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6XPPDU\
$IWHU� HVWDEOLVKLQJ� WKH� FULWHULD� IRU� YLUWXDO� UHDOLW\�� H[SHFWDWLRQV� RQ� QHZ� SDWKV� RI
DZDUHQHVV�EDVHG�RQ�WKH�PHGLXP�DUH�H[SUHVVHG��7KHUHDIWHU�DQ�RYHUYLHZ�RI�SUHYLRXV
DSSURDFKHV� LV� JLYHQ�� LQ� ZKLFK� YLUWXDO� ZRUOGV� DUH� SOD\LQJ� DQ� LPSRUWDQW� UROH� LQ
UHFRQVWUXFWLQJ� RU� IRUHFDVWLQJ� WKH� VLWXDWLRQ� RI� D� ODQGVFDSH��$IWHUZDUGV� WHFKQLFDO
DVSHFWV� DUH� GLVFXVVHG�� ZLWK� D� IRFXV� RQ� GLIIHUHQW� VFDOHV� DQG� UHTXLUHG� GDWD� DQG
H[SHUWLVH�� 9LVXDOLVDWLRQ� LV� GLIILFXOW� LQ� WKRVH� FLUFXPVWDQFHV� ZKHUH� H[SHUWLVH� LV
IUDJPHQWDU\�RU�ZKHUH�LW�LV�LQWHUSUHWHG�FRQWURYHUVLDOO\�

9LVXDOLVDWLRQ� PHDQV� WR� ¨VKRZ� FRORXUV©�� 7ZR� H[DPSOHV� GHSLFW� SRVVLEOH
DSSOLFDWLRQV�� 7KH\� VKRZ� WKDW� WH[WXDO� IX]]LQHVV� KDV� WR� EH� FODULILHG�� 7KHUHIRUH
YLVXDOLVDWLRQ�FDQ�DOVR�FRQWULEXWH�WR�WKH�TXDOLW\�RI�VFLHQFH�DQG�UHVHDUFK��*HRJUDSK\
DV�WKH�FODVVLFDO�VFLHQFH�RI�VSDFH�VKRXOG�JDLQ�FRPSHWHQFH�LQ�WKH�QHZ�GLJLWDO�VSDFH�
FRQWULEXWLQJ�WR�GHYHORSLQJ�UHTXLUHPHQWV�DQG�VWDQGDUGV��7KXVO\�GLJLWDO�VSDFH�DQG
YLUWXDO�ODQGVFDSHV�FDQ�EH�XVHG�DV�D�GLGDFWLFDO�DQG�VFLHQWLILF�WRRO�

� (LQOHLWXQJ
,Q�ZHOWZHLW�HUIROJUHLFKHQ�FLQHDVWLVFKHQ�,QV]HQLHUXQJHQ�ZLH�³7KH�'D\�DIWHU�7RPRU�
URZ¦�RGHU�³7ZLVWHU¦�ZHUGHQ�QLFKW�QXU�JHRJUDSKLVFKH�7KHPHQNUHLVH�HLQHP�EUHLWHP
3XEOLNXP� QlKHU� JHEUDFKW�� VLH� LPSRQLHUHQ� DXFK� GXUFK� LKUH� 'DUVWHOOXQJVWHFKQLN�
6SHNWDNXOlUH� /DQGVFKDIWVV]HQHQ�� LPSRVDQWH� (IIHNWH� XQG� 7ULFNV� YHUPLWWHOQ� HLQH
QHXH�'LPHQVLRQ�PXOWLPHGLDOHU�(UOHEQLVZHOWHQ��ELHWHQ�(LQEOLFNH�LQ�GHQ�0LNURNRV�
PRV�RGHU�LQWHUJDODNWLVFKH�5HLVHQ��VFKDIIHQ�DEHU�DXFK�5DXP�I�U�0DQLSXODWLRQHQ�XQG
IDQWDVWLVFKH�:HOWHQ��*HJHQZlUWLJ�ZHUGHQ�)LOPH�]XQHKPHQG�QLFKW�PHKU�DQ�UHDOHQ
6FKDXSOlW]HQ�JHGUHKW��VRQGHUQ�DP�&RPSXWHU�JHUHQGHUW��

:LH�N|QQHQ�GLH�QHXHQ�7HFKQLNHQ�LQ�GHU�*HRJUDSKLH�JHQXW]W�ZHUGHQ"�:HOFKH
)UDJHQ��DEHU�DXFK�ZHOFKH�0|JOLFKNHLWHQ�HUJHEHQ�VLFK�I�U�GLH�*HRJUDSKLH"�:HOFKH
3RWHQWLDOH� ZHUGHQ� I�U� GLH� *HRJUDSKLH� DOV�:LVVHQVFKDIWVGLV]LSOLQ� XQG� )DFK� PLW
EHVRQGHUHU�JHVHOOVFKDIWOLFKHU�5HOHYDQ]�QHX�HUVFKORVVHQ"�'HU�YRUOLHJHQGH�%HLWUDJ
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YHUPLWWHOW� 'HQNDQVW|�H� ]X� GLHVHU� QHXHQ� 7HFKQLN�� (U� LOOXVWULHUW� GLH� YLHOVHLWLJHQ
0|JOLFKNHLWHQ� XQG�9RUWHLOH� GHU� *HRYLVXDOLVLHUXQJ� XQG� LQVEHVRQGHUH� GHU� /DQG�
VFKDIWVYLVXDOLVLHUXQJ�ZLH�DXFK�GHUHQ�*UHQ]HQ�

$Q�]ZHL�)DOOEHLVSLHOHQ�ZLUG�JH]HLJW��ZLH�XQWHU�(LQEH]LHKXQJ�NRQYHQWLRQHOOHU
*HRGDWHQ�/DQGVFKDIWVV]HQHQ�EHUHFKQHW�ZHUGHQ�N|QQHQ��XP�3ODQXQJVV]HQDULHQ�RGHU
ODQGVFKDIWVJHQHWLVFKH�(QWZLFNOXQJHQ�LQWXLWLY�]X�YHUPLWWHOQ��'LH�9LVXDOLVLHUXQJ�]XU
/DQGVFKDIWVJHQHVH�GHU�6FKLFKWVWXIHQODQGVFKDIW�GHU�+D�EHUJH�LVW�HLQH�5HLVH�LQ�GLH
JHRORJLVFK�JHRPRUSKRORJLVFKH�9HUJDQJHQKHLW�� (LQHQ� %OLFN� LQ� GLH� =XNXQIW� YHU�
PLWWHOW� HLQ� |NRORJLVFKHV� 3ODQXQJVV]HQDULR� I�U� $JUDUODQGVFKDIWHQ� GHU� 6FKZHL]�
'DPLW�ZLUG�LQ�GHQ�%HLVSLHOHQ�YRU�DOOHP�GLH�]HLWOLFKH�'LPHQVLRQ�YHUDQVFKDXOLFKW�
'HQQ�JHUDGH�ZHQQ�HV�GDUXP�JHKW��ODQJDQGDXHUQGH�3UR]HVVH�]X��UH��NRQVWUXLHUHQ�
JHUlW�GLH�PHQVFKOLFKH�9RUVWHOOXQJVNUDIW�UDVFK�DQ�*UHQ]HQ�

� 9LVXDOLVLHUXQJVWHFKQRORJLHQ�¤�GLH�:HOW�PLW�DQGHUHQ�$XJHQ�VHKHQ
³9LVXDOLVLHUXQJ�LP�6LQQH�GHU�,QIRUPDWLN�LVW�GLH�]LHOJHULFKWHWH�7UDQVIRUPDWLRQ�YRQ
'DWHQ� LQ� HLQ� VLFKWEDUHV� %LOG� ]XU� 8QWHUVW�W]XQJ� GHU� ([SORUDWLRQ� �(UNXQGXQJ��
.RJQLWLRQ��(UNHQQHQ��XQG�([SODQDWLRQ��(UNOlUXQJ��YRQ�6WUXNWXUHQ�XQG�3UR]HVVHQ�¦
�ZZZ�JHRLQIRUPDWLRQ�QHW���������������'LH�9LVXDOLVLHUXQJ�LVW�VRPLW�HLQH�ZLFKWLJH
0HWKRGH�GHV�ZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVSUR]HVVHV�
��� )DNWRUHQ�GHU�9LUWXDOLWlW
'LH�'DUVWHOOXQJVP|JOLFKNHLWHQ�GHU�9LUWXHOOHQ�5HDOLWlW�ELHWHQ�HLQ�JUR�HV�3RWHQWLDO
I�U�HLQH�LQQRYDWLYH�XQG�HIIL]LHQWH�hEHUPLWWOXQJ�NRPSOH[HU�'DWHQ��*UXQGODJHQ�XQG
(OHPHQWH�GHU�YLUWXHOOHQ�:HOWHQ�VLQG�
¤ 'LH�UHDOLWlWVQDKH�'DUVWHOOXQJ��6LH�HUODXEW�GLH�,GHQWLILNDWLRQ�GHU�'DUVWHOOXQJ�PLW

GHP�SHUV|QOLFKHQ��/DQGVFKDIWV��(UOHEQLV�
¤ 'LH� 0|JOLFKNHLW�� GLH� ³,QIRUPDWLRQVLQWHQVLWlW¦� QDFK� $EVWUDNWLRQVJUDGHQ� ]X

YDULLHUHQ��JHVWDWWHW�HLQH�VSH]LILVFKH�$QSDVVXQJ�GHU�.RPSOH[LWlW�GHU�'DUVWHOOXQJ
DQ�XQWHUVFKLHGOLFKH�1XW]HUJUXSSHQ��'LGDNWLVFKH�9HUHLQIDFKXQJHQ�DXI�YHUVFKLH�
GHQHQ�1LYHDXV�VLQG�OHLFKW�UHDOLVLHUEDU�

¤ 'LH�³,QWHUDNWLRQ�GHU�%HQXW]HU¦�PLW�GHU�YLUWXHOOHQ�8PJHEXQJ�JHOLQJW�EHLVSLHOV�
ZHLVH�PLW�GHU�6WHXHUXQJ�SUR]HVVKDIWHU�(QWZLFNOXQJHQ��EHU�0RGHOOSDUDPHWHU�
'DUDXV�HUJLEW� VLFK�GLH�0|JOLFKNHLW��(QWZLFNOXQJHQ�]X�YHUJOHLFKHQ�XQG�GHUHQ
%HZHUWXQJ�YRU]XQHKPHQ�

¤ 'LH�³$XVVWDWWXQJ�YRQ�2EMHNWHQ¦�PLW�,QWHOOLJHQ]�LVW�GLH�PlFKWLJVWH�(UZHLWHUXQJ
YLUWXHOOHU�'DUVWHOOXQJ�JHJHQ�EHU�GHU�UHDOHQ�(UOHEQLVZHOW��6LH�]LHKW�LQ�%HWUDFKW�
GDVV�1XW]HU�GHU�YLUWXHOOHQ�'DUVWHOOXQJ�2EMHNWH�JUHLIHQ�XQG�9HUlQGHUXQJHQ�GDUDQ
YRUQHKPHQ�N|QQHQ��'DEHL�NDQQ�VLFK�GDV�2EMHNW�lX�HUQ��RE�GLH�EHDEVLFKWLJWH
9HUlQGHUXQJ��EHUKDXSW�P|JOLFK�RGHU�VLQQYROO� LVW��(LQ�%HLVSLHO�DXV�GHU�/DQG�
VFKDIWVHQWZLFNOXQJ��I�U�GDV�PHWKRGLVFK�QRFK�)RUVFKXQJVDUEHLW�]X�OHLVWHQ�ZlUH�
NDQQ�GLHVH�3HUVSHNWLYH�LOOXVWULHUHQ��(LQ�7DO��GDV�DXIJUXQG�HLQHV�1XW]HUZXQVFKHV
HLQHP�3UR]HVV�GHU�JOD]LDOHQ�hEHUIRUPXQJ�DXVJHVHW]W�ZHUGHQ�VROO��NDQQ�U�FNPHO�
GHQ��GDVV�GLH�EHDEVLFKWLJWH�)RUPXQJ�QLFKW�SODXVLEHO�LVW��ZHLO�DQGHUH�3DUDPHWHU
�7HPSHUDWXU��1LHGHUVFKODJ��9HJHWDWLRQ�� QDKH� OHJHQ�� GDVV� VLFK� NHLQ�*OHWVFKHU
DXVELOGHQ�Z�UGH�
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��� .RJQLWLYH�$VSHNWH�GHU�9LVXDOLVLHUXQJ
'LH�)lKLJNHLW�GHV�0HQVFKHQ�UlXPOLFK�]X�VHKHQ�LVW�HLQ�YLHOVFKLFKWLJHU�9RUJDQJ��GHU
LQWXLWLY�LP�*HKLUQ�DEOlXIW��'LH�3ULPlULQIRUPDWLRQ��ZHOFKH�GLH�$XJHQOLQVH�DXI�GHU
1HW]KDXW�DEELOGHW��LVW�]XQlFKVW�HLQ�]ZHLGLPHQVLRQDOHV�%LOG��-HGHV�$XJH�HPSIlQJW
GDEHL�HLQ�1HW]KDXWELOG�YRP�JOHLFKHQ�2EMHNW�LQ�HLJHQHU�3HUVSHNWLYH��6WHUHRVNRSL�
VFKHV�6HKHQ�EDVLHUW�DXI�GHU�)XVLRQ�GLHVHU�EHLGHQ�%LOGHU�]X�HLQHP�5DXPELOG��9RQ
%HGHXWXQJ�I�U�GLH�7LHIHQZDKUQHKPXQJ�LVW�QHEHQ�GHP�UlXPOLFKHQ�6HKHQ�DXFK�GLH
7H[WXULQIRUPDWLRQ�� /LFKW��� 5HIOHNWLRQV�� XQG� 9HUVFKDWWXQJVSKlQRPHQH� WUDJHQ
]XGHP� ]XU� UlXPOLFKHQ�:DKUQHKPXQJ� EHL��%HLP�9LVXDOLVLHUHQ� HLQHU� /DQGVFKDIW
ZHUGHQ�JHQDX�GLHVH�3DUDPHWHU�IHVWJHOHJW��9RU�GHP�5HQGHULQJ�9HUIDKUHQ�ZHUGHQ
2EMHNWREHUIOlFKHQHLJHQVFKDIWHQ� ZLH� 5HIOHNWLYLWlW�� 7H[WXULHUXQJ� HWF�� VRZLH� HLQH
%HOHXFKWXQJVVLWXDWLRQ�GHILQLHUW��'DGXUFK�HUJLEW�VLFK�I�U�GHQ�%HWUDFKWHU�GLH�'UHLGL�
PHQVLRQDOLWlW�GHU�/DQGVFKDIW�XQG�GHU�GDULQ�OLHJHQGHQ�2EMHNWH�DXFK�RKQH�VSH]LHOOH
�'�$XVJDEHJHUlWH�

�'�9LVXDOLVLHUXQJHQ� VSUHFKHQ� DOVR� VRZRKO� GDV� VHQVRULVFKH� 6\VWHP� DOV� DXFK
XQVHUH� NRJQLWLYHQ� 6WlUNHQ� DQ�� 'HU�1XW]HU� ZLUG� LQ� GLH� YLUWXHOOH�:HOW� LQWHJULHUW�
6ROFKH�9LUWXDO�5HDOLW\�6\VWHPH��956��VSUHFKHQ�GDV�QDW�UOLFKH�3UREOHPO|VHYHUKDO�
WHQ�GHV�0HQVFKHQ�ZHLW�PHKU�DQ�DOV�ELVKHULJH�%HQXW]HUVFKQLWWVWHOOHQ��GD�KLHU�HLQ
%H]XJ�]X�UHDOHQ�9HUKlOWQLVVHQ�KHUJHVWHOOW�ZHUGHQ�NDQQ�XQG�GLH�0|JOLFKNHLW�GHV
LQWXLWLYHQ�XQG�HUIDKUXQJVEDVLHUWHQ�+DQGHOQV�EHVWHKW��9HUNQ�SIW�PDQ�HLQ�956�PLW
HLQHP�'DWHQEDQNV\VWHP�N|QQHQ�*HRGDWHQ�LQ�HLQ�YLUWXHOOHV�JHRJUDSKLVFKHV�,QIRU�
PDWLRQVV\VWHP��95*,6��HLQJHEXQGHQ�ZHUGHQ��YJO��%(&.��������'DUDXV�N|QQHQ
VLFK�QHXDUWLJH�XQG�ZHLWHUI�KUHQGH�$QDO\VHP|JOLFKNHLWHQ�GLHVHU�HUZHLWHUWHQ�)RUP
HLQHU�*,6�$QZHQGXQJ�HUJHEHQ��GLH�PLW�NODVVLVFKHQ�*,6�6\VWHPHQ�QLFKW�UHDOLVLHUW
ZHUGHQ�� (LQH� YHUJOHLFKEDUH� 'LVNXVVLRQ� ZLUG� DXFK� VFKRQ� LQ� %H]XJ� DXI� GLH� HQJ
YHUNQ�SIWHQ��'�'DWHQPRGHOOH�JHI�KUW�

� /DQGVFKDIWVYLVXDOLVLHUXQJHQ�¤�V\QWKHWLVFK�JHQHULHUWH�8PZHOWHQ
,Q�XQVHUHU�$OOWDJVZHOW�KDEHQ�VLFK�FRPSXWHUDQLPLHUWH�)LOPH�XQG�'DUVWHOOXQJHQ�DXI
EUHLWHU� )URQW� GXUFKJHVHW]W�� 9LVXDOLVLHUXQJHQ�� PDQLSXOLHUWH� $EELOGXQJHQ� UHDOHU
:HOWHQ�E]Z��YLUWXHOOH�:HOWHQ�VLQG�KHXWH�EHLQDKH�XELTXLWlU��$XIJDEH�GLHVHU�9LVXDOL�
VLHUXQJHQ�LVW�HV��%LOGHU�LP�.RSI�XQG�YRU�$XJHQ�]X�HU]HXJHQ��XP�LQ�3KDQWDVLHZHOWHQ
HLQ]XWDXFKHQ�

,P�*HJHQVDW]�GD]X�VHKHQ�ZLU�GLH���'��*HRYLVXDOLVLHUXQJ��(V�LVW�QLFKW�EHDEVLFK�
WLJW�HLQH�9LVLRQ�DXI]XEDXHQ��9LHOPHKU�VWHKW�GLH�5HNRQVWUXNWLRQ�YHUJDQJHQHU�UHDOHU
:HOWHQ�RGHU�GLH�.RQVWUXNWLRQ�N�QIWLJHU�:HOWHQ�LP�)RNXV��'LH�*HRYLVXDOLVLHUXQJ
VWHOOW�GDPLW�HLQH�6SH]LDOIRUP�GHV�ZLVVHQVFKDIWOLFKHQ�9LVXDOLVLHUHQV�GDU��$OOHLQLJH
.HQQ]HLFKHQ�GHU�*HRYLVXDOLVLHUXQJ�VLQG�GHU�GUHLGLPHQVLRQDOH�'DUVWHOOXQJVUDXP
VRZLH�GLH�JHRUHIHUHQ]LHUWH�9HURUWXQJ�GHU�]X�YLVXDOLVLHUHQGHQ�*HRREMHNWH��'DEHL�KDW
GLH�GUHLGLPHQVLRQDOH�'DUVWHOOXQJ�UDXPEH]RJHQHU�,QIRUPDWLRQ�HLQH�ODQJH�7UDGLWLRQ
XQG�LVW�JHUDGH�LQ�GHU�*HRJUDSKLH�LP�*UXQGH�QLFKW�QHX��$OOH�$UWHQ�YRQ�$EELOGXQJHQ
VLQG�$EVWUDNWLRQHQ�GHU�:LUNOLFKNHLW��GLH�]ZHFNJHEXQGHQ�HLQJHVHW]W�ZHUGHQ��.DXP
HLQ�$XIVDW]��LQ�GHP�QLFKW�GXUFK�%ORFNELOGHU��6FKQLWWH�XQG�3URILOH���'�%LOGHU�XQG
=HLFKQXQJHQ�IDFKZLVVHQVFKDIWOLFKH�,QKDOWH�YLVXDOLVLHUW�ZHUGHQ��,Q�3ODQXQJVSUR]HV�
VHQ�ZHUGHQ�KlXILJ�)RWRPRQWDJHQ�HLQJHVHW]W��'HU�9RUWHLO�GHU�JHQDQQWHQ�NODVVLVFKHQ
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0|JOLFKNHLWHQ�OLHJW�LQ�LKUHU�VFKQHOOHQ�XQG�PHLVW�NRVWHQJ�QVWLJHQ�(UVWHOOXQJ��=DKO�
UHLFKH�6WDQGDUGV�XQG�.RQYHQWLRQHQ�GHU�'DUVWHOOXQJ�HWZD�EHL�GHQ�6LJQDWXUHQ�JHR�
PRUSKRORJLVFKHU�.DUWHQ�HUOHLFKWHUQ�GHP�(UVWHOOHU�GDV�$XVDUEHLWHQ�XQG�GHP�%H�
WUDFKWHU�GDV�/HVHQ�XQG�,QWHUSUHWLHUHQ��*OHLFKZRKO�ZHUGHQ�LQ�)RUP�YRQ�.DUWHQLQWHU�
SUHWDWLRQVNXUVHQ�EHVWLPPWH�7HFKQLNHQ�GHU�%HWUDFKWXQJ�JH�EW��1DFKWHLOLJ�VLQG�GLH
EHJUHQ]WHQ�'DUVWHOOXQJVP|JOLFKNHLWHQ�¤�HWZD�GLH�QLFKW� lQGHUEDUH�6WDQGRUWZDKO�
X�8�� DXFK� GHU� *HQHUDOLVLHUXQJVJUDG�� GLH� (LQPDOLJNHLW� GHU� 3URGXNWLRQ� RGHU� GLH
HLQJHVFKUlQNWHQ� )RUWI�KUXQJVP|JOLFKNHLWHQ�� 9RU� DOOHP� VLQG� DEHU� ODQGVFKDIWV�
SUlJHQGH�3UR]HVVH�QXU�UXGLPHQWlU�GDUVWHOOEDU�

+HXWH�VLQG�GLJLWDOH�*HRGDWHQ�LQ�)RUP�YRQ�*,6�'DWHQ��KRFKDXIJHO|VWHQ�/XIW��XQG
6DWHOOLWHQELOGHUQ� VRZLH� *HOlQGHPRGHOOHQ� ZHLW� YHUEUHLWHW�� :HUGHQ� VLH� ]X� HLQHU
LQWHUDNWLYHQ�GUHLGLPHQVLRQDOHQ�/DQGVFKDIW��/DQGVFKDIWVYLVXDOLVLHUXQJ��YHUVFKPRO�
]HQ��N|QQHQ�,QIRUPDWLRQHQ�LQ�GHQ�YHUVFKLHGHQVWHQ�$QZHQGXQJVEHUHLFKHQ�SODVWLVFK
YHUPLWWHOW�ZHUGHQ�

,Q� GHU� *HRJUDSKLH� JLEW� HV� PLWWOHUZHLOH� ]DKOUHLFKH� $QVlW]H�� GLH� YHUI�JEDUHQ
7HFKQLNHQ�GHU�/DQGVFKDIWVYLVXDOLVLHUXQJ�]X�QXW]HQ�

,P�=HQWUXP�VWHKHQ�GDEHL�GLH�'DUVWHOOXQJ�GHV�/DQGVFKDIWV]XVWDQGHV�]X�HLQHP
RGHU�PHKUHUHQ�=HLWSXQNWHQ��5HNRQVWUXNWLRQ��RGHU�GLH�'DUVWHOOXQJ�HLQHV�5DXPHV
QDFK�JHSODQWHQ�(LQJULIIHQ��.RQVWUXNWLRQ�RGHU�3URJQRVH��PLW�GHP�=LHO��HLQ�UHDOLWlWV�
QDKHV�$EELOG�GHU�/DQGVFKDIW�]X�HU]HXJHQ�

%HLVSLHOH�KLHUI�U�VLQG�HWZD�GHU�$XIEDX�YRQ��'�%LOGGDWHQEDQNHQ�]X�VSH]LILVFKHQ
JHRJUDSKLVFKHQ�7KHPHQ��9LVXDOLVLHUXQJ�XQG�$QLPDWLRQ�YRQ�/DQGVFKDIW�XQG�/DQG�
VFKDIWVZDQGHO� RGHU� 5HDOWLPH��'�9LVXDOLVLHUXQJHQ� YRQ� *HRGDWHQ�� 'LH� IROJHQGH
$XI]lKOXQJ�JLEW�HLQHQ�NXU]HQ�hEHUEOLFN��EHU�GHU]HLWLJH�(QWZLFNOXQJHQ�

%DVLV� I�U� VROFKH�$UEHLWHQ� LVW� QHEHQ� GHQ� REHQ� JHQDQQWHQ�*HRGDWHQ� XQG� GHP
%HKHUUVFKHQ� GHU� WHFKQLVFKHQ� :HUN]HXJH� GDV� :LVVHQ� YRQ� )DFKOHXWHQ� �EHU� GLH
SRWHQWLHOOH�$XVSUlJXQJ�HLQHV�5DXPHV�]X�HLQHU�EHVWLPPWHQ�=HLW��2KQH�.HQQWQLV
JUXQGOHJHQGHU� =XVDPPHQKlQJH� XQG� RKQH� hEHUSU�IXQJ� HLQHU� 'DUVWHOOXQJ� LP
+LQEOLFN� DXI� GHUHQ� 3ODXVLELOLWlW� EOHLEW� GLH� /DQGVFKDIWVYLVXDOLVLHUXQJ� 6W�FNZHUN
RGHU�I�KUW�]X�IHKOHUKDIWHQ�'DUVWHOOXQJHQ��%LOGHU�ZLH�VLH�EHLVSLHOVZHLVH�YRQ�)LOPHQ
ZLH� ³,FH�$JH¦�YHUPLWWHOW�ZHUGHQ�� N|QQHQ� DXIJUXQG� LKUHU�%UHLWHQZLUNXQJ� LQ� GHU
gIIHQWOLFKNHLW� :LUNXQJHQ� KHUYRUUXIHQ�� GLH� MHGHU� ZLVVHQVFKDIWOLFKHQ� *UXQGODJH
HQWEHKUHQ��*JI��ZLUG�GXUFK�GLH�%UHLWHQZLUNXQJHQ�VROFKHU�IDFKOLFK�QLFKW�KDOWEDUHU
YLUWXHOOHU�5HDOLWlWHQ�GDV�|IIHQWOLFKH�,QWHUHVVH�XQG�GDPLW�GLH�)RUVFKXQJVSROLWLN�LQ
HLQHP�DXV�IDFKOLFKHU�6LFKW�QLFKW�]X�Z�QVFKHQGHQ�0D�H�EHHLQIOXVVW�
��� 1HXH�:HUN]HXJH
)�U�GLJLWDOH�9LVXDOLVLHUXQJHQ�KlOW�GHU�0DUNW�LQ]ZLVFKHQ�HLQH�JUR�H�$XVZDKO�VSH]L�
ILVFKHU�6RIWZDUH�EHUHLW��GLH�DXIZlQGLJH�'DUVWHOOXQJHQ�HUP|JOLFKW��8QWHUVFKHLGHQ
NDQQ�PDQ�]ZLVFKHQ�$QZHQGXQJHQ��GLH�OHGLJOLFK�6WDQGELOGHU��]XP�7HLO�DXFK�YRU�
JHUHQGHUWH�$QLPDWLRQHQ�HU]HXJHQ�XQG�VROFKHQ��GLH�HLQH�'DUVWHOOXQJ�GHU�YLUWXHOOHQ
:HOW�LQ�(FKW]HLW�HUODXEHQ�

'LH�PRGHUQHQ�5HQGHUHU�I�U�6WDQGELOGHU�HUUHLFKHQ�HLQHQ�VHKU�KRKHQ�5HDOLWlWV�
JUDG��$OOHUGLQJV�HLJQHQ�VLFK�QLFKW�DOOH�I�U�JHRJUDSKLVFKH�'DUVWHOOXQJHQ��9LVXDOLVLH�
UXQJVSURJUDPPH�ZLH�³%U\FH¦�RGHU�³9XH�G©�(VSULW¦�]XP�%HLVSLHO�JHVWDWWHQ�ZHGHU
GDV�(LQODGHQ��YRQ�'LJLWDOHQ�+|KHQPRGHOOHQ�QRFK�YRQ�9HNWRUHQ��DXV�*,6�$QZHQ�
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3URMHNWQDPH 8QLYHUVLWlW ,QKDOW $QVSUHFKSDUWQHU
*HR9,6 %HUOLQ ,QWHUDNWLYH��'�9LVXDOLVLHUXQJ�YRQ

2EHUIOlFKHQIRUPHQ�XQG�.OLPDSDUD�
PHWHUQ�]XU�9HUDQVFKDXOLFKXQJ�LQ
GHU�/HKUH

3URI��'U��+��6&+5g'(5

(/PP )UHLEXUJ ,QWHUQHWEDVLHUWH�0RGXOH�]XU�/DQG�
VFKDIWVHQWZLFNOXQJ�6�GZHVW�
GHXWVFKODQGV

3URI��'U��5��*/$6(5�
'U��+��6$85(5

:(%*(2 )UHLEXUJ ,QWHUQHWEDVLHUWH�(�/HDUQLQJ�0RGXOH
]X�DXVJHZlKOWHQ�7KHPHQ�GHU�3K\VL�
VFKHQ�*HRJUDSKLH

'U��+��6$85(5�
3URI��'U��5��*/$6(5
'U��.��%5$81

*(2Y/([ +DOOH *HRYLVXDOLVLHUXQJHQ��YLUWXHOOH
/DQGVFKDIWHQ�XQG�YLUWXHOOHQ�([�
NXUVLRQHQ�I�U�GLH�JHRZLVVHQVFKDIWOL�
FKH�$XV��XQG�:HLWHUELOGXQJ

3URI��'U��&��*/b�(5

*HRV\QWKHVLV +DQQRYHU 0XOWLPHGLDOH�.DUWHQSUlVHQWDWLRQHQ
]X�DXVJHZlKOWHQ�7KHPHQ

3URI��'U��7��026,0$11

*(,67 +HLGHOEHUJ &RPSXWHUJHQHULHUWH��'�0RGHOOH
KLVWRULVFKHU�*HElXGH

(XURSHDQ�0HGLD�/DER�
UDWRU\��+HLGHOEHUJ

/9LV .LHO 5HDOWLPH��'�9LVXDOLVLHUXQJHQ�YRQ
*HRGDWHQ

3URI��'U��5��'8770$11

*,02/86 6WXWWJDUW ,QWHUQHWEDVLHUWH�YLUWXHOOH�/DQGVFKDIW
I�U�IDFKEH]RJHQH�QDWXUZLVVHQ�
VFKDIWOLFKH�/HUQHLQKHLWHQ�XQG�/HUQ�
PRGXOH

3URI��'U��*��.$8/(

*,602 6WXWWJDUW 9LVXDOLVLHUXQJ�XQWHU�9HUZHQGXQJ
YRQ��'�JDPH�HQJLQHV

3URI��'U��'��)5,76&+

GXQJHQ��(LQH�JXWH�$QELQGXQJ�DQ�*,6�VRZLH�YLHOIlOWLJH�,PSRUWP|JOLFKNHLWHQ�I�U
+|KHQGDWHQ�ELHWHW�9LVXDO�1DWXUH�6WXGLR����916��YRQ��'�1DWXUH�6WXGLR��'LH�GDPLW
HU]HXJWHQ�6WDQGELOGHU�VLQG�YRQ�KRKHU�4XDOLWlW��$QLPDWLRQHQ�ODVVHQ�VLFK�HEHQIDOOV
HU]HXJHQ�� DOOHUGLQJV� QXU� DXI� YRUGHILQLHUWHQ� .DPHUDSIDGHQ�� $NWXHOOHU� =LHOSXQNW
YLHOHU�6RIWZDUHHQWZLFNOXQJHQ�VLQG�3URJUDPPH��GLH�HLQH�YLUWXHOOH�:HOW�LQ�(FKW]HLW
GDUVWHOOHQ�XQG�HLQH�,QWHUDNWLRQ�GHV�%HQXW]HUV�]XODVVHQ��$NWXHOOH�*,6�ZLH�$UF*,6
2GHU�9LUWXDO*,6�HUODXEHQ�GLHV� LQ�$QVlW]HQ�� VLQG�DEHU� LP�+LQEOLFN�DXI�GLH�'DU�
VWHOOXQJVTXDOLWlW�ZHQLJ�]XIULHGHQVWHOOHQG��'LH�VHKU�WHXUHQ�0RGHOOHU�³&UHDWRU�3UR¦
RGHU�³%OXHEHUU\��'¦�]HLJHQ�HLQH�GHXWOLFK�EHVVHUH�4XDOLWlW��1HEHQ�GHQ�.RVWHQ�LVW
DXFK�QDFKWHLOLJ��GDVV�VLH�QXU�DXI�+LJK�(QG�0DVFKLQHQ�HLQVHW]EDU�VLQG��,QWHUHVVDQWH
$QVlW]H�]HLJW�GLH�3OD\HU�6RIWZDUH�³/HQQp��'¦��GLH�VLFK�DOOHUGLQJV�QRFK�LP�%HWDVWD�
GLXP�EHILQGHW�
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��� 3DUDPHWHU�GHU�.RQVWUXNWLRQ�YLUWXHOOHU�:HOWHQ
����� 3RLQW�RI�YLHZ
(LQH�9LVXDOLVLHUXQJ�LVW��ZLH�UHDOLVWLVFK�VLH�DXFK�VHLQ�PDJ��LPPHU�HLQ�$EELOG�XQG
GHVKDOE�]XJOHLFK�DXFK�HLQH�$EVWUDNWLRQ�RGHU�9HUlQGHUXQJ�GHU�5HDOLWlW��$EKlQJLJ
YRQ� GHU� JHVWHOOWHQ� 9LVXDOLVLHUXQJVDXIJDEH� JLOW� HV� JHHLJQHWH� 6WDQGRUWH�� ULFKWLJH
3HUVSHNWLYHQ��6HLWHQYHUKlOWQLVVH�XQG�%LOGZLQNHO�]X�ILQGHQ��XP�HLQH�HQWVSUHFKHQGH
%LOGDXVVDJH�]X�VFKDIIHQ��YJO��-(66(/�HW�DO���������%HL�GHU�:DKO�GHU�3HUVSHNWLYH
PXVV� DXFK� GLH�(QWIHUQXQJ� ]XP�%HWUDFKWHU� HLQEH]RJHQ�ZHUGHQ�� GD� YRQ� LKU� ]XP
HLQHQ�GHU�*HVDPWHLQGUXFN�GHV�(UJHEQLVVHV��VSULFK�GHU�9LVXDOLVLHUXQJ��]XP�DQGHUHQ
GHU� ]X�ZlKOHQGH�'HWDLOJUDG� DEKlQJW��8QWHU�%HU�FNVLFKWLJXQJ� GHU� ]X� WUHIIHQGHQ
$XVVDJHQ�XQWHUVFKHLGHQ�-(66(/�HW�DO���������GUHL�UHOHYDQWH�(QWIHUQXQJHQ��:HVHQWOL�
FKHV� 0HUNPDO� GHU� 0LNURHEHQH� ��¤��P�� LVW� GLH� 'HWDLOWUHXH�� 'LHV� EULQJW� HLQHQ
HUKHEOLFKHQ� $UEHLWVDXIZDQG� PLW� VLFK�� GHQQ� GLH� ³HFRV\VWHPV¦� LQ� 916� P�VVHQ
HQWVSUHFKHQG�DXIJHDUEHLWHW�ZHUGHQ��'XUFK�GLH�1lKH�]X�GHQ�2EMHNWHQ�P�VVHQ�GLH
3IODQ]HQ�GHU�gNRV\VWHPH�H[DNW�GHU�UHDOLVWLVFKHQ�$QRUGQXQJ�HQWVSUHFKHQ��6DLVRQDOH
9DULDELOLWlWHQ�GHU�9HJHWDWLRQ�ZLH�]�%��XQWHUVFKLHGOLFKH�%HZLUWVFKDIWXQJVLQWHQVLWl�
WHQ�VLQG�LQ�GLHVHU�0D�VWDEVHEHQH�GHXWOLFK�]X�HUNHQQHQ��'LH�'HWDLOWUHXH�GDUI�LQ�GHU
0HVRHEHQH� ���¤���P�� HWZDV� DEQHKPHQ�� GHQQRFK� JHOWHQ� KLHU� GLH�$XVVDJHQ� GHU
0LNURHEHQH� QDKH]X� DQDORJ�� ,Q� GHU�0DNURHEHQH� ��EHU� ���P�� HUIROJW� GLH�:DKU�
QHKPXQJ� DOOHUGLQJV� JUR�IOlFKLJHU�� (LQ]HOQH� 3IODQ]HQ� ZHUGHQ� KLHU� QLFKW� PHKU
HUNDQQW��'LH�(LQ]HOREMHNWH�YHUVFKPHO]HQ�]X�)DUEIOlFKHQ�
����� /HYHO�RI�'HWDLO�0DQDJHPHQW
(LQ�ZHLWHUHU�ZLFKWLJHU�3DUDPHWHU�LVW�GHU�'HWDLOJUDG��GHVVHQ�3UREOHPDWLN�DOV�/HYHO
RI�'HWDLO��/2'��VHLW� ODQJHP�HLQ�IHVWHU�%HJULII�I�U�FRPSXWHUHU]HXJWH�*UDSKLNHQ�
�'�0RGHOOH�HWF��LVW��%HLP�OHYHO�RI�GHWDLO�.RQ]HSW��/2'��ZHUGHQ�PHKUHUH�GLVWDQ]�
DEKlQJLJH�$XIO|VXQJVVWXIHQ�LQ�$EKlQJLJNHLW�YRP�%HWUDFKWXQJVVWDQGRUW�YHUZDOWHW�
-H�QlKHU�PDQ�HLQHP�2EMHNW�LVW��GHVWR�GHWDLOOLHUWHU�LVW�GHVVHQ�'DUVWHOOXQJ��9RUWHLO
GLHVHV�9HUIDKUHQV� LVW�GDV�(LQVSDUHQ�YRQ�5HFKHQ]HLW�ZlKUHQG�GHV�5HQGHUQV��%HL
(FKW]HLW�9LVXDOLVLHUXQJHQ�ZLUG�GHU�OHYHO�RI�GHWDLO�DOOHUGLQJV�GXUFK�GHQ�$UEHLWVVSHL�
FKHU�XQG�GLH�/DGH]HLW�GHU�$XIO|VXQJVVWXIHQ�EHJUHQ]W��$OOJHPHLQ�ZLUG�GHU�/2'�LQ
YHUVFKLHGHQH�6WXIHQ�DXIJHWHLOW��6LH�UHLFKW�YRQ�]ZHL��ORZ��KLJK��EHL�$33/(721�X�
/29(77� ������� �EHU� GUHL� �KRFK�� PLWWHO�� QLHGULJ��� ZLH� ]�%�� EHL� +2)6&+5(8'(5
�������ELV�KLQ�]X�I�QI�EHL�%5(11(5�X��.2/%(���������%HVRQGHUV�LQ�.RPELQDWLRQ
PLW�VWUHDPLQJWDXJOLFKHQ�)RUPDWHQ��]�%��;�'��LVW�KLHU�LQ�QlKHUHU�=XNXQIW�HLQ�6FKULWW
LQ�5LFKWXQJ�ZHEEDVLHUWHU�9LVXDOLVLHUXQJHQ�]X�HUZDUWHQ�
��� 'DWHQJUXQGODJH
����� 'LJLWDOHV�+|KHQPRGHOO��'+0�
=X�HLQHU�9LVXDOLVLHUXQJ�EHGDUI�HV�QHEHQ�GHU�JHHLJQHWHQ�6RIWZDUH�HQWVSUHFKHQGHU
'DWHQJUXQGODJHQ��(LQH�FRQGLWLR�VLQH�TXD�QRQ�I�U�GLH�/DQGVFKDIWVYLVXDOLVLHUXQJ�VLQG
GLJLWDOH�+|KHQPRGHOOH��'+0���GLH�VLFK�PLW�JHHLJQHWHQ��DXIEHUHLWHWHQ�6DFKGDWHQ
YHUNQ�SIHQ�ODVVHQ��(QWKlOW�GLH�'DWHL�QRFK�]XVlW]OLFKH�'DWHQ�]XU�*HOlQGHVWUXNWXU
�]�%��([SRVLWLRQ��1HLJXQJ��(LQ]XJVJHELHW�HWF���RGHU�,QWHUSRODWLRQVDOJRULWKPHQ��VR
VSULFKW�PDQ� YRQ� HLQHP�'LJLWDOHQ� *HOlQGHPRGHOO� �'*0�� RGHU� ³'LJLWDO� 7HUUDLQ
0RGHO¦��'70���$OOHUGLQJV�ZHUGHQ�GLHVH�%HJULIIH�LQ�GHU�/LWHUDWXU�KlXILJ�QHEHQHLQ�
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DQGHU�YHUZHQGHW��%,//�����E���'LH�$XIO|VXQJ�GHV�]X�YHUZHQGHQGHQ�'+0�VROOWH�LQ
$EKlQJLJNHLW�YRQ�GHU�MHZHLOLJHQ�3HUVSHNWLYH�JHZlKOW�ZHUGHQ��)�U�GHQ�9RUGHUJUXQG
LVW�HLQH�P|JOLFKVW�KRKH�$XIO|VXQJ�YRU]X]LHKHQ��I�U�GHQ�0LWWHOJUXQG�XQG�HUVW�UHFKW
GHQ�+LQWHUJUXQG�NDQQ�VLH�DEHU�DEQHKPHQ��ZDV�GLH�%HDUEHLWXQJV��XQG�GLH�5HFKHQ�
]HLWHQ�HUKHEOLFK�YHUN�U]W��*UXQGVlW]OLFK�VWHKHQ�YRP�%XQGHVDPW�I�U�.DUWRJUDSKLH
XQG� *HRGlVLH� XQG� YRQ� GHQ� /DQGHVYHUPHVVXQJVlPWHUQ� YHUVFKLHGHQ� DXIJHO|VWH
'+0�]XU�9HUI�JXQJ��'LHVH�ODVVHQ�VLFK�LQ�916���DXFK�]X�0XOWLUHVROXWLRQ�'+0
]XVDPPHQI�JHQ� XQG� HUP|JOLFKHQ� VR� HLQHUVHLWV� HLQH� VSHLFKHUSODW]VSDUHQGH�'DU�
VWHOOXQJ�GHU�+|KHQLQIRUPDWLRQ��ELHWHQ�DEHU�DXFK�GLH�LP�9RUGHUJUXQG�QRWZHQGLJH
'HWDLODXIO|VXQJ�
����� 9RP�GLJLWDOHQ�*HOlQGHPRGHOO�]XU�YLUWXHOOHQ�/DQGVFKDIW
)�U�GLH�(UVFKDIIXQJ�HLQHU�YLUWXHOOHQ�/DQGVFKDIW�LVW�QXQ�OHW]WHQGOLFK�GDV�=XVDPPHQ�
VSLHO�YHUVFKLHGHQHU�'DWHQVWUXNWXUHQ�QRWZHQGLJ��$OV�HUVWHU�6FKULWW�PXVV�HLQ�SDVVHQ�
GHV� +|KHQPRGHOO� �'+0�� HUVWHOOW� ZHUGHQ�� ZHOFKHV� GDQQ� LQ� HLQ� HQWVSUHFKHQGHV
*HOlQGHPRGHOO��'*0��ZHLWHUYHUDUEHLWHW�ZLUG��'LHVHV�'*0�ZLUG�LQ�GLH�6RIWZDUH
]XU�/DQGVFKDIWVYLVXDOLVLHUXQJ��5HQGHULQJ�6RIWZDUH��HLQJHODGHQ��'DQDFK�ZLUG�GDV
*HOlQGHPRGHOO�PLW�'DWHLHQ�YHUNQ�SIW��GLH�$QJDEHQ�]XU�2EHUIOlFKHQEHGHFNXQJ�XQG
GHQ�]XJHK|ULJHQ�)DUEHQ�XQG�7H[WXUHQ�HQWKDOWHQ��'DEHL�VWHKHQ�PHKUHUH�0|JOLFK�
NHLWHQ�]XU�9HUI�JXQJ��$OV�HLQIDFKVWH�/|VXQJ�ELHWHW�HV�VLFK�DQ��HLQ�HQWVSUHFKHQGHV
2UWKRIRWR�LQ�(FKWIDUEH�DXI�GDV�*HOlQGH�]X�SURML]LHUHQ��2IW�ZHUGHQ�DXFK�6DWHOOLWHQ�
ELOGHU�DOV�7H[WXUHQ�YHUZHQGHW��YJO��'(&+�HW�DO���������,Q�GHU�0LNURHEHQH�LVW�K|FK�
VWH�'HWDLOWUHXH�HUIRUGHUOLFK��VR�GDVV�(LQ]HOGDUVWHOOXQJHQ�YRQ�3IODQ]HQ�QRWZHQGLJ
VLQG��'LH�HLQ]HOQHQ�%HVWDQGWHLOH�GHU�YLUWXHOOHQ�:HOW�VLQG�
¤ *HOlQGHKLQWHUJUXQG� ¤� ³JURXQG� HIIHFW¦�� +LHU� OHJW� PDQ� GHQ� +LQWHUJUXQG� GHV

