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6HOEVWRUJDQLVDWLRQVSUR]HVVH�LQ�GHU�1DWXU�XQG�%HLVSLHOH�DXV�GHU� 

*HVFKLHEHNXQGH 
 

3URFHVVHV�RI�VHOI-RUJDQL]DWLRQ�LQ�QDWXUH�DQG�H[DPSOHV�IURP�WKH�UHVHDUFK�RQ� 
JODFLDO�HUUDWLF�ERXOGHUV 

 
 

����������������������������������������������������������������������³$XFK�NQ�SIHQ�VLFK�DQ�GLH�6\PPHWULH�XQG�GLH�V\PPHWULVFKHQ�)RUPHQ� 
����������������������������������������������������������������������GLH�VLFK�EHL�0LQHUDOLHQ��9LUHQ��3IODQ]HQ��7LHUHQ�XQG�0HQVFKHQ�]HLJHQ� 
����������������������������������������������������������������������)UDJHQ��GLH��EHU�GHQ�ELRORJLVFKHQ�%HUHLFK�ZHLW�KLQDXVJHKHQ�XQG�DXI� 
����������������������������������������������������������������������SUlJHQHWLVFKHQ�DWRPDUHQ�XQG�PROHNXODUHQ�%DXJHVHW]HQ�EHUXKHQ��³�� 
�������������������������������������������������������������������������������������������������������������������������������������������������)ULHGULFK�*HRUJ�-�QJHU 

 
*XQWKHU�*කඑඕඕඊඍකඏඍක 
 
$EVWUDFW��$Q�LQVLJKW�LQ�UHFHQW�UHVHDUFKHV�DQG�LGHDV�ZLWK�UHJDUG�WR�WKH�)UDQNIXUW�(YROXWLRQ�7KH�
RU\�DQG�SURFHVVHV�RI�WKH�VHOI-RUJDQL]DWLRQ�RI�PDWWHU�LV�JLYHQ� 
5HIHUHQFHV�WR�WKH�UHVHDUFK�RQ�JODFLDO�HUUDWLF�ERXOGHUV�DUH�PDGH�RQ�WKH�EDVLV�RI�IRVVLO�ILQGV�� 
/LIH�LV�D�SURFHVV�RI�VHOI-RUJDQL]DWLRQ�RI�PDWWHU�WKDW�LV�LQIOXHQFHG�E\�GLIIHUHQW�IDFWRUV��7KH�LQWHU�
DFWLRQ�RI�WKHVH�IDFWRUV�LV�RIWHQ�GLIILFXOW�WR�FRJQL]H�� 
 
=XVDPPHQIDVVXQJ�� (V� ZLUG� HLQ� (LQEOLFN� LQ� QHXHUH� )RUVFKXQJHQ� XQG� ,GHHQ� EH]�JOLFK�
3UR]HVVHQ�GHU�6HOEVWRUJDQLVDWLRQ�GHU�0DWHULH�XQG�GHU�)UDQNIXUWHU�(YROXWLRQVWKHRULH�JHJHEHQ��
%H]�JH� ]XU� *HVFKLHEHNXQGH� ZHUGHQ� DQKDQG� YRQ� )RVVLOIXQGHQ� KHUJHVWHOOW�� /HEHQ� LVW� HLQ�
6HOEVWRUJDQLVDWLRQVSUR]HVV� GHU� 0DWHULH�� GHU� YRQ� YHUVFKLHGHQHQ� )DNWRUHQ� EHHLQIOXVVW� ZLUG��
GHUHQ�=XVDPPHQZLUNHQ�RIW�QXU�VFKZHU�]X�HUIDVVHQ�LVW�� 
 
 

(LQOHLWXQJ 
 

'DV� *HELHW� GHU� *HVFKLHEHIRUVFKXQJ� DOV� 7HLOJHELHW� GHU� .ODVWHQIRUVFKXQJ� ZXUGH� YRQ�
6උඐඉඔඔකඍඝගඍක������LQ�HLQHU�XPIDQJUHLFKHQ�$UEHLW�QlKHU�GHILQLHUW�XQG�LQ�VHLQHP�9HUKlOWQLV�]X�
GHQ�1DFKEDUZLVVHQVFKDIWHQ�YHURUWHW�� 
�(V�EHVWHKHQ�HQJH�%H]LHKXQJHQ�]XU�6HGLPHQWRORJLH��3DOlRQWRORJLH��3HWURJUDSKLH��GHU�(LV]HLW�
IRUVFKXQJ��GHU�)ODFKODQGVJHRORJLH�XQG�GHU�1RUGLVFKHQ�*HRORJLH�� 
6R�� ZLH� GLH� *HVFKLHEHNXQGH� I�U� GLHVH� )RUVFKXQJVEHUHLFKH� HLQH� +LOIVZLVVHQVFKDIW� GDUVWHOOW��
EHVWHKHQ�DEHU� DXFK�XPJHNHKUW�%H]LHKXQJHQ�� GLH� DXV� DQGHUHQ�:LVVHQVEHUHLFKHQ� LQ�GLH�*H-
VFKLHEHNXQGH�KLQHLQ�ZLUNHQ�� 
�(LQH�%HVRQGHUKHLW�GHU�*HVFKLHEHNXQGH��XQG�DOOJHPHLQ�GHU�3DOlRQWRORJLH��EHVWHKW�GDULQ��GDVV�
HV�QHEHQ�:LVVHQVFKDIWOHUQ�DXFK�]DKOUHLFKH�/DLHQ�JLEW��GLH�VLFK�GDPLW�EHIDVVHQ�� 
�(LQ�7HLO� GDYRQ� LVW� DOOJHPHLQ� LQWHUHVVLHUW� XQG�ZLUG� ]�%�� YRQ�GHU�%HVFKlIWLJXQJ�PLW� GHU�1DWXU��
VR]LDOHQ�$VSHNWHQ�GHU�6DPPHOWlWLJNHLW�LP�.UHLVH�*OHLFKJHVLQQWHU�RGHU�GHU�bVWKHWLN�GHU�2EMHNWH�
DQJH]RJHQ��MHGRFK�JLEW�HV�DXFK�/DLHQ��GLH�VLFK�PLW�ZLVVHQVFKDIWOLFKHU�0HWKRGLN�WHLOZHLVH�WLHI�LQ�
EHVWLPPWH� 7KHPHQ� HLQJHDUEHLWHW� XQG� GRUW� HLQHQ�:LVVHQVVWDQG� HUUHLFKW� KDEHQ�� GHU� GHP� YRQ�
)DFKZLVVHQVFKDIWOHUQ�QLFKW�QDFKVWHKW�� 

-------------------------------------------------------------------------------------------------------------------------------------------------------- 
*XQWKHU�*ULPPEHUJHU��$P�)HOGH�����������:DFNHURZ��H-PDLO��JBJULPPEHUJHU#KRWPDLO�FRP 
 
------------------------------------------------------------------------------------------------------------------------------------------ 
7LWHOELOG��6������$EE������6HHLJHO�(FKLQRFRU\V�VFXWDWD��*HVFKLHEH�YRQ�7HXVLQ�EHL�'HPPLQ��+|KH���FP��
1U��������FROO��*ULPPEHUJHU��6HHLJHOJHKlXVH�VLQG�0XVWHUEHLVSLHOH�GUXFNIHVWHU��PLQHUDOLVLHUWHU��K\GUDXOL�
VFKHU�6\VWHPH��PLQHUDOLVLHUWHU�3QHX���'DV�:DFKVWXP�GHU�(LQ]HOHOHPHQWH�GHV�*HKlXVHV�ZLUG�DXFK�
GXUFK�VHOEVWUHJXOLHUHQGH�3UR]HVVH�JHVWHXHUW�� 



�� 

 

�'HU�VWHWLJH�)RUWVFKULWW�GHV�:LVVHQV� LQ�DOOHQ�%HUHLFKHQ�I�KUW�]ZHLIHOORV�EHL�DOOHQ�%HWHLOLJWHQ�]X�
LPPHU� QHXHQ� XQG� VSH]LHOOHUHQ� .HQQWQLVVHQ�� DXFK� �EHU� )RVVLOLHQ� RGHU� *HVWHLQH�� GLH� LQ� *H-
VFKLHEHQ�XQG�DOV�*HVFKLHEH�JHIXQGHQ�ZHUGHQ�N|QQHQ�� 
�$OV� )ROJH� GLHVHU� SHUPDQHQWHQ� XQG� KRFK� GLIIHUHQ]LHUWHQ�:LVVHQVYHUPHKUXQJ� VFKHLQW� LP�PR�
GHUQHQ�:LVVHQVFKDIWVEHWULHE� MHGRFK� RIWPDOV� GHU� %OLFN� I�U� GLH� JUXQGOHJHQGHQ�� �EHUJUHLIHQGHQ�
=XVDPPHQKlQJH� LQ�GHU�1DWXU�DOOJHPHLQ��QLFKW�QXU� LQ�GHU�*HRORJLH�XQG�3DOlRQWRORJLH��]XQHK�
PHQG�ÄDXV�GHU�0RGH³�]X�NRPPHQ��P|JOLFKHUZHLVH�OLPLWLHUW�E]Z��YHUKLQGHUW�DEHU�DXFK�GLH�UDVDQ�
WH�=XQDKPH�GHV�:LVVHQV�XQG�GHU�3XEOLNDWLRQHQ�GHQ�QRWZHQGLJHQ�IDFK�EHUJUHLIHQGHQ�hEHUEOLFN�
�FI��.ඡ�	�3ඔගඖඑඋඓ������������� 
�'LH�YRUOLHJHQGH�$UEHLW�VROO�GDKHU�HLQLJH�+LQZHLVH�DXI�QHXHUH�)RUVFKXQJVHUJHEQLVVH�XQG�6LFKW�
ZHLVHQ�JHEHQ��GLH�]ZDU�QLFKW�VSH]LHOO�QXU�GLH�*HVFKLHEHNXQGH�EHWUHIIHQ��DEHU�P|JOLFKHUZHLVH�
DXFK� GHQ� SDOlRQWRORJLVFK� LQWHUHVVLHUWHQ�*HVFKLHEHVDPPOHU� GD]X� DQUHJHQ�� EHVWLPPWH� )XQGH�
XQG�(UVFKHLQXQJHQ�XQWHU�HLQHP�QHXHQ�%OLFNZLQNHO�]X�VHKHQ�XQG�OHW]WOLFK�]X�HLQHP�HUZHLWHUWHQ�
9HUVWlQGQLV�IRVVLOHU�XQG�UH]HQWHU�/HEHZHVHQ�XQG�LKUHV�9HUKlOWQLVVHV�]X�JUXQGOHJHQGHQ�QDW�UOL�
FKHQ�$EOlXIHQ�]X�JHODQJHQ�� 
�6FKZHUSXQNW�LVW�GDV�.RQ]HSW�GHU�6HOEVWRUJDQLVDWLRQ��ZHOFKHV�VHLW�HLQLJHQ�-DKU]HKQWHQ�X�D��I�U�
ELRORJLVFKH��FKHPLVFKH��NULVWDOORJUDSKLVFKH��SK\VLNDOLVFKH�XQG�VR]LDOH�6\VWHPH�GLVNXWLHUW�ZLUG�
�]�%��%ඉඓ�������%ඍඖගඔඍඡ�	�0ඉඛඋඐඖඍක�������%කඟඖ�HW�DO���������� 
�*UXQGOHJHQGHV� .HQQ]HLFKHQ� YRQ� 6HOEVWRUJDQLVDWLRQVSUR]HVVHQ� LQ� QDW�UOLFKHQ� $EOlXIHQ� LVW��
GDVV�GLH�JHVWDOWHQGHQ�XQG�EHVFKUlQNHQGHQ�(LQIO�VVH�LQQHUKDOE�GHV�6\VWHPV�YRQ�GHQ�(OHPHQ�
WHQ��DXV�GHQHQ�GDV�6\VWHP�JHELOGHW�ZLUG��VHOEVW�DXVJHKHQ�XQG�HLQH�K|KHUH�)RUP�YRQ�2UGQXQJ�
HUUHLFKW�ZLUG��RKQH�GDVV�HLQH�JH]LHOWH�6WHXHUXQJ�YRUOLHJW�� 
 
 

/HEHQ�DOV�6HOEVWRUJDQLVDWLRQVSUR]HVV 
 
'HU�6DPPOHU��GHU�VLFK�PLW�)RVVLOLHQ�EHIDVVW��KlOW�GDPLW�hEHUUHVWH�YRQ�/HEHZHVHQ�LQ�GHU�+DQG��
GLH� WHLOV� �EHU� KXQGHUWH� YRQ� 0LOOLRQHQ� -DKUHQ� GXUFK� QDW�UOLFKH� 9RUJlQJH� GHP� .UHLVODXI� YRQ�
:HUGHQ�XQG�9HUJHKHQ�HQW]RJHQ�ZDUHQ��ZREHL�GHU�lX�HUOLFKH�(UKDOWXQJV]XVWDQG�WHLOZHLVH�QLFKW�
VFKOHFKWHU�DOV�EHL�IULVFK�JHVDPPHOWHQ�UH]HQWHQ�([HPSODUHQ�VHLQ�NDQQ�� 
�'LH�)DV]LQDWLRQ�JHUDGH�EHLP�)RVVLOLHQVDPPHOQ�EHVWHKW�LQ�YLHOHQ�)lOOHQ�VLFKHU�GDULQ��GDVV�GHU�
6DPPOHU� 5HVWH� YRQ�2UJDQLVPHQ� ILQGHW�� GLH� ZLH� LQ� HLQHU� =HLWNDSVHO� LQ� GLH� KHXWLJH� =HLW� �EHU-
NRPPHQ� VLQG� XQG� GLH� HLQH� SHUV|QOLFKH� XQG�RGHU� DXFK� �EHUJUHLIHQGH� %HGHXWXQJ� GDGXUFK�
EHNRPPHQ��GDVV�0HQVFKHQ�EHJLQQHQ��VLFK�PLW�LKQHQ�]X�EHIDVVHQ�� 
�2EZRKO�GLH�IRVVLOH�hEHUOLHIHUXQJ�YRQ�2UJDQLVPHQUHVWHQ�QDFK�GHU]HLWLJHU�.HQQWQLV��EHU���0UG��
-DKUH� LQ�GLH�(UGJHVFKLFKWH� ]XU�FNUHLFKW�� VLQG�JUXQGOHJHQGH�)UDJHQ�QDFK�GHU�(QWVWHKXQJ�GHV�
/HEHQV� QDFK� ZLH� YRU� QLFKW� HLQGHXWLJ� JHNOlUW�� ZHQQ� DXFK� WKHRUHWLVFK� EHUHLWV� XPIDQJUHLFK�
GLVNXWLHUW� �VLHKH� ]�%�� %ඖඑඓ� HW� DO�� ������ (ඊඍඔඑඖඏ� 	� )ඍඑඛගඍඔ� ������ 2ඛඋඐඕඉඖඖ� HW� DO�� ������
.කඉඖඍඖඌඖඓ�HW�DO��������� 
�-HGHU�0HQVFK� ZLUG�PLW� 6LFKHUKHLW� HLQH� 9RUVWHOOXQJ� YRP�%HJULII� Ä/HEHQ³� KDEHQ�� ]XPDO� GD� HU�
VHOEVW� /HEHZHVHQ� LVW�� (LQH� JHQDXH� XQG� DOOJHPHLQ� DN]HSWLHUWH� 'HILQLWLRQ� ]X� ILQGHQ�� VWHOOW� VLFK�
MHGRFK�DOV�NHLQHVIDOOV�HLQIDFK�KHUDXV�–�VLHKH�]�%��=ඐඝකඉඞඔඍඞ�	�$ඞඍගඑඛඞ��������7එකඉකඌ�HW�DO��
�����XQG�7කඑඎඖඞ�������/HW]WHUHU�DQDO\VLHUWH�LQVJHVDPW�����YHUVFKLHGHQH�YRUOLHJHQGH�'HIL�
QLWLRQHQ�GHV�%HJULIIHV�/HEHQ��YRQ�GHQHQ�NHLQH�DOOJHPHLQ�DQHUNDQQW�XQG�JHEUlXFKOLFK� LVW��ZDV�
DOOHLQ�VFKRQ�HLQH�$XVVDJH��EHU�GLH�6FKZLHULJNHLWHQ�GHV�*HJHQVWDQGHV�WlWLJW� 
�)�U�GHQ�%OLFNZLQNHO�GLHVHU�$UEHLW�VHL�EHVRQGHUV�DXI�GDV�%XFK�YRQ�6උඐකඌඑඖඏඍක��������������
YHUZLHVHQ�� GHU� VLFK� DOV� 3K\VLNHU� XQG� HLQHU� GHU� 9lWHU� GHU� 4XDQWHQSK\VLN� GHP� %HJULII� /HEHQ�
VSH]LHOO�DXV�SK\VLNDOLVFKHU�6LFKW�QlKHUWH� 
�*UXQGVlW]OLFK� EHVWHKW� MHGHU� 2UJDQLVPXV� DXV� GHQ� JOHLFKHQ� DWRPDUHQ� XQG� VXEDWRPDUHQ�
%DXVWHLQHQ�� GLH� DXFK� GLH� JHVDPWH� XQEHOHEWH� 1DWXU� DXIEDXHQ�� XQWHUOLHJW� VRPLW� DXFK� GHQ�
JOHLFKHQ�SK\VLNDOLVFKHQ�*HVHW]HQ�XQG�VWHKW�PLW�GHU�8PZHOW�LQ�HLQHP�VWlQGLJHQ�$XVWDXVFK�YRQ�
0DWHULH� XQG� (QHUJLH�� 'LH� 6WHXHUXQJ� GHU� 9RUJlQJH� LP� 2UJDQLVPXV� ZLUG� YRQ� HLQHU� YHUKlOW�
QLVPl�LJ�NOHLQHQ��DEHU�WURW]GHP�VHKU�VWDELOHQ�*UXSSH�YRQ�$WRPHQ��GHU�'1$���EHUQRPPHQ�� 
�$OOH� SK\VLNDOLVFKHQ� .|USHU� QHLJHQ� JHVHW]Pl�LJ� GD]X�� LQ� HLQHQ� WKHUPRG\QDPLVFKHQ�
*OHLFKJHZLFKWV]XVWDQG��EHU]XJHKHQ�� LQ� GHP�GLH�PD[LPDOH�(QWURSLH� E]Z��8QRUGQXQJ�HUUHLFKW�
ZLUG��2UJDQLVPHQ�MHGRFK�HQW]LHKHQ�VLFK��]XPLQGHVW�I�U�HLQH�EHVWLPPWH�=HLW��GLHVHP�hEHUJDQJ�� 



�� 

 

1DFK� 6උඐකඌඑඖඏඍක� LVW� HV� ]ZHLIHOORV� VR�� GDVV� GLH� 1DKUXQJ�� GLH� HLQ� 2UJDQLVPXV� DXIQLPPW��
HLQHQ�K|KHUHQ�2UGQXQJVJUDG�KDW��DOV�GLH�6WRIIH��GLH�NRQWLQXLHUOLFK�DXVJHVFKLHGHQ�ZHUGHQ�� 
�$OV� EHVWLPPHQGHV� 3ULQ]LS�� ZLH� 2UJDQLVPHQ� GHQ� hEHUJDQJ� LQ� GDV� WKHUPRG\QDPLVFKH�
*OHLFKJHZLFKW� � � 7RG�� YHU]|JHUQ�� VDK� 6උඐකඌඑඖඏඍක� GHVKDOE� 2UGQXQJ�� G�K��� 2UJDQLVPHQ�
HUK|KHQ�GLH�(QWURSLH�GHV�*HVDPWV\VWHPV��N|QQHQ�GDI�U�DEHU�GHQ�HLJHQHQ�2UGQXQJV]XVWDQG�
VWDELO�KDOWHQ��LQGHP�VLH�SUDNWLVFK�2UGQXQJ�DXV�GHU�8PZHOW�HQWQHKPHQ��'LH�2UGQXQJVELODQ]�GHV�
*HVDPWV\VWHPV��1DWXU��$OO��EOHLEW�QDW�UOLFK�OHW]WHQ�(QGHV�VWHWV�JOHLFK�� 
�$XFK�6උඐකඌඑඖඏඍක�YHU]LFKWHWH� DXI� HLQH�'HILQLWLRQ� GHV�%HJULIIHV� Ä/HEHQ³��PDFKWH�PLW� VHLQHU�
6FKULIW� MHGRFK� GHXWOLFK�� GDVV� /HEHQ� LQ� DOOHQ� VHLQHQ� (UVFKHLQXQJVIRUPHQ� �HLQVFKOLH�OLFK� GHV�
PHQVFKOLFKHQ�%HZXVVWVHLQV��VFKOLFKW�HLQ�6HOEVWRUJDQLVDWLRQVSUR]HVV�DQ�VLFK�XQEHOHEWHU�0DWH�
ULH�LVW�� 
�8QWHU� 6HOEVWRUJDQLVDWLRQ� ZHUGHQ� DOOJHPHLQ� 3UR]HVVH� YHUVWDQGHQ�� GLH� LQ� �EHUNULWLVFKHP� $E�
VWDQG�]XP�WKHUPRG\QDPLVFKHQ�*OHLFKJHZLFKW�YHUODXIHQ�XQG�GXUFK�V\VWHPLPPDQHQWH�.UlIWH�]X�
2UGQXQJVVWUXNWXUHQ� I�KUHQ��1RWZHQGLJ� VLQG�GDI�U�EHVWLPPWH�*UXQGEHGLQJXQJHQ��ZLH� ]�%��GLH�
2IIHQKHLW�GHV�6\VWHPV�I�U�GHQ�$XVWDXVFK�YRQ�(QHUJLH��6WRIIHQ�RGHU�,QIRUPDWLRQ��1LFKWOLQHDULWlW�
GHU�LQQHUHQ�'\QDPLN�XQG�5�FNNRSSOXQJVHIIHNWH�� 
�,P� )DOOH� YRQ� /HEHZHVHQ�ZLUG� GLH� )XQNWLRQ� GHV� 6WRIIZHFKVHOV� DXV� WKHUPRG\QDPLVFKHU�6LFKW�
GDULQ�JHVHKHQ��GLH�VWHWV�JHJHQZlUWLJH�2UJDQLVPXV-(QWURSLH�GXUFK�$XIQDKPH�IUHPGHU�0DWHULH�
XQG� (QHUJLH� DXV]XJOHLFKHQ� XQG� GXUFK� 6WRII-� XQG� :lUPHDXVWDXVFK� DQ� GLH� 8PJHEXQJ� DE�
]XJHEHQ��VLHKH�(ඊඍඔඑඖඏ�	�)ඍඑඛගඍඔ�������(ඊඍඔඑඖඏ�������� 
�.HQQ]HLFKHQ� GLHVHU� 3UR]HVVH� VLQG� GLH� 6WDELOLWlW� JHJHQ�EHU� NOHLQHQ� 6W|UXQJHQ� XQG� GDV�
1LFKWJHEXQGHQVHLQ�DQ�VSH]LHOOH�6WRIINODVVHQ�� 
�6ROFKH� VWDELOHQ� UlXPOLFKHQ�� ]HLWOLFKHQ� XQG� UDXP]HLWOLFKHQ� 6WUXNWXUHQ�� GLH� VLFK� DEVHLWV� GHV�
*OHLFKJHZLFKWV]XVWDQGHV�LP�QLFKWOLQHDUHQ�%HUHLFK�DXVELOGHQ�N|QQHQ��ZHUGHQ�DXFK�DOV�GLVVLSD�
WLYH�6WUXNWXUHQ�EH]HLFKQHW��(ඊඍඔඑඖඏ�	�)ඍඑඛගඍඔ�������� 
�3UR]HVVH�YRQ�6HOEVWRUJDQLVDWLRQ�VLQG�LQ�GHU�XQEHOHEWHQ�1DWXU��NHLQHVIDOOV�VHOWHQ��$EE�����XQG�
MHGHP�JHRORJLVFK�,QWHUHVVLHUWHQ�JHOlXILJ��ZHQQ�PDQ�]�%��DQ�.ULVWDOOELOGXQJ��GLH�)RUPDWLRQ�YRQ�
:LQG-� XQG�:HOOHQULSSHOQ� LP�6WUDQGVDQG� �$EE�� ��$���0DQJDQGHQGULWHQ�� .LHVHOULQJH� �$EE�� ��%�
XQG�&��RGHU�GLH�EHNDQQWHQ�:HVWHUVWHWWHQ-0XVWHU�GHQNW��VLHKH�6උඐඟඍඑඏඍකග�	�)කඉඖජ��������'LH�
)DV]LQDWLRQ� XQG� bVWKHWLN� YRQ� 6HOEVWRUJDQLVDWLRQVYRUJlQJHQ� LP� *UHQ]EHUHLFK� ]ZLVFKHQ� GHU���
(QHUJLH�YRQ�:DVVHU�XQG�:LQG�XQG�GHP�6WUDQGVDQG�ZXUGH�]�%��YRQ�*කඑ������PLW�]DKOUHLFKHQ�
%LOGHUQ�HLQJHIDQJHQ�� 
�0|JOLFKHUZHLVH�XQJHZRKQW�HUVFKHLQW�QXU�GHU�%H]XJ�VROFKHU�9RUJlQJH�DXI�GLH�EHOHEWH�1DWXU�–�
MHGRFK�KDQGHOW�HV�VLFK�VWHWV�DXFK�XP�HLQHQ�%HOHJ�I�U�6HOEVWRUJDQLVDWLRQ��ZHQQ�GHU�6DPPOHU�HLQ�
�*HVFKLHEH-�IRVVLO�LQ�VHLQHQ�+lQGHQ�KlOW�� 
 
 

