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'LH�1HXWKHPDWLVLHUXQJ�GHU�PDWHULHOOHQ�:HOW
LQ�GHU�+XPDQJHRJUDSKLH

6XPPDU\
5HFHQW�*HUPDQ�VSHDNLQJ�KXPDQ�JHRJUDSK\�LV�FKDUDFWHULVHG�E\�D�JURZLQJ�LQWHUHVW
LQ�WKH�PDWHULDO�GLPHQVLRQ�RI�WKH�VRFLDO�DQG�WKH�FXOWXUDO��7KLV�PDWHULDO�WXUQ�LQ�KXPDQ
JHRJUDSK\�FDQ�EH�VHHQ�DV�SDUW�RI�D�JHQHUDO�WUHQG�LQ�VRFLDO�VFLHQFHV��,Q�D�ILUVW�VWHS�
WKLV�LQWURGXFWLRQ�WR�D�VSHFLDO�LVVXH�RQ�WKH�UH�PDWHULDOLVDWLRQ�RI�KXPDQ�JHRJUDSK\
DLPV�DW�LOOXVWUDWLQJ�WKH�JHQHUDO�PHDQLQJ�RI�PDWHULDOLW\�IURP�D�VRFLDO�VFLHQFH�SHU�
VSHFWLYH��6XEVHTXHQWO\��LW�GHVFULEHV�WKH�WKHRUHWLFDO�EDFNJURXQG�ZKLFK�VXSSOLHV�WKH
GULYLQJ� IRUFH� RI� UH�PDWHULDOLVDWLRQ�� $IWHU� D� GHWDLOHG� GLVFXVVLRQ� RI� WKH� GLIIHUHQW
DSSURDFKHV�WRZDUGV�PDWHULDOLW\�LQ�WKH�RQJRLQJ�WKHRUHWLFDO�GLVFRXUVH��WKH�PHWKRGLFDO
DQG� PHWKRGRORJLFDO� FRQVHTXHQFHV� IRU� VRFLDO� UHVHDUFK� LQ� KXPDQ� JHRJUDSK\� DUH
SRLQWHG�RXW�

� (LQ�³0DWHULDO�7XUQ¦�DXFK�LQ�GHU�GHXWVFKVSUDFKLJHQ�1HXHQ�.XOWXUJHRJUD�
SKLH"

$P�����XQG�����-lQQHU������IDQG�LQ�2VQDEU�FN�GLH����7DJXQJ�]XU�1HXHQ�.XOWXU�
JHRJUDSKLH�VWDWW��6LH�KDWWH�GHQ�7LWHO�³*HRJUDSKLHQ�QDFK�GHP�&XOWXUDO�7XUQ¦��+HU�
YRUKHEXQJ�YRQ�GHQ�$XWRUHQ���:LU�KDEHQ�GHQ�HQWVFKLHGHQHQ�(LQGUXFN��GDVV�GLHVH
VHKU� JXW� EHVXFKWH� 9HUDQVWDOWXQJ� HLQHQ� ZLFKWLJHQ�:HQGHSXQNW� LQ� GHU� DNWXHOOHQ
(QWZLFNOXQJ�GHU�GHXWVFKVSUDFKLJHQ�+XPDQJHRJUDSKLH�PDUNLHUW�

'LH�OHW]WHQ�-DKUH��VHLW�HWZD�������GHU�)DFKJHVFKLFKWH�LP�GHXWVFKHQ�6SUDFKUDXP
ZDUHQ� GXUFK� HLQH� LQWHQVLYH� ¤� ZHQQJOHLFK� HWZDV� ³YHUVSlWHWH¦� ¤� 5H]HSWLRQ� GHV
&XOWXUDO�7XUQ�JHNHQQ]HLFKQHW��'DPLW�KDW�VLFK�DXFK�GLH�GHXWVFKVSUDFKLJH�+XPDQ�
JHRJUDSKLH� LPPHU� VWlUNHU�GHQ�3KlQRPHQHQ�GHU�=HLFKHQ�XQG�6LQQNRQVWLWXWLRQHQ
]XJHZHQGHW��ZDV�EHUHLWV�GXUFK�GDV�KDQGOXQJVWKHRUHWLVFKH�3DUDGLJPD�YRUEHUHLWHW
ZRUGHQ�ZDU��0LW�GHP�$XIJUHLIHQ�GHU�YHUVFKLHGHQHQ�9DULDQWHQ�GHV�&XOWXUDO�7XUQ
�YJO��%$&+0$11�0(',&.�������NDP�HV�]X�HLQHU�DXVGU�FNOLFKHQ�)RNXVVLHUXQJ�DXI
7H[WH�XQG�'LVNXUVH�VRZLH�]X�HLQHU�WKHPDWLVFKHQ�.RQ]HQWUDWLRQ�DXI�GLH�:HOW�GHU
=HLFKHQ�� 6\PEROH� XQG� LPPDWHULHOOHQ� 6LQQVWUXNWXUHQ�� 9LHOIDFK� XQWHU� %H]XJ� DXI
SRVWVWUXNWXUDOLVWLVFKH�XQG�NXOWXUZLVVHQVFKDIWOLFKH�.RQ]HSWH�KDW�GLH�GHXWVFKVSUDFKL�
JH�+XPDQJHRJUDSKLH� GXUFK� GLHVH�:HQGH� LKUHQ�$QVFKOXVV� DQ� GLH� EHQDFKEDUWHQ
6R]LDO��XQG�.XOWXUZLVVHQVFKDIWHQ�ZHLWHU�DXVJHEDXW�XQG�YHUWLHIW��'LHVH�+LQZHQGXQJ
]X�HLQHU�NXOWXUDOLVWLVFKHQ��XQG�LQ�GHU�5HJHO�NRQVWUXNWLYLVWLVFKHQ��3HUVSHNWLYH�KDW�LQ
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�� ,Q�ZHLWHUHU�)ROJH�ZLUG�YRQ�GHU�'RSSHOYHUZHQGXQJ�ZHLEOLFKHU�XQG�PlQQOLFKHU�(QGXQJHQ�DXV� UHLQ
VSUDFKOLFKHQ�*U�QGHQ�$EVWDQG�JHQRPPHQ��'LHV�VROO�DXVVFKOLH�OLFK�GHP�/HVHIOXVV�GLHQHQ��,Q�MHGHP�)DOOH
VLQG�VHOEVWYHUVWlQGOLFK�LPPHU�ZHLEOLFKH�XQG�PlQQOLFKH�)RUPHQ�JHPHLQW�

���

YLHOHQ�7HLOEHUHLFKHQ�GHU�+XPDQJHRJUDSKLH�QHXH�XQG�lX�HUVW�IUXFKWEDUH�)UDJHVWHO�
OXQJHQ�DXIJHZRUIHQ��VRGDVV�PLW�5HFKW�YRQ�HLQHU�³DQGHUHQ�*HRJUDSKLH¦�JHVSURFKHQ
ZXUGH��/266$8��������GLH�GXUFK�HLQH�UDGLNDOH�³9HUlQGHUXQJ�GHV�%OLFNV¦�JHNHQQ�
]HLFKQHW�ZHUGHQ�NDQQ��=ZDU�NRQQWH�VLFK�GLHVHV�3DUDGLJPD�LP�GHXWVFKHQ�6SUDFK�
UDXP�QLFKW� DOV� DOOVHLWV� DQHUNDQQWHU�0DLQVWUHDP�HWDEOLHUHQ�� VHLQH�9HUWUHWHU,QQHQ�
NRQQWHQ�DEHU�PLW�JXWHQ�$UJXPHQWHQ�HLQH�EHHLQGUXFNHQGH�3RVLWLRQLHUXQJ�DQ�YHU�
VFKLHGHQHQ�)RUVFKXQJVIURQWHQ�XQG�LP�9HUVFKQHLGXQJVEHUHLFK�]X�GHQ�VR]LDO��XQG
NXOWXUZLVVHQVFKDIWOLFKHQ�1DFKEDUGLV]LSOLQHQ�I�U�VLFK�UHNODPLHUHQ�

(LQ�]HQWUDOHV�&KDUDNWHULVWLNXP�GLHVHU�NXOWXUZLVVHQVFKDIWOLFKHQ�3HUVSHNWLYH�LVW
GLH�)RNXVVLHUXQJ�DXI�GLH�VSUDFKOLFKH�.RQVWUXNWLRQ�YRQ�:LUNOLFKNHLW��DXI�GLH�(LJHQ�
G\QDPLN�GHU�=HLFKHQ�XQG�'LVNXUVH�XQG�DXI�DOO�MHQH�NXOWXUHOOHQ�3UDNWLNHQ��LQ�GHUHQ
=XVDPPHQZLUNHQ�DOOWDJVZHOWOLFKH�6LQQNRQILJXUDWLRQHQ�SURGX]LHUW�XQG�UHSURGX]LHUW
ZHUGHQ��'LHVH�%HWUDFKWXQJVZHLVH�I�KUWH�DOOHUGLQJV�GD]X��GDVV�GLH�:HOW�GHU�'LQJH�
6DFKHQ��*HJHQVWlQGH� XQG�.|USHU� LQ� GHQ� NXOWXUDOLVWLVFKHQ�$QVlW]HQ� VR� JXW�ZLH
YROOVWlQGLJ� DXVJHEOHQGHW� XQG� LQ� LKUHU�%HGHXWXQJ� I�U� GLH� NXOWXUHOOH� 3UD[LV� QLFKW
ZHLWHU�WKHPDWLVLHUW�ZXUGH�

'LH�VSH]LILVFKH�%HGHXWXQJ�GHU����7DJXQJ�]XU�1HXHQ�.XOWXUJHRJUDSKLH�LQ�2VQD�
EU�FN�VHKHQ�ZLU�GDULQ��GDVV�EHL�GLHVHU�9HUDQVWDOWXQJ�HUVWPDOV�DXVGU�FNOLFK�HUQVW�
KDIWH�5HIOH[LRQHQ�GDU�EHU�DQJHVWHOOW�ZXUGHQ��ZLH�PDQ�DXV�GHU�3HUVSHNWLYH�HLQHU
NXOWXUZLVVHQVFKDIWOLFKHQ�+XPDQJHRJUDSKLH�PLW�GHQ�*HJHQVWlQGHQ�GHU�PDWHULHOOHQ
:HOW�XPJHKHQ�N|QQH�XQG�VROOH��(V�ZXUGH��EHVRQGHUV�LQ�GHQ�5HIHUDWHQ�GHU�EULWL�
VFKHQ�.ROOHJHQ�� DXVGU�FNOLFK�GLH�%HGHXWXQJ�GHU�PDWHULHOOHQ�:HOW� I�U�NXOWXUHOOH
3UDNWLNHQ�KHUDXVJHVWHOOW�XQG�H[SOL]LW�RGHU�LPSOL]LW�HLQ�³0DWHULDO�7XUQ¦�GHU�1HXHQ
.XOWXUJHRJUDSKLH�DQJHVSURFKHQ�RGHU�JDU�JHIRUGHUW�

%HUHLWV�DP�*HRJUDSKHQWDJ�LQ�%D\UHXWK������KDWWHQ�GLH�$XWRUHQ�GHV�YRUOLHJHQ�
GHQ�%HLWUDJHV�HLQH�)DFKVLW]XQJ��)6�����PLW�GHP�7LWHO�³'LH�1HXWKHPDWLVLHUXQJ�GHU
PDWHULHOOHQ�:HOW�LQ�GHU�+XPDQJHRJUDSKLH¦�RUJDQLVLHUW��(V�ZDU�GDPDOV�JDU�QLFKW�VR
HLQIDFK��,QWHUHVVHQWHQ�]X�ILQGHQ��GLH�VLFK�YRQ�GLHVHP�7KHPD�DQJHVSURFKHQ�I�KOWHQ
XQG� EHUHLW� ZDUHQ�� HLQHQ� HLQVFKOlJLJHQ� 9RUWUDJ� DXV]XDUEHLWHQ�� :LU� KDWWHQ� GHQ
(LQGUXFN��GDVV�GHU�0DLQVWUHDP�GHU�+XPDQJHRJUDSKLH�LP�GHXWVFKHQ�6SUDFKUDXP�I�U
GLHVH�)UDJHVWHOOXQJ�QRFK�QLFKW�VR�UHFKW�VHQVLELOLVLHUW�LVW�

'LHV� HUVFKHLQW� XQV� GRFK� EHPHUNHQVZHUW� XQG� JLEW� ]XU�9HUZXQGHUXQJ�$QODVV�
'HQQ�LQ�GHU�HQJOLVFKVSUDFKLJHQ�*HRJUDSKLH�ZLUG�GHU�³9HUOXVW¦�GHU�PDWHULHOOHQ�:HOW
LQ�GHQ�NXOWXUDOLVWLVFKHQ�$QVlW]HQ�LQ�GHU�=ZLVFKHQ]HLW�YRQ�SURPLQHQWHQ�)DFKYHU�
WUHWHUQ�]X�5HFKW�DXVGU�FNOLFK�EHNODJW��(V�KlXIHQ�VLFK�6WLPPHQ��GLH�GH]LGLHUW�HLQH
³5HPDWHULDOLVLHUXQJ¦�GHU�+XPDQJHRJUDSKLH�IRUGHUQ�XQG�GDYRU�ZDUQHQ��LP�*HIROJH
GHU�NXOWXUDOLVWLVFKHQ�:HQGH�³%DELHV¦��GLH�PDWHULHOOH�:HOW��³PLW�GHP�%DGHZDVVHU
DXV]XVFK�WWHQ¦��YJO��]�%��/((6�������0,7&+(//�������3+,/2������RGHU�+26.,16
������� (LQ� DXVGU�FNOLFKHU� 9HUWUHWHU� GLHVHU� )RUGHUXQJ� LVW� 3HWHU� -$&.621� �]�%�
�������GHU�PLW�VHLQHP�%XFK�³0DSV�RI�0HDQLQJ¦��������DOV�HLQHU�GHU�%HJU�QGHU�GHU
1HXHQ�.XOWXUJHRJUDSKLH�JLOW��'LH�LQ�VROFKHQ�7H[WHQ�DXVJHVSURFKHQH�%RWVFKDIW�LVW
QDW�UOLFK�QLFKW�DOV�³HQWZHGHU�¤�RGHU¦��VRQGHUQ�DOV�³VRZRKO�¤�DOV�DXFK¦�]X�YHUVWHKHQ�
6LH�ODXWHW��:HQGHQ�ZLU�XQV�GRFK�GHQ�6\PEROHQ�XQG�=HLFKHQ��DEHU�HEHQ�DXFK�GHQ
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��KWWS���ZZZ�LIN�DF�DW�KRPH�SKS���������������
���KWWS���ZZZ�LIN�DF�DW�DNWXHOO�SKS"H ����������������

���

'LQJHQ� XQG� $UWHIDNWHQ�� GHU� NXOWXUDOLVLHUWHQ� XQG� VR]LDOLVLHUWHQ�0DWHULH� ]X� �YJO�
:(,&++$57�������

$XFK� LQ� GHQ� .XOWXUZLVVHQVFKDIWHQ� VHOEVW� LVW� GLHVHU� 5HIOH[LRQVKRUL]RQW� VHLW
JHUDXPHU�=HLW�DNXW��'DV�UHQRPPLHUWH�,QWHUQDWLRQDOH�)RUVFKXQJV]HQWUXP�I�U�.XOWXU�
ZLVVHQVFKDIWHQ�LQ�:LHQ��,).��KDW�HLQHQ�QHXHQ�)RUVFKXQJVVFKZHUSXQNW�PLW�GHP
7LWHO�³.XOWXUHQ�GHU�(YLGHQ]¦�DXVJHVFKULHEHQ��$XI�GHU�+RPHSDJH�VWHKW�ODNRQLVFK�
³,Q�GHQ�.XOWXUZLVVHQVFKDIWHQ�LVW�GHU]HLW�HLQ�²WXUQ¨�5LFKWXQJ�6XEVWDQ]��3UlVHQ]�XQG
:LUNOLFKNHLW�]X�EHREDFKWHQ¦���,Q�GHU�3URMHNWEHVFKUHLEXQJ�ZLUG�GHU�,QV]HQLHUXQJV�
FKDUDNWHU�YRQ�(YLGHQ]�KHUYRUJHKREHQ��GDQQ�DEHU�EHWRQW��³$OOHUGLQJV�]HLFKQHW�VLFK
QXQPHKU�HLQ�3HUVSHNWLYHQZHFKVHO�DE��'HQQ�GLH�$XIPHUNVDPNHLW�I�U�GLH�=HLFKHQ�
SUR]HVVH�XQG�GLH�VSUDFKOLFKH�9HUIDVVWKHLW�YRQ�:LVVHQVRUGQXQJHQ�I�KUWH�GD]X��GDVV
GLH�:LGHUVWlQGLJNHLW� GHU� *HJHQVWlQGH� DXV� GHP� %OLFNIHOG� JHULHW¦� �,).�� 3URMHNW
³.XOWXUHQ�GHU�(YLGHQ]��'LH�:LUNOLFKNHLW�GHU�.XOWXUZLVVHQVFKDIWHQ���/XW]�0861(5�
GHU� 3URJUDPPOHLWHU� GHV� ,).�� IRUPXOLHUW� GHQ�8PVFKZXQJ� LQ� VHLQHP�$UWLNHO� ³$
ZKROH�ZD\�RI�OLIH¦�VHKU�]XU�FNKDOWHQG��DEHU�GHXWOLFK�JHQXJ��³'DV�8QLYHUVXP�GHU
6HOEVWUHIHUHQ]HQ��GHU�=HLFKHQ��5HSUlVHQWDWLRQHQ�XQG�%LOGHU�KDW�DEHU�PLWWOHUZHLOH
WLHIH�5LVVH�EHNRPPHQ��'HU�YLUWXHOOH�.RVPRV�VSHNXODWLYHU�)LQDQ]SURGXNWH��GHU�VLFK
DOV�JOHLFKHUPD�HQ�JOlQ]HQGH�ZLH�GLIIL]LOH�.RQVWUXNWLRQ�RKQH�JUDYLHUHQGH�)ROJHQ
I�U�/HLE�XQG�/HEHQ�DXVOREWH��LVW�PLWWOHUZHLOH�NUDFKHQG�DXI�GLH�³5HDOZLUWVFKDIW¦�XQG
GLH�([LVWHQ]�YLHOHU�0HQVFKHQ�QLHGHUJHNRPPHQ��'DV�5HDOH�KDW�ZLHGHU�.RQMXQNWXU�
ZHLO�GLH�:LUWVFKDIW�VWDJQLHUW��'LH�:LUNOLFKNHLW�ZLUG�QDFKJHUDGH�E|VDUWLJ�PDWHULHOO�
ZHLO�LPPHQVH�DEVWUDNWH�*HZLQQH�VLFK�LQ�VFKPHU]KDIWH�9HUOXVWH�DQ�$UEHLWVSOlW]HQ
XQG� /HEHQVFKDQFHQ� YHUZDQGHOW� KDEHQ� �� $QJHVLFKWV� GHU� DNWXHOOHQ� .ULVH� YRQ
:LUWVFKDIW�XQG�*HVHOOVFKDIW�VWHOOW�VLFK�PHKU�GHQQ�MH�GLH�)UDJH��ZLH�GLH�.XOWXUZLV�
VHQVFKDIWHQ�VLFK�ZLHGHU�GHP�6R]LDOHQ�XQG�GHQ�PDWHULHOOHQ�*UXQGODJHQ�PHQVFK�
OLFKHU� $XVGUXFNVIRUPHQ� ]XZHQGHQ� N|QQHQ�� RKQH� GLH� (UNHQQWQLVJHZLQQH� YRQ
6HPLRWLN��0HGLHQWKHRULH��*HQGHUWKHRULH�XQG�'LVNXUVDQDO\VH�PLW�GHP�*HVWXV�HLQHV
QDLYHQ�PDWHULDO�WXUQ�]X�HQWVRUJHQ��

,Q�HLQHP�7KHPHQKHIW�GHU�=HLWVFKULIW�³7KHRU\��&XOWXUH�	�6RFLHW\¦����������������
ILQGHQ� GLH� +HUDXVJHEHU� LQ� LKUHP� (LQOHLWXQJVDUWLNHO� EHVRQGHUV� NODUH�:RUWH�� PLW
GHQHQ�VLH�GHQ�³6WDWXV�GHV�2EMHNWV¦�LQ�GHU�JHJHQZlUWLJHQ�6R]LDOWKHRULH�DQVSUHFKHQ
XQG�GH]LGLHUW�HLQH�1HXRULHQWLHUXQJ�GHU�VR]LDO��XQG�NXOWXUZLVVHQVFKDIWOLFKHQ�)RU�
VFKXQJ�IRUGHUQ�

³2EMHFWV� DUH� EDFN� LQ� VWUHQJWK� LQ� FRQWHPSRUDU\� VRFLDO� WKHRU\��:KHWKHU� LQ� WKH
VKDSH� RI� FRPPRGLWLHV�� PDFKLQHV�� FRPPXQLFDWLRQ� WHFKQRORJLHV�� IRRGVWXIIV�� DUW�
ZRUNV��XUEDQ�VSDFHV��RU�ULVN�SKHQRPHQD�LQ�D�WKRURXJKO\�VRFLDOL]HG�QDWXUH��D�QHZ
ZRUOG�RI�PDWHULDOLWLHV�DQG�REMHFWLYLWLHV�KDV�HPHUJHG�ZLWK�DQ�XUJHQF\�ZKLFK�KDV
WXUQHG�WKHP�LQWR�QHZ�VLWHV�RI�SHUSOH[LW\�DQG�FRQWURYHUV\��$IWHU�SRVWVWUXFWXUDOLVP
DQG�FRQVWUXFWLYLVP�KDG�PHOWHG�HYHU\WKLQJ�WKDW�ZDV�VROLG�LQWR�DLU�� LW�ZDV�SHUKDSV
WLPH�WKDW�ZH�QRWLFHG�RQFH�DJDLQ�WKH�VHQVXRXV�LPPHGLDF\�RI�WKH�REMHFWV�ZH�OLYH�
ZRUN�DQG�KDWH��ZKLFK�ELQG�XV�DV�PXFK�DV�ZH�ELQG�WKHP��+LJK�WLPH�SHUKDSV�DOVR�
DIWHU�WKLV�SDQHJ\ULF�RI�WH[WXDOLW\�DQG�GLVFXUVLYLW\��WR�FDWFK�RXU�WKHRUHWLFDO�VHQVLELOL�
WLHV�RQ�KH�KDUG�HGJHV�RI�RXU�VRFLDO�ZRUOG�DJDLQ��WR�IHHO�WKH�VKHHU�IRUFH�RI�WKLQJV
ZKLFK�VWULNH�EDFN�DW�XV�ZLWK�XQH[SHFWHG�YLROHQFH��¦��3(/6�HW�DO�����������
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��KWWS���ZZZ�DVKJDWH�FRP�GHIDXOW�DVS["SDJH �����������������
��KWWS���ZZZ�WUDQVFULSW�YHUODJ�GH�PDLQ�VR]BPDW�SKS�������������
��KWWS���ZZZ�DPEDLQFHV�QHW�������������

���

6HLW�(QGH�GHU�����HU�-DKUH�VLQG�¤�QHEHQ�GHP�HEHQ�]LWLHUWHQ�%DQG�¤�PHKUHUH�7KH�
PHQKHIWH�UHQRPPLHUWHU�VR]LDOZLVVHQVFKDIWOLFKHU�=HLWVFKULIWHQ�HUVFKLHQHQ��GLH�VLFK
GLUHNW�RGHU�LQGLUHNW�PLW�GHU�:HFKVHOEH]LHKXQJ�]ZLVFKHQ�.XOWXU�XQG�GHP�6R]LDOHQ
DXI�GHU�HLQHQ�XQG�GHU�PDWHULHOOHQ�:HOW�DXI�GHU�DQGHUHQ�6HLWH�EHVFKlIWLJHQ��]�%�
³(QYLURQPHQW�DQG�3ODQQLQJ�'��6RFLHW\�DQG�6SDFH¦������������RGHU�³+XPDQ�$I�
IDLUV¦�������������'DEHL�VLQG�VR�JXW�ZLH�DOOH�VR]LDO��XQG�NXOWXUZLVVHQVFKDIWOLFKHQ
'LV]LSOLQHQ�HQJDJLHUW��(V�KDQGHOW�VLFK�DOVR�RIIHQVLFKWOLFK�XP�HLQ�7KHPD��GDV�QLFKW
QXU� I�U�GLH�*HRJUDSKLH� UHOHYDQW� HUVFKHLQW��6HLW� �����HUVFKHLQW�EHL�$VKJDWH� HLQH
6FKULIWHQUHLKH�PLW�GHP�7LWHO�³5H�0DWHULDOLVLQJ�&XOWXUDO�*HRJUDSK\¦��LQ�GHU�PHKUH�
UH�0RQRJUDSKLHQ�XQG�6DPPHOZHUNH� ]XP�7KHPD�HUVFKLHQHQ� VLQG�� ,P�)O\HU�GHV
9HUODJHV�XQG�DXI�GHU�9HUODJVVHLWH�LP�,QWHUQHW�ZLUG�GDV�0LVVLRQ�6WDWHPHQW�GHU�YRQ
0DUN� %2</(� XQG� 'RQDOG� 0,7&+(//� KHUDXVJHJHEHQHQ� 5HLKH� IROJHQGHUPD�HQ
IRUPXOLHUW��¦7KLV�VHULHV���VHHNV�WR�SURPRWH�WKH�FRQWLQXHG�VLJQLILFDQFH�RI�H[SORULQJ
WKH�GLDOHFWLFDO�UHODWLRQV�ZKLFK�H[LVW�EHWZHHQ�FXOWXUH��VRFLDO�UHODWLRQV�DQG�VSDFH�DQG
SODFH��,WV�RYHUDOO�DLP�LV�WR�PDNH�D�FRQWULEXWLRQ�WR�WKH�FRQVROLGDWLRQ��GHYHORSPHQW
DQG�SURPRWLRQ�RI�WKH�RQJRLQJ�SURMHFW�RI�UH�PDWHULDOLVLQJ�FXOWXUDO�JHRJUDSK\§���,P
7UDQVFULSW�9HUODJ� HUVFKHLQW� VHLW� ����� HLQH� 6FKULIWHQUHLKH� PLW� GHP� 5HLKHQWLWHO
³0DWHULDOLWlWHQ§�XQG�lKQOLFKHQ�=LHOVHW]XQJHQ���0LW�GHP�LQWHUQDWLRQDOHQ�$WPRVSKl�
UHQQHW]ZHUN��ZXUGH�LP�-DKU������HLQ�)RUXP�JHVFKDIIHQ��GDV�GHQ�$XVWDXVFK�]ZL�
VFKHQ�:LVVHQVFKDIWOHUQ�XQG�3UDNWLNHUQ�LQ�GLHVHP�7KHPHQIHOG�I|UGHUW�

(LQH�EHVRQGHUV�JUR�H�+HUDXVIRUGHUXQJ�I�U�MHGHQ�9HUVXFK��GLH�:HOW�GHU�PDWHULHO�
OHQ�'LQJH�LQ�GHU�6R]LDOWKHRULH�]X�EHU�FNVLFKWLJHQ��EHVWHKW�]ZHLIHOORV�LQ�GHU�EHI�UFK�
WHWHQ�9HUOHW]XQJ�GHV�'85.+(,0�:(%(5VFKHQ�$[LRPV��6R]LDOHV�G�UIH�XQG�N|QQH
QXU�GXUFK�6R]LDOHV�HUNOlUW�ZHUGHQ��'HQQ�GHU�³1HZ�0DWHULDOLVP¦��3(/6�HW�DO�������
���SRVWXOLHUW�QDW�UOLFK��GDVV�³'LQJH¦�DXFK�VR]LDOH�(IIHNWH�KDEHQ�N|QQHQ��GLH��EHU
HLQH� UHLQ� V\PEROLVFKH�:LUNXQJVZHLVH�KLQDXVJHKHQ��'DPLW� VWHOOW� VLFK�GLH�)UDJH�
ZHOFKH�0|JOLFKNHLWHQ�GLH�DNWXHOOH�6R]LDOWKHRULH�ELHWHW��GHUDUWLJH�:HFKVHOZLUNXQ�
JHQ�NRQ]HSWXDOLVLHUHQ�]X�N|QQHQ��%HYRU�ZLU�XQV�GLHVHU�3UREOHPVWHOOXQJ�]XZHQGHQ�
PXVV� YRUKHU� DEHU� DEJHNOlUW� ZHUGHQ��ZLH� VLFK�0DWHULDOLWlW� LQ� HLQHP� VR]LDO�� XQG
NXOWXUZLVVHQVFKDIWOLFKHQ�.RQWH[W��EHUKDXSW�IDVVHQ�OlVVW�

� ³:DV�JHQDX�PHLQHQ�6LH�HLJHQWOLFK��ZHQQ�6LH�YRQ��0DWHULH¨�UHGHQ"¦
0LW� GLHVHU� )UDJH� KDWWH�*HUKDUG�+$5'� EHL� HLQHU� 3RGLXPVVLW]XQJ� GHU� 7DJXQJ� LQ
2VQDEU�FN�GLH�7HLOQHKPHU�GHUDUW�LQ�9HUOHJHQKHLW�JHEUDFKW��GDVV�GLH�0RGHUDWRULQ�¤
XQWHU�9HUZHLV�DXI�GLH�IRUWJHVFKULWWHQH�=HLW�¤�GLH�ZHLWHUH�'LVNXVVLRQ�NXU]HUKDQG
DEEUDFK��'LH�)UDJH�WULIIW�DEHU�QDW�UOLFK�VHKU�JHQDX�HLQHQ�]HQWUDOHQ�3XQNW�XQVHUHU
3UREOHPVWHOOXQJ��:DV� JHQDX�PHLQHQ�ZLU�� ZHQQ�ZLU� ¤� DX�HUKDOE� SK\VLNDOLVFKHU
$UJXPHQWDWLRQV]XVDPPHQKlQJH�¤�YRQ�³0DWHULH¦�VSUHFKHQ"

,Q�GHU�3K\VLN�EH]LHKW�VLFK�GLH�'HILQLWLRQ�YRQ�0DWHULH�DXI�LKUH�SK\VLNDOLVFKH�XQG
FKHPLVFKH�6WUXNWXU��0DWHULH�EHVWHKW�DXV�MHQHQ�%HVWDQGWHLOHQ��DXV�GHQHQ�$WRPH�XQG
0ROHN�OH�]XVDPPHQJHVHW]W� VLQG��DOVR�DXV�3URWRQHQ��1HXWURQHQ�XQG�(OHNWURQHQ�
'LHVH�3DUWLNHO�IROJHQ�GHQ�*HVHW]HQ�GHU�4XDQWHQPHFKDQLN�XQG�ZHLVHQ�HLQH�:HOOHQ�
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3DUWLNHO�'XDOLWlW� DXI��%HWUDFKWHW�PDQ� GLHVH�3DUWLNHO� DXI� HLQHP�QRFK� QLHGULJHUHQ
$XIO|VXQJVQLYHDX�� GDQQ� ZLUG� DQJHQRPPHQ�� GDVV� VLH� DXV� 4XDUNV� XQG� *OXRQHQ
EHVWHKHQ��YJO��'(�32'(67$����������

$OO�GLHV�LVW�I�U�XQVHUH�)UDJHVWHOOXQJ�QDW�UOLFK�ZHLWJHKHQG�EHGHXWXQJVORV��$XV
VR]LDO��XQG�NXOWXUZLVVHQVFKDIWOLFKHU�6LFKW�HUVFKHLQW�GLH�PDWHULHOOH�:HOW�SULPlU�DOV
HLQH�$UW�$UHQD�RGHU�%�KQH��LQ�RGHU�DXI�GHU�XQVHUH�.|USHU�SRVLWLRQLHUW�VLQG��$OV�HLQ
OHEHQVZHOWOLFKHV� �QLFKWSK\VLNDOLVFKHV�� .RQ]HSW� EHVWHKW�0DWHULH� DXV� GHQ� IHVWHQ�
IO�VVLJHQ�XQG�JDVI|UPLJHQ�(OHPHQWHQ�GHU�$OOWDJVZHOW��LQ�GLH�ZLU�LQ�XQVHUHU�.|USHU�
OLFKNHLW�HLQJHEXQGHQ�VLQG��GLH�I�U�XQVHUHQ�6WRIIZHFKVHO�EHGHXWVDP�VLQG��GLH�ZLU
VLQQOLFK�ZDKUQHKPHQ�XQG�GLH�ZLU�XQV�LP�+DQGHOQ�DQHLJQHQ�RGHU�GHQHQ�ZLU�DXVJH�
OLHIHUW� VLQG��'LH�5HOHYDQ]�YRQ�0DWHULH� I�U�GLH�PHQVFKOLFKH�([LVWHQ]�HUJLEW� VLFK
VFKRQ�GDUDXV��GDVV�ZLU�LQ�XQVHUHU�.|USHUOLFKNHLW�VHOEVW�HLQ�%HVWDQGWHLO�GLHVHU�:HOW
VLQG��

$XV�DOOWDJVZHOWOLFKHU�3HUVSHNWLYH�EHVWHKW�GLH�PDWHULHOOH�:HOW�DOVR�DXV�³'LQJHQ¦�
³6DFKHQ¦��³*HJHQVWlQGHQ¦��³2EMHNWHQ¦�RGHU�:DKUQHKPXQJV��XQG�(PSILQGXQJV�
NRQVWHOODWLRQHQ�� GLH� (OHPHQWH� XQG� %H]XJVJU|�HQ� XQVHUHU� (UIDKUXQJHQ�� XQVHUHV
:LVVHQV� XQG� XQVHUHU� +DQGOXQJVSUDNWLNHQ� GDUVWHOOHQ�� 6LH� NRPPHQ� DOV� %HJULIIH
XQVHUHU� $OOWDJVVSUDFKH� YRU�� ZLU� N|QQHQ� �EHU� VLH� NRPPXQL]LHUHQ� XQG� VLH� VLQG
(OHPHQWH�XQVHUHU�NRJQLWLYHQ�XQG�HPRWLYHQ�$QHLJQXQJ�YRQ�:HOW��'LHVH�³*HJHQ�
VWlQGH¦�VLQG�+LOIVPLWWHO��:HUN]HXJH�XQG�5HVVRXUFHQ��GLH�XQV�GDV�/HEHQ�HUOHLFKWHUQ�
YHUHLQIDFKHQ�RGHU�JDU�HUVW�HUP|JOLFKHQ��6LH�VLQG�DEHU�DXFK�+LQGHUQLVVH��*HJQHU�
W�FNLVFKH�XQG�JHUDGH]X�ERVKDIWH�:LGHUVDFKHU��GLH�XQV�LQ�GHU�5HDOLVLHUXQJ�XQVHUHU
:�QVFKH�EHKLQGHUQ��EHGURKHQ�RGHU�JDU�RKQPlFKWLJ�PDFKHQ��6LH�GLHQHQ�LQ�YLHOHQ
)lOOHQ�DXFK�GD]X��XQVHUH�VR]LDOHQ�,QWHUDNWLRQHQ�]X�VWUXNWXULHUHQ��VLH�LQ�EHVWLPPWH
%DKQHQ�]X�OHQNHQ�XQG�LKUHQ�$EODXI�JOHLFKVDP�]X�VWDQGDUGLVLHUHQ��$XV�VR]LDOZLV�
VHQVFKDIWOLFKHU�6LFKW�EHVWHKW�GDPLW�GHU�9HUGDFKW��GDVV�ZLU�PLW�HLQHU�³&R�3HUIRU�
PDQFH¦�YRQ�0DWHULDOLWlW�XQG�VR]LDOHQ�3UR]HVVHQ�UHFKQHQ�P�VVHQ�XQG�'LQJH�HLQHQ
VR]LDOLVLHUHQGHQ� (IIHNW� DXIZHLVHQ� N|QQHQ� �3(/6� HW� DO�� ������ ���� ³9DULRXV� QHZ
DSSURDFKHV�LQ�WKH�DQWKURSRORJ\�DQG�JHRJUDSK\�RI�PDWHULDO�FXOWXUH��LQ�VFLHQFH�DQG
WHFKQRORJ\�VWXGLHV��DQG�LQ� WKH�QHZ�VRFLRORJLHV�RI�FRQVXPSWLRQ�DQG�ULVN�FXOWXUH�
KDYH�SRLQWHG�WRZDUGV�DQ�XQGHUVWDQGLQJ�RI�WKH�SHUIRUPDWLYH�DQG�LQWHJUDWLYH�FDSDFLW\
RI��WKLQJV¨�WR�KHOS�PDNH�ZKDW�ZH�FDOO�VRFLHW\�¦

(V�KDQGHOW�VLFK�GDEHL�XP�*HJHQVWlQGH��GLH�ZLU�LP�9HUVWlQGQLV�DOOWDJVZHOWOLFKHU
5HIOH[LRQHQ�VRZRKO�GHU�³1DWXU¦�DOV�DXFK�GHU�³.XOWXU¦�]XUHFKQHQ��%lXPH��3IODQ]HQ�
%HUJH��%|GHQ��6WHLQH��7LHUH��7�UHQ��%U�FNHQ��6FKO�VVHO��$XWRV��7LVFKH��*HElXGH�
6WUD�HQ�HWF��8QG�ZLU�SIOHJHQ�GHUDUWLJH�(OHPHQWH�GHU�PDWHULHOOHQ�:HOW��EOLFKHUZHLVH
NODU� YRQ� ³*HJHQVWlQGHQ¦� XQG�(OHPHQWHQ� GHU� QLFKWPDWHULHOOHQ�:HOW� �*HGDQNHQ�
,GHHQ�� 2UJDQLVDWLRQHQ�� *UXSSHQ�� VR]LDOH� 3RVLWLRQHQ� XQG� 5ROOHQ� HWF��� ]X� XQWHU�
VFKHLGHQ��,Q�VHKU�YLHOHQ�)lOOHQ�KDQGHOW�HV�VLFK�GDEHL�XP�³VR]LDOLVLHUWH¦�0DWHULH��DOVR
XP�*HJHQVWlQGH�GHU�PDWHULHOOHQ�:HOW��GLH�GXUFK�JH]LHOWH�0RGLILNDWLRQ��EHU�GHQ
(LQVDW]� YRQ� PHQVFKOLFKHU� $UEHLW� DXV� HLQHP� ³QDW�UOLFKHQ¦� RGHU� XUVSU�QJOLFKHQ
6WDWXV�LQ�HLQHQ�=XVWDQG��EHUJHI�KUW�ZXUGH��GLH�I�U�GDV�EHWUHIIHQGH�VR]LDOH�6\VWHP
LQ�LUJHQGHLQHP�6LQQH�³Q�W]OLFKHU¦�RGHU�³EUDXFKEDUHU¦�HUVFKHLQW�DOV�LP�5RK]XVWDQG�

$XV�GHU�6LFKW�GHV�1HXHQ�0DWHULDOLVPXV�LVW�GDEHL�ZHQLJHU�GLH�V\PEROLVFKH�%H�
GHXWXQJ�GHU�*HJHQVWlQGH��HWZD�HLQHU�%U�FNH��HLQHU�7�UH�RGHU�HLQHV�6FKO�VVHOV��YRQ
,QWHUHVVH��ZHQQJOHLFK�GLHVHU�%HGHXWXQJVDVSHNW�ZHGHU�LJQRULHUW�QRFK�YHUQDFKOlVVLJW
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ZLUG��,P�9RUGHUJUXQG�VWHKW�YLHOPHKU�GLH�)UDJH�QDFK�GHU�³:LUNPlFKWLJNHLW¦�GHU
'LQJH� LP�1HW]ZHUN� YRQ� 6R]LDOLWlW� XQG�0DWHULDOLWlW�� .|QQWH� HV� QLFKW� VHLQ�� GDVV
'LQJH� GHU� PDWHULHOOHQ�:HOW� HLQH� JHZLVVH� ³+DQGOXQJVIlKLJNHLW¦� �$JHQF\�� RGHU
:LUNIlKLJNHLW�EHVLW]HQ��GLH�XQDEKlQJLJ�LVW�YRQ�GHU�EHZXVVWHQ�%HGHXWXQJV]XVFKUHL�
EXQJ�GXUFK�PHQVFKOLFKH�6XEMHNWH"�$XV�GHU�6LFKW�GHU�JHJHQZlUWLJHQ�6R]LDOWKHRULH
LVW� GDV� QDW�UOLFK� HLQ� JHUDGH]X� DEVXUGHU� *HGDQNH�� 'HQQ� +DQGOXQJVIlKLJNHLW� LVW
QDW�UOLFK�QXU�6XEMHNWHQ�PLW�%HZXVVWVHLQ�XQG�GHU�0|JOLFKNHLW�]X]XJHVWHKHQ��HLQHQ
�]XPLQGHVW�SULQ]LSLHOO��IUHLHQ�:LOOHQ�]X�HQWZLFNHOQ�

:LH�JHKHQ�ZLU�DOVR�PLW�GHU�1�W]OLFKNHLW��:LGHUVSHQVWLJNHLW�RGHU�:LUNPlFKWLJ�
NHLW�GHU�'LQJH�XQG�*HJHQVWlQGH�GHU�PDWHULHOOHQ�:HOW�WKHRUHWLVFK�XQG�PHWKRGLVFK
XP"

� $XI�GHU�6XFKH�QDFK�WKHRUHWLVFK�NRQ]HSWLRQHOOHQ�=XJlQJHQ�]XU�'DUVWHOOXQJ
GHU�VR]LDOHQ�%HGHXWVDPNHLW�YRQ�0DWHULDOLWlW

=XQlFKVW�OlVVW�VLFK�HLQPDO�IHVWVWHOOHQ��GDVV�VLFK�GLH�1HXWKHPDWLVLHUXQJ�GHV�0DWH�
ULHOOHQ�LQ�GHQ�6R]LDO��XQG�.XOWXUZLVVHQVFKDIWHQ�ZLH�LQ�GHU�+XPDQJHRJUDSKLH�DXV
NHLQHP�HLQKHLWOLFKHQ�WKHRUHWLVFKHQ�+LQWHUJUXQG�HQWZLFNHOW�KDW��(V�EHVWHKHQ�YLHO�
PHKU� YHUVFKLHGHQH� 0RWLYDWLRQHQ� XQG� $QNQ�SIXQJVSXQNWH�� GLH� HLQH� YHUVWlUNWH
%HU�FNVLFKWLJXQJ�GHV�0DWHULHOOHQ�YRUDQJHWULHEHQ�KDEHQ��=XQlFKVW�VLQG�QHXH�VR]LDO�
WKHRUHWLVFKH�2ULHQWLHUXQJHQ�]X�QHQQHQ��LQ�GHQHQ�GDV�0DWHULHOOH�HLQH�]HQWUDOH�6WHO�
OXQJ�HLQQLPPW��6SH]LHOO�LP�GHXWVFKVSUDFKLJHQ�5DXP�NRPPW�]XVlW]OLFK�GLH�'LVNXV�
VLRQ��EHU�GLH�0|JOLFKNHLWHQ�GHU�*HRJUDSKLH�DOV�%U�FNHQIDFK�]XP�7UDJHQ��6LH�KDW
LQ�GHU�+XPDQJHRJUDSKLH�GLH�6XFKH�QDFK�$QVlW]HQ�DQJHUHJW��PLW�GHQHQ�GLH�GXUFK�
ZHJ�PDWHULHOOHQ�*HJHQVWlQGH�GHU�SK\VLVFKHQ�*HRJUDSKLH�LQ�GHQ�%OLFN�JHQRPPHQ
ZHUGHQ� N|QQHQ� XQG� DXI� GHQHQ� DXI� NRQ]HSWLRQHOOHU� (EHQH� HLQH� ,QWHJUDWLRQ� GHU
EHLGHQ�+lOIWHQ�GHU�*HRJUDSKLH�DXIEDXHQ�N|QQWH��6FKOLH�OLFK�VLQG�DXFK�PDWHULHOOH
8QWHUVXFKXQJVJHJHQVWlQGH�ZLH�EHLVSLHOVZHLVH�GLH�JHEDXWH�8PZHOW�ZLHGHU�VWlUNHU
LQ�GHQ�)RNXV�GHU�+XPDQJHRJUDSKLH�JHU�FNW��,P�)ROJHQGHQ�ZROOHQ�ZLU�DXI�DXVJH�
ZlKOWH�$VSHNWH�GLHVHU�LQVJHVDPW�YLHOVWLPPLJHQ�(QWZLFNOXQJ�HLQJHKHQ�

,Q� GHU� NODVVLVFKHQ� *HRJUDSKLH� GHU� /DQGVFKDIWV�� XQG� /lQGHUNXQGH� ZDU� GLH
PDWHULHOOH�:HOW�HLQH�Y|OOLJ�SUREOHPORVH�%H]XJVJU|�H�GHU�)RUVFKXQJVSUD[LV��'LHV
JDOW�DXFK�I�U�ZHLWH�%HUHLFKH�GHV�UDXPZLVVHQVFKDIWOLFKHQ�3DUDGLJPDV�XQG�I�U�GLH
5DXPVWUXNWXUIRUVFKXQJ��0LW�GHU�$QQlKHUXQJ�GHU�+XPDQJHRJUDSKLH�DQ�GLH�EHQDFK�
EDUWHQ�6R]LDOZLVVHQVFKDIWHQ�QDFK�GHU�.LHOHU�:HQGH�XQG�GHP�GDPLW�YHUEXQGHQHQ
$XINRPPHQ� GHV� 5DXPH[RU]LVPXV� �YJO�� :(,&++$57� ������ .DS�� ��� JHULHW� GLH
PDWHULHOOH�:HOW�DOV�GHU�³QLFKWVR]LDOH¦�%HUHLFK�GHU�:LUNOLFKNHLW�]XQHKPHQG�LQ�GHQ
+LQWHUJUXQG�GHV�,QWHUHVVHV�

(LQH�DXVGU�FNOLFKH�5H�7KHPDWLVLHUXQJ�GHV�0DWHULHOOHQ�HUJDE�VLFK�EHUHLWV�PLW
GHP�3DUDGLJPD�GHU�KDQGOXQJV]HQWULHUWHQ�6R]LDOJHRJUDSKLH��)�U�GLH�QHXHUHQ�+DQG�
OXQJVWKHRULHQ�LVW�GLH�PDWHULHOOH�:HOW�HLQH�VHOEVWYHUVWlQGOLFKH�%H]XJVJU|�H�PHQVFK�
OLFKHQ�7XQV��'LHV�LVW�VSlWHVWHQV�VHLW�GHU�YRQ�$QWKRQ\�*,''(16�HLQJHI�KUWHQ�(U�
ZHLWHUXQJ� GHV� +DQGOXQJVNRQ]HSWV� GHU� )DOO�� 'HQQ� *,''(16� ZHLVW� DXVGU�FNOLFK
GDUDXI�KLQ��GDVV�³+DQGHOQ¦�GXUFK�,QWHQWLRQDOLWlW�DOOHLQ�QLFKW�KLQUHLFKHQG�FKDUDNWHUL�
VLHUW�ZHUGHQ�NDQQ��0HQVFKOLFKHV�+DQGHOQ�EH]LHKH�VLFK�QLFKW�QXU�DXI�GLH�,QWHQWLRQHQ
GHU� $NWHXUH�� VRQGHUQ� DXFK� DXI� GHUHQ� SUDNWLVFKHV� 9HUP|JHQ�� �LQWHQGLHUWH� XQG
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QLFKWLQWHQGLHUWH��9HUlQGHUXQJHQ�LQ�GHU�PDWHULHOOHQ�XQG�VR]LDOHQ�:HOW�]X�EHZLUNHQ
�YJO��.,(66/,1*��������$NWHXUH�EULQJHQ�DXFK�LQ�GHU�PDWHULHOOHQ�:HOW�*HVFKHKQLVVH
KHUYRU��GLH�VLFK�RKQH�DNWLYH�,QWHUYHQWLRQ�HLQHV�PHQVFKOLFKHQ�6XEMHNWV�QLFKW�HUHLJQHW
KlWWHQ��'XUFK�GLHVHQ�%H]XJ�DXI�GLH�PDWHULHOOH�:HOW�VSLHOHQ�EHL�*,''(16�DXFK�GLH
6FKDXSOlW]H��ORFDOHV��GHV�+DQGHOQV�HLQH�ZLFKWLJH�5ROOH�

$XFK� GLH� ³6\PEROLVFKH� +DQGOXQJVWKHRULH¦� GHV� .XOWXUSV\FKRORJHQ� (UQVW� (�
%2(6&+��������YJO��DXFK�������ZHLVW�HLQH�.RQ]HSWLRQ�DXI��PLW�GHU�GLH�PDWHULHOOH
:HOW�XQG�GLH�.|USHUOLFKNHLW�GHV�0HQVFKHQ�DXVGU�FNOLFK�LQ�GDV�=HQWUXP�GHV�)RU�
VFKXQJVLQWHUHVVHV�JHU�FNW�ZHUGHQ��'LHVH�7KHRULH�ELHWHW�HLQHQ��LQ�GHU�*HRJUDSKLH
QRFK�NDXP�JHQXW]WHQ��'HQNUDKPHQ�DQ��PLW�GHVVHQ�+LOIH�GLH�³.XOWLYDWLRQ¦�RGHU
³6R]LDOLVLHUXQJ¦� YRQ� 0DWHULH� LQ� PHQVFKOLFKHQ� +DQGOXQJVYROO]�JHQ� GDUJHVWHOOW
ZHUGHQ�NDQQ�

'LHVHU�³8PEDX�GHU��SK\VLVFK�PDWHULHOOHQ��:HOW�LP�+DQGHOQ¦�VWHKW�DXFK�EHL�GHQ
$UEHLWHQ�GHU�)RUVFKHUJUXSSH�XP�0DULQD�),6&+(5�.2:$/6.,�DP�,QVWLWXW�I�U�6R]LD�
OH�gNRORJLH�LQ�:LHQ�LP�9RUGHUJUXQG��$OV�6FKO�VVHONRQ]HSW�ZLUG�KLHU�GHU�%HJULII
GHU�³.RORQLVLHUXQJ¦�YHUZHQGHW��.RORQLVLHUXQJ�EHGHXWHW��GDVV�QDW�UOLFKH�gNRV\VWH�
PH�RGHU�*HJHQVWlQGH�GHU�PDWHULHOOHQ�:HOW�GXUFK�GHQ�(LQVDW]�PHQVFKOLFKHU�$UEHLW
XQG� YHUVFKLHGHQHU� :HUN]HXJH�� +LOIVPLWWHO� XQG� VSH]LILVFKHU� 3UDNWLNHQ� �DOVR� LP
+DQGHOQ��LQ�HLQHQ�=XVWDQG��EHUJHI�KUW�ZHUGHQ��GHU�I�U�GLH�$NWHXUH�E]Z��GDV�ORNDOH
*HVHOOVFKDIWVV\VWHP�LQ�LUJHQGHLQHU�)RUP�³Q�W]OLFKHU¦�RGHU�YRUWHLOKDIWHU�LVW�DOV�YRU
GLHVHP�(LQJULII��8QWHUVXFKW�ZHUGHQ�6WRII��XQG�(QHUJLHIO�VVH��DOVR�PHWDEROLVFKH
3UR]HVVH��ZREHL�DXFK�5�FNZLUNXQJHQ�DXI�GLH�6WUXNWXU�GHU�*HVHOOVFKDIW�DQDO\VLHUW
ZHUGHQ� �YJO�� ),6&+(5�.2:$/6.,� XQG� (5%� �������'LH� ]DKOUHLFKHQ� HPSLULVFKHQ
$QDO\VHQ�� GLH� YRQ� GLHVHU� )RUVFKHUJUXSSH� YRUJHOHJW� ZXUGHQ�� KDEHQ� VRZRKO� DXV
KLVWRULVFKHU� DOV� DXFK� DXV� DNWXHOOHU� 3HUVSHNWLYH� YLHOH� GHU� NRPSOH[HQ� XQG� KRFK
GLIIHUHQ]LHUWHQ�:HFKVHOZLUNXQJHQ�]ZLVFKHQ�PDWHULHOOHU�:HOW�XQG�*HVHOOVFKDIW�LP
%HUHLFK�YRQ�/DQGQXW]XQJVSUR]HVVHQ�XQG�DJUDULVFKHU�3URGXNWLRQ�GDUJHVWHOOW��6LH
YHUZHLVHQ� LQ� DOOHU� 'HXWOLFKNHLW� DXI� GDV� DQ� VLFK� WULYLDOH�� YRQ� GHQ� 6R]LDOZLVVHQ�
VFKDIWHQ�DEHU�ZHLWJHKHQG�YHUQDFKOlVVLJWH�)DNWXP��GDVV�VR]LDOH�6\VWHPH�]XU�5H�
SURGXNWLRQ�GHU�HLJHQHQ�6WUXNWXU�DXI�GLH�PDWHULHOOH�:HOW�DQJHZLHVHQ�VLQG��(OHPHQWH
GHU� PDWHULHOOHQ�:HOW� VLQG� HLQH� XQDEGLQJEDUH� *UXQGODJH� I�U� GHQ�0HWDEROLVPXV
XQVHUHU�.|USHU�VRZLH�I�U�GHQ�H[WUDVRPDWLVFKHQ�0HWDEROLVPXV��GHU�I�U�GLH�3URGXNWL�
RQ�GHU�PDWHULHOOHQ�.XOWXU�XQG�GHU�$XIUHFKWHUKDOWXQJ�LKUHU�)XQNWLRQDOLWlW�HUIRUGHU�
OLFK�LVW��,Q�GHU�*HRJUDSKLH�ILQGHQ�GLHVH�0RGHOOH�YRU�DOOHP�LP�=XVDPPHQKDQJ�PLW
GHU�'LVNXVVLRQ�XP�GLH�³'ULWWH�6lXOH¦�XQG�GDV�9HUKlOWQLV�YRQ�3K\VLR��XQG�+XPDQ�
JHRJUDSKLH�%HDFKWXQJ��YJO��:$5'(1*$�XQG�:(,&++$57��������)�U�HLQH�SUR]HVV�
RULHQWLHUWH�XQG�DXI�6WRII��XQG�(QHUJLHIO�VVH�DXVJHULFKWHWH�3K\VLRJHRJUDSKLH�P�VV�
WHQ�VLFK�KLHU�]DKOUHLFKH�$QNQ�SIXQJVP|JOLFKNHLWHQ�HUJHEHQ�

1RFK� VWlUNHU� DXI� GLH� GLUHNWH� XQG� LQGLUHNWH�%HHLQIOXVVXQJ� XQG�6WUXNWXULHUXQJ
JHVHOOVFKDIWOLFKHU�3KlQRPHQH�XQG�3UR]HVVH�GXUFK�(OHPHQWH�GHU�PDWHULHOOHQ�:HOW
E]Z�� DXI� GLH� ³&R�3HUIRUPDQFH¦� EHLGHU� 6HLQVEHUHLFKH� ]LHOW� GLH� ³$FWLRQ� 6HWWLQJ�
7KHRULH¦�DE��:(,&++$57������XQG��������GLH�HLQH�KDQGOXQJVWKHRUHWLVFKH�5HIRU�
PXOLHUXQJ�XQG�1HXLQWHUSUHWDWLRQ�GHU�%HKDYLRU�6HWWLQJ�7KHRULH�GHV�8PZHOWSV\FKR�
ORJHQ�5RJHU�*��%$5.(5��������GDUVWHOOW�

$XVJDQJVSXQNW�GHU�$FWLRQ�6HWWLQJ�7KHRULH�LVW�GLH�7KHVH��GDVV�JHVHOOVFKDIWOLFKH
6\VWHPH�(OHPHQWH�GHU�PDWHULHOOHQ�:HOW�GDI�U�QXW]HQ��VR]LDOH�3UR]HVVH�]X�RUJDQLVLH�
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UHQ�XQG�GDPLW�6WUXNWXUHQ�GHU�VR]LDOHQ�:HOW�]X�SURGX]LHUHQ�XQG�]X�UHSURGX]LHUHQ�
0LW�DQGHUHQ�:RUWHQ��(OHPHQWH�GHU�PDWHULHOOHQ�:HOW�ZHUGHQ�GDI�U�HLQJHVHW]W�XQG
JHUDGH]X�LQVWUXPHQWDOLVLHUW��2UGQXQJ�XQG�6WDELOLWlW�LQ�GHQ�(UHLJQLVIOXVV�DOOWlJOLFKHU
VR]LDOHU� 3UR]HVVH� ]X� EULQJHQ��'DUDXV� HUJLEW� VLFK�� GDVV� EHVWLPPWH� (OHPHQWH� GHU
PDWHULHOOHQ�:HOW�HLQHQ�QLFKWGHWHUPLQLVWLVFKHQ��DEHU�GHQQRFK�VWDUNHQ�(LQIOXVV�DXI
GLH�VR]LDOH�:HOW�EHVLW]HQ��GHU�GXUFKDXV� LP�6LQQH�HLQHU�NDXVDOHQ�%H]LHKXQJ�GDU�
JHVWHOOW�ZHUGHQ�PXVV�

5RJHU�*��%$5.(5�NDP�EHL�VHLQHQ�8QWHUVXFKXQJHQ�LP�5DKPHQ�GHV�3URMHNWV�³$
)LHOG�6WXG\�RI�&KLOGUHQ
V�%HKDYLRU¦�LQ�GHU�³0LGZHVW�3V\FKRORJLFDO�)LHOG�6WDWLRQ¦
LQ�2VNDORRVD��.DQVDV��]XP�HPSLULVFKHQ�%HIXQG��GDVV�VLFK�PLW�GHU�9DULDWLRQ�GHU
2UWH�RGHU�6FKDXSOlW]H�NLQGOLFKHU�$NWLYLWlWHQ�VXEVWDQ]LHOOH�bQGHUXQJHQ�GHU�+DQG�
OXQJVPXVWHU�VHLQHU�3UREDQGHQ�HUJDEHQ��(U�EH]HLFKQHWH�GHUDUWLJH�.RPELQDWLRQHQ
EHVWLPPWHU�6FKDXSOlW]H�XQG�EHVWLPPWHU�+DQGOXQJVPXVWHU�DOV�³%HKDYLRU�6HWWLQJV¦�
6HLQH�HUVWH�)ROJHUXQJ��³:H�ODFN�D�VFLHQFH�RI�WKLQJV�DQG�RFFXUUHQFHV�WKDW�KDYH�ERWK
SK\VLFDO� DQG� EHKDYLRUDO� DWWULEXWHV��%HKDYLRU� VHWWLQJV� DUH� VXFK� SKHQRPHQD�� WKH\
FRQVLVW�RI�EHKDYLRU�DQG�FLUFXPMDFHQW�V\QRPRUSKLF�PLOLHX�HQWLWLHV¦��%$5.(5������
�������

%$5.(5V�7KHRULH�ZXU]HOW� LQ� GHU�7UDGLWLRQ� GHV�%HKDYLRULVPXV�� 6LH�PXVV� DXV
KHXWLJHU�6LFKW�DOV�REVROHW�DQJHVHKHQ�ZHUGHQ��8P�GLHVH�7KHRULH�DQ�GHQ�KHXWLJHQ
6WDQG� GHU� VR]LDOWKHRUHWLVFKHQ� 'LVNXVVLRQ� DQ]XSDVVHQ�� ZXUGH� GLH� YRQ� %$5.(5
YHUZHQGHWH�$UJXPHQWDWLRQ� JOHLFKVDP�³DXI� GHQ�.RSI� JHVWHOOW¦�� (LQH� KDQGOXQJV�
WKHRUHWLVFKH�5HIRUPXOLHUXQJ�VHW]W�QlPOLFK�YRUDXV��GDVV�QLFKW�GLH�2UWH�RGHU�6FKDX�
SOlW]H�� VRQGHUQ� GLH� KDQGHOQGHQ� 6XEMHNWH� DOV� $XVJDQJVSXQNW� GHU� hEHUOHJXQJHQ
DQJHVHKHQ�ZHUGHQ��%HLP�9ROO]XJ�EHVWLPPWHU�+DQGOXQJHQ�QXW]HQ�GLHVH�$NWHXUH
VSH]LILVFKH�2UWH�I�U�GLH�5HDOLVLHUXQJ�LKUHU�,QWHQWLRQHQ��6LH�YHUZHQGHQ�GDEHL�GLH�DP
6FKDXSODW]�EHVWHKHQGH�.RQILJXUDWLRQ�YRQ�'LQJHQ�XQG�(OHPHQWHQ�GHU�PDWHULHOOHQ
:HOW�XQG�LQWHUDJLHUHQ�PLW�GHQ�YRU�2UW�NRSUlVHQWHQ�DQGHUHQ�$NWHXUHQ�

'DEHL� NDQQ� GDYRQ� DXVJHJDQJHQ� ZHUGHQ�� GDVV� GLH� DOOWlJOLFKHQ� PHQVFKOLFKHQ
+DQGOXQJVYROO]�JH�]X�HLQHP�VHKU�HUKHEOLFKHQ�7HLO�DXI�VWDQGDUGLVLHUWHQ�XQG�KDEL�
WXDOLVLHUWHQ�³3URJUDPPHQ¦�JU�QGHQ��'LHV�JLOW�I�U�GLH�PHLVWHQ�$NWLYLWlWHQ��ZHOFKH
YRQ�PHQVFKOLFKHQ�$NWHXUHQ�LQ�LKUHU�DOOWlJOLFKHQ�/HEHQVSUD[LV�XQG�LP�9ROO]XJ�LKUHU
VR]LDOHQ�5ROOHQ�DXVJH�EW�ZHUGHQ��'LHVH�+DQGOXQJVDEOlXIH�HUJHEHQ�VLFK�DXV�GHQ
5ROOHQ��1RUPHQ��.RQYHQWLRQHQ��*HEUlXFKHQ� XQG� 3UDNWLNHQ� GHU� NXOWXUHOOHQ� XQG
VR]LDOHQ�6\VWHPH�� GHQHQ� GLH�$NWHXUH� DQJHK|UHQ��'LH�.RQVHTXHQ]� LVW� HLQ� KRKHV
$XVPD�� YRQ� 6WDQGDUGLVLHUXQJ� XQG� 5RXWLQLVLHUXQJ� GHU� /HEHQVZHOW�� 'LHVH� VWDQ�
GDUGLVLHUWHQ� +DQGOXQJVPXVWHU� RGHU� 3UDNWLNHQ� VLQG� HQJ� PLW� VSH]LILVFKHQ� 2UWHQ�
=HLWHQ��'LQJHQ�XQG�,QWHUDNWLRQVSDUWQHUQ�YHUNQ�SIW��'HUDUWLJH�%LQGXQJHQ�HUZHLVHQ
VLFK� DOV� �EHUDXV� VWDELO�� ,Q� .LUFKHQ� ZHUGHQ� NHLQH� +DXVKDOWVZDUHQ� YHUNDXIW�� LQ
.DXIKlXVHUQ�ZHUGHQ�NHLQH�*RWWHVGLHQVWH�DEJHKDOWHQ��1DW�UOLFK�VLQG�GLHVH�9HUELQ�
GXQJHQ�QLFKW�GHWHUPLQLVWLVFK��HV�JLEW�$XVQDKPHQ�

'LH�PHLVWHQ�PHQVFKOLFKHQ�+DQGOXQJHQ�JUHLIHQ�DXI�PDWHULHOOH�'LQJH�]XU�FN��0DQ
EHQ|WLJW�5RKPDWHULDO��:HUN]HXJH��/DJHUP|JOLFKNHLWHQ��$UEHLWVIOlFKHQ��PDWHULHOOH
,QIUDVWUXNWXU�HWF���XP�+DQGOXQJHQ�GXUFK]XI�KUHQ��=LHOH�]X�HUUHLFKHQ�XQG�,QWHQWLR�
QHQ�]X�YHUZLUNOLFKHQ��,Q�VHKU�YLHOHQ�)lOOHQ�HUIRUGHUW�GHU�9ROO]XJ�YRQ�+DQGOXQJHQ
GLH� ,QWHUDNWLRQ�PLW�DQGHUHQ�NRSUlVHQWHQ�$NWHXUHQ��$XFK�GHUDUWLJH� ,QWHUDNWLRQHQ
ZHUGHQ�HUVW�P|JOLFK��HUOHLFKWHUW�RGHU�JHI|UGHUW�GXUFK�GDV�9RUKDQGHQVHLQ�XQG�GLH



'LH�1HXWKHPDWLVLHUXQJ�GHU�PDWHULHOOHQ�:HOW�LQ�GHU�+XPDQJHRJUDSKLH

���

1XW]XQJ�SK\VLVFK�PDWHULHOOHU�*HJHEHQKHLWHQ��:HUNVWlWWHQ��+|UVlOH��.RQIHUHQ]UlX�
PH��3URMHNWLRQVIOlFKHQ�HWF����,P�9HUODXI�GHU�KLVWRULVFKHQ�(QWZLFNOXQJ�GHU�VR]LDOHQ
:HOW�ZXUGHQ�XQ]lKOLJH�.RQILJXUDWLRQHQ�PDWHULHOOHU�'LQJH��YRP�.ODVVHQ]LPPHU
�EHU� GDV�.DXIKDXV� ELV� ]XP�$LUSRUW�� HQWZLFNHOW�� GLH� VLFK� DOV� EHVRQGHUV� Q�W]OLFK
HUZLHVHQ�KDEHQ��EHVWLPPWH�VWDQGDUGLVLHUWH�+DQGOXQJHQ�NRPIRUWDEHO�XQG�HUIROJUHLFK
YROO]LHKHQ�]X�N|QQHQ�

,Q� $QOHKQXQJ� DQ� %$5.(5� ZHUGHQ� PLW� GHP� %HJULII� ³0LOLHX¦� VWDQGDUGLVLHUWH
.RQILJXUDWLRQHQ� SK\VLVFK�PDWHULHOOHU� *HJHEHQKHLWHQ� EH]HLFKQHW�� GLH� EHVRQGHUV
Q�W]OLFK� VLQG�� XP� VSH]LILVFKH� 7\SHQ� YRQ� +DQGOXQJVYROO]�JHQ� ]X� HUP|JOLFKHQ
�)X�EDOOVWDGLHQ��(LQNDXIV]HQWUHQ��%DKQK|IH�HWF����'LH�.RQJUXHQ]�RGHU�³3DVVXQJ¦
YRQ� VSH]LILVFKHQ�0LOLHXNRQILJXUDWLRQHQ� XQG� EHVWLPPWHQ� (OHPHQWHQ� YRQ� +DQG�
OXQJVYROO]�JHQ�ZLUG�DOV�³6\QRPRUSKLH¦�EH]HLFKQHW��6\QRPRUSKLH�ZLUG�GDEHL�QLFKW
DOV�$WWULEXW� GHV�0LOLHXV� LQWHUSUHWLHUW�� VRQGHUQ� DOV�(UJHEQLV� DNWLYHU� 3UR]HVVH� GHU
.RORQLVLHUXQJ��.XOWLYLHUXQJ�XQG�6R]LDOLVLHUXQJ�GHU�PDWHULHOOHQ�:HOW��(V�VLQG�DOVR
QLFKW�GLH�6WUXNWXUHQ�XQG�$WWULEXWH�GHV�0LOLHXV��GLH�GHQ�+DQGOXQJVYROO]XJ�VWHXHUQ
RGHU�GHWHUPLQLHUHQ��'LH�0LOLHXHOHPHQWH��GLH�ZLU�EHL�XQVHUHQ�+DQGOXQJVYROO]�JHQ
QXW]HQ��ZXUGHQ�YLHOPHKU�NRQVWUXLHUW��JHVFKDIIHQ�RGHU�DEVLFKWVYROO� DGDSWLHUW��XP
+DQGOXQJHQ�]X�HUP|JOLFKHQ��]X�XQWHUVW�W]HQ�RGHU�]X�RSWLPLHUHQ��'LH�)XQNWLRQDOLWlW
XQG�2SHUDWLRQVZHLVH�GHV�0LOLHXV� LVW� DOVR�GDV�(UJHEQLV�HLQHU�.RORQLVLHUXQJ�YRQ
0DWHULH��PLW�GHUHQ�+LOIH�*HJHEHQKHLWHQ�GHU�PDWHULHOOHQ�:HOW�DQ�GLH�(UIRUGHUQLVVH
DQJHSDVVW�ZXUGHQ��GLH�VLFK�DXV�VR]LDOHQ�6LQQ]XVDPPHQKlQJHQ�HUJHEHQ��'LH�EH�
ZXVVWH�6FKDIIXQJ�XQG�.RQVWUXNWLRQ�YRQ�0LOLHXVWUXNWXUHQ�NDQQ�VRPLW�JOHLFKVDP�DOV
³6R]LDOLVLHUXQJ¦�YRQ�0DWHULH�DQJHVHKHQ�ZHUGHQ�

$FWLRQ�6HWWLQJV�VLQG�GHPQDFK�DOV�³WUDQVDNWLRQLVWLVFKH¦�RGHU�K\EULGH�6WUXNWXUHQ
NRQ]LSLHUW��GLH�DOV�9HUNQ�SIXQJ�YRQ�PDWHULHOOHQ��PHQWDOHQ�XQG�VR]LDOHQ�3KlQRPH�
QHQ�DQ]XVHKHQ�VLQG��6LH�EHVWHKHQ�DXV�HLQHU�MHZHLOV�VSH]LILVFKHQ�.RPELQDWLRQ�YRQ
PHQVFKOLFKHQ�$NWHXUHQ�� VR]LDO� YRUJHJHEHQHQ� 3URJUDPPHQ� XQG� GHQ�PDWHULHOOHQ
*HJHEHQKHLWHQ�GHV�0LOLHXV��GDV�GXUFK�.RORQLVDWLRQ�XQG�.XOWLYDWLRQ�HLJHQV�GDI�U
JHVFKDIIHQ�ZXUGH��GLH�9HUZLUNOLFKXQJ�YRQ�3URJUDPPHQ�]X�RSWLPLHUHQ��%HL�GHQ
3URJUDPPHQ�KDQGHOW�HV�VLFK�XP�VWDQGDUGLVLHUWH�5RXWLQHQ�GHV�$OOWDJVOHEHQV��GLH�DQ
5ROOHQPRGHOOHQ� XQG� /HEHQVVWLOHQ� RULHQWLHUW� VLQG� XQG� DOV� VR]LDOH� 3UDNWLNHQ� DQ�
]XVHKHQ�VLQG��0LW�GHQ�3URJUDPPHQ�ZHUGHQ�JOHLFKVDP�GLH�VXEMHNWLYHQ�,QWHQWLRQDOL�
WlWHQ�GHU�$NWHXUH�PLWHLQDQGHU�YHUNQ�SIW��,P�6HWWLQJSUR]HVV�NRPPW�HV�GDPLW�]XU
,QWHJUDWLRQ� GHU� (LQ]HODNWHXUH� XQG� LKUHU� LQGLYLGXHOOHQ� ,QWHQWLRQDOLWlWHQ� LQ� HLQHQ
VR]LDOHQ�.RQWH[W��6FK�OHU�¤�/HKUHU��.lXIHU�¤�9HUNlXIHU��3ULHVWHU�¤�0LQLVWUDQWHQ�¤
*HPHLQGH�HWF����'LH�6HWWLQJVWUXNWXU�I�KUW�]X�HLQHU�6\QFKURQLVDWLRQ�XQG�6\QFKRULVD�
WLRQ�YRQ�$NWHXUHQ��$NWHPHQ��7HLOKDQGOXQJHQ��XQG�0LWWHOQ�

'LH�GUHL�(OHPHQWH�HLQHV�6HWWLQJV�N|QQHQ�QDW�UOLFK�QXU�DXV�DQDO\WLVFKHQ�*U�QGHQ
GLIIHUHQ]LHUW� ZHUGHQ��$OV� RQWRORJLVFKH� 6WUXNWXU� H[LVWLHUHQ� VLH� DXVVFKOLH�OLFK� LP
DNWXHOOHQ�+DQGOXQJVYROO]XJ��'HVKDOE�KDEHQ�6HWWLQJV�QLFKW�QXU�UlXPOLFKH��VRQGHUQ
DXFK�]HLWOLFKH�*UHQ]HQ��(LQ�.DXIKDXV��HLQH�6FKXONODVVH��HLQ�6HPLQDU��HLQH�2UGLQDWL�
RQ�HWF��H[LVWLHUHQ�DOV�6HWWLQJ�DXVVFKOLH�OLFK�ZlKUHQG�GHU�'DXHU�GHU�+DQGOXQJVYROO�
]�JH��0DQ�GDUI�6HWWLQJV�DOVR�QLFKW�PLW�GHQ�0LOLHXV�YHUZHFKVHOQ�XQG�³6HWWLQJ¦�QXU
PLW� GHP� SK\VLVFK�PDWHULHOOHQ�.RQWH[W� JOHLFKVHW]HQ��1LFKW� GLH�%�KQH�� QLFKW� GLH
6FKDXVSLHOHU��QLFKW�GDV�6W�FN��VRQGHUQ�GLH�NRQNUHWH�$XII�KUXQJ�HLQHU�EHVWLPPWHQ
,QV]HQLHUXQJ�NRQVWLWXLHUW�GDV�6HWWLQJ�
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'LH�7KHRULH�GHU�$FWLRQ�6HWWLQJV�EHWRQW�DXVGU�FNOLFK�GLH�6WHXHUXQJVZLUNXQJ�GHU
3URJUDPPH�� GLH� JOHLFKVDP� DOV� ³6FULSWV¦� I�U� URXWLQLVLHUWH� +DQGOXQJVDEOlXIH� DQ�
]XVHKHQ�VLQG��'DPLW�LVW�GLHVHU�$QVDW]�VHKU�JXW�NRPSDWLEHO�PLW�GHQ�YHUVFKLHGHQHQ
3UD[LVWKHRULHQ��GLH�JHJHQZlUWLJ�LQ�GHQ�6R]LDOZLVVHQVFKDIWHQ�VHKU�LQWHQVLY�GLVNXWLHUW
ZHUGHQ�� ³3UD[LVWKHRULH¦�EH]LHKW� VLFK� DXI� HLQH�'HQNULFKWXQJ��GLH�GDYRQ�DXVJHKW�
GDVV�³VR]LDOH�3UDNWLNHQ¦�JUXQGOHJHQG�I�U�JHVHOOVFKDIWOLFKH�6WUXNWXUHQ�XQG�:LUNOLFK�
NHLWVNRQVWUXNWLRQHQ�VLQG��³6R]LDOH�3UDNWLNHQ�VLQG�LQ�GLHVHU�3HUVSHNWLYH�GLH�*UXQG�
HLQKHLW�GHV�6R]LDOHQ�XQG�PHLQHQ�OHW]WOLFK�ZLHGHUKROWH���WHLOZHLVH��URXWLQLVLHUWH�XQG
YRQ�LQGLYLGXHOOHQ�(LJHQKHLWHQ�XQDEKlQJLJH�+DQGOXQJVPXVWHU�PHQVFKOLFKHU�.|USHU�
GLH�VLFK�]XP�HLQHQ�DXI�³SUDNWLVFKHV�:LVVHQ¦��+g51,1*�������¤�DOVR�:LVVHQ��EHU
+DQGOXQJVDEOlXIH��GDPLW�YHUEXQGHQH�.RPSHWHQ]HQ��(UZDUWXQJHQ�XQG�(LQVFKlW�
]XQJHQ�¤�EH]LHKHQ��]XP�DQGHUHQ�LQ�PHKUIDFKHU�+LQVLFKW�PDWHULHOO�YHUDQNHUW�VLQG
��EHU�GHQ�.|USHU��DEHU�DXFK��EHU�$UWHIDNWH�XQG���UlXPOLFKH�.RQWH[WH��XQG�VLFK
YLHOIDFK�DXFK�DXI�DQGHUH�3HUVRQHQ�EH]LHKHQ¦��:(67(50$<(5��������

8QWHU� GHP� %HJULII� GHU� 3UD[LVWKHRULHQ� ZHUGHQ� DOOHUGLQJV� YHUVFKLHGHQH�� QLFKW
GLUHNW�PLWHLQDQGHU�YHUEXQGHQH�VR]LDOWKHRUHWLVFKH�2ULHQWLHUXQJHQ�YHUVWDQGHQ��GLH�LP
8QWHUVFKLHG�]X�GHQ�NODVVLVFKHQ�+DQGOXQJVWKHRULHQ�VWlUNHU�GHQ�9ROO]XJ�YRQ�7lWLJ�
NHLWHQ�LQ�GHQ�)RNXV�JHU�FNW�KDEHQ��YJO��%21*$(576����������I����,QVEHVRQGHUH
5(&.:,7=��������������KDW�GLH�bKQOLFKNHLW�GLHVHU�LP�'HWDLO�GXUFKDXV�XQWHUVFKLHG�
OLFK�DUJXPHQWLHUHQGHQ�=XJlQJH�KHUDXVJHDUEHLWHW��%HVRQGHUV�GHXWOLFK�NRPPW�GLH
9HUVFKLHEXQJ�GHV�%OLFNZLQNHOV�GXUFK�GLH�9HUZHQGXQJ�GHV�%HJULIIV�³'RLQJ¦�]XU
.HQQ]HLFKQXQJ�SUD[LVWKHRUHWLVFKHU�$UEHLWHQ�]XP�$XVGUXFN��+LHU�ZLUG�¤�XP�QXU
HLQLJH�%HLVSLHOH�]X�QHQQHQ�¤�GDV�³'RLQJ¦�YRQ�&XOWXUH��+g51,1*�5(87(5�������
YRQ�(VVHQ�XQG�7ULQNHQ��/,1&.(��������GDV�³'RLQJ¦�YRQ�*HQGHU��*,/'(0(,67(5
������RGHU�YRQ�'LIIHUHQFH��:(67�)(167(50$.(5�������EHWUDFKWHW��'LH�9LHOIlOWLJ�
NHLW�GHU�%HLVSLHOH�GHXWHW�DQ��GDVV�HV�VLFK�KLHUEHL�XP�HLQH�GLV]LSOLQ�EHUJUHLIHQGH
(QWZLFNOXQJ� KDQGHOW�� VRGDVV� DXFK� YRQ� HLQHP� ³SUDFWLFH� WXUQ� LQ� FRQWHPSRUDU\
WKHRU\¦�JHVSURFKHQ�ZLUG��6&+$7=.,��.1255�&(7,1$�XQG�921�6$9,*1<��������'LH
7KHRUHWLVLHUXQJ� GHV� 6R]LDOHQ� RGHU� .XOWXUHOOHQ� �EHU� 3UDNWLNHQ� LPSOL]LHUW� HLQLJH
EHGHXWHQGH� NRQ]HSWLRQHOOH� 9HUVFKLHEXQJHQ�� ]X� GHQHQ� DXFK� GLH� V\VWHPDWLVFKH
%HU�FNVLFKWLJXQJ�GHV�0DWHULHOOHQ� ]X� ]lKOHQ� LVW��'DV�0DWHULHOOH� U�FNW� GDEHL� YRQ
]ZHL�6HLWHQ�LQ�GHQ�)RNXV�YRQ�3UD[LVWKHRULHQ��$XI�GHU�HLQHQ�6HLWH�HUNHQQHQ�ZLU�HLQH
DXVGU�FNOLFKH�%HU�FNVLFKWLJXQJ�GHU�.|USHUOLFKNHLW��GLH�PLW�GHU�+LQZHQGXQJ�]XU
9ROO]XJVRULHQWLHUXQJ� YRQ� $NWLYLWlWHQ� DOV� GHUHQ� 7UlJHU� %HGHXWXQJ� HUODQJW�� 'D
DX�HUGHP�GLH�$XVI�KUXQJ�YRQ�7lWLJNHLWHQ�QLH�LQ�HLQHP�OHHUHQ�5DXP�VWDWWILQGHW�
ZHUGHQ�LQ�GHQ�3UD[LVWKHRULHQ�DXI�GHU�DQGHUHQ�6HLWH�DXFK�GLH�PDWHULHOOHQ�+LOIVPLWWHO
XQG�5DKPHQEHGLQJXQJHQ��GLH�GLH�$XVI�KUXQJ�HLQHU�$NWLYLWlW� EHJOHLWHQ�RGHU� LP
HLJHQWOLFKHQ� 6LQQ� GHV�:RUWHV� EHGLQJHQ�� DXVGU�FNOLFK� LQ� GHQ� %OLFN� JHQRPPHQ�
:HOFKH�GHU�EHLGHQ�6HLWHQ�GHV�0DWHULHOOHQ�YRQ�$NWLYLWlWHQ�LP�9RUGHUJUXQG�VWHKHQ
XQG�ZLH�VLH�WKHPDWLVLHUW�ZHUGHQ��VWHOOW�HLQ�ZHVHQWOLFKHV�8QWHUVFKHLGXQJVNULWHULXP
GHU� 3UD[LVWKHRULHQ� GDU�� :LU� ZROOHQ� LP� )ROJHQGHQ� GUHL� XQWHUVFKLHGOLFKH� $QQl�
KHUXQJHQ� DQ� GHQ�9ROO]XJ� YRQ� 7lWLJNHLWHQ� YRUVWHOOHQ�� GHQHQ� MHZHLOV� VSH]LILVFKH
)RUPHQ�GHU�.RQ]HSWLRQDOLVLHUXQJ�GHV�0DWHULHOOHQ�HQWVSUHFKHQ�
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(LQH�EHVRQGHUH�3URPLQHQ]�LQ�GHU�QDWLRQDOHQ�ZLH�LQWHUQDWLRQDOHQ�'HEDWWH�KDW�VLFKHU�
OLFK� GLH� $NWHXU�1HW]ZHUN�7KHRULH� �$17�� HUODQJW�� GLH� PD�JHEOLFK� YRQ� %UXQR
/$7285��0LFKHO�&$//21�XQG�-RKQ�/$:�JHSUlJW�ZXUGH��YJO��%(//,*(5�XQG�.5,(�
*(5��������,Q�GHU�$17�ZHUGHQ�NRPSOH[H�$VVR]LDWLRQHQ�YRQ�6XEMHNWHQ�XQG�2EMHN�
WHQ�EHWUDFKWHW��(LQH�]HQWUDOH�%HVRQGHUKHLW�GHU�$17�OLHJW� LQ� LKUHP�&KDUDNWHU�DOV
SRVWKXPDQLVWLVFKH�6R]LDOWKHRULH�EHJU�QGHW��GLH�DXI�GHU�RQWRORJLVFKHQ�(EHQH�YRQ
HLQHP�6XEMHNW�2EMHNW�'XDOLVPXV�DEVLHKW� �:,(6(5� �����������=,(5+2)(5� �����
�II����'LH�NRPSOH[HQ�$VVR]LDWLRQHQ�YRQ�PDWHULHOOHQ�XQG�QLFKW�PDWHULHOOHQ�(OHPHQ�
WHQ�ZHUGHQ� LQ� GHU�$17� DOV�1HW]ZHUNH��+\EULGHQ� RGHU�$NWDQWHQ� EHWUDFKWHW�� ,P
8QWHUVFKLHG�]X�DQGHUHQ�3UD[LVWKHRULHQ��GLH�GDV�0DWHULHOOH�DOV�HLQ�.RQWH[WHOHPHQW
DQVHKHQ��GDV�$NWHXUHQ�]XU�+DQG�LVW��JHKW�GLH�$NWHXU�1HW]ZHUN�7KHRULH�GDYRQ�DXV�
GDVV�GXUFK�GLH�SUD[LVJHEXQGHQH�$VVR]LDWLRQ�XQWHUVFKLHGOLFKHU�(QWLWlWHQ�HLQ�hEHU�
VFKXVVHIIHNW�DQ�*HKDOW�HQWVWHKW��YJO��:,(6(5����������II����,Q�JHQDX�GLHVHU�,GHH
OLHJW� LKUH�EHVRQGHUH� DQDO\WLVFKH�6WlUNH�XQG� LKU� ,QQRYDWLRQVZHUW�EHJU�QGHW��(QW�
VWDQGHQ�VLQG�GLHVH�NRQ]HSWLRQHOOHQ�hEHUOHJXQJHQ�LP�.RQWH[W�YRQ�6FLHQFH�6WXGLHV�
GLH�GHU�)UDJH�QDFK�GHU�3URGXNWLRQ�YRQ�:LVVHQ�DOV�VR]LDOHV�3URGXNW�QDFKJHJDQJHQ
VLQG��YJO��/$:����������I����,Q�YHUVFKLHGHQHQ�8QWHUVXFKXQJHQ�ZXUGH�EHVFKULHEHQ�
ZLH�:LVVHQ�DOV�3UD[LV�GHU�$VVR]LDWLRQ�YRQ�PHQVFKOLFKHQ�PLW�QLFKWPHQVFKOLFKHQ
$NWHXUHQ�HQWVWDQGHQ�LVW��YJO��%(//,*(5�XQG�.5,(*(5���������I���/$7285�������
,QVEHVRQGHUH� �EHU� GHQ�:HJ� GHU� %HVFKUHLEXQJ� LVW� GLH� ]XYRU� DXVJHEOHQGHWH� ,Q�
WHJUDWLRQ�YRQ�0HQVFKHQ�XQG�'LQJHQ�]X�+\EULGHQ�XQG�GHUHQ�%HGHXWXQJ� I�U�GLH
3URGXNWLRQ�YRQ�:LVVHQ�LQ�GHQ�%OLFN�JHNRPPHQ��YJO��58)),1*���������I���%(/�
/,*(5�XQG�.5,(*(5�����������

)�U�GLH�+XPDQJHRJUDSKLH�LVW�GLH�$17�LQ�]ZHLIDFKHU�+LQVLFKW�YRQ�%HGHXWXQJ�
$XI�GHU�HLQHQ�6HLWH�KDW�VLH�GXUFK�GLH�,QIUDJHVWHOOXQJ�YHUPHLQWOLFKHU�RQWRORJLVFKHU
*HZLVVKHLWHQ�$QUHJXQJHQ�LQ�GHU�'LVNXVVLRQ��EHU�GLH�0|JOLFKNHLWHQ�GHU�PHWKRGR�
ORJLVFKHQ� *UXQGOHJXQJ� HLQHU� LQ� 1DWXU�� XQG� 6R]LDOZLVVHQVFKDIWHQ� YHUDQNHUWHQ
'LV]LSOLQ�JHOLHIHUW��=,(5+2)(5��������'DQHEHQ�ELHWHW�GLH�$17�JUXQGVlW]OLFK�HLQH
IUXFKWEDUH�*UXQGODJH�I�U�JHJHQVWDQGVEH]RJHQH�$UEHLWHQ�LQ�ZHLWHQ�%HUHLFKHQ�GHU
+XPDQJHRJUDSKLH��(QWVSUHFKHQG�LKUHU�+HUNXQIW�DXV�GHU�:LVVHQVFKDIWVIRUVFKXQJ�
ZXUGH�GLH�$17�EHUHLWV�DOV�NRQ]HSWLRQHOOH�%DVLV�GHU�JHRJUDSKLVFKH�:LVVHQVFKDIWV�
IRUVFKXQJ��-g16�������ZLH�DXFK�LQ�GHU�ZLVVHQVRULHQWLHUWHQ�:LUWVFKDIWVJHRJUDSKLH
�,%(57�������������KHUDQJH]RJHQ��6LH�ELHWHW�DEHU�DXFK�I�U�DQGHUH�7HLOEHUHLFKH�GHU
+XPDQJHRJUDSKLH�HLQH�IUXFKWEDUH�WKHRUHWLVFKH�%DVLV��YJO��5287/('*(������I�U�GLH
SROLWLVFKH�*HRJUDSKLH��%(51'�XQG�%g&./(5������I�U�GLH�:LUWVFKDIWVJHRJUDSKLH
RGHU�/$:������I�U�GLH�(QWZLFNOXQJVIRUVFKXQJ��

'HU�%HJULII�GHU�3HUIRUPDQFH�JHK|UW�LP�=XVDPPHQKDQJ�PLW�GHU�=XZHQGXQJ�]X
3UDNWLNHQ�VLFKHUOLFK�]X�GHQ�DP�ZHLWHVWHQ�YHUEUHLWHWHQ�%HJULIIHQ��,P�8QWHUVFKLHG�]XU
$17��LQ�GHU�GDV�0DWHULHOOH�DOV�LQ�+\EULGHQ�HLQJHEXQGHQH�*HJHQVWlQGH�WKHPDWLVLHUW
ZXUGH��WULWW�HV�PLW�GHP�%HJULII�GHU�3HUIRUPDQFH�LQ�HUVWHU�/LQLH��EHU�GLH�.|USHUOLFK�
NHLW�GHU�$NWHXUH�LQ�(UVFKHLQXQJ��YJO��35$77��������$XI�GHU�HLQHQ�6HLWH�EH]LHKW�VLFK
3HUIRUPDQFH�DXI�GHQ�$XII�KUXQJVFKDUDNWHU�GHV�6R]LDOHQ��YJO��:8/)���������II���
'LHVHV�9HUVWlQGQLV�YRQ�+DQGHOQ�DOV�,QV]HQLHUXQJ�XQG�$XII�KUXQJ�JHKW�LP�:HVHQW�
OLFKHQ�DXI�*2))0$1��]�%��������]XU�FN��GHU�VLFK�LQ�GHQ�����HU�-DKUHQ�GHU�)UDJH
]XZDQGWH��ZLH�,QGLYLGXHQ�GXUFK�,QWHUDNWLRQVULWXDOH�2UGQXQJ�XQG�1RUPDOLWlW�KHU�
VWHOOHQ��,QVEHVRQGHUH�LQ�VHLQHQ�$UEHLWHQ�]XU�,QWHUDNWLRQ�LQ�|IIHQWOLFKHQ�5lXPHQ�KDW
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*2))0$1�KHUDXVJHDUEHLWHW��ZLH��EHU�GLH�VLFKWEDUH�$XVI�KUXQJ�YRQ�+DQGOXQJHQ
2UGQXQJ�KHUJHVWHOOW�ZLUG��1DFKGHP�GLHVH�)UDJH�]XQlFKVW�LQ�HLQHU�VHKU�DQUHJHQGHQ
$UEHLW� ]XU� $UEHLWVSODW]JHRJUDSKLH� DXIJHJULIIHQ� ZXUGH� �&5$1*� ������� VLQG� LQ
M�QJHUHU� =HLW� YHUVFKLHGHQH�8QWHUVXFKXQJHQ� ]X� |IIHQWOLFKHQ�5lXPHQ� HQWVWDQGHQ
�/$85,(5�XQG�3+,/2�������/$85,(5�X�D���������������'XUFK�GLH�GHWDLOOLHUWH�$QDO\�
VH�YRQ�,QWHUDNWLRQVIRUPHQ�]HLJHQ�GLHVH�$UEHLWHQ�DXI��ZLH�LQ�|IIHQWOLFKHQ�5lXPHQ
YLHOIlOWLJH�)DFHWWHQ�GHV�|IIHQWOLFKHQ�/HEHQV�HQWVWHKHQ��/$85,(5�X�D��������NRQQWHQ
PLW�%OLFN� DXI� ,QWHUDNWLRQHQ� EHL� GHU� 6XFKH� QDFK� HLQHU� YHUORUHQHQ�.DW]H� KHUDXV�
DUEHLWHQ��ZLH� LQ� HLQHP�9RURUW�1DFKEDUVFKDIW� KHUJHVWHOOW�ZLUG��0LW� GHU�.RQ]HQ�
WUDWLRQ�DXI�GLH�)RUPHQ�XQG�%HGLQJXQJHQ�|IIHQWOLFKHU� ,QWHUDNWLRQVIRUPHQ� OLHIHUQ
GLHVH�$UEHLWHQ�ZLFKWLJH�%HLWUlJH�LQ�GHU�'LVNXVVLRQ��EHU�GLH�)XQNWLRQVZHLVH�|IIHQW�
OLFKHU�5lXPH�

'HU�%HJULII�GHU�3HUIRUPDQFH�ZLUG�DEHU�DXFK�DXI�GLH�9HUN|USHUXQJ�YRQ�,GHQWLWl�
WHQ�LQ�DOOWlJOLFKHQ�3UDNWLNHQ�EH]RJHQ��YJO��35$77�������*5(*621�XQG�526(������
6,0216(1��������,P�*HJHQVDW]�]XU�1HXHQ�.XOWXUJHRJUDSKLH��GLH�GHU�VSUDFKOLFKHQ
XQG�GLVNXUVLYHQ�.RQVWUXNWLRQ�YRQ�,GHQWLWlWHQ�QDFKJHJDQJHQ�LVW��QLPPW�GHU�%HJULII
GHU�3HUIRUPDQFH�GLH�+HUVWHOOXQJ�XQG�GHQ�$XVGUXFN�YRQ�,GHQWLWlWHQ��EHU�N|USHUOL�
FKH� 3UDNWLNHQ� LQ� GHQ� %OLFN�� *UXQGVlW]OLFK� EDXW� GLHVH� .RQ]HSWLRQ� DXI� GHU� 9RU�
VWHOOXQJ� DXI�� GDVV� ,GHQWLWlWHQ� DXFK� HLQH� N|USHUOLFKH� $XVGUXFNVIRUP� E]Z�� 9HU�
DQNHUXQJ�KDEHQ��'LHVHU�=XVDPPHQKDQJ�ZLUG�EHL�3LHUUH�%285',(8��]�%��������PLW
GHP�.RQ]HSW�GHV�+DELWXV�EHVFKULHEHQ��'HU�$XVGUXFN�XQG�GLH�9HUDQNHUXQJ�YRQ
,GHQWLWlWHQ�EH]LHKHQ�VLFK�GDEHL�DXFK�DXI�GHQ�KDELWXDOLVLHUWHQ�8PJDQJ�PLW�.XQVW�
ZHUNHQ��1DKUXQJVPLWWHOQ�RGHU�DQGHUHQ�DOOWlJOLFKHQ�'LQJHQ�RGHU�2UWHQ��9RU�GHP
+LQWHUJUXQG�GLHVHU�*UXQG�EHUOHJXQJHQ�VLQG�LQ�M�QJHUHU�=HLW�YHUVFKLHGHQH�$UEHLWHQ
]XU� 9HUN|USHUXQJ� YRQ� ,GHQWLWlWHQ� LQ� DOOWlJOLFKHQ� 3UDNWLNHQ� HQWVWDQGHQ�� ,Q� GHU
+XPDQJHRJUDSKLH� VLQG� GDEHL� LQVEHVRQGHUH� GLH� 2UWH� GHU� 9HUDQNHUXQJ� RGHU� GHV
$XVGUXFNV�YRQ�,GHQWLWlWHQ�LQ�GHQ�0LWWHOSXQNW�JHU�FNW��+LHUEHL�VWHOOW�VLFK�GLH�)UDJH�
ZLH�DQ�ZHOFKHQ�2UWHQ�,GHQWLWlWHQ�YHUN|USHUW�VLQG��YJO��0$/%21�������+25721
�������'LH�$UEHLW�YRQ�0RQLND�'(*(1���������EHU�$XIZHUWXQJ�|IIHQWOLFKHU�5lXPH
YRQ�]ZHL�:RKQJHELHWHQ�LQ�0DQFKHVWHU�XQG�%DUFHORQD�YHUGHXWOLFKW�VHKU�VFK|Q��GDVV
PLW� GHP�%OLFN� DXI� GLH�PDWHULHOOH�9HUDQNHUXQJ� YRQ� ,GHQWLWlWHQ� DXFK� GHUHQ�(LQ�
ELQGXQJ� LQ� GLH� NRPSOH[HQ�3UR]HVVH� GHU�3URGXNWLRQ� YRQ�5lXPHQ�EHU�FNVLFKWLJW
ZHUGHQ�NDQQ�

'DV�0DWHULHOOH�ZXUGH�VFKOLH�OLFK�DXFK�GXUFK�HLQH�XPIDVVHQGHUH�%HDFKWXQJ�GHU
VLQQOLFKHQ�%HJDEWKHLW�GHV�0HQVFKHQ�QHX�WKHPDWLVLHUW��YJO��6,0216(1�������.$=,*
������ '(*(1� ������� ,P� =HQWUXP� VWHKW� GDEHL� GHU� YRQ� GHU� 3KlQRPHQRORJLH� GHU
:DKUQHKPXQJ� VWDUN�JHPDFKWH�%HJULII� GHV�(PSILQGHQV��(QWJHJHQ�GHP�YRQ�5D�
WLRQDOLVPXV�XQG�*HJHQVWDQGVEH]RJHQKHLW�JHSUlJWHQ�%HJULII�GHU�:DKUQHKPXQJ�ZLUG
PLW�GHP�(PSILQGHQ�GHU�SUR]HVVKDIWH��YRUUHIOH[LYH�&KDUDNWHU�GHU��EHU�GLH�6LQQH
YHUPLWWHOWHQ� %H]LHKXQJ� GHV� 0HQVFKHQ� ]X� VHLQHU� 8PZHOW� LQ� GHQ� 9RUGHUJUXQG
JHVWHOOW��YJO��675$866�������0(5/($8�3217<��������'HU�%HJULII�GHV�(PSILQGHQV
EULFKW�DX�HUGHP�PLW�GHU�'RPLQDQ]�GHV�9LVXHOOHQ�XQG�KHEW�GLH�1RWZHQGLJNHLW�HLQHU
%HU�FNVLFKWLJXQJ�DOOHU�6LQQH�KHUYRU��'LH�VLQQOLFKH�%HJDEWKHLW�GHV�0HQVFKHQ�ZLUG
GDEHL�DOV�HLQ�*HVWDOWELOGXQJVSUR]HVV�DQJHVSURFKHQ��LQ�GHP�VLFK�GLH�VLQQOLFK�HUIDKU�
EDUH�8PZHOW�XQG�GLH�%HILQGOLFKNHLW�HLQHV�0HQVFKHQ�LP�%H]XJ�]XHLQDQGHU�KHUDXV�
ELOGHQ��YJO��:$/'(1)(/6���������II����9RQ�EHVRQGHUHU�%HGHXWXQJ�LVW�VFKOLH�OLFK
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GLH�9RUVWHOOXQJ�GHU�XQPLWWHOEDUHQ�9HUELQGXQJ�YRQ�(PSILQGHQ�XQG�VLFK�%HZHJHQ�
PLW�GHU�GLH�VLQQOLFKH�(LQJHEXQGHQKHLW�XQG�%HGLQJWKHLW�YRQ�3UDNWLNHQ�%HDFKWXQJ
ILQGHW� �YJO�� 6,0216(1� ������ ���I����'DV�0DWHULHOOH� HUKlOW� KLHUEHL� LQ� )RUP� YRQ
5DXPJU|�HQ��)RUPHQ��2EHUIOlFKHQHLJHQVFKDIWHQ�XQG�%HZHJXQJHQ�E]Z��DOV�.OlQ�
JH��*HU�FKH��/XIWIHXFKWLJNHLWHQ� RGHU�/XIWWHPSHUDWXUHQ�%HGHXWXQJ�� ,Q� GHU� GHXW�
VFKHQ�+XPDQJHRJUDSKLH�KDW�GLHVHU�=XVDPPHQKDQJ�PLW�GHP�$WPRVSKlUHQNRQ]HSW
%HGHXWXQJ�HUODQJW��YJO��+$66(�����D������E���1DFKGHP�KLHU�]XQlFKVW��EHUZLH�
JHQG�GLH�DIIHNWLYH�6HLWH�YRQ�$WPRVSKlUHQ�EHWRQW�ZXUGH��LVW�LQ�M�QJHUHU�=HLW�GXUFK
%HU�KUXQJHQ�PLW�GHU� VWlUNHU�SUD[LVWKHRUHWLVFK�EHJU�QGHWHQ�7UDGLWLRQ�GHU�$WPR�
VSKlUHQIRUVFKXQJ�LQ�GHQ�IUDQ]|VLVFKHQ�5DXPZLVVHQVFKDIWHQ��7+,%$8'�������DXFK
GLH�%HGHXWXQJ�YRQ�$WPRVSKlUHQ�I�U�GLH�+DQGOXQJVIlKLJNHLW�LQ�GHQ�9RUGHUJUXQG
JHWUHWHQ��.$=,*��������������+LHUEHL�NRQQWH�YHUGHXWOLFKW�ZHUGHQ��ZLH�GLH�VLQQOLFKH
(UVFKHLQXQJ�YRQ�2UWHQ�GLH�0RWRULN�XQG�$XIPHUNVDPNHLW�YRQ�3HUVRQHQ�XQG�GDPLW
GHUHQ�+DQGOXQJVIlKLJNHLW� EHHLQIOXVVW��'LH� ELVKHULJHQ�8QWHUVXFKXQJHQ� ]XU�$XV�
SUlJXQJ�XQG�]XU�'\QDPLN�VWlGWLVFKHU�$WPRVSKlUHQ�VROOWHQ�MHGRFK�QXU�GHQ�$QIDQJ
HLQHU�YHUVWlUNWHQ�%HU�FNVLFKWLJXQJ�GHU�VLQQOLFKHQ�'LPHQVLRQ�YRQ�3UDNWLNHQ�ELOGHQ�
'LH�8QWHUVXFKXQJ�YRQ�,OVH�+(/%5(&+7��������]X�GHQ�6WDQGRUWIDNWRUHQ�NUHDWLYHU
'LHQVWOHLVWXQJVXQWHUQHKPHQ� KDW� PLW� GHU� .HQQ]HLFKQXQJ� YRQ� ³ORRN	IHHO¦� DOV
EHGHXWHQGVWHP�6WDQGRUWIDNWRU�YHUGHXWOLFKW��GDVV�GHU�VLQQOLFKH�'LPHQVLRQ�DXFK�EHL
ZLUWVFKDIWOLFKHQ�$NWLYLWlWHQ�HLQ�]HQWUDOHU�6WHOOHQZHUW�]X]XNRPPHQ�VFKHLQW��%LVKHU
IHKOHQ� MHGRFK�8QWHUVXFKXQJHQ��GLH�EHVFKUHLEHQ��ZLH�GLH�VLQQOLFKH�'LPHQVLRQ� LQ
NUHDWLYHQ� $UEHLWVSUR]HVVHQ� ]XP� 7UDJHQ� NRPPW�� ,QVRIHUQ� HUVFKHLQW� HV� YLHO� YHU�
VSUHFKHQG��GDV�(UOHEHQ�YRQ�5lXPHQ�¤�lKQOLFK�ZLH�EHL�GHQ�$UEHLWHQ�YRQ�0$/%21
�������XQG�'(*(1��������EHUHLWV�JHVFKHKHQ�¤�]XN�QIWLJ�VWlUNHU�LQ�SUD[LVWKHRUHWLVFK
DXVJHULFKWHWHQ�$UEHLWHQ�GHU�:LUWVFKDIWV��RGHU�.XOWXUJHRJUDSKLH�]X�LQWHJULHUHQ�

'LH�PDWHULHOOH�:HOW�XQG�LKUH�=XVDPPHQKlQJH�PLW�JHVHOOVFKDIWOLFKHQ�*HJHEHQ�
KHLWHQ� LVW�QDW�UOLFK�QRFK� LQ�YLHOHQ�DQGHUHQ�)RUVFKXQJVIHOGHUQ�EHGHXWVDP�� LQ�GHU
5LVLNRIRUVFKXQJ�� EHL� GHQ� 7KHPHQ� &RPPRGLWLHV� XQG� 5HVVRXUFHQJHRJUDSKLH�� LQ
YHUVFKLHGHQHQ�%HUHLFKHQ�GHU�:LUWVFKDIWVJHRJUDSKLH��LQ�GHU�6WDGW��XQG�6LHGOXQJV�
JHRJUDSKLH�HWF��$XFK�KLHU�VLQG�YLHOH�WKHRUHWLVFKH�XQG�PHWKRGLVFKH�)UDJHQ�RIIHQ��,Q
XQVHUHU�NQDSSHQ�hEHUVLFKW�NRQQWHQ�ZLU�GDUDXI�OHLGHU�QLFKW�HLQJHKHQ��(V�KDW�VLFK
MHGHQIDOOV�JH]HLJW��GDVV�VLFK�VR]LDOZLVVHQVFKDIWOLFKH�.RQ]HSWH�HLQHU�(LQEH]LHKXQJ
GHU�PDWHULHOOHQ�:HOW�DXI�HLQ�JHZLVVHV�0D��HLQHV�³PHWKRGRORJLVFKHQ�)HWLVFKLVPXV¦
HLQODVVHQ�P�VVHQ��YJO��$33$'85$,����������

� 0HWKRGLVFKH�+HUDXVIRUGHUXQJHQ
*UXQGVlW]OLFKH� NRQ]HSWLRQHOOH� 1HXRULHQWLHUXQJHQ� ]LHKHQ� MHZHLOV� DXFK� HLQH� (U�
ZHLWHUXQJ�GHV�PHWKRGLVFKHQ�6SHNWUXPV�QDFK�VLFK��,Q�GLHVHP�6LQQ�KDW�EHLVSLHOV�
ZHLVH�GLH��EHUZLHJHQG�WH[W��XQG�GLVNXUVWKHRUHWLVFK�EHJU�QGHWH�1HXH�.XOWXUJHRJUD�
SKLH�HLQHQ�PHWKRGLVFKHQ�,QQRYDWLRQVVFKXE�LQ�5LFKWXQJ�GLVNXUVDQDO\WLVFKHU�0HWKR�
GHQ�PLW�VLFK�JHEUDFKW��GHU�GHU]HLW�QRFK�DQGDXHUW��YJO��5(8%(5�XQG�3)$))(1%$&+
���������II���*/$6=(�XQG�0$77,66(.�������� ,QVEHVRQGHUH�GDV�YRQ�GHQ�3UD[LV�
WKHRULHQ�DXVJHKHQGH�,QWHUHVVH�DQ�GHU�PDWHULHOOHQ�'LPHQVLRQ�YRQ�+DQGOXQJHQ�VWHOOW
GLH�+XPDQJHRJUDSKLH�YRU�PHWKRGLVFKH�+HUDXVIRUGHUXQJHQ��,OVH�+(/%5(&+7�������
���II���KDW�LQ�LKUHQ�hEHUOHJXQJHQ�]XU�.XOWXUJHRJUDSKLH�GHU�'LQJH�EHUHLWV�DXVGU�FN�
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OLFK�DXI�GLH�6FKZLHULJNHLW�KLQJHZLHVHQ��PLW�GHQ�0HWKRGHQ�GHU�HPSLULVFKHQ�6R]LDO�
IRUVFKXQJ�'LQJH�]XP�6SUHFKHQ�]X�EULQJHQ��6LH�YHUODJHUW�GLH�3UREOHPDWLN�GHVKDOE
LQ�GHQ�%HUHLFK�HLQHU�JHLVWHVZLVVHQVFKDIWOLFK�EHJU�QGHWHQ�.XOWXUJHRJUDSKLH��LQ�GHU
ZHQLJHU�GLH�'LQJH�DOV�YLHOPHKU�GLH�:DKUQHKPXQJHQ�XQG�(PSILQGXQJHQ�LP�8P�
JDQJ�PLW�GHQ�'LQJHQ�LQ�GHQ�%OLFN�NRPPHQ��HEG����GLH�PLW�GHQ�EHVWHKHQGHQ�VSUDFK�
]HQWULHUWHQ�0HWKRGHQ�GXUFKDXV�LQ�(UIDKUXQJ�JHEUDFKW�ZHUGHQ�N|QQHQ��*UXQGVlW]�
OLFK� ]HLJW� GLHVHU� 9RUVFKODJ� ]ZDU� HLQHQ� VLQQYROOHQ�:HJ� DXI��0DWHULDOLWlW� LQ� GHU
+XPDQJHRJUDSKLH� ]X� WKHPDWLVLHUHQ�� 3UDNWLNHQ� LQ� LKUHU� %HGLQJWKHLW� N|QQHQ� DXI
GLHVHP�:HJ�DEHU�NDXP�HUIDVVW�ZHUGHQ��+LHU]X� LVW�YLHOPHKU� HLQH�QHXHUOLFKH�(U�
ZHLWHUXQJ�GHV�PHWKRGLVFKHQ�6SHNWUXPV�QRWZHQGLJ�

0LW� GHU� WHLOQHKPHQGHQ�%HREDFKWXQJ� YHUI�JHQ� GLH�6R]LDO�� XQG�.XOWXUZLVVHQ�
VFKDIWHQ�EHUHLWV��EHU�HLQH�HQWVSUHFKHQGH�0HWKRGH��GLH�ELVKHU�LQ�GHU�+XPDQJHRJUD�
SKLH�MHGRFK�HKHU�DP�5DQGH�JHVWDQGHQ�KDW��0LW�LKUHU�.RPELQDWLRQ�DXV�%HREDFKWXQ�
JHQ��TXDOLWDWLYHQ�,QWHUYLHZV�VRZLH�GHU�(UKHEXQJ�XQG�$QDO\VH�YRQ�I�U�GLH�MHZHLOLJH
)UDJHVWHOOXQJ�UHOHYDQWHQ�'RNXPHQWHQ�HUP|JOLFKW�GLH�WHLOQHKPHQGH�%HREDFKWXQJ
JUXQGVlW]OLFK��GHQ�9ROO]XJ�YRQ�+DQGOXQJHQ�XQWHU�%HU�FNVLFKWLJXQJ�LKUHU�PDWHULHO�
OHQ�'LPHQVLRQ�HPSLULVFK�]X�HUIDVVHQ� �YJO��/$01(.� ���������I����(QWVSUHFKHQG
ZXUGH�VLH�LQ�GHQ�NODVVLVFKHQ�$UEHLWHQ�GHU�6FLHQFH�6WXGLHV��/$7285�XQG�:22/*$5
������JHQDXVR�HLQJHVHW]W�ZLH�LQ�M�QJHUHQ��YRQ�GHU�$17�DQJHUHJWHQ�$UEHLWHQ�GHU
ZLVVHQVRULHQWLHUWHQ�:LUWVFKDIWVJHRJUDSKLH��,%(57��������������$EHU�DXFK�$UEHLWHQ�
GLH�YRP�.RQ]HSW�GHU�3HUIRUPDQFH�JHWUDJHQ�ZXUGHQ��EDXHQ�DXI�GHU�WHLOQHKPHQGHQ
%HREDFKWXQJ� DXI� �YJO�� /$85,(5� X�D�� ������ ������0$/%21� ������� ,Q� GHQ� OHW]W�
JHQDQQWHQ�8QWHUVXFKXQJHQ�ZLUG�HUNHQQEDU��GDVV�GLH� WHLOQHKPHQGH�%HREDFKWXQJ
VRZRKO� HLQHQ� HPSLULVFKHQ� =XJDQJ� ]XP� $XII�KUXQJVFKDUDNWHU� GHV� 6R]LDOHQ� LQ
|IIHQWOLFKHQ�5lXPHQ� DOV� DXFK� ]XU�9HUN|USHUXQJ�YRQ� ,GHQWLWlWHQ� �EHU�3UDNWLNHQ
HUP|JOLFKW�

0LW�GHP�%HJULII�GHU�3HUIRUPDQFH�ZXUGH�GHU�$XII�KUXQJVFKDUDNWHU�YRQ�+DQG�
OXQJHQ�XQG�GDPLW�GHUHQ�6LFKWEDUNHLW�EHWRQW��'HU�(LQVDW]�YRQ�9LGHRDXIQDKPHQ�XQG
GLH�VR]LDOZLVVHQVFKDIWOLFKH�9LGHRDQDO\VH�GUlQJHQ�VLFK�I�U�GLH�$QDO\VH�GHU�VLFKW�
EDUHQ�� PDWHULHOOHQ� 6HLWH� YRQ� +DQGOXQJVYROO]�JHQ� JHUDGH]X� DXI�� 0LWKLOIH� YRQ
9LGHRDXIQDKPHQ�N|QQHQ�$EIROJHQ�YRQ�*HVWHQ��GLH�9HUZHQGXQJ�YRQ�*HJHQVWlQGHQ
LQ� ,QWHUDNWLRQV]XVDPPHQKlQJHQ� RGHU� 'LVWDQ]HQ� ]ZLVFKHQ� ,QWHUDNWLRQVSDUWQHUQ
EHVVHU�IHVWJHKDOWHQ�ZHUGHQ�DOV�PLW�GHU�0HWKRGH�GHU�%HREDFKWXQJ��.21(&.,�������
'XUFK� GLH� 0|JOLFKNHLW� GHU� ZLHGHUKROWHQ� RGHU� YHUODQJVDPWHQ� %HWUDFKWXQJ� YRQ
)LOPDXIQDKPHQ� JHODQJHQ� EHVWLPPWH� *HVWHQ� HUVW� LQ� GHQ� %OLFN�� VRGDVV� PLW� GHP
(LQVDW]�YRQ�9LGHRDXIQDKPHQ�JUXQGVlW]OLFK�DXFK�HLQH�WLHIHU�JHKHQGH�$QDO\VH�YRQ
,QWHUDNWLRQV�� RGHU� +DQGOXQJVDEOlXIHQ� P|JOLFK� LVW� �6&+1(77/(5�5$$%� ������
9HUJOLFKHQ� PLW� GHU� WHLOQHKPHQGHQ� %HREDFKWXQJ� LVW� GLH� VR]LDOZLVVHQVFKDIWOLFKH
9LGHRDQDO\VH�HLQH�MXQJH�0HWKRGH��'XUFK�GHQ�HUKHEOLFKHQ�WHFKQLVFKHQ�)RUWVFKULWW
LP� %HUHLFK� GHU� 9LGHRSURGXNWLRQ� VRZLH� GHU� $XIEHUHLWXQJ� XQG� 6SHLFKHUXQJ� GHV
)LOPPDWHULDOV�KDW�GLH�9LGHRDQDO\VH�LQ�GHQ�6R]LDO��XQG�.XOWXUZLVVHQVFKDIWHQ�]ZDU
HUKHEOLFK�DQ�$WWUDNWLYLWlW�JHZRQQHQ��VWHFNW�DOV�HPSLULVFKH�0HWKRGH�LQ�GHQ�6R]LDO�
ZLVVHQVFKDIWHQ� DEHU� QRFK� LQ� GHQ�$QIlQJHQ� �.12%/$8&+� X�D�� ������� (LQHUVHLWV
EHVWHKHQ�ZHLWHUKLQ� HUKHEOLFKH� WHFKQLVFKH� $QIRUGHUXQJHQ�� DQGHUHUVHLWV� I�KUW� GLH
$QZHQGXQJ�YRQ�YLVXHOOHQ�$QDO\VHPHWKRGHQ�GLH�6R]LDOZLVVHQVFKDIWHQ�PLW�LKUHP
6SUDFKELDV�LQ�ZHLWJHKHQGHV�1HXODQG��'LH�(UJHEQLVVH�SUD[LVWKHRUHWLVFK�IXQGLHUWHU
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9LGHRDQDO\VHQ�YHUGHXWOLFKHQ�MHGRFK�GDV�3RWHQ]LDO�GLHVHU�0HWKRGH��/$85,(5�XQG
3+,/2�������021'$'$�������.21(&.,�������

'HU�K\EULGH�&KDUDNWHU�YRQ�3UDNWLNHQ�KDW�DEHU�DXFK�]X�PHWKRGLVFKHQ�([SHULPHQ�
WHQ� JHI�KUW�� LQ� GHQHQ� DXI� *UXQGODJH� HWDEOLHUWHU� 0HWKRGHQ� QHXH� )RUPHQ� HLQHV
0HWKRGHQPL[�RGHU�WDWVlFKOLFK�QHXH�K\EULGH�0HWKRGHQ�HQWVWDQGHQ�VLQG��YJO��/$7�
+$0�������*526-($1�XQG�7+,%$8'��������,Q�JHZLVVHU�:HLVH�N|QQHQ�VLH�DOV�HLQH
(UZHLWHUXQJ�GHU�EHUHLWV�LQ�GHU�WHLOQHKPHQGHQ�%HREDFKWXQJ�DQJHOHJWHQ�+\EULGLWlW
DQJHVHKHQ�ZHUGHQ��LQ�GHU�UHDNWLYH�PLW�QLFKW�UHDNWLYHQ�9HUIDKUHQ�NRPELQLHUW�ZHUGHQ
E]Z��LQ�GHU�6LQQ�XQG�6XEMHNWLYLWlW�HEHQVR�HUIDVVW�ZLUG�ZLH�GLH�0DQLIHVWLHUXQJ�XQG
PDWHULHOOH�5DKPXQJ� YRQ�+DQGOXQJHQ��(LQ�%HLVSLHO� I�U� HLQHQ� DXI� HLQH� NRQNUHWH
)UDJHVWHOOXQJ�]XJHVFKQLWWHQHQ�0HWKRGHQPL[�OLHIHUW�GLH�8QWHUVXFKXQJ�YRQ�'(*(1
X�D���������]XP�(UOHEHQ�VWlGWLVFKHQ�'HVLJQV��'LH�$XWRUHQ�KDEHQ�QHEHQ�GHQ�LQ�GHU
WHLOQHKPHQGHQ� %HREDFKWXQJ� ]XP� (LQVDW]� NRPPHQGHQ� 0HWKRGHQ� DXFK� 3KRWR�
(VVD\V�XQG�$XGLR�7DJHE�FKHU�HUVWHOOW�VRZLH�]XGHP�PLW�3DVVDQWHQ�EHJOHLWHWH�*lQJH
XQWHUQRPPHQ��,KUH�$UEHLW�YHUGHXWOLFKW��GDVV�HLQH�GHUDUW�YLHOVFKLFKWLJH��H[SORUDWLYH
$QQlKHUXQJ�DQ�HLQH�3UD[LV�LQ�HLQHP�ZHQLJ�EHDUEHLWHWHQ�)HOG�ZLH�GHP�(UOHEHQ�YRQ
6WDGWJHVWDOWXQJ� HLQHQ�GXUFKDXV� VLQQYROOHQ�:HJ�GDUVWHOOW��'DU�EHU�KLQDXVJHKHQG
VLQG�DEHU�DXFK�K\EULGH�0HWKRGHQ�HQWVWDQGHQ��GLH�DXV�HLQHU��PHKU�RGHU�ZHQLJHU�
YHUELQGOLFK�IHVWJHOHJWHQ�.RPELQDWLRQ�YRQ�0HWKRGHQ�EHVWHKHQ�XQG�LQ�GLHVHU�)RUP
LQ� XQWHUVFKLHGOLFKHQ� )UDJHVWHOOXQJHQ� HLQJHVHW]W� ZXUGHQ� �YJO�� 7+,%$8'� �����
$8*2<$5'� ������� $OV� %HLVSLHO� VROO� KLHU� GLH� ZHVHQWOLFK� YRQ� 7+,%$8'� ������
JHSUlJWH�0HWKRGH�GHU�NRPPHQWLHUWHQ�3DUFRXUV� �3DUFRXUV�FRPPHQWpV��DQJHI�KUW
ZHUGHQ��GLH�DXFK�LP�GHXWVFKHQ�6SUDFKUDXP�LQ�HPSLULVFKHQ�$UEHLWHQ�]X�VWlGWLVFKHQ
$WPRVSKlUHQ� DQJHZDQGW� ZXUGHQ� �.$=,*� ������ ������ %5(81,1*(5� ������� 'LH
0HWKRGH�GHU�NRPPHQWLHUWHQ�3DUFRXUV�NDQQ�DOV�HLQ�TXDOLWDWLYHV�([SHULPHQW�LQ�VLWX
EH]HLFKQHW� ZHUGHQ�� GDV� GDUDXI� DE]LHOW�� GDV� (UOHEHQ� GHV� VWlGWLVFKHQ� 5DXPHV� LQ
%HZHJXQJ� QDFK]XYROO]LHKHQ�� 6LH� WULIIW� DXI� GDV� PLW� GHU� =XZHQGXQJ� ]X� 3UD[LV�
WKHRULHQ� JUXQGVlW]OLFK� JHVWLHJHQH� ,QWHUHVVH� DQ� %HZHJXQJHQ� LP�5DXP��.RQNUHW
EHVWHKW�GLH�0HWKRGH�DXV�GHU�$EIROJH�HLQHU�V\VWHPDWLVFKHQ�,QWURVSHNWLRQ�DXI�HLQHP
IHVWJHOHJWHQ�3DUFRXUV��HLQHP�UHIOHNWLHUHQGHQ�*HVSUlFK��EHU�GDV�(UOHEHQ�ZlKUHQG
GHV�3DUFRXUV��HWKQRJUDSKLVFKHQ�%HREDFKWXQJHQ�GHU�8PJHEXQJ�GHV�3DUFRXUV��GHU
$XIQDKPH�GHU�EDXOLFKHQ�6LWXDWLRQ�HQWODQJ�GHV�3DUFRXUV�VRZLH�0HVVXQJHQ�]X�GHQ
NODQJOLFKHQ�XQG�YLVXHOOHQ�(LJHQVFKDIWHQ�HQWODQJ�GHV�3DUFRXUV��YJO��7+,%$8'������
.$=,*� ������� 9HUJOLFKHQ� PLW� WHLOQHKPHQGHQ� %HREDFKWXQJHQ�� HUIROJW� KLHU� HLQH
SUl]LVHUH�%HVWLPPXQJ�GHU�PDWHULHOOHQ�(LQELQGXQJ�YRQ�3UDNWLNHQ��0LW�LKUHP�H[SHUL�
PHQWHOOHQ�&KDUDNWHU�HUODXEW�GLH�0HWKRGH��GDV�=XVDPPHQVSLHO�YRQ�8PJHEXQJV�
TXDOLWlWHQ�PLW�N|USHUOLFKHQ�%HILQGOLFKNHLWHQ�V\VWHPDWLVFK�]X�HUIDVVHQ��=XVlW]OLFK�]X
GHU�WHFKQLVFKHQ�+HUDXVIRUGHUXQJ��SK\VLNDOLVFKH�0HVVXQJHQ�YRU]XQHKPHQ��EHGDUI
HV� HLQHU� WLHIHU� JHKHQGHQ� VR]LDOZLVVHQVFKDIWOLFKHQ� $XVHLQDQGHUVHW]XQJ� ]XP� =X�
VDPPHQKDQJ�]ZLVFKHQ�SK\VLNDOLVFKHQ�0HVVJU|�HQ�XQG�PHQVFKOLFKHQ�(PSILQGXQ�
JHQ��YJO��'(/e75e�������5(0<�������

0LW� GHU�.RQ]HQWUDWLRQ� DXI�GHQ�9ROO]XJ�YRQ�$NWLYLWlWHQ� LVW� ]XGHP�QRFK� HLQH
PHWKRGRORJLVFKH�+HUDXVIRUGHUXQJ�I�U�GLH�TXDOLWDWLYH�6R]LDOIRUVFKXQJ�DQJHOHJW��6LH
LVW�XQWHU�DQGHUHP�GDULQ�EHJU�QGHW��GDVV�GHU�9ROO]XJ�YRQ�$NWLYLWlWHQ�QXU��EHU�GLH
$QZHVHQKHLW� GHV� )RUVFKHUV� LQ� (UIDKUXQJ� JHEUDFKW� ZHUGHQ� NDQQ�� ZRGXUFK� GHU
)RUVFKHU� MHGRFK�VHOEVW� LQ�GHQ�9ROO]XJ�GHU�3UD[LV�HLQJHEXQGHQ� LVW��'DPLW� LVW�GLH
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)RUVFKXQJ�VHOEVW�DOV�3HUIRUPDQFH�LQ�GHQ�%OLFN�JHUDWHQ��LQ�GHU�QLFKW�PHKU�]ZLVFKHQ
)RUVFKXQJVREMHNW�XQG�)RUVFKHU�XQWHUVFKLHGHQ�ZHUGHQ�NDQQ��*OHLFK]HLWLJ�VWHOOW�VLFK
DXFK� GLH� )UDJH� QDFK� GHQ�0|JOLFKNHLWHQ� GHU�9HUPLWWOXQJ� YRQ�)RUVFKXQJVHUJHE�
QLVVHQ��VRGDVV�PLW�GHU�$QDO\VH�YRQ�3UDNWLNHQ�DXFK�HLQH�PHWKRGRORJLVFKH�'LVNXVVL�
RQ� ]XU� TXDOLWDWLYHQ� 6R]LDOIRUVFKXQJ� HLQJHVHW]W� KDW� �YJO�� ',5.60(,(5� XQG�+(/�
%5(&+7�������'$9,(6�XQG�':<(5�������35$77��������

� $XVEOLFN�DXI�GLH�%HLWUlJH�LP�+HIW
'LH�%HLWUlJH�GLHVHV�7KHPHQKHIWHV�VHW]HQ�GDV�0DWHULHOOH�LQ�GHXWOLFK�XQWHUVFKLHGOLFKH
%H]�JH�XQG�VSLHJHOQ�GDPLW�GLH�9LHOIlOWLJNHLW�GHU�3HUVSHNWLYHQ�ZLHGHU��DXV�GHQHQ
GLH�PDWHULHOOH�:HOW�LQ�GHU�+XPDQJHRJUDSKLH�ZLHGHU�EHWUDFKWHW�ZHUGHQ�NDQQ��'DV
9HUKlOWQLV�YRQ�GUHL�UHLQ�NRQ]HSWLRQHOOHQ�]X�]ZHL�DXFK�YRQ�HPSLULVFKHQ�8QWHUVX�
FKXQJHQ�JHVSHLVWHQ�%HLWUlJHQ� �YRQ�GHQHQ� HLQHU� DXV�GHU�)HGHU� HLQHV�6R]LRORJHQ
VWDPPW��]HLJW�]XGHP��GDVV�HLQH�VR]LDOWKHRUHWLVFK�IXQGLHUWH�%HU�FNVLFKWLJXQJ�GHV
0DWHULHOOHQ�LQ�GHU�GHXWVFKHQ�+XPDQJHRJUDSKLH�QRFK�LQ�GHQ�$QIlQJHQ�VWHFNW�XQG
GHU�:HJ�LQ�GLH�HPSLULVFKH�)RUVFKXQJ�QRFK�]X�EHVFKUHLWHQ�LVW��&KULVWLDQ�67(,1(5
EH]LHKW� VLFK� LQ� VHLQHP�$XIVDW]� DXI� GLH�%U�FNHQIDFKGLVNXVVLRQ� LQ� GHU� GHXWVFKHQ
*HRJUDSKLH�XQG�EULQJW�PLW�GHP�3UDJPDWLVPXV�HLQH�ELVKHU�LQ�GHU�*HRJUDSKLH�ZHQLJ
EHDFKWHWH�HUNHQQWQLVWKHRUHWLVFKH�3RVLWLRQ�LQ�GLH�'LVNXVVLRQ�HLQ��(U�DUEHLWHW�KHUDXV�
GDVV�GHU�3UDJPDWLVPXV�HLQH�P|JOLFKH�HUNHQQWQLVWKHRUHWLVFKH�*UXQGODJH�I�U�HLQH
:LVVHQVFKDIW� YRQ�0HQVFK�8PZHOW�%H]LHKXQJHQ� ELOGHQ� NDQQ� XQG� GLVNXWLHUW� GLH
)ROJHQ� I�U� GLH� *HRJUDSKLH�� 5RODQG� /,3381(5� JUHLIW� PLW� GHU� $NWHXU�1HW]ZHUN�
7KHRULH�XQG�GHU�6\VWHPWKHRULH�]ZHL�VHKU�XQWHUVFKLHGOLFKH�7KHRULHQ�GHV�6R]LDOHQ
DXI�� GLH� MHGRFK� EHLGH� QLFKW� YRQ� HLQHU� NDWHJRULDOHQ�0HQVFK�0DWHULH�'LFKRWRPLH
DXVJHKHQ�� ,Q� HLQHU� *HJHQ�EHUVWHOOXQJ� DUEHLWHW� HU� LKU� 3RWHQ]LDO� KHUDXV�� DOV� $Q�
NQ�SIXQJVSXQNW�HLQHU�%HU�FNVLFKWLJXQJ�GHV�0DWHULHOOHQ�LQ�GHU�+XPDQJHRJUDSKLH
GLHQHQ�]X�N|QQHQ��'HU�%HLWUDJ�YRQ�.DWKDULQD�)/(,6&+0$11�XQG�%ULWWD�7526725))
QLPPW�SROLWLVFKH�$UFKLWHNWXU�LQ�GHQ�)RNXV�XQG�JHKW�DQKDQG�YRQ�]ZHL�HPSLULVFKHQ
8QWHUVXFKXQJHQ�V\PEROLVFK�PDWHULHOOHQ�5DXPSURGXNWLRQHQ�QDFK��'LH�$XWRULQQHQ
]HLJHQ�GDPLW�HLQHQ�:HJ�DXI��ZLH�$UFKLWHNWXU�LQ�GHU�+XPDQJHRJUDSKLH�%HU�FNVLFK�
WLJXQJ�ILQGHQ�NDQQ��/DUV�)5(56�YHUGHXWOLFKW�PLW�HLQHU�DQUHJHQGHQ�.RPELQDWLRQ�YRQ
HPSLULVFKHQ�%HLVSLHOHQ�PLW�PHWKRGLVFKHQ�XQG�NRQ]HSWLRQHOOHQ�hEHUOHJXQJHQ��ZLH
0DWHULDOLWlW�LQ�HLQHU�SKlQRPHQRORJLVFK�EHJU�QGHWHQ�.RQ]HSWLRQ�YRQ�:DKUQHKPHQ
XQG�+DQGHOQ�DQDO\VLHUW�ZHUGHQ�NDQQ��:ROIJDQJ�=,(5+2)(5� EOLFNW� DEVFKOLH�HQG
QRFK�HLQPDO�DXI�GLH�YRUKHU�JHKHQGHQ�%HLWUlJH�]XU�FN�XQG�GLVNXWLHUW�DXI�GHU�%DVLV
HLQHU�7\SRORJLH�LQWHJUDWLYHU�.RQ]HSWH�GLH�0|JOLFKNHLWHQ��6LQQ�XQG�0DWHULH�PLWHLQ�
DQGHU�LQ�%H]LHKXQJ�]X�VHW]HQ��

/LWHUDWXU
$33$'85$,��$��������,QWURGXFWLRQ��&RPPRGLWLHV�DQG�WKH�3ROLWLFV�RI�9DOXH��,Q��$33$'85$,�

$���+UVJ����7KH�6RFLDO�/LIH�RI�7KLQJV��&RPPRGLWLHV�LQ�&XOWXUDO�3HUVSHFWLYH��&DPEULGJH�
6���¤���

$8*2<$5'�� -��������/©HQWUHWLHQ�VXU�pFRXWH� UpDWLYpH�� ,Q��0��*526-($1�X�� -��3��7+,%$8'
�+UVJ����/©HVSDFH�XUEDLQ�HQ�PHWKRGHV��0DUVHLOOH��6����¤���
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%$&+0$11�0(',&.�� '�� ������ &XOWXUDO� 7XUQV�� 1HXRULHQWLHUXQJHQ� LQ� GHQ� .XOWXUZLVVHQ�
VFKDIWHQ��5HLQEHFN�EHL�+DPEXUJ��� �URZRKOWV�HQ]\NORSlGLH��������

%$5.(5�� 5�� *��� ������ (FRORJLFDO� 3V\FKRORJ\�� &RQFHSWV� DQG�0HWKRGV� IRU� 6WXG\LQJ� WKH
(QYLURQPHQW�RI�+XPDQ�%HKDYLRU��6WDQIRUG��&DO�

%(//,*(5��$��X��'�-��.5,(*(5�������$17KRORJ\��(LQ�HLQI�KUHQGHV�+DQGEXFK�]XU�$NWHXU�
1HW]ZHUN�7KHRULH��%LHOHIHOG�

%(51'7��&��X��%2(&./(5��0��������*HRJUDSKLHV�RI�FLUFXODWLRQ�DQG�H[FKDQJH��FRQVWUXFWLRQV
RI�PDUNHWV��,Q��3URJUHVV�LQ�+XPDQ�*HRJUDSK\��-J������+�����6�����¤����

%2(6&+��(�(��������6\PEROLF�$FWLRQ�7KHRU\�DQG�&XOWXUDO�3V\FKRORJ\��%HUOLQ�X�D��� �5HFHQW
5HVHDUFK�LQ�3V\FKRORJ\��

%2(6&+��(�(��������7KH�6RXQG�RI�WKH�9LROLQ��,Q��6FKZHL]HULVFKH�=HLWVFKULIW�I�U�3V\FKRORJLH�
����6����¤���

%21*$(576��*��������6R]LDOH�3UD[LV�XQG�9HUKDOWHQ�¤�hEHUOHJXQJHQ�]XP�3UDFWLFH�7XUQ�LQ
6RFLDO�7KHRU\��,Q��=HLWVFKULIW�I�U�6R]LRORJLH��-J������+�����6�����¤����

%285',(8�� 3�� ������ 'LH� IHLQHQ� 8QWHUVFKLHGH�� .ULWLN� GHU� JHVHOOVFKDIWOLFKHQ� 8UWHLOVNUDIW�
)UDQNIXUW�D�0�

%5(81,1*(5��&�� ������'LH�$WPRVSKlUH� HLQHU�(LQNDXIVVWUD�H��'DV�5DXP�(UOHEHQ� LQ� GHU
6WXWWJDUWHU�.|QLJVVWUD�H��%RQQ� � �XQYHU|IIHQWOLFKWH�'LSORPDUEHLW� DP�*HRJUDSKLVFKHQ
,QVWLWXW�GHU�8QLYHUVLWlW�%RQQ��

&5$1*��3��������,W©V�VKRZWLPH��RQ�WKH�ZRUNSODFH�JHRJUDSKLHV�RI�GLVSOD\�LQ�D�UHVWDXUDQW�LQ
VRXWKHDVW�(QJODQG��,Q��(QYLURQQPHQW�DQG�3ODQQLQJ�'��6RFLHW\�DQG�6SDFH��-J������+�����6�
���¤����

'$9,(6��*��X��&��':<(5�������4XDOLWDWLYH�PHWKRGV��DUH�\RX�HQFKDQWHG�RU�DOLHQDWHG"�,Q�
3URJUHVV�LQ�+XPDQ�*HRJUDSK\��-J������+����6�����¤����

'(*(1��0��������6HQVLQJ�&LWLHV��5HJHQHUDWLQJ�SXEOLF� OLIH� LQ�%DUFHORQD�DQG�0DQFKHVWHU�
2[RQ�X��1HZ�<RUN�

'(*(1��0���'(6,/9(<��&�� X��*��526(� ������([SHULHQFLQJ�YLVXDOLWLHV� LQ� GHVLJQHG�XUEDQ
HQYLURQPHQWV��OHDUQLQJ�IURP�0LOWRQ�.H\QHV��,Q��(QYLURQQPHQW�DQG�3ODQQLQJ�$��-J������+�
���6������¤�����

'(/e75e��-��-��������3HXW�RQ�UHPHWWUH�OD�PHVXUH�SK\VLTXH�HQ�VLWXDWLRQ"�,Q��$03+28;��3��
7+,%$8'��-�3��X��*��&+(/.2))��+UVJ����$PELDQFHV�HQ�GpEDWV��%HUQLQ��6�����¤����

'(�32'(67$��0���������8QGHUVWDQGLQJ�WKH�3URSHUWLHV�RI�0DWWHU��/RQGRQ�XQG�1HZ�<RUN�
',5.60(,(5��3��X��,��+(/%5(&+7�������7LPH��1RQ�UHSUHVHQWDWLRQDO�7KHRU\�DQG�WKH�³3HUIRU�
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