*HOlQGHV��ZHOFKHV�QLFKW�YRQ�9HJHWDWLRQ��:DVVHU�RGHU�DXFK�%HEDXXQJ��EHUGHFNW
LVW��IHVW��0LWKLOIH�JHHLJQHWHU�7H[WXUHQ�VLPXOLHUW�PDQ�)HOV��%RGHQVWUXNWXUHQ�XQG
YLHOHV�PHKU��'LHVH�³JURXQG�HIIHFWV¦�ODVVHQ�VLFK��EHU�YHUVFKLHGHQH�3DUDPHWHU�ZLH
]XP�%HLVSLHO�+DQJQHLJXQJ��([SRVLWLRQ�RGHU�DEVROXWH�+|KH�VWHXHUQ�XQG�HUODXEHQ
HLQH�GHWDLOOLHUWH�'DUVWHOOXQJ�GHV�*HOlQGHKLQWHUJUXQGHV�

¤ 2EHUIOlFKHQEHGHFNXQJ�¤�³HFRV\VWHPV¦�XQG�³UXOHV�RI�QDWXUH¦��=XU�'DUVWHOOXQJ
GHU�2EHUIOlFKHQEHGHFNXQJ�ZHUGHQ�³HFRV\VWHPV¦�JHQHULHUW��ZHOFKH�GLH�FKDUDNWH�
ULVWLVFKHQ� )ORUHQHOHPHQWH� RGHU� VRQVWLJH� %RGHQEHGHFNXQJVW\SHQ� HLQHU� /DQG�
VFKDIW�UHSUlVHQWLHUHQ��DOVR�:lOGHU��:LHVHQ��bFNHU��6WUD�HQ�RGHU�+lXVHUJUXSSHQ�
=XU�*HQHULHUXQJ�GHU�³HFRV\VWHPV¦�N|QQHQ�)RWRJUDILHQ�HQWVSUHFKHQGHU�3IODQ]HQ
GHU� %LEOLRWKHN� YRQ� 916� HQWQRPPHQ� ZHUGHQ� RGHU� )RWRV� VHOEVW� DQJHIHUWLJW�
DXIEHUHLWHW�XQG�HLQJHEXQGHQ�ZHUGHQ��(FRV\VWHPV�ODVVHQ�VLFK�DXI�]ZHL�:HLVHQ�
ZHOFKH�DXFK�PLWHLQDQGHU�NRPELQLHUEDU�VLQG��YHUWHLOHQ��=XP�HLQHQ�NDQQ�PDQ�LKUH
/DJH� XQG� $XVGHKQXQJ� PLW� +LOIH� YRQ� 9HNWRUHQ� EHVWLPPHQ�� 'LHVH� 9HNWRUHQ
ZHUGHQ�HQWZHGHU�GLUHNW�LQ�916�GLJLWDOLVLHUW�RGHU�ODVVHQ�VLFK�]�%��DXV�HLQHP�*,6
LPSRUWLHUHQ��)�U�9LVXDOLVLHUXQJHQ�GHU�*HJHQZDUW�ELHWHW�HV�VLFK�DQ��DXIEHUHLWHWH
$7.,6�'DWHQ�HLQ]XODGHQ�XQG�GLH�9HNWRUHQ�GHQ�HLQ]HOQHQ�³HFRV\VWHPV¦��EHU
³VHDUFK� TXHULHV¦� ]X]XRUGQHQ�� ³6HDUFK� TXHULHV¦� VLQG� IUHL� GHILQLHUEDUH� 6XFK�
DEIUDJHQ��PLW�GHQHQ�DXFK�HLQH�JURVVH�$Q]DKO�YRQ�'DWHQ�VDPW�LKUHQ�$WWULEXWHQ
NRPIRUWDEHO� DXV� GHU� 916�'DWHQEDQN� DEJHIUDJW� ZHUGHQ� NDQQ�� 'LH� ³UXOHV�RI�
QDWXUH¦�EHVWLPPHQ�GLH�/DJH�XQG�9HUWHLOXQJ�GHU�³HFRV\VWHPV¦��EHU�HLQVWHOOEDUH
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3DUDPHWHU�� 'LHVH� 3DUDPHWHU� XPIDVVHQ� GLH� PLQLPDOH� XQG� PD[LPDOH� DEVROXWH
+|KH�XQG�1HLJXQJ��GLH�([SRVLWLRQ�VRZLH�GLH�³UHODWLYH�HOHYDWLRQ¦��'LHVH�EH]HLFK�
QHW�GLH�([SRQLHUWKHLW�GHV�*HOlQGHV�XQG�HUODXEW�HV��]�%��9HJHWDWLRQ�QXU�LQ�6HQ�
NHQ��1LVFKHQ�XQG�7LHIHQOLQLHQ�RGHU�DXI�.XSSHQ�XQG�*LSIHOQ�ZDFKVHQ�]X�ODVVHQ�
-HGHP�³HFRV\VWHP¦�ODVVHQ�VLFK�HLJHQH�³UXOHV�RI�QDWXUH¦�]XZHLVHQ��'LHV�HUODXEW
HLQH�VHKU�IHLQH�XQG�QDWXUJHWUHXH�6WHXHUXQJ�GHU�9HJHWDWLRQ��EHLVSLHOVZHLVH�GXUFK
)HVWOHJXQJ�GHU�%HVWDQGVGLFKWH�GHU�9HJHWDWLRQ�LQ�GHU�YLUWXHOOHQ�/DQGVFKDIW�

¤ (LQ]HOREMHNWH�¤�IROLDJH�HIIHFWV��$XFK�YHUHLQ]HOW�VWHKHQGH�2EMHNWH�ZLH�%lXPH�
%�VFKH�HWF��ODVVHQ�VLFK�LQ�HLQHU�YLUWXHOOHQ�/DQGVFKDIW�SODW]LHUHQ��hEHU�³IROLDJH
HIIHFWV¦�ZLUG�GDV�(UVFKHLQXQJVELOG�GHU�(LQ]HOREMHNWH�EHVFKULHEHQ�

¤ *HZlVVHU��+LPPHO��.OLPDHLQIO�VVH��)OXVV��XQG�%DFKOlXIH�LQ�GHU�YLUWXHOOHQ�:HOW
ODVVHQ�VLFK�PLW�+LOIH�GHV�³VWUHDP�HGLWRUV¦�PLW�YLUWXHOOHP�:DVVHU��GHU�6WUXNWXU
GHV�)OXVVEHWWV�XQG�JHZlVVHUEHJOHLWHQGHU�9HJHWDWLRQ�YHUVHKHQ��*HZlVVHU�VWHOOHQ�
DXI�*UXQG�LKUHU�5HIOH[LRQVHLJHQVFKDIWHQ��HLQH�EHVRQGHUH�+HUDXVIRUGHUXQJ�DQ�GLH
IRWRUHDOLVWLVFKH�/DQGVFKDIWVYLVXDOLVLHUXQJ�GDU�XQG�KDEHQ�LQ�M�QJVWHU�=HLW�GHXWOL�
FKH�9HUEHVVHUXQJHQ�HUIDKUHQ��=XOHW]W�ZLUG�HLQ�+LPPHO�HLQJHI�JW��GHVVHQ�)DUEH�
'XQVW�XQG�%HZ|ONXQJ�GHP�HQWVSUHFKHQGHQ�.OLPD�GHU�MHZHLOV�GDU]XVWHOOHQGHQ
5DXP�� XQG� =HLWVLWXDWLRQ� DQJHSDVVW� ZLUG�� %HL� %HGDUI� LVW� GLH�'DUVWHOOXQJ� YRQ
6FKQHH� �EHU� GHQ� ³VQRZ� HIIHFW¦�P|JOLFK��'HVVHQ�6WHXHUXQJ� HUIROJW� �EHU� HQW�
VSUHFKHQG�DGDSWLHUWH�³UXOHV�RI�QDWXUH¦�GHU�MHZHLOLJHQ�³HFRV\VWHPV¦�
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� /DQGVFKDIWVYLVXDOLVLHUXQJHQ�]XU�5HNRQVWUXNWLRQ�YRQ�3DOlRODQGVFKDIWHQ�¤
(LQH� =HLWUHLVH� LQ� %LOGHUQ� DP� %HLVSLHO� GHU� 6FKLFKWVWXIHQODQGVFKDIW� GHU
+D�EHUJH