'LH�)UDQNIXUWHU�(YROXWLRQVWKHRULH 
 
$XVJHKHQG� YRQ� GHUDUWLJHQ� hEHUOHJXQJHQ� ZXUGH� YRQ� YHUVFKLHGHQHQ�:LVVHQVFKDIWOHUQ� VFKRQ�
VHLW�-DKU]HKQWHQ�EHPlQJHOW��GDVV�GLH�KHUN|PPOLFKH��NODVVLVFKH�(YROXWLRQVWKHRULH�'DUZLQV��GLH�
DOV� 7ULHEIHGHUQ� GHU� (YROXWLRQ� QXU� 0XWDWLRQHQ� XQG� 6HOHNWLRQ� DQVLHKW�� ]DKOUHLFKH� )UDJHQ� QLFKW�
EHDQWZRUWHW� 
�)DNWRUHQ��GLH�GLH�(YROXWLRQ�LQ�PLQGHVWHQV�JOHLFKHP��ZHQQ�QLFKW�VWlUNHUHP��0D�H�EHHLQIOXVVHQ��
VLQG�]�%��GLH�SK\VLNDOLVFKHQ�*HVHW]H��WKHUPRG\QDPLVFKH�+DXSWVlW]H���GLH�SK\VLNDOLVFKHQ�XQG�
FKHPLVFKHQ� (LJHQVFKDIWHQ� GHU� 0DWHULH�� DXV� GHQHQ� GLH� 2UJDQLVPHQ� DXIJHEDXW� VLQG� XQG� GLH�
EHUHLWV�LP�9RUIHOG�HLQHV�EHVWLPPWHQ�%HWUDFKWXQJV]HLWUDXPHV�JHJHEHQHQ�.|USHUNRQVWUXNWLRQHQ�
LQ�GHU�6LFKWZHLVH�DOV�K\GUDXOLVFK-PXVNXO|VH�6\VWHPH��GLH�VLFK�GDGXUFK�QLFKW� LQ� MHGH�EHOLHELJH�
5LFKWXQJ�HQWZLFNHOQ�N|QQHQ�� 
�(V� LVW� VHKU� ZDKUVFKHLQOLFK�� GDVV� GLH� '1$-.HWWH� DOOHLQ� QLFKW� DOOH� QRWZHQGLJHQ� ,QIRUPDWLRQHQ����
HQWKDOWHQ�NDQQ��GD�VLH�VWHWV�LQ�HLQ�NRPSOHWWHV�FKHPLVFKHV�XQG�SK\VLNDOLVFKHV�*HI�JH��(L]HOOH��
HLQJHEHWWHW�VHLQ�PXVV��XP�]X�IXQNWLRQLHUHQ�XQG�GDVV�GLH�SK\VLNDOLVFKHQ�(LJHQVFKDIWHQ�GHU�0D�
WHULH�� DXV� GHQHQ� GHU� 2UJDQLVPXV� DXIJHEDXW� ZLUG�� QLFKW� %HVWDQGWHLO� GHU� ,QIRUPDWLRQ� GHU� '1$�
VHLQ� N|QQHQ��0LWWOHUZHLOH�JLEW� HV�+LQZHLVH�GDUDXI��GDVV�GLH�*HQDNWLYLWlW� YRQ�FKHPLVFKHQ�XQG�
PHFKDQLVFKHQ�8PJHEXQJVIDNWRUHQ�EHHLQIOXVVW�ZLUG��%ඍකඍඑගඍක-+ඉඐඖ�������XQG�GDVV�DXFK�GDV�
9HUKDOWHQ�HLQHV�2UJDQLVPXV�GHVVHQ�0RUSKRORJLH�VWHXHUQ�NDQQ��3ඍගඍකඛ�������� 
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$EE�����$EIOLH�HQ�YRQ�%RGHQEHVWDQGWHLOHQ��EHU�HLQ�6DQGNOLII�EHL�'UDQVNH�5�JHQ�QDFK�VWDUNHQ�5HJHQ�
IlOOHQ�DOV�%HLVSLHO�I�U�6HOEVWRUJDQLVDWLRQ��$XIQDKPH�YRP�������������+|KH�GHU�6WUXNWXU�FD����0HWHU�� 
%HDFKWH�GLH�JOHLFKVLQQLJH�$XVULFKWXQJ�GHU�$EIOXVVEDKQHQ�PLW�HWZD�JOHLFKHQ�$EVWlQGHQ�XQG�GLH�$XVELO�
GXQJ�YRQ�FKDUDNWHULVWLVFKHQ�:�OVWHQ�MHZHLOV�LP�OLQNHQ�REHUHQ�%HUHLFK�GHU�%DKQHQ�� 
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$EE�����6HOEVWRUJDQLVDWLRQ��$�:HOOHQULS�
SHOQ�DP�6WUDQG�YRQ�%LQ]�5�JHQ��
������������%�.LHVHOULQJ������FP��DXI�
HLQHU�$XVWHUQNODSSH��3\FQRGRQWH�YHVLFX�
ODUH���*HVFKLHEH�YRQ�7HXVLQ�EHL�'HPPLQ��
FROO��*ULPPEHUJHU��1U��������&�.LHVHOULQ�
JH����FD����PP��LP�3DQ]HU�HLQHV�OLFKLGHQ�
7ULORELWHQ��,QQHQVHLWH�GHV�.RSIVFKLOGHV���
2VWVHHNDONJHVFKLHEH�DXV�GHP�7DJHEDX�
%HUJKRO]-1RUG�8FNHUPDUN��FROO��*ULPP�
EHUJHU��1U������F�� 



�� 

 

%HLVSLHOKDIW� ]X�HUZlKQHQ�ZlUH� LQ�GLHVHP�=XVDPPHQKDQJ�GLH� MHGHUPDQQ�EHNDQQWH�0HWDPRU�
SKRVH� YRQ� GHU� 5DXSH� ]XP�6FKPHWWHUOLQJ�� HLQ� )DOO�� LQ� GHP�GXUFK� HLQ� LGHQWLVFKHV�*HQRP� HLQ�
MHZHLOV�NRPSOHWW�YHUVFKLHGHQHU�3KlQRW\S�HU]HXJW�ZLUG�� 
�.ULWLVFK�VLQG�EHVRQGHUV�GLH�%HJULIIH�GHU�$QSDVVXQJ�E]Z��6HOHNWLRQ�]X�VHKHQ��GLH� LQ�GHU�'DU�
ZLQVFKHQ�7KHRULH�JUR�H�%HGHXWXQJ�KDEHQ� 
�.RQVHTXHQW�DQJHZHQGHW��VDJHQ�VLH�DXV��GDVV�GLH�8UVDFKH�GHU�$QSDVVXQJ�E]Z��1LFKWDQSDV�
VXQJ�DX�HUKDOE�GHU�2UJDQLVPHQ��LQ�GHU�8PZHOW��OLHJW�XQG�GDVV�SUDNWLVFK�DOOH�KHXWH�QLFKW�PHKU�
H[LVWLHUHQGHQ�2UJDQLVPHQ�RIIHQVLFKWOLFK�QLFKW�DXVUHLFKHQG�DQ�GLHVH�8PZHOW�DQJHSDVVW�ZDUHQ�� 
�$EJHVHKHQ�GDYRQ��GDVV�JUXQGVlW]OLFK�MHGHU�2UJDQLVPXV��GHU�DQ�HLQHU�EHVWLPPWHQ�6WHOOH�HLQHV�
gNRV\VWHPV�]XU�:HOW�NRPPW�XQG�VLFK�HQWZLFNHOW��DQ�GLHVHQ�/HEHQVUDXP�DQJHSDVVW�VHLQ�PXVV��
GD�HU�VRQVW�QLFKW�HQWVWHKHQ�Z�UGH� �YJO��-ෂඖඏඍක�������ZXUGH�VFKRQ�VHLW�YLHOHQ�-DKUHQ�GDUDXI�
KLQJHZLHVHQ��GDVV�2UJDQLVPHQ�LKUH�8PZHOW�VHOEVW�JHVWDOWHQ�XQG�DXFK�LKUHUVHLWV�HLQ�JHRORJLVFK�
ZLUNHQGHU�)DNWRU�VLQG�� 
�'LH� 5LFKWLJNHLW� GLHVHV� 'HQNDQVDW]HV� NDQQ� PDQ� VLFK� OHLFKW� YRU� $XJHQ� I�KUHQ�� ZHQQ� PDQ�
EHGHQNW��GDVV�GLH�=XVDPPHQVHW]XQJ�GHU�$WPRVSKlUH�GXUFK�GLH�3KRWRV\QWKHVH�GHU�3IODQ]HQ�
�6DXHUVWRIISURGXNWLRQ�� E]Z�� GLH�%LQGXQJ� YRQ�.RKOHQGLR[LG� �]�%�� LQ� NDONLJHQ�.RUDOOHQVNHOHWWHQ��
:lOGHUQ�RGHU�GXUFK�6WURPDWROLWKELOGXQJ��HQWVFKHLGHQG�EHHLQIOXVVW�ZLUG��+LHUEHL�VSLHOHQ�ZHLWHUH�
)DNWRUHQ�HLQH�5ROOH��ZLH�GLH�LP�0HHUZDVVHU�LQ�JLJDQWLVFKHQ�0HQJHQ�YRUNRPPHQGHQ�9LUHQ��GLH�
ZLHGHUXP�I�U�GLH�9HUEUHLWXQJ�GHV�3K\WKRSODQNWRQV�DOV�6DXHUVWRIISURGX]HQW�OLPLWLHUHQG�ZLUNHQ�� 
�:HLWHUKLQ� EHHLQIOXVVW� GLH� 3IODQ]HQGHFNH� GHU� (UGREHUIOlFKH� GLH� $OEHGR� �5�FNVWUDKOIlKLJNHLW��
XQG�GDPLW�GLH�JOREDOH�7HPSHUDWXU��0LNURRUJDQLVPHQ�ZDUHQ�XQG�VLQG�PLWEHWHLOLJW�DQ�GHU�(QWVWH�
KXQJ�ULHVLJHU�(U]-�XQG�gOODJHUVWlWWHQ�XQG�HV�JLEW�VRJDU�'HQNDQVlW]H�LQ�GLH�5LFKWXQJ��GDVV�GLH�
0DVVH� GHU� LQ� GHU� (UGJHVFKLFKWH� JHELOGHWHQ� ELRJHQHQ� 6HGLPHQWH� �VHGLPHQWlUHU� .DONVWHLQ��
P|JOLFKHUZHLVH� (LQIOXVV� DXI� GDV� SODWWHQWHNWRQLVFKH� *HVFKHKHQ� KDWWH� �VLHKH� *ඝගඕඉඖඖ� 	�
(ඌඔඑඖඏඍක������XQG�/ඍඞඑග�	�6උඐඔජ�������� 
�'LH� JUDYLHUHQGH� %HHLQIOXVVXQJ� JHRORJLVFKHU� XQG� DWPRVSKlULVFKHU� 3UR]HVVH� GXUFK� /HEHQV�
YRUJlQJH�LVW�EHUHLWV�VHLW�GHP�WLHIHQ�8QWHUNDPEULXP�QDFKJHZLHVHQ��0ණඖඏඉඖ�	�%ඝඉගඑඛ������� 
9RQ�PDQFKHQ� $XWRUHQ�ZLUG� GLH� %LRVSKlUH� LQ� LKUHU�*HVDPWKHLW� DOV� HLQ� ]XVDPPHQKlQJHQGHV��
SUR]HVVKDIWHV�*HVFKHKHQ�JHVHKHQ��GDV�GLH�JU|�WH�(LQKHLW�GHV�/HEHQV�DXI�GHU�(UGH�GDUVWHOOW��
ZlKUHQG�GDV��ZDV�KHUN|PPOLFKHUZHLVH�DOV� LQGLYLGXHOOHU�2UJDQLVPXV�DQJHVHKHQ�ZLUG�� OHGLJOLFK�
PHKU� RGHU� ZHQLJHU� LQGLYLGXDOLVLHUWH� E]Z�� GLH� DP� ZHLWHVWHQ� LQGLYLGXDOLVLHUWHQ� %LRV\VWHPH� DOV�
%DXVWHLQH�GHU�%LRVSKlUH�VLQG��/ඍඞඑග�	�6උඐඔජ��������$XFK�GLHVH�hEHUOHJXQJ�OlVVW�VLFK�OHLFKW�
EHJU�QGHQ��ZHQQ�PDQ�EHGHQNW��GDVV�HV�ZLUNOLFK�DXWRQRP�H[LVWLHUHQGH�2UJDQLVPHQ�SUDNWLVFK�
QLFKW�JLEW��$XFK�HLQ�PHQVFKOLFKHU�2UJDQLVPXV�H[LVWLHUW�QXU�LQ�6\PELRVH�PLW�%LOOLRQHQ�'DUP-�XQG�
+DXWEDNWHULHQ�DXV�FD���������YHUVFKLHGHQHQ�$UWHQ� �FD���-��NJ�0DVVH��VLHKH�]�%��6එඍඏඕඝඖඌ-
6උඐඝඔජඍ�������6උඐෂගග�������� LQ�GLH�'1$�HLQJHEDXWHU�)UHPG-'1$� �HWZD����GHV�JHVDPWHQ�
PHQVFKOLFKHQ� *HQRPV� VWDPPHQ� XUVSU�QJOLFK� YRQ� 5HWURYLUHQ�� XQG� GLYHUVHQ� 3DUDVLWHQ� E]Z��
.RPPHQVDOHQ� �]�%�� +DDUEDOJPLOEHQ�'HPRGH[� VS���� 0HQVFKOLFKH�'DUPEDNWHULHQ� EHHLQIOXVVHQ�
QDFK�QHXHQ�8QWHUVXFKXQJHQ�VRJDU�GLH�)XQNWLRQ�GHV�]HQWUDOHQ�1HUYHQV\VWHPV��6උඐෂගග������� 
�'LH�LQ�JOREDOHP�0D�VWDE�H[WUHP�ZLFKWLJHQ�3UR]HVVH�YRQ�$WPXQJ�XQG�6WRIIZHFKVHO�VLQG�]XGHP�
QXU�PLW�+LOIH�YRQ�&\DQREDNWHULHQ�XQG�DHUREHQ�%DNWHULHQ�P|JOLFK��GLH�YRQ�2UJDQLVPHQ�EHUHLWV�LQ�
GHU�)U�K]HLW�GHV�/HEHQV�LQ�GHQ�HLJHQHQ�.|USHU�LQWHJULHUW�ZXUGHQ��&KORURSODVWHQ�GHU�3IODQ]HQ��
0LWRFKRQGULHQ�LQ�GHQ�=HOOHQ�GHU�WLHULVFKHQ�/HEHZHVHQ��� 
�$XFK� KLHULQ� OLHJHQ� GLH�6FKZLHULJNHLWHQ�� %HJULIIH�ZLH� Ä/HEHQ³� RGHU� Ä2UJDQLVPXV³� HLQGHXWLJ� ]X�
GHILQLHUHQ�� 
 
'LH�)UDQNIXUWHU�(YROXWLRQVWKHRULH�VLHKW�2UJDQLVPHQ�JHQHUHOO�DOV�HQHUJLHZDQGHOQGH�.RQVWUXNWLR�
QHQ��GLH�ZLH�DOOH�SK\VLNDOLVFKHQ�.|USHU�GHQ�+DXSWVlW]HQ�GHU�7KHUPRG\QDPLN�XQWHUOLHJHQ��G�K���
DOOH� SK\VLRORJLVFKHQ� 9RUJlQJH�� GLH� LP� .|USHU� DEODXIHQ�� HUK|KHQ� LPPHU� GHQ� (QWURSLH]XVWDQG�
GLHVHV� .|USHUV�� 'HU� 2UJDQLVPXV� ZLUNW� GHP� GXUFK� GLH� $XIQDKPH� YRQ� (QHUJLH� XQG� 0DWHULH�
HQWJHJHQ�� GLH� ]X� KRFKJHRUGQHWHQ�� IXQNWLRQHOO� ]XP� .|USHU� JHK|UHQGHQ� (LQKHLWHQ� JHIRUPW�
ZHUGHQ��ZDV�]X�SHUPDQHQW�QHXHQ�(QWURSLH]XVWlQGHQ�I�KUW� 
�'LH� )ROJH� LVW� HLQ� NRQWLQXLHUOLFKHU�:DQGHO�� GD� QDFK� .HQQWQLVVHQ� DXV� GHU� 4XDQWHQSK\VLN� XQG�
7KHUPRG\QDPLN�NHLQ�QDW�UOLFKHU�3UR]HVV�H[DNW�VR�DEOlXIW�ZLH�HLQ�YRUKHULJHU�RGHU�NRPPHQGHU�
3UR]HVV�–� GLH�(YROXWLRQ� LVW� GDQQ� HLQIDFK� GLH� ]ZDQJVOlXILJH� )ROJH� GLHVHV� SHUPDQHQWHQ�:DQ�
GHOV��GLH�2UJDQLVPHQ�HU]HXJHQ��EHU�5�FNNRSSOXQJVSUR]HVVH�GLH�(YROXWLRQ�VHOEVW�� 



�� 

 

 
 
9HUEXQGHQ�GDPLW�LVW�DXFK�HLQ�.ULWHULXP�I�U�GLH�5LFKWXQJ�HYROXWLRQlUHU�3UR]HVVH��GLH�LPPHU�HLQH�
gNRQRPLVLHUXQJ�XQG�2SWLPLHUXQJ�GHU�.RQVWUXNWLRQ�]XU�)ROJH�KDEHQ�XQG�VLFK�GDKHU�DXFK�QLFKW�
XPNHKUHQ�N|QQHQ��*ඝඌ������� 

$EE�����ULQJI|UPLJH�6WUXNWXUHQ�LQ�GHU�5LQGH�HLQHV�%HUJDKRUQV��GLH�DQ�DQRUJDQLVFKH�6WUXNWXUHQ�ZLH�.LH�
VHOULQJH�HULQQHUQ��(V�KDQGHOW�VLFK�XP�HLQH�I�U�GLH�%DXPDUW�W\SLVFKH�(UVFKHLQXQJ��GLH�*HQHVH�LVW�XQNODU��
6WDQGRUW��(LQJDQJVEHUHLFK�HLQHU�YHUPXWOLFK�IU�KPLWWHODOWHUOLFKHQ�%XUJDQODJH��%XUJ�DP�6FKZDU]HQ�6HH�
EHL�)UDQ]HQVEHUJ��LP�)RUVW�]ZLVFKHQ�1HXNDOHQ�XQG�0DOFKLQ�0HFNOHQEXUJLVFKH�6FKZHL]�� 



�� 

 

%HDFKWHQVZHUW� XQG� JUXQGVlW]OLFK� DQGHUV� DOV� LQ� GHU� NODVVLVFKHQ� %LRORJLH� XQG� 'DUZLQVFKHQ���
(YROXWLRQVWKHRULH�LVW�LQ�GHU�)UDQNIXUWHU�(YROXWLRQVWKHRULH�GLH�$XIIDVVXQJ�XQG�%HVFKUHLEXQJ�YRQ�
2UJDQLVPHQ�DOV�K\GUDXOLVFKH�.RQVWUXNWLRQHQ�� 
�'LHVH�$XIIDVVXQJ� LVW� MHGRFK�NHLQHVIDOOV�PLW�HLQHU�SULPLWLYHQ�PHFKDQLVWLVFKHQ�$XIIDVVXQJ�j� OD�
5HQp�'HVFDUWHV�]X�YHUJOHLFKHQ��GHU�7LHUH�DOV�0DVFKLQHQ�VDK��VRQGHUQ�HQWVSULQJW�HLQIDFK�GHU�
1RWZHQGLJNHLW��HLQ�REMHNWLYHV�XQG��EHUSU�IEDUHV�0RGHOO� I�U�GLH�%HVFKUHLEXQJ�YRQ�/HEHZHVHQ�
E]Z��LKUHU�RUJDQLVFKHQ�.RQVWUXNWLRQ�]X�HU]HXJHQ�� 
�'HU� NRQVWUXNWLRQVPRUSKRORJLVFKH� 2UJDQLVPXVEHJULII� JHKW� GDYRQ� DXV�� GDVV� 2UJDQLVPHQ� DXV�
FKHPLVFKHQ�9HUELQGXQJHQ�DXIJHEDXW�VLQG��GLH�QXU�LQ�ZlVVULJHU�/|VXQJ�UHDJLHUHQ�N|QQHQ��)�U�
GHQ� JH]LHOWHQ� XQG� NRQWUROOLHUWHQ�$EODXI� GHU� QRWZHQLJHQ� FKHPLVFKHQ� 3UR]HVVH� LVW� GLH� =XVDP�
PHQIDVVXQJ�]X�(LQKHLWHQ�ZLH�/LSLGPHPEUDQHQ��%LQGHJHZHEVK�OOHQ�RGHU�(SLWKHOLHQ�HUIRUGHUOLFK��
'LH�)O�VVLJNHLW�LQQHUKDOE�GHU�0HPEUDQHQ�VWHKW�XQWHU�'UXFN��'HUDUWLJH�.RQVWUXNWLRQHQ�DXV�IOH[L�
EOHU�+�OOH�XQG�XQWHU�'UXFN�VWHKHQGHU�)�OOXQJ�VLQG�K\GUDXOLVFKH�6\VWHPH��3QHXV���:HLWHUH�.RQ�
VWUXNWLRQVPHUNPDOH��ZLH�]XJIHVWH�)DVHUQ�XQG�)LEULOOHQ��VRUJHQ�I�U�GLH�)RUPJHEXQJ�XQG�6WDELO�
LWlW�GHV�6\VWHPV�XQG�HUP|JOLFKHQ�GLH�'XUFKI�KUXQJ�YRQ�%HZHJXQJHQ� 
�'LH�.RPSRQHQWHQ�HLQHV�2UJDQLVPXV�DUEHLWHQ� O�FNHQORV�NRKlUHQW�]XVDPPHQ��GLH�QRWZHQGLJH�
(QHUJLHZDQGOXQJ�LP�2UJDQLVPXV�ZLUG�GXUFK�GLH�.|USHUNRQVWUXNWLRQ�VHOEVW�]ZDQJVJHI�KUW��YHU�
JOHLFKEDU�]�%��PLW�GHQ�9RUJlQJHQ�LQ�HLQHP�9HUEUHQQXQJVPRWRU��� 
�(LQ�ZHLWHUHU�ZLFKWLJHU�8QWHUVFKLHG�]XU�NODVVLVFKHQ�$XIIDVVXQJ�LVW�DXFK�GLH�$XVVDJH��GDVV�2U�
JDQLVPHQ�VLFK�VHOEVWlQGLJ� LQ�(QHUJLHVWU|PH�XQG�1DKUXQJVUHVVRXUFHQ�GHU�8PZHOW�HLQJOLHGHUQ�
XQG�GLHVH�8PZHOW�PD�JHEOLFK�PLWEHVWLPPHQ�� G�K�� QLFKW� GLH�8PZHOW� VRUJW� I�U� GLH�$QSDVVXQJ��
VRQGHUQ�GLH�2UJDQLVPHQ�VXFKHQ�VHOEVW�GLH�I�U�GLH�JHJHEHQH�.|USHUNRQVWUXNWLRQ�SDVVHQGH�8P�
ZHOW�DXI�XQG�JHVWDOWHQ�GLHVH�DNWLY�� 
�0LW�+LOIH�GLHVHU�'HQNDQVlW]H�NRQQWHQ�EH]�JOLFK�GHU�6WDPPHVJHVFKLFKWH�GHU�2UJDQLVPHQ�QHXH�
(UNHQQWQLVVH�JHZRQQHQ�ZHUGHQ�XQG�HV�ZXUGHQ�GLH�+DXSWHYROXWLRQVOLQLHQ�GHV�7LHUUHLFKHV��DXV�
JHKHQG�YRQ�HLQHU�*UXQGNRQVWUXNWLRQ��QHX�UHNRQVWUXLHUW��*ඝඌ������� 
 
 

.RQVWUXNWLRQVPRUSKRORJLH�XQG�0RUSKRG\QDPLN 
 

8P�/HEHZHVHQ�LQ�LKUHU�)XQNWLRQ�HUIDVVHQ�XQG�LKUH�(YROXWLRQVJHVFKLFKWH�EHJUHLIHQ�]X�N|QQHQ��
ZXUGHQ�YHUVFKLHGHQH�'HQNDQVlW]H�HQWZLFNHOW�� 
�%HUHLWV� LQ� GHQ� ����HU� -DKUHQ� ZXUGHQ� GXUFK� +HUPDQQ�:ඍඊඍක� �:ඍඊඍක� ������ JUXQGOHJHQGH�
,GHHQ�]XU�.RQVWUXNWLRQVPRUSKRORJLH� IRUPXOLHUW��GLH� VSlWHU��DXFK�GXUFK�GLH�$UEHLW� GHV�6RQGHU�
IRUVFKXQJVEHUHLFKHV�����GHU�'HXWVFKHQ�)RUVFKXQJVJHPHLQVFKDIW��ZHLWHUHQWZLFNHOW�ZXUGHQ� 
�*UXQG� ZDUHQ� RIIHQVLFKWOLFKH� 'HIL]LWH� GHU� KHUN|PPOLFKHQ� 0RUSKRORJLH�� GLH� QHXH� XQG� XPIDV�
VHQGHUH�6LFKWZHLVHQ�QRWZHQGLJ�PDFKWHQ� 
�9RQ�:ඍඊඍක� ����� ZXUGH� �EULJHQV� DXFK� H[SOL]LW� DXI� GLH� 5ROOH� GHU� )RUVFKHUSHUV|QOLFKNHLWHQ��
�EHUNRPPHQH�'HQNWUDGLWLRQHQ�� JHVHOOVFKDIWOLFKH�8PVWlQGH�XQG�GDV�3UREOHP�GHU�0XWWHUVSUD�
FKHQ�E]Z��GHU�NRUUHNWHQ�VLQQJHPl�HQ�hEHUVHW]XQJ�ZLVVHQVFKDIWOLFKHU�7H[WH� LQ�DQGHUH�6SUD�
FKHQ�EHL�GHU�$XVJHVWDOWXQJ�XQG�:HUWXQJ�DOWHU�XQG�QHXHU�7KHRULHQ�KLQJHZLHVHQ�� 
�%HLP� HUZlKQWHQ� 6RQGHUIRUVFKXQJVEHUHLFK� ���� KDQGHOWH� HV� VLFK� XP� HLQ� $QIDQJ� GHU� ����HU�
-DKUH� DP� 6HQFNHQEHUJ-,QVWLWXW� LQ� )UDQNIXUW� D�� 0�� HWDEOLHUWHV� )RUVFKXQJVSURMHNW�� LQ� GHP� HV�
]XQlFKVW�XP�GDV�9HUVWlQGQLV�ELRORJLVFKHU�9RUJlQJH�GXUFK�$QDO\VH�QDW�UOLFKHU�.RQVWUXNWLRQHQ�
XQG�9HUJOHLFK�PLW� WHFKQLVFKHQ�.RQVWUXNWLRQHQ�JLQJ��'LH�)UDJHVWHOOXQJHQ�HUZHLWHUWHQ�VLFK�DEHU�
UDVFK��]�%��ELV�KLQ�]X�$QDO\VH�YRQ�PHQVFKOLFKHQ�6LHGOXQJVVWUXNWXUHQ�XQG� LKUHP�9HUKlOWQLV�]X�
QDW�UOLFKHQ� .RQVWUXNWLRQHQ�� (LQEH]RJHQ� LQ� GLH� )RUVFKXQJHQ� ZDUHQ� VFKOLH�OLFK� $UFKLWHNWHQ��
%DXLQJHQLHXUH�� 3DOlRQWRORJHQ� �GDUXQWHU� DXFK� $�� 6HLODFKHU��� %LRORJHQ�� 6WDGWSODQHU�� 3K\VLNHU�
XQG�3KLORVRSKHQ�XQG�HV� UHVXOWLHUWH�HLQH�JUR�H�$Q]DKO� YRQ�ZHJZHLVHQGHQ�9HU|IIHQWOLFKXQJHQ�
�VLHKH�5ඍඑඖඍක�������� 
�'LH� .RQVWUXNWLRQVPRUSKRORJLH� KDW� ]XP� =LHO�� ]X� HLQHP� IXQNWLRQHOOHQ� 9HUVWlQGQLV� GHU�
*HVDPWNRQVWUXNWLRQ� HLQHV� OHEHQGHQ� RGHU� IRVVLOHQ� 2UJDQLVPXV� ]X� JHODQJHQ�� ZREHL� DEHU�
YHUVFKLHGHQH�$QVlW]H�H[LVWLHUHQ��*UXQGVlW]OLFK�KDQGHOW�HV�VLFK�XP�HLQH�8QWHUVXFKXQJVZHLVH��
GLH� GLH� =XVDPPHQKlQJH� ]ZLVFKHQ� .|USHUEDX�� DQDWRPLVFKHQ� XQG� KLVWRORJLVFKHQ� 6WUXNWXUHQ��
(LJHQVFKDIWHQ�GHV�%DXPDWHULDOV�XQG�GLH�0HFKDQLVPHQ�GHU�)RUPHU]HXJXQJ�XQG�)RUPHUKDOWXQJ�
HLQHV�2UJDQLVPXV�EHWUDFKWHW��.ඝඔඔ�HW�DO��������*ඝඌ�	�6ඡඍඌ�������� 
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(LQ� QRFK�ZHLWHU� JHKHQGHU�$QVDW]�ZLUG�PLW� GHU�0RUSKRG\QDPLN� YRQ�$��6ඍඑඔඉඋඐඍක� YHUIROJW�� LQ�
GHUHQ�%HWUDFKWXQJHQ�DXFK�GLH�DXI�HLQHQ�2UJDQLVPXV�ZLUNHQGH�8PZHOWIDNWRUHQ��=HLW�XQG�GLH� 
(YROXWLRQVJHVFKLFKWH� GHU� EHUHLWV� LQ� GHQ� 9RUIDKUHQ� DQJHOHJWHQ� 6WUXNWXUHQ�� GLH� QLFKW� EHOLHELJ�
JHlQGHUW�ZHUGHQ�N|QQHQ��HLQJHKHQ�� 
�'LHVH�)DNWRUHQ�KDEHQ� I�U�GLH�)XQNWLRQ�XQG�0RUSKRORJLH�HLQHV�2UJDQLVPXV� LQ�JOHLFKHP�RGHU�
lKQOLFKHP�0D�H�%HGHXWXQJ�ZLH�GLH�JHQHWLVFKH�$XVVWDWWXQJ�XQG�N|QQHQ�VRPLW�QLFKW�DX�HU�$FKW�
JHODVVHQ�ZHUGHQ��VLHKH�6ඍඑඔඉඋඐඍක�	�&ඐඑඖජඍඑ�������.ඝඔඔ�HW�DO��������� 
�(LQH� DXVI�KUOLFKH� 'DUOHJXQJ� PLW� XPIDQJUHLFKHQ� %HLVSLHOHQ� HUIROJWH� LQ� GHP� SRVWKXP�
HUVFKLHQHQHQ�:HUN�Ä0RUSKRG\QDPLFV³��6ඍඑඔඉඋඐඍක��	�*එඛඐඔඑඋඓ�������� 
�'HU�(LQIOXVV�GLHVHU�lX�HUHQ�)DNWRUHQ�ZLUG�DXFK�EHL�GHU�%HWUDFKWXQJ�GHV�9HUKDOWHQV�YRQ�2UJD-
QLVPHQ�GHXWOLFK��ZHOFKHV�LQ�GHQ�6SXUHQIRVVLOLHQ��EHUOLHIHUW�LVW�XQG�PLW�UH]HQWHQ�%HLVSLHOHQ�YHU�
JOLFKHQ�ZHUGHQ�NDQQ��$XFK�9HUKDOWHQVZHLVHQ�YRQ�2UJDQLVPHQ�ZHUGHQ�QLFKW�DXVVFKOLH�OLFK�JH�
QHWLVFK�JHVWHXHUW��VRQGHUQ�VLQG�LQ�PLQGHVWHQV�JOHLFKHP�0D�H�YRQ�8PZHOWIDNWRUHQ�GHWHUPLQLHUW��
+LHU]X� JHK|UHQ� ]�%�� GLH� 9HUI�JEDUNHLW� E]Z�� (UUHLFKEDUNHLW� YRQ� 1DKUXQJVUHVVRXUFHQ�� GDV�
9RUKDQGHQVHLQ�YRQ�1DKUXQJVNRQNXUUHQWHQ�XQG�)UHVVIHLQGHQ��SK\VLNDOLVFKH�(LJHQVFKDIWHQ�GHV�
/HEHQVUDXPHV� XQG� GLH� JHQHUHOOH� UlXPOLFKH� 9HUWHLOXQJ� GHU� 1DKUXQJ� LP� /HEHQVUDXP���������������

$ % 
$EE�����/HEHQVVSXUHQ�DXV�*HVFKLHEHQ�GHV�8QWHUNDPEULXPV��0REHUJHOOD-6DQGVWHLQ���VWUDWLJUDSKLVFK�
YHUPXWOLFK�LQ�GHQ�%HUHLFK�GHU�DJURQRPLVFKHQ�5HYROXWLRQ�E]Z��GHU�NDPEULVFKHQ�6XEVWUDWUHYROXWLRQ�HLQ�
]XRUGQHQ��6LH�EHOHJHQ�GLH�EHJLQQHQGH�DNWLYH�9HUlQGHUXQJ�YRQ�/HEHQVUlXPHQ�GXUFK�%LRWXUEDWLRQ�XQG�
GHQ�(LQWUDJ�YRQ�)UHPGPDWHULDO�LQV�6XEVWUDW��VRZLH�GLH�$XVELOGXQJ�GLIIHUHQ]LHUWHU�9HUKDOWHQV-�XQG�(UQlK�
UXQJVZHLVHQ��$�&\OLQGULFKQXV�LVS���=XGDU��5�JHQ��+|KH�����FP��FROO��*ULPPEHUJHU��1U������D��%�3ODJLR�
JPXV�DUFXDWXV��/RNDOJHVFKLHEH�YRQ�(NHUXP�gODQG��/lQJH�GHU�6SXU�FD�����FP��FROO��*ULPPEHUJHU��1U��
������ 
 
$EE�����6�������5H]HQWH�/HEHQVVSXUHQ��$�6SXUHQ�YRQ�%RUNHQNlIHUQ��%XFKGUXFNHU��LQ�1DGHOKRO]ULQGH��
'XUFKPHVVHU�GHU�*lQJH�]ZLVFKHQ���XQG���PP���%�:HLGHVSXUHQ�YRQ�6FKQHFNHQ�DXI�39&-)ROLH�HLQHV�
+RFKEHHWHV��'LH�%UHLWH�GHU�NOHLQHQ�0lDQGHU�EHWUlJW�FD����PP��$EJHZHLGHW�ZXUGH�GHU�RUJDQLVFKH�%HODJ�
DXI�GHU�2EHUIOlFKH��GDUXQWHU�NRPPW�GLH�VFKZDU]H�)ROLH�]XP�9RUVFKHLQ�� 
�'HQ�6SXUHQ�ODVVHQ�VLFK�MHZHLOV�$XVVDJHQ�]XU�9HUWHLOXQJ�GHU�1DKUXQJVUHVVRXUFHQ��]XP�0RGXV�GHU�
)RUWEHZHJXQJ��GHP�:DFKVWXP�GHV�(U]HXJHUV��VLHKH�$��]XQHKPHQGHU�'XUFKPHVVHU�GHU�*lQJH���GHP�
.|USHUEDX�XQG�GHQ�0XQGZHUN]HXJHQ��]XP�$XVPD��GHU�VHLWOLFKHQ�.RSIEHZHJXQJ��VLHKH�%���]XP�(QW�
ZLFNOXQJVVWDQG�GHU�6LQQHVRUJDQH�XQG�GHV�1HUYHQV\VWHPV�VRZLH�GHU�(UQlKUXQJVZHLVH�GHV�(U]HXJHUV�
HQWQHKPHQ��'LH�0RUSKRORJLH�GHU�6SXUHQ�LVW�QLFKW�QXU�GXUFK�JHQHWLVFKH�3URJUDPPH��VRQGHUQ�DXFK�GXUFK�
GLH�SK\VLNDOLVFKHQ�(LJHQVFKDIWHQ�GHV�6XEVWUDWHV��GLH�9HUWHLOXQJ�GHV�1DKUXQJVDQJHERWHV�XQG�GDV�9RU�
KDQGHQVHLQ�YRQ�.RQNXUUHQWHQ��VLHKH�$��EHHLQIOXVVW��'LHVHOEHQ�(IIHNWH�VLQG�EHUHLWV�EHL�IRVVLOHQ�6SXUHQ�
VHLW�GHP�8QWHUNDPEULXP�]X�EHREDFKWHQ� 



�� 

 

,QWULQVLVFKH� )DNWRUHQ� VLQG� X�D�� GLH� 0RUSKRORJLH� GHV� 6SXUHQHU]HXJHUV�� GXUFK� GLH� $UW� XQG�
*HVFKZLQGLJNHLW�GHU�)RUWEHZHJXQJ�EHVWLPPW�ZHUGHQ��GDV�9RUKDQGHQVHLQ�XQG�GLH�)XQNWLRQ�YRQ�
6LQQHVRUJDQHQ�]XU�*HZLQQXQJ�YRQ�,QIRUPDWLRQHQ��EHU�GLH�8PZHOW��0|JOLFKNHLWHQ��GLHVH�,QIRU�
PDWLRQHQ� ]X� YHUDUEHLWHQ� �1HUYHQV\VWHP�� XQG� GDV� /HEHQVDOWHU� �VLHKH�.ඡ�	�3ඔගඖඑඋඓ�������
$EE���������� 
�/HEHQVVSXUHQ� �EHUOLHIHUQ� VRPLW� LPPHU� HLQH� hEHUODJHUXQJ� YHUVFKLHGHQHU� (LQIOXVVIDNWRUHQ� LQ�
ZHFKVHOQGHQ�$QWHLOHQ��$EE����������� 
�2IIHQVLFKWOLFK� I�KUHQ� EHVWLPPWH� 8PZHOWEHGLQJXQJHQ� �VR� XQWHUVFKLHGOLFK� VLH� ]XQlFKVW� DXFK�
ZLUNHQ�� XQG� NRQNUHWH� 1RWZHQGLJNHLWHQ�� ]�%�� DXI� *UXQG� EHVWLPPWHU� (UQlKUXQJVVWUDWHJLHQ�� ]X�
VHKU�lKQOLFKHQ�9HUKDOWHQV-�E]Z��6SXUHQPXVWHUQ� �VLHKH�6ඍඑඔඉඋඐඍක��������$OV�%HLVSLHOH�VHLHQ�
JHQDQQW�GDV�)UD�ELOG�YRQ�%RUNHQNlIHUQ��$EE����$���GLH�HLQH�G�QQH�6FKLFKW�]ZLVFKHQ�5LQGH�XQG�
+RO]�ÄDEZHLGHQ³��ZREHL�VHKU�lKQOLFKH�%LOGHU�HQWVWHKHQ��ZLH�EHL�EHUHLWV�VHLW�GHP�8QWHUNDPEULXP�
EHNDQQWHQ�/HEHQVVSXUHQ�DXV�7LHIVHHVHGLPHQWHQ� �6ඍඑඔඉඋඐඍක����������� I��� XQG� UH]HQWH�:HL�
GHVSXUHQ�YRQ�6FKQHFNHQ��$EE����%���/HW]WHUH�]HLJHQ�JUR�H�bKQOLFKNHLWHQ�PLW�XQWHUNDPEULVFKHQ�
PXWPD�OLFKHQ� :HLGHVSXUHQ� HUVWHU� 0ROOXVNHQ� RGHU� DXFK� PLW� GHQ� 0XVWHUQ� PlDQGULHUHQGHU�
6SXUHQ�DXV�GHP�)O\VFK��6ඍඑඔඉඋඐඍක�����������II���� 
�'LH�*HVDPWKHLW�GHU�QLFKWJHQHWLVFKHQ��GLH�*HQHWLN�DEHU��EHUSUlJHQGHQ�(LQIOXVVIDNWRUHQ�ZXUGH�
YRQ�6ඍඑඔඉඋඐඍක�	�*එඛඐඔඑඋඓ������DOV�ÄIDEULFDWLRQDO�QRLVH³�EH]HLFKQHW��ZDV� LP�'HXWVFKHQ�P|J-
OLFKHUZHLVH�VLQQJHPl��DOV�Ä+LQWHUJUXQGUDXVFKHQ³��EHUVHW]EDU�LVW�� 
�0RUSKRJHQHWLVFKH�*UXQGPXVWHU��GLH�DOV�(OHPHQWH�GHU�)RUPELOGXQJ�LQ�2UJDQLVPHQ�LPPHU�ZLH-
GHU� DXIWDXFKHQ�� ZXUGHQ� X�D�� LP�PLQHUDOLVLHUWHQ� 3QHX�� LP� ORJDULWKPLVFKHQ� .HJHOZDFKVWXP�� LQ�
IUDNWDOHQ�9HU]ZHLJXQJHQ�RGHU� LQ�=HEUDPXVWHUQ� LGHQWLIL]LHUW� �VLHKH�6ඍඑඔඉඋඐඍක�	�&ඐඑඖජඍඑ�������
6ඍඑඔඉඋඐඍක�������6ඍඑඔඉඋඐඍක�	�*එඛඐඔඑඋඓ��������%HLVSLHOH�I�U�GHUDUWLJH�(UVFKHLQXQJHQ�N|QQHQ�
OHLFKW� DXFK� DOV� *HVFKLHEH� JHIXQGHQ� ZHUGHQ�� 1DFKIROJHQG� ZHUGHQ� HLQLJH� *HVFKLHEHIXQGH�
YRUJHVWHOOW��DQ�GHQHQ�GLH�,GHHQ�GHV�PRUSKRG\QDPLVFKHQ�.RQ]HSWV�HUOlXWHUW�ZHUGHQ�N|QQHQ�� 
-� 0LQHUDOLVLHUWHU� 3QHX��'LHVH�.RQVWUXNWLRQVIRUP�NRPPW�EHL�YLHOHQ�YHUVFKLHGHQHQ�7LHUNODVVHQ�
YRU��JHOlXILJH�%HLVSLHOH�ZlUHQ�6FKLOGNU|WHQSDQ]HU��GHU�+LUQVFKlGHO�GHU�6lXJHWLHUH�RGHU�9RJHO�
HLHU��(LQ�ZHLWHUHV�EHNDQQWHV�%HLVSLHO�VLQG�6HHLJHOJHKlXVH��GLH�DXFK�VHKU�KlXILJH�*HVFKLHEH�
IXQGH�GDUVWHOOHQ��$EE�����XQG�MHGHP�*HVFKLHEHVDPPOHU�EHVWHQV�EHNDQQW�VLQG�� 
�%HVRQGHUV�GLH� LUUHJXOlUHQ�)RUPHQ��ZLH�GHU�KlXILJH�(FKLQRFRU\V��HULQQHUQ�DQ�DUFKLWHNWRQLVFKH�
.XSSHOEDXWHQ� RGHU� DQ� GLH� )RUP� IO�VVLJNHLWVJHI�OOWHU� %DOORQV� DXI� IHVWHU� 8QWHUODJH� �VLHKH�
6ඍඑඔඉඋඐඍක� 	� *එඛඐඔඑඋඓ� ������� 'DV� 6HHLJHOJHKlXVH� JHKRUFKW� GHQVHOEHQ� VWDWLVFKHQ� *H�
VHW]Pl�LJNHLWHQ� XQG� VWHOOW� GLH� RSWLPDOH� /|VXQJ� GDU�� XP� PD[LPDOH� 'UXFNIHVWLJNHLW� XQG�
:LGHUVWDQGVIlKLJNHLW� JHJHQ�EHU� GHQ� =XJNUlIWHQ� GHU� $PEXODFUDOI��FKHQ�PLW� VSDUVDPHP�0D-
WHULDOHLQVDW]�]X�NRPELQLHUHQ��%HUHFKQXQJHQ�HUJDEHQ��GDVV�GXUFK�GLH�XQWHQ�DEJHIODFKWH�)RUP�
YRQ�6HHLJHOJHKlXVHQ�GLH�6SDQQXQJHQ�LQ�GHU�6WUXNWXU�JHJHQ�EHU�NXJHOI|UPLJHQ�*HKlXVHQ�XP�
FD������UHGX]LHUW�VLQG��3ඐඑඔඑඑ�������� 
�'D�6HHLJHOJHKlXVH�DXV� ]DKOUHLFKHQ�(LQ]HOHOHPHQWHQ�DXIJHEDXW� VLQG��GLH�DXFK�ZlKUHQG�GHV�
:DFKVWXPV�GLH�)HVWLJNHLW�GHU�*HVDPWVWUXNWXU�ZDKUHQ�P�VVHQ��HUIROJW�GDV�:DFKVWXP�HQWODQJ�
GHU�)XJHQ�GHU�*HKlXVHSODWWHQ��6ඍඑඔඉඋඐඍක�	�&ඐඑඖජඍඑ�������� 
�%HPHUNHQVZHUW� LVW��GDVV�GLH�(LQ]HOSODWWHQ�GHV�6HHLJHOJHKlXVHV�VHOEVW�QDFK�GHP�3ULQ]LS�YRQ�
3QHXV�JHELOGHW�ZHUGHQ��GD� MHGH�3ODWWH� MHZHLOV� LQ�HLQHU�HLQ]HOQHQ��JUR�HQ�6WURPD]HOOH�JHELOGHW�
ZLUG��'XUFK�GHQ�.RQWDNW�GHU�=HOOHQ�DQ�GHQ�6HLWHQIOlFKHQ�HQWVWHKW�GLH�FKDUDNWHULVWLVFKH�VHFKV-
HFNLJH�)RUP�GHU�3ODWWHQ��YHUJOHLFKEDU�PLW�GHQ�6WUXNWXUHQ��GLH�EHLP�.RQWDNW�YRQ�6HLIHQEODVHQ�
XQWHUHLQDQGHU�]X�EHREDFKWHQ�VLQG��6ඍඑඔඉඋඐඍක������� 
-�ORJDULWKPLVFKHV�.HJHO-�E]Z��6SLUDOZDFKVWXP��NHJHOI|UPLJH�*HKlXVH�ZLH�7HQWDNXOLWHQ�RGHU�
JHVWUHFNWH� .RSII��HU� VLQG� DXV� *HVFKLHEHIXQGHQ� DOOJHPHLQ� EHNDQQW�� $XV� GHU� NHJHOI|UPLJHQ�
*UXQGJHVWDOW� DEJHOHLWHW� VLQG� SODQVSLUDO� HLQJHUROOWH� .HJHO��ZLH� VLH� GHP�*HVFKLHEHVDPPOHU� DOV�
$PPRQLWHQ��6FKQHFNHQ�RGHU�%UDFKLRSRGHQ�XQWHUNRPPHQ��5H]HQWH�)RUPHQ�ODVVHQ�VLFK�HEHQ�
IDOOV�LQ�)�OOH�ILQGHQ��ZLH�]�%��GLH�JHZXQGHQHQ�+|UQHU�YRQ�$QWLORSHQ�RGHU�EHVWLPPWHQ�6FKDIVUDV�
VHQ��1DXWLOXVJHKlXVH�RGHU�GLH�6FKQlEHO�YRQ�7LQWHQILVFKHQ��$EE����$�XQG�%��� 
�6HOEVWYHUVWlQGOLFK�EHVWHKHQ�NHLQHUOHL�WD[RQRPLVFKH�%H]LHKXQJHQ�]ZLVFKHQ�GHQ�JHQDQQWHQ�2U�
JDQLVPHQ�XQG�GLH�DXIJHI�KUWHQ�6WUXNWXUHQ�XQWHUVFKHLGHQ�VLFK�VRZRKO�LP�DXIEDXHQGHQ�0DWHULDO�
DOV�DXFK�LQ�GHU�)XQNWLRQ��VR�GDVV�HLQH�JOHLFK]HLWLJH�1HQQXQJ�DOV�%HLVSLHOH�]XQlFKVW�DEVXUG�HU�
VFKHLQHQ�PDJ������������� 
 



�� 

 

 
-HGRFK� NRQQWH�PLW�+LOIH� YRQ�&RPSXWHUVLPXODWLRQHQ�EHZLHVHQ�ZHUGHQ�� GDVV�DOOHQ� GLHVHQ�)RU�
PHQ�HLQ�HLQKHLWOLFKHU�0RGXV�GHV�*U|�HQZDFKVWXPV�]XJUXQGH�OLHJW��GHU�]X�HLQHU�UHODWLY�HLQKHLW�
OLFKHQ� VSLUDOlKQOLFKHQ� *HVWDOW� I�KUW�� 'DKHU� LVW� DXFK� GDV� ORJDULWKPLVFKH� .HJHO-� E]Z�� 6SLUDO�
ZDFKVWXP� DOV� HOHPHQWDUHU� 6HOEVWELOGXQJVSUR]HVV� DQ]XQHKPHQ� �6ඍඑඔඉඋඐඍක� 	� &ඐඑඖජඍඑ� ������
6ඍඑඔඉඋඐඍක�	�*එඛඐඔඑඋඓ��������� 
-� IUDNWDOH� 9HU]ZHLJXQJVPXVWHU� XQG�:HJHQHW]H��DOV�)UDNWDOH�ZHUGHQ�DOOJHPHLQ�VHOEVWlKQOL�
FKH�6WUXNWXUHQ�EH]HLFKQHW��ZREHL�HV�VLFK�LP�)DOOH�YRQ�QDW�UOLFKHQ�2EMHNWHQ�XP�HLQH�VWDWLVWLVFKH�
6HOEVWlKQOLFKNHLW� KDQGHOW�� &KDUDNWHULVWLVFKH� 'HWDLOV� IUDNWDOHU� 0XVWHU� ZLHGHUKROHQ� VLFK� LPPHU�
ZLHGHU�LQ�YHUVFKLHGHQHQ�*U|�HQVNDOHQ�HLQHV�6\VWHPV��ZRGXUFK�EHOHJW�ZLUG��GDVV�XQDEKlQJLJ�
YRQ� GHU� *U|�H� HLQHU� 6\VWHPHLQKHLW� GLH� JOHLFKHQ�PDWKHPDWLVFKHQ� *HVHW]Pl�LJNHLWHQ� I�U� GLH�

$ % 

& 

$EE�����/RJDULWKPLVFKHV�
.HJHO-�E]Z��6SLUDOZDFKV�
WXP�QDFK�JOHLFKDUWLJHQ�
*HVHW]Pl�LJNHLWHQ�XQG�
IUDNWDOH�9HU]ZHLJXQJHQ� 
 
$�$PPRQLW�+\SDFDQWKRSOL�
WHV�VS��DXV�HLQHP�6DQG�
VWHLQJHVFKLHEH�GHU�XQWH�
UHQ�.UHLGH]HLW�DXV�GHP�
7DJHEDX�EHL�+RKHQGRUI�
:ROJDVW�������FP��FROO��
*ULPPEHUJHU��1U�������� 
%�*RWODQGVFKDI�PLW�FKD�
UDNWHULVWLVFKHU�+RUQIRUP�� 
&�)UDNWDOH�9HU]ZHLJXQJHQ�
EHL�&KRQGULWHV�WDUJLRQLL�DXI�
GHU�2EHUIOlFKH�HLQHV�*H�
VFKLHEHV�JHOEOLFKHQ�2VW�
VHHNDONHV�YRQ�'DPVGRUI�
6FKOHVZLJ-+ROVWHLQ��*U|�H�
GHU�3ODWWH����[����FP��FROO��
*ULPPEHUJHU��1U�������� 



�� 

 

