW���YJO��+DQGNH�������6����±�����

(LQ�VROFKHV�3URMHNW�I�KUWH�GLH�)UHLH�8QLYHUVLWlW�%HUOLQ�GXUFK��9ROOH�+|UVlOH�XQG�

ZHQLJ�0|JOLFKNHLWHQ�GHU�,QWHUDNWLRQ�]ZLVFKHQ�6WXGLHUHQGHQ�XQG�GHP�'R]HQ�

WHQ��G��K��DOVR�DXFK�HKHU�SDVVLYHV�/HUQHQ�RKQH�WLHIHUJHKHQGH�/HUQSUR]HVVH��

'LH�/|VXQJ�VROOWH�HLQ�%OHQGHG�/HDUQLQJ�.RQ]HSW�VHLQ��GDV�DXV�DXIJH]HLFKQH�

7DEHOOH����,QKDOWYHUPLWWHOQGH�/HKUYLGHRV���HLQH�7D[RQRPLH�

4XHOOH��(LJHQH�'DUVWHOOXQJ��DQJHOHKQW�DQ�+DQGNH��������6����
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WHQ� 9LGHRV�� 3UlVHQ]YHUDQVWDOWXQJHQ�� VRZLH� DXFK� VFKULIWOLFKHV� 0DWHULDO� EH�

VWDQG�� 'LH� 9RUOHVXQJ� ZXUGH� DXIJH]HLFKQHW� XQG� QDFKEHUHLWHW�� 'HU� 'R]HQW�

ZXUGH�PLW�]ZHL�.DPHUDV�DXIJHQRPPHQ��XP�HLQH�'\QDPLN�XQG�GLH�VSH]LILVFKH�

$WPRVSKlUH�GHU�9RUOHVXQJ�]X�HUKDOWHQ��'LH�3UlVHQWDWLRQ�GHV�'R]HQWHQ�ZXUGH�

SDUDOOHO�GD]X�DXIJH]HLFKQHW��'LH�HQWVWDQGHQHQ�V\QFKURQHQ�9LGHRVSXUHQ�ZXU�

GHQ�LQ�GHU�3RVWSURGXNWLRQ�JHVFKQLWWHQ�XQG�EHDUEHLWHW��'LH�1DFKEHDUEHLWXQJ�

GHV�HQWVWDQGHQHQ����PLQ�WLJHQ�9LGHRV�ZDU�VHKU�DXIZHQGLJ��GD�MHGH�6HNXQGH�

JHVLFKWHW�XQG�EHDUEHLWHW�ZHUGHQ�PXVVWH��ZDV�GLH�(LQVFKlW]XQJ�YRQ�+DQGNH�

XQWHUVWUHLFKW��YJO��1LFODV�$SRVWRORSRXORV��*HRUJ�.DOOLGLV��:ROIUDP�/LSSHUW��8O�

ULNH�0X�PDQQ��-HHOND�5HLQKDUGW��$WKDQDVLRV�9DVVLOLRX�������6����±������

,P�)ROJHQGHQ�ZHUGHQ�GLH���ZHLWHUHQ�9LGHRNODVVHQ�QDFK�+DQGNH��YJO��+DQGNH�

������6����±����EHVFKULHEHQ��'LH�]ZHLWH�.ODVVH�YRQ�9LGHRV��1U�����LVW�HUKHE�
OLFK�N�U]HU�XQG�YRQ�GHU�*HVDPWOlQJH�ELV����0LQXWHQ��+DQGNH�XQWHUWHLOW�KLHU�LQ�

]ZHL�9DULDQWHQ��'LH�9DULDQWH�HLQV��GLH�DOV�(�/HFWXUH�LP�QRUPDOHQ�%�UR�JHGUHKW�

ZLUG��GLH�9DULDQWH�]ZHL�GLH�VFKRQ�HWZDV�DXIZHQGLJHU� LQ�HLQHP�*UHHQVFUHHQ�

6WXGLR�HUVWHOOW�ZLUG��%HLGH�9DULDQWHQ�EHG�UIHQ�HLQHU�9RUEHUHLWXQJ�PLWWHOV�.RQ�

]HSW��'UHKEXFK��6WRU\ERDUG��VRZLH�HLQHU�3RVWSURGXNWLRQ��'DU�EHU�KLQDXV�VWHO�

OHQ�VLFK�*UHHQVFUHHQ�$XI]HLFKQXQJHQ�DOV�ILQDQ]LHOO�XQG�]HLWOLFK�DXIZHQGLJ�GDU��

'LH�2IILFH�9DULDQWH�GDJHJHQ��GLH�LQ�HLQHP�QRUPDOHQ�%�UR�JHGUHKW�ZLUG��LVW�YRP�

$XIZDQG�KHU�YHUWUHWEDU� LVW��0LW�GHQ�9LGHRV��1U�����GHU�9LGHRNODVVLILNDWLRQHQ�
YRQ�+DQGNH�NRPPHQ�ZLU�]X�HLQHP�VRJHQDQQWHQ�0LFUR�/HFWXUH�PLW�HLQHU�PD�

[LPDOHQ�/lQJH�YRQ���0LQXWHQ��+DQGNH�PDFKWH�QRFK�PDO�DXIPHUNVDP�DXI�VHL�

QHQ�<RX7XEH�.DQDO��LQ�GHP�9LGHRV�LQ�GHU�/lQJH�YRQ�PD[LPDO���0LQXWHQ��HLQH�

1XW]XQJVGDXHU�YRQ������HUIDKUHQ��'DV�2IILFH�6HWWLQJ�DXV�GHU�REHQ�JH]HLJWHQ�

7DEHOOH�LVW�QDFK�+DQGNH�GDKHU�HLQ�ZLFKWLJHV�9LGHRIRUPDW�I�U�GLH�'LJLWDOLVLHUXQJ�

GHU�+RFKVFKXOOHKUH��'LH�9LGHRV��1U�����GHU�9LGHRNODVVLILNDWLRQ�QDFK�+DQGNH�
JHKW�YRQ�HLQHP�'RNXPHQWDWLRQVYLGHR�DXV��ZDV�DXI�MHGHQ�)DOO�LP�6WXGLR�VRZLH�

DXFK�DQ�EHOLHELJHQ�2UWHQ�]XP�%HLVSLHO� LQ�HLQHU�PHLQHU�IUHLHQ�1DWXU�JHGUHKW�

ZLUG��)�U�GLH�/HKUH�LVW�GDV�VHKU�NRVWHQ�XQG�]HLWDXIZHQGLJ���'HU��52,�ZLUG�QLFKW�

RSWLPDO�VHLQ���GD�GDV�9HUKlOWQLV�]ZLVFKHQ�$XIZDQG�XQG�1XW]HQ�XQJ�QVWLJ�LVW�

�YJO��+DQGNH�������6����±������
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,Q�GHU�+RFKVFKXOH�:LVPDU�ZLUG�GDV�9LGHR�DOV�%LOGXQJVNDWDO\VDWRU�HLQJHVHW]W��

6HLW������NDQQ�GLH�+RFKVFKXOH�]XU�3URGXNWLRQ�DXI�HLQ�HLJHQHV�*UHHQVFUHHQ�

6WXGLR�]XU�FNJUHLIHQ��'DV�6WXGLR�ZLUG�]XP�HLQHQ�I�U�GLH�3URGXNWLRQ�YRQ�/HUQ�

PDWHULDOLHQ�LQ�)RUP�9LGHRV�JHQXW]W��]XP�DQGHUHQ�]XU�(UK|KXQJ�GHU�.RPSH�

WHQ]HQ�YRQ�6WXGLHUHQGHQ��GLH�]XP�7HLO�DQ�GHU�3URGXNWLRQ�EHWHLOLJW�VLQG��)RO�

JHQGH�.RPSHWHQ]HQ�OLHJHQ�LP�)RNXV��

x� 3UlVHQWDWLRQVNRPSHWHQ]�

x� 6SUDFKNRPSHWHQ]�

x� 0HGLHQNRPSHWHQ]��6WRU\�%RDUG��5HJLH��6FKQLWW��XVZ���

�YJO��&KULVWRSKHU�.|QLW]�XQG�-DNRE�'LHO�������6����±����

'LH�9LGHRV�ELHWHQ� LQ� LKUHU�*HVDPWKHLW�GLH�*UXQGODJH�I�U�GLH�0RRFV��YJO��$V�

8QGHUFRYHU�6WXGHQWV�LQ�022&V���&DPSXV�,QQRYDWLRQ��������.H\QRWHV���3URI��

'U��5ROI�6FKXOPHLVWHU���8QLYHUVLWlW�+DPEXUJ���/HFWXUH�*R���'LH�0RRFV�PLW�DOO�

LKUHQ�$XVSUlJXQJHQ�ZHUGHQ�LQ�GLHVHU�$UEHLW�QLFKW�ZHLWHU�EHWUDFKWHW��GD�I�U�GHQ�

(LQVDW]�GHU�0RRFV��/HUQPDQDJHPHQWSODWWIRUPHQ��/06��HUIRUGHUOLFK�VLQG��

(LQ�ZHLWHUHV�ZLFKWLJHV�(OHPHQW�LVW�GDV�$XGLR��LQ�)RUP�HLQHV�+|UEXFKV��HLQHV�

$XGLRSRGFDVW��RGHU�DEHU�MH�QDFK�)DFK�XQG�6WXGLHQULFKWXQJ�DXFK�HLQIDFK�DOV�

$XGLREHLVSLHOH��]XP�%HLVSLHO�LQ�GHU�6WLPP��6SUHFK��XQG�6SUDFKWKHUDSLH��'LH�

3URGXNWLRQ�HLQHV�$XGLRIRUPDWV� LVW�QLFKW�VR�DXIZHQGLJ�ZLH�GLH�HLQHV�9LGHRV��

$EHU�JHQDX�ZLH�EHLP�9LGHR�LVW�KLHU�DXFK�GHU�3HUVSHNWLYHQZHFKVHO�YRU�GHU�3UR�

GXNWLRQ�JDQ]�HQWVFKHLGHQG��*HPHLQW�LVW�GDPLW�VLFK�LQ�GLH�6LWXDWLRQ�GHV�=XK|�

UHUV�]X�YHUVHW]HQ��GHU�EHL�6W|UJHUlXVFKHQ��HLQHU�YLHOOHLFKW�QLFKW�I�U�LKQ�VR�DQ�

JHQHKPHQ�6WLPPH��RGHU�EHL�XQYHUWUHWEDUHQ�/lQJHQ�DXVVFKDOWHW��'DV�JOHLFKH�

JLOW�QDW�UOLFK�DXFK�I�U�GDV�9LGHR��'DV�9LGHR�ZLUG�KlXILJ� LP�+LQEOLFN�DXI�GHQ�

7RQ�XQWHUVFKlW]W���

'HU�7RQ�LVW�QLFKW�ZHQLJHU�ZLFKWLJ�DOV�GDV�%LOG�VHOEVW��,P�*HJHQWHLO��
)LOPH�ZHUGHQ�KlXILJHU�JHK|UW�DOV�JHVHKHQ��'HU�7RQ�LVW�LPPHU�SUl�
VHQW�� DXFK� ZHQQ� 'HLQ� =XVFKDXHU� PDO� QLFKW� DXI� GHQ� %LOGVFKLUP�
VFKDXW��VR�K|UW�HU�GRFK��ZLH�VLFK�GLH�,QKDOWH�'HLQHV�)LOPV�ZHLWHUHQW�
ZLFNHOQ��:HU�GHP�7RQ�IROJW��YHUVWHKW�GLH�*HVFKLFKWH��DXFK�ZHQQ�HU�
QLFKW�DOOH�%LOGHU�VLHKW���:HJQHU�������6������
�
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:HQQ�GDV�$XJH�%LOGHU�EHWUDFKWHW��GLH�)HKOHU�HQWKDOWHQ��ZHUGHQ�IHKOHQGH�,QIRU�

PDWLRQHQ�GXUFK�GDV�*HKLUQ�HUJlQ]W��%HLP�7RQ�LVW�GDV�QLFKW�VR��,P�9LGHR�LVW�

GHU�7RQ�ZLFKWLJHU�DOV�GDV�%LOG��$XV�GHU�6LFKW�GHU�([SHUWHQ�ZLUG�GHU�7RQ�LP�)LOP�

IROJHQGHUPD�HQ�HLQJHVFKlW]W��Ä'HU�)LOPWRQ�KDW�HLQH�VHKU�JUR�H�%HGHXWXQJ��

GLH�I�U�GLH�HPRWLRQDOH�:LUNXQJ��EHVRQGHUV�GHV�ILNWLRQDOHQ�)LOPV�NDXP�KRFK�

JHQXJ�HLQJHVFKlW]W�ZHUGHQ�NDQQ��6FKPLGW�������6������³��

'HU�9RUWHLO� HLQHV� UHLQHQ�7RQPHGLXP� LVW� DXV�6LFKW� HV�$XWRUV�� GDVV�HV� DXFK�

ZlKUHQG�GHU�)DKUW�PLW�GHP�$XWR�RGHU�5DG�JHK|UW�ZHUGHQ�NDQQ���

'HU�JUR�H�9RUWHLO�GHV�(�%RRNV� LVW�VHLQH�UHODWLY�JHULQJH�'DWHLJU|�H�XQG�GLH�
VHKU� JXWH� 9HUI�JEDUNHLW�� VRZLH� GHU� JHULQJH� 3UHLV� YRQ� 'DWHQWUlJHUQ� X�$�� LQ�

6PDUW�'HYLFHV��'DGXUFK�NDQQ�GHU�/HUQHU�VHKU�YLHOH�XQWHUVFKLHGOLFKH�(�%RRNV�

DXI�VHLQHP�7DEOHWW��3&�RGHU�6PDUWSKRQH�PLW�VLFK�I�KUHQ��'DU�EHU�KLQDXV�VLQG�

GLH�(�%RRNV�LQ�GHQ�PHLVWHQ�)lOOHQ�YHUOLQNW��GDV�EHGHXWHW��GDVV�VLH�QDFK�6WLFK�

Z|UWHUQ� GXUFKVXFKW� ZHUGHQ� N|QQHQ� XQG� �EHU� GDV� /LWHUDWXUYHU]HLFKQLV� RGHU�

4XHUYHUZHLVH�]X�HLQHP�DQGHUHQ�.DSLWHO�JHVSUXQJHQ�ZHUGHQ�NDQQ��)�U�GHQ�

$XWRU�YRQ�(�%RRNV�LVW�HV�YRQ�9RUWHLO��GDVV�GLHVH�UHODWLY�HLQIDFK�HUJlQ]W��DNWX�

DOLVLHUW�XQG�GHQ�/HVHUQ�VFKQHOO�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�N|QQHQ��)�U�(�

%RRNV�ELHWHW�VLFK�VWDWW�GHP�3')��GDV�)RUPDW�HSXE�RGHU�PREL�DQ��%HLGH�HUI�OOHQ�

GLH�REHQ�JHQDQQWHQ�.ULWHULHQ��YJO��hEHUWUDJHQ�DXI�*HUlWH�_�H%RRN�GH�!�+LOIH����

(LQ�ZHLWHUHV�(OHPHQW�LVW�GLH�'LJLWDOH�/HUQNDUWH��'LH�/HUQNDUWH�LQ�3DSLHUIRUP�

ZLUG�VHLW�-DKU]HQWHQ�I�U�6FKXOH��6WXGLXP�XQG�%HUXI��DEHU�DXFK�]�%��LQ�GHU�0X�

VLN�JHQXW]W��6LH�EULQJW�VSLHOHULVFK�GLH�HUIRUGHUOLFKHQ�:LHGHUKROXQJHQ��GLH�XQVHU�

*HKLUQ�EHQ|WLJW�ELV�VLFK�QHXH�,QIRUPDWLRQHQ�DQ�YRUKDQGHQH�DQJHGRFNW�KDEHQ�

Ä6R�OHUQVW�'X�QDFKKDOWLJ�XQG�HUIROJUHLFK³��5HSHWLFR���'DV�VR]LDOH�/HUQ�1HW]�

ZHUN����'XUFK�(�/HDUQLQJ�����QDFK�'LWWOHU��LVW�DXFK�GLH�/HUQNDUWH�LQ�HOHNWURQL�

VFKHU�)RUP�DXI�DOOHQ�HOHNWURQLVFKHQ�'HYLFHV�HLQVHW]EDU��bKQOLFK�GHP�(�%RRN�

N|QQHQ�HOHNWURQLVFKH�/HUQNDUWHQ�MHGHU]HLW�JHlQGHUW��DNWXDOLVLHUW�XQG�HUZHLWHUW�

ZHUGHQ��,P�6LQQH�GHU�6FKZDUPLQWHOOLJHQ]��GHV�NRRSHUDWLYHQ�/HUQHQV�XQG�GHU�

XQWHU�.DSLWHO�������JHQDQQWHQ�6RFLDO�(�/HDUQLQJ�$QVlW]H��LVW�GLH�HOHNWURQLVFKH�

RGHU�GLJLWDOH�/HUQNDUWH�GDV�LGHDOH�,QVWUXPHQW�I�U�HLQH�NRRSHUDWLYH�=XVDPPHQ�

DUEHLW�XQG�GDV�NRRSHUDWLYH�/HUQHQ�PLW�DQGHUHQ���YJO��5HSHWLFR���'DV�VR]LDOH�

/HUQ�1HW]ZHUN���
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'LH�NRRSHUDWLYH�=XVDPPHQDUEHLW�LQ�GHU�KHXWLJHQ�=HLW�HUIROJW�LQ�YLHOHQ�)lOOHQ�

GXUFK�9LGHRNRQIHUHQ]HQ��(V�JLEW�PLWWOHUZHLOH�HLQH�)�OOH�YRQ�6\VWHPHQ��GLH�

VLFK�GXUFK�GLH�4XDOLWlW�YRQ�%LOG�XQG�7RQ�±�LQ�YLHOHQ�)lOOHQ�JLEW�HV�VFKRQ�+'�

9LGHR�±�XQG�YRQ�GHU�$Q]DKO�GHU�P|JOLFKHQ�7HLOQHKPHU�XQWHUVFKHLGHQ��(V�JLEW�

6\VWHPH�DXV�GHP�%HUHLFK�GHV�%XVLQHVV��ZLH�DXFK�DXV�GHP�SULYDWHQ�%HUHLFK��

%HLVSLHOH�ZlUHQ�KLHU�6N\SH��YJO��6N\SH�KHUXQWHUODGHQ� _�.RVWHQORVH�$QUXIH� _�

&KDW�$SS���6N\SH�YRU�%XVLQHVV��YJO��0LFURVRIW�6N\SH�IRU�%XVLQHVV�%DVLF����*R�

7R0HHWLQJ�XQG�DQGHUH��,P�%XVLQHVVEHUHLFK�XQWHUVFKHLGHQ�VLFK�GLHVH�6\VWHPH�

DXFK�GXUFK�YLHOIlOWLJH�RSWLRQDOH�:HUN]HXJH�XQG�YRU�DOOHQ�'LQJHQ�GXUFK�GDV�

3UHLVPRGHOO��:lKUHQG�6N\SH�NRVWHQORV�LVW��ZHUGHQ�I�U�GDV�6\VWHP�*R7R0HH�

WLQJ�XQG�HLQH�$Q]DKO�YRQ�PD[LPDO����7HLOQHKPHUQ�VFKRQ�����¼�I�U�HLQ�-DKU�

EHUHFKQHW��%HL�GHQ�PHLVWHQ�6\VWHPHQ�N|QQHQ�DOOHUGLQJV�DXFK�PD[LPDO�����

7HLOQHKPHU� JOHLFK]HLWLJ� PLW� HLQHP� +'� 9LGHRELOG� �EHUWUDJHQ� ZHUGHQ� 3UHLVH��

�YJO��2QOLQH�0HHWLQJV�XQG�+'�9LGHRNRQIHUHQ]HQ�_�*R7R0HHWLQJ���$XV�WHFKQL�

VFKHU�6LFKW�HUJLEW�VLFK�GHU�VRJHQDQQWH�)ODVFKHQKDOV��GHU�GXUFK�GHQ�,QWHUQHW�

DQVFKOXVV�XQG�VRPLW�GXUFK�GLH�3HUIRUPDQFH�GHV�$QELHWHUV�IHVWJHOHJW�ZLUG��YJO��

$QGUHDV�*URWH��������

*DPPLILFDWLRQ��GDV�/HUQHQ�LP�6SLHO��PHLVW�HOHNWURQLVFK��ZLUG�LPPHU�|IWHU�LQ�

8QWHUQHKPHQ�HLQJHVHW]W��/RUEHU�YHUJOHLFKW�HUIROJUHLFKH�([SHUWHQ��ZLH�6FKDFK�

JUR�PHLVWHU��6SRUWOHU��0XVLNHU�GLH�XQJHIlKU��������6WXQGHQ�EHQ|WLJHQ��PLW�

GHQ�6SLHOHUQ��*DPHU��GLH�HEHQIDOOV��������ELV�VRJDU��������6WXQGHQ�([SHU�

WHQNRPSHWHQ]�LP�6SLHOEHUHLFK�WUDLQLHUHQ�N|QQHQ���YJO��/RUEHU�������6����±�����

'DV�:LVVHQ�KDW�KHXWH�HLQH�JHULQJH�+DOEZHUWV]HLW��bKQOLFK�VLQG�GLH�$QIRUGH�

UXQJHQ�EHLP�&RPSXWHUVSLHO�� /RUEHU� VSULFKW�KLHU� ]�%�� YRQ�.RPSHWHQ]HQ�GHU�

6HOEVWRUJDQLVDWLRQ�XQG�GHU�)�KUXQJ�� ,Q�GHU�GLJLWDOHQ�6SLHOHZHOW� VWHKHQ��ZLH�

DXFK� LQ�8QWHUQHKPHQ��GHU�:HWWEHZHUE��GLH� ,QQRYDWLRQ��.RPPXQLNDWLRQ�XQG�

0LWJHVWDOWXQJ�LP�9RUGHUJUXQG��'DU�EHU�KLQDXV�OLHIHUW�*DPLQJ�VR�/RUEHU��DXFK�

*HERUJHQKHLW� LQ�HLQHU�VFKQHOOHQ��KHNWLVFKHQ�XQG�EHGURKWHQ�:HOW��/RUEHU� LVW�

GHU�0HLQXQJ��GDVV�8QWHUQHKPHQ�GDKHU�YRQ�*DPHUQ�DXI�GHQ�)HOGHUQ�GHU�)�K�

UXQJVYHUDQWZRUWXQJ�XQG�)�KUXQJVNXOWXU�OHUQHQ�N|QQHQ��,P�*HJHQVDW]�]X�6SLW�

]HU��JHKW�/RUEHU�GDYRQ�DXV��GDVV�6SLHOH�GLH�/HUQIlKLJNHLW�QDFKZHLVOLFK� I|U�

GHUQ�� /RUEHU� EH]LHKW� VLFK� DXI�:LVVHQVFKDIWOLFKH�6WXGLHQ�� GLH� ]HLJHQ� VROOHQ��



���

�

� � �

�

GDVV�EHLP�6SLHOHQ�)HUWLJNHLWHQ�XQG�.RPSHWHQ]HQ�EHL�KRKHU�7UDLQLQJVLQWHQVL�

WlW�HUOHUQW�ZHUGHQ�N|QQHQ��'HU�(IIHNW��GHU�GDEHL�HU]LHOW�ZHUGHQ�VROO��LVW�QDFK�

/RUEHU�GHU�*OHLFKH��ZLH�EHL�3URILVSRUWOHUQ��6FKDFKJUR�PHLVWHU��RGHU�DXFK�.RQ�

]HUWPXVLNHUQ��'XUFK�GLH�KRKH�0RWLYDWLRQ�EHLP�6SLHOHQ�VROOHQ�VLFK�.RPSHWHQ�

]HQ�EHLOlXILJ�HQWZLFNHOQ�XQG�YHUIHLQHUQ�ODVHQ��EHLVSLHOVZHLVH�GLH�)UHPGVSUD�

FKHQNRPSHWHQ]��YJO��/RUEHU�������6���±������

���� 'LJLWDOLVLHUXQJ�YRQ�+RFKVFKXOH�XQG�8QLYHUVLWlW�

:lKUHQG� LPPHU�QHXH�8QWHUQHKPHQ�PLW� GLJLWDOHQ�.RQ]HSWHQ�DXI�GHQ�0DUNW�

NRPPHQ��RGHU�EHVWHKHQGH�8QWHUQHKPHQ�LKUH�*HVFKlIWVSUR]HVVH�GLJLWDOLVLH�

UHQ�� EHVWHKW�DXFK� LQ� GHQ�+RFKVFKXOHQ�XQG�8QLYHUVLWlWHQ�+DQGOXQJVEHGDUI��

1DFK�DNWXHOOHU�(LQVFKlW]XQJ�YRQ�'LWWOHU��ZHUGHQ�]XU]HLW�GLH�/HKUOHLVWXQJHQ�DQ�

GHQ�GHXWVFKHQ�8QLYHUVLWlWHQ�XQG�+RFKVFKXOHQ� LP� LQWHUQDWLRQDOHQ�9HUJOHLFK�

JHULQJHU�EHZHUWHW��,Q�YLHOHQ�)lFKHUQ�VWHKW�QRFK�GHU�9RUOHVXQJVEHWULHE�LP�9RU�

GHUJUXQG��PLW�HLQHP�HKHU�XQJ�QVWLJHQ�%HWUHXXQJVYHUKlOWQLV�]ZLVFKHQ�6WXGLH�

UHQGHQ�XQG�'R]HQWHQ��DQGHUV�DOV�LQ�YLHOHQ�%XVLQHVV�6FKRROV�LQ�GHQ�86$��(L�

QHUVHLWV�JLEW�HV�]XP�%HLVSLHO�LQ�GHQ�0,17�±�)lFKHUQ�DNWXHOO�HLQHQ�VHKU�KRKHQ�

%HGDUI�DQ�$EVROYHQWHQ��DOOHUGLQJV�LVW�GLH�$EEUHFKHUTXRWH�HEHQIDOOV�KRFK��$XI�

JUXQG�GHV�1XPHUXV�FODXVXV�LQ�HLQLJHQ�)lFKHUQ��EOHLEW�PDQFKHQ�SRWHQWLHOOHQ�

6WXGLHUHQGHQ�QXU�GLH�0|JOLFKNHLW�LQV�$XVODQG�]X�JHKHQ��2IW�ZLUG�GHQ�8QLYHU�

VLWlWHQ�XQG�,KUHQ�'R]HQWHQ�GDKHU�SUD[LVIHUQH�YRUJHZRUIHQ��,P�)DFK�0HGL]LQ�

EHLVSLHOVZHLVH��ZHUGHQ�]X�JHULQJH�/DERUSOlW]H�XQG�]X�ZHQLJ�3DWLHQWHQ�SUR�

0HGL]LQVWXGHQW�EHNODJW��ZDV�GHQ�SUDNWLVFKHQ�7HLO�GHU�$XVELOGXQJ�QLFKW�RSWLPDO�

HUVFKHLQHQ�OlVVW��'LH�LQGLYLGXHOOH�)|UGHUXQJ�YRQ�6WXGHQWHQ�NDQQ�HEHQIDOOV�DXI�

JUXQG�GHV�6HOHNWLRQVSULQ]LSV�QLFKW�RSWLPDO�EHWUDFKWHW�ZHUGHQ��'DV�VROO�VLFK�PLW�

GHU�'LJLWDOLVLHUXQJ�lQGHUQ��HV�NRPPHQ�QXQ�QHXH�7HFKQLNHQ�XQG�0|JOLFKNHLWHQ�

GHU�.RPPXQLNDWLRQ��,QWHUQHW��6RFLDO�0HGLD��%LF�'DWD�6PDUWSKRQHV���QHXH�)RU�

PDWHQ�ZLH�(�%RRNV��/HUQYLGHRV��0RRFV�RGHU�*DPLILFDWLRQ��VLHKH�.DSLWHO������

XQG�DXFK�QHXH�7RROV�I�U�GLH�NRVWHQJ�QVWLJH�XQG�HLQIDFKH�(UVWHOOXQJ�YRQ�GLJL�

WDOHQ�/HUQPHGLHQ��'XUFK�HLQ�HUK|KWHV�%XGJHW�YRQ�%XQG�XQG�/lQGHUQ�JLEW�HV�

HLQHQ�9RUVFKXE�I�U�GLH�'LJLWDOLVLHUXQJVJHVFKZLQGLJNHLW�GHU�/HKUH�DQ�8QLYHUVL�

WlWHQ�XQG�+RFKVFKXOHQ���YJO��'LWWOHU�������6�����±�����
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������ (QWZLFNOXQJHQ��

6DXWHU�XQG�6DXWHU�NULWLVLHUHQ�HEHQIDOOV�GLH�DNWXHOOH�6LWXDWLRQ�DQ�GHQ�+RFKVFKX�

OHQ��6LH�YHUWUHWHQ�GLH�$QVLFKW��GDVV�GLH�9HUDQWZRUWOLFKHQ�VLFK�HKHU�XP�6WUXNWX�

UHQ��%XGJHW�XQG�$GPLQLVWUDWLRQ�N�PPHUQ��VWDWW�]�%��XP�GHQ�.RPSHWHQ]DXIEDX�

LKUHU�6WXGLHUHQGHQ��(V�JLEW�]ZDU�EHUHLWV�DXFK�LQQRYDWLYH�3URMHNWH��DEHU�GHUHQ�

%XGJHWV�ZXUGHQ�]XP�7HLO�GXUFK�QLFKW�]LHOI�KUHQGH�(�/HDUQLQJ�.RQ]HSWH�YHU�

QLFKWHW��'LHVH�3URMHNWH�ZXUGHQ�ODXW�%HIUDJXQJHQ�YRQ�6WXGLHUHQGHQ�DOV�HKHU�

QLFKW�HUIROJUHLFK� EH]HLFKQHW��6WXGLHUHQGH�QXW]HQ�GHU]HLW� HKHU�GDV�RIIHQ� ]X�

JlQJOLFKH�,QWHUQHW�DOV�5HFKHUFKHSODWWIRUP��:LNLSHGLD�*RRJOH�6XFKH�XQG�2Q�

OLQHZ|UWHUE�FKHUQ��VRZLH�(�0DLO�XQG�:KDWV$SS� I�U�GLH�.RPPXQLNDWLRQ��'LH�

KRFKVFKXOHLJHQHQ�6\VWHPH�ZHUGHQ�HKHU�QLFKW�SUlIHULHUW��$XVJHKHQG�YRQ�GHU�

NRQYHQWLRQHOOHQ�/HKUH�� LQ�GHU�+RFKVFKXOSURIHVVRUHQ�VHKU�DXWDUN�DUEHLWHWHQ��

KDW�VLFK�VHLW�%RORJQD�VFKRQ�YLHO�YHUlQGHUW��,Q�GHU�XUVSU�QJOLFKHQ�+RFKVFKXOVL�

WXDWLRQ�OHJWHQ�GLH�3URIHVVRUHQ�GLH�,QKDOWH�XQG�'LGDNWLN�IHVW��I�KUWHQ�GLH�9HUDQ�

VWDOWXQJ�LQ�)RUP�YRQ�6HPLQDUHQ�XQG�9RUOHVXQJHQ�GXUFK�XQG�QDKPHQ�DP�(QGH�

PHLVW�DXFK�GLH�3U�IXQJ�DE��'DEHL�SU�IWHQ�VLH�GHQ�/HUQHUIROJ�QDFK�HLJHQHQ�.UL�

WHULHQ��'LH�6LFKHUVWHOOXQJ�GHU�4XDOLWlW�HUIROJWH�GXUFK�(LQELQGXQJ�LQ�GLH�6FLHQFH�

&RPPXQLW\��GLH�]ZDU�ZHOWZHLW�LQIRUPHOO��DEHU�QLFKW�IRUPHOO�YRUKDQGHQ�ZDU�XQG�

GLH�LKUH�4XDOLWlWVNULWHULHQ�I�U�GLH�XQWHUVFKLHGOLFKHQ�)lFKHU�QLFKW�VFKULIWOLFK�IHVW�

OHJWH��'LH�3URIHVVRUHQ�ZDUHQ�GDEHL�GHU�(UIROJVIDNWRU��'DV�VROO�VLFK�QXQ�lQGHUQ�

�YJO��6DXWHU�XQG�6DXWHU���������²�����

�

��'LH�$XIJDEH�GHV�'R]HQWHQ�ZDQGHOW�VLFK�GDPLW�YRP�DOOZLVVHQGHQ�
,QIRUPDWLRQVJHEHU�]XP�&RDFK�XQG�%HUDWHU��GHU�GHQ�7HLOQHKPHU�LQ�
QHQ�HUP|JOLFKW��LKUHQ�HLJHQHQ�/HUQEHGDUI�]X�HUNHQQHQ��GHU�'LVNXV�
VLRQHQ�PRGHULHUW�XQG�GXUFK�hEXQJHQ�GLH�JDQ]H�*UXSSH�]X� LKUHQ�
/HUQ]LHOHQ�I�KUW���3DEVW�:HLQVFKHQN�������6�������

�

,Q�GHQ�QHXQ]LJHU�-DKUHQ�HQWVWDQG�GDV�%LOG�HLQHU�YLUWXHOOHQ�+RFKVFKXOH��'HU�

&RPSXWHU�JDOW�DOV�:HUN]HXJ�I�U�GLH�(UDUEHLWXQJ�XQG�.RPPXQLNDWLRQ�YRQ�:LV�

VHQ��'HU�YLUWXHOOH�/HUQUDXP�XQG�GDV�$UEHLWHQ�PLW�PXOWLPHGLDOHQ�$QZHQGXQJHQ�

VWDQG�LP�9RUGHUJUXQG��'DV�%LOG�HLQHU�JDQ]�QHXHQ�+RFKVFKXOH��SDUDOOHO�]X�SK\�

VLNDOLVFK�H[LVWLHUHQGHQ��EHL�GHU�GDV�/HUQHQ�PLW�YRUJHIHUWLJWHQ�/HUQPDWHULDOHLQ�
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HUIROJHQ� VROOWH�� ZXUGH� DEHU� YHUZRUIHQ�� ,P� *HJHQVDW]� ]XU� YLUWXHOOHQ� +RFK�

VFKXOH�� ]LHOW� GLH�1RWHERRN�8QLYHUVLW\�DXI�HLQHQ�JHVDPWGLJLWDOLVLHUWHQ�$QVDW]�

DE��'LHVHU� LVW� NHLQ�:LGHUVSUXFK�]XU� WUDGLWLRQHOO�+RFKVFKXOH��0RELOH�'HYLFHV�

JHOWHQ�KLHU�DOV�:LVVHQVZHUN]HXJH��GLH�RUWVXQDEKlQJLJHV�6WXGLHUHQ�HUP|JOL�

FKHQ�VROOWHQ��'DV�/HUQHQ�HUIROJW�LQWHUQHWEDVLHUW�VHOEVWUHJXOLHUW�LP�.RQWH[W�PLW�

DQGHUHQ�6WXGLHUHQGHQ�XQG�'R]HQWHQ��'LH�NRPSOHWWH�,QIUDVWUXNWXU��%HDUEHLWXQJ�

YRQ�:LVVHQ��3ODQXQJ��3U�IXQJHQ��$GPLQLVWUDWLRQ�VROOWH�QHEHQ�:LVVHQVZHUN�

]HXJH�HEHQIDOOV�GLJLWDOLVLHUW�ZHUGHQ��'LH�PHGLHQJHVW�W]WH�/HKUH�VWHKW�GDEHL�LP�

8QWHUVFKLHG�]XU�NRQYHQWLRQHOOHQ�/HKUH��'LH�$XIJDEH�GHU�3URIHVVRUHQ�Z�UGH�

VLFK�GDEHL�HQWVFKHLGHQG�YHUlQGHUQ��'DV�EHWULIIW�GHQ�$XIEDX��GHQ�$EODXI�YRQ�

9HUDQVWDOWXQJHQ��GLH�(YDOXDWLRQ��VRZLH�GLH�:HLWHUHQWZLFNOXQJ��'LH�KRFKVFKXO�

GLGDNWLVFKHQ�=LHOH� GHU� 1RWHERRN�8QLYHUVLW\� VW�W]HQ� VLFK� QHEHQ�9HUQHW]XQJ�

XQG�QHXHQ�/HUQRUWHQ��DXI�)|UGHUXQJ�YRQ�.RPSHWHQ]HQ�DXI�LQ�GHQ�EHUHLWV�JH�

QDQQWHQ�%HUHLFKHQ��YJO��.HUUHV�������6����±������

$XFK�QDFK�'LWWOHU�P�VVHQ�.RPSHWHQ]HQ�HUZRUEHQ�ZHUGHQ��VWDWW�:LVVHQ�DXV�

ZHQGLJ�]X�OHUQHQ���(QWVFKHLGHQGH�.RPSHWHQ]HQ�OLHJHQ�QDFK�VHLQHU�(LQVFKlW�

]XQJ� LP� %HUHLFK� GHU�3UREOHPO|VXQJ� XQG� GHU� ,QIRUPDWLRQVEHVFKDIIXQJ�� 'HU�

VHOEVWNULWLVFKHU�8PJDQJ�LVW�HEHQIDOOV�JUXQGOHJHQG�I�U�GDV�VHOEVWUHJXOLHUWH�OH�

EHQVODQJH�/HUQHQ��YJO��'LWWOHU�������6����±������

� �
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������ 7UHLEHU�I�U�GLH�'LJLWDOLVLHUXQJ�

'LWWOHU�VFKOLH�W�DXI�HLQ�HUKHEOLFKHV�2SWLPLHUXQJVSRWHQWLDO�DQ�GHQ�+RFKVFKXOHQ�
XQG�8QLYHUVLWlWHQ��$XV�VHLQHU�6LFKW��VROOWH�GLH�VLFK�VFKQHOO�ZHLWHU�HQWZLFNHOQGH�
7HFKQLN��QLFKW�GHU�7UHLEHU�GHU�'LJLWDOLVLHUXQJ�VHLQ��$OV�7UHLEHU�GHILQLHUW�HU�HKHU��
RUJDQLVDWRULVFKH��|NRQRPLVFKH�XQG�SlGDJRJLVFKH�(IIHNWH��YJO��'LWWOHU�������6��
���±������

,Q�GHU�$EELOGXQJ����6FKHPDWLVFKH�'DUVWHOOXQJ�GHU�/HKUH��VLQG�GLH�7UHLEHU�GHU�
'LJLWDOLVLHUXQJ�LP�=XVDPPHQKDQJ�GDUJHVWHOOW��'LHVH�VLQG�QRFK�NHLQ�*DUDQW�I�U�
HLQH�HUIROJUHLFKH�'LJLWDOLVLHUXQJ��MHGRFK�ELOGHQ�VLH�GLH�*UXQGODJH�I�U�GLH�0|J�
OLFKNHLW�HLQHU�$N]HSWDQ]�XQG�%LOGXQJ�HLQHU�VRJHQDQQWHQ�'LJL�.XOWXU��'LH�QHXHQ�
/HUQIRUPDWH�ZLH� ]XP�%HLVSLHO� LQWHUDNWLYH�9LGHRV�� (�%RRNV��0RRFV�� $XGLRV��
*DPLILFDWLRQ�EULQJHQ�JDQ]�QHXH�0|JOLFKNHLWHQ��/HUQLQKDOWH�GDU]XVWHOOHQ��'LH�
8QDEKlQJLJNHLW� YRQ� 2UW� XQG� =HLW� EULQJHQ� )UHLUlXPH� I�U� GLH� 6WXGLHUHQGHQ��
'XUFK�GLH�,QGLYLGXDOLVLHUXQJ�HQWVWHKW�HLQH�.XOWXU�GHV�)|UGHUQV��VWDWW�GHU�6HOHN�
WLRQ�QDFK�3XQNWHQ��'HU�JOREDOLVLHUWH�$QVDW]�HUP|JOLFKW�HV�GHQ�6WXGLHUHQGHQ�
DXFK�DXI�LQWHUQDWLRQDOH�5HVVRXUFHQ�]XU�FN]XJUHLIHQ��=XGHP�ZLUG�KLHU�GLH�.R�
RSHUDWLRQ�DOV�JHVHOOVFKDIWOLFKHV�0HUNPDO�XQG�9RUDXVVHW]XQJ�I�U�HLQ�IULHGOLFKHV�
0LWHLQDQGHU�GHU�0HQVFKHQ��EHU�ZLUWVFKDIWOLFKH� ,QWHUHVVHQ�KLQDXV�JHI|UGHUW��

$EELOGXQJ����6FKHPDWLVFKH�'DUVWHOOXQJ�GHU�/HKUH�����

4XHOOH��(LJHQH�'DUVWHOOXQJ��DQJHOHKQW�DQ�'LWWOHU�������6�������
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'LH�0|JOLFKNHLW�DQ�HLJHQHQ�.RPSHWHQ]HQ�]X�DUEHLWHQ��ZLUG�I�U�HLQHQ�P�QGLJHQ�
0HQVFKHQ�LQ�YLHOHQ�)lOOHQ�HLQHQ�PRWLYLHUHQGHQ�&KDUDNWHU�KDEHQ��8QG�ZLH�HV�
+�WKHU�IRUPXOLHUW��Ä2KQH�*HI�KO�JHKW�JDU�QLFKWV³�� ��+�WKHU���������HLQ�JXWHV�
*HI�KO�XQG�HLQH�SRVLWLYH�(LQVWHOOXQJ�]XP�/HUQHQ�DOV� OHEHQVODQJHQ�3UR]HVV�
ZLUG�GDV�JHVDPWH�.RQVWUXNW�GHU�'LJLWDOLVLHUXQJVWUHLEHU�]X�HLQHU�VROLGHQ�*UXQG�
ODJH�XQG�$N]HSWDQ]�I�U�GLH�VSlWHUH��8PVHW]XQJ��YJO��'LWWOHU�������6�����±������
8P�GLH�)HVWVWHOOXQJHQ�YRQ�'LWWOHU�]X�XQWHUPDXHUQ��VHL�DXI�GDV�IROJHQGH�=LWDW�
YRQ�+DQNH�YHUZLHVHQ��

�
'HPQDFK� LVW� GLH�*UXQGODJH� I�U� MHGZHGH�'LJLWDOLVLHUXQJ� ]XQlFKVW�
HLQPDO� GLH� 6FKDIIXQJ� HLQHU� DOOJHPHLQHQ� $N]HSWDQ]� RGHU� DQGHUV�
DXVJHGU�FNW�� GLH� 6FKDIIXQJ� HLQHU� GLJLWDOHQ� /HKU�� XQG� /HUQNXOWXU��
:HQQ�DOOHUGLQJV�ZHGHU�OHKUHQGH�QRFK�VWXGLHUHQGH�GLJLWDOH�/HKU�XQG�
/HUQV]HQDULHQ� ZROOHQ�� ZHQQ� NHLQH� .XOWXU� GHU� 'LJLWDOLVLHUXQJ� HQW�
VWHKW�XQG�DXFK�GLH�YHUVFKLHGHQHQ�7UHLEHU�GHU�'LJLWDOLVLHUXQJ�LJQR�
ULHUW�ZHUGHQ��ZHQQ�+RFKVFKXOOHLWXQJHQ�]XP�7KHPD�'LJLWDOLVLHUXQJ�
JHJHQ�EHU�GHVLQWHUHVVLHUW�VLQG��GDQQ�ZLUG�HV�VFKZLHULJ��DXFK�EHL�
EHVWHQ�9RUDXVVHW]XQJHQ�hEHU]HXJXQJVDUEHLW�]X�OHLVWHQ���+DQGNH�
������6���±���

�

��
������ 6WXGHQWHQ�DOV�Ä'LJLWDO�1DWLYHV³�

'LH�6WXGLHUHQGHQ�KDEHQ�VLFK�LP�/DXI�GHU�OHW]WHQ�-DKU]HKQWH�YHUlQGHUW��:lK�

UHQG�GLH�6FK�OHU�IU�KHU�QDFK�GHP�$ELWXU�,KU�6WXGLXP�DQ�GHU�+RFKVFKXOH�DE�

VROYLHUWHQ��KDEHQ�ZLU�HV�DXIJUXQG�GHU�NXU]HQ�,QQRYDWLRQV]\NOHQ�XQG�GHU�JHULQ�

JHQ�+DOEZHUWV]HLW�YRQ�:LVVHQ��PLW�QHXHQ�=LHOJUXSSHQ�DQ�+RFKVFKXOHQ�XQG�

8QLYHUVLWlWHQ�]X�WXQ��$XIJUXQG�GLHVHU�'LYHUVLWlW�GHU�6WXGLHUHQGHQ�LP�+LQEOLFN�

DXI� $OWHU��*HVFKOHFKW�� +HUNXQIW� XQG� JHUDGH� DXFK� 9RUZLVVHQ�� VLHKW� VLFK� GLH�

+RFKVFKXOH�PLW� QHXHQ� $QIRUGHUXQJHQ� GLHVHU� 6WXGLHUHQGHQ� DXVHLQDQGHUJH�

VHW]W��'LH�$QIRUGHUXQJ�KHL�W�)OH[LELOLWlW�� LQ� LQKDOWOLFKHU��]HLWOLFKHU�XQG�UlXPOL�

FKHU�1DWXU��1RFK�KDW�GHU�6WXGHQW�ZHQLJ�LQKDOWOLFKHQ�(QWVFKHLGXQJVVSLHOUDXP��

(U�NRQ]HQWULHUW�VLFK�DXI�GDV�FXUULFXOXP�XQG�GLH�&UHGLW�3RLQWV��%RORJQD�KDW�DXI�

GHU�HLQHQ�6HLWH�HLQH�JHZLVVH�6LFKHUKHLW�JHEUDFKW��DXI�GHU�DQGHUHQ�6HLWH�HLQH�

8QIOH[LELOLWlW� LQ�%H]XJ�DXI�GLH�,QKDOWH��)�U�GLH�3U�IXQJ�]X�DUEHLWHQ��VWDWW�GHQ�

HLJHQHQ�1HLJXQJHQ�ZlKUHQG�GHV�6WXGLXPV�QDFK]XJHKHQ��8P�HLQH� LQKDOWOL�
FKH�)OH[LELOLWlW�]X�HUUHLFKHQ�ZLUG�DXI�GHU�DQGHUHQ�6HLWH�GLH�.RPSOH[LWlW�GHU�
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2UJDQLVDWLRQ�+RFKVFKXOH�HUK|KW���$XIJUXQG�HLQHU�)RUVFKXQJ�QDFK�6FKXOPHLV�

WHU������]XU�]HLWOLFKHQ�%HODVWXQJ�YRQ�6WXGLHUHQGHQ�KDW�VLFK�KHUDXVJHVWHOOW�
GDV�QLFKW�GHU� ,QKDOW�EHODVWHW��VRQGHUQ�HKHU�GHU�)OLFNHQWHSSLFK�GHU�]HLWOLFKHQ�

9HUDQVWDOWXQJHQ���(LQH�8PVWHOOXQJ�YRQ�HLQHP�Z|FKHQWOLFKHQ�DXI�HLQHQ�%HWULHE�

LQ�GHQ�$EHQG]HLWHQ�RGHU�LQ�:RFKHQHQGEO|FNHQ��ZXUGH�YRQ�GHQ�6WXGLHUHQGHQ�

SRVLWLY� DXIJHQRPPHQ�� *HUDGH� GLH� )lFKHU� GHU� 6FKO�VVHONRPSHWHQ]HQ�� ZLH�

]XP�%HLVSLHO�.RPPXQLNDWLRQ��3UlVHQWDWLRQ�XQG�)�KUXQJ�OHEHQ�YRP�$XVSUR�

ELHUHQ�XQG�hEHQ��'DKHU�ZXUGHQ�GLHVH�%O|FNH�SRVLWLY�DQJHQRPPHQ���'LH�PHLV�

WHQ�)lFKHU� LQQHUKDOE�GHU�6SUHFKZLVVHQVFKDIW�6SUHFKHU]LHKXQJ�P�VVHQ�DXV�

GLHVHP�*UXQGH�VRJDU�]ZLQJHQG�LP�%ORFN�VWDWWILQGHQ��'HU�*UXQG�VLQG�X�$��GL�

GDNWLVFKH�0HWKRGHQ�ZLH�]�%���5ROOHQVSLHOH�GLH�JHUDGH�LP�+LQEOLFN�DXI�HLQ�*H�

VSUlFKVWUDLQLQJ�RGHU�)�KUXQJVNUlIWHWUDLQLQJ�HUIRUGHUOLFK�VLQG��*HUDGH�LQ�GLH�

VHP�0DVWHUVWXGLHQJDQJ�VLQG�6WXGLHUHQGH�DXV�JDQ]�'HXWVFKODQG�XQG�WHLOZHLVH�

DXV�GHP�QDKHQ�$XVODQG�YHUWUHWHQ��'LH�UlXPOLFKH�'LVWDQ]�LVW�]XP�7HLO�PHKUHUH�

����NP�JUR���'LH�LQKDOWOLFKH��UlXPOLFKH�XQG�]HLWOLFKH�)OH[LELOLWlW�N|QQWHQ�GXUFK�

YHUVWlUNWHQ�0HGLHQHLQVDW]�UHDOLVLHUW�ZHUGHQ��YJO��0LFKDHO�.HUUHV�������6����±

�����

'LH�=LHOJUXSSH�GHU�KHXWLJHQ�6WXGLHUHQGHQ�LVW�DOVR�QLFKW�ZLH�RIW�DQJHQRPPHQ�

DXI�GLH�'LJLWDO�1DWLYHV�EHVFKUlQNW��'RFK�VROOWH�GLHVH�*UXSSH�]XQlFKVW�PDO�LP�

+LQEOLFN�DXI�GLH�'LJLWDOLVLHUXQJ�VHSDUDW�EHWUDFKWHW�ZHUGHQ��'LH�0HLQXQJ��GDVV�

VLFK�GLH�/HUQHU�LQ�'LJLWDO�1DWLYHV�	�'LJLWDO�,PPLJUDQWV��DXIWHLOHQ�WULIIW�VR�QLFKW�

]X��(V�JLEW�]ZDU�LQ�'HXWVFKODQG�LPPHU�PHKU�-XJHQGOLFKH��GLH�PLW�GHQ�QHXHQ�

0HGLHQ�DXIZDFKVHQ��DEHU�GLH�1XW]XQJ�YRQ�0HGLHQ�ZLH�6PDUWSKRQH�,QWHUQHW�

HWF��VLQG�QLFKW�VR�VHKU�HLQH�6DFKH�GHU�*HQHUDWLRQ�VRQGHUQ�PHKU�HLQH�6DFKH�

HLQHU�EHVWLPPWHQ�=LHOJUXSSH��HLQHU�1XW]XQJ�9RUOLHEH�RGHU�$IILQLWlW��YJO��5ROI�

6FKXOPHLVWHU���������

'LH�*HQHUDWLRQHQ�GLH� MHW]W�KHUDQZDFKVHQ��VLQG�GDEHL�H[WUHP�JHSUlJW�GXUFK�

GLH�1XW]XQJ�YRQ�PRELOHP� ,QWHUQHW�� MHGRFK�KDW�=XRUGQXQJ�HLQHV�/HUQHUV� ]X�

HLQHU�*HQHUDWLRQHQJUXSSH�VLFK�DOV�QLFKW�VR�ZLFKWLJ�HUZLHVHQ��(QWVFKHLGHQG�LVW�

GLH� YRP� $OWHU� XQDEKlQJLJH� NRQNUHWH� 0HGLHQQXW]XQJ� GHU� EHVWLPPWHQ� =LHO�

JUXSSH�XQG�QRFK�YRU�DOOHP�,KUH�NRPPXQLNDWLYH�.RPSHWHQ]��%DUWKHOPH��������

6�������
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�
�'LWWOHU�YHUWULWW�KLHU�GLH�JOHLFKH�$XIIDVVXQJ��

=XGHP�NRQQWH�JH]HLJW�ZHUGHQ��GDVV�GLH�XQWHUVFKLHGOLFKHQ�$OWHUV�
JUXSSHQ� JOHLFKHUPD�HQ� HLQ� JUR�HV� ,QWHUHVVH� GDUDQ� KDEHQ�� GLH�
0|JOLFKNHLWHQ�GHU�QHXHQ�7HFKQRORJLHQ�LQ�/HKU�XQG�/HUQSUR]HVVHQ�
]X�QXW]HQ�±�ZREHL�DXFK��EHU�DOOH�$OWHUVJUXSSHQ�KLQZHJ�JUR�H�(L�
QLJNHLW�GDU�EHU�KHUUVFKW��GDVV� WURW]�HUZHLWHUWHU�0|JOLFKNHLWHQ� YRQ�
/HKU�XQG�/HUQWHFKQRORJLHQ�QLFKW�DXI�WUDGLWLRQHOOH�)RUPHQ�GHU�$XV��
XQG�:HLWHUELOGXQJ��ZLH�EHLVSLHOVZHLVH�6HPLQDUH�XQG�:RUNVKRSV��
YHU]LFKWHW�ZHUGHQ�NDQQ��
�'LWWOHU�������6������

�

,QWHUHVVDQW�LVW�DXFK��GDVV�YLHOH�QLFKW�DXI�NRQYHQWLRQHOOH�)RUPHQ�GHU�$XV��XQG�

:HLWHUELOGXQJ�YHU]LFKWHQ�ZROOHQ��'LHVHU�6DFKYHUKDOW�VSLHOW�DXFK� LQ�.DSLWHO���

HLQH�5ROOH��(EHQVR�VWHOOW�'LWWOHU�IHVW��GDVV�GHU�JU|�WH�7HLO�GHU�%HIUDJWHQ��DXI�

SULQWEDVLHUWH�/HUQPHGLHQ��ZLH�%�FKHU�=HLWVFKULIWHQPDJD]LQH�)DFKDUWLNHO� ]X�

U�FNJUHLIW��YJO��'LWWOHU�������6�������,QWHUHVVDQW�LVW�LQ�GLHVHP�=XVDPPHQKDQJ�

DXFK��GDV�IROJHQGH�(UJHEQLV�HLQHU�6WXGLH��GLH�'LWWOHU�EHUHLWV������YHU|IIHQW�

OLFKWH��9RQ�GHQ�6WXGLHUHQGHQ�ZLUG�XQDEKlQJLJ�YRP�$OWHU�HEHQIDOOV�QLFKW�DXV�

VFKOLH�OLFK�GLH�UHLQ�GLJLWDOH�1XW]XQJ�EHYRU]XJW���YJO��'LWWOHU�������

� �

7DEHOOH����:�QVFKH�XQG�(LQVWHOOXQJHQ�JHJHQ�EHU�GHU�$XV��XQG�:HLWHUELOGXQJ�

4XHOOH��(LJHQH�'DUVWHOOXQJ��DQJHOHKQW�DQ�'LWWOHU�������6�����
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������ 6LWXDWLRQ�GHU�'R]HQWHQ�

8P�GLHVHV�.DSLWHO�DE]XVFKOLH�HQ�PXVV�QRFK�KHUDXVJHVWHOOW��ZLH�VLFK�GLH�6LWX�

DWLRQ�GHU�3URIHVVRUHQ�XQG�'R]HQWHQ�DQ�GHQ�+RFKVFKXOHQ�XQG�8QLYHUVLWlWHQ�

LP�+LQEOLFN�DXI�'LJLWDOLVLHUXQJ�GDUVWHOOW��,Q�GHQ�YRUDQJHJDQJHQHQ�%HWUDFKWXQ�

JHQ�LVW�GDV�EHUHLWV�LPSOL]LW�GHXWOLFK�JHZRUGHQ��'LH�0HLQXQJ�]XU�DNWXHOOHQ�6LWX�

DWLRQ�E]Z��]XP�*UDG�GHU�9HUlQGHUXQJ�JHKHQ�DOOHUGLQJV�DXVHLQDQGHU��YRU�DOOHQ�

'LQJHQ�DXV�6LFKW�GHU�%HWURIIHQHQ���'LHV�%HGDUI�LP�*UXQGH�HLQHU�JHQDXHQ�8Q�

WHUVXFKXQJ�GHU�=LHOJUXSSH��ZDV� LP�5DKPHQ�GLHVHU�$UEHLW� QLFKW�P|JOLFK� LVW��

$OOHUGLQJV�JLEW�HV� LQ�GHU�/LWHUDWXU�HLQLJH�=LWDWH��GLH�GLH�6LWXDWLRQ�GLHVHU�=LHO�

JUXSSH�EHVFKUHLEHQ��'D�GLHVH�YRP�$XWRU�QLFKW�DQJHPHVVHQ�DXVJHZHUWHW�XQG�

EHZHUWHW�ZHUGHQ�N|QQHQ��GDU�EHU�KLQDXV�DXFK�NHLQHQ�GLUHNWHQ�(LQIOXVV�DXI�

GDV�(UJHEQLV�GHU�YRUOLHJHQGHQ�$UEHLW�KDEHQ��VROOHQ�GLHVH�DOV�%HVFKUHLEXQJ�

GHU�VSH]LHOOHQ�6LWXDWLRQ�XQNRPPHQWLHUW�EOHLEHQ��

'LH�$XIJDEH�GHV�'R]HQWHQ�ZDQGHOW�VLFK�GDPLW�YRP�DOOZLVVHQGHQ�
,QIRUPDWLRQVJHEHU�]XP�&RDFK�XQG�%HUDWHU��GHU�GHQ�7HLOQHKPHU�LQ�
QHQ�HUP|JOLFKW��LKUHQ�HLJHQHQ�/HUQEHGDUI�]X�HUNHQQHQ��GHU�'LVNXV�
VLRQHQ�PRGHULHUW�XQG�GXUFK�hEXQJHQ�GLH�JDQ]H�*UXSSH�]X� LKUHQ�
/HUQ]LHOHQ�I�KUW��3DEVW�:HLQVFKHQN�������6��������

�
=X�EHGHQNHQ�LVW�VFKOLH�OLFK��GDVV�GLH�$XI]HLFKQXQJ�HLQHV�9LGHRV��
GDVV�GLH�3HUVRQ�GHV�'R]HQWHQ�]HLJW�� I�U�GLH� ,QIRUPDWLRQV�EHUWUD�
JXQJ�LQ�GHU�5HJHO�ZHQLJHU�]ZLQJHQG�LVW�DOV�YLHOIDFK�DQJHQRPPHQ��
'LH�LQKDOWOLFKH�,QIRUPDWLRQ�ZLUG��EHU�HQWVSUHFKHQG�DXIEHUHLWHWH�$E�
ELOGXQJHQ� *UDILNHQ�� )OXVVGLDJUDPPH� RGHU� $QLPDWLRQ� DXI� )ROLHQ�
�EHUPLWWHOW��'LH�(LQEOHQGXQJ�GHV�'R]HQWHQ��VHL�HV�DP�5HGQHUSXOW�
RGHU�LQ�%HZHJXQJ�LP�+|UVDDO��ZLUG�YLHOIDFK�DOV�PRWLYLHUHQG�XQG�ÄDX�
WKHQWLVFK³�HLQJHVFKlW]W��VLH�OLHIHUW�DOOHUGLQJV�ZHQLJ�GLGDNWLVFK�UHOH�
YDQWH�6DFKLQIRUPDWLRQHQ��0LFKDHO�.HUUHV�������6����±�����

� �
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)UDJOLFK�LVW��ZLH�ODQJH�GLH�+RFKVFKXOHQ�XQG�8QLYHUVLWlWHQ�GDV�:LVVHQVPRQR�

SRO�EHKDOWHQ�N|QQHQ��=XGHP�JLEW�HV�HLQH�2IIHQKHLW�JHJHQ�EHU�DQGHUHQ�/|VXQ�

JHQ�GHU�%LOGXQJ��ZLH�]XP�%HLVSLHO� GHQ�0RRFV�0RRFV� � �YJO��$V�8QGHUFRYHU�

6WXGHQWV� LQ�022&V� ��&DPSXV� ,QQRYDWLRQ������ ��.H\QRWHV� ��3URI��'U��5ROI�

6FKXOPHLVWHU���8QLYHUVLWlW�+DPEXUJ���/HFWXUH�*R���GLH�VHLW������LQ�'HXWVFK�

ODQG�XQG�VHLW������JHUDGH�LQ�+DUYDUG�EHLVSLHOVZHLVH�X�$��DXFK�DOV�*HVFKlIWV�

PRGHOO�DQJHERWHQ�ZHUGHQ��$QMD�/RUHQ]�LVW�GHU�$XIIDVVXQJ��GDVV�VLFK�GLH�+RFK�

VFKXOHQ� XQG�8QLYHUVLWlWHQ� ODQJIULVWLJ� QLFKW� DXI� LKU�:LVVHQVPRQRSRO� EHUXIHQ�

N|QQHQ��RGHU�ZHLWHUKLQ�GDUDXI�EHVWHKHQ��VRQGHUQ�GDVV�VLH�VLFK�GHU�PRGHUQHQ�

:HOW� |IIQHQ�P�VVHQ�� 'LH� 2IIHQKHLW� LVW� QXU� LQ� 9HUELQGXQJ�PLW� GHQ� ULFKWLJHQ�

:HUN]HXJHQ�P|JOLFK��YJO��$QMD�/RUHQ]�������6����±������

+DQGNH�� VHOEVW� +RFKVFKXOSURIHVVRU� XQG� GDPLW� ,QVLGHU�� EHVFKlIWLJW� VLFK� VHLW�

GHP�-DKU������PLW�0XOWLPHGLD��QHXHQ�0HGLHQ�XQG�MHW]W�PLW�HLQHU�QHXHQ�+RFK�

VFKXOOHKUH��,Q�VHLQHP�QHXHQ�%XFK�Ä+DQGEXFK�+RFKVFKXOOHKUH�'LJLWDO³�JLEW�HU�

VHLQHQ�.ROOHJHQ�DXV�HLJHQHU�(UIDKUXQJ�HLQ�SDDU�(PSIHKOXQJHQ� LQ�5LFKWXQJ�

'LJLWDOLVLHUXQJ��

(QWZLFNHOQ�6LH�HLQH�QHXH�:HUWVFKlW]XQJ� I�U�GLH�/HKUH��9HUWHLOHQ�
6LH�/DVWHQ�DXI�YLHOH�6FKXOWHUQ��6RUJHQ�6LH�I�U�PHKU�/HKU�/HUQHIIL]L�
HQ]�GXUFK�QHXH�3UlVHQ]IRUPDWH��+DEHQ�6LH�NHLQH�$QJVW�YRQ�QHXHQ�
/HKU�XQG�/HUQWHFKQRORJLHQ��+DQGNH�������6����±�����

� �
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�� +<327+(6(1�

'LH� 'LJLWDOLVLHUXQJ� GHV� 6HPLQDUV� Ä.RPPXQLNDWLRQVPRGHOOH³� GHV� :HLWHUELO�

GXQJVPDVWHUV�LQ�6SUHFKZLVVHQVFKDIW�XQG�6SUHFKHU]LHKXQJ���0DVWHU�RI�6SH�

HFK�&RPPXQLFDWLRQ�DQG�5KHWRULF� �0�$��� DQ� GHU�8QLYHUVLWlW�5HJHQVEXUJ� LVW�

P|JOLFK���

��� (V� JLEW� GLJLWDOH� bTXLYDOHQWH� LQ� GHU� )RUP� YRQ� 9LGHRV�� $XGLRV�� (�

%RRNV�XQG�DQGHUHQ��VLHKH�.DSLWHO���������PLW�GHU�GLH�'LJLWDOLVLHUXQJ�

P|JOLFK�ZLUG��

��� (V�ODVVHQ�VLFK�LP�9RUIHOG�0HUNPDOH�GHILQLHUHQ��GLH�GLH�9RUDXVVHW�

]XQJ�I�U�HLQH�9HUJOHLFKEDUNHLW�PLW�)�)�(OHPHQWHQ�GDUVWHOOHQ�XQG�VR�

GLH�$XVZDKO�GLJLWDOHQ�bTXLYDOHQWH�HUP|JOLFKHQ���

��� 'HU�'LJLWDOLVLHUXQJVJUDG�LVW�YROOXPIlQJOLFK�XQG�VWUHEW�JHJHQ��������

� �
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�� 0(7+2',.��

���� 9RUJHKHQVZHLVH�

������ =LHOVHW]XQJ�

=LHO�GLHVHU�$UEHLW�LVW�HV��GDV�6HPLQDU�Ä.RPPXQLNDWLRQVPRGHOOH³�GHV�:HLWHUELO�

GXQJVPDVWHUV�LQ�6SUHFKZLVVHQVFKDIW�XQG�6SUHFKHU]LHKXQJ���0DVWHU�RI�6SH�

HFK�&RPPXQLFDWLRQ�DQG�5KHWRULF��0�$���DQ�GHU�8QLYHUVLWlW�5HJHQVEXUJ�]X�XQ�

WHUVXFKHQ��LQZLHZHLW�HLQH�'LJLWDOLVLHUXQJ�HUIROJHQ�N|QQWH��GLH�DOV�PLQGHVWHQV�

JOHLFKZHUWLJ�]XU�DNWXHOOHQ�6LWXDWLRQ�EH]HLFKQHW�ZHUGHQ�KDQQ��'DU�EHU�KLQDXV�

VROO� HLQH�P|JOLFKH� 3RVLWLRQLHUXQJ� GHU� 6SUHFKZLVVHQVFKDIW�6SUHFKHU]LHKXQJ�

]XU�'LJLWDOLVLHUXQJ�JHIXQGHQ�ZHUGHQ��'DV�(UJHEQLV�GLHVHU�$UEHLW�VROOWH�DOV�(QW�

VFKHLGXQJVKLOIH� I�U� ZHLWHUH� 'LJLWDOLVLHUXQJ� LP� :HLWHUELOGXQJVPDVWHU� VRZLH�

DXFK�I�U�GLH�8QLYHUVLWlW�5HJHQVEXUJ�JHQXW]W�ZHUGHQ�N|QQHQ���

������ 0HWKRGH�

8P�HLQH�$XVVDJH��EHU�GLH�'LJLWDOLVLHUXQJVIlKLJNHLW�HLQHV�3UlVHQ]VHPLQDUV�]X�

HUKDOWHQ��P�VVHQ�]ZLQJHQG�]ZHL�6LWXDWLRQHQ�YHUJOLFKHQ�ZHUGHQ��'LH�DNWXHOOH�

6LWXDWLRQ�GHV�6HPLQDUV�.RPPXQLNDWLRQVPRGHOOH�XQG�GDV�WKHRUHWLVFK�GLJLWDOL�

VLHUWH�6HPLQDU�.RPPXQLNDWLRQVPRGHOOH��(V�P�VVHQ�KLHU]X�]XQlFKVW�]ZHL�6L�

WXDWLRQHQ� DOV� ,67� XQG� 62//� EHVFKULHEHQ� XQG� GDQDFK� YHUJOLFKHQ� ZHUGHQ��

+LHU]X� ELHWHW� VLFK� GLH�5HODWLRQVJOLHGHUXQJ�� ]XP�9HUJOHLFK� YRQ�2EMHNWHQ� DQ�

�YJO��(VVHOERUQ�.UXPELHJHO�������6�����±������

'LH�LQ�.DSLWHO���EHVFKULHEHQHQ�7KHRULHQ�XQG�JHZRQQHQHQ�(UNHQQWQLVVH�ELOGHQ�

GLH�*UXQGODJH��,Q���6FKULWWHQ�ZHUGHQ�QDFKHLQDQGHU�]ZHL�0RGHOOH�HUVWHOOW�XQG�

DQDO\VLHUW��'DV�HUVWH�0RGHOO�VROO�GLH�DNWXHOOH�6LWXDWLRQ�GHV�6HPLQDUV�Ä.RPPX�

QLNDWLRQVPRGHOOH³�GDUVWHOOHQ��GDV�]ZHLWH�0RGHOO�GLH�GLJLWDOLVLHUWH�9DULDQWH��,P�

���6FKULWW�ZLUG�GDV�6HPLQDU�Ä.RPPXQLNDWLRQVPRGHOOH³�PLW�DOOHQ�3DUDPHWHUQ�

LQ�HLQHP�0RGHOO���DEJHELOGHW��VLHKH�.DSLWHO���������*UXQGODJH�LVW�GLH�3U�IXQJV�

RUGQXQJ�06&5�YRP�������������YJO��/HKUJHELHW�0�QGOLFKH�.RPPXQLNDWLRQ�

XQG�6SUHFKHU]LHKXQJ�����E����GLH�6HPLQDUXQWHUODJHQ��XQG�]XVlW]OLFKH�,QIRU�

PDWLRQHQ�DXV�GHU�7HLOQDKPH�XQG�GHQ�HLJHQHQ�(UIDKUXQJHQ�GHV�$XWRUV��'LHVHV�

0RGHOO�PXVV�DXFK�GHU�6ROO�6LWXDWLRQ�JHQ�JHQ��$XI�GHU�*UXQGODJH�GHV�0RGHOO�

��ZLUG�LP����6FKULWW�HLQH�0DWUL[��VLHKH�.DSLWHO�������XQG�.DSLWHO��������GHILQLHUW��
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LQ�GHU�GLH�YHUVFKLHGHQHQ�3DUDPHWHU�GHV�6HPLQDUV�.RPPXQLNDWLRQVPRGHOOH�

JHQDX�DXIJHI�KUW�ZHUGHQ�N|QQHQ��,Q�HLQHP����6FKULWW��VLHKH�.DSLWHO��������ZLUG�
GLH�DNWXHOOH�=HLWELODQ]�HUPLWWHOW��VRZLH�GLH�$QDO\VHPDWUL[�EHI�OOW��VLHKH�.DSLWHO�

�������� ,Q�HLQHP����6FKULWW� VROOHQ�GLH�QRWZHQGLJHQ�0HUNPDOH� �VLHKH�.DSLWHO�

�������GHILQLHUW�ZHUGHQ��GLH�GLJLWDOH�bTXLYDOHQWH�LP�VSlWHUHQ�0RGHOO����VLHKH�

.DSLWHO��������HUI�OOHQ�VROOHQ��,P����6FKULWW�ZHUGHQ�GLJLWDOH�bTXLYDOHQWH��VLHKH�

.DSLWHO� ������� � E]Z�� (OHPHQWH� DXI� GLH�5HDOLVLHUXQJ� GLHVHU�0HUNPDOH� XQWHU�

VXFKW��6LH�VROOHQ�MHZHLOV�LP�3UR�XQG�&RQWUD�'LDORJ�LP�+LQEOLFN�DXI�GLH�7KHRULH��

GLH�P|JOLFKH�3URGXNWLRQ�XQG�GHQ�(LQVDW]�LQ�GHU�3UD[LV�GLVNXWLHUW�ZHUGHQ��GDQQ�

VSlWHU�LQ�.DSLWHO���GLH�&KDQFHQ�XQG�GLH�5LVLNHQ�XQG�GDPLW�DXFK�GLH�*UHQ]HQ�

HLQHU�P|JOLFKHQ�'LJLWDOLVLHUXQJ�DXI]X]HLJHQ�� ,P����6FKULWW�ZLUG�PLWKLOIH� GHV�

WUDQVIRUPLHUWHQ�0RGHOOV���GLH�$QDO\VHPDWUL[�HUZHLWHUW�XQG�GDQDFK�DXI�GHQ�(LQ�

VDW]�YRQ�GLJLWDOHQ�bTXLYDOHQWHQ�DQDO\VLHUW��'DV�EHGHXWHW��ZHOFKH�%HVWDQGWHLOH�

GHV�0RGHOOV���N|QQHQ�GXUFK�ZHOFKH�0HGLHQ�HUVHW]W��G��K��DOVR�GLJLWDOLVLHUW�ZHU�

GHQ��,P����6FKULWW�ZLUG�DXI�GHU�*UXQGODJH�GHU�HUZHLWHUWHQ�$QDO\VHPDWUL[�GLH�

QHXH�=HLWELODQ]��VLHKH�.DSLWHO��������HUVWHOOW���

� �
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������ 'HILQLWLRQ�GHV�0RGHOOV�

$XIJUXQG�GHU�XQWHUVFKLHGOLFKHQ�.RPSRQHQWHQ��GHU�]HLWOLFKHQ�$EKlQJLJNHLW�LP�

+LQEOLFN�DXI�9RUEHUHLWXQJ��'XUFKI�KUXQJ��1DFKEHUHLWXQJ�XQG�3U�IXQJVYRUEH�

UHLWXQJ�GHV�6HPLQDUV��GHQ�GLGDNWLVFKHQ�$QVlW]HQ��YHUZHQGHWHQ�0HGLHQ�XQG�

DXFK�GHU�$NWLYLWlW�YRQ�'R]HQWHQ�XQG�6WXGLHUHQGHQ��HUODQJW�GLH�HUIRUGHUOLFKH�

0DWUL[�HLQH�KRKH�.RPSOH[LWlW��8P�GHU�.RPSOH[LWlW�GHU�3UREOHPVWHOOXQJ�DQJH�

PHVVHQ�]X�EHJHJQHQ��ZLUG�HLQ�YHUHLQIDFKWHV�0RGHOO�EHQ|WLJW��GDPLW�GLH�=X�

VDPPHQKlQJH�XQG�GLH�YHUVFKLHGHQHQ�3DUDPHWHU�YHUVWlQGOLFK�GDUJHVWHOOW�ZHU�

GHQ�N|QQHQ��0LW�GLHVHP�0RGHOO�LVW�HV�GDQQ�P|JOLFK��9HUlQGHUXQJHQ�XQG�9HU�

VFKLHEXQJ�GHU�6FKZHUSXQNWH�LP�(UJHEQLV�HLQIDFKHU�GDU]XVWHOOHQ����

�

(V�KDW�VLFK�JH]HLJW��GDVV�GDV�0RGHOO�GHU�WKHPHQ]HQWULHUWHQ�,QWHUDNWLRQ��7=,��

YRQ�5XWK�&RKQ���YJO��&RKQ�������6�����±�����JHHLJQHW�LVW��VLHKH�.DSLWHO���������

,Q�GHU�$EELOGXQJ���ZLUG�GDV�0RGHOO�GHU�7=,� I�U�GLH�YRUOLHJHQGH�3UREOHPDWLN�

$EELOGXQJ����0RGHOO����7=,�XQG�0RGHOO����7=,��WUDQVIRUPLHUW��DQDORJ��GLJLWDO��

4XHOOH��(LJHQH�'DUVWHOOXQJ��DQJHOHKQW�DQ�7=,�YRQ�5XWK�&RKQ�
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WUDQVIRUPLHUW�� G�� K�� XP�ZHLWHUH�3DUDPHWHU� HUJlQ]W�� E]Z�� JHlQGHUW��'DV� EH�

NDQQWH� 0RGHOO� GHU� 7=,� EHVWHKW� DXV� GHQ� .RPSRQHQWHQ�� 6DFKHEHQH�� ,&+�

(EHQH��:,5�(EHQH�XQG�GHP�*OREH��'HU�(LQIDFKKHLW�KDOEHU�ZHUGHQ�GLHVH�GUHL�

(EHQHQ� LQQHUKDOE�GHV�*OREH�YHUHLQIDFKW�EHQDQQW��$XV�GHU�6DFKHEHQH�ZLUG�

GHU�,QKDOW�GHV�6HPLQDUV�Ä.RPPXQLNDWLRQVPRGHOOH³��GLH�,&+�(EHQH�LVW�GHU�MH�

ZHLOLJH�6WXGLHUHQGH�DXV�VHLQHU�HLJHQHQ�6LFKW��GLH�:,5��(EHQH�LVW�GLH�6XPPH�

GHU�6WXGLHUHQGHQ�LP�6HPLQDU�Ä.RPPXQLNDWLRQVPRGHOOH³��'LH�7UDQVIRUPDWLRQ�

EHVWHKW�LQ�HUVWHU�/LQLH�DXV�GHQ�]XVlW]OLFKHQ�3DUDPHWHUQ�LQQHUKDOE�GHV�*OREH��

GHP�'R]HQWHQ��RGHU�GHU�'R]HQWHQDNWLYLWlW��GHU�YHUZHQGHWHQ�0HGLHQ�XQG�GHU�

HLQJHVHW]WHQ�'LGDNWLN��'LH�%H]HLFKQXQJ�*OREH�ZXUGH�HUVHW]W�GXUFK�GLH�%H�

JULIIH�$QDORJ�RGHU�'LJLWDO��'DV�WUDQVIRUPLHUWH�7=,�0RGHOO�ZLUG�QXQ�LP�:HLWHUHQ�

I�U�GLH�%HVFKUHLEXQJ�GHV�6HPLQDUV�Ä.RPPXQLNDWLRQVPRGHOOH³�LP�DNWXHOOHQ�DQ�

ORJHQ�=XVWDQG��VRZLH�DXFK�I�U�GLH�%HVFKUHLEXQJ�GHU�GLJLWDOLVLHUWHQ�9DULDQWH�PLW�

LKUHQ�GLJLWDOHQ�bTXLYDOHQWHQ�LP�GLJLWDOHQ�=XVWDQG�YHUZHQGHW��'DPLW�ODVVHQ�VLFK�

MHW]W�DOOH�9HUlQGHUXQJHQ�GHU�3DUDPHWHU�GDUVWHOOHQ�XQG�ELOGHQ�GDPLW�GLH�*UXQG�

ODJH�I�U�GLH�DQJHZDQGWH�0HWKRGH�GHU�5HODWLRQ���

������ $QDO\VHPDWUL[�

'LH� $QDO\VHPDWUL[� VROO� GLH� 3DUDPHWHU� GHV� WUDQVIRUPLHUWHQ� 7=,�0RGHOOV� I�U�

EHLGH�9DULDQWHQ�DQDORJ�XQG�GLJLWDO�EHLQKDOWHQ��'LH�$EELOGXQJ���]HLJW�GHQ�$XI�

EDX�GHU�0DWUL[���

$EELOGXQJ����(QWZXUI�GHU�$QDO\VHPDWUL[�

4XHOOH��(LJHQH�'DUVWHOOXQJ�������������
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'LH�$QDO\VHPDWUL[�VROO�GHQ�NRPSOHWWHQ�=HLWUDXP�DEGHFNHQ��+LHU]X�]lKOHQ�GLH�

9RUEHUHLWXQJ��GLH�'XUFKI�KUXQJ��GLH�1DFKEHUHLWXQJ�VRZLH�DXFK�GLH�3U�IXQJV�

YRUEHUHLWXQJ��'LH�$QDO\VHPDWUL[�LQ�$EELOGXQJ����HQWKlOW�GLH�ZHLWHUHQ�IROJHQGHQ�

3DUDPHWHU��

,QSXW��

,P�6HPLQDU�.RPPXQLNDWLRQVPRGHOOH�ZHUGHQ�]XU]HLW� YHUVFKLHGHQH� ,QKDOWH� ,��

YRQ�XQWHUVFKLHGOLFKHQ�:LVVHQVFKDIWOHUQ�:�YHUZHQGHW��(V�HUJHEHQ�VLFK�VRPLW�

I�QIXQGGUHL�LJ�XQWHUVFKLHGOLFKH�3RVLWLRQHQ��GLH�KLHU�DOV�,QSXW�EH]HLFKQHW�ZHU�

GHQ�VROOHQ�XQG�ZlKUHQG�GHU�%HWUDFKWXQJ�QLFKW�YHUlQGHUW�ZHUGHQ�� $XV�GHP�

WUDQVIRUPLHUWHQ�7=,�0RGHOO�HUJHEHQ�VLFK�I�U�GHQ�DQDORJHQ��DOVR�DNWXHOOHQ�7HLO�

GHU�0DWUL[��VRZLH�DXFK�I�U�GHQ�GLJLWDOHQ�7HLO�GHU�0DWUL[�MHZHLOV�YLHU�3DUDPHWHU��

0RGHOO�����DQDORJ�

'D����'DXHU�GHU�HLQ]HOQHQ�,QKDOWH�LP�DQDORJHQ�0RGHOO���

'L����HLQJHVHW]WH�GLGDNWLVFKHQ�$QVlW]H�LP�DQDORJHQ�0RGHOO���

0����0HGLHQ�LP�DQDORJHQ�0RGHOO����

$���$NWLYLWlWHQ�YRQ�'R]HQWHQ�XQG�6WXGLHUHQGHQ�LP�DQDORJHQ�0RGHOO���

0RGHOO�����GLJLWDO�

'D����'DXHU�GHU�HLQ]HOQHQ�,QKDOWH�LP�GLJLWDOHQ�0RGHOO���

'L����HLQJHVHW]WH�GLGDNWLVFKH�$QVlW]H�LP�GLJLWDOHQ�0RGHOO���

0����0HGLHQ�LP�GLJLWDOHQ�0RGHOO���

$����$NWLYLWlWHQ�YRQ�'R]HQWHQ�XQG�6WXGLHUHQGHQ�LP�GLJLWDOHQ�0RGHOO���

�

������ )RUVFKXQJVIUDJHQ�

$OOH�)RUVFKXQJVIUDJHQ�EH]LHKHQ�VLFK�JHQDX�DXI�GDV�6HPLQDU�Ä.RPPXQLNDWL�

RQVPRGHOOH³��

,QZLHZHLW� NDQQ�GDV�6HPLQDU� Ä.RPPXQLNDWLRQVPRGHOOH³� GHV�:HLWHUELOGXQJV�

PDVWHUV� Ä6SHHFK�&RPPXQLFDWLRQ�DQG�5KHWRULF³�DQ�GHU�8QLYHUVLWlW�5HJHQV�

EXUJ�GLJLWDOLVLHUW�ZHUGHQ"��
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��� :HOFKH�GLJLWDOHQ�bTXLYDOHQWH�N|QQHQ�LQ�GLHVHP�)DOO�GHILQLHUW�ZHUGHQ"�

��� :HOFKH�0HUNPDOH�P�VVHQ�GLJLWDOH�bTXLYDOHQWH�LP�9RUIHOG�HUI�OOHQ"��

��� :LH�KRFK�LVW�GHU�*UDG�GHU�'LJLWDOLVLHUXQJ"�

��� :DV�VLQG�GLH�&KDQFHQ��ZDV�GLH�5LVLNHQ�GHU�'LJLWDOLVLHUXQJ"�

���� $QDORJH�,VW�±�6LWXDWLRQ��0RGHOO����

8P�HLQHQ�$QVDW]�]XU�'LJLWDOLVLHUXQJ�YRQ�/HUQPHGLHQ�LQQHUKDOE�GHV�0DVWHUVWX�

GLHQJDQJV�LQ�6SUHFKZLVVHQVFKDIW�XQG�6SUHFKHU]LHKXQJ��0DVWHU�RI�$UWV�Ä6SH�

HFK�&RPPXQLFDWLRQ�DQG�5KHWRULF³�� ]X�HUKDOWHQ��PXVV�GLH�DNWXHOOH�6LWXDWLRQ�

EHOHXFKWHW�ZHUGHQ���

������ 5DKPHQEHGLQJXQJHQ��

'DV�6HPLQDU�.RPPXQLNDWLRQVPRGHOOH�ZXUGH� LP�0lU]� �����GXUFK�)UDX�'U��

3DEVW�:HLQVFKHQN�LQQHUKDOE�GHV�IROJHQGHQ�%ORFNVHPLQDUV�DQ�HLQHP�:RFKHQ�

HQGH�DEJHKDOWHQ� �VLHKH�7DEHOOH����=HLWELODQ]�0RGHOO� �� �,67����'DV�6HPLQDU�

.RPPXQLNDWLRQVPRGHOOH�JHK|UW�ODXW�0RGXONDWDORJ��YJO��/HKUJHELHW�0�QGOLFKH�

.RPPXQLNDWLRQ� XQG� 6SUHFKHU]LHKXQJ�� ����F�� PLW� HLQHU� 6HPHVWHUZRFKHQ�

VWXQGH�]X�GHP�3U�IXQJVPRGXO�06&�0���XQG�ZXUGH�LQQHUKDOE�GLHVHV�0RGXOV�

PLW�HLQHU�P�QGOLFKHQ�3U�IXQJ�LP�'H]HPEHU������JHSU�IW��'DV�JHVDPWH�0RGXO�

06&�0���EHVWHKW�DXV����/HLVWXQJVSXQNWHQ�PLW�HLQHP�XQJHIlKUHQ�:RUNORDG��

$XIZDQG� YRQ� ���� 6WXQGHQ� �YJO�� /HKUJHELHW�0�QGOLFKH� .RPPXQLNDWLRQ� XQG�

6SUHFKHU]LHKXQJ�����D����'DV�0RGXO�XPIDVVW�LQVJHVDPW�YLHU�7KHPHQVFKZHU�

SXQNWH��GDGXUFK�ZLUG�GHU�*HVDPWDXIZDQG�I�U�GDV�6HPLQDU�.RPPXQLNDWLRQV�

PRGHOOH��XQWHU�GHU�9RUDXVVHW]XQJ�GHU�9HUWHLOXQJ�GHU�6:6��LQ�GLHVHU�$UEHLW�PLW�

���6WXQGHQ�DQJHVHW]W��'DV�LVW�HLQ�UHLQ�UHFKQHULVFKHU�:HUW��GD�GHU�LQGLYLGXHOOH�

.HQQWQLVVWDQG�GHU�6WXGLHUHQGHQ�� DXIJUXQG�GHU�XQWHUVFKLHGOLFKHQ�9RUELOGXQ�

JHQ�XQG�EHUXIOLFKHU�(UIDKUXQJ�VHKU�XQWHUVFKLHGOLFK�LVW��+LQ]X�NRPPW�GLH�XQWHU�

VFKLHGOLFKH�$XIIDVVXQJVJDEH��9HUDUEHLWXQJVJHVFKZLQGLJNHLW� LP�+LQEOLFN� DXI�

GLH�$OWHUVXQWHUVFKLHGH�GHU�6WXGLHUHQGHQ�XQG�DXFK�GLH�XQWHUVFKLHGOLFKH�,QWH�

UHVVHQVODJH��GLH�OHW]WOLFK�GHQ�$XIZDQG�EHHLQIOXVVHQ��GHU�I�U�HLQ�)DFK�EHWULHEHQ�

ZLUG��'DV�6HPLQDU� Ä.RPPXQLNDWLRQVPRGHOOH³� OHJW�GLH�*UXQGODJH�I�U�ZHLWHUH�

YHUVFKLHGHQH�6HPLQDUH��ZLH�]XP�%HLVSLHO�)�KUXQJ�XQG�0LWDUEHLWHUJHVSUlFKH��

1LFKW� ]X� YHUQDFKOlVVLJHQ� LVW� DXFK� GHU� LQGLYLGXHOOH� ]XU� 9HUI�JXQJ� VWHKHQGH�
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=HLWUDXP��GD�GLH�6WXGLHUHQGHQ�GHV�-DKUJDQJV�����LQVEHVRQGHUH�GHU�*UXSSH�

%��]XP�7HLO�PHKUHUH�����NP�YRP�6WXGLHQRUW�5HJHQVEXUJ�HQWIHUQW�ZRKQHQ�XQG�

HLQ�QLFKW�XQHUKHEOLFKHU�$QWHLO�DQ�=HLW�I�U�5HLVHYRUEHUHLWXQJ�XQG�5HLVH]HLW�DXI�

JHZHQGHW�ZHUGHQ�PXVV��(LQH�JHQDXH�$QJDEH� NDQQ� KLHU� DXV�'DWHQVFKXW]�

UHFKWOLFKHQ�*U�QGHQ�QLFKW�JHPDFKW�ZHUGHQ��'DKHU�ZLUG�LP�1DFKIROJHQGHQ�PLW�

HLQHU�TXDOLWDWLYHQ�$XVVDJH�JHDUEHLWHW���

'LH�*UXQGODJH�I�U�GLHVH�$UEHLW�LVW�DEJHVHKHQ�YRQ�GHQ�REHQ�JHQDQQWHQ�0RGXO�

NDWDORJ� 0RGXOEHVFKUHLEXQJHQ� XQG� GHU� 3U�IXQJVRUGQXQJ� 06&5� YRP�

������������YJO��/HKUJHELHW�0�QGOLFKH�.RPPXQLNDWLRQ�XQG�6SUHFKHU]LHKXQJ�

����E�� GLH� 6HPLQDUXQWHUODJH� Ä.RPPXQLNDWLRQVPRGHOOH³� �YJO�� 'U�� 0DULWD�

3DEVW�:HLQVFKHQN�������6���±�����VRZLH�GHU�/LWHUDWXUOLVWH�I�U�GHQ�+DQGDSSD�

UDW��YJO��0DULWD�3DEVW�:HLQVFKHQN��������

� �
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������ =HLWELODQ]�±�0RGHOO���

�

8P�HLQH�UHFKQHULVFKH�$XVJDQJVJU|�H�]X�HUKDOWHQ�ZXUGH�GDV�9HUKlOWQLV�GHU�

&UHGLWSRLQWV�GHU�HLQ]HOQHQ�)lFKHU�]X�GHP�JHVDPWHQ�$QVDW]�YRQ����3XQNWHQ�

JHVHW]W��$XVJHKHQG�YRQ�LQVJHVDPW����6WXQGHQ�I�U�GDV�6HPLQDU�.RPPXQLND�

WLRQVPRGHOOH��YHUJOHLFKH�KLHU]X�.DSLWHO��������XQG�XQWHU�GHU�%HU�FNVLFKWLJXQJ��

GDVV��EHU�GLH�����7DJH�GHV�:RFKHQHQGEORFNV�GHV�6HPLQDUV�.RPELQDWLRQV�

PRGHOOH����6WXQGHQ�DXI�3DXVHQ�HQWIDOOHQ��N|QQHQ����6WXQGHQ�DXI�GLH�3UlVHQ]�

YHUDQVWDOWXQJ�DOV�:RFKHQHQGEORFN�JHUHFKQHW�ZHUGHQ��6R�VWHKW�UHLQ�UHFKQH�

ULVFK�MHZHLOV�������6WXQGHQ�I�U�GLH�9RUEHUHLWXQJ��1DFKEHUHLWXQJ�XQG�3U�IXQJV�

YRUEHUHLWXQJ�]XU�9HUI�JXQJ���

�

������ $QDO\VHPDWUL[�±�0RGHOO���

,Q�GHU�0DWUL[�PXVVWH�HLQHUVHLWV�GHU�]HLWOLFKH�9HUODXI�EHVWHKHQG�DXV�9RUEHUHL�

WXQJ��'XUFKI�KUXQJ��1DFKEHUHLWXQJ�XQG�3U�IXQJVYRUEHUHLWXQJ�EHU�FNVLFKWLJW�

ZHUGHQ��VR�ZLH�DXFK�VFKRQ�GLH�HUZlKQWHQ�3DUDPHWHU��VLHKH�.DSLWHO��������XP�

7DEHOOH����=HLWELODQ]�0RGHOO����,67��

4XHOOH��(LJHQH�'DUVWHOOXQJ��DQJHOHKQW�DQ�0RGXONDWDORJ�06&������
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HLQ�UHODWLY�JXWHV�$EELOG�GHU�5HDOLWlW�]X�HUKDOWHQ��8P�GLHVHU�.RPSOH[LWlW�5HFK�

QXQJ�]X�WUDJHQ��EHVWHKW�GLH�$QDO\VHPDWUL[�GHU�,67��6LWXDWLRQ�DXV�YLHU�0DWUL]HQ�

I�U�GLH�REHQ�JHQDQQWHQ�=HLWUlXPH��'LH�$QDO\VHPDWUL[�LQ��7DEHOOH����$QDO\VH�

PDWUL[�0RGHOO���9RUEHUHLWXQJ��HQWKlOW�NHLQHUOHL�=HLWDQVlW]H� I�U�GLH�9RUEHUHL�

WXQJ��'LHVHU�6DFKYHUKDOW�RULHQWLHUW�VLFK�DQ�GHU�UHDOHQ�6LWXDWLRQ�GHV�6HPLQDUV�

LP�0lU]�������DQ�GHU�LP�9RUIHOG�DXFK�NHLQHUOHL�,QIRUPDWLRQHQ�DXVJHKlQGLJW�

ZXUGHQ��,Q�GLHVHP�VSH]LHOOHQ�)DOO��9RUEHUHLWXQJV]HLW�HQWIlOOW��N|QQHQ�MHZHLOV�

���K�DXI�GLH�1DFKEHUHLWXQJ�VRZLH�GLH�3U�IXQJVYRUEHUHLWXQJ�HQWIDOOHQ��VLHKH�

KLHU]X�7DEHOOH�����$QDO\VHPDWUL[�0RGHOO���1DFKEHUHLWXQJ�XQG�7DEHOOH����$QD�
O\VHPDWUL[�0RGHOO���3U�IXQJVYRUEHUHLWXQJ� LP�$QKDQJ��)�U�GLH�'XUFKI�KUXQJ�

HQWIDOOHQ����K�DXI�GLH����XQWHUVFKLHGOLFKHQ�7KHPHQ��8P�HLQH� UHFKQHULVFKH�

$XIWHLOXQJ�GHV�*HVDPW]HLWDQVDW]HV�DXI�GLH�XQWHUVFKLHGOLFKHQ�7KHPHQ�]X�HU�

KDOWHQ��ZXUGH�HLQH�5HODWLRQ�DXI�*UXQGODJH�GHU�YRUKDQGHQHQ�6HPLQDUXQWHUODJH�

�YJO��'U��0DULWD�3DEVW�:HLQVFKHQN�������6���±����HUVWHOOW��$P�%HLVSLHO�GHU�8Q�

WHUODJHQ�YRQ�.DUO�%�KOHU��,QKDOW����VLHKH�]�%��7DEHOOH����VROO�GLHVH�%HUHFKQXQJ�

EHLVSLHOKDIW�GDUJHVWHOOW�ZHUGHQ��'LH�6HPLQDUXQWHUODJH�EHVLW]W�����YHUZHUWEDUH�

6HLWHQ��=XP�%HLVSLHO�NDQQ�GLH�hEHUVFKULIWVHLWH�QLFKW�DOV�,QKDOW�JHZHUWHW�ZHU�

GHQ��$XI�MHGHU�YHUZHUWEDUHQ�6HLWH�GHU�6HPLQDUXQWHUODJH�ZHUGHQ�MHZHLOV�]ZHL�

6HLWHQ�GHU�XUVSU�QJOLFKHQ�3RZHU3RLQW�3UlVHQWDWLRQ�GDUJHVWHOOW��'HU�$QWHLO�GHU�

,QKDOWH�YRQ�.DUO�%�KOHU�EHWUlJW���6HLWHQ�XQG�VRPLW��������GHU�*HVDPWVHLWHQ��

8P�HLQH�UHFKQHULVFKH�*UXQGODJH�I�U�GLH�*U|�HQYHUKlOWQLVVH�DXFK� LQ�%H]XJ�

DXI�GLH�=HLW� GHU�%HVFKlIWLJXQJ�PLW�HLQHP�7KHPD�]X�HUKDOWHQ��ZXUGH�GLHVHU�

SUR]HQWXDOH�:HUW�YRQ��������DXI�GLH�*HVDPW]HLW�GHU�'XUFKI�KUXQJ�YRQ�LQVJH�

VDPW����6WXQGHQ�DQJHVHW]W��'DPLW�HUKlOW�GHU�,QKDOW�YRQ�.DUO�%�KOHU�HLQH�XQ�

JHIlKUH�%HVFKlIWLJXQJV]HLW�YRQ������6WXQGHQ��GDV�HQWVSULFKW�������0LQXWHQ��

'LHVH�%HUHFKQXQJ�ZXUGH�I�U�DOOH����,QKDOWH�GXUFKJHI�KUW��(V�PXVV�DQ�GLHVHU�

6WHOOH�QRFK�PDO�KHUDXVJHVWHOOW�ZHUGHQ��GDVV�GLHV�1lKHUXQJVZHUWH�VLQG��XP�

HLQH�VSlWHUH�WKHRUHWLVFKH�'LJLWDOLVLHUXQJ�PLWKLOIH�GHU�0DWUL]HQ�I�U�GDV�0RGHOO���

�VLHKH� KLHU]X� .DSLWHO� ����� XQG� HLQHQ� 9HUJOHLFK�0RGHOO� �� �,67�� ]X�0RGHOO� ��

�62//��GXUFK]XI�KUHQ�]X�N|QQHQ��'LH�ZHLWHUHQ�6SDOWHQ�LQ�GHQ�0DWUL]HQ�GHV�

0RGHOOV����,67��9RUEHUHLWXQJ��'XUFKI�KUXQJ��1DFKEHUHLWXQJ�XQG�3U�IXQJVYRU�

EHUHLWXQJ�EH]LHKHQ�VLFK�DXI�GLGDNWLVFKH�0HWKRGHQ��HLQJHVHW]WH�0HGLHQ��XQG�
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$NWLRQHQ�YRQ�'R]HQW�XQG�6WXGLHUHQGHQ��'LH�0DWUL[�I�U�GLH�'XUFKI�KUXQJ�0R�

GHOO���NRQQWH�DXV�0LWVFKULIWHQ�XQG�GHU�(ULQQHUXQJ�GHV�$XWRUV�UHNRQVWUXLHUW�ZHU�

GHQ��6RPLW�NRQQWHQ�VRZRKO�GLH�GLGDNWLVFKHQ�0HWKRGHQ��VRZLH�DXFK�GLH�HLQJH�

VHW]WHQ� 0HGLHQ�� PLW� HLQHU� NOHLQHQ� UHODWLYHQ� 8QJHQDXLJNHLW� QDFKWUlJOLFK� EH�

VWLPPW�ZHUGHQ��'DV�JOHLFKH�JLOW�I�U�GLH�$NWLRQHQ�GHV�'R]HQWHQ�XQG�GHU�6WXGLH�

UHQGHQ��'DV�VROO�DP�%HLVSLHO�YRQ�6FKXO]�YRQ�7KXQ��,QKDOW�����VLHKH�]�%��7D�

EHOOH� ��� EHLVSLHOKDIW� GHPRQVWULHUW� ZHUGHQ�� 'LH� .RPPXQLNDWLRQVSV\FKRORJLH�

YRQ�6FKXO]�YRQ�7KXQ�PLW�VHLQHQ�XQWHUVFKLHGOLFKHQ�0RGHOOHQ�ZXUGH� LQ�)RUP�

HLQHU�*UXSSHQDUEHLW�XQG�QDFKIROJHQGHU�3UlVHQWDWLRQ�YRQ�GHQ�6WXGLHUHQGHQ�

PLW� XQWHUVFKLHGOLFKHQ�0HGLHQ� ZLH� )OLSFKDUW� 0HWDSODQZDQG� GDUJHVWHOOW�� (QW�

VSUHFKHQG�ZXUGHQ�LQ�GHU�0DWUL[�GHU�'XUFKI�KUXQJ�0RGHOO�HLQV�GLH�.UHX]H�JH�

VHW]W��'LH�+DXSWDNWLRQ�ODJ�EHL�GHQ�6WXGLHUHQGHQ�ZlKUHQG�GHU�(UDUEHLWXQJ�XQG�

3UlVHQWDWLRQ�GHV�,QKDOWV�YRQ�6FKXO]�YRQ�7KXQ��:LH�EHL�GLHVHP�%HLVSLHO�ZXUGH�

EHL�DOOHQ�,QKDOWHQ�YRQ�,QKDOW���ELV�,QKDOW����YHUIDKUHQ��VRGDVV�GLH�0DWUL[�7DEHOOH�

���$QDO\VHPDWUL[�0RGHOO���'XUFKI�KUXQJ�VLFKHU�XQG�]XYHUOlVVLJ�JHI�OOW�ZHUGHQ�

NRQQWH��0LW�GHQ�0DWUL]HQ�7DEHOOH�����$QDO\VHPDWUL[�0RGHOO���1DFKEHUHLWXQJ�
XQG�7DEHOOH����$QDO\VHPDWUL[�0RGHOO���3U�IXQJVYRUEHUHLWXQJ��ZXUGH�HEHQVR�

YHUIDKUHQ��'LH�%HDUEHLWXQJV]HLWHQ�ZXUGHQ�HEHQVR�ZLH�EHL�GHU�'XUFKI�KUXQJ�

HUPLWWHOW��DOOHUGLQJV�DXI�GHU�*UXQGODJH�YRQ�MHZHLOV����K��9RUEHUHLWXQJV]HLW�HQW�

IlOOW���'LH�GLGDNWLVFKHQ�0HWKRGHQ�GHU�1DFKEHUHLWXQJ�ZLH�EHL�GHU�3U�IXQJVYRU�

EHUHLWXQJ�VLQG�QDKH]X�LGHQWLVFK�XQG�EHVFKUlQNHQ�VLFK�DXI�GDV�6HOEVWOHUQHQ�

XQG�GHQ�$XVWDXVFK�PLW�DQGHUHQ�6WXGLHUHQGHQ��'HU�$XVWDXVFK�ZDU�DXIJUXQG�

GHU�]XP�7HLO�VHKU�JUR�HQ�(QWIHUQXQJHQ�GHU�:RKQRUWH�GHU�HLQ]HOQHQ�6WXGLH�

UHQGHQ�QXU�EHL�3UlVHQ]YHUDQVWDOWXQJHQ�XQG�]XP�7HLO�SHU�7HOHIRQ�P|JOLFK��'LH�

HLQJHVHW]WHQ�0HGLHQ�VLQG�%�FKHU�DXV�GHU�/LWHUDWXUOLVWH��6HPLQDUXQWHUODJHQ��

VRZLH�]XP�7HLO�0LWVFKULIWHQ�YRQ�HKHPDOLJHQ�6WXGLHUHQGHQ��

���� 'LJLWDOH�6ROO�±�6LWXDWLRQ��0RGHOO�����

8P�GLH�WKHRUHWLVFKH�62//�6LWXDWLRQ�HEHQVR�IHVW]XKDOWHQ��ZXUGH�GLH�0DWUL[�ZLH�

LQ�$EELOGXQJ����(QWZXUI�GHU�$QDO\VHPDWUL[� ]X�VHKHQ� LVW��XP�HQWVSUHFKHQGH�

6SDOWHQ�I�U�GLH�GLGDNWLVFKHQ�0HWKRGHQ��0HGLHQ��VRZLH�GLH�$NWLRQ�YRQ�'R]HQW�

XQG�6WXGLHUHQGHQ�I�U�GDV�0RGHOO����62//��HQWVSUHFKHQG�HUZHLWHUW��
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������ (UIRUGHUOLFKH�0HUNPDOH�'LJLWDOHU�bTXLYDOHQWH�

)�U�GLH�HLJHQWOLFKH�'LJLWDOLVLHUXQJ�ZHUGHQ�MHW]W�(OHPHQWH�EHQ|WLJW��VLHKH�.DSL�

WHO���������GLH�LQ�GLHVHU�$UEHLW�DOV�ÄGLJLWDOH�bTXLYDOHQWH³�EH]HLFKQHW�ZHUGHQ�VRO�

OHQ��$XIJUXQG�GHU�LQGLYLGXHOOHQ�,QKDOWH�VLQG�GLHVH�QLFKW�IUHL�YHUI�JEDU��VRQGHUQ�

P�VVHQ�SURGX]LHUW�ZHUGHQ��8P�5HVVRXUFHQ��=HLW��*HOG��]X�VFKRQHQ�XQG�HLQH�

$XVVDJH��EHU�GHUHQ�5HOHYDQ]�PDFKHQ�]X�N|QQHQ��P�VVHQ�GLH�GLJLWDOHQ�bTXL�

YDOHQWH�I�U�GHQ�VSlWHUHQ�(LQVDW]��DXV�6LFKW�GHV�$XWRUV�EHUHLWV�YRU�GHU�3URGXN�

WLRQ�IROJHQGH�0HUNPDOH�DXIZHLVHQ��

7HFKQLVFKH�0DFKEDUNHLW�

$XV�6LFKW�GHV�$XWRUV�PXVV�VLFKHUJHVWHOOW�VHLQ��GDVV�GLH�EHWUHIIHQGHQ�,QKDOWH�

PLW�GHQ�GLJLWDOHQ�0HGLHQ�GDUJHVWHOOW��XQG�PLW�GHQ�GLGDNWLVFKHQ�0HWKRGHQ�YHU�

NQ�SIW�ZHUGHQ�N|QQHQ��

:LUWVFKDIWOLFKNHLW�

$OOH� GLJLWDOHQ� bTXLYDOHQWH� P�VVHQ� SURGX]LHUW� ZHUGHQ�� 'LH� KLHU� DQIDOOHQGHQ�

.RVWHQ�LQ�)RUP�YRQ�,QYHVWLWLRQ�I�U�GDV�$XIQDKPHHTXLSPHQW��VRZLH�GLH�(UVWHO�

OXQJVNRVWHQ� LQ� )RUP� YRQ� $UEHLWV]HLW� I�U� GLH� 3UHSURGXNWLRQ�� 3URGXNWLRQ� XQG�

3RVWSURGXNWLRQ� P�VVHQ� ]ZLQJHQG� LQ� HLQHP� DQJHPHVVHQHQ� 9HUKlOWQLV� GHU�

.RVWHQ�]XP�HUZDUWHWHQ�1XW]HQ�VHLQ���YJO��3KLOOLSV�XQG�6FKLUPHU�������6����±

����

+RKH�4XDOLWlW�LQ�%LOG�XQG�7RQ�

'�K��HV�PXVV�XQWHU�%HU�FNVLFKWLJXQJ�GHU�:LUWVFKDIWOLFKNHLW�DXFK�GLH�9HUVWlQG�

OLFKNHLW�LP�6LQQH�GHU�WHFKQLVFKHQ�5HSURGXNWLRQ�VLFKHUJHVWHOOW�ZHUGHQ��'DV�JLOW�

LQVEHVRQGHUH�I�U�GHQ�7RQ��]�%��EHL�+|UE�FKHUQ��7RQSUREHQ��DEHU�DXFK�JHUDGH�

EHLP�9LGHR��%HL�IHKOHUKDIWHQ�%LOGHUQ�HUVHW]W�GDV�*HKLUQ�GHV�0HQVFKHQ�GLH�IHK�

OHQGHQ�7HLOH�DXV�GHU�(UIDKUXQJ�(ULQQHUXQJ�KHUDXV��(LQ�VFKOHFKWHU�RGHU�IHKOHQ�

GHU�7RQ�LUULWLHUW�XQG�I�KUW�KlXILJ�GD]X��GDVV�GHU�=XVFKDXHU�RGHU�=XK|UHU�KLHU�

DEEULFKW��VLHKH�DXFK�.DSLWHO����������

� �
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9HUVWlQGOLFKNHLW�LP�6LQQH�GHV�,QKDOWV�

'LHVH�GHILQLHUW�6FKXO]�YRQ�7KXQ� IROJHQGHUPD�HQ�� Ä0HUNPDOH�GHU�9HUVWlQG�

OLFKNHLW��

���(LQIDFKKHLW��

���*OLHGHUXQJ��2UGQXQJ�

���.�U]H��3UlJQDQ]�

���$QUHJHQGH�=XVlW]H³��/DQJHU�HW�DO��������6�������

0LW�GHU�3URGXNWLRQ�VROOWH�EHJRQQHQ�ZHUGHQ��ZHQQ�GLH�R�J��0HUNPDOH�LQ�HLQHU�

9RUEHWUDFKWXQJ�HUI�OOW�ZHUGHQ�N|QQHQ��

�

������0|JOLFKH�'LJLWDOH�bTXLYDOHQWH�XQG�$QDO\VH��

'LH�IROJHQGHQ�(OHPHQWH�DXV�.DSLWHO��������VROOHQ�DXI�GLH�0HUNPDOH�7HFKQLVFKH�

0DFKEDUNHLW��7HFKQLVFKH�4XDOLWlW��:LUWVFKDIWOLFKNHLW��XQG�YRU�DOOHP�9HUVWlQG�

OLFKNHLW�LP�6LQQH�YRQ�6FKXO]�YRQ�7KXQ�GLVNXWLHUW�ZHUGHQ��

9LGHR�

'LH� WHFKQLVFKH�0DFKEDUNHLW� YRQ�9LGHR� LVW� KHXWH� XQEHVWULWWHQ� �VLHKH�.DSLWHO��

�������'DV�NRPSOHWWH�6HPLQDU�SHU�9LGHR�DXI]X]HLFKQHQ��PDFKW�DXV�KHXWLJHU�

6LFKW��ZLH�DXFK�VFKRQ� LQ�.DSLWHO�������EHVFKULHEHQ��NHLQHQ�6LQQ��$OOHLQ�GDV�

6HPLQDU�.RPPXQLNDWLRQVPRGHOOH�Z�UGHQ�PLQGHVWHQV����6WXQGHQ�9LGHR�DXV�

PDFKHQ��'DU�EHU� KLQDXV�ZHUGHQ�EHL� HLQHU� /LYHDXIQDKPH� LP�6HPLQDUUDXP��

DXFK�VlPWOLFKH�1HEHQJHUlXVFKH�DXIJH]HLFKQHW��GD]X�]lKOHQ�DXFK�6W|UJHUlX�

VFKH�� )UDJHQ�� $QWZRUWHQ�� 3DXVHQ� XVZ�� (LQ� 9LGHR� DOV� /LYHDXI]HLFKQXQJ� LVW�

QLFKW�QXU�VHKU�ODQJ��VRQGHUQ�KDW�DXFK�/lQJHQ�LP�6LQQH�GHV�=XVFKDXHQV��'LHVH�

I�KUHQ�PHLVW�GD]X��GDVV�GDV�9LGHR�YRQ�GHP�%HWUDFKWHU�QLFKW�ELV�]XP�(QGH�

YHUIROJW�ZLUG���

� �



���

�

� � �

�

�

6RPLW�KDEHQ�NODVVLVFKH�9RUOHVXQJVDXI]HLFKQXQJHQ�LQ�YROOHU�/lQJH�
����ELV����0LQXWHQ��DX�HU�GHU�|UWOLFK�XQG�]HLWOLFK�SHUPDQHQWHQ�9HU�
I�JEDUNHLW�LP�9HUJOHLFK�]XU�SHUV|QOLFK�JHKDOWHQHQ�9RUOHVXQJ�NHLQHQ�
VLJQLILNDQWHQ�0HKUZHUW�� 8QG� GD� LP�*HJHQVDW]� ]XP� WUDGLWLRQHOOHQ�
3HQGDW�GLHVHU�9LGHRYRUOHVXQJ�NHLQH�,QWHUDNWLRQ�PLW�GHP�/HKUHQGHQ�
P|JOLFK� LVW��HQWVWHKW�VRJDU�HLQ�NOHLQHU�0LQGHUZHUW���+DQGNH�������
6������'D]X�NRPPW�GDVV�GHU�$XIZDQG�I�U�GLH�3RVWSURGXNWLRQ�VHKU�
JUR�� LVW�XQG� MHGH�6HNXQGH�EHKDQGHOW�ZHUGHQ�PXVV� �YJO��+DQGNH�
������6����±�����

�

'DKHU�ZLUG�GDV�)RUPDW�Ä/LYH�±�'LJLWL]HG�/HFWXUH��GDVV�LP�6HWWLQJ�GHV�6HPL�

QDUUDXP�VWDWWILQGHW�XQG�LQ�(FKW]HLW�DXIJH]HLFKQHW�ZLUG��QLFKW�HLQJHVHW]W��-�U�

JHQ�+DQGNH�KDW�GDU�EHU�KLQDXV�YLHU�9LGHRPRGHOOH�DXI�LKUH�0DFKEDUNHLW�LQQHU�

KDOE�GHU�8QLYHUVLWlW��EHUSU�IW�KDW��VLHKH�7DEHOOH����,QKDOWYHUPLWWHOQGH�/HKUYL�

GHRV� ��HLQH�7D[RQRPLH���+DQGNH�SUlIHULHUW�GDV�0RGHOO� GHU�(�/HFWXUH��GDVV�

HLQH�/lQJH�YRQ�ELV�]X����0LQXWHQ�KDW���YJO��+DQGNH�������6����±������'LHVHV�

)RUPDW�HULQQHUW�DXFK�HLQ�79�)RUPDW�GDV�VHLW�PHKUHUHQ�-DKU]HKQWHQ�EHVWDQG�

KDW��GLH�7DJHVVFKDX�]�%���,Q�HLQHP�=HLWUDXP�YRQ����0LQXWHQ�ZHUGHQ�YHUVFKLH�

GHQH�7KHPHQ�UHODWLY�DQVFKDXOLFK�XQG�NXU]ZHLOLJ�PXOWLPHGLDO�SUlVHQWLHUW��'LH�

VHV�)RUPDW�LVW�KHXWH�RKQH�ZHLWHUHV�WHFKQLVFK�PDFKEDU�XQG�NDQQ�PLW�HLQHU�VHKU�

JXWHQ� 4XDOLWlW� I�U� HLQH� �EHUVFKDXEDUH� ,QYHVWLWLRQ� SURGX]LHUW� ZHUGHQ� �YJO��

+DQGNH�������6��������'LHVHV�)RUPDW�EHLQKDOWHW�]ZHL�0|JOLFKNHLWHQ��(QWZHGHU�

GLH�$XIQDKPH�LQ�HLQHP�QRUPDOHQ�%�UR��RGHU�LQ�HLQHP�HLJHQHQ�*UHHQVFUHHQ�

6WXGLR��'HU�9RUWHLO�HLQHV�*UHHQVFUHHQ�6WXGLRV� LVW��GDV�KLHU�/LFKW���%LOG��XQG�

7RQVWDQGDUGV�YHUZHQGHW�XQG�GHU�+LQWHUJUXQG�DXVJHWDXVFKW�ZHUGHQ�NDQQ��(LQ�

'HVLJQ�QDFK�&,�&'�GHU�8QLYHUVLWlW�RGHU�GHU�+RFKVFKXOH� LVW�VRPLW�HEHQIDOOV�

NHLQ�3UREOHP��'HU�JUR�H�9RUWHLO� HLQHV�VROFKHQ�6\VWHP� LVW�� GDVV�GLH�EHUHLWV�

HUVWHOOWHQ�3RZHU3RLQW�3UlVHQWDWLRQHQ�YHUZHQGHW�ZHUGHQ�N|QQHQ���YJO��GRWDPD�

��'UHLGLPHQVLRQDOH�:HLWHUELOGXQJ������������6R�NDQQ�lKQOLFK�ZLH�EHL�GHU�7D�

JHVVFKDX� HLQH� 9HUlQGHUXQJ� YRQ� YHUVFKLHGHQHQ� (LQVWHOOXQJHQ� �$PHULNDQL�

VFKH��7RWDO��XVZ���]X�'\QDPLN�XQG�$EZHFKVOXQJ�I�KUHQ��0DO�LVW�QXU�GLH�3Ul�

VHQWDWLRQ�VLFKWEDU�XQG�GHU�'R]HQW�]X�K|UHQ��DXI�GHU�DQGHUHQ�6HLWH�NDQQ�DEHU�

DXFK�GHU�'R]HQW�KLHU�XQG�GD�LQ�*UR�DXIQDKPH�]X�VHKHQ�VHLQ��'LH�.RVWHQ�YRQ�
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FD���������¼��VLHKH�7DEHOOH����.RVWHQ�*UHHQVFUHHQVWXGLR���VLQG�YRU�GHP�+LQ�

WHUJUXQG�HLQHU�GDXHUKDIWHQ�1XW]XQJ�DOV�PDFKEDU�HLQ]XVWXIHQ��'LH�(UVWHOOXQJV�

NRVWHQ�N|QQHQ�GXUFK�GHQ�(LQVDW]�YRQ�6WXGHQWLVFKHQ�+LOIVNUlIWHQ�XQG�JJI��DXFK�

LQWHUHVVLHUWHQ� 6WXGLHUHQGHQ� DXI� HLQHP� 0LQLPXP� JHKDOWHQ� ZHUGHQ�� 'LHVHQ�

:HJ�VFKOlJW�DXFK�GLH�+RFKVFKXOH�:LVPDU�HLQ��=XVlW]OLFK�ZLUG�GDV�6WXGLR�LP�

+LQEOLFN�DXI�GLH�6WHLJHUXQJ�GHU�0HGLHQNRPSHWHQ]�JHQXW]W��VLHKH�KLHU]X�DXFK�

.DSLWHO� ������� �'DPLW� LVW� DXFK�GHU�3XQNW�:LUWVFKDIWOLFKNHLW�HUI�OOW��'HU�JUR�H�

9RUWHLO� HUJLEW� VLFK� ]XVlW]OLFK� GXUFK� GLH� $UW� GHU� $XIQDKPHQ�� 'XUFK� GLH� $XI�

QDKPH�NOHLQHU�6HVVLRQV��DOVR�0LQL�±�&OLSV��VLQG�GLH�$XI]HLFKQXQJHQ�I�U�GHQ�

'R]HQWHQ�RGHU�3UlVHQWDWRU�UHODWLY�VWUHVVIUHL��YJO��GRWDPD���'UHLGLPHQVLRQDOH�

:HLWHUELOGXQJ������������'LH�9HUVWlQGOLFKNHLW�LP�6LQQH�YRQ�6FKXO]�XQG�7KXQ�

LVW� HEHQIDOOV� SUREOHPORV� GDUVWHOOEDU�� GD�PLW� HLQHP�JHULQJHQ�$XIZDQG� LQ� GHU�

9RUEHUHLWXQJ�HLQ�'UHKEXFK�QDFK�JHQDX�HEHQ�GLHVHQ�.ULWHULHQ�HUVWHOOW�ZHUGHQ�

NDQQ��(LQIDFK��VWUXNWXULHUW��ZHQLJH�,QKDOWH�XQG�YRU�DOOHP�DQUHJHQG�SUlVHQWLHUW��

XQG�QLFKW�ODQJZHLOLJ��$XV�MHW]LJHU�6LFKW�N|QQHQ�VRPLW�VHKU�YLHOH�GHU�HLQ]HOQHQ�

��� ,QKDOWH� LQQHUKDOE� GHV� 6HPLQDUV� .RPPXQLNDWLRQVPRGHOOH� LQQHUKDOE� GHU�

'XUFKI�KUXQJ��GHU�9RUEHUHLWXQJ��1DFKEHUHLWXQJ�ZLH�DXFK�3U�IXQJVYRUEHUHL�

WXQJ�JHQXW]W�ZHUGHQ���

� �
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$XGLR�

)�U�GLH�3URGXNWLRQ�YRQ�$XGLRE�FKHUQ�JLOW�GDV�JOHLFKH�ZLH�I�U�GDV�7KHPD�9LGHR��

'DV�JOHLFKH�6WXGLR�NDQQ�DXFK�I�U�GLH�3URGXNWLRQ�YRQ�+|UE�FKHUQ�JHQXW]W�ZHU�

GHQ��YJO��+DQGNH�������6�������=XGHP�EHVWHKW�GLH�0|JOLFKNHLW��DXV�9LGHRDXI�

QDKPHQ�GHQ�7RQ�]X�H[WUDKLHUHQ��XP�LKQ�DOV�VHOEVWVWlQGLJHV�0HGLXP�]X�QXW�

]HQ��'LH�WHFKQLVFKH�0DFKEDUNHLW�LVW�VRPLW�JHJHEHQ��)�U�GLH�:LUWVFKDIWOLFKNHLW��

VRZLH�DXFK�I�U�GLH�4XDOLWlW�JLOW�DXIJUXQG�GHU�VHLW�-DKUHQ�VLQNHQGHQ�.RVWHQ�I�U�

+DUG�XQG�6RIWZDUH� LP�$XGLR��XQG�9LGHREHUHLFK��HEHQIDOOV�GLH�JOHLFKH�$UJX�

PHQWDWLRQ�ZLH�EHLP�7KHPD�9LGHR��1LFKW�XQWHUVFKlW]W�ZHUGHQ�GDUI�KLHU�GLH�9RU�

EHUHLWXQJ�LQ�)RUP�HLQHV�6WRU\ERDUGV�RGHU�'UHKEXFKHV��ZDV�DXFK�HEHQIDOOV�I�U�

GLH�(UVWHOOXQJ�YRQ�9LGHR�JLOW��,Q�EHVWLPPWHQ�)lOOHQ�PXVV�DXFK�7H[W�I�UV�6SUH�

FKHQ�HQWZRUIHQ�ZHUGHQ��ZDV�DXV�GHU�(UIDKUXQJ�KHUDXV�HLQHQ�JHZLVVHQ�$XI�

ZDQG�EHGHXWHW��$XFK�KLHU�NDQQ�GXUFK�GHQ�(LQVDW]�YRQ�6WXGHQWLVFKHQ�+LOIVNUlI�

WHQ�XQG�LQWHUHVVLHUWHQ�6WXGLHUHQGHQ��$EKLOIH�JHVFKDIIHQ�ZHUGHQ��,P�+LQEOLFN�

DXI�GLH�1XW]XQJ�KDW�GDV�+|UEXFK�HLQHQ�JUR�HQ�9RUWHLO�JHJHQ�EHU�GHP�9LGHR��

GD�HV�DXFK�JHUDGH�ZlKUHQG�GHU�$XWR��RGHU�5DGIDKUW�JHK|UW�ZHUGHQ�NDQQ��'HU�

1DFKWHLO�JHJHQ�EHU�GHP�9LGHR�LVW��GDVV�NHLQ�%LOG�YRUKDQGHQ�LVW�XQG�GLH�=X�

VDPPHQKlQJH� QLFKW� YLVXDOLVLHUW� ZHUGHQ� N|QQHQ�� 'DV� NDQQ� EHL� NRPSOH[HQ�

6DFKYHUKDOWHQ�SUREOHPDWLVFK� VHLQ�� �*HUDGH� LQ� GHQ�6HPLQDUXQWHUODJHQ� ]XP�

7KHPD�.RPPXQLNDWLRQVPRGHOOH��ZHUGHQ�JUDILVFKH�'DUVWHOOXQJHQ�HLQJHVHW]W���

�YJO��'U��0DULWD�3DEVW�:HLQVFKHQN��������'DV�$XGLRIRUPDW�VROOWH�GDKHU�QDFK�

GHU�'LJLWDOLVLHUXQJ�GHV�6HPLQDUV�.RPPXQLNDWLRQVPRGHOOH��DGGLWLY�]XP�9LGHR�

JHQXW]W�ZHUGHQ��'LH�$XIEHUHLWXQJ�GHU�,QKDOWH�QDFK�GHP�9HUVWlQGOLFKNHLWVNRQ�

]HSW�6FKXO]�YRQ�7KXQ���YJO��/DQJHU�HW�DO��������LVW�KLHU�JOHLFKHUPD�HQ�XQSURE�

OHPDWLVFK��

H%RRN��HOHNWURQLVFKHU�7H[W��%LOGHU��

)�U�GLH�(UVWHOOXQJ�HLQHV�H%RRNV�NDQQ�HEHQIDOOV�YRUKDQGHQHV�0DWHULDO�JHQXW]W�

ZHUGHQ�� 'LH� .RVWHQ� GHU� +HUVWHOOXQJ� LQ� GHQ� QHXVWHQ� )RUPDWHQ� �]�%�� H3XE��

PREL���RE�DXI�GHP�0DF�RGHU�GHP�3&��LVW��EHU�HLQH�$XWRUHQVRIWZDUH�]XP�3UHLV�

YRQ�FD������¼�P|JOLFK�HEERNV���YJO��3DS\UXV�$XWRU���'DV�6FKUHLESURJUDPP�I�U�

$XWRUHQ�XQG�9LHOVFKUHLEHU������������$XFK�KLHU�LVW�GLH�WHFKQLVFKH�0DFKEDUNHLW��

HLQH�KRKH�4XDOLWlW��VRZLH�GLH�:LUWVFKDIWOLFKNHLW�XQWHU�GHQ�EHUHLWV�JHQDQQWHQ�
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5DKPHQEHGLQJXQJHQ�JHJHEHQ��'DV�H%RRN�KDW�GHQ�JUR�HQ�9RUWHLO��GDVV�HV�

DXI� MHGHP�6PDUWSKRQH��7DEOHWW��3&��RGHU�0$&�HLQJHVHW]W�ZHUGHQ�NDQQ��(V�

ZLUG�RQOLQH�V\QFKURQLVLHUW��GDV�EHGHXWHW��GDVV�GHU�/HUQHU�VHLQ�/HUQHQ�DQ�HLQHU�

6WHOOH�SDXVLHUHQ�XQG�GXUFK�GLH�RQOLQH�6\QFKURQLVDWLRQ�PLW�HLQHP�DQGHUHQ�*H�

UlW�DQ�JHQDX�GLHVHU�6WHOOH�]X�HLQHP�DQGHUHQ�=HLWSXQNW�DQ�HLQHP�DQGHUHQ�2UW�

ZHLWHUDUEHLWHQ�NDQQ��$OOHUGLQJV�P�VVHQ�KLHU�8UKHEHUUHFKWH�EHU�FNVLFKWLJW�ZHU�

GHQ��YJO��hEHUWUDJHQ�DXI�*HUlWH�_�H%RRN�GH�!�+LOIH���$XFK�KLHU�NDQQ�PLW�HLQHP�

�EHUVFKDXEDUHQ�$XIZDQG��GDV�9HUVWlQGOLFKNHLWVNRQ]HSW�YRQ�6FKXOG�XQG�7KXQ�

XPJHVHW]W�ZHUGHQ��'DV�(�%RRN�NDQQ�LP�*UXQGH�QHEHQ�$XGLR�XQG�9LGHR��DEHU�

DXFK�DOOHLQH�JHQXW]W�ZHUGHQ��'LH�*UXQGODJH�ELOGHQ�GLJLWDOLVLHUWH�6HPLQDUXQWHU�

ODJHQ�� GLH� JHJHEHQHQIDOOV� QRFK� XP� $XV]�JH� DXV� %�FKHUQ�� ,QWHUQHWDUWLNHOQ�

XVZ��HUJlQ]W�ZHUGHQ�N|QQHQ��(LQ�ZHLWHUHU�9RUWHLO�GHV�H%RRNV�OLHJW�LQ�GHU�7DW�

VDFKH�EHJU�QGHW��GDVV�PLW�HLQHP�6PDUWSKRQH�RGHU�7DEOHWW�PHKUHUH������%��

FKHU�� HLQIDFK� WUDQVSRUWLHUW� ZHUGHQ� N|QQHQ�� ,P� *HJHQVDW]� ]XP� JHGUXFNWHQ�

%XFK��NDQQ�GDV�H%RRN���EHU�GLH�LQWHUQH�9HUOLQNXQJ�QDFK�6FKODJZ|UWHUQ�GXUFK�

VXFKW�ZHUGHQ��'HU�/HVHU� NDQQ�lKQOLFK�ZLH� LP� ,QWHUQHW� YRQ�HLQHP�/LQN�]XP�

DQGHUHQ�VSULQJHQ��E]Z��VXUIHQ���'HU�/HUQHU�HQWVFKHLGHW�VHOEVW��DQ�ZHOFKHP�

2UW� ]X� ZHOFKHU� =HLW� HU� VLFK�PLW� GHP� ,QKDOW� ZHLWHU� EHVFKlIWLJW� �YJO��:DJQHU�

�������

'LJLWDOH�/HUQNDUWHQ��HOHNWURQLVFKHU�7H[W��%LOGHU��$XGLR��9LGHR��

'LH�3URGXNWLRQ�GHU�GLJLWDOHQ�/HUQNDUWHQ�IXQNWLRQLHUW�lKQOLFK�GHU�GHV�H%RRNV��

'HU�8QWHUVFKLHG�LVW��VWDWW�$XWRUHQWRRO�ZLUG�HLQH�2QOLQHSODWWIRUP�HLQJHVHW]W��=X�

EHU�FNVLFKWLJHQ�LVW�GDEHL�MHGRFK��XQG�GDKHU�EUDXFKW�HV�HLQHQ�JHZLVVHQ�$XI�

ZDQG��GDVV�GLH�/HUQNDUWHQ�YRP�,QKDOW�P|JOLFKVW�GLGDNWLVFK�UHGX]LHUW�ZHUGHQ�

VROOWHQ��'DV�EHGHXWHW��GDVV�VLH�DXI�HLQ�0LQLPXP�XQG�YRU�DOOHP�DXI�)UDJH�XQG�

$QWZRUW�DXVJHOHJW�ZHUGHQ��'DV�PDFKW�HV�HLQIDFKHU�I�U�GHQ�/HUQHU��hEHUIUDFK�

WHWH�/HUQNDUWHQ�VLQG�VFKOHFKW�]X�OHVHQ�XQG�]X�OHUQHQ��$XI�GHP�0DUNW�JLEW�HV�

PHKUHUH�6\VWHPH�GLH�VLFK�]XP�7HLO�JHJHQ�HLQHQ�%HWUDJ�XQWHU�]ZHL�(XUR�SUR�

7HLOQHKPHU�XQG�0RQDW�PLHWHQ�ODVVHQ��'LH�/HUQHU�N|QQHQ�VLFK�XQWHUHLQDQGHU�

YHUQHW]HQ��LKUH�3XQNWH�DXVWDXVFKHQ��LKU�:LVVHQ�DXVWDXVFKHQ��XQG�VLFK�JHJHQ�

VHLWLJ�DEIUDJHQ��(LQH�%HVWHQOLVWH�XQG�GLH�WUDQVSDUHQWH�3XQNWH]DKO�DOOHU�/HUQHU��

PRWLYLHUW�YLHOH�/HUQHU�]XP�UHJHOPl�LJHQ�1XW]HQ�GHU�.DUWHQ��,Q�GHQ�'LJLWDOHQ�
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/HUQNDUWHQ�ZLH�]XP�%HLVSLHO�EHL�ZZZ�UHSHWLFR�GH�ODVVHQ�VLFK�DXFK�%LOGHU��<�

RX7XEH�9LGHRV��RGHU�DXFK�<RX7XEH�$XGLR�RKQH�ZHLWHUHV�LQWHJULHUHQ��$XFK�I�U�

GLH�GLJLWDOHQ�/HUQNDUWHQ�JLOW�GDKHU��WHFKQLVFKH�0DFKEDUNHLW�LVW�DXFK�EHL�KRKHU�

4XDOLWlW�NHLQ�3UREOHP��%]JO��GHV�.RVWHQ�1XW]HQ�9HUKlOWQLVVHV�XQG�GDPLW�GHU�

:LUWVFKDIWOLFKNHLW�� YHUKlOW� HV� VLFK� ZLH� EHL� DOOHQ� EHUHLWV� JHQDQQWHQ� GLJLWDOHQ�
bTXLYDOHQWHQ��'LH�$XIEHUHLWXQJ�QDFK�6FKXO]�YRQ�7KXQ� LVW�P|JOLFK�DEHU�DXI�

JUXQG�GHU�HUK|KWHQ�5HGXNWLRQ�HWZDV�DXIZHQGLJHU��-HGRFK�EHVWHKW�GLH�0|J�

OLFKNHLW��GLH�$UEHLW�DXI�YLHOH�6FKXOWHUQ� LQQHUKDOE�HLQHU�'HQNVR]LDOLWlW� I�U�GDV�

JHPHLQVDPH�/HUQHQ�DXI]XWHLOHQ��$XFK�GLH�GLJLWDOHQ�/HUQNDUWHQ�ZHUGHQ�V\Q�

FKURQLVLHUW��'��K��HLQH�JUR�H�6WlUNH�GHU�GLJLWDOHQ�/HUQNDUWHQ��LVW�GLH�8QDEKlQ�

JLJNHLW�YRQ�2UW�XQG�=HLW��-HGHU�/HUQHU�EHVWLPPW�VHLQ�HLJHQHV�/HUQSHQVXP��YJO��

5HSHWLFR���'DV�VR]LDOH�/HUQ�1HW]ZHUN����

'LH�5HJHOPl�LJNHLW�I�KUW�VHKU�HLQIDFK�XQG�VFKQHOO�]X�HLQHP�NRQWLQXLHUOLFKHQ�

'HQNSUR]HVV� XQG� ]XU�(UVWHOOXQJ� YRQ� .RQVWUXNWLRQVSXQNWHQ� LP�*HKLUQ�� 'DV�

:LVVHQ�ZLUG�KLHUGXUFK�VXN]HVVLYH�DXI�±�XQG�DXVJHEDXW��6LHKH�KLHU]X�DXFK�

.DSLWHO��������

9LGHRNRQIHUHQ]�

'DV�OHW]WH�(OHPHQW�LQ�GLHVHU�%HWUDFKWXQJ�QLPPW�HLQH�6RQGHUVWHOOXQJ�HLQ��0LW�

9LGHRNRQIHUHQ]HQ�LVW�HV�P|JOLFK��HLQH�lKQOLFK�V\QFKURQH�.RPPXQLNDWLRQ��ZLH�

DXFK�LP�6HPLQDU�GXUFK]XI�KUHQ��(V�JLEW�ZLH�LQ�.DSLWHO�������VFKRQ�EHVFKULH�

EHQ��HLQH�)�OOH�YRQ�6\VWHPHQ��GLH�DQ�+RFKVFKXOH�XQG�8QLYHUVLWlW�HLQVHW]EDU�

VLQG��,Q�NOHLQHQ�*UXSSHQ�OlVVW�VLFK�DXFK�PLW�+'�9LGHR��EHUWUDJHQ��=XVlW]OLFK�

N|QQHQ�GHQ�PHLVWHQ�6\VWHPHQ�DXFK�IROJHQGH�RSWLRQDOH�:HUN]HXJH�JHQXW]W�

ZHUGHQ��YJO��2QOLQH�0HHWLQJV�XQG�+'�9LGHRNRQIHUHQ]HQ�_�*R7R0HHWLQJ���

x� )LOHVKDULQJ��$XVWDXVFK�YRQ�XQWHUVFKLHGOLFKHQ�'DWHQ�

x� 6FUHHQ�6KDULQJ��hEHUPLWWOXQJ�GHV�HLJHQHQ�%LOGVFKLUPV�LQ�GLH�*UXSSH�

x� :KLWHERDUG��9LUWXHOOH�7DIHO��I�U�DOOH�VLFKWEDU�

x� &KDW��)XQNWLRQVZHLVH�ZLH��EOLFK�

x� 0RGHUDWRUIXQNWLRQ��.DQQ�DXI�DQGHUH��EHUWUDJHQ�ZHUGHQ�

x� $XI]HLFKQXQJ��QDFK�$EVSUDFKH�LQ�GHU�*UXSSH�N|QQHQ�6HVVLRQV�DXIJH�

]HLFKQHW��RQOLQH�EHUHLWJHVWHOOW�XQG�MHGHU]HLW�DQJHVFKDXW�ZHUGHQ�
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*HUDGH�LP�+LQEOLFN�DXI�GLH�]XP�7HLO�ZHLWH�$QUHLVH�GHU����%�LVW�HLQ�VROFKHV�7RRO�

YRP� 3UHLV�/HLVWXQJV�9HUKlOWQLV�� VRZLH� YRP� .RVWHQ�1XW]HQ�9HUKlOWQLV� VHKU�

SRVLWLY��GD�]XP�%HLVSLHO�I�U�/HUQJUXSSHQ�HWF��NHLQH�5HLVHNRVWHQ�XQG�5HLVH]HL�

WHQ�DQIDOOHQ��'LH�9LGHRNRQIHUHQ]�NDQQ�GDKHU�]XU�9RUEHUHLWXQJ��]XU�1DFKEHUHL�

WXQJ�VRZLH�DXFK�]XU�3U�IXQJVYRUEHUHLWXQJ�JHUDGH�LP�+LQEOLFN�DXI�GLH�P�QGOL�

FKH�.RPPXQLNDWLRQ�]XP�9RUWHLO�DOOHU�JHQXW]W�ZHUGHQ��

:HLWHUH�'LJLWDOH�bTXLYDOHQWH�

2SWLRQDO�N|QQHQ�DXFK�7HOHIRQ��(�0DLO��:KDWV$SS��XVZ���HLQJHVHW]W�ZHUGHQ��

=XVlW]OLFK�JLEW�HV�DXFK�HLQH�5HLKH�YRQ�2QOLQH�6SHLFKHUGLHQVWHQ��ZLH�]XP�%HL�

VSLHO�+L'ULYH��2QHGULYH��XVZ����EHU�GLH�,QKDOWH�JHWHLOW�E]Z��YHUWHLOW�ZHUGHQ�N|Q�

QHQ�� 'D� GLHVH� $QZHQGXQJHQ� REOLJDWRULVFK� XQG� KLQOlQJOLFK� EHNDQQW� VLQG��

ZXUGH�DXI�GLH�%HVFKUHLEXQJ� LP�:HLWHUHQ�YHU]LFKWHW��XP�GHQ�YRUJHJHEHQHQ�

5DKPHQ�GLHVHU�$UEHLW�HLQ]XKDOWHQ��'LHVH�(OHPHQWH�N|QQHQ�DGGLWLY� ]X�DOOHQ�

DQGHUHQ�JHQXW]W�ZHUGHQ���YJO��2QOLQH�6SHLFKHU�+L'ULYH���675$72������������

�

������ $QDO\VHPDWUL[�±�0RGHOO���

8P�GLH�$QDO\VHPDWUL[�I�U�GDV�0RGHOO���62//�±�'LJLWDO�]X�HUVWHOOHQ��ZXUGH�GLH�

$QDO\VHPDWUL[�GHV�0RGHOO���XP�QHXH�0HGLHQ�XQG�GLH�JHlQGHUWH�$NWLYLWlW�YRQ�

'R]HQW�XQG�6WXGLHUHQGHQ�HUJlQ]W��(V�KDW�VLFK�JH]HLJW��VLHKH�KLHU]X�DXFK�.D�

SLWHO���������GDVV�VLFK�GLH�GLJLWDOHQ�bTXLYDOHQWH�]XP�7HLO�QRFK�LQ�ZHLWHUH�)UDJ�

PHQWH�]HUOHJHQ�ODVVHQ��$P�%HLVSLHO�GHU�GLJLWDOHQ�/HUQNDUWHQ�OlVVW�VLFK�GDV�JXW�

]HLJHQ��'LH�GLJLWDOHQ�/HUQNDUWHQ�N|QQHQ�DXV�HOHNWURQLVFKHP�7H[W��%LOGPDWHULDO��

$XGLRV�RGHU�DXFK�<RX7XEH�9LGHRV�EHVWHKHQ��$XV�GLHVHP�*UXQG�ZXUGH�GLH�

$QDO\VHPDWUL[�I�U�GDV�0RGHOO���62//�±�'LJLWDO��XP�HEHQ�GLHVH�)UDJPHQWH�HU�

JlQ]W��XQG�QLFKW�GXUFK�GLJLWDOHQ�bTXLYDOHQWH�VHOEVW�� ,P�$QKDQJ�VLQG�GLH�YLHU�

0DWUL]HQ�7DEHOOH����$QDO\VHPDWUL[�0RGHOO���9RUEHUHLWXQJ��7DEHOOH�����$QDO\�

VHPDWUL[�0RGHOO���'XUFKI�KUXQJ��7DEHOOH�����$QDO\VHPDWUL[�0RGHOO���1DFKEH�

UHLWXQJ�XQG�7DEHOOH�����$QDO\VHPDWUL[�0RGHOO���3U�IXQJVYRUEHUHLWXQJ�HQWVSUH�

FKHQG�KLQWHUOHJW�� �
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������ =HLWELODQ]�0RGHOO���

$XVJHKHQG�YRP�HLQHU�%HDUEHLWXQJV]HLW�YRQ�LQVJHVDPW�����6WXQGHQ� I�U�GDV�

NRPSOHWWH�0RGXO�06&�0���HUJHEHQ�VLFK�I�U�GDV�6HPLQDU�.RPPXQLNDWLRQV�

PRGHOOH�]ZHL�&UHGLW�3RLQWV�XQG�HLQH�%HDUEHLWXQJV]HLW�YRQ�QDFK�ZLH�YRU�LQVJH�

VDPW����6WXQGHQ��'LH�$XIWHLOXQJ�ZXUGH�ZLH�LQ�.DSLWHO�������HUVWHOOW��$OOHUGLQJV�

ZXUGHQ�QXQ�GLH����6WXQGHQ�DXI�GUHL�%HVWDQGWHLOH�YHUWHLOW��GLH�9RUEHUHLWXQJ�GLH�

1DFKEHUHLWXQJ�XQG�GLH�3U�IXQJVYRUEHUHLWXQJ�PLW�MHZHLOV�������6WXQGHQ��

�

���� 5HDO�±�6LWXDWLRQ��(UNHQQWQLVVH�DXV�GHU�SUDNWLVFKHQ�8PVHW]XQJ�

%LVKHU�KDQGHOWH�VLFK�XP�HLQH�UHLQ�WKHRUHWLVFKH�%HWUDFKWXQJ��GLH� LQ�.DSLWHO���

QRFK�]X�GLVNXWLHUHQ�LVW��$XV�GHU�3UD[LV�OLHJHQ�GHP�$XWRU�DEHU�GLH�HUVWHQ�(U�

IDKUXQJHQ�XQG�(UNHQQWQLVVH�YRU��GLH�HEHQIDOOV� LQ�GHQ�'LVNXUV�PLW�HLQIOLH�HQ�

VROOHQ��1DW�UOLFK�HUVHW]W�GDV�NHLQH�HPSLULVFKH�8QWHUVXFKXQJ��DXFK�GDV�Z�UGH�

GHQ�8PIDQJ�GLHVHU�$UEHLW��EHUVFKUHLWHQ��-HGRFK�N|QQHQ�GLH�(UIDKUXQJHQ�LP�

+LQEOLFN�DXI�3URGXNWLRQ�XQG�DXFK�GLH�1XW]XQJ�ZHUWYROOH�6W�W]HQ�VHLQ��'HU�$X�

WRU� KDW� VHLW� %HJLQQ� GHV� 6WXGLXPV� GHV�:HLWHUELOGXQJVPDVWHUV� -DKUJDQJ� ���

*UXSSH�%��NRQWLQXLHUOLFK��WHLOZHLVH�DXFK�PLW�8QWHUVW�W]XQJ�YRQ�.RPPLOLWRQHQ�

XQG�.RPPLOLWRQHQ�EH]�JOLFK�6SH]LDOJHELHWHQ�ZLH�]�%��GHU�/RJRSlGLH��HLQLJH�

'LJLWDO�bTXLYDOHQWH�HUVWHOOW��GLH�KLHU�NXU]�YRUJHVWHOOW�ZHUGHQ�VROOHQ��

� �
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'LJLWDOH�/HUQNDUWHQ�

,QVJHVDPW�NRQQWHQ��EHU������GLJLWDOH�/HUQNDUWHQ�LQ����/HUQNDUWHQVlW]HQ��PLW�

HOHNWURQLVFKHQ�7H[W��]DKOUHLFKHQ�%LOGHUQ�VRZLH�DXFK�HLQHQ�HLQLJHQ�$XGLRV�XQG�

9LGHRV��]XP�%HLVSLHO�]X�(UNOlUXQJ�GHU�)XQNWLRQ�GHV�2KUHV�UHDOLVLHUW�ZHUGHQ���

�

$EELOGXQJ��������5HSHWLFR�/HUQNDUWHQVlW]H�]X�DOOHQ�)lFKHUQ�

�

�

$Q�GHQ�)DUEHQ�VLHKW�PDQ�GHXWOLFK�GHQ�/HUQVWDQG��(LQ�JHVFKORVVHQHU�GXQNHO�

JU�QHU�.UHLV�VWHKW�I�U�������VLHKH�EHLVSLHOVZHLVH�OLQNV�XQWHQ��(LQ�URWHU�%HUHLFK�

HUIRUGHUW�QRFK�HLQLJHV�DQ�/HUQDXIZDQG��'LH�(UVWHOOXQJ�GLHVHU�/HUQNDUWHQ� LVW�

HLQH�UHLQH�)OHL�DUEHLW�XQG�KLHU�PXVVWH�DXI�6HPLQDUPDWHULDO�E]Z��DXFK�%XFK�

PDWHULDO�]X�GHQ�XQWHUVFKLHGOLFKHQ�)lFKHUQ�]XU�FNJHJULIIHQ�ZHUGHQ��'LH�.DU�

WHQ�ZXUGHQ�VXN]HVVLYH��EHU�]ZHL�-DKUH�HUVWHOOW��6R�NRQQWHQ�GLH�/HUQHU�QDFK�

XQG� QDFK� LQ� GLH� QHXHQ� )lFKHU� MHZHLOV� KRFKPRWLYLHUW� HLQWDXFKHQ�� 'HU� $XV�

WDXVFK�XQWHUHLQDQGHU��]XP�7HLO�DXFK�PLW�HLQHP�DQJHPHVVHQHQ�:HWWEHZHUEV�

JHGDQNHQ�� KDW� GDV� JHPHLQVDPH�/HUQHQ�GHU�.RQVWUXNWLRQVSXQNWH� GXUFK�GLH�

4XHOOH��(LJHQH�'DUVWHOOXQJ��6FUHHQVKRWV�ZZZ�UHSHWLFR�GH������������
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/HUQNDUWHQ�SRVLWLY�XQWHUVW�W]W��$XV�GLHVHP�.RQVWUXNWLRQVSXQNWHQ�NRQQWH�VLFK�

ODQJVDP�HLQ�:LVVHQ�XQG�GXUFK�YLHOH�*HVSUlFKH�DXFK�HLQ�9HUVWlQGQLV��XQG�

VRJDU�HLQH�HLJHQH�3RVLWLRQLHUXQJ�LQQHUKDOE�HLQHV�)DFKHV�P�KHORV�DXIEDXHQ��

'LH�GLJLWDOHQ�/HUQNDUWHQ�ZXUGHQ� WlJOLFK��PHLVW�PRUJHQV�YRU�GHU�$UEHLW� RGHU�

GHP�)U�KVW�FN�DEJHIUDJW��6RIHUQ�GLH�.RPPLOLWRQHQ�XQG�.RPPLOLWRQHQ�HV�IUHL�

JHVFKDOWHW�KDWWHQ��NRQQWH�EHREDFKWHW�ZHUGHQ��ZHU�VLFK�JHUDGH�PLW�ZHOFKHP�

)DFK�EHVFKlIWLJW��

H%RRN�

'DV�(�%RRN�ZXUGH��EHU�GHQ�JOHLFKHQ�=HLWUDXP�QDFK�XQG�QDFK�DXIJHEDXW�XQG�

HQWKlOW�VlPWOLFKH�6NULSWH�XQG�]XVlW]OLFKHV�0DWHULDO�DXI�GHP�:HLWHUELOGXQJV�

PDVWHU�0�$��RI�Ä6SHHFK�&RPPXQLFDWLRQ�DQG�5KHWRULF³��

�

�

�

$EELOGXQJ�����H%RRN�0�$���6SHHFK�&RPPXQLFDWLRQ�DQG�5KHWRULF���

4XHOOH��(LJHQH�'DUVWHOOXQJ�������������
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%HL�GHU�$EELOGXQJ�����H%RRN�0�$���6SHHFK�&RPPXQLFDWLRQ�DQG�5KHWRULF��KDQ�

GHOW�HV�VLFK�QXU�XP�HLQHQ�$XV]XJ��=X�VHKHQ�LVW�HLQH�6HLWH�GHV�9HU]HLFKQLVVHV��

'DV�DNWXHOOH�9HU]HLFKQLV����6HLWHQ� ODQJ��'LH�/HUQJHZRKQKHLWHQ�GHU�6WXGLH�

UHQGHQ�ZDUHQ�JDQ]�XQWHUVFKLHGOLFK��:lKUHQG�HLQLJH�HKHU�GLH�GLJLWDOHQ�/HUQ�

NDUWHQ�QXW]WHQ��DUEHLWHWHQ�DQGHUH�YHUVWlUNW�LQ�GHP�(�%RRN��'HU�JUR�H�9RUWHLO�

GHV�(�%RRNV�LVW��GDVV�HV�DXI�MHGHV�6PDUWSKRQH��7DEOHWW�RGHU�&RPSXWHU�SDVVW��

$XV�$QVLFKW�GHV�$XWRUV�LVW�GLHV�RSWLPDO�I�U�HLQ�EHUXIVEHJOHLWHQGHV�6WXGLXP��GD�

GHU�6WXGLHUHQGH�MHGHU]HLW�GLH�0|JOLFKNHLW�KDW��HWZDV�QDFK]XVFKODJHQ�RGHU�PDO�

HLQH�OlQJHUH�3DVVDJH�]X�ZLHGHUKROHQ��)�U�NRPPHQGH�-DKUJlQJH�DXFK�LGHDO�

]XU�9RUEHUHLWXQJ�GHU�6HPLQDUH��

�

$XGLRV�

(V�ZXUGHQ�DXFK�HLQLJH�$XGLRGDWHLHQ�HUVWHOOW��EHLVSLHOVZHLVH�HLQLJH�3DVVDJHQ�

YRQ�6FKXO]�YRQ�7KXQ��DXV�GHP�6HPLQDU�.RPPXQLNDWLRQVPRGHOOH��JHOHVHQ�YRQ�

HLQHU�.RPPLOLWRQLQ��GLH�EHUHLWV�(UIDKUXQJ�DOV�6SUHFKHULQ�JHVDPPHOW�KDWWH��(LQ�

DQGHUHU�.RPPLOLWRQH�I�KUWH�HLQ�WHOHIRQLVFKHV�,QWHUYLHZ�PLW�1RUEHUW�*XWHQEHUJ��

GDVV�DOV�*UXQGODJH�I�U�HLQHQ�9RUWUDJ�GHU�)DFKJHVFKLFKWH�GLHQHQ�VROOWH��'LHVHV�

,QWHUYLHZ�ZDU�NXU]��DEHU�PLW�HLQHP�KRKHQ�,QIRUPDWLRQVJHKDOW��'LHVH�$XGLRGD�

WHLHQ�ZDUHQ�%HVWDQGWHLO�GHU�3U�IXQJVYRUEHUHLWXQJ��YJO��,QWHUYLHZ�PLW�1RUEHUW�

*XWHQEHUJ���������

�
� �
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9LGHRNRQIHUHQ]�

$XIJUXQG�GHU�]XP�7HLO�VHKU�JUR�HQ�(QWIHUQXQJHQ�]ZLVFKHQ�GHQ�6WXGLHUHQGHQ�

GHU�*UXSSH����%��KDEHQ�QXU�ZHQLJH�/HUQWUHIIV�LQ�3UlVHQ]IRUP�VWDWWJHIXQGHQ��

1DFK�HLQHP�$QODXIYHUVXFK�ZXUGH�GDV�6\VWHP�*R7R0HHWLQJ�JHZlKOW��YJO��2Q�

OLQH�0HHWLQJV�XQG�+'�9LGHRNRQIHUHQ]HQ�_�*R7R0HHWLQJ���PLW�GHP�HLQ�UHJHO�

Pl�LJHU�$XVWDXVFK�LQ�HLQHU�/HUQJUXSSH�QXQ�VWDWWILQGHQ�NRQQWH��(V�ZXUGHQ�LQ�

HLQ�ELV�DQGHUWKDOEVW�QGLJHQ�/HUQVHVVLRQV�GLH�XQWHUVFKLHGOLFKHQ�7KHPHQ�GHU�

)lFKHU�EHVSURFKHQ��)UDJHQ�EHDQWZRUWHW�XQG�GLVNXWLHUW�� ,P�:HFKVHO�ZXUGHQ�

GLH�7KHPHQ�YRUEHUHLWHW�XQG�YRUJHVWHOOW��6HKU�KLOIUHLFK�ZDUHQ�NXU]�YRU�GHU�3U��

IXQJ� DXFK� 3U�IXQJVVLPXODWLRQ� GLH� SHU� 9LGHRNRQIHUHQ]� LQ� GHU� /HUQJUXSSH�

GXUFKJHI�KUW�ZRUGHQ��'HU� 6FKZHUSXQNW� ODJ� ]XP� HLQHQ� LQ� GHU� 3UlVHQWDWLRQ��

DEHU�]XP�JU|�WHQ�7HLO�LP�)DFKJHVSUlFK��$OOH�6HVVLRQV�RE�UHJXOlU�RGHU�YRU�GHU�

3U�IXQJ�ZXUGHQ�DXIJH]HLFKQHW�XQG�DOOHQ�*UXSSHQPLWJOLHGHUQ��EHU�GDV�6\VWHP�

+LGULYH�RQOLQH�EHUHLWJHVWHOOW��'DV�6\VWHP�ZXUGH�DXFK�]ZLVFKHQGXUFK�DOV�UHLQHV�

.RPPXQLNDWLRQ�XQG�$XVWDXVFKWRRO� I�U�GHQ�SULYDWHQ�%HUHLFK�YHUZHQGHW� �YJO��

2QOLQH�6SHLFKHU�+L'ULYH���675$72������������

� �
$EELOGXQJ�����2/7���2QOLQH�/HUQWUHII�

4XHOOH��6FUHHQVKRW�������PLW�*HQHKPLJXQJ�GHU�%HWHLOLJWHQ�
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$XV�GHP�$XIEDX�GHV�WUDQVIRUPLHUWHQ�0RGHOOV�PLW�GHQ�XQWHUVFKLHGOLFKHQ�3DUD�

PHWHUQ��HUJLEW�VLFK�EHUHLWV�HLQH�JHZLVVH�.RPSOH[LWlW��'LHVH�ZLUG�DXIJUXQG�GHU�

]HLWOLFKHQ�$EKlQJLJNHLW�LQ�GHQ�MHZHLOV���0DWUL]HQ�MH�0RGHOO���XQG���I�U�GLH�9RU�

EHUHLWXQJ��'XUFKI�KUXQJ��1DFKEHUHLWXQJ�XQG�3U�IXQJVYRUEHUHLWXQJ�VLFKWEDU��

:lKUHQG�GDV�0RGHOO���GLH�DNWXHOOH�6LWXDWLRQ�GHV�6HPLQDUV�.RPPXQLNDWLRQV�

PRGHOOH�GDUVWHOOW��VR�LVW�LP�0RGHOO���GLH�GLJLWDOLVLHUWH�9DULDQWH�DEJHELOGHW��:lK�

UHQG�GHU�%HDUEHLWXQJ�GHU�0DWUL]HQ�XQG�]X�%HJLQQ�GHV�9HUJOHLFKV�GHU�(UJHE�

QLVVH��KDW�VLFK�JH]HLJW��GDVV�EHLGHQ�0RGHOOHQ�E]Z��GHQ���0DWUL]HQ�QRFK�ZHL�

WHUH�3DUDPHWHU�DXV�GHP�%HUHLFK�GHU�6SUHFKZLVVHQVFKDIW�]XJHZLHVHQ�ZHUGHQ�

P�VVHQ��1XU�VR�LVW�HLQ�JDQ]KHLWOLFKHU�9HUJOHLFK�]ZLVFKHQ�DQDORJHP�XQG�GLJL�

WDOHP�0RGHOO�P|JOLFK��'LH�7DEHOOH������9HUJOHLFK�GHU�(UJHEQLVVH�DXV�0RGHOO���

XQG����]HLJW�GDKHU�HLQH�]XVlW]OLFKH�0DWUL[�LQNO��GHU�$XIWHLOXQJ�LQ�JHVSURFKHQH�

6SUDFKH�XQG�,QIRUPDWLRQ��GLH��EHU�DQGHUH�0HGLHQ�HUIROJHQ�NDQQ��'LH�JHVSUR�

FKHQH�6SUDFKH�ZLUG� LQ� LKUH�%HVWDQGWHLOH��GHU�1RQYHUEDOHQ�XQG�GHU�YHUEDOHQ�

.RPPXQLNDWLRQ�DXIJHWHLOW��=XU�QRQYHUEDOHQ�.RPPXQLNDWLRQ�]lKOHQ�GLH�.LQH�

VLN��3UR[HPLN��.|USHUNRQWDNW�XQG�GLH�3URVRGLN��'LH� YHUEDOH�.RPPXQLNDWLRQ�

EHVWHKW�DXV�GHP�P�QGOLFKHQ�7H[W��'LH�0HGLHQ�ZXUGHQ�XQWHUWHLOW�LQ�9LGHR��$X�

GLR��%LOG��HOHNWURQLVFKHU�XQG�JHGUXFNWHU�7H[W��VRZLH�GLH�.RPPXQLNDWLYHQ�0H�

GLHQ�ZLH�9LGHRNRQIHUHQ]�RGHU�DXFK�7HOHIRQ��/HW]WHUH�N|QQHQ�DXFK�LQ�.RPEL�

QDWLRQ�HUIROJHQ��(LQH�ZHLWHUH�$XIWHLOXQJ�LQ�6\QFKURQH�XQG�$V\QFKURQH�.RP�

PXQLNDWLRQ�NRPSOHWWLHUW�GLHVH�0DWUL[��:lKUHQG�GLH�JHVSURFKHQH�6SUDFKH�PLW�

DOOHQ�LKUHQ�%HVWDQGWHLOHQ��JHQDX�ZLH�GLH�.RPPXQLNDWLRQ�SHU�7HOHIRQ�XQG�9L�

GHRNRQIHUHQ]�V\QFKURQ�HUIROJW��DOVR�LQ�HLQHP�*HVSUlFK��VR�N|QQHQ�GLH�0HGLHQ�

ZLH�$XGLR��9LGHR�HWF�� LQ�HLQH�$V\QFKURQH�G�K��]HLWYHUVHW]WH�.RPPXQLNDWLRQ�

HLQJHEXQGHQ�ZHUGHQ��)�U�XQVHUH�%HWUDFKWXQJ�LVW�GLH�=HLWYHUVHW]XQJ�HLQ�ZLFK�

WLJHU�%HVWDQGWHLO�GHU�'LJLWDOLVLHUXQJ��'LH�EHVFKULHEHQHQ�$XIWHLOXQJHQ�ZXUGHQ�

DXI�EHLGH�0RGHOOH�DQJHZHQGHW��8P�GLH�%HWUDFKWXQJ�]X�YHUHLQIDFKHQ��ZXUGHQ�

LQ�GHU�]XVlW]OLFKHQ�7DEHOOH�GLH�]HLWOLFKH�XQG�LQKDOWOLFKH�$EKlQJLJNHLW�HOLPLQLHUW��

'HU�)RNXV�LQ�GLHVHU�%HWUDFKWXQJ�OLHJW�ZHLWHUKLQ�DXI�GHP�9HUJOHLFK�GHU�0RGHOOH�

�� XQG��� DEHU� LQVEHVRQGHUH�HLQH� YRQ�=HLW� XQG� ,QKDOW� XQDEKlQJLJH�8QWHUVX�

FKXQJ�DXI�'LJLWDOLVLHUEDUNHLW�YRQ�0HWKRGHQ�XQG�GHQ�ZDKOZHLVHQ�(LQVDW]�YRQ�
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0HGLHQ��=X�GLHVHP�=ZHFN�ZXUGHQ�DXFK�DOOH�GLGDNWLVFKHQ�$QVlW]H��ZLH�DXFK�

DOOH�0HGLHQ�]XP�GLUHNWHQ�9HUJOHLFK�LQ�GLH�0DWUL[�HLQJHEUDFKW��$OOH�=XRUGQXQ�

JHQ�LQ�)RUP�YRQ�.UHX]HQ�ZXUGHQ�YRQ�GHQ�0DWUL]HQ�XQG�GDPLW�GHU�,QKDOWV��XQG�

=HLWHEHQH�DXI�GLH�9HUJOHLFKVPDWUL[�7DEHOOH�����EHUWUDJHQ��

'LH�%HWUDFKWXQJ�GHU�(UJHEQLVVH�DXV�GHP�YRUOLHJHQGHQ�0DWHULDO�]HLJW�I�U�GDV�

0RGHOO���HUZDUWXQJVJHPl��HLQHQ�NODUHQ�)RNXV�DXI�GHU�'XUFKI�KUXQJ�XQG�HL�

QHQ�UHODWLY�KRKHQ�'R]HQWHQ��XQG�GDPLW�,QSXWDQWHLO��VLHKH�7DEHOOH�����'DU�EHU�

KLQDXV�ILQGHW�VLFK�LQ�GHQ�*UXSSHQDUEHLWHQ��5ROOHQVSLHOHQ�XQG�GHP�VWlQGLJHQ�

$XVWDXVFK�� DEJHVHKHQ� YRP� (LQVDW]� GHU� �EOLFKHQ� 0HGLHQ�� ZLH� )OLSFKDUW��

3RZHUSRLQW��HWF��HLQ��EHUZLHJHQGHU�$QWHLO�DQ�JHVSURFKHQHU�6SUDFKH�PLW�GHQ�

.RPSRQHQWHQ�GHU�QRQYHUEDOHQ�XQG�YHUEDOHQ�.RPPXQLNDWLRQ��'LH�+DXSWDNWL�

YLWlWHQ�OLHJHQ�KLHU�HEHQIDOOV�HUZDUWXQJVJHPl��EHL�GHQ�6WXGLHUHQGHQ��:LH�LQ�

.DSLWHO�����VFKRQ�EHVFKULHEHQ��LVW�LQ�GHU�9RUEHUHLWXQJ��VLHKH�7DEHOOH����DXI�

JUXQG�GHU�2UJDQLVDWLRQ�GHV�6HPLQDUV�NHLQHUOHL�$NWLYLWlWHQ�YRUJHVHKHQ��(V�JDE�

ZHGHU�HLQH�/LWHUDWXUHPSIHKOXQJ�RGHU�HLQH�$JHQGD��DXV�GHU�YRUEHUHLWXQJVEH�

G�UIWLJH� 7KHPHQ� HUPLWWHOW� ZHUGHQ� NRQQWHQ�� 1DFK� GHU� 'XUFKI�KUXQJ� NRQ�

]HQWULHUWH�VLFK�LQ�GHQ�3KDVHQ�GHU�1DFKEHDUEHLWXQJ��VRZLH�LQ�GHU�3U�IXQJVYRU�

EHUHLWXQJ�DXVVFKOLH�OLFK�GLH�$NWLYLWlW�GHU�6WXGLHUHQGHQ�DXI�GDV�6HOEVWOHUQHQ�

PLW�GHQ�NRQYHQWLRQHOOHQ�0HGLHQ�ZLH�%XFK�XQG�6HPLQDUXQWHUODJH��(LQ�P|JOL�

FKHU�$XVWDXVFK�XQWHU�GHQ�6WXGLHUHQGHQ��HUIROJWH�DXIJUXQG�HU�JUR�HQ�(QWIHU�

QXQJ��YHUHLQ]HOW�SHU�7HOHIRQ��

$XV�GHQ�0DWUL]HQ�GHV�0RGHOOV����I�U�9RUEHUHLWXQJ��'XUFKI�KUXQJ�XQG�1DFKEH�

UHLWXQJ��VRZLH�3U�IXQJVYRUEHUHLWXQJ��VRZLH�DXV�GHU�9HUJOHLFKVPDWUL[�7DEHOOH�

����HUJLEW�VLFK�]XQlFKVW�HLQPDO�DXJHQVFKHLQOLFK�HLQ�,QKDOWV��XQG�=HLWXQDEKlQ�

JLJHU�VHKU�KRKHU�'LJLWDOLVLHUXQJVJUDG��(UNHQQEDU�GXUFK�GLH�YLHOHQ�.UHX]H��DXI�

+HOOEODXHP�*UXQG��

(LQ]LJ�GLH�GLGDNWLVFKHQ�0HWKRGHQ��ZLH�*UXSSHQDUEHLW�XQG�$XVWDXVFK�ODVVHQ�

VLFK�QDWXUJHPl��XQWHU�UHGX]LHUWHU�YHUEDOHU�XQG�QRQYHUEDOHU�.RPPXQLNDWLRQ�

QXU�HLQJHVFKUlQNW��EHU�GDV�0HGLXP�9LGHRNRQIHUHQ]�DEELOGHQ��GXQNHOEODXHU�

*UXQG���'LH�0HWKRGHQ�5ROOHQVSLHO�XQG�hEXQJ��EHL�GHQHQ�XQWHU�DQGHUHP�DXFK�

GHU�WDNWLOH�.DQDO�HUIDKUXQJVJHPl��HLQH�JUR�H�5ROOH�VSLHOW��N|QQHQ�DXV�6LFKW�
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GHV�$XWRUV�PLW�GHQ�EHVFKULHEHQHQ�0HGLHQ�XQG�KHXWH�]XU�9HUI�JXQJ�VWHKHQ�

GHQ�WHFKQLVFKHQ�,QQRYDWLRQHQ��QLFKW�DEJHELOGHW�ZHUGHQ��'DU�EHU�KLQDXV�OlVVW�

VLFK�IHVWVWHOOHQ��GDVV�VLFK�GHU��EHUZLHJHQGH�$QWHLO�GHU�,QKDOWH�LQ�GHQ�YHUVFKLH�

GHQHQ�=HLWUlXPHQ�RKQH�(LQVFKUlQNXQJ�LQ�XQWHUVFKLHGOLFKHU�)RUP��ZLH�]�%��LQ�

9LGHR��$XGLR��(�%RRN��GLJLWDOH�/HUQNDUWHQ�DEELOGHQ�XQG�GDPLW�DOV�GLJLWDOH�.RQ�

VHUYH�SURGX]LHUHQ�XQG�EHUHLWVWHOOHQ�OlVVW���(V�LVW�ZHLWHUKLQ�]X�HUNHQQHQ��GDVV�

GHU�)RNXV�GHU�$NWLYLWlW�DXI�GHU�6HLWH�GHU�6WXGLHUHQGHQ�OLHJW��6HOEVW�3UlVHQWDWL�

RQHQ�]XU�'DUVWHOOXQJ�YRQ�(UJHEQLVVHQ�DXV�(LQ]HO�±�RGHU�*UXSSHQDUEHLW�VLQG�

SHU�9LGHRNRQIHUHQ]�WHFKQLVFK�UHDOLVLHUEDU��'LH�'R]HQWHQWlWLJNHLW�LQ�GHU�'XUFK�

I�KUXQJ�VLQNW�GDEHL�HUKHEOLFK��

� �
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$XV�6LFKW�HLQHV�,QJHQLHXUV�LVW�GDV�(UJHEQLV�LQ�.DSLWHO���PHKU�DOV�]XIULHGHQ�

VWHOOHQG�XQG�ZXUGH�DXFK�VR�HUZDUWHW��$XFK�DXV�GHU�ODQJMlKULJHQ�(UIDKUXQJ�LQ�

GHU�SURIHVVLRQHOOHQ�3URGXNWLRQ�YRQ�9LGHRV��$XGLRV�DXFK�LQ�=XVDPPHQDUEHLW�

PLW�GHP�8QWHUQHKPHQ�GRWDPD�*PE+�LQ�%HUOLQ�LP�+LQEOLFN�DXI�GLH�'UHLGLPHQ�

VLRQDOH� :HLWHUELOGXQJ� �YJO�� GRWDPD� �� 'UHLGLPHQVLRQDOH� :HLWHUELOGXQJ�

����������LVW�GLH�8PVHW]XQJ�QLFKW�QXU�WKHRUHWLVFK�P|JOLFK��VRQGHUQ�SUDNWLVFK�

PDFKEDU��,Q�GHU�]XU�FNOLHJHQGHQ�6WXGLHQ]HLW�GHU�OHW]WH���-DKUH�ZXUGHQ�EHUHLWV�

LP�9RUIHOG��ZLH�GLH� LQ�.DSLWHO�����EHVFKULHEHQ�,QKDOWH� LQ�)RUP�YRQ�(�%RRNV��

GLJLWDOHQ�/HUQNDUWHQ�XQG�DXFK�$XGLRV�HUIROJUHLFK�GLJLWDOLVLHUW�XQG�UHJHOPl�LJ�

JHQXW]W��,Q�GHU�:LUWVFKDIW�YHUVSULFKW�GLH�'LJLWDOLVLHUXQJ�GHQ�8QWHUQHKPHQ�XQG�

DXFK�GHUHQ�.XQGHQ�HLQ�KRKHV�(LQVSDUSRWHQWLDO� LQ�GHU�EHUXIOLFKHQ�:HLWHUELO�

GXQJ��'DV� N|QQWH� DXFK� DXI� GHQ�%LOGXQJVEHUHLFK� �EHUWUDJHQ�ZHUGHQ��'HQQ�

:LUWVFKDIW�XQG�'LJLWDOLVLHUXQJ�ZHUGHQ�QLFKW�PHKU�XQEHGLQJW�JHWUHQQW�JHVHKHQ��

Ä(LQH�'LJLWDOLVLHUXQJ�YRQ�:LUWVFKDIW�XQG�*HVHOOVFKDIW�RKQH�HLQH�'LJLWDOLVLHUXQJ�

GHV�/HUQHQV�LVW�QLFKW�YRUVWHOOEDU��-RDFKLP�1LHPHLHU�������6������³�

'HU�Ä0RQLWRU�GLJLWDOH�%LOGXQJ³�GHU�%HUWHOVPDQQ�6WLIWXQJ�EULQJW�HUVWPDOV�7UDQV�

SDUHQ]�LQ�%LOGXQJ�XQG�'LJLWDOLVLHUXQJ��'HU�Ä0RQLWRU�GLJLWDOH�%LOGXQJ³�VW�W]W�VLFK�

ZHQLJHU�DXI�WHFKQLVFKHQ�(OHPHQWH��VRQGHUQ�DXI�GLH�.HUQIUDJHQ�GHU�'LJLWDOLVLH�

UXQJ�LP�%LOGXQJVEHUHLFK��'D]X�]lKOHQ�,PSXOVH�]XU�9HUEHVVHUXQJ�GHV�/HUQHQV��

GLH�9HUEHVVHUXQJ�GHV�=XJDQJV�]XP�%LOGXQJVVHNWRU�DXFK� I�U�EHQDFKWHLOLJWH�

/HUQHU��'LH�%HUWHOVPDQQ�6WLIWXQJ�EHVFKlIWLJW�VLFK�PLW�GHU�NRPSOHWWHQ�3DOHWWH�

GHV� (�/HDUQLQJ�� H/HFWXUHV��0RRJ�� )OLSSHG�&ODVVURRP�� /HDUQLQJ�$SSV� XVZ��

�YJO��%HUWHOVPDQQ�6WLIWXQJ��6���±�����(V�JLEW�KLHU�DOVR�HLQH�JDQ]�NODUH�(QWZLFN�

OXQJ�LP�%HUHLFK�GHU�'LJLWDOLVLHUXQJ�YRQ�/HUQPHGLHQ��'DV�I�KUW�DEHU�JOHLFK�ZRKO�

]XU�GHU�)UDJH��RE�GHU�'R]HQW��6HPLQDUOHLWHU�R�l��LQ�=XNXQIW�QRFK�EHQ|WLJW�ZLUG��

'LH�$QWZRUW�ZXUGH�VFKRQ�]X�%HJLQQ�DOOHU�H/HDUQLQJSKDVHQ��VLHKH�KLHU]X�.D�

SLWHO��������LPSOL]LHUW��

'LH�YRQ�(�/HDUQLQJ�VHOEVW�DXVJHO|VWH�]HQWUDOH�%RWVFKDIW��GDVV�(�
/HDUQLQJ�HLQ�/HUQHQ�RKQH�OHKUHQGH�DP�&RPSXWHU�HUP|JOLFKW��ZDU�
GDV�IDOVFKH�6LJQDO��(V�DVVR]LLHUWH�HLQ�VHOEVWJHVWHXHUWHV�XQG�VHOEVW�
RUJDQLVLHUWHV�/HUQHQ�RKQH�/HKUHQGH���%DUWKHOPH��������6������

�
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1DFK�GHQ�(UJHEQLVVHQ�DXV�GHU�WHFKQLVFKHQ�8PVHW]XQJVP|JOLFKNHLW�DXV�.D�

SLWHO�������N|QQWH�DEHU�JHQDX�GDV�UHDOLVLHUW�ZHUGHQ��'LH�'LJLWDOLVLHUXQJ�LVW�]X�

GHP�I�U�YLHOH�'R]HQWHQ�HLQ�UHODWLY�XQEHNDQQWHV�)HOG��+LHU�JLEW�HV�VFKHLQEDU�

QXU�HLQLJH�ZHQLJH��GLH�VLFK�LQWHQVLY�PLW�GHP�7KHPD�'LJLWDOLVLHUXQJ�DXVHLQDQ�

GHUVHW]HQ���%DFKPDQQ���������'DV�I�KUW�HEHQIDOOV�]X�HLQHP�6SDQQXQJVIHOG��

$XV�6LFKW�HLQLJHU�'R]HQWHQ��EHVWHKW�HLQHUVHLWV�GLH�*HIDKU�GHV�9HUOXVWHV�GHV�

9HUDQWZRUWXQJVEHUHLFKV��DXI�GHU�DQGHUHQ�6HLWH�HLQH�JHZLVVH�=XU�FNKDOWXQJ�

EHL�GHU�%HVFKlIWLJXQJ�PLW�GHP�7KHPD�'LJLWDOLVLHUXQJ�LQ�GHU�%LOGXQJ��(LQ�5�FN�

JDQJ�GHU�'R]HQWHQWlWLJNHLW�JHUDGH� LP�%HUHLFK�GHU�P�QGOLFKHQ�.RPPXQLND�

WLRQ��Z�UGH�DOOHUGLQJV�HLQH�GHXWOLFKH�5HGXNWLRQ�GHU�P�QGOLFKHQ�GLUHNWHQ�.RP�

PXQLNDWLRQ�]ZLVFKHQ�'R]HQWHQ�XQG�6WXGLHUHQGHQ�GDUVWHOOHQ��ZDV�VSH]LHOO�LP�

)DFK� .RPPXQLNDWLRQVPRGHOOH� XQG� LP� *UXQGH� LP� JHVDPWHQ� %HUHLFK� GHU�

6SUHFKZLVVHQVFKDIW� XQG�6SUHFKHU]LHKXQJ� VLFK� VFKRQ� IDVW� JHJHQVHLWLJ� DXV�

VFKOLH�W��'HQQ�0�QGOLFKNHLW�OHKUHQ�XQG�JOHLFK]HLWLJ�GLH�/HKUH�LQ�GHU�0�QGOLFK�

NHLW�UHGX]LHUHQ�NDQQ�DOV�JHJHQVlW]OLFK�EHWUDFKWHW�ZHUGHQ���'RFK�ZHOFKHQ�6WHO�

OHQZHUW�KDW�N�QIWLJ�GLH�P�QGOLFKH�.RPPXQLNDWLRQ��YRU�DOOHP� LQ�GHU�:LVVHQ�

VFKDIW�LP�$OOJHPHLQHQ��

:LVVHQVFKDIW�KHL��PLWHLQDQGHU�UHGHQ��*OHLFKHV�JLOW�I�U�DOOH�NXOWXUHO�
OHQ�/HLVWXQJHQ��YRQ�GHQHQ�GLH�:LVVHQVFKDIW�QXU�HLQHQ�7HLO�GDUVWHOOW��
$EHU� GLH� 0RQD� /LVD�� GLH� 0RQGVFKHLQVRQDWH�� HLQ� 6RPPHUQDFKW�
VWUDXP��GHU�)DXVW��GLH�,QWHJUDOUHFKQXQJ��GLH�5HODWLYLWlWVWKHRULH�RGHU�
GHU�%HZHLV�I�U�)HUPDWV� OHW]WHV�7KHRUHP�HQWVWDQGHQ�MHZHLOV� LQ�HL�
QHP�VHKU�JXW�JHELOGHWHQ�*HKLUQ���6SLW]HU�������6�������

�

'DPLW�PHLQW�6SLW]HU�QLFKW�GLH�GLJLWDOH�.RPPXQLNDWLRQ��VRQGHUQ�GDV�GLUHNWH�*H�

VSUlFK���6SLW]HU��DOV�NULWLVFKHU�*HJQHU�GHU�'LJLWDOLVLHUXQJ�EHL�.LQGHUQ�XQG�-X�

JHQGOLFKHQ�EHNDQQW��QLPPW�HLQH�NRQWUlUH�3RVLWLRQ�]XU�'LJLWDOLVLHUXQJ�HLQ��$XFK�

LP�+LQEOLFN�DXI�GLH�VR]LDOHQ�1HW]ZHUNH��GLH�LQ�GLHVHU�$UEHLW�DXIJUXQG�GHU�%UHLWH�

GHV�7KHPDV�HLQH�HKHU�XQWHUJHRUGQHWH�%HGHXWXQJ�KDEHQ��GLH�DEHU�I�U�GDV�0LW�

HLQDQGHU�LQ�HLQHU�GLJLWDOLVLHUWHQ�/HUQXPJHEXQJ�H[WUHP�ZLFKWLJ�VLQG��KDW�6SLW]HU�

HLQH�NODUH�3RVLWLRQ�EH]RJHQ��6R]LDOH�1HW]ZHUNH�XQG�GDV�,QWHUQHW�HUP|JOLFKHQ�

XQV�]X�LQIRUPLHUHQ�XQG�DXFK�PLW�DOOHQ�P|JOLFKHQ�0HQVFKHQ�]XP�7HLO�DQRQ\P�

LQ�.RQWDNW�]X�WUHWHQ��+LHU�JLEW�HV�DXFK�6FKDWWHQVHLWHQ��'XUFK�GLH�$QRQ\PLWlW�

LP�1HW]��P�VVHQ�ZLU�QLFKW�LPPHU�XP�XQVHU�6R]LDOYHUKDOWHQ�EHP�KW�VHLQ��ZLH�
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GDV�LP�UHDOHQ�/HEHQ�HUIRUGHUOLFK� LVW��6SLW]HU�KlOW�UHLIH�0HQVFKHQ�PLW�DXVJH�

SUlJWHP�6R]LDOYHUKDOWHQ�I�U�HKHU�LPPXQ��DEHU�EHL�UHODWLY�MXQJHQ�0HQVFKHQ�GLH�

LQ�HLQHU�GLJLWDOLVLHUWHQ�DQRQ\PHQ�:HOW�DXIZDFKVHQ��VLHKW�HU�HLQH�JUR�H�*HIDKU�

I�U�LKU�6R]LDOYHUKDOWHQ��/DXW�6SLW]HU�NDQQ�HV�GDQQ�QLFKW�RSWLPDO�DXVJHEDXW�ZHU�

GHQ��(V�JLEW�6WXGLHQ�GLH�EHOHJHQ��GDVV�VLFK�VR]LDOH�0HGLHQ�VRJDU�QHJDWLY�DXI�

GDV�6R]LDOYHUKDOWHQ� DXVZLUNHQ�� 6SLW]HU� VFKOLH�W� GDUDXV�� GDVV�EHL� LQWHQVLYHU�

1XW]XQJ�GHU�2QOLQH�1HW]ZHUNH��VLFK�GDV�*HKLUQ�XQWHU�EHVWLPPWHQ�9RUDXVVHW�

]XQJHQ�ODQJIULVWLJ�YHUNOHLQHUQ�NDQQ��YJO��6SLW]HU�������6�����±������$Q]XPHU�

NHQ�LVW�KLHU��GDVV�HV�)DFKOHXWH�XQWHUVFKLHGOLFKVWHU�5LFKWXQJ�JLEW��GLH�HEHQIDOOV�

QLFKW�XQHLQJHVFKUlQNW�YRQ�GHU�'LJLWDOLVLHUXQJ��EHU]HXJW�VLQG��

:LH�YLHO�DXIPHUNVDPHU�Z�UGHQ�6FK�OHU�XQWHU�8PVWlQGHQ� OHUQHQ��
ZlUHQ�LKUH�6HHOHQ�XQG�*HGDQNHQ�QLFKW�XQXQWHUEURFKHQ�PLW�GHQ�)RO�
JHQ�VR]LDOHU�(QWJOHLVXQJHQ�XQG�8QDQQHKPOLFKNHLWHQ�EHVFKlIWLJW"�
�$QGUHD�+�WWPDQQ�������

�

:HQQ�DXFK�HLQLJH�GHU�$UJXPHQWH�HKHU�DXI� M�QJHUH�0HQVFKHQ�]XWUHIIHQ��VR�

VFKHLQW� HV� GRFK� KLHU� LQVJHVDPW� HLQH� 8QVLFKHUKHLW� ]X� JHEHQ�� 'DKHU� VROOWHQ�

KLHU]X�ZHLWHUH�)DFKOHXWH�JHK|UW�ZHUGHQ��:HQQ�DQ�GLHVHU�6WHOOH�QRFK�-�UJHQ�

+DEHUPDV�PLW�VHLQHQ�SRVWXOLHUWHQ�*HOWXQJVDQVSU�FKHQ�DQJHI�KUW�ZLUG��VR�ZLUG�

HV�DXFK�KLHU�I�U�GLH�YLUWXHOOH�:HOW�EH]�JOLFK�.RPPXQLNDWLRQ�HWZDV�SUREOHPD�

WLVFK��+DEHUPDV�SRVWXOLHUW��GDVV�MHGHU�YHUVWlQGOLFK��ZDKU�XQG�REHQGUHLQ�ZDKU�

KDIWLJ�DOVR�DXIULFKWLJ�NRPPXQL]LHUHQ�VROOWH��$QGUHD�+�WWPDQQ�VWHOOW�VLFK�ZLHGH�

UXP�GLH�)UDJH�ZLH�DXIEDXHQG�DXI�GHQ�YRQ�+DEHUPDV�SRVWLHUWHQ�*HOWXQJVDQ�

VSU�FKHQ��XQG�XQWHU�GHU�%HU�FNVLFKWLJXQJ��GDVV�YHUVFKLHGHQH�.RPSRQHQWHQ�

ZLH�0LPLN�.|USHUVSUDFKH�HWF�� IHKOHQ�HLQH�1DFKULFKW�GHV�*HJHQ�EHUV��EHU�

KDXSW��EHUSU�IW�ZHUGHQ�NDQQ���YJO��$QGUHD�+�WWPDQQ�������6��������$XFK�%DU�

WKHOPH��VFKOLH�W�VLFK�GLHVHU�$XVVDJH�DQ��Ä,P�=HQWUXP�GHV�/HUQHQV�XQG�/HK�

UHQV�EOHLEW�GHU�'LDORJ����%DUWKHOPH��������6������³��$XFK�DXV�6LFKW�YRQ�:DW]�

ODZLN�XQG�LP�6LQQH�GHV�.RRSHUDWLYHQ�$QVDW]HV�GHU�6:�6(�JLEW�HV�HEHQIDOOV�

$UJXPHQWH�I�U�HLQH�GLUHNWH�YHUEDOH�XQG�QRQYHUEDOH�XQG�HKUOLFKH��GDPLW�HIIHN�

WLYH�.RPPXQLNDWLRQ�LQ�7UDGLWLRQ�GHU�DQWLNHQ�5KHWRULN��Ä(V�LVW�OHLFKW��HWZDV�PLW�

:RUWHQ� ]X� EHWHXHUQ�� DEHU� VFKZHU�� HLQH� 8QDXIULFKWLJNHLW� DXFK� DQDORJLVFK�

JODXEKDIW�]X�NRPPXQL]LHUHQ��:DW]ODZLFN�XQG�7UXQN�������6����³��
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(V�NRQQWH�EHUHLWV�LP�(UJHEQLV�.DSLWHO���JH]HLJW�ZHUGHQ��GDVV�5ROOHQVSLHOH�XQG�

hEXQJHQ�DXV�KHXWLJHU�WHFKQLVFKHU�6LFKW�QLFKW�]X�GLJLWDOLVLHUHQ�VLQG��8QWHU�GHU�

%HU�FNVLFKWLJXQJ�GHU�*HOWXQJVDQVSU�FKH�YRQ�+DEHUPDV�XQG�GHU�,QWHUSUHWD�

WLRQ�YRQ�$QGUHD�+�WWPDQQ�V�R���LVW�DXFK�GHU�(LQVDW]�YRQ�9LGHRNRQIHUHQ]HQ�DOV�

UHLQH�6XEVWLWXWLRQ�YRQ�/HUQJUXSSHQ�QXU�EHGLQJW�P|JOLFK��RGHU�]XPLQGHVW�DOV�

(LQVDW]�IUDJZ�UGLJ��$XFK�GDV�LVW�HLQ�(UJHEQLV��6LHKH�.DSLWHO����GHU�8QWHUVX�

FKXQJ�GLHVHU�$UEHLW��DOOHUGLQJV�YRQ�UHLQ�WHFKQLVFKHU�6HLWH��8QWHU�GHU�9RUDXV�

VHW]XQJ�� GDVV� JU|�HUH� VR]LDOH�1HW]ZHUNH�9HUlQGHUXQJHQ� LQ�%HUHLFKHQ� GHU�

*HKLUQULQGH�GHUDUW��YHUXUVDFKHQ�N|QQWHQ��GDV�GDYRQ�DXV]XJHKHQ�LVW��GDV�PLW�

GHU�.RPPXQLNDWLRQ�LQ�GHU�*UXSSH�GDV�*HKLUQ�SUDNWLVFK�DQZlFKVW��]XPLQGHVW�

VLFK�SRVLWLY� YHUlQGHUW� �YJO��6DOOHW� HW� DO�� ������6�����±������ VROOWH�DQ�GLHVHU�

6WHOOH�GHU�(UIROJ�GHV�(LQVDW]HV�YRQ�GLJLWDOHU�.RPPXQLNDWLRQ�DOV�6XEVWLWXWLRQ�

YRQ�HQWVSUHFKHQGHQ�)�)�(OHPHQWHQ��KLHU� LQ�)UDJH�JHVWHOOW�ZHUGHQ��'DUDXV�

OLH�H�VLFK�DEOHLWHQ��GDVV�DOOH�.RPSRQHQWHQ��GLH�QLFKW�QXU�UHLQ�YRP�,QGLYLGXXP��

VRQGHUQ�YRQ�GHU�*UXSSH�I�U�GLH�.RPPXQLNDWLRQ�JHQXW]W�ZHUGHQ��QLFKW�RKQH�

MHGHQ�=ZHLIHO�DOV�6XEVWLWXWLRQ�YRQ�)�)�(OHPHQWHQ�LQ�)UDJH�NRPPHQ��*HUDGH�

LP�%HUHLFK�GHU�6SUHFKZLVVHQVFKDIW�XQG�6SUHFKHU]LHKXQJ�Z�UGH�GDV�DXFK�GHU�

7UDGLWLRQ�GHU�NODVVLVFKHQ�5KHWRULN�ZLGHUVSUHFKHQ��6RPLW�NDQQ�VFKRQ�MHW]W�GLH�

+\SRWKHVH����VLHKH�.DSLWHO�����GDVV�GLH�'LJLWDOLVLHUXQJ�YROOXPIlQJOLFK�LP�6H�

PLQDU�.RPPXQLNDWLRQVPRGHOOH�P|JOLFK�VHL��]XU�FNJHZLHVHQ�ZHUGHQ��9RU�DO�

OHP�LQ�GHQ�I�U�GLH�6SUHFKZLVVHQVFKDIW�XQG�6SUHFKHU]LHKXQJ�ZLFKWLJHQ�%HUHL�

FKHQ�GHU�P�QGOLFKHQ�.RPPXQLNDWLRQ��ZLH� MHGH�$UW�GHV�*HVSUlFKV��'DU�EHU�

KLQDXV� OlVVW�VLFK�IHVWVWHOOHQ��GDVV�GDV�GLJLWDOH�bTXLYDOHQW�9LGHRNRQIHUHQ]�LQ�

GHU�/HKUH�GHU�P�QGOLFKHQ�.RPPXQLNDWLRQ��DOV�NRPSOHPHQWlU�DQJHVHKHQ�ZHU�

GHQ�NDQQ��=�%��ZLH�LQ�GHP�EHWUDFKWHWHQ�)DOO�GHV�-DKUJDQJV����*UXSSH�%�XQWHU�

%HU�FNVLFKWLJXQJ�GHU�JUR�HQ�UlXPOLFKHQ�(QWIHUQXQJHQ�]ZLVFKHQ�GHQ�:RKQ�

RUWHQ�GHU�6WXGLHUHQGHQ��:HLWHUKLQ�NDQQ�IHVWJHVWHOOW�ZHUGHQ��GDVV�HV�WDWVlFK�

OLFK�0HUNPDOH�JLEW��GLH�DOV�9RUDXVVHW]XQJ�I�U�GHQ�(LQVDW]�GLJLWDOHU�bTXLYDOHQWH�

JHVHKHQ�ZHUGHQ�N|QQHQ��'LHVH�EHVLW]HQ�DEHU�DXVVFKOLH�OLFK�HLQH�WHFKQLVFKH�

XQG�ZLUWVFKDIWOLFKH�$UJXPHQWDWLRQ��$EJHVHKHQ�YRQ�GHU�.RPPXQLNDWLRQ�]ZL�

VFKHQ�,QGLYLGXHQ�LQ�GHU�*UXSSH�XQG�GDPLW�GHU�HQWVSUHFKHQGHQ�'LGDNWLNHQ�GHU�

*UXSSHQDUEHLW��5ROOHQVSLHOH�XQG�lKQOLFKHP��VROOWH�MHW]W�GHU�JUR�H�%HUHLFK�GHU�
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'R]HQWHQDNWLYLWlW�LQ�)RUP�YRQ�)ROLHQYRUWUlJHQ��GHU�GHV�,QSXWV�LQ�GHQ�6HPLQD�

UHQ��ZLH�DXFK�GHU�,QSXW�I�U�GHQ�,QGLYLGXHOOHQ�/HUQHU�PLW�GLJLWDOHQ�bTXLYDOHQWHQ�

EHWUDFKWHW�ZHUGHQ�� ,P�*HJHQVDW]� ]XU�.RPPXQLNDWLRQ� VWHKW� GDV� ,QGLYLGXXP�

KLHU�LP�9RUGHUJUXQG��'HU�(LQVDW]�GHU�GLJLWDOHQ�)RUPDWH�]XU�,QIRUPDWLRQVJHZLQ�

QXQJ�LVW�HQWJHJHQ�HLQHU�ODQGOlXILJHQ�0HLQXQJ�VFKHLQEDU�VHKU�LQGLYLGXHOO�DXFK�

QLFKW� YRP� $OWHU� DEKlQJLJ� �VLHKH� 'LJLWDO� 1DWLYHV� LP� .DSLWHO� �������� hEHUUD�

VFKHQG�LVW�HEHQIDOOV��GDVV�GLH�QHXH�HOHNWURQLVFKH�)RUP�GHV�%XFKHV��GDV�(�

%RRN��QLFKW�GXUFKJlQJLJ�DOOH�=LHOJUXSSHQ��EHU]HXJW��6R�DXFK�GLH�$QPHUNXQJ�

YRQ�3ODVV�LP�+LQEOLFN�DXI�GHQ�(LQVDW]�YRQ�(�%RRNV��

'DV�/HUQHQ�PLW�(�%RRNV�LVW�]XGHP�ZHQLJHU�HIIL]LHQW�DOV�GDV�/HUQHQ�
PLW�JHGUXFNWHQ�%�FKHUQ��'LHV�OLHJW�QLFKW�]XOHW]W�DQ�GHQ�YHUPHLQWOL�
FKHQ�9RUWHLO�YRQ�(�%RRNV��:HU�]X�YLHOH�+\SHUOLQNV�DQNOLFNW��YHUOLHUW�
OHLFKW�GHQ�URWHQ�)DGHQ�PXVV�GHQ�JDQ]HQ�$EVFKQLWW�QRFK�PDO�OHVHQ�
�3ODVV�HW�DO��������6�����±������

�

'DV�XUVSU�QJOLFKH�=LHO�GLHVHU�$UEHLW�ZDU�HV�]X�]HLJHQ��GDVV�GLH�'LJLWDOLVLHUXQJ�

YRQ�/HUQPHGLHQ�VHKU�JXW�UHDOLVLHUW�ZHUGHQ�NDQQ��%LVKHU�ZDU�IHVW]XVWHOOHQ��GDVV�

HLQLJH�$UJXPHQWH�GDJHJHQVSUHFKHQ��8P�DQ�GLHVHU�6WHOOH�DXFK�DQGHUHQ�)RU�

VFKXQJVPHLQXQJHQ�HLQHQ�5DXP�]XJHEHQ��VHL�KLHU�DXFK�DXI�:LVVHQVFKDIWOHU�

KLQJHZLHVHQ��GLH�GLH�(UNHQQWQLVVH�YRQ�+LUQIRUVFKHUQ�ZLH�6SLW]HU�XQG�+�WKHU�

NULWLVFK�VHKHQ���

,PPHU�ZLHGHU�HUNOlUHQ�+LUQIRUVFKHU�LQ�KlXILJ�SRSXOlUZLVVHQVFKDIW�
OLFKHQ�:HUNHQ��ZLH�QHXURELRORJLVFKH�(UNHQQWQLVVH�DQJHEOLFK�GD]X�
EHLWUDJHQ��/HUQSUR]HVVH�]X�YHUVWHKHQ��/HLGHU�LVW�GLHVH�1HXURGLGDN�
WLN�QLFKW�LQ�GHU�/DJH��LQGLYLGXHOOH�/HUQSUR]HVVH�ZLUNOLFK�]X�HUNOlUHQ��
�6DXWHU�XQG�6DXWHU�������6�������

�
'LHVH�'LVNXVVLRQ�N|QQWH�KLHU�ZHLWHU� IRUWJHI�KUW�ZHUGHQ��ZDV�HLQHUVHLWV�GHQ�

8PIDQJ�GLHVHU�$UEHLW��EHUVFKUHLWHQ�Z�UGH��DXI�GHU�DQGHUHQ�6HLWH�N|QQWH�GLHVH�

'LVNXVVLRQ� YRP� $XWRU� QLFKW� DQJHPHVVHQ� JHI�KUW� ZHUGHQ�� � 'RFK� QLFKW� QXU�

)DFKOHXWH��VRQGHUQ�DXFK�1XW]HU�XQWHUVFKLHGOLFKHQ�$OWHUV��VLQG�YRQ�GHQ�QHXHQ�

0HGLHQ�QLFKW�XQHLQJHVFKUlQNW��EHU]HXJW��.RQVHUYDWLYH�0HGLHQ�XQG�DXFK�6H�

PLQDUH�HUIUHXHQ�VLFK�QDFK�ZLH�JUR�HU�%HOLHEWKHLW��VLHKH�7DEHOOH������
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8P� GHP� (LQGUXFN� HQWJHJHQ]XZLUNHQ�� GDVV� GLH� 6SUHFKZLVVHQVFKDIW� XQG�

6SUHFKHU]LHKXQJ��KLHU�JJI��YRUHLQJHQRPPHQ�VFKHLQW�XQG�GLJLWDOH�(OHPHQWH�LQ�

GHU�/HKUH�VFKRQ� LP�3ULQ]LS�DEOHKQW�XQG�VLFK�DXVVFKOLH�OLFK�DXI� GDV�GLUHNWH�

*HVSUlFK�EH]LHKW�� LVW� IROJHQGHV� IHVW]XVWHOOHQ�� �'LH�6SUHFKZLVVHQVFKDIW�XQG�

6SUHFKHU]LHKXQJ��DOV��EHU]HXJWH�9HUWUHWHULQ�GHU�0�QGOLFKNHLW��LVW�NHLQH�DEVR�

OXWH�*HJQHULQ�GHU�WHFKQLVFKHQ�(QWZLFNOXQJ��,P�*HJHQWHLO��GLH�6SUHFKZLVVHQ�

VFKDIW�XQG�6SUHFKHU]LHKXQJ�KDW�VLFK�LQ�LKUHU�*HVFKLFKWH�VFKRQ�IU�K�PLW�GHP�

(LQVDW]�GHU� MHZHLOV�QHXHQ�0HGLHQ� LQ�GHU�/HKUH�EHVFKlIWLJW��(ULFK�'UDFK�� LKU�

%HJU�QGHU�KDW�GLH�HUVWHQ�ZLVVHQVFKDIWOLFKHQ�$QVlW]H�LQ�GLHVHV�)DFK�KLQHLQ�

JHEUDFKW�XQG�VLFK�VFKRQ�IU�K�PLW�GHP�(LQVDW]�GHU�6FKDOOSODWWH�DOV�8QWHUVW�W�

]XQJ�GHU� /HKUHU� EHL� GHU�5H]LWDWLRQ�EHVFKlIWLJW��6FKRQ� VHKU� IU�K�ZXUGH�GDV�

7KHPD�9LGHR�)HUQVHKHQ� LQ�GLH�0HWKRGLN� VRZLH�DXFK� LQ�GLH�)RUVFKXQJ�XQG�

/HKUH�PLW�HLQJHEDXW��YJO��3DEVW�:HLQVFKHQN��������1RUEHUW�*XWHQEHUJ�EHWRQW�

LQ�HLQHP�,QWHUYLHZ�PLW�GHP�.RPPLOLWRQHQ�0DWKLDV�3DVFRWLQL��:HLWHUELOGXQJV�

PDVWHU�0�$��6SHHFK�&RPPXQLFDWLRQ�DQG�5KHWRULF��-DKUJDQJ����*UXSSH�%���

GDVV�HV�I�U�GLH�6:�6(�VHKU�ZLFKWLJ�LVW��VLFK�JHUDGH�DXFK�PLW�GHQ�QHXHQ�GLJL�

WDOHQ�0HGLHQ�DXVHLQDQGHU]XVHW]HQ�)HOGHU��]X�EHOHJHQ�XQG�QLFKW�DXVVFKOLH��

OLFK�DQGHUHQ�)DFKEHUHLFKHQ��GLH�HLQ�JDQ]�DQGHUHV�3DUDGLJPD�YHUIROJHQ��GLHVH�

)RUVFKXQJVIHOGHU�DOOHLQH�]X��EHUODVVHQ��

:LU� KDEHQ� HLJHQWOLFK� QRFK� LPPHU� YLHO� ]X� ZHQLJ� DXI]XELHWHQ� DQ�
VSUHFKZLVVHQVFKDIWOLFKHU� )RUVFKXQJ� LP� 0HGLHQ]HLWDOWHU�� $OVR� LFK�
NHQQH�NHLQH�VSUHFKZLVVHQVFKDIWOLFKHQ�3XEOLNDWLRQHQ�]X�9LGHRNRQ�
IHUHQ]HQ��6N\SH�7HOHIRQLH�XQG�ZDV�ZHL��LFK�QRFK�DOOHP«�2GHU�]XU�
2UDOLWlW��$XUDOLWlW�YRQ�&RPSXWHUQ��GD�DUEHLWHQ�DQGHUH�/HXWH�GUDQ��
PLW�3DUDGLJPHQ�GLH�ZLU�YHUPXWOLFK�QLFKW�WHLOHQ�Z�UGHQ��DOVR�6SUDFK�
DXIIDVVXQJHQ�� DOVR� GLH� LFK� ]XPLQGHVW� I�U� GLVNXVVLRQVEHG�UIWLJ�
KDOWH�«³��,QWHUYLHZ�PLW�1RUEHUW�*XWHQEHUJ��������

�

=XU�FN�]X�GHQ�GLJLWDOHQ�bTXLYDOHQWHQ�LP�+LQEOLFN�DXI�GLH�,QIRUPDWLRQVJHZLQ�

QXQJ�XQG�GDV�/HUQHQ�GHV�,QGLYLGXXPV��+HXWH�ZHUGHQ�LP�$OOWDJ�VWlQGLJ�GLJLWDOH�

4XHOOHQ�]XU�,QIRUPDWLRQVJHZLQQXQJ�JHQXW]W��8QDEKlQJLJ�YRQ�GHU�4XDOLWlW�GHU�

,QIRUPDWLRQ�KDW�GLHVH�8ELTXLWlW�GHU�,QIRUPDWLRQ�DXFK�1DFKWHLOH��'HU�PRGHUQH�

0HQVFK�XQWHUEULFKW�VHLQH�$UEHLW�LP�'XUFKVFKQLWW�DOOH����0LQXWHQ��2IW�LVW�LQ�GLH�

VHP�=XVDPPHQKDQJ�GLH�5HGH�YRQ�0XOWLWDVNLQJ��0XOWLWDVNLQJ�KDW�HWZDV�PLW�

NRJQLWLYHU�.RQWUROOH�]X�WXQ��,Q�YHUVFKLHGHQHQ�7HVWV�XQG�8QWHUVXFKXQJHQ�KDW�
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VLFK�JH]HLJW��GDVV�0HQVFKHQ��GLH�0XOWLWDVNLQJ�EHWUHLEHQ��PDQFKPDO�$XIJDEHQ�

ODQJVDPHU�O|VHQ��DOV�GLH��GLH�NHLQ�0XOWLWDVNLQJ�EHWUHLEHQ��'LH�8UVDFKH�LVW�ELV�

KHU�QLFKW�IHVWJHVWHOOW�ZRUGHQ��6SLW]HU�JHKW�GDYRQ�DXV��GDV�KlXILJH�2QOLQHQXW�

]XQJ�XQG�0XOWLWDVNLQJ�HKHU�]XU�2EHUIOlFKOLFKNHLW�I�KUHQ�XQG�YHUKLQGHUQ��GDVV�

VLFK�GDV�,QGLYLGXXP�PLW�HLQHU�6DFKH�LQWHQVLY�EHVFKlIWLJW���YJO��6SLW]HU�������6��

���±������'DV�LVW�HLQ�*HJHQVDW]�]XP�KHUPHQHXWLVFKH�=LUNHO��GHU�VHLW�FD�������

JHQXW]W�ZLUG�XQG�HLQ�VSLUDOI|UPLJHV�9RUJHKHQ�EHL�GHU�$QHLJQXQJ�YRQ�:LVVHQ�

EHVFKUHLEW��$QHLJQXQJ�YRQ�:LVVHQ�JHKW�QLFKW�GXUFK�6XUIHQ�XQG�.OLFNHQ�LP�,Q�

WHUQHW��VRQGHUQ�GXUFK�DQDO\VLHUHQ�XQG�,QIUDJH�VWHOOHQ�GLH�6XFKH�QDFK�GHU�JX�

WHQ�4XHOOH���YJO��6SLW]HU�������6�����±������=XU�JXWHQ�4XHOOH�VDJW�6SLW]HU��

�

-XQJHQ�0HQVFKHQ�IlOOW�HV�VFKZHU��GLH�%HGHXWXQJ�XQWHUVFKLHGOLFKHU�
4XHOOHQ�]X�EHZHUWHQ��6LH�N|QQHQ�]ZLVFKHQ�GHU�$XWRULWlW�JXWHU�4XHO�
OHQ��]XP�%HLVSLHO�ZLVVHQVFKDIWOLFKH�6WXGLHQ��XQG�VFKOHFKWHU�4XHO�
OHQ� �0HLQXQJVlX�HUXQJHQ��RIW�QLFKW�XQWHUVFKHLGHQ��6SLW]HU�������
6��������

�

'DV�EHWULIIW�DOOHUGLQJV�DXFK�JHGUXFNWHQ�7H[W��'HU�8QWHUVFKLHG�]ZLVFKHQ�HLQHP�

5DWJHEHU�XQG�HLQHU�:LVVHQVFKDIWOLFKHQ�$EKDQGOXQJ�EHLVSLHOZHLVH�]XU�5KHWR�

ULN���

)�U�GLHVH�$UEHLW�EHGHXWHW�GDV��GDVV�DXFK�LP�%HUHLFK�GHU�,QIRUPDWLRQVEHVFKDI�

IXQJ�XQG�GHV�/HUQHQV��DQ�GLHVHU�6WHOOH�NHLQH�NODUH�$XVVDJH�]XU�JHWURIIHQ�ZHU�

GHQ�NDQQ��RE�6XEVWLWXWLRQ�YROOXPIlQJOLFK�P|JOLFK� LVW��(V�JLEW�]X� LQGLYLGXHOOH�

3DUDPHWHU�DXI�GHU�HLQHQ�XQG�NHLQ��EHU]HXJHQGHV�)RUVFKXQJVHUJHEQLV�DXI�GHU�

DQGHUHQ�6HLWH��bKQOLFK�ZLH� LP�)DOO�GHU�.RPPXQLNDWLRQ�GHU�*UXSSH��N|QQHQ�

DEHU�DXFK�LP�)DOOH�GHU�,QIRUPDWLRQVEHVFKDIIXQJ�XQG�GHV�/HUQHQV��GLJLWDOH�(OH�

PHQWH�DOV�.RPSOHPHQWlU�DQJHVHKHQ�ZHUGHQ��(V�VROOWH�LP�(UPHVVHQ�GHV�1XW�

]HUV�RGHU�/HUQHUV�OLHJHQ��ZHOFKH�GLJLWDOHQ�RGHU�DQDORJHQ�(OHPHQWH�GLHVHU�I�U�

VLFK�ZDQQ�XQG�ZR�HLQVHW]WHQ�ZLOO��,Q�GLHVHU�6LWXDWLRQ�OLHJW�HLQH�JUR�H�&KDQFH���

'HU�(LQVDW]�YRQ�GLJLWDOHQ�(OHPHQWHQ�LP�6HPLQDU�.RPPXQLNDWLRQVPRGHOOH�DOV�

.RPSOHPHQWlU��N|QQWH�GD]X�I�KUHQ��GDVV�GLH�6WXGLHUHQGHQ�GLHVH�LQ�GHU�9RU�

EHUHLWXQJ��1DFKEHUHLWXQJ�XQG�3U�IXQJVYRUEHUHLWXQJ�QXW]HQ�Z�UGHQ��'HU�$Q�

WHLO�GHV�)ROLHQYRUWUDJV�N|QQWH� UHGX]LHUW�XQG�GLH� IUHLH�=HLW� I�U�GDV�hEHQ�YRQ�
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*HVSUlFK� XQG� 9RUWUDJ�� I�U� GHQ� $XVWDXVFK�� )DFKJHVSUlFKH� XQG� &RDFKLQJ�

GXUFK�GHQ�MHZHLOLJHQ�'R]HQWHQ�JHQXW]W�ZHUGHQ��'LHVHU�$QVDW]�HQWVSULFKW�GHQ�

LQ�.DSLWHO�������EHUHLWV�EHVFKULHEHQHQ�P|JOLFKHQ�(QWZLFNOXQJ�X�$��I�U�'R]HQ�

WHQ�DQ�8QLYHUVLWlWHQ��9RP�9RUWUDJHQGHQ�]XP�&RDFK��QLFKW�,QSXWJHEHU�VRQGHUQ�

%HJOHLWHU�LP�/HUQSUR]HVV��'DV�LVW�EHUHLWV�YRU����-DKUHQ�DXFK�LP�%HUHLFK�GHU�

6:��6(�WKHPDWLVLHUW�ZRUGHQ���

Ä8QG�JDQ]�ZHJ]XGHQNHQ�LVW�GHU�6HPLQDUGLVNXUV�XQG�GDV�SHUV|QOL�
FKH�*HVSUlFK�PLW�'R]LHUHQGHQ�XQG�6WXGLHQNROOHJLQQHQ�XQG�6WXGL�
HQNROOHJHQ�DXFK�QLFKW��6HPLQDUH�XQG�SUDNWLVFKH�hEXQJVYHUDQVWDO�
WXQJHQ�N|QQHQ�QLFKW�VXEVWLWXLHUW�ZHUGHQ���H/HDUQLQJ�QDFK�%RORJQD���
3UR]HVVH��3URMHNWH��3HUVSHNWLYHQ�������6�������

�

6WDWW�VLFK�DXI�UHLQH�,QKDOWH��Z�UGHQ�VLFK�'R]HQW�XQG�6WXGLHUHQGH�DXI�GHQ�(U�

ZHUE�YRQ�.RPSHWHQ]HQ�NRQ]HQWULHUHQ��VLHKH�DXFK�.DSLWHO��������� �+HXWH� LVW�

GLH�.RPSHWHQ]HQWZLFNOXQJ�YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ�I�U�GLH�=XNXQIW�GHU�

*HVHOOVFKDIW��GHU�8QLYHUVLWlWHQ��XQG�GHU�:LUWVFKDIWVXQWHUQHKPHQ��'LH�.RPSH�

WHQ]HUODQJXQJ�OlVVW�VLFK�LQ�GUHL�6WXIHQ�HLQWHLOHQ��

x� 3UD[LVVWXIH�

x� &RDFKLQJVWXIH�

x� 7UDLQLQJVVWXIH�

�
�YJO��:��6��-RKQ�(USHQEHFN�������6���±�����

1DW�UOLFK�ZlUH�HV�JHQDXVR�JXW�P|JOLFK��GHU�(LQ]HODUEHLW�GHV�,QGLYLGXXPV�EHL�

GHU� 9RUEHUHLWXQJ�� 1DFKEHUHLWXQJ� XQG� 3U�IXQJVYRUEHUHLWXQJ� HLQHQ� K|KHUHQ�

6WHOOHQZHUW�EHL]XPHVVHQ��'DQQ�N|QQWH�GDV�6HPLQDU�.RPPXQLNDWLRQVPRGHOOH�

UHLQ�WKHRUHWLVFK�LQ�GHU�'XUFKI�KUXQJ�DXI�GLH�+lOIWH�GHU�=HLW�UHGX]LHUW�ZHUGHQ��

(V�OLH�HQ�VLFK�.RVWHQ�I�U�GLH�8QLYHUVLWlW�XQG�I�U�GLH�6WXGLHUHQGHQ�HLQVSDUHQ��

'DV�NlPH�GHP�XUVSU�QJOLFKHQ�$QVDW]�]XU�'LJLWDOLVLHUXQJ�DXIJUXQG�YRQ� UHLQ�

WHFKQLVFKHQ�XQG�ZLUWVFKDIWOLFKHQ�0HUNPDOHQ�LQ�.DSLWHO��������JOHLFK��'LHVH�(LQ�

VSDUXQJHQ�Z�UGHQ�DEHU�]XU�/DVWHQ�GHU�0�QGOLFKNHLW�JHKHQ��ZDV�HLQ�5LVLNR�I�U�

GLH�4XDOLWlW�GLHVHV�6HPLQDUV�GDUVWHOOW�

�
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'HU�XUVSU�QJOLFKH�$QVDW]�DXIJUXQG�YRQ�ZLUWVFKDIWOLFKHQ�XQG�UHLQ�WHFKQLVFKHQ�

0HUNPDOHQ� HLQH� 'LJLWDOLVLHUXQJ� GHV� 6HPLQDUV� .RPPXQLNDWLRQVPRGHOOH� LP�

:HLWHUELOGXQJVPDVWHU��0�$��6SHHFK�&RPPXQLFDWLRQ�DQG�5KHWRUF�� GXUFK]X�

I�KUHQ��KDW�VLFK�XQWHU�%HU�FNVLFKWLJXQJ�VSUHFKZLVVHQVFKDIWOLFKHU�XQG�6SUHFK�

HU]LHKHULVFKHU�*UXQGVlW]H�DOV�]XPLQGHVW�NULWLVFK�HUZLHVHQ��(V�LVW�NHLQH�YROO�

XPIlQJOLFKH�'LJLWDOLVLHUXQJ�GHV�6HPLQDUV�.RPPXQLNDWLRQVPRGHOOH�P|JOLFK��,Q�

EHLGHQ�%HUHLFKHQ��LQ�GHU�.RPPXQLNDWLRQ�GHU�*UXSSH��VRZLH�DXFK�LQ�GHU�(LQ�

]HODUEHLW�� G�K�� GHU� ,QIRUPDWLRQVEHVFKDIIXQJ� XQG� GHP� /HUQHQ� GHV� HLQ]HOQHQ�

6WXGLHUHQGHQ��JLEW�HV�HLQH�5HLKH�YRQ�8QVLFKHUKHLWHQ��GLH�I�U�GLH�4XDOLWlW�GHV�

6WXGLHQJDQJV�LQ�UHLQ�GLJLWDOHU�)RUP��JHUDGH�YRU�GHP�+LQWHUJUXQG�GHU�0�QG�

OLFKNHLW�� HLQ�5LVLNR� GDUVWHOOHQ�Z�UGHQ��'LH�'LJLWDOLVLHUXQJ� YRQ� DXVJHZlKOWHQ�

(OHPHQWHQ�LP�6HPLQDU�.RPPXQLNDWLRQVPRGHOOH�ELHWHW�DEHU�DQGHUHUVHLWV�HLQH�

JUR�H�&KDQFH��'DV�6HPLQDU�N|QQWH�GXUFK�GLH�1XW]XQJ�YRQ�GLJLWDOHQ�0HGLHQ�

HIIL]LHQWHU�LQ�9RUEHUHLWXQJ��1DFKEHUHLWXQJ�XQG�3U�IXQJVYRUEHUHLWXQJ�JHVWDOWHW�

ZHUGHQ�� 'DV� JLOW� I�U� GLH� .RPPXQLNDWLRQ� LQ� GHU� *UXSSH� VRZLH� DXFK� I�U� GLH�

6HOEVWOHUQSKDVHQ�GHV�HLQ]HOQHQ��-HGHU�6WXGLHUHQGH�N|QQWH�MHW]W�QDFK�VHLQHP�

SHUV|QOLFKHQ�(UPHVVHQ�XQG�9RUOLHEHQ�GHV�/HUQHQV��GLH�0HGLHQ��GHQ�2UW�XQG�

GHQ�=HLWSXQNW�GHV�/HUQHQV�VHOEVW�EHVWLPPHQ��5HLQH�,QSXWSKDVHQ�GHV�'XUFK�

I�KUXQJVWHLOV�N|QQWHQ�DXVJHODJHUW�ZHUGHQ��XQG�GLH�IUHLZHUGHQGH�=HLW�]X�*H�

VSUlFKHQ��hEXQJHQ�XQG�GDPLW�]XU�4XDOLWlWVVWHLJHUXQJ�LQQHUKDOE�GHU�0�QGOLFK�

NHLW�EHLWUDJHQ��hEHU�GLH�9LGHRNRQIHUHQ]HQ�N|QQWHQ�VLFK�/HUQJUXSSHQ�EXQGHV�

ZHLW�HIIL]LHQW�XQG�HIIHNWLY� ]XVDPPHQILQGHQ�XP�JHPHLQVDP�)UDJHVWHOOXQJHQ�

HUJlQ]HQG�]XP�3UlVHQ]WHLO�]X�GLVNXWLHUHQ���6RPLW�Z�UGHQ�VLFK�'LJLWDOLVLHUXQJ�

XQG�0�QGOLFKNHLW�QLFKW�DXVVFKOLH�HQ��VRQGHUQ�VLFK�HUJlQ]HQ��'DU�EHU�KLQDXV�

N|QQWH�VLFK�GLH�6SUHFKZLVVHQVFKDIW�XQG�6SUHFKHU]LHKXQJ��EHU�GLHVHQ�:HJ�

VRJDU�LP�%HUHLFK�GHU�'LJLWDOLVLHUXQJ�YRQ�/HUQPHGLHQ�SURIHVVLRQDOLVLHUHQ�XQG�

P|JOLFKHUZHLVH�DXFK�GLH�9RUUHLWHUUROOH��HLQHU�QHXHQ�/HKUH�LQQHUKDOE�GHU�6R]LD��

XQG�*HLVWHVZLVVHQVFKDIWHQ�HLQQHKPHQ��'DV�VFKHLQEDUH�6SDQQXQJVIHOG�]ZL�

VFKHQ�DQWLNHU�7UDGLWLRQ�XQG�,QQRYDWLRQ�Z�UGH�VLFK�VRPLW�DXIO|VHQ��9RUDXVVHW�

]XQJ� LVW�HLQH� LQWHQVLYH�$XVHLQDQGHUVHW]XQJ�PLW�GHP�7KHPD�'LJLWDOLVLHUXQJ��

PLW�GHU�3URGXNWLRQ�XQG�GHP�(LQVDW]�YRQ�GLJLWDOHQ�bTXLYDOHQWHQ�LQ�)RUP�YRQ�
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9LGHR��$XGLR�XVZ��LQ�(LJHQUHJLH��'DV�JLOW�I�U�'R]HQWHQ�]XP�HLQHQ��YJO��3DEVW�

:HLQVFKHQN�������6����±�����LP�+LQEOLFN�DXI�GLH�YHUlQGHUWHQ�$XIJDEHQ�XQG�

]XP�DQGHUHQ�I�U�GLH�6WXGLHUHQGHQ�LP�+LQEOLFN�DXI�GLH�2SWLPLHUXQJ�GHV�VHOEVW�

UHJXOLHUWHQ�/HUQHQV�LQ�GHU�6SUHFKZLVVHQVFKDIW�XQG�6SUHFKHU]LHKXQJ��

�

�

�

�

�

�
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6HOEVWVWlQGLJNHLWVHUNOlUXQJ�
�
+LHUPLW�HUNOlUH�LFK�DQ�(LGHV�VWDWW��GDVV�GLH�YRUOLHJHQGH�ZLVVHQVFKDIWOLFKH�$U�

EHLW�VHOEVWVWlQGLJ�YHUIDVVW�XQG�NHLQH�DQGHUHQ�DOV�GLH�LP�/LWHUDWXUYHU]HLFKQLV�

DQJHJHEHQHQ�+LOIVPLWWHO�EHQXW]W�VRZLH�DOOH�6WHOOHQ�GHU�$UEHLW��GLH�LP�:RUWODXW�

RGHU� GHP�6LQQ�QDFK�DQGHUHQ�:HUNHQ�HQWQRPPHQ� VLQG�� GXUFK�$QJDEH� GHU�

4XHOOH�DOV�(QWOHKQXQJ�NHQQWOLFK�JHPDFKW�ZXUGHQ��

�

2UW��'DWXP� � � � � � � � � � � � � � 0DWWKLDV�6DNRZVNL�

.|QLJVZLQWHU������������� � � � � � � � � � �� �
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���� 0RQRJUDSKLHQ�

%DFKPDQQ��+����������.RPSHWHQ]RULHQWLHUWH�+RFKVFKXOOHKUH��'LH�1RWZHQGLJ�

NHLW�YRQ�.RKlUHQ]�]ZLVFKHQ�/HUQ]LHOHQ��3U�IXQJVIRUPHQ�XQG�/HKU�/HUQ�

0HWKRGHQ��)RUXP�+RFKVFKXOGLGDNWLN�XQG�(UZ�%LOGXQJ��Y�����%HUQ��KHS�YHU�

ODJ��

%DUWKHOPH���+����������(�/HDUQLQJ���EHMXEHOW�XQG�YHUWHXIHOW��/HUQHQ�PLW�GLJL�

WDOHQ�0HGLHQ��HLQH�2ULHQWLHUXQJVKLOIH�����$XIO����%LHOHIHOG��%HUWHOVPDQQ��

&RKQ��5��&����������9RQ�GHU�3V\FKRDQDO\VH�]XU�WKHPHQ]HQWULHUWHQ�,QWHUDN�

WLRQ��9RQ�GHU�%HKDQGOXQJ�HLQ]HOQHU�]X�HLQHU�3lGDJRJLN�I�U�DOOH��.RQ]HSWH�

GHU�+XPDQZLVVHQVFKDIWHQ������$XIODJH���6WXWWJDUW��.OHWW�&RWWD��

'LWWOHU��8����������(�/HDUQLQJ������0RELOH�OHDUQLQJ�/HUQHQ�PLW�6PDUW�'HYLFH�

XQG�/HUQHQ�LQ�VR]LDOHQ�1HW]ZHUNHQ��%HUOLQ��'H�*UX\WHU�2OGHQERXUJ��

'UHVHO��0��	�/lPPOH��/����������0RWLYDWLRQ��6HOEVWUHJXODWLRQ�XQG�/HLVWXQJV�

H[]HOOHQ]��7DOHQWI|UGHUXQJ��([SHUWLVHHQWZLFNOXQJ��/HLVWXQJVH[]HOOHQ]��%G��

����0�QVWHU��/,7��

(VVHOERUQ�.UXPELHJHO��+����������9RQ�GHU�,GHH�]XP�7H[W��(LQH�$QOHLWXQJ�

]XP�ZLVVHQVFKDIWOLFKHQ�6FKUHLEHQ��87%���������6FKO�VVHONRPSHWHQ]HQ��

.HUQNRPSHWHQ]HQ������DNWXDOLVLHUWH�$XIO����3DGHUERUQ��6FK|QLQJK��

)LVFKHU��+����������(�/HDUQLQJ�LP�/HKUDOOWDJ��$QDO\VH�GHU�$GRSWLRQ�YRQ�(�

/HDUQLQJ�,QQRYDWLRQHQ�LQ�GHU�+RFKVFKXOOHKUH��:LHVEDGHQ��6SULQJHU�96��

*UR�NXUWK��(��0��	�+DQGNH��-����������,QYHUWHG�&ODVVURRP�DQG�%H\RQG��/HK�

UHQ�XQG�/HUQHQ�LP�����-DKUKXQGHUW�����$XIO����V�O���7HFWXP�:LVVHQVFKDIWV�

YHUODJ��

+DQGNH��-����������+DQGEXFK�+RFKVFKXOOHKUH�GLJLWDO��/HLWIDGHQ�I�U�HLQH�PR�

GHUQH�XQG�PHGLHQJHUHFKWH�/HKUH��7HFWXP�6DFKEXFK���0DUEXUJ��7HFWXP��

.HUUHV��0����������0XOWLPHGLDOH�XQG�WHOHPHGLDOH�/HUQXPJHEXQJHQ��.RQ]HS�

WLRQ�XQG�(QWZLFNOXQJ������YROOVW���EHUDUE��$XIO����0�QFKHQ��2OGHQERXUJ�

�3XEOLFDWLRQ'DWH�������������
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/DQJHU��,���6FKXO]�YRQ�7KXQ��)��	�7DXVFK��5����������6LFK�YHUVWlQGOLFK�DXV�

GU�FNHQ������QHX�JHVW��$XIO����0�QFKHQ��5HLQKDUGW��

/RUEHU��0����������*DPLQJ�I�U�6WXGLXP�XQG�%HUXI��:DUXP�ZLU�OHUQHQ��ZHQQ�

ZLU�VSLHOHQ��%HUQ��KHS�YHUODJ��

2DNOH\��%����������0LQGVKLIW��'LVFRYHU�\RXU�KLGGHQ�SRWHQWLDO�DW�DQ\�VWDJH�RI�

OLIH��>3ODFH�RI�SXEOLFDWLRQ�QRW�LGHQWLILHG@��3HQJXLQ�%RRNV��

3DEVW�:HLQVFKHQN��0����������'LH�.RQVWLWXWLRQ�GHU�6SUHFKNXQGH�XQG�

6SUHFKHU]LHKXQJ�GXUFK�(ULFK�'UDFK��)DNWHQIDFKJHVFKLFKWH�YRQ������ELV�

������0DJGHEXUJ�X�D���:HVWDUS�:LVV��/LWHUDWXUYHU]��XQG�%LEOLRJU��6��������

������

3DEVW�:HLQVFKHQN��0����������6WLPPOLFK�VWLPPLJHU�8QWHUULFKW��3URIHVVLRQHOOH�

.RPPXQLNDWLRQ�XQG�5KHWRULN���&'�PLW�hEXQJVPDWHULDO�LQNOXVLYH��*|WWLQ�

JHQ��9DQGHQKRHFN�	�5XSUHFKW��

3KLOOLSV��-��-��	�6FKLUPHU��)��&����������5HWXUQ�RQ�,QYHVWPHQW�LQ�GHU�3HUVRQDO�

HQWZLFNOXQJ��'HU���6WXIHQ�(YDOXDWLRQVSUR]HVV������DNWXDOLVLHUWH�XQG�HUZ��

$XIO����%HUOLQ��6SULQJHU��/LWHUDWXUYHU]��6��������������

6DXWHU��:��	�6DXWHU��6����������:RUNSODFH�/HDUQLQJ��,QWHJULHUWH�.RPSHWHQ]�

HQWZLFNOXQJ�PLW�NRRSHUDWLYHQ�XQG�NROODERUDWLYHQ�/HUQV\VWHPHQ��%HUOLQ��

6SULQJHU�*DEOHU��

6FKPLGW��8����������'LJLWDOH�)LOP��XQG�9LGHRWHFKQLN��)LOPHLJHQVFKDIWHQ�9LGH�

RWHFKQLN�XQG�+'79�)LOPDEWDVWXQJ�+LJK�'HILQLWLRQ�.DPHUD�'LJLWDOH�$XI�

]HLFKQXQJ�'LJLWDO�,QWHUPHGLDWH�'LJLWDO�&LQHPD�6WHUHR��'������HUZ��$XIO����

0�QFKHQ��+DQVHU��/LWHUDWXUYHU]��6��������������

6FKXO]�YRQ�7KXQ��)����������6W|UXQJHQ�XQG�.OlUXQJHQ��$OOJHPHLQH�3V\FKROR�

JLH�GHU�.RPPXQLNDWLRQ��5RURUR��%G�������������$XIODJH��2ULJLQDODXV�

JDEH���5HLQEHN�EHL�+DPEXUJ��5RZRKOW�7DVFKHQEXFK�9HUODJ��

6LHPHQV��*����������.QRZLQJ�NQRZOHGJH��:LQQLSHJ��0DQLWRED��6LHPHQV��

6SLW]HU��0����������'LJLWDOH�'HPHQ]��:LH�ZLU�XQV�XQG�XQVHUH�.LQGHU�XP�GHQ�

9HUVWDQG�EULQJHQ��0�QFKHQ��'URHPHU��
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6SLW]HU��0����������/HUQHQ��*HKLUQIRUVFKXQJ�XQG�GLH�6FKXOH�GHV�/HEHQV�����

$XIODJH��1DFKGUXFN���+HLGHOEHUJ��6SHNWUXP�$NDGHPLVFKHU�9HUODJ��

7�:��$GRUQR����������.ULWLN��.OHLQH�6FKULIWHQ�GHU�*HVHOOVFKDIW��)UDQNIXUW�0��

:HJQHU��'����������2QOLQH�9LGHR��6R�JHVWDOWHQ�6LH�9LGHR�3RGFDVWV�XQG�2Q�

OLQH�)LOPH���WHFKQLVFK�XQG�MRXUQDOLVWLVFK�����$XIO����+HLGHOEHUJ��GSXQNW�9HUO��

X�D��$QJHN�QGLJW�DOV��:HJQHU��'XVKDQ��3RGFDVWLQJ���

:LUWK��-����������6HOEVWUHJXODWLRQ�YRQ�/HUQSUR]HVVHQ��3lGDJRJLVFKH�3V\FKR�

ORJLH�XQG�(QWZLFNOXQJVSV\FKRORJLH��%G�������0�QVWHU��:D[PDQQ��=XJO���

%HUOLQ��+XPEROGW�8QLY���'LVV����������

=XPEDFK��-��	�$VWOHLWQHU��+����������(IIHNWLYHV�/HKUHQ�DQ�GHU�+RFKVFKXOH��

(LQ�+DQGEXFK�]XU�+RFKVFKXOGLGDNWLN�����$XIODJH���6WXWWJDUW��9HUODJ�:��

.RKOKDPPHU��

���� =HLWVFKULIWHQDXIVlW]H�

%HUWHOVPDQQ�VWLIWXQJ��'LJL0RQLWRUB0DWHULDOVDPPOXQJB%HJULIIVNRQ�

]HSWHB+RFKVFKXOH��

.ODINL��:����������'LH�%HGHXWXQJ�GHU�NODVVLVFKHQ�%LOGXQJVWKHRULHQ�IXHU�HLQ�

]HLWJHPDHVVHV�.RQ]HSW�DOOJHPHLQHU�%LOGXQJ��=HLWVFKULIW�I�U�3lGDJRJLN����

��������±�����

3ODVV��-���0��&KXQ��'���0D\HU��5��	�/HXWQHU��'����������&RJQLWLYH�ORDG�LQ�UHD�

GLQJ�D�IRUHLJQ�ODQJXDJH�WH[W�ZLWK�PXOWLPHGLD�DLGV�DQG�WKH�LQIOXHQFH�RI�YHU�

EDO�DQG�VSDWLDO�DELOLWLHV��������±�����

6DOOHW��-���0DUV��5��%���1RRQDQ��0��3���$QGHUVVRQ��-��/���2?WH[WTXRWH�

ULJKW5HLOO\��-��;���-EDEGL��6���&UR[VRQ��3��/���-HQNLQVRQ��0���0LOOHU��.��/��	�

5XVKZRUWK��0��)��6����������6RFLDO�1HWZRUN�6L]H�$IIHFWV�1HXUDO�&LUFXLWV�LQ�

0DFDTXHV��6FLHQFH����������������±�����KWWS���VFLHQFH�VFLHQFHPDJ�RUJ�

FRQWHQW���������������

6LHPHQV��*����������&RQQHFWLYLVP��$�/HDUQLQJ�7KHRU\�IRU�WKH�'LJLWDO�$JH����

�±����
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:HLGHQPDQQ�	�%HUQG���0XOWLPHGLD���0HKUHUH�0HGLHQ��PHKUHUH�&RGHV��PHK�

UHUH�6LQQHVNDQlOH"�

���� 6DPPHOElQGH�XQG�HLQ]HOQH�%HLWUlJH�

$QGUHD�+�WWPDQQ����������=HUVW|UW�GDV�,QWHUQHW�GLH�HWKLVFKHQ�*UXQGVlW]H��

�6R]LDOH�0HGLHQNRPSHWHQ]��PXVV�XQG�ZLOO�HUOHUQW�VHLQ��,Q�<��7KRUKDXHU�	�

&��$��.H[HO��+UVJ����)DFH�WR�,QWHUIDFH��:HUWH�XQG�HWKLVFKHV�%HZXVVWVHLQ�

LP�,QWHUQHW��6FKULIWHQ�GHU�DFFDGLV�+RFKVFKXOH��6�����±������:LHVEDGHQ��

*HUPDQ\��6SULQJHU�*DEOHU��

$QMD�/RUHQ]����������7UHQG\��KLS�XQG�FRRO���XQG�GDQQ�LP�(OIHQEHLWXUP�YHU�

VWHFNW��IDLO��,Q�'��%�FNHU��9��'DQGHU�	�$��*XPSHUW��+UVJ�����7UHQG\��KLS�

XQG�FRRO���$XI�GHP�:HJ�]X�HLQHU�LQQRYDWLYHQ�+RFKVFKXOH"��%OLFNSXQNW�

+RFKVFKXOGLGDNWLN��7DJXQJ������6����±�����%LHOHIHOG��ZEY��

&KULVWRSKHU�.|QLW]�XQG�-DNRE�'LHO����������9LGHRSRGFDVWV�DOV�%LOGXQJVNDWD�

O\VDWRUHQ�LQ�GHU�/HKUH��,Q�1��$SRVWRORSRXORV��+UVJ����*UXQGIUDJHQ�0XOWLPH�

GLDOHQ�/HKUHQV�XQG�/HUQHQV��'HU�4XDOLWlWVSDNW�(�/HDUQLQJ�LP�+RFKVFKXO�

SDNW��������7DJXQJVEDQG�*0/��������>����������0lU]@��6�������0�QVWHU��

:D[PDQQ��

H/HDUQLQJ�QDFK�%RORJQD���3UR]HVVH��3URMHNWH��3HUVSHNWLYHQ����������'�VVHO�

GRUI��*UXSHOOR�9HUO��

-RDFKLP�1LHPHLHU����������'LJLWDOLVLHUXQJ�YRQ�:LUWVFKDIW�XQG�*HVHOOVFKDIW��,Q��

+DQGEXFK�.RPSHWHQ]HQWZLFNOXQJ�LP�1HW]���%DXVWHLQH�HLQHU�QHXHQ�/HUQ�

ZHOW��6����±�����6WXWWJDUW��6FKlIIHU�3RHVFKHO�9HUODJ��

-RKQ�(USHQEHFN����������6HOEVWRUJDQLVDWLRQ��1HXURSV\FKRORJLH�XQG�:HUWH��

,Q��+DQGEXFK�.RPSHWHQ]HQWZLFNOXQJ�LP�1HW]���%DXVWHLQH�HLQHU�QHXHQ�

/HUQZHOW��6�����±������6WXWWJDUW��6FKlIIHU�3RHVFKHO�9HUODJ��

-RKQ�(USHQEHFN��:��6����������.RPSHWHQ]HQWZLFNOXQJ�LP�1HW]��,Q��+DQG�

EXFK�.RPSHWHQ]HQWZLFNOXQJ�LP�1HW]���%DXVWHLQH�HLQHU�QHXHQ�/HUQZHOW��6��

�±�����6WXWWJDUW��6FKlIIHU�3RHVFKHO�9HUODJ��

.HUUHV��0����������=XU�,QWHJUDWLRQ�GLJLWDOHU�:LVVHQVZHUN]HXJH�LQ�GLH�+RFK�

VFKXOH��,Q�(��.UXVH��+UVJ����8QEHJUHQ]WHV�/HUQHQ���/HUQHQ��EHU�*UHQ]HQ"�
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*HQHULHUXQJ�XQG�9HUWHLOXQJ�YRQ�:LVVHQ�LQ�GHU�+RFKVFKXOHQWZLFNOXQJ��%LO�

GXQJ���+RFKVFKXOH���,QQRYDWLRQ��%G�����6����±�����0�QVWHU��/,7��

.HUUHV��0���+UVJ������������6WXGLXP�������3RVLWLRQHQ�XQG�3HUVSHNWLYHQ�]XP�

OHEHQVODQJHQ�/HUQHQ�DQ�+RFKVFKXOHQ��0�QVWHU��:HVWI���:D[PDQQ��

0DUOHQ�'XEUDX��'DQLHOD�3VFKHLGD��$QGUHD�/L�QHU��$QMD�/RUHQ]����������(�7X�

WRU,QQHQ�LQ�RIIHQHQ�/HKU�/HUQ�$UUDQJHPHQWV��,Q�1��$SRVWRORSRXORV��+UVJ����

*UXQGIUDJHQ�0XOWLPHGLDOHQ�/HKUHQV�XQG�/HUQHQV��'HU�4XDOLWlWVSDNW�(�

/HDUQLQJ�LP�+RFKVFKXOSDNW��������7DJXQJVEDQG�*0/��������>����������

0lU]@��6�����±������0�QVWHU��:D[PDQQ��

0LFKDHO�.HUUHV����������0HGLHQGLGDNWLVFKH�,PSOHPHQWDWLRQ���LQKDOWOLFK��UlXP�

OLFK�XQG�]HLWOLFK�IOH[LEOHV�/HUQHQ��,Q�0��.HUUHV��+UVJ����6WXGLXP�������3RVL�

WLRQHQ�XQG�3HUVSHNWLYHQ�]XP�OHEHQVODQJHQ�/HUQHQ�DQ�+RFKVFKXOHQ��

0�QVWHU��:HVWI���:D[PDQQ��

1LFODV�$SRVWRORSRXORV��*HRUJ�.DOOLGLV��:ROIUDP�/LSSHUW��8OULNH�0X�PDQQ��

-HHOND�5HLQKDUGW��$WKDQDVLRV�9DVVLOLRX����������6WXGLHUHQ�LP�GLJLWDOHQ�

+|UVDDO��(LQ�QHXHV�/HUKUIRUPDW�DQ�GHU�)UHLHQ�8QLYHUVLWlW�%HUOLQ��,Q�1��

$SRVWRORSRXORV��+UVJ����*UXQGIUDJHQ�0XOWLPHGLDOHQ�/HKUHQV�XQG�/HUQHQV��

'HU�4XDOLWlWVSDNW�(�/HDUQLQJ�LP�+RFKVFKXOSDNW��������7DJXQJVEDQG�*0/�

�������>����������0lU]@��6����±������0�QVWHU��:D[PDQQ��

3DEVW�:HLQVFKHQN��0����������0�QGOLFKH�.RPPXQLNDWLRQ��(LQ�PXOWLPHGLDOHU�

H/HDUQLQJ�.XUV��,Q��H/HDUQLQJ�QDFK�%RORJQD���3UR]HVVH��3URMHNWH��3HU�

VSHNWLYHQ��6�����±������'�VVHOGRUI��*UXSHOOR�9HUO��KWWS���IR[�OHXSKDQD�GH�

SRUWDO�GH�SXEOLFDWLRQV�PXQGOLFKH�NRPPXQLNDWLRQ�H�F�HIG��E��D����G�

������H��G�F����D��KWPO��

3HWHU�0RFNOHU����������*HOHLWZRUW��,Q�)��.HXSHU��+UVJ����'LJLWDOLVLHUXQJ�XQG�

,QQRYDWLRQ��3ODQXQJ��(QWVWHKXQJ��(QWZLFNOXQJVSHUVSHNWLYHQ��9���:LHVED�

GHQ��%HDULQJSRLQW��

:DW]ODZLFN��3��	�7UXQN��7���+UVJ������������0DQ�NDQQ�QLFKW�QLFKW�NRPPXQL]LH�

UHQ��'DV�/HVHEXFK��3V\FKRORJLH�����$XIO����%HUQ��+XEHU��
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���� 7DJXQJVElQGH�

'LWWOHU��8���+UVJ������������6RFLDO�1HWZRUN�GLH�5HYROXWLRQ�GHU�.RPPXQLNDWLRQ��

.XQGHQNRPPXQLNDWLRQ�)DFHERRN�)UHXQGVFKDIWHQ�GLJLWDOH�'HPRNUDWLH�XQG�

YLUWXHOOH�6KLWVWRUPV�XQWHU�PHGLHQSV\FKRORJLVFKHU�XQG�PHGLHQVR]LRORJL�

VFKHU�3HUVSHNWLYH���«�DQOlVVOLFK�GHV�����0HGLHQNRQJUHVV�9LOOLQJHQ�

6FKZHQQLQJHQ��YRP�������$SULO������LQ�GHU�1HXHQ�7RQKDOOH�9LOOLQJHQ�

6FKZHQQLQJHQ�XQG�HQWKlOW�%HLWUlJH�GLHVHU�9HUDQVWDOWXQJ��0�QFKHQ��

.RSDHG�9HUO���0HGLHQNRQJUHVV���

���� +RFKVFKXOVFKULIWHQ�

'U��0DULWD�3DEVW�:HLQVFKHQN����������.RPPXQLNDWLRQVPRGHOOH�������=X�

VDPPHQVWHOOXQJ�YHUVFKLHGHQHU�0RGHOOH��'�VVHOGRUI��5HJHQVEXUJ��

/HKUJHELHW�0�QGOLFKH�.RPPXQLNDWLRQ�XQG�6SUHFKHU]LHKXQJ�������D������$X�

JXVW���0RGXOEHVFKUHLEXQJHQ�06&5��

/HKUJHELHW�0�QGOLFKH�.RPPXQLNDWLRQ�XQG�6SUHFKHU]LHKXQJ�������E������$X�

JXVW���3U�IXQJVRUGQXQJ�06&5��/HKUJHELHW�0�QGOLFKH�.RPPXQLNDWLRQ�XQG�

6SUHFKHU]LHKXQJ��+UVJ����

/HKUJHELHW�0�QGOLFKH�.RPPXQLNDWLRQ�XQG�6SUHFKHU]LHKXQJ��������F������$X�

JXVW���0RGXONDWDORJ��

0DULWD�3DEVW�:HLQVFKHQN����������/LWHUDWXUOLVWH��5HJHQVEXUJ��

1LNRORSRXORV��$��6����������'LVVHUWDWLRQ��%RL]HQEXUJ��

���� ,QWHUQHWGRNXPHQWH�

������������GRWDPD���'UHLGLPHQVLRQDOH�:HLWHUELOGXQJ��KWWS���ZZZ�GRWDPD�GH���

=XJHJULIIHQ�����������

������������2QOLQH�6SHLFKHU�+L'ULYH���675$72��KWWSV���ZZZ�VWUDWR�GH�RQOLQH�

VSHLFKHU�"DGZRUG JRRJOH�'(�+'�(;�67	VZWVVD JHU�

SDJJVH����DG����KGH[VW	SDUWQHU *22*/(B&219(5�

6,21	JFOLG ($,D,4RE&K0,�E6�]�U6�$�

,9KMJE&K��GZUT($$<$6$$(J/.&I'B%Z(��=XJHJULIIHQ�����������
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������������3DS\UXV�$XWRU���'DV�6FKUHLESURJUDPP�I�U�$XWRUHQ�XQG�9LHO�

VFKUHLEHU��KWWSV���ZZZ�SDS\UXV�GH���=XJHJULIIHQ�����������

$QGUHDV�*URWH����������/lVWLJHU�)ODVFKHQKDOV��1XW]HU�VFKQHOOHU�,QWHUQHW�$Q�

VFKO�VVH�NODJHQ��EHU�]X�ODQJVDPH�6HQGHOHLVWXQJ��XQGHILQHG��=XJHJULIIHQ�

����������

$V�8QGHUFRYHU�6WXGHQWV�LQ�022&V���&DPSXV�,QQRYDWLRQ��������.H\QRWHV���

3URI��'U��5ROI�6FKXOPHLVWHU���8QLYHUVLWlW�+DPEXUJ���/HFWXUH�*R��KWWSV���

OHFWXUH�JR�XQL�KDPEXUJ�GH�O�JR���JHW�Y��������=XJHJULIIHQ�����������

*DUWQHU
V������+\SH�&\FOH�IRU�(PHUJLQJ�7HFKQRORJLHV�,GHQWLILHV�7KUHH�.H\�

7UHQGV�7KDW�2UJDQL]DWLRQV�0XVW�7UDFN�WR�*DLQ�&RPSHWLWLYH�$GYDQWDJH��

KWWSV���ZZZ�JDUWQHU�FRP�QHZVURRP�LG����������=XJHJULIIHQ�����������

+HLGUXQ�6W|JHU����������3URI��'U��+HLGUXQ�6W|JHU���8QLYHUVLWlW�5HJHQVEXUJ��

KWWS���ZZZ�XQL�UHJHQVEXUJ�GH�SV\FKRORJLH�SDHGDJRJLN�VSRUW�VFKXOSDHGD�

JRJLN�WHDP�SURI�GU�KHLGUXQ�VWRHJHU�LQGH[�KWPO��=XJHJULIIHQ�����������

+�WKHU��*����������2KQH�*HI�KO�JHKW�JDU�QLFKWV��*HUDOG�+�WKHU���<RX7XEH��

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ,1/YN$�5DV,��=XJHJULIIHQ�����������

.DUO�6FKLHZHUOLQJ���&'8�&68�)UDNWLRQ��Ä/HEHQVODQJHV�/HUQHQ�LVW�XQYHU]LFKW�

EDU�JHZRUGHQ³��KWWSV���ZZZ�FGXFVX�GH�SUHVVH�SUHVVHPLWWHLOXQJHQ�OHEHQV�

ODQJHV�OHUQHQ�LVW�XQYHU]LFKWEDU�JHZRUGHQ��=XJHJULIIHQ�����������

0LFURVRIW�6N\SH�IRU�%XVLQHVV�%DVLF��KWWSV���ZZZ�PLFURVRIW�FRP�GH�GH�GRZQ�

ORDG�GHWDLOV�DVS["LG �������=XJHJULIIHQ�����������

2OLYHU�%�UJ��+��0���$SULO��������$N]HSWDQ]�YRQ�(�/HDUQLQJ�LQ�8QWHUQHKPHQ��

/XGZLJ�0D[PLOLDQ�8QLYHUVLWlW��0�QFKHQ��

2QOLQH�0HHWLQJV�XQG�+'�9LGHRNRQIHUHQ]HQ�_�*R7R0HHWLQJ��KWWSV���ZZZ�JR�

WRPHHWLQJ�FRP�GH�GH�OS�HLQIDFKH�RQOLQH�PHHWLQJV"FBQDPH *RRJOHB

(0($	FBGDWH (YHUJUHHQB*RRJOH	FBPDUN (0($B'(	FBSURG *70	FB

FHOO %UDQGHG	FBNZG B�JRWRPHHWLQJ�%URDG	FBFPS VI�

�����������;[�N	QVW �	JFOLG ($,D,4RE&K0,�GPZMS]6�$,9T]/7&K��

2ZI9($$<$6$$(J..-Y'B%Z(��=XJHJULIIHQ�����������
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5HSHWLFR���'DV�VR]LDOH�/HUQ�1HW]ZHUN��KWWSV���ZZZ�UHSHWLFR�GH���=XJHJULIIHQ�

����������

5LFKDUG�'DYLG�3UHFKW��0DQIUHG�%UR\��������������'LJLWDOLVLHUXQJ��'DWHQ�HVVHQ�

6HHOH�DXI��'LH�'LJLWDOLVLHUXQJ�ZLUG�]XU�YLHUWHQ�LQGXVWULHOOHQ�5HYROXWLRQ��

'RFK�HV�IHKOW�HLQH�JHVHOOVFKDIWVSROLWLVFKH�$QWZRUW��NULWLVLHUHQ�HLQ�,QIRUPDWL�

NHU�XQG�HLQ�3KLORVRSK��KWWS���ZZZ�]HLW�GH���������GLJLWDOLVLHUXQJ�UHYROX�

WLRQ�WHFKQLN�VHHOH�PHQVFKHQ�JUXQGUHFKWH��=XJHJULIIHQ�����������

5ROI�6FKXOPHLVWHU����������*LEW�HV�HLQHQ�1HW�*HQHUDWLRQ��(UZHLWHUWH�9HUVLRQ�

�����8QLYHUVLWlW�+DPEXUJ��XUO������KWWS���ZZZ�]KZ�XQL�KDPEXUJ�GH�]KZ�

"SDJHBLG �����=XJHJULIIHQ�������������

6N\SH�KHUXQWHUODGHQ�_�.RVWHQORVH�$QUXIH�_�&KDW�$SS��KWWSV���ZZZ�VN\SH�FRP

�GH�JHW�VN\SH���=XJHJULIIHQ�����������

hEHUWUDJHQ�DXI�*HUlWH�_�H%RRN�GH�!�+LOIH��KWWSV���ZZZ�HERRN�GH�GH�FDWHJRU\�

������XHEHUWUDJHQBDXIBJHUDHWH�KWPO��=XJHJULIIHQ�����������

hEHUWUDJHQ�DXI�*HUlWH�_�H%RRN�GH�!�+LOIH��KWWSV���ZZZ�HERRN�GH�GH�FDWHJRU\�

������XHEHUWUDJHQBDXIBJHUDHWH�KWPO��=XJHJULIIHQ�����������

:DJQHU��0����������:DV�PDQ��EHU�(�%RRNV�ZLVVHQ�VROOWH��KWWS���ZZZ�HOHNWUR�

QLVFKH�EXHFKHU�QHW�H�ERRNV��=XJHJULIIHQ�����������

:LVVHQ�LVW�NHLQH�.RPSHWHQ]�±�*HVSUlFK�PLW�5ROI�$UQROG�XQG�-RKQ�(USHQ�

EHFN���<RX7XEH��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �2=TW(J-��F��=XJH�

JULIIHQ�����������

:LVVHQVFKDIWOLFKH�'LHQVWH���'HXWVFKHU�%XQGHVWDJ����������=XU�'LVNXVVLRQ�

XP�GLH�9HUN�U]XQJ�YRQ�3URGXNWOHEHQV]\NOHQ��

<YRQQH�*ULPPHU��������������*LEW�HV�YHUVFKLHGHQH�/HUQW\SHQ"�KWWSV���

ZZZ�GDVJHKLUQ�LQIR�DNWXHOO�IUDJH�DQ�GDV�JHKLUQ�JLEW�HV�YHUVFKLHGHQH�OHUQ�

W\SHQ��=XJHJULIIHQ�����������

���� ,QWHUYLHZV�

0DWKLDV�3DVFRWLQL���������6:��6(���3UREOHPH�GHV�)DFKV��,QWHUYLHZ�PLW�

1RUEHUW�*XWHQEHUJ��7HOHIRQDW��
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�� $1+$1*�

���� $EELOGXQJHQ�

���� 7DEHOOHQ��
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7DEHOOH����$QDO\VHPDWUL[�0RGHOO���9RUEHUHLWXQJ�

�
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