��� /DQGVFKDIWVHQWZLFNOXQJ
6FKLFKWVWXIHQ�VLQG�DOV�ZHLW�YHUEUHLWHWH��ODQGVFKDIWVSUlJHQGH�5HOLHIIRUP�*HJHQVWDQG
YRQ�]XP�7HLO�NRQWURYHUVHQ�'LVNXVVLRQHQ��%(<(5�X��6&+0,'7��������'LHV�JLOW�DXFK
I�U�GLH�5HOLHIJHQHVH�GHU�+D�EHUJH��]X�GHU�PHKUHUH�PRUSKRORJLVFKH�XQG�JHRORJLVFKH
$UEHLWHQ� YRUOLHJHQ� �%h'(/� ������ 63b7+� ������ 5877(� X�� :,/&=(:6.,� �����
6(00(/�������0h//(5�������%2/'7��������DXI�GLH�VLFK�GLH�YRUJHVWHOOWH�5HNRQ�
VWUXNWLRQ�VW�W]W��2KQH�DQ�GLHVHU�6WHOOH�GLH�XPIDVVHQGH�*HQHVH�GLHVHU�.HXSHUVFKLFKW�
VWXIH� ZLHGHUJHEHQ� ]X� ZROOHQ�� GLHQW� DOV� *UXQGODJH� GHU� 9LVXDOLVLHUXQJ� IROJHQGH
$UEHLWVK\SRWKHVH�� ,Q�HLQHU�HUVWHQ�3KDVH�� LQ�GHU�GLH�9HUKlOWQLVVH� LP�7HUWLlU�ZLH�
GHUJHJHEHQ�VLQG��ZLUG�YRQ�HLQHU�³ZHLWJHKHQG�XQGLIIHUHQ]LHUWHQ�)OlFKHQELOGXQJ¦
XQWHU�WURSRLGHP�.OLPD�DXVJHJDQJHQ��GLH�ELV�LQV�DXVJHKHQGH�0LWWHOPLR]lQ�ZLUNVDP
ZDU��$EE�����E]Z��$EE������DXI�GHU�&'��

,Q�GHU�)ROJH]HLW�ZXUGH�GDV�.OLPD�WURFNHQHU�XQG�N�KOHU��'HU�IRUWVFKUHLWHQGHQ
$ULGLVLHUXQJ� XQG� GHU� GDPLW� HLQKHUJHKHQGHQ� UDPSHQDUWLJHQ� hEHUDUEHLWXQJ� GHU
+lQJH�HQWVSULFKW�LQ�HLQHU�VRJHQDQQWHQ�³ILQDOHQ¦�*lXIOlFKHQSKDVH�LP�8QWHUSOLR]lQ
HLQH�ZHLWHUH�³5HOLHIJHQHUDWLRQ¦��$EE�����E]Z��$EE������DXI�GHU�&'��$EE�����E]Z�
$EE������DXI�GHU�&'��
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$EE�����'LH�/DQGVFKDIW�GHU�KHXWLJHQ�+D�EHUJH�LP�VSlWHQ�3OHLVWR]lQ��� $EE������DXI�&'�

$EE�����'LH�/DQGVFKDIW�GHU�KHXWLJHQ�+D�EHUJH�LP�3OLR]lQ�
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$EE���� 'LH�/DQGVFKDIW�GHU�+D�EHUJH�KHXWH�� �$EE������DXI�GHU�&'�

,P�4XDUWlU�HUIXKU�GDV�*HELHW�XQWHU�SHULJOD]LDOHQ�%HGLQJXQJHQ�ZHLWHUH�LP�6LQQH�GHV
:RUWHV�HLQVFKQHLGHQGH�9HUlQGHUXQJHQ�GXUFK�DN]HQWXLHUWH�7DOELOGXQJVSUR]HVVH�

$EJHUXQGHW�ZLUG�GLH�=HLWUHLVH�GXUFK�GLH�UH]HQWH�=HLWVFKHLEH��ZHOFKH�GDV�DNWXHOOH
/DQGVFKDIWVELOG� ]HLJW�� $XVNXQIW� �EHU� GLH� HQWVSUHFKHQGH� 9HJHWDWLRQ� XQG� GHUHQ
(QWZLFNOXQJ� JHEHQ� X�D�� GLH�$UEHLWHQ� YRQ�29(5%(&.� ��������./,1.� X��0$<(5
��������5877(�X��:,/&=(:6.,���������)5(1=(/��������VRZLH�/,('7.(�X��+(5*(7
��������'LH�5HNRQVWUXNWLRQ�RULHQWLHUWH�VLFK�IHUQHU�DQ�]HLWOLFK�XQG�PRUSKRORJLVFK
YHUJOHLFKEDUHQ�6WXGLHQ�XQG�'DUVWHOOXQJHQ��X�D��(,7(/�������

6LFKHUOLFK�PXVV� GLH� ]XJUXQGH� OLHJHQGH�/LWHUDWXUODJH� NULWLVFK� EHWUDFKWHW�ZHUGHQ�
]XPDO�ZHLWHU�]XU�FNOLHJHQGHQ�=HLWUlXPH�XQG�/DQGVFKDIWV]XVWlQGH�HLQHU�]XQHKPHQ�
GHQ�8QVFKlUIH�XQWHUOLHJHQ�
��� 'DWHQJUXQGODJH
*DQ]� HQWVFKHLGHQG� I�U� GDV�*HOLQJHQ� GHU�9LVXDOLVLHUXQJ� LVW� GLH�4XDOLWlW� GHU� ]XU
9HUI�JXQJ�VWHKHQGHQ�'DWHQJUXQGODJHQ�

7RSRJUDSKLVFKH�'DWHQ��'*0���)�U�GDV�8QWHUVXFKXQJVJHELHW�ODJ�HLQ�'+0�PLW
HLQHU�*LWWHUZHLWH�YRQ���P�YRU��ZHOFKHV�+|KHQDEZHLFKXQJHQ�YRQ��¤�P�DXIZLHV�
9RU�DOOHP�I�U�GLH�DQJHVWUHEWHQ�1DKDQVLFKWHQ�JHQ�JWH�GLHVH�8QVFKlUIH�GHQ�KRKHQ
$QIRUGHUXQJHQ�DQ�GLH�*HQDXLJNHLW� QLFKW��$XV�GLHVHP�*UXQG�ZXUGH� HLQ� HLJHQHV
+|KHQPRGHOO�lX�HUVW�]HLW��XQG�NRVWHQDXIZlQGLJ�SHU�+DQG�DXV�GHU�'*.��GLJLWDOL�
VLHUW�
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9HJHWDWLRQV��� /DQGQXW]XQJV�� XQG� .OLPDGDWHQ�� $OV� ZHLWHUH� ,QIRUPDWLRQV�� XQG
'DWHQTXHOOH�I�U�GLH�DQJHVWUHEWH�9LVXDOLVLHUXQJ�GHU�/DQGVFKDIWVJHQHVH�XQG�9HJHWD�
WLRQVHQWZLFNOXQJ� GLHQWH� GLH� DQJHVSURFKHQH�/LWHUDWXU��%HL� IHKOHQGHU� ,QIRUPDWLRQ
]XP�ORNDOHQ�/DQGVFKDIWVELOG�ZXUGH�DXV�EHQDFKEDUWHQ�*HELHWHQ�H[WUDSROLHUW��)�U�GLH
'DUVWHOOXQJ� GHU� VSH]LILVFKHQ� 3DOlR�9HJHWDWLRQVEHGHFNXQJ� ZXUGHQ� DXFK� UH]HQWH
*HELHWH�PLW�lKQOLFKHP�.OLPD�PLWHLQEH]RJHQ��%HL�GHQ�)OXVV��XQG�%DFKOlXIHQ�ZXUGH
DQDORJ�YRUJHJDQJHQ�

1XW]XQJ� XQG�2EHUIOlFKHQEHGHFNXQJ�� )�U� GLH� UH]HQWH�=HLWVFKHLEH� NRQQWH� DXI
9HNWRUGDWHQ�GHV�$PWOLFKHQ�7RSRJUDSKLVFK�.DUWRJUDSKLVFKHQ�,QIRUPDWLRQVV\VWHPV
�$7.,6��]XU�FNJHJULIIHQ�ZHUGHQ��'LH�9HNWRUGDWHQ�I�U�GDV�8QWHUVXFKXQJVJHELHW
XPIDVVWHQ�/DJH�XQG�$XVGHKQXQJ�YRQ�6WUD�HQ��+DXSW��XQG�1HEHQVWUD�HQ���%RGHQ�
EHGHFNXQJ��:DOG��$FNHU��:LHVH�HWF���%HEDXXQJ�VRZLH�K\GURJUDSKLVFKH�,QIRUPDWLR�
QHQ� �)O�VVH�� %lFKH��� (UJlQ]W� ZXUGHQ� GLHVH� ,QIRUPDWLRQHQ� GXUFK� /XIWELOGHU� GHU
5HJLRQ��GLH�OHW]WHQ�$XIVFKOXVV��EHU�GLH�UH]HQWH�%RGHQEHGHFNXQJ�JDEHQ��'DU�EHU
KLQDXV�ZXUGH�GLH�.HQQWQLV�GHU�ORNDOHQ�9HUKlOWQLVVH�QRFK�GXUFK�2UWVEHJHKXQJHQ
XQG�HQWVSUHFKHQGH�)RWRJUDILHQ�HUJlQ]W�
��� 'DUVWHOOXQJVIRUP�XQG�)RUPDW
$OV� JHHLJQHWVWH� $UW� GHU� 'DUVWHOOXQJ� ZXUGH� LQ� GHU� YRUOLHJHQGHQ� 6WXGLH� GLH� �'�
9LVXDOLVLHUXQJ�LQ�IRWRUHDOLVWLVFKHU�4XDOLWlW�JHZlKOW��XP�PD[LPDOH�$XIPHUNVDPNHLW
XQG�HLQHQ�KRKHQ� ,QIRUPDWLRQVWUDQVSRUW�EHLP�%HWUDFKWHU� ]X�HU]LHOHQ��(LQ�6HLWHQ�
YHUKlOWQLV�YRQ�����PLW�HLQHP�KRUL]RQWDOHQ�%LOGZLQNHO�YRQ�����VFKLHQ�DP�EHVWHQ
JHHLJQHW��XP�VRZRKO�HLQHQ�KRKHQ�5HDOLWlWVJUDG�DOV�DXFK�HLQH�]XIULHGHQVWHOOHQGH
$XVJDEH� LQ� �EOLFKHQ� 6HLWHQIRUPDWHQ� ]X� HUUHLFKHQ�� 'LH� DXVJHZlKOWHQ� %HLVSLHOH
VWHOOHQ�QXU�0RPHQWDXIQDKPHQ�LP�6LQQH�YRQ�³5HOLHIJHQHUDWLRQHQ¦�HLQHU�NRQWLQXLHU�
OLFKHQ�(QWZLFNOXQJ�GDU��'LH�(UJHEQLVVH�N|QQHQ�DXV�GHQ�REHQ�EHVFKULHEHQHQ�*U�Q�
GHQ�NHLQHQ�$QVSUXFK�DXI�9ROOVWlQGLJNHLW�RGHU�)HKOHUIUHLKHLW� HUKHEHQ��(V�ZXUGH
YHUVXFKW��PD[LPDOHQ�)RWRUHDOLVPXV�PLW�HLQHP�JHUDGH�QRFK�YHUWUHWEDUHQ�$XIZDQG
DXI�KDQGHOV�EOLFKHU�+DUGZDUH�]X�HU]HXJHQ�XQG�GLH� WHFKQLVFKH�0DFKEDUNHLW�DXI�
]X]HLJHQ�

� /DQGVFKDIWVYLVXDOLVLHUXQJHQ� DOV� 3ODQXQJVV]HQDULHQ� ¤� 0RGHOOLHUXQJ� GHU
$JUDUODQGVFKDIWVHQWZLFNOXQJ�LQ�GHU�6FKZHL]

)RWRUHDOLVWLVFKH�/DQGVFKDIWVYLVXDOLVLHUXQJHQ�KDEHQ�VLFK�LQ�M�QJVWHU�=HLW�DXFK�DOV
�EHU]HXJHQGHV� 'DUVWHOOXQJVPLWWHO� LP� =XVDPPHQKDQJ� PLW� 3ODQXQJVV]HQDULHQ
EHZlKUW� XQG� O|VHQ� ]XQHKPHQG� GLH� NODVVLVFKHQ� )RWRPRQWDJHQ� DE�� =XN�QIWLJH
(QWZLFNOXQJHQ�ODVVHQ�VLFK�GDPLW�UHDOLWlWVQDK�YHUPLWWHOQ��ZDV�YRU�DOOHP�LQ�SDUWL]LSD�
WLYHQ�(QWVFKHLGXQJVSUR]HVVHQ�HLQ�ZHVHQWOLFKHU�9RUWHLO�VHLQ�NDQQ�

(LQHU�EUHLWHQ�gIIHQWOLFKNHLW� VLQG�ZLVVHQVFKDIWOLFKH�5HVXOWDWH��GLH� DOV�7H[W�� LQ
7DEHOOHQ�XQG�*UDILNHQ�SUlVHQWLHUW�ZHUGHQ��RIW�QLFKW�VWULQJHQW�]X�YHUPLWWHOQ��6R�LVW
GHU�6WLPPE�UJHU�RGHU�DXFK�GHU�$XVVWHOOXQJVEHVXFKHU�QDFK�/(+0.h+/(5�������
HLQ�SDVVLYHU��IDFKOLFKHU�/DLH��ZHOFKHU�QLFKW�EHUHLW�LVW��EH]LHKXQJVZHLVH�QLFKW�GDV
:LVVHQ�KDW��DEVWUDNWH�'DUVWHOOXQJHQ�]X�HUIDVVHQ��'D�GHU�0HQVFK�HLQHQ�*UR�WHLO�GHU
(LQGU�FNH�YLVXHOO�ZDKUQLPPW��VLQG�'DUVWHOOXQJHQ��GLH�VLFK�DP�UHDOHQ�(UVFKHLQXQJV�
ELOG�RULHQWLHUHQ�XQG�GDV�9RUZLVVHQ�GHU�%HWUDFKWHU�HLQEH]LHKHQ��GLH�EHVWH�$UW��XP
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$EE���� 3ODQXQJ�6FKZHL]��%HLVSLHO���� �$EE������DXI�GHU�&'�

$EE���� 3ODQXQJ�6FKZHL]��%HLVSLHO���� �$EE������DXI�GHU�&'�

]XN�QIWLJH�(QWZLFNOXQJHQ�³YRU�$XJHQ�]X�I�KUHQ¦��/$1*(��������'LHVH�7HFKQLN
I�KUW�]X�VRJHQDQQWHQ�OHJHQGHQORVHQ�.DUWHQ��GLH�VLFK�GHU�/DLH�RKQH�)DFKNHQQWQLV
HUVFKOLH�HQ�NDQQ��)�U�/DLHQ�LVW�GDEHL�HLQ�KRKHU�5HDOLWlWVJUDG�DQ]XVWUHEHQ��ZLH�HV
PLW�IRWRUHDOLVWLVFKHQ�/DQGVFKDIWVYLVXDOLVLHUXQJHQ�P|JOLFK�LVW�

0LW�GLHVHP�9HUIDKUHQ�NRQQWHQ�=*5$**(1�HW�DO���������]HLJHQ��ZLH�GLH�ODQGZLUW�
VFKDIWOLFKH�6WUXNWXUHQWZLFNOXQJ� LQ�GHU�6FKZHL]�GDV�(UVFKHLQXQJVELOG�GHU�/DQG�
VFKDIW�YHUlQGHUW��'DV�³9RU�$XJHQ�)�KUHQ¦�LVW�HLQ�ZLFKWLJHV�GLGDNWLVFKHV�0RPHQW�
XP� EHL� ODQJZLHULJHQ� 3ODQXQJVSUR]HVVHQ� IU�K]HLWLJ� I�U� SODQHULVFKH� )UDJHQ� ]X
LQWHUHVVLHUHQ�XQG�]X�VHQVLELOLVLHUHQ�

� 'DV�3URMHNW�(/PP��³(UG��XQG�/DQGVFKDIWVJHVFKLFKWH�6�GZHVWGHXWVFK�
ODQGV�PXOWLPHGLDO¦�� ¤� HLQ� %HLWUDJ� ]XU�PXOWLPHGLDOHQ� 9HUPLWWOXQJ� XQG
9LVXDOLVLHUXQJ�ODQGHVNXQGOLFKHU�,QKDOWH

��� =LHOVHW]XQJ�XQG�.RQ]HSWLRQ�YRQ�(/PP
(/PP�LVW�GDV�(UJHEQLV�HLQHV�9HUEXQGSURMHNWHV�LP�5DKPHQ�GHV�3URJUDPPV�³,QQR�
YDWLYH�3URMHNWH�LQ�GHU�/HKUH¦�DQ�GHQ�8QLYHUVLWlWHQ�GHV�/DQGHV�%DGHQ�:�UWWHPEHUJ�
'LH�.RRUGLQDWLRQ�GHV�3URMHNWV�XQG�3IOHJH�GHU�RQOLQH�/HUQPRGXOH�OLHJW�EHLP�,QVWLWXW
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I�U�3K\VLVFKH�*HRJUDSKLH�GHU�8QLYHUVLWlW�)UHLEXUJ��(/PP�HQWZLFNHOW�PXOWLPHGLDOH
ZHEEDVLHUWH�/HUQHLQKHLWHQ�]XU�(UG��XQG�/DQGVFKDIWVJHVFKLFKWH�6�GZHVWGHXWVFK�
ODQGV� I�U� YHUVFKLHGHQH� JHRZLVVHQVFKDIWOLFKH� 6WXGLHQJlQJH�� 6LH� YHUPLWWHOQ� HLQ
9HUVWlQGQLV�GHU�ZLFKWLJVWHQ�HUG��XQG�ODQGVFKDIWVIRUPHQGHQ�3UR]HVVH�DQ�DXVJHZlKO�
WHQ�%HLVSLHOHQ��'LH�7KHPHQ�YRQ�(/PP�ODVVHQ�VLFK�LQ�GUHL�JUR�H�%HUHLFKH�XQWHU�
JOLHGHUQ�
�� 0HWKRGLVFKH�*UXQGODJHQ��=HLWYRUVWHOOXQJ��5DXPRULHQWLHUXQJ��
�� *HRORJLVFK�SK\VLRJHRJUDSKLVFKHU�%HUHLFK��*HRORJLH��*HRPRUSKRORJLH��9HJHWD�

WLRQVJHRJUDSKLH��
�� +LVWRULVFK�NXOWXUJHRJUDSKLVFKHU� %HUHLFK� �6LHGOXQJVJHRJUDSKLH�� +LVWRULVFKH

*HRJUDSKLH��
=LHO�GHV�(LQVDW]HV�³QHXHU�0HGLHQ¦�LQ�(/PP�LVW�YRU�DOOHP�GLH�9LVXDOLVLHUXQJ�YRQ
QDW�UOLFKHQ� XQG� YRP� 0HQVFKHQ� YHUXUVDFKWHQ� UDXPSUlJHQGHQ� 3UR]HVVDEIROJHQ�
*UDSKLVFK� DXIEHUHLWHWH� 'DUVWHOOXQJHQ�� $QLPDWLRQHQ�� LQWHUDNWLYH� .DUWHQ� VRZLH
EHJOHLWHQGH� hEXQJHQ� XQG� 7HVWV� VROOHQ� ]X� HLQHP� YHUEHVVHUWHQ� 9HUVWlQGQLV� GHU
NRPSOH[HQ� =XVDPPHQKlQJH� LQ� XQVHUHU� 8PZHOW� EHLWUDJHQ�� &KDUDNWHULVWLVFK� I�U
(/PP�VLQG�UDXPEH]RJHQH�9HUNQ�SIXQJHQ�GHU�'DUVWHOOXQJ�YRQ�3UR]HVVHQ�XQG�GHV
GD]XJHK|ULJHQ�(UVFKHLQXQJVELOGV�LQ�GHU�/DQGVFKDIW� LP�6LQQH�YRQ�YLUWXHOOHQ�([�
NXUVLRQHQ�

:HVHQWOLFKH�(OHPHQWH�GHU�GLGDNWLVFKHQ�6WUXNWXU��VR�]�%��GLH�0RGXODULVLHUXQJ�
YHUVFKLHGHQDUWLJH�=XJlQJH��*XLGHG�7RXU��IUHLH�1DYLJDWLRQ��VRZLH�GLH�1DYLJDWLRQV�
HOHPHQWH�EHUXKHQ�DXI�GHU�EHUHLWV�HUIROJUHLFK�HLQJHVHW]WHQ�.RQ]HSWLRQ�YRQ�:(%�
*(2��HLQHP�9HUEXQGSURMHNW�]XU�(QWZLFNOXQJ�YRQ�/HUQPRGXOHQ�]XU�3K\VLVFKHQ
*HRJUDSKLH��)�U�GLH�9LVXDOLVLHUXQJ�ZHUGHQ�LQ�(/PP�]XVlW]OLFK�YRU�DOOHP�6DWHOOL�
WHQDXIQDKPHQ��WRSRJUDSKLVFKH�XQG�WKHPDWLVFKH�.DUWHQ�VRZLH�DXI��'�%DVLV�EHUX�
KHQGH�$QLPDWLRQHQ�HLQJHVHW]W�
��� %HLVSLHOH�]X�/HUQPRGXOHQ�YRQ�(/PP
����� 0RGXO�³0HVR]RLNXP�LQ�6�GZHVWGHXWVFKODQG¦��7HLOEHUHLFKH�*HRORJLH�XQG

*HRPRUSKRORJLH�
,Q�6�GZHVWGHXWVFKODQG�ILQGHQ�VLFK�����0LR��-DKUH�(UGJHVFKLFKWH�DXI�ZHQLJHU�DOV
�������NP×��+DXSWWHLO�GHV�0RGXOV�LVW�HLQH�VSH]LHOOH�1DYLJDWLRQVVWUXNWXU��GLH�GDV
9HUVWlQGQLV�GHU�NRPSOH[HQ�3UREOHPDWLN�GHV�PHVR]RLVFKHQ�6FKLFKWVWDSHOV�HUOHLFK�
WHUQ�VROO��=XU�%HDUEHLWXQJ�VWHKHQ�YLHU�%OLFNULFKWXQJHQ��3DOlRJHRJUDSKLH��6WUDWLJUD�
SKLH��9HUEUHLWXQJ�XQG�KHXWLJHV�/DQGVFKDIWVELOG��'HU�/HUQHQGH�KDW�]ZHL�0|JOLFK�
NHLWHQ��HU�NDQQ�VLFK�HQWZHGHU�I�U�HLQHQ�$VSHNW��]�%��3DOlRJHRJUDSKLH��HQWVFKHLGHQ
XQG�GLH�(QWZLFNOXQJ��EHU�GLH�=HLW�KLQZHJ�YHUIROJHQ��RGHU�HU�ZlKOW�HLQHQ�=HLWUDXP
�]�%��-XUD��XQG�HUDUEHLWHW�VLFK�GLHVHQ�XQWHU�GHQ�YLHU�$VSHNWHQ�
����� 0RGXO� ³6WDGWHQWZLFNOXQJ� )UHLEXUJ¦� �7HLOEHUHLFK� 6LHGOXQJVJHRJUDSKLH

XQG�+LVWRULVFKH�*HRJUDSKLH�
'LH� (QWZLFNOXQJ� GHU� 6WDGW� )UHLEXUJ� LVW� H[HPSODULVFK� I�U� YLHOH�PLWWHODOWHUOLFKHQ
6WlGWH��6FKZHUSXQNW�LVW�HLQH�LQWHUDNWLYH�=HLWDXVZDKO��DQKDQG�GHUHU�GDV�:DFKVWXP
GHU�6WDGW�LQ�GHILQLHUWHQ�3KDVHQ�HUDUEHLWHW�ZHUGHQ�NDQQ��'DEHL�YHUlQGHUW�VLFK�QLFKW
QXU� GHU� 6WDGWSODQ�� YLHOPHKU� VLQG� QDFK� ,QWHUHVVH� XQG�%HGDUI� LQGLYLGXHOO� =XVDW]�
LQIRUPDWLRQHQ�]XVFKDOWEDU��'DV�0RGXO� LVW�HLQ�%HLVSLHO�GHU�]DKOUHLFKHQ�0|JOLFK�
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$EE���� 6FUHHQVKRW�DXV�GHP�(/PP�0RGXO�³0HVR]RLNXP�LQ�6�GZHVWGHXWVFKODQG¦
� �$EE������DXI�GHU�&'�

$EE���� 6FUHHQVKRW�DXV�GHP�(/PP�0RGXO�³6WDGWJHVFKLFKWH�)UHLEXUJ¦
� �$EE������DXI�GHU�&'�

NHLWHQ�]XU�$XIDUEHLWXQJ�YRQ�.DUWHQ��GLH�QLFKW�QXU�I�U�GLH�UlXPOLFKH�2ULHQWLHUXQJ�
VRQGHUQ�LQVEHVRQGHUH�DOV�*UXQGODJH�I�U�GLH�'DUVWHOOXQJ�UlXPOLFKHU�XQG�]HLWOLFKHU
9HUlQGHUXQJHQ�JHVHKHQ�ZHUGHQ�P�VVHQ�
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��� (LQVDW]�YRQ�(/PP�XQG�$XVEOLFN
'LH�0RGXOH� YRQ� (/PP� VLQG� LP� ,QWHUQHW� I�U� DOOH� ,QWHUHVVLHUWHQ� IUHL� YHUI�JEDU�
$XIJUXQG� GHU� HQJHQ� NRQ]HSWLRQHOOHQ� 9HUZDQGWVFKDIW� PLW� :(%*(2� VLQG� GLH
(/PP�0RGXOH� �EHU� GDV� :(%*(2�3RUWDO� �ZZZ�ZHEJHR�GH�� HUUHLFKEDU�� 'HU
(LQVDW]�DQ�GHU�+RFKVFKXOH�HUIROJW�DOV�(UJlQ]XQJ�]XU�3UlVHQ]OHKUH�LQ�9RUOHVXQJHQ
XQG�6HPLQDUHQ��'LH�0RGXOH� GLHQHQ� ]XGHP�GHQ�6WXGLHUHQGHQ� ]XU� VHOEVWlQGLJHQ
9RUEHUHLWXQJ�E]Z��1DFKEHUHLWXQJ�YRQ�/HKUYHUDQVWDOWXQJHQ�XQG�3U�IXQJHQ��$XI
OlQJHUH�6LFKW�LVW�HLQH�=XVDPPHQDUEHLW�PLW�GHU�WRXULVWLVFKHQ�%LOGXQJVDUEHLW�JHSODQW�
LQGHP� 0RGXOH� I�U� GLH� EHVXFKHURULHQWLHUWH� /DQGVFKDIWVLQWHUSUHWDWLRQ� DXIEHUHLWHW
ZHUGHQ�

� :DUXP�YLUWXHOOH��'�:HOWHQ"�¤�HLQH�'LVNXVVLRQ
��� :DV�ELHWHQ�YLUWXHOOH��'�:HOWHQ�OHW]WHQGOLFK"
'HU�(LQVDW]�YRQ��'�9LVXDOLVLHUXQJHQ�QLPPW�LPPHU�EUHLWHU�ZHUGHQGHQ�5DXP�HLQ�
)�U�GHQ�ODQJIULVWLJHQ�(UIROJ�HLQHU�QHXHQ�7HFKQRORJLH�PXVV�QHEHQ�GHU�WHFKQLVFKHQ
0DFKEDUNHLW�DEHU�DXFK�GHU�WDWVlFKOLFKH�1XW]HQ�KLQWHUIUDJW�ZHUGHQ�

(V�JLEW�HLQH�JDQ]H�5HLKH�YRQ�*U�QGHQ��GLH�I�U�GHQ�(LQVDW]�YRQ��'�9LVXDOLVLH�
UXQJHQ� LQ� DOOJHPHLQHP� .RQWH[W�� VSH]LHOO� DEHU� LQ� )UDJHQ� GHU� YHUJDQJHQHQ� ZLH
N�QIWLJHQ�/DQGVFKDIWVHQWZLFNOXQJ�VSUHFKHQ���'�$QVLFKWHQ�HUP|JOLFKHQ�HLQ�EHVVH�
UHV�9HUVWlQGQLV� UlXPOLFKHU� =XVDPPHQKlQJH��'LH� )RUP� GHU� (UGREHUIOlFKH��$E�
VFKDWWXQJVHIIHNW��/XY�/HH�/DJHQ�XVZ��VLQG�EHVVHU�YHUPLWWHOEDU�DOV�LQ�WUDGLWLRQHOOHQ
�'�'DUVWHOOXQJHQ��$XI�HLQHQ�%OLFN�N|QQHQ�]XGHP�5LFKWXQJ��'LVWDQ]�XQG�7RSRJUD�
SKLH� PLW� KRKHP� 'HWDLOJUDG� LP� 1DKEHUHLFK� XQG� JHQHUDOLVLHUWHU� ,QIRUPDWLRQ� LP
)HUQEHUHLFK� YLVXDOLVLHUW� ZHUGHQ�� %HWUDFKWXQJVVWDQGRUW� XQG� �ULFKWXQJ� VLQG� IUHL
ZlKOEDU���'�*HRYLVXDOLVLHUXQJHQ�N|QQHQ�VRZRKO�HLQ�V\PEROLVLHUWHV�NDUWRJUDSKL�
VFKHV� DEHU� DXFK� HLQ� IRWRUHDOLVWLVFKHV�$EELOG� GHU�5HDOZHOW� VHLQ�� 6LQQH� XQG�$XI�
IDVVXQJVYHUP|JHQ�GHV�0HQVFKHQ�N|QQHQ�VR�EHVVHU�DQJHVSURFKHQ�ZHUGHQ��*HUDGH
EHL�GHU�'DUVWHOOXQJ�UDXP�]HLWOLFKHU�3UR]HVVH�NRPPW�GLH�PHQVFKOLFKH�9RUVWHOOXQJV�
NUDIW�DQ�LKUH�*UHQ]HQ�XQG�EHGDUI�]X�HLQHP�UDVFKHQ�9HUVWlQGQLVJHZLQQ�GHU�8QWHU�
VW�W]XQJ��%HVRQGHUV��ZHQQ�PDQ�ZLH�LP�%HLVSLHO�GHU�+D�EHUJH�HLQH�/DQGVFKDIW��EHU
HLQHQ� =HLWUDXP� YRQ� 0LOOLRQHQ� -DKUHQ� UHNRQVWUXLHUHQ� P|FKWH�� GHU� MHQVHLWV� GHU
(UIDKUXQJVZHOW�GHV�0HQVFKHQ�VWHKW�

(LQ�ZHLWHUHU�9RUWHLO�GHU��'�9LVXDOLVLHUXQJ�JHJHQ�EHU�NODVVLVFKHQ�'DUVWHOOXQJHQ
LVW�GLH�0|JOLFKNHLW�GHU�,QWHUDNWLRQ��2EMHNWJHRPHWULHQ�N|QQHQ�PRGLIL]LHUW�ZHUGHQ�
'DUVWHOOXQJVSDUDPHWHU�ODVVHQ�VLFK�LPPHU�ZLHGHU�lQGHUQ�ELV�KLQ�]XP�'XUFKZDQGHUQ
HLQHU�/DQGVFKDIW�

)�U�GLH�*HRJUDSKLH�YRQ�EHVRQGHUHP�,QWHUHVVH�LVW�QDW�UOLFK�GLH�*,6�)XQNWLRQDOL�
WlW�XQG�*,6�.RPSDWLELOLWlW�GHU�9LVXDOLVLHUXQJVSURJUDPPH��+DEHQ�LQ�GHU�9HUJDQ�
JHQKHLW� HLQLJH�$XWRUHQ�ZLH� ]�%��'2%/(5� ������� GLH�PDQJHOQGHQ� 6FKQLWWVWHOOHQ
]ZLVFKHQ�*,6�6RIWZDUH�XQG�6RIWZDUH�]XP�/DQGVFKDIWVUHQGHULQJ�DQJHI�KUW��VR�LVW
KHXWH�HLQ�HLQIDFKHV�$UEHLWHQ�PLW�GHQ�DNWXHOOHQ�3URGXNWHQ�P|JOLFK��'HU�,P��XQG
([SRUW�YRQ�'DWHQ�EHL�GHQ�LQ�GHQ�%HLVSLHOHQ�YHUZHQGHWHQ�3URJUDPPHQ�$UF9LHZ����
XQG�916���LVW�SUREOHPORV�RKQH�JUR�HQ�4XDOLWlWV��XQG�=HLWYHUOXVW�P|JOLFK��'XUFK
GLH�$XWRLPSRUWIXQNWLRQ� I�U�*,6�'DWHQ� LQ�916� ��ZXUGH� HLQH� JXWH�9HU]DKQXQJ
HUUHLFKW��GLH�MHGH�bQGHUXQJ�LP�*,6�RKQH�$XIZDQG�LQ�GHQ�5HQGHUHU�LPSRUWLHUW�
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7HFKQLVFKH�0DFKEDUNHLW�XQG�LKUH�'XUFKVHW]XQJ�DXI�EUHLWHU�)URQW�VLQG�9RUDXVVHW�
]XQJ�I�U�GLH�(WDEOLHUXQJ�GHU�9LVXDOLVLHUXQJVWHFKQLNHQ��+HXWH�UHLFKHQ�EHUHLWV�KDQ�
GHOV�EOLFKH�3&V�PLW�HLQIDFKHQ�2SHQ*/�EDVLHUWHQ�*UDILNNDUWHQ�DXV��XP�$QZHQGXQ�
JHQ�]XU�*HRYLVXDOLVLHUXQJ�DEODXIHQ�]X�ODVVHQ��6SH]LHOOH�*UDILN�:RUNVWDWLRQV�VLQG
QXU�VHOWHQ�HUIRUGHUOLFK��$XFK�UHFKHQDXIZlQGLJH�(IIHNWH�ZLH�UHIOHNWLHUHQGHV�:DVVHU�
OLFKWVWUHXHQGH�$WPRVSKlUH�RGHU�/LFKW�6FKDWWHQHIIHNWH�VLQG�LQ�916�LQ]ZLVFKHQ�VHKU
JXW�XQG�UHDOLVWLVFK�LPSOHPHQWLHUW�
��� *HRYLVXDOLVLHUXQJ�¤�*UHQ]HQ�XQG�+HUDXVIRUGHUXQJHQ
'LH�JHQDQQWHQ�*U�QGH�VSUHFKHQ�I�U�HLQHQ�YHUVWlUNWHQ�(LQVDW]�YRQ�9LVXDOLVLHUXQJV�
WHFKQLNHQ��'HQQRFK�VLQG�]XP�KHXWLJHQ�=HLWSXQNW�QRFK�HLQLJH�5DKPHQEHGLQJXQJHQ
]X�EHDFKWHQ��GLH�GLHVHU�=LHOVHW]XQJ�ZLGHUVSUHFKHQ�

,P�%HUHLFK�GHU�6RIWZDUHHQWZLFNOXQJ�ZlUH�HLQH�VFKQHOOH��LQWXLWLYH�%HGLHQXQJ�PLW
N�U]HUHU�(LQOHUQ]HLW�Z�QVFKHQVZHUW��0RPHQWDQ�LVW�GLH�(UVWHOOXQJ�YLUWXHOOHU�/DQG�
VFKDIWHQ�QRFK�VHKU�DXIZlQGLJ�XQG�XPVWlQGOLFK��9LHOH�(IIHNWH�N|QQHQ�QXU�GXUFK
7ULDO�DQG�(UURU�9HUIDKUHQ�HU]LHOW�ZHUGHQ�

$XFK�GLH�%HVFKDIIXQJ�GHU�I�U�GLH��'�6]HQHQ�EHQ|WLJWHQ�'DWHQ�NDQQ�LP�(LQ]HOO�
IDOO�DXIZlQGLJ�VHLQ��,Q�'HXWVFKODQG�VLQG�]�%��'+0�'DWHQ�XQG�$7.,6�'DWHQ�VHKU
WHXHU��2IW�OLHJHQ�GLH�'DWHQVlW]H�QLFKW�LQ�GHU�HUZ�QVFKWHQ�4XDOLWlW�YRU�XQG�P�VVHQ
QDFKEHDUEHLWHW��LQ�GHU�$XIO|VXQJ�JHlQGHUW�RGHU�HUJlQ]W�ZHUGHQ�

$OOHLQ�GLH�9HUI�JEDUNHLW�GHU�EHQ|WLJWHQ�'DWHQ�VRZLH�OHLVWXQJVIlKLJH�+DUG��XQG
6RIWZDUH� PXVV� QLFKW� LPPHU� JOHLFK� ]X� JXWHQ� 9LVXDOLVLHUXQJHQ� I�KUHQ�� 0LFKDHO
)5,(1'/<��������VWHOOW�GD]X�IHVW��³/LNH�JRRG�ZULWLQJ��JRRG�JUDSKLFDO�GLVSOD\V�RI
GDWD�FRPPXQLFDWH�LGHDV�ZLWK�FODULW\��SUHFLVLRQ��DQG�HIILFLHQF\��/LNH�SRRU�ZULWLQJ�
EDG�JUDSKLFDO�GLVSOD\V�GLVWRUW�RU�REVFXUH�WKH�GDWD��PDNLQJ�LW�KDUGHU�WR�XQGHUVWDQG�RU
FRPSDUH�¦�,QVRIHUQ�VDJW�HLQ�%LOG�QLFKW�SHU�VH�³PHKU�DOV�KXQGHUW�:RUWH¦��'HU�NULWL�
VFKH�%HWUDFKWHU�ZLUG�LPPHU�ZLHGHU�DXI�VFKZHU�YHUVWlQGOLFKH��ZHQLJ�DXVVDJHNUlIWLJH
RGHU�DXFK�IDOVFKH�'DUVWHOOXQJHQ�VWR�HQ��,QVRIHUQ� LVW�GLH�%HDFKWXQJ��HUZHLWHUWHU�
NDUWRJUDSKLVFKHU�*UXQGVlW]H�DXFK�I�U�GHQ�$XIEDX�LQWHUDNWLYHU��'�9LVXDOLVLHUXQJHQ
XQDEGLQJEDU�

'LVNXWLHUW�ZHUGHQ�VROOWH�DXFK�GLH�'DUVWHOOXQJ�GHU�(UJHEQLVVH�LQ�6WDQGELOGHUQ�
�'�9LVXDOLVLHUXQJ�LQ�IRWRUHDOLVWLVFKHU�4XDOLWlW�HUZHFNW�]ZDU�HLQH�PD[LPDOH�$XI�
PHUNVDPNHLW�XQG�HLQHQ�KRKHQ�,QIRUPDWLRQVWUDQVSRUW�EHLP�%HWUDFKWHU��PXVV�DEHU
NULWLVFK�JHVHKHQ�ZHUGHQ��YJO��$33/(721�X��/29(77������RGHU�/$1*(��������(LQH
GHWDLOUHGX]LHUWH��GLGDNWLVFK�DXIEHUHLWHWH�'DUVWHOOXQJ�I�KUW�LQ�GHU�5HJHO�]XU�.RQ]HQ�
WUDWLRQ�DXI�GDV�:HVHQWOLFKH��YHUULQJHUW�GLH�$EOHQNXQJ�XQG�VRUJW�GDKHU�I�U�HLQHQ
EHVVHUHQ��HIIL]LHQWHUHQ�,QIRUPDWLRQVIOXVV��'LH�)UDJH�GHU�JHHLJQHWHQ�'DUVWHOOXQJV�
IRUPHQ�LVW�QRFK�*HJHQVWDQG�GHU�)RUVFKXQJ��8QEHVWULWWHQ�LVW�MHGRFK�GLH�*HIDKU�GHU
0DQLSXODWLRQ�GHV�%HWUDFKWHUV��-H��YHUPHLQWOLFK��UHDOLVWLVFKHU�HLQH�'DUVWHOOXQJ�ZLUNW�
GHVWR�PHKU�*ODXEZ�UGLJNHLW�XQG�:DKUKHLW�ZLUG�LKU�EHLJHPHVVHQ��YJO��+($516+$:
X��81:,1�������

(FKW]HLW�'DUVWHOOXQJHQ� JHRPHWULVFKHU� 2EMHNWH� VLQG� LQ� YLHOHQ� )DFKEHUHLFKHQ
LQ]ZLVFKHQ�³VWDWH�RI�WKH�DUW¦��'LH�0RGHOOLHUXQJ�YRQ�GUHLGLPHQVLRQDOHU�9HJHWDWLRQ
LQ�(FKW]HLW�VW|�W�DOOHUGLQJV�LPPHU�QRFK��WURW]�VWlQGLJ�OHLVWXQJVIlKLJHU�ZHUGHQGHU
+DUGZDUH��DQ�*UHQ]HQ��6R�LVW�GLH�DXVJHZlKOWH�6RIWZDUH�916���QXU�LQ�GHU�/DJH�
6WDQGELOGHU�DXV]XJHEHQ�RGHU�HLQH�$QLPDWLRQ�]X�HU]HXJHQ��GLH�HLQHQ�.DPHUDIOXJ
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HQWODQJ�HLQHV�YRUJHJHEHQHQ�3IDGHV�]HLJW��$QLPDWLRQHQ�PLW�HLQHU�NRQWLQXLHUOLFKHQ
bQGHUXQJ�JHZLVVHU�3DUDPHWHU�ZLH�]�%��6FKQHHJUHQ]HQ��:DVVHUVWlQGH�RGHU�9HJHWD�
WLRQVIDUEHQ�VLQG�P|JOLFK��(LQH�VROFKH�$QLPDWLRQ�LVW�DEHU�LQ�HLQHU�GHQ�6WDQGELOGHUQ
YHUJOHLFKEDUHQ�4XDOLWlW�PLW�YHUWUHWEDUHP�$XIZDQG�NDXP�P|JOLFK�XQG�JHOlQJH�QXU
EHL�UHGX]LHUWHU�$XIO|VXQJ��ZHOFKH�ZLHGHUXP�GLH�4XDOLWlW�EHHLQWUlFKWLJW��+LHU�OLHJHQ
DOVR�GXUFKDXV�*UHQ]HQ�GHU�9LVXDOLVLHUXQJ�

'HVLJQLHUWH�(FKW]HLWUHQGHUHU�KDEHQ�GHU]HLW�GDV�3UREOHP��QXU�HLQH�HLQJHVFKUlQNWH
'DUVWHOOXQJVTXDOLWlW�]X�OLHIHUQ�RGHU�ZLH�LP�)DOO�GHU�*DPH�(QJLQHV��6RIWZDUH�]XU
(UVWHOOXQJ�YRQ�&RPSXWHUVSLHOHQ��XQWDXJOLFK�I�U�ZLVVHQVFKDIWOLFKH�$QZHQGXQJHQ
]X�VHLQ��*U|�WHV��DEHU�HQWVFKHLGHQGHV�0DQNR�YRQ�*DPH�(GLWRUHQ�LVW�¤�]XPLQGHVW
ELVODQJ�¤�GLH�7DWVDFKH��GDVV�VLFK�OHGLJOLFK�3KDQWDVLHODQGVFKDIWHQ�HUVWHOOHQ�ODVVHQ�
'HU� ,PSRUW�YRQ� UHDOHQ�'70V�RGHU�JDU�*,6�'DWHQ� LVW�ELVKHU�QLFKW�P|JOLFK��'LH
(QWZLFNOXQJ� OHLVWXQJVIlKLJHUHU�6\VWHPH� LVW� DEHU� VLFKHU�QXU�QRFK�HLQH�)UDJH�GHU
=HLW�� ,Q� =XNXQIW� N|QQWHQ� *DPH�(QJLQHV� DXIJUXQG� GHU� ZHLWHQ� 9HUEUHLWXQJ� HLQH
$OWHUQDWLYH�]X�WHXUHU�9LVXDOLVLHUXQJV�6RIWZDUH�ZHUGHQ�XQG�JJI��PLW�HQWVSUHFKHQGHQ
3URGXNWHQ�YHUVFKPHO]HQ�

(LQ�%OLFN�DXI�GDV�QRFK�LP�%HWD�6WDGLXP�EHILQGOLFKH�3URMHNW�³/HQQp�'¦�XQG�DXI
GHQ�3IODQ]HQPRGHOOLHUHU�³;IURJ¦�]HLJW��ZDV�LQ�=XNXQIW�]X�HUZDUWHQ�VHLQ�ZLUG��(UVWH
3URGXNWH� ZLH� GDV� ����� JHVWDUWHWH� ³*RRJOH� (DUWK¦� GHXWHQ� DXFK� VFKRQ� DXI� HLQH
0DVVHQWDXJOLFKNHLW�GLHVHV�0HGLXPV�KLQ�

:DV� EHL�9LVXDOLVLHUXQJVSURMHNWHQ� DOOHUGLQJV� QLH� DX�HU�$FKW� JHODVVHQ�ZHUGHQ
VROOWH��LVW�GHU�.RVWHQIDNWRU��'LH�(UVWHOOXQJ�VROFKHU�TXDOLWDWLYHQ�6]HQDULHQ�LVW�]HLW��
SHUVRQHQ��XQG�NRVWHQLQWHQVLY��9RU�$UEHLWVEHJLQQ�VROOWH�HLQH�JHQDXH�3ODQXQJ�YRQ
GHU�%HVFKDIIXQJ�GHV�'DWHQPDWHULDOV��GHU�9HUDUEHLWXQJ�ELV�KLQ�]XP�JHZ�QVFKWHQ
(UJHEQLV�HUIROJHQ��XP�GDV�.RVWHQ�1XW]HQ�9HUKlOWQLV�DEVFKlW]HQ�]X�N|QQHQ�

� )D]LW
'LH�*HRJUDSKLH�KDW�GXUFK�GLH�GLJLWDOHQ�0HGLHQ�XQG�7HFKQLNHQ�YLHOIlOWLJ�QXW]EDUH
7RROV�DQ�GLH�+DQG�EHNRPPHQ��XP�VRZRKO�IDFKZLVVHQVFKDIWOLFKH�,QKDOWH�HWZD�]XU
/DQGVFKDIWVJHQHVH� GLGDNWLVFK� VWULQJHQWHU� DXI]XDUEHLWHQ�� ZLH� LP� %HUHLFK� GHV� (�
/HDUQLQJV�EHUHLWV�YLHOIDFK�JHVFKHKHQ��(V�ELHWHW�VLFK�GLH�0|JOLFKNHLW��6]HQDULHQ�LP
5DKPHQ�YRQ�3ODQXQJVYRUKDEHQ�E�UJHUIUHXQGOLFK�]X�YLVXDOLVLHUHQ�XQG�3ODQXQJV�
YHUIDKUHQ�GDPLW�]X�HUOHLFKWHUQ��%UHLWHQ�5DXP�QHKPHQ�DXFK�WRXULVWLVFKH�3UlVHQWDWLR�
QHQ�XQG�YLUWXHOOH�([NXUVLRQHQ�HLQ�

'DEHL� LVW� QLFKW� QXU� GLH� YHUZHQGHWH� 7HFKQLN�� VRQGHUQ� DXFK� GHU� YLVXDOLVLHUWH
=HLWUDXP� QRFK� HUZHLWHUEDU�� =HLJHQ� YLHOH�$UEHLWHQ� QXU� GHQ� YLHOOHLFKW� SODQHULVFK
LQWHUHVVDQWHQ�%OLFN�LQ�GLH�QDKH�=XNXQIW��VR�NDQQ��ZLH�LP�%HLVSLHO�+D�EHUJH�EHOHJW�
GHU�ODQGVFKDIWVJHQHWLVFKH�LQWHUHVVDQWH�5�FNEOLFN�DXI�$EOlXIH�YLHOHU�0LOOLRQHQ�-DKUH
JHULFKWHW�ZHUGHQ�

1HEHQ�GHU�IDFKZLVVHQVFKDIWOLFKHQ�XQG�GLGDNWLVFKHQ�5LFKWLJNHLW�XQG�,QWHJULWlW�LVW
DXFK�GLH�(QWZLFNOXQJ�XQG�$QDO\VH�QHXHU�GLJLWDOHU�5lXPH�YRQ�EHVRQGHUHP�,QWHU�
HVVH��ZLH�VLH� LQ�GHQ�)LOPZHOWHQ�EHUHLWV�5HDOLWlW�JHZRUGHQ�VLQG��'LH�*HRJUDSKLH
VROOWH�GLHVHV�0HGLXP�ZHLW�VWlUNHU�QXW]HQ�XQG�YRU�DOOHP�.ULWHULHQ��$QIRUGHUXQJHQ
XQG�6WDQGDUGV�¤�lKQOLFK�GHQ�.RQYHQWLRQHQ�LQ�GHU�.DUWRJUDSKLH�¤�PLW�HQWZLFNHOQ�
QDFK�GHQHQ�GLJLWDOH�5lXPH�XQG�YLUWXHOOH�/DQGVFKDIWHQ�JHVWDOWHW�ZHUGHQ�N|QQHQ�
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'LHV�PXVV�VLFK�QHEHQ�WHFKQLVFKHQ�YRU�DOOHP�DXI�LQKDOWOLFKH�$VSHNWH�EH]LHKHQ��=X
GHUHQ�)HVWOHJXQJ�EHVWHKW� HLQ�.HQQWQLVGHIL]LW�� GDV� QXU� GXUFK� HQWVSUHFKHQGH�)RU�
VFKXQJVYRUKDEHQ�EHKREHQ�ZHUGHQ�NDQQ��8QG�JLOW�GDU�EHU�KLQDXV�YRU�DOOHP�DXFK�I�U
GLH�2EHUIOlFKHQVWUXNWXUHQ�XQG�7H[WXUHQ��(LQH�9LVXDOLVLHUXQJ� IlOOW� LQ�GHQ�)lOOHQ
EHVRQGHUV�VFKZHU��LQ�GHQHQ�GLH�IDFKZLVVHQVFKDIWOLFKH�.HQQWQLVODJH�O�FNHQKDIW�RGHU
JDU�NRQWURYHUV�DXVIlOOW��7HLOZHLVH�VW�W]HQ�VLFK�GLH�$XVVDJHQ�QXU�DXI�9HUPXWXQJHQ
XQG�$QQDKPHQ�RGHU�LQWHUSROLHUHQ��EHU�JU|�HUH�5lXPH�KLQZHJ��EOHLEHQ�DOVR�ZHLW�
JHKHQG�VSHNXODWLY��:HQQ�]XP�%HLVSLHO�LQ�GHU�/LWHUDWXU�GLH�(QWZlVVHUXQJVULFKWXQJ
PLW�1RUG�6�G�DQJHJHEHQ�LVW��PDJ�GLHVH�$XVVDJH�]ZDU�ULFKWLJ�VHLQ��OlVVW�DEHU�ZHLWHQ
,QWHUSUHWDWLRQVVSLHOUDXP� I�U� GLH� NRQNUHWH� 8PVHW]XQJ�� ,QVRIHUQ� VWHOOHQ� GLH� $XV�
DUEHLWXQJHQ�HLQHQ�VXEMHNWLYHQ�%OLFN�DXI�GLH�9HUJDQJHQKHLW�GDU��GLH�HLQHU�NULWLVFKHQ
+LQWHUIUDJXQJ�EHG�UIHQ

9LVXDOLVLHUHQ�KHL�W�GDKHU�DXFK�³)DUEH�EHNHQQHQ¦��7H[WOLFKH�8QVFKlUIHQ�P�VVHQ
GDEHL�DXI�GHQ�3XQNW�JHEUDFKW�ZHUGHQ��9LVXDOLVLHUXQJ�NDQQ�GHVKDOE�DXFK�]X�HLQHU
4XDOLWlWVVWHLJHUXQJ�ZLVVHQVFKDIWOLFKHU�8QWHUVXFKXQJHQ�EHLWUDJHQ�XQG�GLHQW�GDPLW
EHL�ZHLWHP� QLFKW� QXU� GHU�'DUVWHOOXQJ� YRQ� )RUVFKXQJVHUJHEQLVVHQ� XQG� YRQ� 3OD�
QXQJVYRUKDEHQ�

'LH�*HRJUDSKLH�PXVV�HV�DOV�NODVVLVFKH�5DXPZLVVHQVFKDIW�VFKDIIHQ��DXFK�.RP�
SHWHQ]HQ�I�U�GLH�QHXHQ��GLJLWDOHQ�5lXPH�]X�HUODQJHQ�

� /LWHUDWXU
$33/(721��.��X��$��/29(77�������*,6�EDVHG�YLVXDOLVDWLRQ�RI� UXUDO� ODQGVFDSHV��GHILQLQJ

¨VXIILFLHQW©�UHDOLVP�IRU�HQYLURQPHQWDO�GHFLVLRQ�PDNLQJ��,Q��/DQGVFDSH�DQG�8UEDQ�3ODQ�
QLQJ��������6�����¤����

%(&.��0��������9LUWXHOOH�*HRLQIRUPDWLRQVV\VWHPH�¤�*UXQGODJHQ�XQG�$QZHQGXQJVV]HQDULHQ
PLW�7HUUD�9LHZ��,Q��$6&+(��+��X��&��+(550$11��+UVJ����:HE0DSSLQJ����+HLGHOEHUJ��6�
���¤����

%(578&+��0��X��&��$��/2(:(�������:HOWHQ�VFKDIIHQ��,Q��F©W����������6�����¤����
%(<(5��,��X��.��+��6&+0,'7�������6FKLFKWVWXIHQODQGVFKDIWHQ��,Q��/,('7.(��+���5��0b86%$�

&+(5�X��.��+��6&+0,'7� �+UVJ����5HOLHI��%RGHQ�XQG�:DVVHU��+HLGHOEHUJ��6����¤����� 
1DWLRQDODWODV�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��%G����

%,//��5������D��*UXQGODJHQ�GHU�*HR�,QIRUPDWLRQVV\VWHPH��%DQG����+HLGHOEHUJ�
%,//��5������E��*UXQGODJHQ�GHU�*HR�,QIRUPDWLRQVV\VWHPH��%DQG����+HLGHOEHUJ�
%2/'7��.��:��������.lQR]RLVFKH�*HRPRUSKRJHQHVH�LP�QRUG|VWOLFKHQ�0DLQIUDQNHQ��:�U]�

EXUJ�� �:�U]EXUJHU�*HRJUDSKLVFKH�$UEHLWHQ�����
%5$77��6��X��%��%227+�������8VLQJ�$UF*,6��'�$QDO\VW��$UF*,6����5HGODQGV�
%5(0(5��+��������)O�VVH��)OlFKHQ��XQG�6WXIHQELOGXQJ�LQ�GHQ�IHXFKWHQ�7URSHQ��:�U]EXUJ�� 
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