%LOGXQJ� JHOWHQ�� )UDNWDOH�0XVWHU� WUHWHQ� LQ� GHU� 1DWXU� VHKU� KlXILJ� DXI�� ]�%�� LP� )DOOH� YRQ�'HOWD�
ELOGXQJHQ�EHL�)O�VVHQ��EHL�.�VWHQOLQLHQ�RGHU�EHL�%lXPHQ� �9HU]ZHLJXQJHQ�GHV�6WDPPHV�XQG�
GHU�bVWH��MHGRFK�DXFK�GDV�$GHUV\VWHP�GHU�%OlWWHU�-�VLHKH�.ඝඔඔ��������,P�JHRORJLVFKHQ�%HUHLFK�
VLQG� 'HQGULWHQ� HLQ� %HLVSLHO�� ZHOFKHV� DXFK� *HVFKLHEHVDPPOHUQ� EHVWHQV� EHNDQQW� LVW�� -HGRFK�
]HLJHQ� DXFK�6SXUHQIRVVLOLHQ� XQG� EHVWLPPWH� )RUPHQ�GHU� 9HQGRELRQWD� IUDNWDOH�9HU]ZHLJXQJV�
PXVWHU� �VLHKH�6ඍඑඔඉඋඐඍක�	�*එඛඐඔඑඋඓ�������XQG�DXFK�GDV�%OXWJHIl�V\VWHP�K|KHUHU�2UJDQLV�
PHQ�LVW�HLQ�IUDNWDOHV�6\VWHP�� 
�(LQH�IRVVLOH�hEHUOLHIHUXQJ�YRQ�*HIl�V\VWHPHQ�LVW�QXU�LQ�+DUWJHZHEHQ�P|JOLFK��+LQ�XQG�ZLHGHU�
ODVVHQ� VLFK� DXFK� HQWVSUHFKHQGH� *HVFKLHEHIXQGH� PDFKHQ� �$EE�� �� '��� (V� KDQGHOW� VLFK� XP�
+DXWVFKXSSHQ� XQG� 6WDFKHOQ� VLOXULVFKHU� )LVFKH� DXV� %H\ULFKLHQNDONJHVFKLHEHQ� XQG� +DLILVFK�
]lKQH��GLH�HLQH�ZHLWH�VWUDWLJUDSKLVFKH�9HUEUHLWXQJ�KDEHQ��YJO���කඞඑඏ�������5ඉඌඑඖඛඓඡ������XQG�
+ඞඍඛගඉඌග�	�+ඞඍඛගඉඌග-(ඝඔඍක�������� 
�$OV�%HLVSLHO�I�U�HLQ�HQWVSUHFKHQGHV�6SXUHQIRVVLO�ZLUG�HLQ�JUR�HV�([HPSODU�YRQ�&KRQGULWHV�LVS��
DEJHELOGHW��$EE����&���ZHOFKHV�VLFK�DXI�GHU�2EHUIOlFKH�HLQHV�JHOEOLFKHQ�2VWVHHNDONJHVFKLHEHV�
�REHUHV� 2UGRYL]LXP�� EHILQGHW�� 'DV� 6W�FN� VWDPPW� DXV� GHP� 'DPVGRUIHU� .LHVJUXEHQJHELHW�
�6FKOHVZLJ-+ROVWHLQ���ZR�GLHVHU�EHVRQGHUH�*HVWHLQVW\S�JHKlXIW�]X�ILQGHQ�LVW��5ඝඌඔඐ�������� 
�6HKU�EHPHUNHQVZHUW�HUVFKHLQHQ�8QWHUVXFKXQJHQ�LP�5DKPHQ�GHV�6RQGHUIRUVFKXQJVEHUHLFKHV�
�����GLH�EHOHJHQ��GDVV�HV�VLFK�EHL�:HJHV\VWHPHQ�LQ�XQJHSODQWHQ�PHQVFKOLFKHQ�$QVLHGOXQJHQ�
HEHQIDOOV� XP� VHOEVWRUJDQLVLHUHQGH� 6WUXNWXUHQ� KDQGHOW�� GLH� HLQH� JUR�H� bKQOLFKNHLW� PLW� %ODWWD�
GHUV\VWHPHQ� KDEHQ� N|QQHQ� XQG� RIIHQVLFKWOLFK� DXFK� GHQ� VHOEHQ� PDWKHPDWLVFKHQ� *H�
VHW]Pl�LJNHLWHQ�JHKRUFKHQ��6උඐඉඝක�����D�XQG�E��+ඍකඊඑඏ�������+ඍකඊඑඏ�	�.ඝඔඔ��������� 
�'LH� %HWHLOLJXQJ� YRQ� 6HOEVWRUJDQLVDWLRQVSUR]HVVHQ� LVW� HEHQIDOOV� I�U� GLH� $XVELOGXQJ� GHV�
)O�JHOJHlGHUV� LQ� ,QVHNWHQIO�JHOQ� VHKU� ZDKUVFKHLQOLFK�� $XFK� ,QVHNWHQIO�JHO� ]HLJHQ� ]ZLVFKHQ�
UHFKWHU�XQG�OLQNHU�6HLWH�HLQHV�,QGLYLGXXPV�FKDUDNWHULVWLVFKH�'LIIHUHQ]HQ�LQ�GHU�$XVELOGXQJ�GHV�
*HlGHUV��(LQH�6LPXODWLRQ�GHU�bGHUXQJ�YRQ�,QVHNWHQIO�JHOQ�NRQQWH�GXUFK�HLQHQ�NRPSOHWW�DQRU�
JDQLVFKHQ�9RUJDQJ�PLW�6HLIHQEODVHQ�HU]HXJW�ZHUGHQ� �VLHKH�2ගග���������� II����6HLIHQEODVHQ�
]HLJHQ�EHL�]ZHLGLPHQVLRQDOHU�%HWUDFKWXQJ��]�%��]ZLVFKHQ�HLQHU�*ODVVFKHLEH�XQG�HLQHU�:DVVHU-
REHUIOlFKH�� UHFKWZLQNOLJH� *UHQ]IOlFKHQ� ]X� IHVWHQ� 6WUXNWXUHQ� XQG� SRO\JRQDOH� 0XVWHU�� ZHQQ�
PHKUHUH�%ODVHQ�VLFK�EHU�KUHQ��2ගග�������6ඍඑඔඉඋඐඍක�	�*එඛඐඔඑඋඓ����������I���YJO��$EE����%��� 
�'LH�HU]HXJWH�6WUXNWXU�VWHOOW�MHZHLOV�GHQ�RSWLPDOHQ�.RPSURPLVV�]ZLVFKHQ�5DXPDXVQXW]XQJ�XQG�
6WDELOLVLHUXQJ� GDU�� HV� KDQGHOW� VLFK� XP� 0LQLPDOZHJHQHW]H�� +LHU]X� JHK|UHQ� HEHQIDOOV�
%OXWJHIl�V\VWHPH�� .HQQ]HLFKHQ� VROFKHU� :HJHQHW]H� VLQG� GLH� LQ� GHU� 6XPPH� RSWLPDOH�
9HUELQGXQJ�DOOHU�:HJHSXQNWH��HLQH�JOHLFKPl�LJH��IOlFKLJH�9HUVRUJXQJ�DOOHU�$UHDOH�GHV�1HW]HV��
JHULQJH�/HLWXQJVOlQJHQ�XQG�8POHLWXQJVP|JOLFKNHLWHQ�EHL�$XVIDOO�YRQ�/HLWXQJHQ��)�U�GLH�6LPX-
OLHUXQJ� GLHVHU� 9RUJlQJH� ZXUGH� H[WUD� HLQ� VSH]LHOOHU� $SSDUDW� �0LQLPDOZHJHJHUlW�� NRQVWUXLHUW�
�VLHKH�2ගග���������� 
-�=HEUDPXVWHU��'LHVHU�%HUHLFK�XPIDVVW�HLQH�9LHO]DKO�YRQ�DOOWlJOLFKHQ�%HLVSLHOHQ��GLH�GHQ�PHLV�
WHQ� 0HQVFKHQ� EHNDQQW� VLQG�� ZLH� ]�%�� GLH� PHQVFKOLFKHQ� 3DSLOODUOLQLHQ�� )HOOPXVWHU� YRQ� 6lX�
JHWLHUHQ��+DXWPXVWHU�EHL�)LVFKHQ�RGHU�6DODPDQGHUQ�RGHU�6NXOSWXUHOHPHQWH�YRQ�([RVNHOHWWHQ�
�6ඍඑඔඉඋඐඍක��������$XFK� LQ�GHU�DQRUJDQLVFKHQ�1DWXU� ODVVHQ�VLFK�lKQOLFKH�0XVWHU�QLFKW�VHOWHQ�
EHREDFKWHQ��ZLH�]�%��LP�)DOOH�GHU�OLHVHJDQJVFKHQ�5LQJH��$EE����%�XQG�&� 
�(LQH�N�QVWOLFKH�(U]HXJXQJ�GHUDUWLJHU�6WUXNWXUHQ�JHODQJ�LQ�GHQ�VRJHQDQQWHQ�%pQDUG-=HOOHQ��LQ�
GHQHQ� GXUFK� .RQYHNWLRQ� LQ� )O�VVLJNHLWHQ� FKDUDNWHULVWLVFKH�� GLVVLSDWLYH� 0XVWHU� HQWVWHKHQ�
�6ඍඑඔඉඋඐඍක� ������� =HEUDPXVWHU� HQWVWHKHQ� LQ� ZHLWHVWHP� 6LQQH� DXV� FKDRWLVFKHQ� 6\VWHPHQ�
GXUFK� GDV� =XVDPPHQVSLHO� FKHPLVFKHU�� SK\VLNDOLVFKHU� XQG�RGHU� ELRORJLVFKHU� )DNWRUHQ� XQG�
HU]HXJHQ�EHVWLPPWH�UHJHOPl�LJH�6WUXNWXUHQ��GLH�DEHU�VWHWV�HLQPDOLJ�VLQG��6ඍඑඔඉඋඐඍක������� 
�0DWKHPDWLVFKH� 0RGHOOH� I�U� ELRORJLVFKH� 0XVWHUELOGXQJHQ� ZXUGHQ� ]XHUVW� YRQ� GHP� EULWLVFKHQ�
:LVVHQVFKDIWOHU�$��7XULQJ� LQ�GHQ���HU�-DKUHQ�GHV�����-DKUKXQGHUWV�HQWZLFNHOW��7ඝකඑඖඏ��������
(V�ZLUG�KLHUEHL�YRQ�HLQHP�.RQ]HQWUDWLRQVJUDGLHQWHQ�]ZLVFKHQ�0ROHN�OHQ��$NWLYDWRU�XQG�,QKLEL�
WRU��DXVJHJDQJHQ��GLH�I�U�GLH�0XVWHUELOGXQJ�]XVWlQGLJ�VLQG��'LH�9HUWHLOXQJ�GHU�0ROHN�OH�VWHXHUW�
VLFK� JHJHQVHLWLJ� XQG� LVW� YRQHLQDQGHU� DEKlQJLJ�� 'XUFK� XQWHUVFKLHGOLFK� VFKQHOOH� 'LIIXVLRQ� HQW�
VWHKHQ� GDQQ� ZLHGHUKROW� 0D[LPD� XQG� 0LQLPD� GHU� .RQ]HQWUDWLRQ�� DXV� GHQHQ� VFKOLH�OLFK� UH�
JHOPl�LJH�0XVWHU�HQWVWHKHQ��5HDNWLRQV-'LIIXVLRQV-0HFKDQLVPXV��VLHKH�*එඍකඍක�������0ඝකකඉඡ�
�������� 
�6ROFKH� DQRUJDQLVFKHQ� VHOEVWVWHXHUQGHQ� 3UR]HVVH� N|QQHQ� GXUFK� GDV� JHQHWLVFKH� 3URJUDPP�
HLQHV�2UJDQLVPXV�TXDVL�³DGRSWLHUW´�ZHUGHQ��� 
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$EE�����)UDNWDOH�9HU]ZHLJXQJHQ�
XQG�0LQLPDOZHJHV\VWHPH��$�3R�
O\RVP\OXV�H[FHOVXV�$ඖඛකඏඍ�������
�1HW]IO�JOHU����%�3URWRP\UPHOHRQ�
EUXQRQLV�*ඍඑඖඑගජ��������/LEHOOH���$�
XQG�%�VWDPPHQ�DXV�OLDVVLVFKHQ�
H[DUDWXP-*HRGHQ�GHU�7RQJUXEH�
.OHLQ�/HKPKDJHQ�EHL�*ULPPHQ��
FROO��$QVRUJH�� 
&�1DKDXIQDKPH�GHV�%ODWWHV�HLQHU�
UH]HQWHQ�1HVVHOSIODQ]H�PLW�%OLFN�
DXI�GDV�$GHUV\VWHP�GHU�8QWHUVHLWH� 
'�DEJHUROOWHU�5HVW�HLQHV�)ORVVHQ�
VWDFKHOV�HLQHV�NLHIHUORVHQ�)LVFKHV�
DXV�HLQHP�VLOXULVFKHQ�%H\ULFKLHQ�
NDONJHVFKLHEH�YRQ�9LHURZ�EHL�
*UHLIVZDOG��/lQJH���PP��&ROO��
*ULPPEHUJHU��1U��������6LFKWEDU�LVW�
GDV�9DVNXODUNDQDOV\VWHP�� 
 
'LH�DEJHELOGHWHQ�*HIl�V\VWHPH�
Y|OOLJ�XQWHUVFKLHGOLFKHU�.ODVVHQ�YRQ�
2UJDQLVPHQ�KDEHQ�LGHQWLVFKH�
)XQNWLRQHQ��RSWLPDOH�9HUVWHLIXQJ�
XQG�RGHU�9HUVRUJXQJ�GHU�*HZHEH�
EHL�JHULQJVWHP�$XIZDQG���GLH�$XV�
ELOGXQJ�JHKRUFKW�LGHQWLVFKHQ�PD�
WKHPDWLVFKHQ�3ULQ]LSLHQ��%HDFKWH�
GLH�$XVELOGXQJ�UHFKWHU�:LQNHO�LQ�%� 
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$EE�����=HEUDPXVWHU��$�*ODEHOOD�HLQHV�7ULORELWHQ�GHU�*DWWXQJ�5HPRSOHXULGHV�DXV�HLQHP�RUGRYL]LVFKHQ�
.DONVWHLQJHVFKLHEH��VFKURHWHUL-.DON��YRQ�*UR��5RJH�EHL�7HWHURZ���/lQJH���PP��2EMHNW�PLW�0J2�JH�
ZHL�W��&ROO��*ULPPEHUJHU��1U��������%�*ODEHOODUHVWH�YRQ�5HPRSOHXULGHV�DXV�HLQHP�*HVFKLHEH�URWHQ��
2UWKRFHUHQNDONHV�YRQ�*DKONRZ�E��*UHLIVZDOG��REHQ��$X�HQVHLWH��XQWHQ��,QQHQVHLWH�HLQHU�*ODEHOOD��GLH�
7HUUDVVHQOLQLHQ�]HLFKQHQ�VLFK�DXFK�DXI�GHU�,QQHQVHLWH�GHV�3DQ]HUV�DE���8QWHUHV�2EMHNW���PP�ODQJ��&ROO��
*ULPPEHUJHU��1U��������%HDFKWH�GLH�bKQOLFKNHLW�]�%��PLW�3DSLOODUOLQLHQ�� 



�� 

 

(LQH� YROOVWlQGLJ� JHQHWLVFKH� 6WHXHUXQJ� GHU�0XVWHUELOGXQJ� HUVFKHLQW� XQZDKUVFKHLQOLFK�� GD� GLH�
0XVWHU� HLQH� VHKU� KRKH� =DKO� VWDWLVWLVFKHU� $EZHLFKXQJHQ� ]XODVVHQ�� VR� VLQG� ]�%�� GLH� )LQ�
JHUDEGU�FNH�HLQHV�0HQVFKHQ�XQG�VHOEVW�HLQHLLJHU�=ZLOOLQJH�DQ�MHGHP�)LQJHU�YHUVFKLHGHQ�RGHU�
GDV�)HOOPXVWHU� YRQ�=HEUDV�DXI�GHU� UHFKWHQ�XQG�GHU� OLQNHQ�6HLWH�HLQHV�7LHUHV�XQJOHLFK� �VLHKH�
6ඍඑඔඉඋඐඍක�	�*එඛඐඔඑඋඓ�������� 
�'LH�JOHLFKH�(UVFKHLQXQJ�OlVVW�VLFK�DXFK�EHL�$QRPDOLHQ� LQ�GHU�:XFKVULFKWXQJ�YRQ�+DDUHQ�GHU�
6lXJHWLHUH�XQG�EHL�+DLILVFKVFKXSSHQ�EHREDFKWHQ��5ඍඑඎ�������� 
�%HPHUNHQVZHUW�LVW��GDVV�VHKU�lKQOLFKH�0XVWHU��GLH�YHUPXWOLFK�HLQHQ�JOHLFKDUWLJHQ�=ZHFN�KDEHQ�
E]Z�� KDWWHQ�� LQ� NRPSOHWW� YHUVFKLHGHQHQ�7LHUJUXSSHQ� DXIWUHWHQ� N|QQHQ�� 6R�ZHLVHQ� QDFK�%HR�
EDFKWXQJ�GHV�$XWRUV�DQ�*HVFKLHEHIXQGHQ�VSH]LHOO�GLH�7HUUDVVHQOLQLHQ�GHU�*ODEHOOD�GHU�7ULOREL�
WHQJDWWXQJ�5HPRSOHXULGHV�� GLH� LQ� RUGRYL]LVFKHQ� *HVFKLHEHQ� QLFKW� VHOWHQ� DXIWULWW�� HLQH� JUR�H�
bKQOLFKNHLW�PLW�PHQVFKOLFKHQ�)LQJHUDEGU�FNHQ�DXI��$EE����$�XQG�%�� 
�,Q� %H]XJ� DXI� GLH� 7HUUDVVHQOLQLHQ� GHU� 7ULORELWHQSDQ]HU� ZLUG� DQJHQRPPHQ�� GDVV� VLH� GHU�
(UK|KXQJ� GHU� )ULNWLRQ� LP�6HGLPHQW� �]�%�� I�U� =ZHFNH� GHU� +lXWXQJ�� VLHKH� 6උඐඕඉඔඎඝඛඛ� ������
GLHQWHQ�� (LQH� )XQNWLRQ� EHL� GHU� (UK|KXQJ� GHU� )ULNWLRQ� EHLP�*UHLIHQ�ZLUG� GHU]HLW� �EHUZLHJHQG�
DXFK� I�U� GLH� 3DSLOODUOLQLHQ� DQJHQRPPHQ�� ZREHL� DEHU� DXFK� DQGHUH� $VSHNWH� GLVNXWLHUW� ZXUGHQ�
�&ඉඝඖඉ�������:ඉකඕඉඖ�	�(ඖඖඛ�������0ඉඑඔඑඖ�HW�DO��������� 
-� .RORQLHQ� YRQ� .ORQHQ�� ,P�*HJHQVDW]�]X�GHQ�PHLVWHQ�2UJDQLVPHQ��GLH�VLFK�JHVFKOHFKWOLFK�
IRUWSIODQ]HQ��H[LVWLHUHQ�EHVWLPPWH�7LHUJUXSSHQ��GLH�]XU�XQJHVFKOHFKWOLFKHQ�)RUWSIODQ]XQJ�GXUFK�
.QRVSXQJ�LQ�GHU�/DJH�VLQG��+LHU]X�JHK|UHQ�]�%��%U\R]RHQ��*UDSWROLWKHQ�XQG�IDYRVLWLGH�.RUDOOHQ��
$XVJHKHQG�YRQ�HLQHU�JHVFKOHFKWOLFK�HU]HXJWHQ�/DUYH��ZHUGHQ�.RORQLHQ�DXV�,QGLYLGXHQ�JHELOGHW��
YRQ� GHQHQ� MHGHV� HLQHQ� JHQHWLVFK� LGHQWLVFKHQ� .ORQ� GHV� 8UVSUXQJVLQGLYLGXXPV� GDUVWHOOW�
�%ඉකඌඕඉඖ�HW�DO���������� 
�2EZRKO�GHUDUWLJH�.RORQLHQ�DXV�]DKOORVHQ�(LQ]HOLQGLYLGXHQ�PLW� MHZHLOV� LQGLYLGXHOOHU�*HVFKLFKWH�
DXIJHEDXW�ZHUGHQ��ZLUG�PHLVW�HLQH�FKDUDNWHULVWLVFKH�:XFKVIRUP�HU]HXJW��lKQOLFK�ZLH�]�%��DXFK�
MHGH�%DXPDUW�LKUHQ�FKDUDNWHULVWLVFKHQ�:XFKV�KDW��7HLOV�ZHUGHQ�)RUPHQ�HUUHLFKW��GLH�HLQH� 

$EE������.RORQLHQ�YRQ�.ORQHQ��$�3ROLHUWHU�$QVFKQLWW�GHU�.RORQLH�HLQHU�IDYRVLWLGHQ�.RUDOOH��6LOXULVFKHV�
*HVFKLHEH�YRQ�/XGZLJVEXUJ�E��*UHLIVZDOG��+|KH���FP��&ROO��*ULPPEHUJHU��1U�������%�*UDSWROLWKHQNROR�
QLH�'LFW\RQHPD�VS��LQ�HLQHP�KHOOJUDXHQ�.DONVWHLQ�IUDJOLFKHU�VWUDWLJUDSKLVFKHU�6WHOOXQJ��"2UGRYL]�6LOXU���
*HVFKLHEH�YRQ�9LHURZ�EHL�*UHLIVZDOG��+|KH�GHV�)RVVLOUHVWHV����PP��&ROO��*ULPPEHUJHU��1U�����E�� 

$ % 



�� 

 

HQRUPH�'LIIHUHQ]LHUXQJ� XQG� .RPSOH[LWlW� HUUHLFKHQ�� ZDV� ]�%�� EHL� EHVWLPPWHQ�*UDSWROLWKHQ� ]X���
EHREDFKWHQ�LVW��$EE�����%��� 
�:LH�GLH�JHQHWLVFK�JOHLFKDUWLJHQ�%HZRKQHU�GHU�.RORQLH�GLHVH�'LIIHUHQ]LHUXQJ�HUUHLFKHQ�XQG�ZLH�
GDV� :DFKVWXP� GHUDUWLJHU� .RORQLHQ� JHVWHXHUW� ZLUG�� LVW� VFKRQ� ODQJH� *HJHQVWDQG� YRQ� hEHU�
OHJXQJHQ��9RQ�HLQLJHQ�$XWRUHQ�ZLUG�GDYRQ�DXVJHJDQJHQ��GDVV�PRUSKRJHQHWLVFKH�6XEVWDQ]HQ�
YRQ�HLQHP�RGHU�PHKUHUHQ�0LWJOLHGHUQ�GHU�.RORQLH�SURGX]LHUW�ZHUGHQ��GLH�VLFK�GDQQ�DXVEUHLWHQ�
XQG�GDV�:DFKVWXP�HQWVSUHFKHQG� VWHXHUQ� �%ඉකඌඕඉඖ�HW� DO�� ������ E]Z�� GDVV� HLQ�PRUSKRJH�
QHWLVFKHV�)HOG�HU]HXJW�ZLUG��ZHOFKHV�GXUFK�GLH�9HUWHLOXQJ�PRUSKRJHQHWLVFKHU�6XEVWDQ]HQ�XQG�
GXUFK�SK\VLNDOLVFKH�3DUDPHWHU�JHNHQQ]HLFKQHW�LVW��*එඍකඍක��������>+LHUPLW� LVW� MHGRFK�NHLQ�XQL�
YHUVHOOHV�PRUSKRJHQHWLVFKHV�)HOG�QDFK�5��6KHOGUDNH�JHPHLQW��GHVVHQ� ,GHH�HLQHV�QLFKW�QlKHU�
GHILQLHUEDUHQ� )HOGHV�� ZHOFKHV� DOOH� SK\VLNDOLVFKHQ� XQG� ELRORJLVFKHQ� 3UR]HVVH� XPIDVVW� XQG�
GLHVH�VWHXHUQ�VROO��]XPLQGHVW�XPVWULWWHQ�LVW�@ 
�'XUFK�6ඍඑඔඉඋඐඍක�	�7ඐඕඉඛ������NRQQWH�EHL�EHVWLPPWHQ�.RORQLHQ�IDYRVLWLGHU�.RUDOOHQ�QDFK-
JHZLHVHQ�ZHUGHQ��GDVV�GLH�JHVDPWH�.RORQLH�VLFK�ZLH�HLQ�HLQ]HOQHV�,QGLYLGXXP�YHUKlOW��ZHOFKHV�
VHLQH�*UXQGVWUXNWXU�DXFK�EHL�YHUlQGHUWHQ�8PZHOWHLQIO�VVHQ�]X�EHZDKUHQ�ZHL��XQG��DXFK�XQWHU�
JH]LHOWHP�9HUOXVW�YRQ�,QGLYLGXHQ�GHU�.RORQLH��GDV�hEHUOHEHQ�GHU�*HVDPWNRORQLH�DQVWUHEW�� 
�'LH�(LQ]HOLQGLYLGXHQ�VLQG�EHL�GLHVHQ�.RUDOOHQ�GXUFK�3RUHQ��GLH�GLH�:lQGH�GHU�.RUDOOLWHQ�GXUFK-
GULQJHQ� XQG� GXUFK� *HZHEH� DQ� GHU� .RORQLHREHUIOlFKH� PLWHLQDQGHU� YHUEXQGHQ� �6ඍඑඔඉඋඐඍක� 	�
7ඐඕඉඛ�������� 
��$XFK�EHL�*UDSWROLWKHQ��IDYRVLWLGHQ�.RUDOOHQ�XQG�%U\R]RHQ�LVW�LQ�GHU�*UXQGNRQVWUXNWLRQ�GDV�RS�
WLPDOH� 9HUKlOWQLV� ]ZLVFKHQ� (IIHNWLYLWlW� XQG� 6WDELOLWlW� GHU� *HVDPWVWUXNWXU� XQG� RSWLPDOHU�
5DXPDXVQXW]XQJ� DQJHOHJW� �VLHKH� ]�%�� 6ගඉකඋඐඍක� 	�0උ*ඐඍඍ� ������� 'LH� .RUDOOLWH� IDYRVLWLGHU�
.RUDOOHQ�� ZLH� VLH� DXFK� DOV�*HVFKLHEHIXQGH� KlXILJ� YRUNRPPHQ�� VLQG� RIW� VHFKVHFNLJ�� JHQDXVR�
ZLH�]�%��GLH�=HOOHQ�YRQ�%LHQHQZDEHQ�RGHU�%DVDOWVlXOHQ��REZRKO�GHU�(LQ]HOSRO\S�QDW�UOLFK�HKHU�
VDFNI|UPLJ�LVW��$EE�����$��� 

 
=XVDPPHQIDVVXQJ 

 
'LH�$XVI�KUXQJHQ�]HLJHQ��GDVV�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�HLQ�JUDYLHUHQGHU�:DQGHO�LQ�GHQ�9RU�
VWHOOXQJHQ�]XU�5ROOH�XQG�]XU�6WHOOXQJ�GHU�2UJDQLVPHQ�LQ�GHU�HUGJHVFKLFKWOLFKHQ�9HUJDQJHQKHLW�
XQG�*HJHQZDUW�HLQJHVHW]W�KDW��/HEHQ�LVW�DOV�QDW�UOLFKHU�6HOEVWRUJDQLVDWLRQVSUR]HVV�]X�VHKHQ��
GHU� LQ� YROOHP�0D�H� GHQ� FKHPLVFKHQ�XQG�SK\VLNDOLVFKHQ�*HVHW]HQ� XQWHUZRUIHQ� LVW��3UR]HVVH�
YRQ�6HOHNWLRQ�XQG�5HJXODWLRQ�P�VVHQ�EHUHLWV�LQ�GHU�FKHPLVFKHQ�3KDVH�GHU�(QWVWHKXQJ�GHV�/H�
EHQV�VWDWWJHIXQGHQ�KDEHQ��DOV�QRFK�NHLQH�DEJUHQ]EDUHQ�,QGLYLGXHQ�YRUKDQGHQ�ZDUHQ��%ඖඑඓ�HW�
DO��������(ඊඍඔඑඖඏ�	�)ඍඑඛගඍඔ�������� 
�2UJDQLVPHQ�VLQG�QLFKW�SDVVLYH�2EMHNWH�GHU�(YROXWLRQ��GLH�VLFK�]ZDQJVOlXILJ�DQSDVVHQ�P�VVHQ��
VRQGHUQ�JHVWDOWHQ�LQ�HUKHEOLFKHP�0D�H�GLH�8PZHOW�PLW��-HGRFK�VLQG�GLH�0RUSKRORJLH�XQG�GDV�
9HUKDOWHQ�YRQ�2UJDQLVPHQ�LKUHUVHLWV�LQ�HUKHEOLFKHP�0D�H�YRQ�GHU�8PZHOW��YRQ�SK\VLNDOLVFKHQ�
XQG�PDWKHPDWLVFKHQ�*HVHW]HQ�XQG�GHQ�SK\ORJHQHWLVFKHQ�9RUDXVVHW]XQJHQ�EHHLQIOXVVW��� 
�/HW]WOLFK�LVW�LQ�YLHOHQ�)lOOHQ�HLQH�NRQNUHWH�7UHQQXQJ�XQG�8QWHUVFKHLGXQJ�GHV�(LQIOXVVHV�GLHVHU�
)DNWRUHQ�DXI�HLQHQ�2UJDQLVPXV� �E]Z��]ZLVFKHQ� ÄRUJDQLVFKHQ³�XQG� ÄDQRUJDQLVFKHQ³�)DNWRUHQ��
DEHU� NDXP�P|JOLFK�� GD� HV� VLFK� XP� HLQ� KRFK� NRPSOH[HV�� YHUQHW]WHV�� U�FNNRSSHOQGHV� 6\VWHP�
KDQGHOW��GHVVHQ�JHVDPWH�(OHPHQWH�DXI�(LJHQVFKDIWHQ�GHU�XQEHOHEWHQ�0DWHULH�EDVLHUHQ��� 
�³'LH�7UHQQXQJ�]ZLVFKHQ�2UJDQLVFKHP�XQG�$QRUJDQLVFKHP�KDW�QXU�V\VWHPDWLVFKH�%HGHXWXQJ�����
/HEHQ�PXVV��ZHQQ�HV�HUVFKHLQHQ�VROO��SRWHQWLHOO�LPPHU�GD�VHLQ��YRU�GHP�$WRP�VFKRQ��LQ�GHVVHQ�
(OHNWURQHQK�OOH�VLFK�HOHPHQWDUH�3UR]HVVH�YROO]LHKHQ«´��-ෂඖඏඍක�������� 
�>'HU�$XIEDX�GHU�0DWHULH�LVW��EULJHQV�DXFK�GHU]HLW�QLFKW�JHQDX�JHNOlUW��³0DWHULH´�JHK|UW�GHVKDOE�
HEHQIDOOV�]X�GHQ�QLFKW�JHQDX�GHILQLHUWHQ�E]Z��GHILQLHUEDUHQ�%HJULIIHQ��GLH�JOHLFKIDOOV�VWlQGLJ�JH�
QXW]W�ZHUGHQ��'LH�3K\VLN�JHKW�GHU]HLW� GDYRQ�DXV��GDVV�$WRPH�DXV�(OHPHQWDUWHLOFKHQ�]XVDP�
PHQJHVHW]W�VLQG��GLH�LKUHUVHLWV�DOV�$QUHJXQJVVWXIHQ�EHVWLPPWHU�)HOGHU�JHVHKHQ�ZHUGHQ�XQG�GLH�
�QDFK�GHU]HLWLJHP�.HQQWQLVVWDQG��QLFKW�ZHLWHU�WHLOEDU�VLQG��'DV�JOHLFKH�3UREOHP�EHWULIIW�YLHOH�DQ�
GHUH� %HJULIIH� XQVHUHV� :HOWELOGHV�� VR� JLEW� HV� ]�%�� QDFK� .HQQWQLV� GHV� $XWRUV� DXFK� NHLQH�
SK\VLNDOLVFKH� 7KHRULH�� GLH� GLH� (QWVWHKXQJ� GHV� PHQVFKOLFKHQ� %HZXVVWVHLQV� DXV� GHU� 0DWHULH�
HUNOlUW��REZRKO�GHU�%HJULII�GHV�%HZXVVWVHLQV�DOOJHPHLQ�JHEUlXFKOLFK�XQG�PLW�NRQNUHWHQ�9RUVWHO�
OXQJHQ�EHOHJW�LVW@� 



�� 

 

�6SH]LHOO�LP�)DOOH�GHV�0HQVFKHQ�DOV�ELRORJLVFKHV�:HVHQ�LVW�]X�NRQVWDWLHUHQ��GDVV�DXFK�GLHVHU�
VHOEVWYHUVWlQGOLFK�XQPLWWHOEDU�HLQ�7HLO�GHU�1DWXU�LVW�XQG�GHQ�JOHLFKHQ�*HVHW]HQ�XQWHUOLHJW��7HLOH�
GHU� WHFKQLVFKHQ� (QWZLFNOXQJ� GHU� 0HQVFKKHLW� ODVVHQ� VLFK� DXI� ³QDW�UOLFKH� .RQVWUXNWLRQHQ´�
]XU�FNI�KUHQ��DQGHUH�7HLOH�VLQG�DOV�RULJLQlUH�6FK|SIXQJHQ�GHV�0HQVFKHQ�DQ]XVHKHQ��ZLH�GDV�
5DG�RGHU�GLH� WHFKQLVFKH�$XVI�KUXQJ�GHV�)OLHJHQV�� ,Q�%H]XJ�DXI�PHQVFKOLFKH�%DXZHUNH�XQG�
PHQVFKOLFKH� *HEUDXFKVJHJHQVWlQGH� LVW� DXFK� EHVRQGHUV� DXI� GLH� IDVW� GXUFKJHKHQGH� 9HU�
ZHQGXQJ� GHV� UHFKWHQ�:LQNHOV� ]X� YHUZHLVHQ�� GHU� DQVRQVWHQ� LQ� QLFKW-PHQVFKOLFKHQ� 2EMHNWHQ�
XQG� 3UR]HVVHQ� IDVW� JDU� QLFKW� YRUNRPPW� �$XVQDKPHQ� VLQG� ]�%�� HLQLJH� .ULVWDOOELOGXQJHQ�� ZLH�
)OXRULW�RGHU�3\ULW�PLW�Z�UIHOI|UPLJHQ�.ULVWDOOHQ�RGHU�EHVWLPPWH�,QVHNWHQIO�JHO�-�VLHKH�$EE����%��� 
�:DV� DOV� 1DWXU� RGHU� JHJHQVlW]OLFK� ]XU� 1DWXU� EHJULIIHQ� ZLUG�� LVW� MHGRFK� DXFK� LPPHU� HLQ� NXO�
WXUHOOHV�.RQVWUXNW��GDV�YRQ�GHU�:DKUQHKPXQJ�GHV�0HQVFKHQ�XQG�GHU� MHZHLOLJHQ� WHFKQLVFKHQ�
XQG�JHVHOOVFKDIWOLFKHQ�(QWZLFNOXQJ�DEKlQJLJ�LVW��VLHKH�]�%��%එඍඖ�	�:එඔඓඍ������� 
�$NWXHOOH�)RUVFKXQJHQ�OHJHQ�QDKH��GDVV�DXFK�GLH�VR]LRNXOWXUHOOH�(QWZLFNOXQJ�PHQVFKOLFKHU�*H�
VHOOVFKDIWHQ��+DXV-�XQG�6LHGOXQJVIRUPHQ��|NRQRPLVFKH��LGHRORJLVFKH�XQG�UHOLJL|VH�0XVWHU��HLQ�
VFKOLH�OLFK� %|UVHQIOXNWXDWLRQHQ� XQG� GHU� (QWZLFNOXQJ� GHV� ZRUOG� ZLGH� ZHE�� HLQ� VHOEVW-
RUJDQLVLHUHQGHU�� �EHUZLHJHQG� GXUFK� HQGRJHQH� )DNWRUHQ� EHGLQJWHU� 3UR]HVV� LVW�� LQ� GHP� VLFK�
IUDNWDOH�0XVWHU�DXVPDFKHQ�ODVVHQ��VLHKH�%ඉඓ�������%ඍඖගඔඍඡ�	�0ඉඛඋඐඖඍක�������%කඟඖ�HW�DO��
������� (UVWH� GLHVEH]�JOLFKH� ,GHHQ� ZXUGHQ� DEHU� EHUHLWV� ����� YRQ� 2VZDOG� 6ඍඖඏඔඍක� YHU-
|IIHQWOLFKW��GHU�DXFK�SRVWXOLHUWH�� ³«´GLH�0HQVFKKHLW´�KDW�NHLQ�=LHO��NHLQH� ,GHH��NHLQHQ�3ODQ��VR�
ZHQLJ�ZLH�GLH�*DWWXQJ�GHU�6FKPHWWHUOLQJH�RGHU�GHU�2UFKLGHHQ�HLQ�=LHO�KDW�´� 
�:HQQ� UH]HQWH� XQG� IRVVLOH� /HEHZHVHQ� �DOVR� DXFK�HLQ�*HVFKLHEHIRVVLO� XQG�GHVVHQ�6DPPOHU��
XQG� OHW]WOLFK� DXFK� VR]LDOH� 6\VWHPH�� GLH� YRQ� GLHVHQ� /HEHZHVHQ� JHELOGHW� ZHUGHQ�� DOV�
%HVWDQGWHLOH� XQG� (UJHEQLVVH� KRFK� NRPSOH[HU� QDW�UOLFKHU� $EOlXIH� GHU� VLFK� VHOEVW� RU-
JDQLVLHUHQGHQ�0DWHULH�� RGHU� DOV� GLVVLSDWLYH�6WUXNWXUHQ� GHU� %LRVSKlUH� JHVHKHQ�ZHUGHQ�� VROOWH�
GLHV�MHGRFK�QLFKW�]XP�1LKLOLVPXV�I�KUHQ� 
�(V�JHOWHQ�ZHLWHUKLQ�GLH�3ULQ]LSLHQ��GLH�6උඐථඎඍක������LQ�%H]XJ�DXI�GHQ�8PJDQJ�XQG�GLH�%H-
VFKlIWLJXQJ�PLW�)RVVLOLHQ�VLQQJHPl��X�D��VR�IRUPXOLHUWH�� 
 
-�1DWXUZLVVHQVFKDIWHQ�VLQG�ZLFKWLJ�I�U�GLH�$XVELOGXQJ�HLQHV�:HOWELOGHV 
-�GHU�7RG�HLQHV�2UJDQLVPXV�LVW�NHLQ�8QJO�FNVIDOO��VRQGHUQ�3ODQ�LQQHUKDOE�GHV 
��QDW�UOLFKHQ�$EODXIHV 
-�DOOH�KHXWLJHQ�2UJDQLVPHQ��HLQVFKOLH�OLFK�GHV�0HQVFKHQ��JHKHQ�DXI�HLQH�)ROJH�YRQ 
��9RUIDKUHQ�DXV�0LOOLRQHQ�-DKUHQ�(UGJHVFKLFKWH�]XU�FN��)RVVLOLHQ�VLQG�GLH�9HUZDQGWHQ�GHU� 
��KHXWH�OHEHQGHQ�$UWHQ 
-�(UG-=HLWHQ�VLQG�NHLQH�0HQVFKHQ-=HLWHQ 
-�XQG�HUGJHVFKLFKWOLFKH�XQG�ELRORJLVFKH�.HQQWQLVVH��DXFK��EHU�)RVVLOLHQ��VLQG�%LOGXQJVJXW� 
��ZHOFKHV�MHGHQ�DQJHKW��GHU�7HLO�GHU�RUJDQLVFKHQ�:HOW�LVW�� 
 
�,Q� GHQ� OHW]WHQ� -DKU]HKQWHQ� KDW� VLFK� GLH� PRGHUQH� ,QGXVWULHJHVHOOVFKDIW� MHGRFK� NRQWLQXLHUOLFK�
ZHLWHU�YRQ�LKUHQ�QDW�UOLFKHQ�*UXQGODJHQ�HQWIHUQW��7UHIIHQG�ZXUGH�GLH�6LWXDWLRQ������GXUFK�GHQ�
6FKDXVSLHOHU�&KULVWRSK�:DOW]�LQ�HLQHP�,QWHUYLHZ�IRUPXOLHUW�� 
�³%LV�LQV�����-DKUKXQGHUW�KDEHQ�GLH�0HQVFKHQ�JHJODXEW��GDVV�VLH�GDV�=HQWUXP�GHV�8QLYHUVXPV�
VLQG��'DQQ�KDEHQ�(QWGHFNXQJHQ�GDV�*HJHQWHLO�EHZLHVHQ��'RFK�LQ]ZLVFKHQ�KDEHQ�ZLU�XQV�DOV�
6SH]LHV� VR� ]XU�FNHQWZLFNHOW�� GDVV� MHGHU� (LQ]HOQH� JODXEW�� GHU�0LWWHOSXQNW� GHV�8QLYHUVXPV� ]X�
VHLQ�´ 
�$XFK� LQ�GLHVHU�+LQVLFKW�KDW�HLQH�'LV]LSOLQ�ZLH�GLH�*HVFKLHEHNXQGH�HLQH�%LOGXQJVIXQNWLRQ��GLH�
ZHLW� �EHU� GLH�EOR�H�%HVFKlIWLJXQJ�PLW�6WHLQHQ�KLQDXVJHKW� �XQG�GLH� HQWVSUHFKHQG� LP����� GHU�
6DW]XQJ�GHU�*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH�DXVGU�FNOLFK�EHQDQQW�LVW���� 
�1HXH�(UNHQQWQLVVH�XQG�6LFKWZHLVHQ�N|QQHQ�KHOIHQ�� �QLFKW�QXU��*HVFKLHEHIRVVLOLHQ�DOV�1DWXU�
GHQNPDOH� LP�.RQWH[W�GHU�HUGJHVFKLFKWOLFKHQ�(QWZLFNOXQJ�]X�VHKHQ�� LKQHQ�QHXH�,QIRUPDWLRQHQ�
XQG� =XVDPPHQKlQJH� ]X� HQWORFNHQ� XQG� VRPLW� DXFK� GHQ� 6DPPOHU� GXUFK� �EHUJUHLIHQGH� (LQ�
VLFKWHQ�]X�EHUHLFKHUQ�XQG�P|JOLFKHUZHLVH�DXFK�]X�HLQHU�QHXHQ��XPIDVVHQGHUHQ�XQG�JDQ]KHLW�
OLFKHQ�:HOWVLFKW�]X�I�KUHQ�� 
 
'DQNVDJXQJ��'HU�$XWRU�GDQNW�'U��6WHIDQ�0HQJ��*UHLIVZDOG��XQG�'U��-|UJ�$QVRUJH��+RUVW�EHL�
*UHLIVZDOG��I�U�GDV�$QIHUWLJHQ�XQG�%HDUEHLWHQ�E]Z��=XU-9HUI�JXQJ-6WHOOHQ�YRQ�%LOGPDWHULDO�� 
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/LWHUDWXU 
 

%ඉඓ�3������+RZ�QDWXUH�ZRUNV��7KH�VFLHQFH�RI�6HOI-RUJDQL]HG�FULWLFDOLW\������6������$EE���1HZ�
<RUN��6SULQJHU��� 

%ඍඖගඔඍඡ�5(�	�0ඉඛඋඐඖඍක�.'*������6W\OLVWLF�FKDQJH�DV�D�VHOI-RUJDQL]HG�FULWLFDO�SKHQRPHQRQ��
$Q�DUFKDHRORJLFDO�VWXG\�LQ�FRPSOH[LW\�-�-RXUQDO�RI�$UFKDHRORJLFDO�0HWKRG�DQG�7KHRU\��������
��-������$EE���1HZ�<RUN�� 

%ඍකඍඑගඍක-+ඉඐඖ� -� ����� &\WRPHFKDQLFV� DQG� %LRFKHPLVWU\� >6උඐඕඑඌග-.එගගඔඍක� 1� 	� 9ඏඍඔ� .�
�HGV��� &RQVWUXFWLRQDO� 0RUSKRORJ\� DQG� (YROXWLRQ@�� ��-���� �� $EE��� %HUOLQ�� +HLGHOEHUJ�
�6SULQJHU�� 

%එඍඖ�*�	�:එඔඓඍ�-������.RQVWUXNWLRQHQ�GHU�1DWXU� >7ඍඑඋඐඕඉඖඖ�.�	�:එඔඓඍ�-� �+UVJ����3UR]HVV�
XQG� )RUP� Ä1DW�UOLFKHU� .RQVWUXNWLRQHQ³�� 'HU� 6RQGHUIRUVFKXQJVEHUHLFK� ���@�� ��-���� %HUOLQ�
�(UQVW�XQG�6RKQ��� 

%ඉකඌඕඉඖ�56��&ඐඍඍගඐඉඕ�$+�	�2ඔඑඞඍක�:$��HGV��������$QLPDO�&RORQLHV��'HYHORSPHQW�DQG�
)XQFWLRQ�WKURXJK�WLPH�-�����6���]DKOU��$EE���6WURXGVEXUJ��3HQQV\OYDQLD��'RZGHQ��+XWFKLQVRQ�
	�5RVV�,QF��� 

%ඖඑඓ�.��*කඉඛඛඐඎ�0��*ඝගඕඉඖඖ�:)�	�0ඉඑඍක�:������+\GUDXOLN�DOV�*UXQGODJH�GHU�0RUSKROR�
JLH�DOOHU�/HEHZHVHQ�–�1DWXU�XQG�0XVHXP�������������-�������$EE���)UDQNIXUW�D��0� 

%කඟඖ�&7��:එගඋඐඍඡ�:57�	�/එඍඊඞඑගඋඐ�/6������7KH�EURNHQ�SDVW��)UDFWDOV�LQ�$UFKDHRORJ\�-�
-RXUQDO�RI�$UFKDHRORJLFDO�0HWKRG�DQG�7KHRU\�����������-������$EE�����7DE���1HZ�<RUN�� 

&ඉඝඖඉ�1������1DWXUH�DQG�)XQFWLRQV�RI�WKH�3DSLOODU\�5LGJHV�RI�WKH�'LJLWDO�6NLQ�–�7KH�$QDWRPL�
FDO�5HFRUG�������������-�������7DI���3KLODGHOSKLD�� 

(ඊඍඔඑඖඏ�:������*UXQG]�JH�HYROXWLRQlUHU�6HOEVWRUJDQLVDWLRQ�>7ඍඑඋඐඕඉඖඖ�.�	�:එඔඓඍ�-��+UVJ����
3UR]HVV�XQG�)RUP� Ä1DW�UOLFKHU�.RQVWUXNWLRQHQ³��'HU�6RQGHUIRUVFKXQJVEHUHLFK����@����-����
%HUOLQ��(UQVW�XQG�6RKQ��� 

(ඊඍඔඑඖඏ�:�	�)ඍඑඛගඍඔ�5������3K\VLN�GHU�6HOEVWRUJDQLVDWLRQ�XQG�(YROXWLRQ�–�����6�������$EE���
���7DE���%HUOLQ��$NDGHPLH-9HUODJ��� 

*එඍකඍක�$������6RPH�SK\VLFDO��PDWKHPDWLFDO�DQG�HYROXWLRQDU\�DVSHFWV�RI�ELRORJLFDO�SDWWHUQ�IRU�
PDWLRQ�-�3KLORVRSKLFDO�7UDQVDFWLRQV�RI�WKH�5R\DO�6RFLHW\�RI�/RQGRQ��%����������-�������$EE���
��7DE���/RQGRQ� 

*කඑඕඕඊඍකඏඍක�*������1HXH�)XQGH�XQG�%HIXQGH�LQ�XQWHUNDPEULVFKHQ��JODXNRQLWLVFKHQ�6DQG�
VWHLQJHVFKLHEHQ� 1RUGGHXWVFKODQGV� -� $UFKLY� I�U� *HVFKLHEHNXQGH� �� ����� ���-����� �� $EE���
+DPEXUJ�*UHLIVZDOG� 

*ULSS�.������:HQQ�GLH�1DWXU�LP�6DQGH�VSLHOW«�-����6���]DKOU��XQQXPP��$EE���+DPEXUJ��9HUODJ�
GHU�*HVHOOVFKDIW�GHU�)UHXQGH�GHV�YDWHUOlQGLVFKHQ�6FKXO-�XQG�(U]LHKXQJVZHVHQV�H�9���� 

*ඝඌ�0������'LH�)UDQNIXUWHU�(YROXWLRQVWKHRULH�–�1HXH�$QVlW]H�I�U�GLH�(UIRUVFKXQJ�GHU�(YROX�
WLRQ�GHV�/HEHQV�–�4XHUVFKQLWWH��0DWHULDOLHQ�I�U�8QWHUULFKWVYRUEHUHLWXQJ�XQG�6HOEVWVWXGLXP����
�-�������$EE���)UDQNIXUW�D��0� 

*ඝඌ�0�	�6ඡඍඌ�7������.RQVWUXNWLRQVPRUSKRORJLVFKH�5HNRQVWUXNWLRQ�DOV�*UXQGODJH�GHU�(YR-
OXWLRQVJHVFKLFKWVIRUVFKXQJ�–�+DOOHVFKHV�-DKUEXFK�I�U�*HRZLVVHQVFKDIWHQ��%HLKHIW�������-����
��$EE���+DOOH�� 

*ඝගඕඉඖඖ�:)�	�(ඌඔඑඖඏඍක�.������'LH�%LRVSKlUH�DOV�0HJDPDVFKLQH��gNRORJLVFKH�XQG�SDOlR-
|NRORJLVFKH� 3HUVSHNWLYHQ� GHV� .RQVWUXNWLRQVYHUVWlQGQLVVHV� GHU� 2UJDQLVPHQ� –� 1DWXU� XQG��
0XVHXP��������������-�����$EE���-���>7HLO����1DWXU�XQG�0XVHXP��������������-�����$EE���-
��@��)UDQNIXUW�D��0� 

+ඍකඊඑඏ�$������7RSRORJLH� YRQ�%ODWWDGHUV\VWHPHQ� >7ඍඑඋඐඕඉඖඖ�.�	�:එඔඓඍ� -� �+UVJ����3UR]HVV�
XQG� )RUP� Ä1DW�UOLFKHU� .RQVWUXNWLRQHQ³�� 'HU� 6RQGHUIRUVFKXQJVEHUHLFK� ���@�� 7DIHO� ��� �6��
������%HUOLQ��(UQVW�XQG�6RKQ��� 

+ඍකඊඑඏ� $� 	� .ඝඔඔ� 8� ����� *HRPHWULH� GHU� %ODWWDGHUXQJ� >7ඍඑඋඐඕඉඖඖ� .� 	� :එඔඓඍ� -� �+UVJ����
3UR]HVV�XQG�)RUP�Ä1DW�UOLFKHU�.RQVWUXNWLRQHQ³��'HU�6RQGHUIRUVFKXQJVEHUHLFK����@��7DIHO����
�6��������%HUOLQ��(UQVW�XQG�6RKQ��� 

+ඞඍඛගඉඌග�'&�	�+ඞඍඛගඉඌග-(ඝඔඍක�0������7KH�YDVFXODUL]DWLRQ�V\VWHP�LQ�WHHWK�RI�6HODFKLL�-�
6HUYLFH�*HRORJLTXH�GH�%HOJLTXH�3URIHVVLRQDO�3DSHU�����>��������+ඍකඕඉඖ�3-�	�ඞ��:ඉඍඛ�+�
�(GV���(ODVPREUDQFKHV�HW�6WUDWLJUDSKLH@�����-�������7DI�����$EE���%UX[HOOHV�� 

-ෂඖඏඍක�)*������'LH�YROONRPPHQH�6FK|SIXQJ��1DWXU�RGHU�1DWXUZLVVHQVFKDIW"�����6���)UDQN�
IXUW�D��0DLQ��9LWWRULR�.ORVWHUPDQQ��� 
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.ඡ� .� 	� 3ඔගඖඑඋඓ� 5(� ����� 7KHRUHWLFDO� DQG� ([SHULPHQWDO� ,FKQRORJ\� RI� 0RELOH� )RUDJLQJ�
>0එඔඔඍක�:��HG���7UDFH�)RVVLOV��&RQFHSWV��3UREOHPV��3URVSHFWV�@�����-�������$EE���$PVWHU�
GDP��%RVWRQ��(OVHYLHU��� 

.කඉඖඍඖඌඖඓ�0-� YDQ��'ඒඓඑඋ�7�	�'ඍඉඕඍක�'������&KHPLVFKH�(YROXWLRQ��:LH� HQWVWDQG�GDV�
/HEHQ"��-�6SHNWUXP�GHU�:LVVHQVFKDIW����������-������$EE���+HLGHOEHUJ�� 

.ඝඔඔ�8������%ODWWDGHUV\VWHPH��)RUP��)XQNWLRQ�XQG�6HOEVWRUJDQLVDWLRQ�>7ඍඑඋඐඕඉඖඖ�.�	�:එඔඓඍ�
-� �+UVJ���� 3UR]HVV� XQG� )RUP� Ä1DW�UOLFKHU� .RQVWUXNWLRQHQ³�� 'HU� 6RQGHUIRUVFKXQJVEHUHLFK�
���@����-����%HUOLQ��(UQVW�XQG�6RKQ��� 

.ඝඔඔ�8��0ඉඑඍක�:��1ඉඋඐගඑඏඉඔඔ�:�	�6ඍඑඔඉඋඐඍක�$������)XQNWLRQV-�XQG�.RQVWUXNWLRQVPRUSKROR�
JLH� >7ඍඑඋඐඕඉඖඖ�.�	�:එඔඓඍ�-� �+UVJ����3UR]HVV�XQG�)RUP� Ä1DW�UOLFKHU�.RQVWUXNWLRQHQ³��'HU�
6RQGHUIRUVFKXQJVEHUHLFK����@����-����7DI���-������$EE���%HUOLQ��(UQVW�XQG�6RKQ��� 

/ඍඞඑග�*6�	�6උඐඔජ�-������7KH�%LRVSKHUH�DV�D�0RUSKRSURFHVV�DQG�D�QHZ� ORRN�DW� WKH�&RQ�
FHSWV� RI� 2UJDQLVP� DQG� ,QGLYLGXDOLW\� –� 6HQFNHQEHUJLDQD� OHWKDHD� ��� ����� ���-����� �� $EE���
)UDQNIXUW�D��0� 

0ඉඑඔඑඖ�6$��.එඖඏඛගඖ�$.�	�/ඍඕඍඔඑඖ�3������&RPSDUDWLYH�DQG�)XQFWLRQDO�0RUSKRORJ\�RI�WKH�
3ULPDWH�+DQG� ,QWHJXPHQW� >.එකඍඔඔ� 7�� 5එඋඐඕඖඌ�%*�� /ඍඕඍඔඑඖ� 3� 	� 6උඐඕඑගග�'� �(GV��� 7KH�
(YROXWLRQ�RI� WKH�3ULPDWH�+DQG��$QDWRPLFDO��'HYHORSPHQWDO��)XQFWLRQDO�DQG�3DOHRQWRORJLFDO�
(YLGHQFH�@�����-�������$EE���1HZ�<RUN��6SULQJHU��� 

0ණඖඏඉඖ�0*�	�%ඝඉගඑඛ�/$������7KH�&DPEULDQ�UHYROXWLRQV��7UDFH-IRVVLO�UHFRUG��WLPLQJ��OLQNV�
DQG�JHRELRORJLFDO�LPSDFW�-�(DUWK-6FLHQFH�5HYLHZV��������-�������$EE���(OVHYLHU�� 

0ඝකකඉඡ�-'������2Q�SDWWHUQ�IRUPDWLRQ�PHFKDQLVPV�IRU� OHSLGRSWHUDQ�ZLQJ�SDWWHUQV�DQG�PDP�
PDOLDQ�FRDW�PDUNLQJV�-�3KLORVRSKLFDO�7UDQVDFWLRQV�RI� WKH�5R\DO�6RFLHW\�RI�/RQGRQ��%�������
���-��������$EE���/RQGRQ�� 

�කඞඑඏ�7������+LVWRORJLF�VWXGLHV�RI�3ODFRGHUPV�DQG�IRVVLO�(ODVPREUDQFKV��,��7KH�HQGRVNHOHWRQ��
ZLWK�UHPDUNV�RQ�WKH�KDUG�WLVVXHV�RI�ORZHU�YHUWHEUDWHV�LQ�JHQHUDO�-�$UNLY�I|U�=RRORJL�����������-
�������7DI������$EE���6WRFNKROP�� 

2ඛඋඐඕඉඖඖ�:��*කඉඛඛඐඎ�0�	�*ඝඌ�0������7KH�(DUO\�(YROXWLRQ�RI�WKH�3ODQHW�(DUWK�DQG�WKH�
2ULJLQ�RI�/LIH�–�6HQFNHQEHUJLDQD�OHWKDHD������������-�������$EE���)UDQNIXUW�D��0� 

2ගග�)��(G��������6HLIHQEODVHQ�-�,/����>0LWWHLOXQJHQ�GHV�,QVWLWXWV�I�U�OHLFKWH�)OlFKHQWUDJZHUNH�
�,/��+HIW���@������6���]DKOU��$EE���6WXWWJDUW�� 

3ඍගඍකඛ�'6������%HKDYLRU�SOXV�³3DWKRORJ\´�-�WKH�2ULJLQ�RI�$GDSWDWLRQV"�>6උඐඕඑඌග-.එගගඔඍක�1�	�
9ඏඍඔ�.��(GV���&RQVWUXFWLRQDO�0RUSKRORJ\�DQG�(YROXWLRQ@�����-�������$EE���%HUOLQ��+HLGHO�
EHUJ��6SULQJHU��� 

3ඐඑඔඑඑ� 8� ����� 6HHLJHOVFKDOHQ� >7ඍඑඋඐඕඉඖඖ� .� 	� :එඔඓඍ� -� �+UVJ���� 3UR]HVV� XQG� )RUP�
Ä1DW�UOLFKHU� .RQVWUXNWLRQHQ³�� 'HU� 6RQGHUIRUVFKXQJVEHUHLFK� ���@�� 7DIHO� ��� �6�� ������ %HUOLQ�
�(UQVW�XQG�6RKQ��� 

5ඉඌඑඖඛඓඡ�/������7RRWK�+LVWRORJ\�DV�D�7D[RQRPLF�&ULWHULRQ�IRU�FDUWLODJLQRXV�)LVKHV�-�-RXUQDO�RI�
0RUSKRORJ\������������-�������7DI�����$EE���3KLODGHOSKLD�� 

5ඍඑඎ�:(������+DLILVFKVFKXSSHQ�XQG�6lXJHUKDXW� >7ඍඑඋඐඕඉඖඖ�.�	�:එඔඓඍ�-� �+UVJ����3UR]HVV�
XQG�)RUP�Ä1DW�UOLFKHU�.RQVWUXNWLRQHQ³��'HU�6RQGHUIRUVFKXQJVEHUHLFK����@��7DIHO�����6�������
%HUOLQ��(UQVW�XQG�6RKQ��� 

5ඍඑඖඍක�5������.RPSOH[LWlW�DOV�3URJUDPP�>7ඍඑඋඐඕඉඖඖ�.�	�:එඔඓඍ�-��+UVJ����3UR]HVV�XQG�)RUP�
Ä1DW�UOLFKHU� .RQVWUXNWLRQHQ³�� 'HU� 6RQGHUIRUVFKXQJVEHUHLFK� ���@�� ��-���� %HUOLQ� �(UQVW� XQG�
6RKQ��� 

5ඝඌඔඐ� )� ����� 2VWVHHNDON-*HVFKLHEH� DXV� 'DPVGRUI� �.UHLV� 6HJHEHUJ�� -� *HVFKLHEHNXQGH�
DNWXHOO��6RQGHUKHIW� �� >%HLWUlJH� ]XU� *HVFKLHEHNXQGH� 6FKOHVZLJ-+ROVWHLQV@�� ��-���� �� 7DI���
+DPEXUJ�*UHLIVZDOG� 

6උඐථඎඍක�:������)RVVLOLHQ��2EMHNWH�GHU�(UNHQQWQLV��GHU�3UD[LV�XQG�GHU�%LOGXQJï���7HLO�,9��1DWXU�
XQG�0XVHXP�������������-��������$EE���)UDQNIXUW�D��0�� 

6උඐඉඔඔකඍඝගඍක�5������.ODVWHQIRUVFKXQJ� XQWHU� EHVRQGHUHU� %HU�FNVLFKWLJXQJ� GHU�*HVFKLHEH�
IRUVFKXQJ�–�$UFKLY�I�U�*HVFKLHEHNXQGH�����������-�������7DI������$EE�����7DE���+DPEXUJ�� 

6උඐඉඝක� (� ����D� 8QJHSODQWH� 6LHGOXQJHQ�� QDW�UOLFKH� 6WUXNWXUHQ� >7ඍඑඋඐඕඉඖඖ� .� 	� :එඔඓඍ� -�
�+UVJ����3UR]HVV�XQG�)RUP�Ä1DW�UOLFKHU�.RQVWUXNWLRQHQ³��'HU�6RQGHUIRUVFKXQJVEHUHLFK����@��
7DIHO�����6��������%HUOLQ��(UQVW�XQG�6RKQ��� 



�� 

 

6උඐඉඝක�(�����E�=XU�3KlQRPHQRORJLH�XQG�(YROXWLRQ�XQJHSODQWHU�6LHGOXQJHQ�>7ඍඑඋඐඕඉඖඖ�.�	�
:එඔඓඍ� -� �+UVJ���� 3UR]HVV� XQG� )RUP� Ä1DW�UOLFKHU� .RQVWUXNWLRQHQ³�� 'HU� 6RQGHUIRUVFKXQJV�
EHUHLFK����@�����-�����%HUOLQ��(UQVW�XQG�6RKQ��� 

6උඐඕඉඔඎඝඛඛ�+������6WUXFWXUH��SDWWHUQV�DQG�IXQFWLRQ�RI�FXWLFXODU�WHUUDFHV�LQ�WULORELWHV�–�/HWKDLD�
�������-�������$EE���2VOR�� 

6උඐකඌඑඖඏඍක� (� ����� :DV� LVW� /HEHQ"� 'LH� OHEHQGH� =HOOH� PLW� GHQ� $XJHQ� GHV� 3K\VLNHUV�
EHWUDFKWHW������6�����7DI�����$EE�������$XIO���������0�QFKHQ�%HUOLQ��3LSHU�� 

6උඐෂගග�&������'DV�PHQVFKOLFKH�0LNURELRP��(LQH�QHXH�XQEHNDQQWH�:HOW��bU]WHEODWW�0HFNOHQ�
EXUJ-9RUSRPPHUQ��$XVJ���������������-DKUJ������-�������$EE���5RVWRFN��� 
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(UGJHVFKLFKWH�����������-������$EE���:LHEHOVKHLP�� 

6ඍඑඔඉඋඐඍක�$������$UEHLWVNRQ]HSW�]XU�.RQVWUXNWLRQVPRUSKRORJLH�–�/HWKDLD�������-�������$EE���
2VOR�� 
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%HPHUNHQVZHUWH��(FKLQLGHQ-Ä5HVWH³�XQG�GLH�3UREOHPH�EHL�GHU� 

%HVWLPPXQJ�YRQ�6HHLJHO-6WHLQNHUQHQ 
 

5HPDUNDEOH�HFKLQRLG�UHPDLQV�DQG�WKH�SUREOHPV�ZLWK� 
GHWHUPLQLQJ�IURP�VWHLQNHUQV 

 
 

0DQIUHG�.ඝගඛඋඐඍකï�	�+HULEHUW�6උඐඟඉඖඌගð 
 
$EVWUDFW��7ZR�GLIIHUHQW�HFKLQRLG�VWHLQNHUQV�ZDV�GHVFULEHG�DQG�WKH�SUREOHPV�ZLWK�WKHLU�GHWHUPL�
QDWLRQ�GLVFXVVHG��,Q�JHQHUDO�D�UHDO�GHWHUPLQDWLRQ�LV�QRW�SRVVLEOH� 
 
=XVDPPHQIDVVXQJ�� =ZHL� YHUVFKLHGHQH� (FKLQLGHQ-6WHLQNHUQH� ZHUGHQ� EHVFKULHEHQ� XQG� GLH�
3UREOHPH�EHL�GHUHQ�=XRUGQXQJ�GLVNXWLHUW�� ,Q�GHQ�PHLVWHQ�)lOOHQ� LVW�HLQH�VLFKHUH�%HVWLPPXQJ�
YRQ�(FKLQLGHQ-6WHLQNHUQHQ�QLFKW�P|JOLFK�� 
 
 

(LQOHLWXQJ 
 
:lKUHQG�GHU�YRP�.UHLGHPXVHXP�5�JHQ�RUJDQLVLHUWHQ�XQG�JHI�KUWHQ�6DPPHOH[NXUVLRQHQ�EH-
ULFKWHQ�GLH�7HLOQHKPHU� LPPHU�ZLHGHU�YRQ� LKUHQ�6HHLJHOIXQGHQ��(LQH�JH]LHOWH�1DFKIUDJH�HUJLEW�
GDQQ� RIW� GDV� (UZDUWHWH� -� JHPHLQW� VLQG� GLH� 6WHLQNHUQH�� 'LHVH� 6WHLQNHUQH� VLQG� DXFK� GDV�
³+LJKOLJKW´�LP�6KRS�GHV�.UHLGHPXVHXPV�XQG�PHLVW�VHKU�VFKQHOO�YHUNDXIW��-HGHU�JXWH�5HLVHI�K�
UHU��GHU�)RVVLOLHQ�HUZlKQW��ELOGHW�HLQHQ�6HHLJHO�DOV�6WHLQNHUQ��RIW�VRJDU�PLW�*DWWXQJVQDPHQ��DE�� 
�'DV�XQEHVWUHLWEDU�lVWKHWLVFKH�$XVVHKHQ�JXW�HUKDOWHQHU�6WHLQNHUQH�YHUIHKOW�DXFK�VHLQH�:LUNXQJ�
EHL�6DPPOHUQ�QLFKW��ZDV�GLH�JHKlXIWHQ�%HLWUlJH�LQ�GHU�OHW]WHQ�=HLW�YHUGHXWOLFKHQ��]�%��/ඉඌඟඑඏ�
������������������������+ඉකගඕඉඖඖ�������.ඉඐඔඓඍ��������6R�LVW�DXFK�GDV�%HP�KHQ�YHUVWlQG�
OLFK�� GHP� )XQGVW�FN� HLQHQ� �P|JOLFKVW� YROOVWlQGLJHQ�� 1DPHQ� ]X� JHEHQ� XQG� HV� QLFKW� EHL� ]�%��
ÄSK\PRVRPDWLGHU³� 6WHLQNHUQ� ]X� EHODVVHQ� �$EE�� ���� REZRKO� PLQGHVWHQV� GUHL� *DWWXQJHQ�
�7URFKDORVRPD��3K\PRVRPD��*DXWKLHULD��VROFKHQ�6WHLQNHUQ�HUJHEHQ�Z�UGHQ�������������������������������������������������������������������������������������������
�1DFKIROJHQG� VROOHQ�DQ�+DQG� ]ZHLHU�(FKLQLGHQ-6WHLQNHUQH�GLH�3UREOHPH�EHL� GHU�%HVWLPPXQJ�
YRQ�6WHLQNHUQHQ�JHQHUHOO�DXIJH]HLJW�ZHUGHQ� 
 
 

6WHLQNHUQ�DXV�HLQHP�'DQLXP-)HXHUVWHLQ-*HVFKLHEH 
 
%HVFKUHLEXQJ��'HU�KHU]I|UPLJH��VFKODQNH��DEHU�UHODWLY�KRKH�6WHLQNHUQ�ZXUGH�YRP�=ZHLWDXWRU�
LQ� GHU� .LHVJUXEH� =DUUHQWLQ�0�-9�� DXV� HLQHP�JUDXHQ�'DQ-)OLQW� JHVFKODJHQ�� GHU� $EGUXFN� OHLGHU�
QLFKW�JHERUJHQ��(U�ZHLVW�IROJHQGH�$EPHVVXQJHQ�DXI��PP���/lQJH�������%UHLWH��������+|KH��������
(U� LVW� ODWHUDO� HWZDV� ]XVDPPHQJHGU�FNW�� VR� GDVV� GLH�0D�H� QLFKW� GHP�ZLUNOLFKHQ�+DELWXV� GHV�
6HHLJHOV�HQWVSUHFKHQ� 
�(LQH�(QW]HUUXQJ�Z�UGH�]X�HWZD�IROJHQGHQ�:HUWHQ�I�KUHQ��/�%�+� �FD������FD������FD������� 
'LH� VHLWOLFKH�hEHUVFKLHEXQJ�KDW� X�� D�� GD]X�JHI�KUW�� GDVV� GLH�9RUGHUIXUFKH�XQJHZ|KQOLFK� HQJ�
XQG�UHFKW�WLHI�HUVFKHLQW���$EE���������$XFK�GHU�GHXWOLFKH�.LHO�DXI�GHU�2EHUVHLWH�LVW��VRZHLW�EHLP�
6HHLJHO��EHUKDXSW�YRUKDQGHQ���EHUK|KW���� 
�'LHVHU�VFKHLQEDU�JXW�HUKDOWHQH�6WHLQNHUQ�OlVVW�QXU�ZHQLJH�YHUZHUWEDUH�0HUNPDOH�HUNHQQHQ��GLH�
]XVDPPHQJHIDVVW�EHGHXWHQ��(V�KDQGHOW�VLFK�XP�GHQ�6WHLQNHUQ�HLQHV�KHU]I|UPLJHQ�(FKLQLGHQ�
PLW�GHXWOLFKHU�9RUGHUIXUFKH�XQG�HLQHP�KRODVWHULGHQ�$SLNDOVFKLOG�� 
 

------------------------------------------------------------------------------------------------------------------------------------------- 
ï0DQIUHG�.XWVFKHU��'RUIVWU������������6DVVQLW]��NUHLNX#ZHE�GH 
ð+HULEHUW�6FKZDQGW��:LHVHQZHJ�����������2VWVWHLQEHN� 



�� 

 

'DV�YRUGHUH�SDDULJH�$PEXODNUDOIHOG�LVW�HWZD���PP�YRP�KLQWHUHQ�HQWIHUQW��$EE������'LH�SDDULJHQ�
$PEXODNUDOIHOGHU�VLQG�QLFKW�SHWDORLG��'DV�3HULVWRP�OLHJW�QDKH�GHU�9RUGHUIXUFKH��GLH�$IWHU|IIQXQJ�
VFKHLQW�DXI�GHU�5�FNVHLWH��HWZD����PP��EHU�GHP�+LQWHUUDQG�]X�OLHJHQ� 
%HPHUNXQJHQ��=XU�VLFKHUHQ�%HVWLPPXQJ�GHU�LUUHJXOlUHQ�(FKLQLGHQ�LVW�HLQH�9LHO]DKO�YRQ�0HUN�
PDOHQ�QRWZHQGLJ��1HEHQ�GHP�+DELWXV��GHU�/DJH�YRQ�3HULVWRP�XQG�3HULSURNW��GHP�9RUKDQGHQ�
VHLQ�RGHU�)HKOHQ�HLQHU�)XUFKH�XQG�SHWDORLGHQ�$PEXODNUDOIHOGHUQ��GLH�VLFK�EHL�JXWHU�(UKDOWXQJ�
DXI�GHP�6WHLQNHUQ�HUNHQQHQ�ODVVHQ��VLQG�HV�YRU�DOOHP�0HUNPDOH�GHV�*HKlXVHV��GLH�GHU�6WHLQ�
NHUQ�QLFKW�ZLHGHUVSLHJHOW��'D]X�JHK|UHQ�]�%��$Q]DKO��/DJH�XQG�$XVVHKHQ�GHU�$PEXODNUDOSRUHQ��
GDV�$XVVHKHQ�YRQ�3HULVWRP�XQG�3HULSURNW��GDV�9RUNRPPHQ�RGHU�)HKOHQ�YRQ�)DV]LROHQ��GLH�*H�
VWDOW� GHV� 3ODVWURQV� XQG� GHV� $SLNDOVFKLOGHV�� VRZLH� GLH� $Q]DKO� GHU� *HQLWDOSRUHQ� XQG� GLH� %H�
ZDU]XQJ��������������������������������������������������������������������������������������������������������������������������������������������
/ඉඌඟඑඏ��������ELOGHW�DXI�7DI����HLQHQ�XQYROOVWlQGLJHQ�6WHLQNHUQ�DOV�*DOHDVWHU�EHUWUDQGL�DE��RE�
ZRKO�HU�QLFKW�EHVFKUHLEW��RE�GDV�6FKHLWHOVFKLOG�KRODVWHULG�DXVJHELOGHW�LVW��$XFK�VHLQH�$EELOGXQJ�
OlVVW�GDV�QLFKW�HUNHQQHQ��'HU�DXI�$EE����JH]HLJWH�6WHLQNHUQ�VFKHLQW� MHGHQIDOOV�NHLQ�+RODVWHULG�
]X�VHLQ��*DOHDVWHU�EHVLW]W��DEJHVHKHQ�YRP�%DX�GHV�3ODVWURQV�XQG�GHV�$SLNDOV\VWHPV��ZHOFKH�
DXI� GHP�6WHLQNHUQ� QLFKW� ]X�HUNHQQHQ� VLQG�� NHLQH� EHVRQGHUHQ�&RURQDPHUNPDOH��0LW� JOHLFKHP�
5HFKW� N|QQWH�HV� VLFK�XP�GHQ� YRUGHUHQ�%HUHLFK� GHV�ZRKO� KlXILJHU� YRUNRPPHQGHQ�3VHXGKRO-
DVWHU� ID[HQVLV�KDQGHOQ��6ඕඑගඐ�ຽ� -ඍඎඎඍකඡ� ������� I�KUHQ� I�U� GDV�'DQLXP� IROJHQGH�KRODVWHULGH�
(FKLQLGHQJDWWXQJHQ�DXI��-HURQLD�6ඍඝඖඍඛ�������*DOHDVWHU�6ඍඝඖඍඛ�������%DVVHDVWHU�/ඉඕඊඍකග��
������ 5LVSROLD� /ඉඕඊඍකග�� ����� XQG�3VHXGKRODVWHU�3ඕඍඔ�� ������ ,Q� LKUHU� WDEHOODULVFKHQ� $XI�
OLVWXQJ� HUZlKQHQ� VLH� QRFK�/DEURWD[LV�&ඉඛඍඡ�� ������ REZRKO� VLH� GLHVH�*DWWXQJ� LP�7H[WWHLO� DOV�
6\QRQ\P� YRQ� 3VHXGKRODVWHU� DQJHEHQ�� -HURQLD� VFKHLGHW� EHLP� 9HUVXFK� RELJHQ� 6WHLQNHUQ�
]X]XRUGQHQ� ZHJHQ� IHKOHQGHU� 9RUGHUIXUFKH� EHL� GHU� %HWUDFKWXQJ� DXV�� %DVVHDVWHU� KDW� QDFK�
6ඕඑගඐ�ຽ�-ඍඎඎඍකඡ�HLQH�VFKZDFK�DXVJHELOGHWH�9RUGHUIXUFKH�XQG�XQWHUVFKHLGHW�VLFK�YRQ�*DOHDV�
WHU�GXUFK�GDV�U�FNYHUODJHUWH�3HULVWRP�XQG�GLH����QLFKW�YHUVFKPRO]HQHQ��*HQLWDOSODWWHQ��EHL�*D�
OHDVWHU� VLQG� GLH� *HQLWDOSODWWHQ� �� XQG� �� ]X� HLQHU� YHUEXQGHQ��� 'D� VLFK� GLH� $XVVDJH� ]XP�
$SLNDOVFKLOG� DXI� GHP�6WHLQNHUQ� DXI� GHQ� KRODVWHULGHQ�&KDUDNWHU� EHVFKUlQNW� XQG� GLH� 7LHIH� GHU�
9RUGHUIXUFKH�GXUFK�GLH�ODWHUDOH�3UHVVXQJ�EHHLQIOXVVW�LVW��Z�UGH�OHGLJOLFK�GLH�/DJH�GHV�3HULVWRPV�
I�U�*DOHDVWHU� VSUHFKHQ�� /ඉඌඟඑඏ� ������� ������ JLEW� DOOHUGLQJV� I�U� VHLQHQ� YHUPHLQWOLFKHQ�*DOH-
DVWHU�QXU�HLQH�YRUGHUH�%UHLWH�YRQ������EH]LHKXQJVZHLVH����PP�DQ��������������������������������������������������������������������
�,QZLHZHLW� N|QQWH� RELJHU� 6WHLQNHUQ� ]X� GHQ� *DWWXQJHQ� 5LVSROLD� RGHU� 3VHXGKRODVWHU� JHVWHOOW�
ZHUGHQ"�'DV�(FKLQRLG�'LUHFWRU\�]HLJW�YRQ�5LVSROLD�/ඉඕඊඍකග�������]ZHL�ODWHUDOH�$QVLFKWHQ�YRQ�
5LVSROLD�VXEWULJRQDWD��YRQ�GHQHQ�HLQH�IDVW�SHUIHNW�PLW�GHP�6WHLQNHUQ��EHUHLQ�VWLPPW��/HGLJOLFK�
GHU� KLQWHUH� XQWHUH�&RURQDEHUHLFK� LVW� EHL�5LVSROLD�GLVWDO� YRUJHZ|OEW�� EHLP�6WHLQNHUQ� �"� GUXFN-
EHGLQJW�� QLFKW�� 'LH� 9RUGHUIXUFKH� LVW� VFKZDFK� DXVJHSUlJW� XQG� PLW� GHU� GHV� 6WHLQNHUQV�
HUKDOWXQJVEHGLQJW� QLFKW� YHUJOHLFKEDU�� 'DV� WULIIW� DXFK� I�U� HLQHQ� 9HUJOHLFK� GHV� GLVWDOHQ� &RUR�
QDEHUHLFKV�]X��ZHOFKHU�DOV�ÄVWXPSI³�EHL�5LVSROLD�EHVFKULHEHQ�ZLUG���������������������������������������������������������������������������������������
�3VHXGKRODVWHU� ID[HQVLV� �+ඍඖඖඑඏ�� ������ EHVLW]W� HLQH� WLHIHUH� )XUFKH� I�U� GDV� $PEXODNUXP� ,,,��
ZRGXUFK�GLH�DQOLHJHQGHQ�,QWHUDPEXODNUDOIHOGHU�JHNLHOW�ZLUNHQ��'LHVHV�0HUNPDO�VWLPPW�PLW�GHP�
6WHLQNHUQ� �EHUHLQ� �$EE�� ���� DOOHUGLQJV� QXU�� ZHQQ� PDQ� GLH� ODWHUDOH� 4XHWVFKXQJ� QLFKW�
EHU�FNVLFKWLJW��$EHU�DXFK�QDFK�HLQHU�WKHRUHWLVFKHQ�(QW]HUUXQJ�Z�UGH�GHU�6HHLJHO�VFKODQNHU�DOV�
3VHXGKRODVWHU�JHZHVHQ�VHLQ����������������������������������������������������������������������������������������������������������������������������������������������������
�9HUHLQ]HOW� LVW� HV� P|JOLFK�� �EHU� HLQHQ� 9HUJOHLFK� GHU� *U|�HQLQGL]HV� KLOIUHLFKH� +LQZHLVH� ]XU�
=XRUGQXQJ�]X�HUKDOWHQ� 
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$EE�����3K\PRVRPDWLGHU�6WHLQNHUQ��2UDODQVLFKW��
*HVFKLHEH��0DDVWULFKWLXP�� 

$EE�� �-��� 6WHLQNHUQ� HLQHV� KRODVWHULGHQ�
(FKLQLGHQ��*HVFKLHEH��'DQLXP�����$SLNDODQVLFKW��
��� /DWHUDODQVLFKW�� ��� $SLNDODQVLFKW� YRQ� YRUQ�
�/lQJH� GHV� $SLNDOVFKLOGHV� JHNHQQ]HLFKQHW��� ���
9RUGHUDQVLFKW�� 



�� 

 

(LQ�9HUJOHLFK�GLHVHU�:HUWH�OlVVW�NHLQH�EHODVWEDUH�$XVVDJH�]X��(V�OLHJHQ�]X�ZHQLJH�([HPSODUH�
MHGHU� $UW� YRU�� XP� GLH� 9DULDWLRQVEUHLWH� DQQlKHUQG� HUIDVVHQ� ]X� N|QQHQ�� 6R� HUJHEHQ� VLFK� GLH�
'XUFKVFKQLWWVZHUWH�YRQ�3VHXGKRODVWHU�DXV���([HPSODUHQ��GHUHQ�/lQJHQ�]ZLVFKHQ����XQG����
PP� VFKZDQNHQ�� %HUHLWV� .ඝගඛඋඐඍක� ������� XQG� 6උඐඔෂගඍක� HW� DO�� ������� KDEHQ� JH]HLJW�� GDVV�
VLFK�ZlKUHQG�GHV�:DFKVWXPV�GHU�&RURQD�HUKHEOLFKH�9HUlQGHUXQJHQ�HUJHEHQ�N|QQHQ������������������������������������������������
�'LH� JU|�WH� hEHUHLQVWLPPXQJ� EHVWHKW� ]ZLVFKHQ� GHQ� ,QGL]HV� GHV� 6WHLQNHUQV� �HQW]HUUW�� XQG�
5LVSROLD��GLH�DEHU�DXV�GHP�HXURSlLVFKHQ�'DQLXP�ELVKHU�QLFKW�EHNDQQW�LVW���������������������������������������� 
�'DV� *HVDJWH� PDFKW� GHXWOLFK�� GDVV� GLH� 0HUNPDOH� GHV� 6WHLQNHUQV� QLFKW� DXVUHLFKHQ�� XP� LKQ�
JHVLFKHUW�HLQHU�GHU�KRODVWHULGHQ�*DWWXQJHQ�]X]XRUGQHQ� 
 
 

)OLQW-6WHLQNHUQ�DXV�GHP�8QWHU-0DDVWULFKWLXP 
 
(V� OLHJW� HLQ� 6WHLQNHUQ� LQ� GHU� W\SLVFKHQ� 0DDVWULFKWLXP-)OLQWHUKDOWXQJ� YRU�� GHVVHQ� 2EHUVHLWH�
EHUHLWV� LQ�.ඝගඛඋඐඍක� �������RKQH�ZHVHQWOLFKH�(UOlXWHUXQJHQ�DEJHELOGHW�ZXUGH��'HU�6WHLQNHUQ�
VWDPPW�DXV�HLQHU� VHKU�XPIDQJUHLFKHQ�6DPPOXQJ��GLH�HLQHP�0XVHXP� LQ�'UDQVNH�5�JHQ�YHU�
HUEW� ZXUGH�� 6LH� EHVWDQG� DXV� *HVFKLHEH-6HHLJHO-6WHLQNHUQHQ� XQG� VROFKHQ�� GLH� GXUFK� 6lXUH�
EHKDQGOXQJ�GHV�6HHLJHOV�]XP�6WHLQNHUQ�JHPDFKW�ZXUGHQ����������������������������������������������������������������������������
�'HU�6WHLQNHUQ�PLW�OHLFKW�I�QIHFNLJHP�8PIDQJ�KDW�HLQH�/lQJH�YRQ�����HLQH�%UHLWH�YRQ������XQG�
HLQH�+|KH�YRQ����PP��'LH�JU|�WH�%UHLWH�OLHJW�LP�%HUHLFK�GHV�$PELWXV�EHL�GHQ�YRUGHUHQ�SDDUL�
JHQ� $PEXODNUDOIHOGHUQ� XQG� GDPLW� YRU� GHU� &RURQDPLWWH�� 'LH� 8QWHUVHLWH� ]HLJW� HLQ� W\SLVFKHV���
JDOHULWLGHV� �$XVVHKHQ�PLW�PLWWHOVWlQGLJHP�3HULVWRP� XQG� UDQGVWlQGLJHP�$IWHU� �$EE�� ����'DPLW�
ZlUH�HLQH�%HVWLPPXQJ�DOV�*DOHULWHV��ZHJHQ�GHU�*U|�H�ÄVWDGHQVLV³��QDFKYROO]LHKEDU��'LH�HWZDV�
VFKLHI� VWHKHQGH�� UHODWLY�JUR�H�9HUWLHIXQJ� LP�%HUHLFK�GHV�HKHPDOLJHQ�HLQJHVHQNWHQ�3HULVWRPV�
N|QQWH�DXI�GLH�(UKDOWXQJ�]XU�FN�]X�I�KUHQ�VHLQ�������������������������������������������������������������������������������������������������������

%HL�%HWUDFKWXQJ�GHU�2EHUVHLWH�IDOOHQ�MHGRFK��GD�GDV�*HKlXVH�QLFKW�NRPSOHWW�JHO|VW�ZXUGH��GLH�
]DKOUHLFKHQ� 3RUHQSDDUH� SUR� ,QWHUDPEXODNUDOSODWWH� DP� $PELWXV� DXI�� 6LQG� HV� EHL� *DOHULWHV� �-��
3RUHQSDDUH�,$-3ODWWH�� VR� VLQG� HV� DXI� GHP�6WHLQNHUQ� �-���'LH� KRKH�=DKO� HUJLEW� VLFK��ZHLO� VLFK�
MHZHLOV� QDFK� ]ZHL� 3RUHQSODWWHQ� DGUDGLDO� HLQH� ZHLWHUH� NOHLQH� 3RUHQSODWWH� HLQVFKLHEW� �$EE�� ����
'LHVH�$QRUGQXQJ�HQWVSULFKW�GHUMHQLJHQ��GLH�GLH�9HUWUHWHU�GHU�*DWWXQJ�&RQXOXV�DXIZHLVHQ�� 
�'HQ�1DFKZHLV�YRQ�&RQXOXV�PDJQLILFXV��'�2කඊඑඏඖඡ��������KDEHQ�5ඉඞඖ��������I�U�GDV�2EHU�
PDDVWULFKWLXP�XQG�.ඝගඛඋඐඍක��������I�U�GDV�8QWHUPDDVWULFKWLXP�HUEUDFKW��&RQXOXV�PDJQLILFXV�
EHVLW]W�DXI�GHU�8QWHUVHLWH�HLQ�HLQJHVHQNWHV�� OHLFKW�VFKUlJ�VWHKHQGHV�3HULVWRP�XQG�LQ�5LFKWXQJ�
DXI�GLHVHV�GLYHUJLHUHQGH�� MHZHLOV���3RUHQSDDUH� I�KUHQGH��3ODWWHQUHLKHQ� �$EE������GLH�DXI�GHP�
6WHLQNHUQ�DOOHUGLQJV�QLFKW�]X�HUNHQQHQ�VLQG����������������������������������������������������������������������������� 

� � 
$EE���-���6WHLQNHUQ�YRQ�&RQXOXV�PDJQLILFXV��'�2කඊඑඏඖඡ���������0DDVWULFKWLXP�����2UDODQVLFKW�����/DWHU�
DODQVLFKW��HLQLJH�HLQJHVFKREHQH�$-3OlWWFKHQ�VLQG�JHNHQQ]HLFKQHW��� 



�� 

 

 
 
$XV�GHP�*HVDJWHQ�ZLUG� GHXWOLFK�� GDVV� NRPSOL]LHUWHU� DQJHRUGQHWH�3RUHQSDDUH� VLFK� DXI�6WHLQ�
NHUQH��bW]JHELHWH�QDFK�:කඛග��������NDXP�GXUFKSUlJHQ�XQG�GDVV�6WHLQNHUQH�PLW�JDOHULWLGHU�
8QWHUVHLWH�NHLQHVZHJV�QXU�GHU�*DWWXQJ�*DOHULWHV�]X]XZHLVHQ�VLQG��(V�GDUI�VRPLW�GDYRQ�DXVJH�
JDQJHQ�ZHUGHQ��GDVV�VLFK�XQWHU�JU|�HUHQ� �����-���PP��JDOHULWLGHQ�6WHLQNHUQHQ�DXFK�VROFKH�
YRQ�&RQXOXV�PDJQLILFXV�ILQGHQ�ODVVHQ����������������������������������������������������������������������������������������������������������������
�/ඉඌඟඑඏ� �������������KDW� YHUVFKLHGHQH�6WHLQNHUQH�PLW�/lQJHQ�]ZLVFKHQ����XQG����PP�DXV�
'DQIOLQWHQ�]X�$GHORSQHXVWHV�PRQWDLQYLOOHQVLV�6කඑඏඖඍග������JHVWHOOW��(U�WXW�HV��REZRKO�HU������
GHXWOLFK�GDUDXI�KLQZHLVW��GDVV�GLH�HLJHQWOLFK�HQWVFKHLGHQGHQ�0HUNPDOH�GHU�$UW��GLH�+lXIXQJ�GHU�
3RUHQSDDUH�DXI�GHU�2UDOVHLWH��DXI�GHQ�6WHLQNHUQHQ�NDXP�]X�HUNHQQHQ�VLQG��'DV�HLQ]LJH�$UJX�
PHQW�I�U�VHLQH�(QWVFKHLGXQJ� LVW�GLH�RIIHQVLFKWOLFKH�+HUNXQIW�DXV�GHP�'DQLXP��'LH�$QRUGQXQJ�
GHU�3RUHQSDDUH�DXI�GHU�2UDOVHLWH�YRQ�$GHORSQHXVWHV��$EE���LQ�/DGZLJ��������HQWVSULFKW�VFKHLQ�
EDU�GHU�YRQ�(FKLQRJDOHUXV�KHPLVSKDHULFXV��'HVRU��������DXV�GHP�0DDVWULFKWLXP��:HQQ�6ඕඑගඐ�
ຽ� -ඍඎඎඍකඡ� ������� OHW]WHUHQ� ]X� *DOHULWHV� VWDGHQVLV� �/ඉඕඊඍකග�� ������ VWHOOHQ�� KDQGHOQ� VLH�
HQWJHJHQ� LKUHU� HLJHQHQ� 'LDJQRVH� YRQ� *DOHULWHV�� GHU� HLQ� ZHLWJHKHQG� UXQGHV� 3HULVWRP� XQG�
3HULSURNW�KDW��'LH�GlQLVFKH�9DULDQWH�*DOHULWHV�RUELFXODULV��5ඉඞඖ��������EHWUDFKWHQ�VLH�GDJHJHQ�
DOV� 6\QRQ\P� YRQ�*DOHULWHV� VXOFDWRUDGLDWXV� �*ඔඌඎඝඛඛ�� ������� ZDV� QLFKW� QDFKYROO]LHKEDU� LVW��
(FKLQRJDOHUXV�KHPLVSKDHULFXV�XQG�*DOHULWHV�RUELFXODULV� �DOV� M�QJHUHV�6\QRQ\P��EHVLW]HQ�DEHU�
HLQ�]XPHLVW�GHXWOLFK�I�QIHFNLJHV��OHLFKW� LQ�5LFKWXQJ�GHU��-9-$FKVH�JHVWHOOWHV�3HULVWRP��$EE�����
XQG� HLQ� TXHU� � ]XU� /lQJVDFKVH� OLHJHQGHV�� GUHLHFNLJHV� 3HULSURNW�� 6ඕඑගඐ� ຽ� -ඍඎඎඍකඡ� JHEHQ� I�U�
*DOHULWHV� XQG�(FKLQRJDOHUXV� GXUFKZHJ� HLQIDFKH� $-3ODWWHQUHLKHQ� DQ�� ZlKUHQG�$GHORSQHXVWHV�
DXI�GHU�JHVDPWHQ�2UDOVHLWH�S\ULQRLGH�$-3ODWWHQ�EHVLW]W�� 
�$XI�ZHLWHUH�%HJU�QGXQJHQ�ZLUG� LQ�GLHVHP�5DKPHQ�YHU]LFKWHW��GD��ZLH�EHUHLWV�REHQ�HUZlKQW��
GLH�PHLVWHQ�*HKlXVHPHUNPDOH�GXUFK�GHQ�6WHLQNHUQ�QLFKW�ZLHGHUJHJHEHQ�ZHUGHQ��1DFK�6WHLQ�
NHUQHQ� ODVVHQ�VLFK�*DOHULWHV� XQG�$GHORSQHXVWHV�QXU�DXVQDKPVZHLVH�XQWHUVFKHLGHQ��&RQXOXV�
PDJQLILFXV�XQG�(FKLQRJDOHUXV�KHPLVSKDHULFXV�NRPPHQ�DEHU� LP�'DQLXP�VFKHLQEDU�QLFKW�PHKU�
YRU� 
 
 

� � 
$EE�����&RQXOXV�PDJQLILFXV��'�2කඊඑඏඖඡ���������SHULVWRPQDKH�$XVELOGXQJ�GHU��$-=RQHQ��0DDVWULFKWLXP��
5�JHQ��$EE�����(FKLQRJDOHUXV�KHPLVSKDHULFXV��'ඍඛක���������2UDODQVLFKW��0DDVWULFKWLXP��5�JHQ�� 



�� 

 

'DQN 
 
*HGDQNW�VHL�'U��&KULVWLDQ�1HXPDQQ��%HUOLQ�I�U�GLH�'LVNXVVLRQ�XQG�'U��)UDQN�5XGROSK��:DQNHQ�
GRUI�I�U�GLH�XQNRPSOL]LHUWH�%HUHLWVWHOOXQJ�HLQHV�*HVFKLHEHVDPPOHU-+HIWHV� 
 

 
/LWHUDWXU 

 
+ඉකගඕඉඖඖ�0������$QPHUNXQJHQ�]X�HLQLJHQ�6HHLJHOQ�DXV�GDQ]HLWOLFKHQ�*HVFKLHEHQ�DXV�0HFNOHQEXUJ�

XQG�9RUSRPPHUQ�–�*HVFKLHEHNXQGH�DNWXHOO������������-�������7DI���+DPEXUJ�*UHLIVZDOG�� 
.ඉඐඔඓඍ�-������1HXIXQGH�VHOWHQHU�XQG�VHOWVDPHU�*HVFKLHEHVHHLJHO��-�'HU�*HVFKLHEHVDPPOHU������������

-�������7DI�����$EE���:DQNHQGRUI��� 
.ඝගඛඋඐඍක�0������1HXH�(FKLQLGHQ�DXV�GHP�8QWHU-0DDVWULFKW� GHU� ,QVHO�5�JHQ��:HLWHUH�9HUWUHWHU� GHU�

3K\PRVRPDWLGDH�3ඕඍඔ�������-�=HLWVFKULIW�I�U�JHRORJLVFKH�:LVVHQVFKDIWHQ������������-������%HUOLQ� 
.ඝගඛඋඐඍක� 0� ����� 1HXH� (FKLQLGHQ� DXV� GHP� 8QWHU-0DDVWULFKW� GHU� ,QVHO� 5�JHQ��&RQXOXV� PDJQLILFXV�

�'�2කඊඑඏඖඡ���������-�=HLWVFKULIW�I�U�JHRORJLVFKH�:LVVHQVFKDIWHQ�������������-������%HUOLQ� 
.ඝගඛඋඐඍක�0������%HVWLPPXQJVVFKO�VVHO�GHU�6HHLJHO� �(FKLQRLGHD��GHU�:HL�HQ�6FKHLENUHLGH��.UHLGH��

8QWHU-0DDVWULFKWLXP��YRQ�5�JHQ��'HXWVFKODQG��XQG�0¡Q��'lQHPDUN��LQFO��(UJlQ]XQJVEODWW�-�(UUDWLFD��
%G�������-��������7DI���:DQNHQGRUI� 

/ඉඌඟඑඏ�-������'HU�VHOWHQH�6HHLJHO�*DOHDVWHU�EHUWUDQGL�6ඍඝඖඍඛ�������DXV�HLQHP�'DQ-*HVFKLHEH�YRQ�
1RUGHUEUDUXS��-�'HU�*HVFKLHEHVDPPOHU�����������-�������7DI�����$EE���:DQNHQGRUI� 

/ඉඌඟඑඏ� -� ����� 1LFKW� DOOWlJOLFKH� 6HHLJHO� DXV� GHP� *HVFKLHEH�� ��� $GHORSQHXVWHV� PRQWDLQYLOOHQVLV�
�6කඑඏඖඍග���������-�'HU�*HVFKLHEHVDPPOHU������������-�������7DI���:DQNHQGRUI� 

/ඉඌඟඑඏ� -� ����� (LQ� ]ZHLWHV� ([HPSODU� GHV� VHOWHQHQ� (FKLQLGHQ�*DOHDVWHU� EHUWUDQGL� 6ඍඝඖඍඛ�� ����� DOV�
*HVFKLHEHIXQG��-�*HVFKLHEHNXQGH�DNWXHOO�����������-�������$EE���+DPEXUJ�*UHLIVZDOG� 

/ඉඌඟඑඏ�-������6HHLJHO�GHU�$UW�$GHORSQHXVWHV�PRQWDLQYLOOHQVLV��6කඑඏඖඍග��������DOV�*HVFKLHEHIXQGH�-�
*HVFKLHEHNXQGH�DNWXHOO�����������-������7DI�����$EE���+DPEXUJ�*UHLIVZDOG�� 

5ඉඞඖ�-3-������'H� LUUHJXO UH�(FKLQLGHU� L�'DQPDUNV�.ULGWDIOHMULQJHU�-�0pPRLUHV�GH� O�$FDGpPLH�5R\DOH�
GHV�6FLHQFHV�HW�GHV�/HWWUHV�GH�'DQPDUN������������-��������$EE�����7DI���.RSHQKDJHQ� 

6උඐඔෂගඍක�1��:එඍඛඍ�)�	�.ඝගඛඋඐඍක��0������+HWHURFKURQLF�HYROXWLRQ� LQ� WKH�/DWH�&UHWDFHRXV�HFKLQRLG�
*DXWKLHULD� �(FKLQRLGHD��3K\PRVRPDWLGDH��� -�&UHWDFHRXV�5HVHDUFK���� �������� ���� -� ����� ���)LJV���
(OVHYLHU�/WG� 

6ඕඑගඐ�$%�	�-ඍඎඎඍකඡ�&+������0DDVWULFKWLDQ�DQG�3DODHRFHQH�HFKLQRLGV��D�NH\�WR�ZRUOG�IDXQDV�-�6SHFLDO�
3DSHUV�LQ�3DODHRQWRORJ\������-����������$EE���/RQGRQ� 

:කඛග�9������9RUJlQJH�GHU�.LHVHOXQJ�DP�%HLVSLHO�GHV�)HXHUVWHLQV�GHU�.UHLGH�-�$EK��GHU�6HQFNHQ�
EHUJLVFKHQ�QDWXUIRUVFKHQGHQ�*HVHOOVFKDIW���������6������$EE���)UDQNIXUW�0�� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



�� 

 

3URWRNROO�GHU�����-DKUHVKDXSWYHUVDPPOXQJ�GHU�*HVHOOVFKDIW�I�U�*HVFKLHEH�
NXQGH�H�9���LQ�5DEHQ�6WHLQIHOG��EHL�6FKZHULQ���0HFNOHQEXUJ-9RUSRPPHUQ� 

 
'DWXP��������������%HJLQQ��������8KU 
7HLOQHKPHU�����0LWJOLHGHU��LQNO��GHV�9RUVWDQGHV��RKQH�+HUUQ�.��.කඉඝඛඍ� 
 
723����(U|IIQXQJ��)HVWVWHOOXQJ�GHU�$QZHVHQKHLW�XQG�GHU� IULVWJHUHFKWHQ�(LQODGXQJ��*H�
QHKPLJXQJ�GHU�7DJHVRUGQXQJ��GXUFK�'U��)��5ඝඌඔඐ�� 
 
'LH�9HUVDPPOXQJ�ZLUG�YRP�9RUVLW]HQGHQ�'ක��)��5ඝඌඔඐ�PLW�GHU�%HJU��XQJ�]XU�����+DXSWYHU�
VDPPOXQJ�GHU�*I*�HU|IIQHW��HV�HUJHKW�GHU�+LQZHLV��GDVV�*lVWH�ZLOONRPPHQ�VLQG��DEVWLPPXQJV�
EHUHFKWLJW�VLQG�MHGRFK�QXU�0LWJOLHGHU�GHU�*I*��=XU�)HVWVWHOOXQJ�GHU�$QZHVHQKHLW�ZLUG�HLQH�/LVWH�
HUVWHOOW�� 'LH� IULVWJHPl�H�(LQODGXQJ� ]XU� -DKUHVKDXSWYHUVDPPOXQJ�DQ� GLH�0LWJOLHGHU� XQG�GDPLW�
GLH�%HVFKOXVVIlKLJNHLW�GHU�9HUVDPPOXQJ�ZLUG�IHVWJHVWHOOW� 
�$XI�1DFKIUDJH�GXUFK�+HUUQ�'ක��)��5ඝඌඔඐ�HUIROJHQ�NHLQH�:�QVFKH�EH]�JOLFK�HLQHU�bQGHUXQJ�
DQ�GHU�7DJHVRUGQXQJ��GLH�7DJHVRUGQXQJ�ZLUG�YRQ�GHQ�DQZHVHQGHQ�0LWJOLHGHUQ�HLQVWLPPLJ�����
-D-6WLPPHQ��NHLQH�(QWKDOWXQJHQ��DQJHQRPPHQ� 
 
723����*HQHKPLJXQJ�GHV�3URWRNROOV�GHU����-DKUHVKDXSWYHUVDPPOXQJ�GHU�*I*� LP�5DK�
PHQ�GHU�-DKUHVWDJXQJ������ LQ�%LWWHUIHOG�� DEJHGUXFNW� LQ�*HVFKLHEHNXQGH�DNWXHOO� ��� �����
��-��� 
 
'DV�3URWRNROO�GHU�����-DKUHVKDXSWYHUVDPPOXQJ�ZLUG�HLQVWLPPLJ�����-D-6WLPPHQ����(QWKDOWXQJ��
JHQHKPLJW� 
 
723����5HFKHQVFKDIWVEHULFKW�GHV�9RUVWDQGHV 
 
'HU� 9RUVWDQG� GHU� *HVHOOVFKDIW� JHGHQNW� GHU� YHUVWRUEHQHQ� 0LWJOLHGHU� 3HWHU� %කඓඛ�� :HUQHU�
&ඉඖගඐඍක��8WD�+ඉඝඖ��0DQIUHG�-ඍකඍඕඑඍඛ��)UHHN�5ඐඍඊඍකඏඍඖ��XQG�'LHWHU�6ඕඉඖඖ��=X�(KUHQ�GHU�
9HUVWRUEHQHQ�ZLUG�GXUFK�GLH�$QZHVHQGHQ�HLQH�6FKZHLJHPLQXWH�HLQJHOHJW� 
�'U��)��5ඝඌඔඐ�EHULFKWHW��EHU�GLH�OHLFKW�U�FNOlXILJH�0LWJOLHGHUHQWZLFNOXQJ��QHEHQ�GHQ�9HUVWRU�
EHQHQ� KDEHQ� �� 0LWJOLHGHU� ]XP� ����������� JHN�QGLJW�� �� 0LWJOLHGHU� ZXUGHQ� ZHJHQ� PHKUHUHU�
QLFKW� EH]DKOWHU� 0LWJOLHGVEHLWUlJH�� RGHU� GD� GLH� GHU]HLWLJ� DNWXHOOH� $GUHVVH� QLFKW� PHKU� HUPLWWHOW�
ZHUGHQ� NRQQWH�� DXVJHVFKORVVHQ�� 'LH� $Q]DKO� GHU� 1HXPLWJOLHGHU� EHWUlJW� ��� 'LH� GHU]HLWLJH�*H�
VDPW]DKO�GHU�0LWJOLHGHU�EHWUlJW������GLH�VLFK�ZLH�IROJW�YHUWHLOHQ� 
 

 
 
'DV�$UFKLY�I�U�*HVFKLHEHNXQGH��$I*��]lKOW�GHU]HLW�����$ERQQHQWHQ��GHU�$QWHLO�GDUXQWHU�GHU�DXI�
7DXVFKSDUWQHU��(KUHQPLWJOLHGHU�XQG�DXI�3IOLFKWH[HPSODUH�HQWIlOOW�EHWUlJW�����%DQG���GHV�$I*�LVW�
DEJHVFKORVVHQ��8P�(LQVHQGXQJ�YRQ�6FKULIWEHLWUlJHQ�I�U�%DQG���DQ�GLH�5HGDNWLRQ�ZLUG�JHEHWHQ��
'LH�5ROOH�GHV�$UFKLY�I�U�*HVFKLHEHNXQGH�DOV�ZLVVHQVFKDIWOLFKH�3XEOLNDWLRQVUHLKH�ZLUG�QRFK�HLQ�
PDO�EHWRQW��'XUFK�GHQ�=HLWVFKULIWHQWDXVFK�ELV�QDFK�&KLQD�ZHUGHQ�GLH�*HVFKLHEHNXQGH�XQG�LKU�

2UGHQWOLFKH�0LWJOLHGHU �������¼�� ��� 

7DXVFKSDUWQHU   �� 

(KHSDDUH �������¼�� �� 

�����������������3DUWQHU�   �� 

RUGHQWO��0LWJOLHGHU�HUPl�LJW �������¼�� �� 

�6WXGHQWHQ��$UEHLWVORVH�     

      

(KUHQPLWJOLHGHU��9RUVWDQG   �� 

0XVHHQ�XQG�,QVWLWXWH   �� 

=XVDPPHQ   ��� 



�� 

 

)RUVFKXQJVSRWHQWLDO�VR� LQWHUQDWLRQDO� LQ�GHQ�)RNXV�YRQ�JHRZLVVHQVFKDIWOLFK� LQWHUHVVLHUWHQ�3HU�
VRQHQNUHLVHQ�JHU�FNW� 
�9RQ�*HVFKLHEHNXQGH�DNWXHOO� LVW�GHU]HLW�-DKUJDQJ���� LQ�$UEHLW��+HIW���XQG�+HIW���VLQG�EHUHLWV�
HUVFKLHQHQ��(V� OLHJHQ�PRPHQWDQ�HLQLJH�%HLWUlJH�I�U�*HVFKLHEHNXQGH�DNWXHOO�YRU�� MHGRFK�ELWWHW�
+HUU�*��*කඑඕඕඊඍකඏඍක�GLH�0LWJOLHGHU�� LKQ�ZHLWHUKLQ�PLW�%HLWUlJHQ�]X�XQWHUVW�W]HQ��$XFK�.XU]�
EHLWUlJH��ZLH�JHVFKLHEHNXQGOLFK� UHOHYDQWH�%XFKEHVSUHFKXQJHQ��RGHU�%HLWUlJH�]X�EHVRQGHUHQ�
$NWLYLWlWHQ�GHU�HLQ]HOQHQ�6HNWLRQHQ��VLQG�VHKU�HUZ�QVFKW� 
�'U��)��5ඝඌඔඐ�EHULFKWHW��EHU�9HUDQVWDOWXQJHQ��GLH�YRQ�GHU�*I*�LP� OHW]WHQ�-DKU� LQLWLLHUW�RGHU�
EHJOHLWHW�ZXUGHQ��+HUYRUJHKREHQ�ZLUG�GDEHL�GLH�7HLOQDKPH�DQ�GHU�0LQHUDOLHQPHVVH�+DPEXUJ��
'LH�*I*�NRQQWH�GRUW��GDQN�WDWNUlIWLJHU�0LWJOLHGHU��:HUEXQJ�I�U�GLH�*HVHOOVFKDIW�PDFKHQ��(EHQ�
IDOOV�ZLUG�YRP�WUDGLWLRQHOOHQ�1HXMDKUVWUHIIHQ�GHU�*I*�LQ�+DPEXUJ�EHULFKWHW��]X�GHP�GLHVHV�-DKU�
HWZD����3HUVRQHQ�JHNRPPHQ�ZDUHQ��:HLWHUKLQ�QDKP�GLH�*I*�DQ�GHU�/DQJHQ�1DFKW�GHU�:LV�
VHQVFKDIWHQ�LQ�+DPEXUJ�WHLO��$XFK�]XP�7DJ�GHV�*HRWRSV������ZDUHQ�0LWJOLHGHU�GHU�*I*��]�%��
0��.ඝගඛඋඐඍක�LP�.UHLGHPXVHXP�*XPPDQ]�XQG�%��5ඡඊඑඋඓඑ� LQ�)LQGOLQJVJlUWHQ��DNWLY��=XP�*H�
VFKLHEH�GHV�-DKUHV������VLQG�I�U�GHQ�.ULVWDOOLQEHUHLFK�GHU�5RWH�2VWVHHTXDU]SRUSK\U�XQG�I�U�GLH�
6HGLPHQWlUJHVFKLHEH�GLH�Ä%ORPPLJD�%ODGHW³�EHVWLPPW�ZRUGHQ� 
�'DV�*HVFKLHEHDUFKLY� LQ�+DPEXUJ� LVW� LQ�HLQHP�QHXHQ�*HElXGH�XQWHUJHEUDFKW��%H]�JOLFK�GHU�
6RUJH�XP�GHQ�JHVLFKHUWHQ�9HUEOHLE�GLHVHU�6DPPOXQJ�VFKHLQW�]XU]HLW�XQEHJU�QGHW��]XPLQGHVW�
JLEW�HV�NHLQH�I�U�GLH�*I*�QHJDWLYHQ�$XVVDJHQ�GHU�8QLYHUVLWlW�+DPEXUJ�EH]�JOLFK�GHU�5DXPVLWX�
DWLRQ� 
�,P� $XIWUDJ� GHV� 9RUVWDQGHV� EHULFKWHW� $�� 'ඍඝගඛඋඐඕඉඖඖ� �EHU� GHQ� ,QWHUQHWDXIWULWW� GHU� *HVHOO�
VFKDIW��'HU�ZLUG�JXW�DQJHQRPPHQ��GLH�+RPHSDJH�]HLJW�KRKH�=XJULIIVUDWHQ��:�QVFKHQVZHUW�Zl�
UH�HLQH�JU|�HUH�$NWXDOLWlW�GHU�+RPHSDJH��GHVKDOE�ELWWHQ�+HUU�$��'ඍඝගඛඋඐඕඉඖඖ�XQG�GHU�9RU�
VWDQG�XP�DNWXHOOH�0HOGXQJHQ��LQ�HWZD�]XU�7HLOQDKPH�YRQ�*I*-0LWJOLHGHUQ�RGHU�–6HNWLRQHQ�DP�
7DJ�GHV�*HRWRSV�RGHU�DQGHUHQ�9HUDQVWDOWXQJHQ��0LWWHLOXQJHQ�KLHU]X�VROOHQ�ELWWH�DQ�GHQ�9RU�
VWDQG�JHULFKWHW�ZHUGHQ��GHU�VLH�GDQQ�DQ�+HUUQ�'ඍඝගඛඋඐඕඉඖඖ�ZHLWHUOHLWHW��(V�ZLUG�JHEHWHQ��VRO�
FKH�3XQNWH�UHFKW]HLWLJ��G�K��PLW�HLQLJHQ�7DJHQ�:RFKHQ�9RUODXI��]X�PHOGHQ��GDPLW�GLH�9HUDQVWDO�
WXQJHQ�DXFK�UHFKW]HLWLJ�HLQJHWUDJHQ�ZHUGHQ�N|QQHQ� 
�'HU�6FKDW]PHLVWHU�+HUU�.��.කඉඝඛඍ�OlVVW�VLFK�HQWVFKXOGLJHQ��GHU�%HULFKW�ZLUG�VFKULIWOLFK�YRUJH�
OHJW�XQG�YRQ�8��0ඉගගඍකඖ�YRUJHWUDJHQ� 

 

 
 

(LQQDKPHQ >¼@ $XVJDEHQ >¼@ 

%HLWUlJH �������� .RVWHQ�$NWXHOO �������� 

6SHQGHQ �������� .RVWHQ�$UFKLY �������� 

(LQ]HOYHUNDXI ����� 'LYHUVH�.RVWHQ �������� 

(UO|VH�$UFKLY ��������    

     *HZLQQ ������ 

6XPPH ��������� 6XPPH ��������� 

%HVWDQGVUHFKQXQJ >¼@ $XIWHLOXQJ� 
%DQNHQ�	�.DVVH 

>¼@ 

%DQN�	�.DVVH����������� ��������� +\SR9HUHLQVEDQN ��������� 

(LQQDKPHQ�������������������� ��������� 
��������� 

  

.DVVH ������ 

$XVJDEHQ���������������������� ���������     

%DQN�	�.DVVH����������� ��������� 6XPPH����������� ��������� 



�� 

 

�$XI�1DFKIUDJH�YRQ�+HUUQ�'U��)��5ඝඌඔඐ�JLEW�HV�NHLQHQ�%HGDUI�DQ�)UDJHQ�]X�GHP�.DVVHQEH�
ULFKW�RGHU�DQGHUHQ�3XQNWHQ�GHV�5HFKHQVFKDIWVEHULFKWHV�GHV�9RUVWDQGHV�DXV�GHU�0LWJOLHGHUYROO�
YHUVDPPOXQJ� 
 
723����%HULFKW�GHU�.DVVHQSU�IHU 
 
%HUQG�+ඉඉඛඍ�XQG�3HWHU�6එඍකඉඝ�EHVWlWLJW�GLH�RUGQXQJVJHPl�H�)�KUXQJ�YRQ�.DVVH�XQG�%��
FKHUQ� 
 
723����(QWODVWXQJ�GHV�9RUVWDQGHV 
 
.��:එගගඍඋඓ�EHDQWUDJW�GLH�(QWODVWXQJ�GHV�9RUVWDQGHV��'HP�$QWUDJ�DXI�(QWODVWXQJ�GHV�9RUVWDQ�
GHV�ZXUGH�PLW�����-D-6WLPPHQ�XQG���(QWKDOWXQJHQ�VWDWWJHJHEHQ� 
 
723����1HXZDKO�GHV�9RUVWDQGHV 
 
:HUQHU�%ඉකගඐඔඕථඝඛ�ZLUG�HLQVWLPPLJ�]XP�:DKOOHLWHU�JHZlKOW� 
 
3HWHU�6එඍකඉඝ�EHZLUEW�VLFK�I�U�GLH�:DKO�]XP�.DVVHQZDUW��6HEDVWLDQ�0ඉඖගඍඑ�EHZLUEW�VLFK�I�U�GHQ�
9RUVWDQGDXIJDEHQEHUHLFK�GHU�0LWJOLHGHUYHUZDOWXQJ��$XI�GLH�DQGHUHQ�9RUVWDQGVSRVWHQ�EHZHU�
EHQ�VLFK�GLH�YRUKHULJHQ�,QKDEHU�GHU�3RVLWLRQHQ��(V�OLHJW�MHZHLOV�HLQH�%HZHUEXQJ�SUR�3RVLWLRQ�
YRU��GLH�3RVLWLRQHQ�ZHUGHQ�HLQ]HOQ�JHZlKOW� 
 
:DKO�'U��)UDQN�5ඝඌඔඐ�]XP�9RUVLW]HQGHQ� 
'LH�:DKO�HUIROJW�HLQVWLPPLJ�RKQH�(QWKDOWXQJHQ��'U��)UDQN�5ඝඌඔඐ�QLPPW�GLH�:DKO�DQ� 
 
:DKO�8OULNH�0ඉගගඍකඖ�]XP����6HNUHWlU� 
'LH�:DKO�HUIROJW�HLQVWLPPLJ�RKQH�(QWKDOWXQJHQ��8OULNH�0ඉගගඍකඖ�QLPPW�GLH�:DKO�DQ� 
 
:DKO�'U��-RKDQQHV�.ඉඔඊඍ�]XP����6HNUHWlU�XQG�6FKULIWI�KUHU� 
'LH�:DKO�HUIROJW�HLQVWLPPLJ�RKQH�(QWKDOWXQJHQ��'U��-RKDQQHV�.ඉඔඊඍ�QLPPW�GLH�:DKO�DQ� 
 
:DKO�%HUQKDUG�5ඡඊඑඋඓඑ�]XP�gIIHQWOLFKNHLWVEHDXIWUDJWHQ� 
'LH�:DKO�HUIROJW�HLQVWLPPLJ�RKQH�(QWKDOWXQJHQ��%HUQKDUG�5ඡඊඑඋඓඑ�QLPPW�GLH�:DKO�DQ� 
 
:DKO�'LUN�3එගගඍකඕඉඖඖ�]XP�6DPPOXQJVEHDXIWUDJWHQ� 
'LH�:DKO�HUIROJW�HLQVWLPPLJ�RKQH�(QWKDOWXQJHQ��'LUN�3එගගඍකඕඉඖඖ�QLPPW�GLH�:DKO�DQ� 
 
:DKO�3HWHU�6එඍකඉඝ�]XP�.DVVHQZDUW� 
'LH�:DKO�HUIROJW�HLQVWLPPLJ�RKQH�(QWKDOWXQJHQ��3HWHU�6එඍකඉඝ�QLPPW�GLH�:DKO�DQ� 
 
:DKO�6HEDVWLDQ�0ඉඖගඍඑ�]XP�0LWJOLHGHUYHUZDOWHU� 
'LH�:DKO�HUIROJW�HLQVWLPPLJ�RKQH�(QWKDOWXQJHQ��6HEDVWLDQ�0ඉඖගඍඑ�QLPPW�GLH�:DKO�DQ� 
 
723����:DKO�GHU�.DVVHQSU�IHUV 
 
$OV�QHXH�.DVVHQSU�IHU�ZHUGHQ�%HUQG�+ඉඉඛඍ�XQG�'U��3HWHU�.ඔඍඑඖ-0ඍඝගඐඍඖ��PLW�HLQHU�(QWKDO�
WXQJ��HLQVWLPPLJ�JHZlKOW� 
 
7RS����:HLWHUH�YRP�9RUVWDQG�RGHU�0LWJOLHGHUQ�HLQJHUHLFKWH�7DJHVRUGQXQJVSXQNWH 
 
(V�ZXUGHQ�NHLQH�ZHLWHUHQ�723H�HLQJHEUDFKW� 
 
 
 
 



��� 

 

723����9HUVFKLHGHQHV 
 
'U��)UDQN�5ඝඌඔඐ�EHULFKWHW��EHU�HLQH�1HXDXIODJH�GHV�$I*-+HIWHV�]XU�5�JHQHU�6FKUHLENUHLGH�
GXUFK�GDV�.UHLGHPXVHXP�*XPPDQ]��$XV�GHP�9HUNDXI�VROO� MH�+HIW��¼�DOV�6SHQGH�DQ�GLH�*I*�
JHKHQ��'HU�9RUVWDQG�VWHKW�GLHVHP�3URMHNW�SRVLWLY�JHJHQ�EHU�� 
 
(V� ZLUG� GXUFK� HLQ� 0LWJOLHG� .ULWLN� JH�EW�� GDVV� GHU� DOWH� 9RUVWDQG� QLFKW� VFKQHOO� JHQXJ� DXI� HLQ�
�NRVWHQSIOLFKWLJHV��$QJHERW�]XU�3UlVHQ]�DXI�GHU�)RVVLOLHQE|UVH�/HLQIHOGHQ� UHDJLHUW�KDW�XQG�VR�
HLQH�7HLOQDKPH�GHU�*I*�QLFKW�P|JOLFK�ZDU��'HU�9RUVWDQG�ZHLVW�GDUDXI�KLQ��GDVV�HLQH�5HDNWLRQ�
DXI�(-0DLOV� LP�*HVFKlIWVOHEHQ� �EOLFKHUZHLVH� LQQHUKDOE� YRQ���7DJHQ� HUIROJHQ� VROOWH� XQG� HLQH�
.RRUGLQDWLRQ�$EIUDJH�XQWHU�PHKU�DOV���7HLOQHKPHUQ�� LQVEHVRQGHUH� LP�HKUHQDPWOLFKHQ�%HUHLFK��
DXFK�OlQJHU�GDXHUQ�NDQQ��'D�GDV�$QJHERW�EHUHLWV�YRU�$EODXI�GLHVHU�)ULVW�QLFKW�PHKU�DNWXHOO�ZDU��
EHGDXHUW�GHU�9RUVWDQG��GDVV�ZLU�QLFKW�YRU�2UW�VHLQ�NRQQWHQ�XQG�UHJW�DQ��GDVV�VROFKH�,QIRUPDWLR�
QHQ�GXUFK�0LWJOLHGHU�]HLWLJHU�HUIROJHQ��XP�LP�5DKPHQ�GHU��EOLFKHQ�=HLWIHQVWHU�GDUDXI�UHDJLHUHQ�
]X�N|QQHQ� 
 
723����)HVWOHJXQJ�GHU�-DKUHVWDJXQJ����� 
 
'LH� ���� -DKUHVWDJXQJ� ����� ILQGHW� YRP� ������-����������� YRUDXVVLFKWOLFK� LQ� 1HXEUDQGHQEXUJ�
�0HFNOHQEXUJ-9RUSRPPHUQ��VWDWW��hEHU�GLH�7DJXQJ�ZLUG�UHFKW]HLWLJ�LQ�*HVFKLHEHNXQGH�DNWXHOO��
DXI�GHU�+RPHSDJH�GHU�*I*�XQG��EHU�GLH�=LUNXODUH�LP�9RUIHOG�GHU�7DJXQJ�LQIRUPLHUW� 
 
'LH�0LWJOLHGHUYROOYHUVDPPOXQJ�HQGHW�XP�������8KU� 
 
�����������������������������������������������������������'U��-��.ඉඔඊඍ��3URWRNROOI�KUHU�����6HNUHWlU�XQG�6FKULIWI�KUHU� 
 
------------------------------------------------------------------------------------------------------------------------------- 

*I*--DKUHVWDJXQJ�YRP��������-����������� 
 

5DEHQ-6WHLQIHOG�� HLQH�*HPHLQGH��GLH�XQPLWWHOEDU�DP�5DQGH�6FKZHULQV� OLHJW��ZDU�GLHVPDO�GHU�
9HUDQVWDOWXQJVRUW�GHU�WUDGLWLRQVUHLFKHQ�*I*--DKUHVWDJXQJ��'XUFK�GLH�*HPHLQGH�ZXUGH�GDV�*H�
PHLQGHKDXV�]XU�9HUI�JXQJ�JHVWHOOW��GLH�3DXVHQYHUVRUJXQJ�PLW�(LQWRSI�DXV�GHU�*XODVFKNDQRQH��
.XFKHQ��%LHU�XQG�.DIIHH��EHUQDKP�GLH�)UHLZLOOLJH�)HXHUZHKU�GHV�2UWHV��$EE��%��� 
'LH�2UJDQLVDWLRQ�GHU�7DJXQJ�ZXUGH�YRU�2UW�YRQ�GHQ�+HUUHQ�+DQV-'LHWHU�.ULHQNH�XQG�5HLQKDUG�
%UDDVFK��EHUQRPPHQ�� 
1DFK�GHU�%HJU��XQJ�GHU�7HLOQHKPHU�GXUFK�GHQ�%�UJHUPHLVWHU�DP�6RQQDEHQG��G����������EH�
JDQQ�GDV�YLHOIlOWLJH�XQG�KRFKNDUlWLJH�9RUWUDJVSURJUDPP��:��=HVVLQ�XQG�'��3LWWHUPDQQ�EHULFK�
WHWHQ��EHU�GLH�(QWZLFNOXQJ�GHU�*HRORJLVFKHQ�)DFKJUXSSH�LQ�6FKZHULQ�XQG�GLH�/DQGVFKDIWVHQW�
ZLFNOXQJ� LQ� GHU� 6FKZHULQHU� 5HJLRQ��0�� 7RUERKP� �EHU� NULVWDOOLQH� /HLWJHVFKLHEH�� 8��:LHQHFNH�
�EHU�6FKQHFNHQ��$SRUUKDLGDH��LP�6WHUQEHUJHU�*HVWHLQ��:�$��%DUWKRORPlXV��EHU�GDV�6HGLPHQ�
WlUJHVFKLHEH� GHV� -DKUHV�� GLH� RUGRYL]LVFKH� %ORPPLQJD� %ODGHW� XQG� 5�� %RHQLJ-0�OOHU� �EHU� HLQ�
0HWDNRQJORPHUDW�DXV�GHU�.LHVJUXEH�9DVWRUI�� 
(V�VFKORVV�VLFK�HLQH�0LWWDJVSDXVH�DQ��GLH�YRQ�]DKOUHLFKHQ�7HLOQHKPHUQ�JHQXW]W�ZXUGH��XP�GDV�
YRQ�5��%UDDVFK�VHLW������SULYDW�LP�2UW�EHWULHEHQH�*HRORJLVFKH�0XVHXP�]X�EHVXFKHQ��'HU�
6FKZHUSXQNW�GHV�0XVHXPV�OLHJW��GHU�JHRORJLVFKHQ�6LWXDWLRQ�GHU�5HJLRQ�HQWVSUHFKHQG��DXI�GHP�
6WHUQEHUJHU�.XFKHQ��YRQ�GHP�HLQH�EHDFKWOLFKH�.ROOHNWLRQ�DWWUDNWLYHU�6W�FNH�]X�EHZXQGHUQ�ZDU��
:HLWHUHU�6FKZHUSXQNW�GHV�0XVHXPV�VLQG�)HXHUVWHLQIRVVLOLHQ��GLH�YRQ�5��%UDDVFK�ZHQQ�P|JOLFK�
VRJDU�SUlSDULHUW��KHUDXVJHVFKOLIIHQ��SROLHUW��ZXUGHQ��ZREHL�EHDFKWOLFKH�XQG�VHKU�lVWKHWLVFKH�
6DPPOXQJVVW�FNH�HQWVWDQGHQ�VLQG��0LW�GLHVHQ�EHHLQGUXFNHQGHQ�,PSUHVVLRQHQ�LP�.RSI�NRQQWHQ�
GDQQ�DP�1DFKPLWWDJ�GLH�9RUWUlJH�ZHLWHUJHKHQ��(V�ZDUHQ�LP�)ROJHQGHQ�%HLWUlJH��EHU�GLH�)L�
VFKH�DXV�GHP�*OLPPHUWRQ�YRQ�*UR��3DPSDX��.��+RHGHPDNHUV����EHU�GLH�QLFKW-HFKLQRLGHQ��
6WDFKHOKlXWHU�DXV�GHP�6LOXU�YRQ�*RWODQG��0��.XWVFKHU����EHU�PLNURSDOlRQWRORJLVFKH�8QWHUVX�
FKXQJHQ�YRQ�.UHLGHVFKOLHUHQ�LP�%URGWHQHU�8IHU��0��+HVHPDQQ����EHU�GLH�:LUEHOWLHUIXQGVWHOOH�
3LVHGH�LQ�GHU�0HFNOHQEXUJLVFKHQ�6FKZHL]��$��/HPFNH����EHU�GDV�2EHUU|EOLQJHU�%DXQNRKOHEH�
FNHQ��+��+XKOH����EHU�MDKU]HKQWHODQJH�6DPPHOWlWLJNHLW�LQ�GHU�.LHVJUXEH�=DUUHQWKLQ��+��
6FKZDQGW��XQG��EHU�GHQ�%LWWHUIHOGHU�%HUQVWHLQ��$��+HVVH��]X�K|UHQ�� 



��� 

 

'HQ�$EVFKOXVV�GHV�9RUWUDJVSURJUDPPHV�ELOGHWH�HLQH�/DXGDWLR��GLH�:�$��%DUWKRORPlXV�DXI�GDV�
ODQJMlKULJH�XQG�YHUGLHQVWYROOH�*I*-0LWJOLHG�*HUKDUG�6FK|QH�KLHOW�� 
*HUKDUG�6FK|QH�KDWWH�LQ�GHQ�OHW]WHQ�-DKUHQ�GLH�0�KH�DXI�VLFK�JHQRPPHQ��GLH�EHNDQQWH�.ඉඍක�
ඔඍඑඖ-%LEOLRJUDSKLH�ZHLWHU]XI�KUHQ�XQG�NRQWLQXLHUOLFK�]X�HUJlQ]HQ�� 
'LHVH�%LEOLRJUDSKLH�LVW�HLQ�XQHQWEHKUOLFKHV�+LOIVPLWWHO�EHL�GHU�5HFKHUFKH��EHU�JHVFKLHEHNXQG-
OLFKH�7KHPHQ�JHZRUGHQ�XQG�VWHKW�GHQ�,QWHUHVVHQWHQ�LQ]ZLVFKHQ�DXFK�RQOLQH�]XU�9HUI�JXQJ�� 
�9RP�9RUVWDQG�GHU�*I*�ZXUGH�+HUUQ�6FK|QH�DOV�:�UGLJXQJ�VHLQHU�9HUGLHQVWH�VFKOLH�OLFK�LP�
5DKPHQ�GHU�7DJXQJ�GLH�.XUW-+XFNH-0HGDLOOH�YHUOLHKHQ��$EE��&��� 
 
���������������������������������������������������������������������������������������������������������������������*XQWKHU�*ULPPEHUJHU 

$��1RPHQ�HVW�RPHQ��'HQNPDO�LP�7DJXQJVRUW�5DEHQ�6WHLQIHOG��%��0LWWDJVSDXVH�YRU�GHP�*HPHLQGH�
KDXV��&��*O�FNZ�QVFKH�XQG�9HUOHLKXQJ�GHU�.XUW-+XFNH-0HGDLOOH�GXUFK�GHQ�9RUVWDQG�GHU�*I*�DQ�
*HUKDUG�6FK|QH�� 

$ 

% & 
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 ([NXUVLRQ�LP�5DKPHQ�GHU�����-DKUHVWDJXQJ�GHU�*HVHOOVFKDIW�I�U� 
*HVFKLHEHNXQGH�DP����������� 

 
,P�$QVFKOXVV�DQ�GLH�-DKUHVWDJXQJ�XQG�0LWJOLHGHUYHUVDPPOXQJ�GHU�*HVHOOVFKDIW�I�U�*HVFKLHEH�
NXQGH� LVW� GHU�6RQQWDJ� WUDGLWLRQHOO� GHQ�([NXUVLRQHQ� YRUEHKDOWHQ��(LQHV� GHU� GLHVMlKULJHQ�=LHOH��
'LH�,QVHO�3RHO� 
�8QWHU�GHU�/HLWXQJ�YRQ�'U��.DUVWHQ�2EVW�PDFKWHQ�VLFK����7HLOQHKPHU�DXI�GHQ�:HJ��GLH�.�VWH�
XQG� LKUH�*HVWHLQH�]ZLVFKHQ�GHQ�2UWVFKDIWHQ�$P�6FKZDU]HQ�%XVFK�XQG�*ROOZLW]�]X�HUNXQGHQ�
�$EE��%�� 
�1HEHQ�]DKOUHLFKHQ�LQWHUHVVDQWHQ�NULVWDOOLQHQ�)XQGVW�FNHQ��ZLH�]�%��6FKRQHQ-%DVDQLW��6FKRQHQ
-/DPSURSK\U��7ULNRORUH-*UDQLW��/HXNRJDEEUR��$EE��&��XQG�9lVWHUYLN-*HVWHLQ�IDQG�DXFK�HLQ�VHGL�
PHQWlUHV�*HVFKLHEH� EHVRQGHUH� %HDFKWXQJ�� GDV� WDJV� ]XYRU� YRQ�:�$�%DUWKRORPlXV� LQ� HLQHP�
9RUWUDJ�DOV�VHGLPHQWlUHV�*HVFKLHEH�GHV�-DKUHV������YRUJHVWHOOW�ZRUGHQ�ZDU��(LQ�.DONVWHLQ�DXV�
GHU�|OlQGLVFKHQ�Ä%ORPPLJD�EODGHW³��GHU�VRJ��%OXPHQVFKLFKW��GLH�DXI�gODQG�HLQHQ�JHULQJPlFKWL�
JHQ�+RUL]RQW�DQ�GHU�%DVLV�GHV�RUGRYL]LVFKHQ�2UWKRFHUHQNDONV�ELOGHW��$EE��'�� 
�'DU�EHU�KLQDXV�]RJ�GLH�6WHLON�VWH�PLW�LKUHQ�XQWHUVFKLHGOLFKHQ�(UVFKHLQXQJVIRUPHQ�LPPHU�ZLH�
GHU�GLH�%OLFNH�DXI�VLFK��6HLHQ�HV�GLH�2VWVHH�RGHU�GDV�2EHUIOlFKHQZDVVHU��:LQG�RGHU�)URVW��GLH�
.UlIWH�GHU�1DWXU�]HLJWHQ�VLFK�DQ�]DKOUHLFKHQ�6WHOOHQ�GHU�.�VWH�GXUFK�.OLIIHURVLRQ�XQG�8IHUDEEU��
FKH�PLW�HQWZXU]HOWHQ�%lXPHQ�XQG�8QWHUK|KOXQJHQ��(V�ZDUHQ�DOOHUGLQJV�DXFK�Ä%DXPHLVWHU³�DP�
:HUN�� GLH� VLFK� QLFKW�PLW�$QVFKDXHQ�EHJQ�JWHQ�� VRQGHUQ� DQ� GLHVHP�0LOLHX� HLQHQ�EHVRQGHUHQ�
*HIDOOHQ�IDQGHQ��6R�KDWWHQ�GLH�8IHUVFKZDOEHQ�DQ�YLHOHQ�6WHOOHQ�LKUH�1LVWK|KOHQ�JHEDXW�XQG�EH�
WULHEHQ�HLQHQ�UHJHQ�)OXJYHUNHKU� 
�$P�6SlWQDFKPLWWDJ��DOV�GLH�6RQQH�RGHU�GLH�8KU]HLW�GHQ�HLQHQ�RGHU�DQGHUHQ�VFKRQ�]X�HLQHP�
IU�K]HLWLJHQ�$XIEUXFK�YHUDQODVVWH��KDWWH�VLFK�GLH�=DKO�GHU�7HLOQHKPHU�DQ�XQVHUHP�=LHORUW�*ROO�
ZLW]�HWZDV�YHUULQJHUW��%HL�HLQHU�7DVVH�.DIIHH�OLH�HQ�ZLU�GHQ�7DJ�QRFK�HLQPDO�YRU�XQVHUHQ�$X�
JHQ�SDVVLHUHQ�XQG�GDQNWHQ�.DUVWHQ�2EVW�I�U�VHLQ�(QJDJHPHQW�XQG�GLH�(UOlXWHUXQJHQ�]XU�,QVHO��
GHU�.�VWH�XQG�XQVHUHQ�)XQGHQ� 
 
�����������������������������������������������������������������������������������������������������������������������������%HUQKDUG�5\ELFNL 

$ 



��� 

 

,PSUHVVLRQHQ�GHU�([NXUVLRQ�DXI�3RHO 
 
$��6��������0lQQHU��GLH�DXI�6WHLQH�VWDUUHQ��'U��
.DUVWHQ�2EVW��OL���XQG�%HUQKDUG�5\ELFNL��%��'LH�
7HLOQHKPHU�DP�%HJLQQ�GHU�([NXUVLRQ��&��3RO\�
V\QWKHWLVFKH�=ZLOOLQJVVWUHLIXQJ�LP�/HXNRJDEEUR� 
'��*HVFKLHEH�DXV�GHU�Ä%ORPPLQJD� 
%ODGHW³��6HGLPHQWlUJHVFKLHEH�GHV�-DKUHV�
������� 

% 

& 

' 
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*කඑඕඕඊඍකඏඍක�*� 
���������������������6HOEVWRUJDQLVDWLRQVSUR]HVVH�LQ�GHU�1DWXU�XQG�%HLVSLHOH�DXV� 
���������������������GHU�*HVFKLHEHNXQGH««««««««««««««««««««««««�«����� 
 
�����������������������3URFHVVHV�RQ�VHOI-RUJDQL]DWLRQ�LQ�QDWXUH�DQG�H[DPSOHV�IURP�WKH�UHVHDUFK� 
�����������������������RI�JODFLDO�HUUDWLF�ERXOGHUV 
 
.ඝගඛඋඐඍක�0�	�6උඐඟඉඖඌග�+ 
���������������������%HPHUNHQVZHUWH��(FKLQLGHQ-Ä5HVWH³�XQG�GLH�3UREOHPH�EHL�GHU� 
���������������������%HVWLPPXQJ�YRQ�6HHLJHO-6WHLQNHUQHQ««««««««««««««««««����� 
 
�����������������������5HPDUNDEOH�HFKLQRLG�UHPDLQV�DQG�WKH�SUREOHPV�ZLWK� 
�����������������������GHWHUPLQLQJ�IURP�VWHLQNHUQV 
 
0LWWHLOXQJHQ��6RQVWLJHV«««««««««««««««««���«««««««««««�������������� 
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HLQJHUHLFKWH�$UEHLWHQ�HLQHP�RGHU�PHKUHUHQ�0LWJOLHGHUQ�GHV�ZLVVHQVFKDIWOLFKHQ�%HLUDWHV�RGHU�H[WHUQHQ�
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+ඎඎඕඉඖඖ��%RFKXP��SDOlR]RLVFKH�6SXUHQ��$PPRQRLGHHQ���'U��%M|UQ�.කඏඍක��+HOVLQNL��3DOlR]RLVFKH�
5LIIH�� /LWKRID]LHV� GHV� VNDQGLQDYLVFKHQ� 3DOlR]RLNXPV��� 3URI�� 'U�� 5HLQKDUG� /ඉඕඍ�� *UHLIVZDOG�
�4XDUWlUJHRORJLH���3URI��'U��.ODXV-'LHWHU�0ඍඡඍක��%XUJZHGHO-2OGKRUVW��.ULVWDOOLQH�*HVFKLHEH��$QJHZDQG�
WH� *HVFKLHEHNXQGH�� 6HGLPHQWlUJHVFKLHEH��� 'U�� .DUVWHQ� 2ඊඛග�� *UHLIVZDOG� �.ULVWDOOLQH� *HVFKLHEH� XQG�
DQVWHKHQGHV�.ULVWDOOLQ�6NDQGLQDYLHQV�� 
0$186.5,37(��'LH�5HGDNWLRQ�EHKlOW�VLFK�GDV�5HFKW�DXI�.�U]XQJ�XQG�GLH�%HDUEHLWXQJ�YRQ�%HLWUlJHQ�
YRU��%HL�bQGHUXQJHQ��GLH��EHU�GLH�.RUUHNWXU�YRQ�JUDPPDWLNDOLVFKHQ�RGHU�RUWKRJUDSKLVFKHQ�)HKOHUQ�KLQ�
DXVJHKHQ�� HUIROJW� HLQH� ,QIRUPDWLRQ�GHV�E]Z��5�FNVSUDFKH�PLW� GHP�$XWRU��)�U� XQYHUODQJW� HLQJHVDQGWH�
0DQXVNULSWH�ZLUG�NHLQH�*HZlKU��EHUQRPPHQ��GLH�$QQDKPH�EOHLEW�YRUEHKDOWHQ��'LH�YHU|IIHQWOLFKWHQ�%HL�
WUlJH�VLQG�XUKHEHUUHFKWOLFK�JHVFK�W]W��9HUYLHOIlOWLJXQJHQ�EHG�UIHQ�GHU�*HQHKPLJXQJ�GHV�9HUODJHV�� 
 


