
7RP�3ROMDQãHN

'LH�9RUVWUXNWXULHUXQJ�GHV�0|JOLFKHQ�±�/DWHQ]�XQG�7HFKQLVLHUXQJ

$EVWUDFWV
(V� ZHUGHQ� ]XQlFKVW� GUHL� +LQVLFKWHQ� XQWHUVFKLHGHQ�� QDFK� GHQHQ� GLH� LQ� HLQHU� 6LWXDWLRQ� RIIHQVWHKHQGHQ
0|JOLFKNHLWHQ�YRUVWUXNWXULHUW�HUVFKHLQHQ��PDWHULHOO��VR]LDO�XQG�VXEMHNWLY��:lKUHQG�LQ�PDWHULHOOHU�+LQVLFKW
0|JOLFKNHLWHQ�VFKOLFKW�YRUJHJHEHQ�VLQG��ZHUGHQ�0|JOLFKNHLWHQ�JHVHOOVFKDIWOLFK�DOV�]XOlVVLJ�RGHU�XQ]XOlV�
VLJ�VNDQGLHUW��G�L��KHUYRUJHKREHQ��RGHU�EOHLEHQ�XQVNDQGLHUW��,Q�VXEMHNWLYHU�+LQVLFKW�VLQG�HV�YRU�DOOHP�GLH
)lKLJNHLWHQ�GHV�(LQ]HOQHQ��GLH�GLHVH�0|JOLFKNHLWHQ�HU��RGHU�YHUVFKOLH�HQ��7HFKQLVLHUXQJ�HUVFKHLQW�LQ�GLH�
VHU�3HUVSHNWLYH�DOV�VLFKHUQGH�9RUVWUXNWXULHUXQJ�YRQ�0|JOLFKNHLWVUlXPHQ��GLH�VXEMHNWLY�VWHWV�PLW�GHU�$E�
EOHQGXQJ�RGHU�$EVFKDWWXQJ�EHVWLPPWHU�6DFKYHUKDOWH�XQG�0|JOLFKNHLWHQ��GHU�(U]HXJXQJ�HLQHU�=RQH�GHU
/DWHQ]��HLQKHUJHKW��:LH�DXV�HPDQ]LSDWRULVFKHU�3HUVSHNWLYH�PLW�GLHVHU�'\QDPLN�XP]XJHKHQ�LVW��LVW�7KHPD
GHV�OHW]WHQ�$EVFKQLWWV�

$W� WKH�EHJLQQLQJ�RI� WKH� WH[W�� ,�GLVWLQJXLVK�EHWZHHQ� WKUHH� UHVSHFWV� LQ�ZKLFK� WKH�RSWLRQV�DQG�SRVVLELOLWLHV
ZLWKLQ�D�JLYHQ�VLWXDWLRQ�DUH�SUHVWUXFWXUHG��PDWHULDOO\��VRFLDOO\��DQG�VXEMHFWLYHO\��:KLOH�FHUWDLQ�RSWLRQV�DQG
SRVVLELOLWLHV�DUH�VLPSO\�SUHGHWHUPLQHG�E\�WKH�SK\VLFDO�VWUXFWXUH�RI�D�VLWXDWLRQ��PDQ\�RSWLRQV�DUH�VRFLDOO\
DFFHQWXDWHG� �VNDQGLHUW��DV�DGPLVVLEOH�RU� LQDGPLVVLEOH��ZKLOH�RWKHU�RSWLRQV� UHPDLQ�XQDFFHQWHG��:LWK� UH�
VSHFW�WR�WKH�VXEMHFW��RSWLRQV�DUH�SULPDULO\�PDGH�DFFHVVLEOH�DQG�GLVFORVHG�WKURXJK�WKH�SDUWLFXODU�FDSDELOL�
WLHV�RI�WKH�DJHQW��)URP�VXFK�D�SRLQW�RI�YLHZ��PHFKDQL]DWLRQ��7HFKQLVLHUXQJ��FDQ�EH�GHVFULEHG�DV�WKH�VDIH�
JXDUGLQJ�SUHVWUXFWXULQJ�RI�VSDFHV�RI�SRVVLELOLW\��ZKLFK�LV�DOZD\V�OLQNHG�ZLWK�WKH�IDGLQJ�RI�FHUWDLQ�FLUFXP�
VWDQFHV�DQG�SRVVLELOLWLHV��WKH�HVWDEOLVKPHQW�RI�D�GRPDLQ�RI�ODWHQF\��+RZ�WR�FRSH�ZLWK�WKLV�G\QDPLF�IURP
DQ�HPDQFLSDWRU\�SHUVSHFWLYH�LV�WKH�VXEMHFW�RI�WKH�ODVW�VHFWLRQ�RI�WKH�SDSHU�

������

ª:�VVWHQ�ZLU�HV��VR�NlPH�HV�QLFKW�PHKU�DQGHUV�©
-DFTXHV�'HUULGD��3ROLWLN�GHU�)UHXQGVFKDIW

'LH�9RUVWUXNWXULHUWKHLW�GHV�0|JOLFKHQ

:HQQ�LPPHU�DOOHV�P|JOLFK�ZlUH��P�VVWH�PDQ�LQ�MHGHP�$XJHQEOLFN�DXI�DOOHV�0|JOL�
FKH�JHIDVVW�VHLQ��*O�FNOLFKHUZHLVH�OHJW�GLH�(UIDKUXQJ�QDKH��GDVV�VLFK�DXI�HLQHQ�JH�
ZLVVHQ�6SLHOUDXP�ZDKUVFKHLQOLFKHU�0|JOLFKNHLWHQ�PLW�HLQHU�JHZLVVHQ�=XYHUOlVVLJ�
NHLW�UHFKQHQ�OlVVW���0DQ�LVW�DOVR�QLFKW�JHQ|WLJW��LQ�MHGHP�$XJHQEOLFN�DOOH�P|JOLFKHQ
(YHQWXDOLWlWHQ�]X�HUZlJHQ��VRQGHUQ�NDQQ�VWDWWGHVVHQ�VLWXDWLY�PLW�HLQHU�JHZLVVHQ�9RU�

��

� 'LH� %HJULIIH� ªZDKUVFKHLQOLFK©� XQG� ª:DKUVFKHLQOLFKNHLW©� ZHUGHQ� KLHU� LP� DOOWDJVVSUDFKOLFKHQ
6LQQH�JHEUDXFKW�
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DXVZDKO�ZDKUVFKHLQOLFKHU�0|JOLFKNHLWHQ�KDQWLHUHQ�±�XP�DOOHV�DQGHUH�ELV�DXI�:HLWH�
UHV�]X�LJQRULHUHQ��6LWXDWLRQHQ�WUHWHQ�,QGLYLGXHQ�MH�DOV�YRUVWUXNWXULHUWH�0|JOLFKNHLWV�
XQG�:DKUVFKHLQOLFKNHLWVUlXPH�HQWJHJHQ��LQQHUKDOE�GHUHU�VLH�HUOHEHQ��HUZDUWHQ��SOD�
QHQ�XQG�DJLHUHQ���'DEHL�VHL�KLHU�XQWHU�¾6LWXDWLRQ½�GLH�0HQJH�DOOHU�DOV�UHOHYDQW�HUDFK�
WHWHQ� RGHU� HUDFKWEDUHQ� %HGLQJXQJHQ� MH� DNWXHOOHQ� +DQGHOQV� XQG� (UOHEHQV� YHUVWDQ�
GHQ���-HGH�6LWXDWLRQ�LVW�VRPLW�HLQH�VSH]LILVFKH�0|JOLFKNHLWHQ�HU|IIQHQGH�/LPLWDWLRQ
GHV��EHUKDXSW�0|JOLFKHQ��EHVLW]W�DOVR�VRZRKO�SURGXNWLYHQ�DOV�DXFK�UHVWULNWLYHQ�&KD�
UDNWHU��

'LH�VLWXDWLYH�9RUVWUXNWXULHUXQJ�GHV�0|JOLFKHQ�XQG�(UZDUWEDUHQ�YROO]LHKW�VLFK�GD�
EHL�DXI�PLQGHVWHQV�GUHL�(EHQHQ��
���0DWHULHOO��=XP�HLQHQ�VLQG�6LWXDWLRQHQ�VFKRQ�DXI�PDWHULHOOHU�(EHQH�YRUVWUXNWX�

ULHUW���=X�GHQNHQ�LVW�KLHU�]XQlFKVW�DQ�HUZDUWEDUH�SK\VLNDOLVFKH�=XVDPPHQKlQJH�LP
ZHLWHVWHQ�6LQQ��DQ�GLH�¾LQWXLWLYH�3K\VLN½�GHV�$OOWDJV��ZLH�VLH�VLFK�VFKRQ�DXV�GHU�$OO�
WDJVHUIDKUXQJ� RKQH� MHGZHGHV� SK\VLNDOLVFKH� =XVDW]ZLVVHQ� HUJLEW��� 6R� LVW� HWZD� LP
*UR�HQ�XQG�*DQ]HQ�LQQHUKDOE�GHU�PHLVWHQ�XQV�YHUWUDXWHQ�6LWXDWLRQHQ�GDPLW�]X�UHFK�
QHQ��GDVV�VWHKHQGH�VFKZHUH�*HJHQVWlQGH�QLFKW�XQYHUPLWWHOW�LKUH�3RVLWLRQ�YHUlQGHUQ�
GLH�7HPSHUDWXU�LQQHUKDOE�NXU]HU�=HLWLQWHUYDOOH�QLFKW��EHU�HLQHQ�HUZDUWEDUHQ�8PIDQJ
KLQDXV� VFKZDQNW��+LPPHO�XQG�(UGH�QLFKW�RKQH�HUNHQQEDUHQ�*UXQG�GLH�3OlW]H� WDX�
VFKHQ�� GHU� %RGHQ� VWDELO� EOHLEW�� XVZ��� 9LHOH� JUXQGVlW]OLFK� GHQNEDUH�0|JOLFKNHLWHQ
ODVVHQ�VLFK�DOVR�VFKRQ�DXIJUXQG�DOOWlJOLFKHU�(UIDKUXQJHQ�DOV�0|JOLFKNHLWHQ�LJQRULH�
UHQ��ª$V�,�ZDON�DFURVV�WKH�VWUHHW��,�WDNH�IRU�JUDQWHG�WKDW�WKH�WH[WXUH�RI�WKH�URDG�ZLOO

� :REHL�6XEMHNWH�VLFK�VWHWV�GDU�EHU�WlXVFKHQ�N|QQHQ��ZDV�LQ�HLQHU� MHZHLOLJHQ�6LWXDWLRQ�GH�IDFWR
YRUJHJHEHQ�LVW�

� 8QWHU� GLHVH� %HGLQJXQJHQ� IDOOHQ� GDEHL� DXFK�.HQQWQLVVH�� )lKLJNHLWHQ�� VRZLH� HSLVWHPLVFKH� XQG
SUDNWLVFKH�*HZRKQKHLWHQ�GHU��RGHU�GHVMHQLJHQ��GLH�RGHU�GHU�VLFK�MHZHLOV�LQ�HLQHU�6LWXDWLRQ�EHILQ�
GHW�

� 9JO��0LFKHO� )RXFDXOW��hEHUZDFKHQ� XQG� 6WUDIHQ�� 'LH� *HEXUW� GHV� *HIlQJQLVVHV�� )UDQNIXUW�0�
������6� ���I�

� 'LH�IROJHQGHQ�hEHUOHJXQJHQ�VLQG�LP�:HVHQWOLFKHQ�DXV�HLQHU�HSLVWHPLVFKHQ�3HUVSHNWLYH�IRUPX�
OLHUW��'�K���GDVV�VLH�DXFK�EH]�JOLFK�GHU�P|JOLFKHQ�*HOWXQJ�HLQHV�UDGLNDOHQ�%LOODUG�.XJHO�'HWHU�
PLQLVPXV�QHXWUDO� VLQG��:lUH�HLQ� VROFKHU�'HWHUPLQLVPXV�J�OWLJ�� VR�ZlUH�RQWRORJLVFK�GLH�5HGH
YRQ�0|JOLFKNHLWHQ�VHOEVWUHGHQG�VLQQORV��VRIHUQ�DOOHV��ZDV�ZDU�� LVW�XQG�VHLQ�ZLUG��DOWHUQDWLYORV�
G�K��QRWZHQGLJ�XQG�VRPLW�QLH�HWZDV�DQGHUHV�P|JOLFK�ZlUH�DOV�GDV��ZDV�MHZHLOV�LVW��6HOEVW�ZHQQ
GLHV� DOOHUGLQJV�GHU�)DOO�ZlUH��Z�UGHQ�HSLVWHPLVFKH�:HVHQ�XQVHUHU�$UW�GLH�:HOW� LP�6SLHOUDXP
YRQ�0|JOLFKNHLWHQ�HUOHEHQ��$OWHUQDWLYLWlW��DOV�GDV�6WHKHQ�YRU�0|JOLFKNHLWHQ��EH]HLFKQHW�DOVR�±
XQDEKlQJLJ�YRQ�GHU�)UDJH��RE�ZLU�IDNWLVFK�$OWHUQDWLYHQ�EHVLW]HQ�RGHU�QLFKW�±�HLQH�6WUXNWXU�XQVH�
UHV�:HOWHUOHEHQV�

� 'LHVHU�UHVWULQJLHUHQGH�$VSHNW�GHV�0DWHULHOOHQ�ZLUG�LQ�M�QJHUHU�=HLW�HWZD�DXFK�LP�5DKPHQ�GHV
VRJHQDQQWHQ�1HZ� 0DWHULDOLVP� KHUYRUJHKREHQ�� 9JO�� KLHU]X� HWZD� 'LDQD� &RROH� XQG� 6DPDQWKD
)URVW��ª,QWURGXFLQJ�WKH�1HZ�0DWHULDOLVP©��LQ��'LHV���+J����1HZ�0DWHULDOLVP��2QWRORJ\��$JHQF\�
DQG�3ROLWLFV��'XUKDP��/RQGRQ�������6� �±����KLHU�6� ���

� 9JO��KLHU]X�3HWHU�:��%DWWDJOLD��-HVVLFD�%��+DPULFN�XQG�-RVKXD�%��7HQHQEDXP��ª6LPXODWLRQ�DV
DQ� HQJLQH� RI� SK\VLFDO� VFHQH� XQGHUVWDQGLQJ©�� LQ�� 3URFHHGLQJV� RI� WKH� 1DWLRQDO� $FDGHP\� RI
6FLHQFHV�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD�������������+HIW�����6� �����±������

� 'DVV�GLHV�DOOHV�HUZDUWEDU�LVW��PDJ�GDEHL�NRQWLQJHQW�VHLQ�LQ�GHP�6LQQ��GDVV�HV�YRQ�%HGLQJXQJHQ
DEKlQJW��GLH�LKUHUVHLWV�±�DXI�HLQHP�DQGHUHQ�3ODQHWHQ�HWZD�±�DQGHUH�VHLQ�N|QQWHQ�
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UHPDLQ�IDLUO\�FRQVWDQW�DQG�WKDW�,�ZLOO�QRW�IDOO�LQWR�D�GHHS�KROH�RU�VLQN�LQWR�D�ERJ��$O�
WHUQDWLYH�SRVVLELOLWLHV�VXFK�DV�WKHVH�GR�QRW�IHDWXUH�LQ�WKH�H[SHULHQFH�DW�DOO�©�

1HEHQ� GLHVHQ� VHKU� DOOJHPHLQ� HUZDUWEDUHQ� :DKUVFKHLQOLFK�� XQG� 8QZDKUVFKHLQ�
OLFKNHLWHQ�VLQG�VLWXDWLY� MHZHLOV�QRFK�VHKU�YLHO�NRQNUHWHUH�0|JOLFKNHLWHQ�XQG�:DKU�
VFKHLQOLFKNHLWHQ�PDWHULHOO�YRUJH]HLFKQHW��,Q�GHQ�PHLVWHQ�*UR�VWlGWHQ�HWZD�LVW�I�U�JH�
Z|KQOLFK�QLFKW�GDPLW�]X�UHFKQHQ��GDVV�JHIlKUOLFKH�5DXEWLHUH�HLQHP�XQYHUKRIIW��EHU
GHQ�:HJ� ODXIHQ��0DWHULHOOH� )RUPDWLRQHQ�ZLH�:lQGH�� 6WUD�HQ��*HELUJH�� *HZlVVHU
XQG�%U�FNHQ�±�VRZLH�DXFK�GLH�JHVDPWH�ªWHFKQLVFKH�,QIUDVWUXNWXU©���±�]HLFKQHQ�HLQ�
ODGHQG�RGHU�ZLGHUVSHQVWLJ�%HZHJXQJVVSLHOUlXPH�YRU�

$XFK�NRQNUHWH��JHVFKDIIHQH�$UWHIDNWH�±�ZLH�VLFK�SURPLQHQW�HWZD�DP�YRQ�/DWRXU
EHVFKULHEHQHQ� ¾%HUOLQHU� 6FKO�VVHO½� YHUGHXWOLFKHQ� OlVVW�� GHU� LP�=XVDPPHQKDQJ�PLW
HLQHP� HQWVSUHFKHQGHQ� 6FKORVV� VHLQH� 9HUZHQGHU� JHZLVVHUPD�HQ� GD]X� Q|WLJW�� GLH
GXUFK�LKQ�]X�|IIQHQGH�7�U�QDFK�LKUHP�3DVVLHUHQ�ZLHGHU�]X�YHUULHJHOQ�±�JHEHQ�PLWXQ�
WHU�VHKU�VSH]LILVFKH�¾+DQGOXQJVSURJUDPPH½��/DWRXU��YRU�XQG�Q|WLJHQ�GLH�PLW�LKQHQ
NRQIURQWLHUWHQ�%HQXW]HU��LKU�9HUKDOWHQ�DQ�GHQ�VR�YRUJH]HLFKQHWHQ�3IDGHQ�]X�RULHQWLH�
UHQ���� $OOHLQ� GLH� IDVW� DXVQDKPVORVH� $XVVWDWWXQJ�PLW�0RELOWHOHIRQHQ� HWZD� VRUJW� LQ
GLHVHU�+LQVLFKW�I�U�HLQH�KHXWH�KlXILJHU�EHREDFKWHWH��JHOHJHQWOLFK�EHNODJWH�9HUlQGH�
UXQJ�GHV�9HUDEUHGXQJVYHUKDOWHQV��6R�OlVVW�GLH�0|JOLFKNHLW�]HLWQDKHU�XQG�RUWVXQJH�
EXQGHQHU� .RRUGLQDWLRQ� GLH� YHUELQGOLFKH� 9HUDEUHGXQJ� REVROHW� ZHUGHQ���� bKQOLFK
OlVVW� GLH� XELTXLWlUH� 9HUI�JEDUNHLW� YRQ� ,QWHUQHW]XJlQJHQ� GLH� 1RWZHQGLJNHLW�� �EHU
6FKODJZRUWH� OHLFKW� DQVWHXHUEDUH�:LVVHQVEHVWlQGH� LP� HLJHQHQ� *HGlFKWQLV� SDUDW� ]X
KDOWHQ��VXN]HVVLYH�YHUEODVVHQ��$QDORJ�JHEHQ�DXFK�LQ�GHU�6SKlUH�GHV�9LUWXHOOHQ��PD�
WHULHOO�UHDOLVLHUWH��6WUXNWXUHQ�ZLH�GLH�GHP�,QWHUQHW��002*V�RGHU�DQGHUHQ�6RIWZDUH�
DQZHQGXQJHQ� ]XJUXQGHOLHJHQGHQ�&RGHV� MHZHLOLJH�0|JOLFKNHLWVUlXPH� YRU�� OHJHQ� ±
DOV� ¾.RQWUROODUFKLWHNWXUHQ½� �/HVVLJ�� ±�=XJDQJVEHGLQJXQJHQ�XQG�GLH� LKUHQ�9HUZHQ�
GHUQ�MHZHLOV�YHUI�JEDUH�)UHLKHLWVJHUDGH�IHVW���

1HEHQ�VROFKHQ�PDWHULHOOHQ�9RUVWUXNWXULHUXQJHQ��GLH�,QGLYLGXHQ�VSH]LILVFKH�0|J�
OLFKNHLWVUlXPH�HU|IIQHQG�YRUJHEHQ��JLEW�HV�DOOHUGLQJV�DXFK�PDWHULHOOH�6WUXNWXUHQ��GLH
$NWHXUHQ�GLH�:DKO�VSH]LILVFKHU�0|JOLFKNHLWHQ�DE��XQG�YRUZHJQHKPHQ��+LHU�LVW�HWZD

� 0DWWKHZ� 5DWFOLIIH�� ([SHULHQFHV� RI� 'HSUHVVLRQ�� $� 6WXG\� LQ� 3KHQRPHQRORJ\�� 2[IRUG� �����
6� ���

�� *HUQRW� %|KPH�� ,QYDVLYH� 7HFKQLVLHUXQJ�� 7HFKQLNSKLORVRSKLH� XQG� 7HFKQLNNULWLN�� .XVWHUGLQJHQ
������6� ���I�

�� 9JO��%UXQR�/DWRXU��ª7KH�%HUOLQ�.H\©�� LQ��3DXO�0��*UDYHV�%URZQ� �+J����0DWWHU��0DWHULDOLW\
DQG�0RGHUQ�&XOWXUH��/RQGRQ�������6� ��±����KLHU�6� ��II��2E�HV�GHVKDOE�VFKRQ�QRWZHQGLJ�LVW�
VROFKH�*HJHQVWlQGH�DOV�¾$NWDQWHQ½�]X�EHVFKUHLEHQ��GLH�VHOEVW� LQV�*HVFKHKHQ�HLQJUHLIHQ��KDOWH
LFK�DOOHUGLQJV�I�U�IUDJOLFK��'LH�=XVSLW]XQJ�PDJ�KLHU��lKQOLFK�ZLH�GLH�%HWRQXQJ�GHU�¾/HEHQGLJ�
NHLW½��¾8QYRUKHUVHKEDUNHLW½��¾3URGXNWLYLWlW½�XVZ��GHU�0DWHULH�LP�5DKPHQ�GHV�1HZ�0DWHULDOLVP
�&RROH�� ª,QWURGXFLQJ� WKH�1HZ�0DWHULDOLVP©�� LQ��'LHV�� �+J����1HZ�0DWHULDOLVP�� D�D�2��� 6� ��
GXUFKDXV�LKUHQ�SROHPLVFKHQ�:HUW�EHVLW]HQ��LQKDOWOLFK�VFKHLQW�VLH�MHGRFK�QLFKW�LPPHU�EHVRQGHUV
YLHO�DXV]XWUDJHQ�

�� 9JO��KLHU]X�*HUQRW�%|KPH��,QYDVLYH�7HFKQLVLHUXQJ��D�D�2���6� ���
�� 9JO��/DZUHQFH�/HVVLJ��&RGH��9HUVLRQ������1HZ�<RUN�������6� ���
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DQ�VRJHQDQQWH�HLQJHEHWWHWH�RGHU�F\EHU�SK\VLVFKH�6\VWHPH��ZLH�HWZD�%UHPV��XQG�DQ�
GHUH�)DKUDVVLVWHQ]V\VWHPH�LQ�$XWRPRELOHQ��]X�GHQNHQ��GLH��YRQ�LKUHQ�%HQXW]HUQ�DE�
JHZDQGW�� ±� ¾LP� +LQWHUJUXQG½� ±� 6WHXHUXQJVIXQNWLRQHQ� DXWRQRP� �EHUQHKPHQ�� RKQH
GDVV�GHQ�$NWHXUHQ�KLHU�EHU�QRFK�HLQH�:DKO�EOLHEH�

hEHU�GLH� IDNWLVFKHQ�%HVFKUlQNXQJHQ�YRQ�0|JOLFKNHLWVUlXPHQ�KLQDXV� ODGHQ�*H�
JHQVWlQGH�LKUH�9HUZHQGHU�PLWXQWHU�DXFK�VXJJHVWLY�RGHU�DXIIRUGHUQG�]XU�5HDOLVLHUXQJ
JHZLVVHU�0|JOLFKNHLWHQ�HLQ��LQGHP�VLH�VLFK�HWZD�ZDKUQHKPXQJVSV\FKRORJLVFKH�1HL�
JXQJHQ� ]XQXW]H�PDFKHQ��(LQ� JHVFKLFNW� SODW]LHUWHU�$VFKHQEHFKHU� HUK|KW� GLH�:DKU�
VFKHLQOLFKNHLW��GDVV�=LJDUHWWHQVWXPPHO�QLFKW� DXI�GHU�6WUD�H� ODQGHQ�� HLQ�.QRSI� OlGW
]X�VHLQHU�%HWlWLJXQJ�HLQ��1RUPDQ�VSULFKW�KLHU�LQ�$QOHKQXQJ�DQ�*LEVRQ�YRQ�¾$XIIRU�
GHUXQJVFKDUDNWHUHQ½��DIIRUGDQFHV��JHVWDOWHWHU�*HJHQVWlQGH��6XQVWHLQ�XQG�7KDOHU�YRQ
,QGLYLGXHQ� OHQNHQGHQ� ¾6WXSVHQ½� �QXGJHV��� GLH� YRQ� *HJHQVWlQGHQ� XQG� 6LWXDWLRQHQ
DXVJHKHQ���

'LH�EHZXVVWH�RGHU�YRUJHJHEHQH��G�L�� ¾QDW�UOLFKH½��*HVWDOWXQJ�YRQ�%HQXW]HUREHU�
IOlFKHQ�YRQ�*HJHQVWlQGHQ�XQG�8PJHEXQJHQ�±�GLH�HLQHUVHLWV�3IDGH�P|JOLFKHU�9HU�
ZHQGXQJ�IUHLJHEHQ��LQGHP�VLH�DQGHUHUVHLWV�DQGHUH�0|JOLFKNHLWHQ�DXVVFKOLH�HQ�RGHU
YHUXQZDKUVFKHLQOLFKHQ�XQG� VFKOLH�OLFK� EHVWLPPWH�0|JOLFKNHLWHQ� VXJJHVWLY�KHUYRU�
KHEHQ��VNDQGLHUHQ��±�IXQJLHUW�LQ�GLHVHP�6LQQ�DOV�PDWHULHOOH�9RUVWUXNWXULHUXQJ�VLWXDWL�
YHU�0|JOLFKNHLWVUlXPH��GLH�QHEHQ�+DQGOXQJVP|JOLFKNHLWHQ�DXFK�(UHLJQLVVH�DOV�HU�
ZDUWEDU�QDKHOHJW���
���6R]LDO��1HEHQ�VROFK�PDWHULHOOHQ�9RU]HLFKQXQJHQ�GHV�VLWXDWLY�0|JOLFKHQ�YROO�

]LHKW�VLFK�GLH�9RUVWUXNWXULHUXQJ�GHV�0|JOLFKHQ�DEHU�DXFK�DXI�VR]LDOHU�RGHU�NXOWXUHO�
OHU� (EHQH�� VRIHUQ�PLW� ¾.XOWXU½� GLH�0HQJH� GHU� MH� VLWXDWLY� DOV� J�OWLJ� DQ]XVHW]HQGHQ
ª6WUXNWXUHQ� DOV� WUDGLHUWHQ� 6FKHPDWD©� EH]HLFKQHW� LVW�� GLH� ªGLH� 0|JOLFKNHLWHQ� GHV
+DQGHOQV�±� LQQHUHQ�+DQGHOQV�DOV�SODQHQGHP�'HQNHQ��lX�HUHQ�+DQGHOQV�DOV�5HDOL�
VLHUXQJ� RGHU� 8QWHUODVVXQJ� RGHU� =XODVVXQJ� HLQHV� %HZLUNHQV� ±� DXVPDFKHQ©���� 2E�
ZRKO� GHQ� UHLQ� PDWHULHOOHQ� /LPLWDWLRQHQ� QDFK� VHKU� YLHOHV� LQ� LKQHQ� P|JOLFK� ZlUH�
]HLFKQHQ� VLFK� VR]LDOH�6LWXDWLRQHQ�GDGXUFK� DXV�� GDVV� LQ� LKQHQ�EHVWLPPWH�(UOHEHQV��
+DQGOXQJV��XQG�$NWLRQVSIDGH�±�HWZD�GXUFK�GLH�EOR�H�([LVWHQ]�HQWVSUHFKHQGHU�9HU�
KDOWHQVUHJXODULWlWHQ�RGHU�DXFK�SHUVRQHQ���UROOHQ��RGHU�DQODVVVSH]LILVFKHU�9HUKDOWHQV�
HUZDUWXQJHQ�±�VR]LDO�VNDQGLHUW��G�K��KHUYRUJHKREHQ�VLQG�

�� 'RQDOG�$��1RUPDQ��7KH�3V\FKRORJ\�RI�(YHU\GD\�7KLQJV��1HZ�<RUN�������6� �±����5LFKDUG�+�
7KDOHU�XQG�&DVV�5��6XQVWHLQ��1XGJH��,PSURYLQJ�'HFLVLRQV�$ERXW�+HDOWK��:HDOWK��DQG�+DSSL�
QHVV��1HZ�+DYHQ������

�� =X�SHUVXDVLYHQ�&RPSXWHUDQZHQGXQJHQ��%��-��)RJJ��3HUVXDVLYH�7HFKQRORJ\��8VLQJ�&RPSXWHUV
WR�&KDQJH�:KDW�:H�7KLQN�DQG�'R��1HZ�<RUN������

�� &KULVWRSK�+XELJ��'LH�.XQVW�GHV�0|JOLFKHQ�,��7HFKQLNSKLORVRSKLH�DOV�5HIOH[LRQ�GHU�0HGLDOLWlW�
%LHOHIHOG�������6� �����9JO��KLHU]X�DXFK�$UPLQ�*UXQZDOG��ª7HFKQLVLHUXQJ�DOV�%HGLQJXQJ�XQG
*HIlKUGXQJ�YRQ�.XOWXU��(LQH�GLDOHNWLVFKH�%HWUDFKWXQJ©�� LQ��'HUV��XQG�*HUKDUG�%DQVH� �+J���
7HFKQLN�XQG�.XOWXU��%HGLQJXQJV��XQG�%HHLQIOXVVXQJVYHUKlOWQLVVH��.DUOVUXKH�������6� ���II��6R�
ZLH��$QG\�&ODUN��6XUILQJ�8QFHUWDLQW\��3UHGLFLWLRQ��$FWLRQ�� DQG� WKH�(PERGLHG�0LQG��2[IRUG
������6� ���II�
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6NDQGLHUWH�0|JOLFKNHLWHQ

'DEHL�NDQQ�]ZLVFKHQ�HLQHU�SRVLWLYHQ�XQG�HLQHU�QHJDWLYHQ�6NDQGLHUXQJ�HLQHUVHLWV�XQG
GHU�1LFKW�6NDQGLHUXQJ�YRQ�0|JOLFKNHLWHQ�DQGHUHUVHLWV�XQWHUVFKLHGHQ�ZHUGHQ����$XV
GHP�%HUHLFK� GHV�PDWHULHOO� (UP|JOLFKWHQ�ZHUGHQ� ]XP� HLQHQ�0|JOLFKNHLWHQ�SRVLWLY
DOV�]XOlVVLJ��RGHU�]X�UHDOLVLHUHQG��VNDQGLHUW����ZlKUHQG�DQGHUH�DOV�XQ]XOlVVLJ�QHJDWLY
XQG�DOOH�YHUEOLHEHQHQ�0|JOLFKNHLWHQ�VFKOLH�OLFK�JDU�QLFKW�VNDQGLHUW�ZHUGHQ��9HUHLQ�
IDFKHQG�YHUDQVFKDXOLFKHQ�OlVVW�VLFK�GLHVHU�9RUJDQJ�GHU�6NDQGLHUXQJ�DP�%HLVSLHO�HL�
QHV�|IIHQWOLFKHQ�3DUNSODW]HV��:lKUHQG�KLHU�ZHL�H�8PUDQGXQJHQ�SRVLWLY�3DUNP|J�
OLFKNHLWHQ�DXVZHLVHQ��ZHLVHQ�=LFN]DFN�/LQLHQ�3DUNP|JOLFKNHLWHQ�DOV�XQ]XOlVVLJ�DXV�
1HEHQ� GLHVHQ� VNDQGLHUWHQ� 3DUNJHOHJHQKHLWHQ� YHUEOHLEHQ� DEHU� KlXILJ� QRFK� HLQLJH
QLFKW�H[SOL]LW�VNDQGLHUWH��GHQQRFK�DEHU�]XOlVVLJH�3DUNP|JOLFKNHLWHQ��GLH�VLFK�DXV�GHU
*HOWXQJ�GHU�6W92�XQG�GHU�$QRUGQXQJ�GHU�MHZHLOLJHQ�)OlFKHQ�HUJHEHQ��'D�XQG�VR�
IHUQ�GLHVH�0|JOLFKNHLWHQ�QLFKW�H[SOL]LW�DOV�0|JOLFKNHLWHQ�DXVJHZLHVHQ�VLQG��ZHUGHQ
VLH�DOV�0|JOLFKNHLWHQ�KlXILJ�LJQRULHUW�±�VLH�IDOOHQ�GXUFK�GLH�5DVWHU�GHU�YHUVHOEVWYHU�
VWlQGOLFKWHQ� (UZDUWXQJV�� XQG�:DKUQHKPXQJVVFKHPDWD�� ,Q� GLHVHP� =XVDPPHQKDQJ
LVW�GDQQ�DOOWDJVVSUDFKOLFK�KlXILJ�GLH�5HGH�YRQ�¾/�FNHQ½�RGHU�¾6FKOXSIO|FKHUQ½��8P
VROFKH�ODWHQW�JHZRUGHQHQ�0|JOLFKNHLWHQ�]X�UHDOLVLHUHQ�±�LP�GRSSHOWHQ�6LQQ�YRQ�¾VLH
ZDKU]XQHKPHQ½� XQG� ¾VLH� ]X� YHUZLUNOLFKHQ½� ±� EHGDUI� HV� LPPHU� HLQHV� 4XlQWFKHQV
¾0|JOLFKNHLWVVLQQ½�LP�6LQQH�5REHUW�0XVLOV�

$QDORJ�]HLFKQHQ�.RQYHQWLRQHQ�XQG�*HZRKQKHLWHQ�EH]�JOLFK�VR]LDOHU�,QWHUDNWLR�
QHQ��ZLH�VSUDFKOLFKH�.RQYHQWLRQHQ��.OHLGXQJV��XQG�8PJDQJVVLWWHQ�RGHU� ORNDO�HWD�
EOLHUWH� *HZRKQKHLWHQ�� VRZLH� LQVWLWXWLRQDOLVLHUWH� 1RUPHQ� �ZLH� 9HUNHKUVUHJHOQ� XQG
*HVHW]H��3IDGH�P|JOLFKHU�+DQGOXQJHQ�DOV�]XOlVVLJ�RGHU�XQ]XOlVVLJ�YRU��:HUGHQ�GLH�
VH�9RU]HLFKQXQJHQ�QLFKW�EHIROJW��LVW�PLWXQWHU�PLW�YHUVFKLHGHQHQ�)RUPHQ�GHU�6DQNWL�
RQ� �ZLH�HWZD�VWUHQJHQ�%OLFNHQ��JHU�PSIWHQ�1DVHQ�RGHU�*HIlQJQLVVWUDIHQ��]X� UHFK�
QHQ��ZRGXUFK�DEZHLFKHQGHV�9HUKDOWHQ�]ZDU�QLFKW�DXVJHVFKORVVHQ��DEHU�GRFK�YHUXQ�
ZDKUVFKHLQOLFKW�RGHU�HUVFKZHUW�ZLUG�

+HUPHQHXWLVFKH�5HVVRXUFHQ

1HEHQ�HWDEOLHUWHQ�QRUPDWLYHQ�3UDNWLNHQ� VLQG�HV�DXFK�GLH�%HJULIIH�XQG�6HPDQWLNHQ�
GLH� LQQHUKDOE� HLQHU� *HVHOOVFKDIW� ]XU� MHZHLOLJHQ� 6HOEVWEHVFKUHLEXQJ� ]XU� 9HUI�JXQJ
VWHKHQ�� GLH� DOV�0|JOLFKNHLWHQ� OLPLWLHUHQG�HUP|JOLFKHQGH�6NDQGLHUXQJHQ� IXQJLHUHQ�

�� /HZLV� VSULFKW� KLHU� YRQ� HLQHU� 6NDQGLHUXQJ� YRQ� +DQGOXQJVP|JOLFKNHLWHQ� GXUFK� ª+HUYRUVWH�
FKHQGKHLW©��ªVDOLHQFH©���'DYLG�/HZLV��&RQYHQWLRQ��$�3KLORVRSKLFDO�6WXG\��2[IRUG�������6� ���

�� 0|OOHUV�KDW�M�QJVW�1RUPHQ�LQ�GLHVHP�6LQQ�DOV�ª$IILUPDWLRQ�GHU�9HUZLUNOLFKXQJ�HLQHU�0|JOLFK�
NHLW©�]X�NHQQ]HLFKQHQ�YHUVXFKW��&KULVWRSK�0|OOHUV��'LH�0|JOLFKNHLW�GHU�1RUPHQ��hEHU�HLQH
3UD[LV�MHQVHLWV�YRQ�0RUDOLWlW�XQG�.DXVDOLWlW��%HUOLQ�������6� ����
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'DEHL� YHUEOHLEHQ� DXFK� KLHU� QHEHQ� GHQ� H[SOL]LW� VNDQGLHUWHQ�0|JOLFKNHLWHQ� MHZHLOV
6SLHOUlXPH�QLFKW�H[SOL]LW�DOV�P|JOLFK�PDUNLHUWHU�0|JOLFKNHLWHQ�

9HUGHXWOLFKHQ�OlVVW�VLFK�GLHVHV�3KlQRPHQ�LQ�+LQEOLFN�DXI�GLH�VLWXDWLY�]XU�9HUI��
JXQJ�VWHKHQGHQ�6HPDQWLNHQ�HWZD�DQ�GHP�YRQ�)ULFNHU�DOV�KHUPHQHXWLF�LQMXVWLFH�EH�
VFKULHEHQHQ� 3KlQRPHQ�� GDVV� 0HQVFKHQ� PLWXQWHU� HSLVWHPLVFK� EHQDFKWHLOLJW� VLQG�
ZHQQ� LKQHQ� I�U� GLVWLQNWH�� VLH� XPWUHLEHQGH� (UIDKUXQJHQ� LQQHUKDOE� GHU� ªNROOHNWLYHQ
KHUPHQHXWLVFKHQ� 5HVVRXUFHQ©��� NHLQH� $UWLNXODWLRQVP|JOLFKNHLWHQ� ]XU� 9HUI�JXQJ
VWHKHQ��$OV�%HLVSLHO�I�KUW�VLH�KLHU�(UIDKUXQJHQ�YRQ�)UDXHQ�DQ��GLH�VH[XHOO�EHOlVWLJW
ZXUGHQ�XQG�XQWHU�GHU�8QIlKLJNHLW�OLWWHQ��LKU�VLWXDWLYHV�8QEHKDJHQ�H[SOL]LW�]X�DUWLNX�
OLHUHQ�±�)ULFNHU�VSULFKW�LQ�VROFKHQ�)lOOHQ�YRP�%HVWHKHQ�ªKHUPHQHXWLVFKHU�/�FNHQ©��
�KHUPHQHXWLF�ODFXQDV��±��ELV�GDV�.RQ]HSW�GHU�¾VH[XHOOHQ�%HOlVWLJXQJ½�]X�ZHLWJHKHQ�
GHU�JHVHOOVFKDIWOLFKHU�9HUEUHLWXQJ�XQG�$N]HSWDQ]�JHIXQGHQ�KDWWH���

:DV�)ULFNHU�GLH�ªNROOHNWLYHQ�KHUPHQHXWLVFKHQ�5HVVRXUFHQ©�QHQQW��EH]HLFKQHW�GD�
EHL�GLH�0HQJH�GHU�MHZHLOV�]XU�9HUI�JXQJ�VWHKHQGHQ�%HJULIIH�RGHU�±�VRIHUQ�PDQ�QH�
EHQ�LKUHP�GHVNULSWLYHQ�DXFK�LKUHQ�IRUPLHUHQGHQ�&KDUDNWHU�EHWRQHQ�ZLOO�±�VSUDFKOL�
FKHQ�'LVSRVLWLYH�]XU�%H]HLFKQXQJ�XQG�%HVFKUHLEXQJ�YRQ�6LWXDWLRQHQ�XQG�(UIDKUXQ�
JHQ����GLH�DOOHLQ�GXUFK�GLHVHV�=XU�9HUI�JXQJ�6WHKHQ�DOV�UHDOLVLHUEDUH�0|JOLFKNHLWHQ
VSH]LILVFK�KHUYRUJHKREHQ�VLQG��'HU�EOR�H�8PVWDQG��EHVWLPPWHQ�ª:RUWHQ�DXVJHVHW]W
]X�VHLQ��YHUlQGHUW�XQG�QXDQFLHUW�GLH�DNWLYHQ�(UZDUWXQJHQ��GLH�XQVHUH�IRUWODXIHQGHQ
(UIDKUXQJHQ�]X�NRQVWUXLHUHQ�KHOIHQ©���

'LH�HLQHU�*HPHLQVFKDIW�]XU�9HUI�JXQJ�VWHKHQGHQ�KHUPHQHXWLVFKHQ�5HVVRXUFHQ�±
DOV�¾,QWHOOHNWXDOWHFKQLNHQ½��*RWWO�2WWOLOLHQIHOG��±�IXQJLHUHQ�GDEHL�JHZLVVHUPD�HQ�ZLH
VR]LDOH�*OHLVH�RGHU�7H[WPDUNHU�� GLH�EHVWLPPWH�9HUKDOWHQV��XQG�(UOHEHQVPXVWHU� DOV
0|JOLFKNHLWHQ� KHUYRUKHEHQG� QDKHOHJHQ� XQG� GDPLW� ]XJOHLFK�P|JOLFKH�$OWHUQDWLYHQ
LQYLVLELOLVLHUHQ�� ([LVWHQ]LHOOH� 3RVLWLRQLHUXQJHQ� XQG� (UIDKUXQJHQ�� GLH� LP� EHJULIIOL�
FKHQ�5HSHUWRLUH�HLQHU�*HPHLQVFKDIW�QLFKW�HUVFKORVVHQ�XQG�DGUHVVLHUEDU�VLQG�� ODVVHQ
VLFK�VRPLW�LQQHUKDOE�GLHVHU�KlXILJ�VHKU�YLHO�VFKZHUHU�YHUWUHWHQ�XQG�YHUWHLGLJHQ��VR�
IHUQ�VLH�HLQHP�JHZLVVHQ�.RQIRUPLWlWVGUXFN�YRQ�6HLWHQ�GHU�GRPLQLHUHQGHQ�9RNDEX�
ODUH�XQWHUOLHJHQ��0DQ�GHQNH�KLHU�HWZD�DQ�GLH�JHVHOOVFKDIWOLFK�XQJOHLFK�YHUWHLOWHQ�9R�
NDEXODUH�]XU�XQWHUVFKHLGHQGHQ�%H]HLFKQXQJ�YHUVFKLHGHQHU�*HQGHUSRVLWLRQHQ��HWZD�
¾ZHLEOLFK½�� ¾PlQQOLFK½�� ¾KHWHURVH[XHOO½�� ¾KRPRVH[XHOO½�� ¾WUDQVVH[XHOO½�� ¾DVH[XHOO½�

�� 0LUDQGD�)ULFNHU��(SLVWHPLF�,QMXVWLFH��3RZHU�	�WKH�(WKLFV�RI�.QRZLQJ��2[IRUG�������6� ���II�
�� (EG�
�� (LQ�ZHVHQWOLFKHV�3UREOHP�YRQ�)ULFNHUV�$QVDW]�EHVWHKW�LQ�GHU�9RUDXVVHW]XQJ��GDVV�GLVWLQNWH�VR�

]LDOH�7DWEHVWlQGH�XQDEKlQJLJ�YRQ�LKUHU�MHZHLOLJHQ�VSUDFKOLFKHQ�$GUHVVLHUEDUNHLW�LQ�GHU�VR]LD�
OHQ�:HOW�EHUHLWV�DOV�VROFKH�YRUOlJHQ��:DV�I�U�%HLVSLHOH�ZLH�GHQ�7DWEHVWDQG�GHU�VH[XHOOHQ�%HOlV�
WLJXQJ� KLQUHLFKHQG� SODXVLEHO� HUVFKHLQW�� HUVFKHLQW� EHL� DQGHUHQ� 7DWEHVWlQGHQ� ZLH� HWZD� HLQHP
GXUFK�*HZDOW�]X�YHUJHOWHQGHQ�(KUYHUOXVW�HLQHU�)UDX�VFKRQ�ZHQLJHU�SODXVLEHO��,FK�Z�UGH�GDKHU
QHEHQ�GHP�GHVNULSWLYHQ�&KDUDNWHU�GHU�KHUPHQHXWLVFKHQ�5HVVRXUFHQ�DXFK�GHUHQ�IRUPLHUHQGHQ
&KDUDNWHU�EHWRQHQ�ZROOHQ�

�� 9JO��KLHU]X�DXFK�*LRUJLR�$JDPEHQ��:DV�LVW�HLQ�'LVSRVLWLY"��=�ULFK��%HUOLQ������
�� &ODUN��6XUILQJ�8QFHUWDLQW\��D�D�2���6� �����0HLQH�hEHUVHW]XQJ��
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¾TXHHU½�HWF���XQG�GLH�PLW�LKQHQ�YHUEXQGHQHQ�.lPSIH�XP�$QHUNHQQXQJ�VHLWHQV�PDU�
JLQDOLVLHUWHU�RGHU�PLQRULWlUHU�3RVLWLRQHQ���

'LH� VLWXDWLYH� 9HUWHLOXQJ� XQG� $N]HSWDQ]� VROFKHU� %H]HLFKQXQJHQ� IXQJLHUW� GDEHL
QLFKW�QXU�DOV�QHXWUDOHV�5HVHUYRLUH�]XU�%HVFKUHLEXQJ�P|JOLFKHU�3RVLWLRQHQ�XQG�6LWXD�
WLRQHQ��VLH�VNDQGLHUW�YLHOPHKU�HLQHQ�6SLHOUDXP�YRQ�0|JOLFKNHLWHQ��LQQHUKDOE�GHVVHQ
VLFK�0HQVFKHQ�LQ�VR]LDOHQ�6LWXDWLRQHQ�SULPlU�ORNDOLVLHUHQ�XQG�EHZHJHQ�N|QQHQ��RK�
QH�VLJQLILNDQW�JHJHQ�GLH�GRPLQLHUHQGHQ�9RNDEXODUH�DQKDQGHOQ�]X�P�VVHQ���

*HVFKDIIHQH�0|JOLFKNHLWHQ

:HLWHUKLQ� ]HLFKQHW� VLFK� GLH� VR]LDOH� 9RUVWUXNWXULHUXQJ� GHV� 0|JOLFKHQ� QHEHQ� GHU
6NDQGLHUXQJ�YRUJHJHEHQHU�0|JOLFKNHLWHQ�GDGXUFK�DXV��GDVV�EHVWLPPWH�0|JOLFKNHL�
WHQ�GXUFK�GLH�H[SOL]LWH�RGHU�LPSOL]LWH��KLQUHLFKHQG�JHWHLOWH�$QHUNHQQXQJ�YRQ�¾6WDWXV�
IXQNWLRQHQ½�±� LP�6LQQH�6HDUOHV�±�DOOHUHUVW�JHVFKDIIHQ�ZHUGHQ����'DVV�JHZLVVH�*H�
JHQVWlQGH� DOV� 7DXVFKPLWWHO� JHOWHQ� XQG� DN]HSWLHUW� ZHUGHQ�� GDVV� JHZLVVH� 3HUVRQHQ
RGHU�3HUVRQHQJUXSSHQ� LQQHUKDOE�JHZLVVHU�.RQWH[WH�PLW� VSH]LILVFKHQ�6WDWXV��+DQG�
OXQJV�� XQG� (QWVFKHLGXQJVJHZDOWHQ� DXVJHVWDWWHW� ZHUGHQ� �.DQ]OHULQ�� 6FKLHGVULFKWHU
HWF����GDVV�EHVWLPPWH�(UHLJQLVVH�DOV�(UHLJQLVVH�PLW�EHVWLPPWHQ�V\PEROLVFKHQ�6LJQL�
ILNDQ]HQ� HUOHEW� XQG� DQHUNDQQW� ZHUGHQ� �+HLUDW�� (KHEUXFK�� (KUYHUOXVW�� 9HUXUWHLOXQJ
HWF������KlQJW�YRQ�HLQHU�PLWXQWHU�LQVWLWXWLRQHOO�DEJHVLFKHUWHQ��]XPLQGHVW�DEHU�KLQUHL�
FKHQG�VWDELOHQ�NROOHNWLYHQ�$N]HSWDQ]�VSH]LILVFKHU�6WDWXVIXQNWLRQV]XZHLVXQJHQ�DE���

6R]LDOH� 6FKHPDWD� VWUXNWXULHUHQ� DOVR� QHEHQ� GHQ�PDWHULHOOHQ� %HGLQJXQJHQ� GLH� LQ
HLQHU�6LWXDWLRQ�]XU�9HUI�JXQJ�VWHKHQGHQ�0|JOLFKNHLWV��XQG�:DKUVFKHLQOLFKNHLWVUlX�

�� +LHU]X�DXFK�-XGLWK�%XWOHU��%RGLHV� WKDW�0DWWHU��2Q� WKH�'LVFXUVLYH�/LPLWV�RI� ¾6H[½��1HZ�<RUN
������6� ���

�� 1HEHQ�VROFKHQ�6FKHPDWD��GHUHQ�*HOWXQJ�RGHU�:LUNVDPNHLW�WUDQVVLWXDWLY�DOV�UHODWLY�VWDELO�DQJH�
VHKHQ�ZHUGHQ�NDQQ��ZHUGHQ�0|JOLFKNHLWVUlXPH�LQ�VR]LDOHQ�6LWXDWLRQHQ�DEHU�DXFK�LP�NOHLQHUHQ
5DKPHQ� GXUFK� VLFK� ORNDO� XQG� NXU]IULVWLJ� HWDEOLHUHQGH� 6FKHPDWD� YRUVWUXNWXULHUW�� GLH� (UZDU�
WXQJVVLFKHUKHLW� JHZlKUOHLVWHQ�� 6R� VWDELOLVLHUHQ� VLFK� HWZD� LQQHUKDOE� VR]LDOHU� 1DKEH]LHKXQJHQ
ZLH� UHJHOPl�LJHQ� LQVWLWXWLRQHOOHQ� =XVDPPHQN�QIWHQ�� )UHXQGVFKDIWHQ� RGHU� ,QWLPEH]LHKXQJHQ
ª6FKHPDWLVPHQ� GHU� ,QWHUDNWLRQ©� �/XKPDQQ��� GLH� VSH]LILVFKH� ª$QVFKOXVVP|JOLFKNHLWHQ©� I�U
+DQGOXQJHQ� XQG� %HUHLFKH� GHV� (UZDUWEDUHQ� YRUVWUXNWXULHUHQ�� 9JO�� KLHU]X� 1LNODV� /XKPDQQ�
ª6FKHPDWLVPHQ� GHU� ,QWHUDNWLRQ©�� LQ�� 6R]LRORJLVFKH� $XINOlUXQJ� ��� 6R]LDOHV� 6\VWHP�� *HVHOO�
VFKDIW��2UJDQLVDWLRQ��:LHVEDGHQ�������6� ��±�����KLHU�6� ����

�� 9JO��-RKQ�6HDUOH��'LH�.RQVWUXNWLRQ�GHU�JHVHOOVFKDIWOLFKHQ�:LUNOLFKNHLW��=XU�2QWRORJLH�VR]LDOHU
7DWVDFKHQ��%HUOLQ������

�� (V� EHVWHKW� KLHU� HLQH� HQJH�9HUELQGXQJHQ� ]X� GHQ� LP�YRUKHUJHKHQGHQ�$EVFKQLWW� WKHPDWLVLHUWHQ
ªKHUPHQHXWLVFKHQ�5HVVRXUFHQ©�HLQHU�*HPHLQVFKDIW�� ,VW�HWZD�GHU�7DWEHVWDQG�GHU�8Q]XFKW�JH�
PHLQKLQ�NROOHNWLY�DN]HSWLHUW�XQG�HQWVSUHFKHQG�QHJDWLY�VNDQGLHUW��PXVV�PDQ�EHL�1LFKW�%HU�FN�
VLFKWLJXQJ�PLW�HQWVSUHFKHQGHQ�6DQNWLRQHQ�UHFKQHQ�

�� 'HU�(QWZXUI� HLQHU��EHU�6HDUOHV�$QVDW]�KLQDXVJHKHQGHQ�DOOJHPHLQHQ�7KHRULH�GHU�6LQQJHJHQ�
VWlQGOLFKNHLW�ILQGHW�VLFK�LQ�7RP�3ROMDQãHN��ª6LQQ�XQG�(UZDUWXQJ�±�hEHU�GHQ�8QWHUVFKLHG�YRQ
6LQQJHJHQVWlQGOLFKNHLW� XQG�5HIHUHQ]LDOLWlW©�� LQ��=HLWVFKULIW� I�U� SKLORVRSKLVFKH�)RUVFKXQJ���
��������+HIW����6� ���±���
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PH�YRU��RKQH�GLHVH�DEHU�±� LP�*HJHQVDW]�HWZD�]X�QDWXUJHVHW]OLFKHQ�=XVDPPHQKlQ�
JHQ�±�LP�VWUHQJHQ�6LQQ�YRUKHU]XEHVWLPPHQ�
���6XEMHNWLY��6FKOLH�OLFK�VLQG�0|JOLFKNHLWVUlXPH�QLFKW�QXU�PDWHULHOO�XQG�VR]LDO�

VRQGHUQ�DXFK�VXEMHNWLY�YRUVWUXNWXULHUW��6XEMHNWLYH�)lKLJNHLWHQ��1HLJXQJHQ��*HZRKQ�
KHLWHQ�XQG�3UlIHUHQ]HQ�]HLFKQHQ�LQ�$EKlQJLJNHLW�YRQ�GHQ�EHLGHQ�]XYRU�JHQDQQWHQ
(EHQHQ��GLH�GLH�6LWXDWLRQ�JHZLVVHUPD�HQ�REMHNWVHLWLJ�YRUVWUXNWXULHUHQ��+DQGOXQJV�
ZDKUVFKHLQOLFKNHLWHQ� YRU� XQG� JHEHQ� 0|JOLFKNHLWVVSLHOUlXPH� IUHL�� YRQ� GHQHQ� KHU
VLFK�HLQHP�6XEMHNW�6LWXDWLRQHQ�VSH]LILVFK�HUVFKOLH�HQ�XQG�DXI�GLH�KLQ�HV� VLFK�KDQ�
GHOQG�XQG�SODQHQG�HQWZHUIHQ�NDQQ����6R�HUVFKHLQW��ZDV�I�U�HLQH�HUIDKUHQH�.OHWWHULQ
HLQH�ORFNHQGH�+HUDXVIRUGHUXQJ�GDUVWHOOHQ�PDJ��HLQHP�*HKEHKLQGHUWHQ�RKQH�HQWVSUH�
FKHQGH�+LOIVPLWWHO� DOV� XQ�EHUZLQGOLFKHV�+LQGHUQLV��ZDV� I�U� GHQ� YHUVLHUWHQ�1XW]HU
HLQH� LQWXLWLYH�%HGLHQXQJ� LVW�� GHP�/DLHQ�DOV� HLQ� LQWUDQVSDUHQWHV�'XUFKHLQDQGHU�YRQ
%HGLHQHOHPHQWHQ��ZDV�GHP�HLQHQ�DOV�XQYHUDQWZRUWOLFKHV�5LVLNR�HUVFKHLQW��GHP�DQ�
GHUHQ�DOV�UHL]HQGHU�1HUYHQNLW]HO��ZDV�GLH�HLQH�DOV�XQVWUXNWXULHUWH�$QHLQDQGHUUHLKXQJ
YRQ�7|QHQ�XQG�*HUlXVFKHQ�K|UW��HLQHU�DQGHUHQ�DOV�1HXH�0XVLN���

:LVVHQ��ZDV�VLFK�LJQRULHUHQ�OlVVW

ª:HJVHKHQ�VHL�PHLQH�HLQ]LJH�9HUQHLQXQJ�©
)ULHGULFK�1LHW]VFKH��'LH�IU|KOLFKH�:LVVHQVFKDIW

'DEHL� ]HLFKQHW� VLFK� GHU� VXEMHNWLYH� :HOW]XJDQJ� ]XQlFKVW� GXUFK� HLQH� VSH]LILVFKH
2EHUIOlFKOLFKNHLW� DXV�� GLH� PLW� HLQHU� $XVEOHQGXQJ� RGHU� GHP� VFKOLFKWHQ� ,JQRULHUHQ
YRQ� YLHOHUOHL�0|JOLFKNHLWHQ� HLQKHUJHKW�� GLH� QLFKW� XQPLWWHOEDU� I�U� GLH� %HZlOWLJXQJ
GHV�$OOWDJV� LQ� %HWUDFKW� NRPPHQ�� 6R� EHZHJW� VLFK� GHU�0HQVFK� DOOWlJOLFK� LQQHUKDOE
HLQHU� DXVJHOHXFKWHWHQ� ,QVHO� WKHPDWLVFKHU�0|JOLFKNHLWHQ� XQG� 6DFKYHUKDOWH�� GLH� YRQ
HLQHU�VHKU�YLHO�JU|�HUHQ�0HQJH�GHV�$XVJHEOHQGHWHQ��8QJHZXVVWHQ�XPVS�OW�XQG�JH�
WUDJHQ�ZLUG�±�GHP�%HUHLFK�GHU�]XQlFKVW�XQG�]XPHLVW�XQDXVJHOHXFKWHWHQ��DXVJHEOHQ�
GHWHQ�/DWHQ]��'LHVH�/DWHQ]�XPIDVVW�GDEHL�DOO�GDV��ZDV�LP�DOOWlJOLFKHQ�/HEHQVYROO]XJ
I�U�JHZ|KQOLFK�LP�9HUERUJHQHQ�EOHLEW�XQG��]XQlFKVW�XQG�]XPHLVW��UHODWLY�ULVLNR��XQG
IROJHQORV� LJQRULHUW�ZHUGHQ�NDQQ��VRIHUQ�XQVHU�/HEHQ�VLFK�±�YRQ�¾SURGXNWLYHU�)DXO�
KHLW½� �6ORPDQ��JHWUDJHQ�±��� JU|�WHQWHLOV� DQ�GHU�JUHLIEDUHQ�2EHUIOlFKH�GHU�(UVFKHL�
QXQJHQ�DEVSLHOW���

�� %UDWPDQ�EHWRQW�GLHVEH]�JOLFK�GLH�5ROOH�YRUJHIDVVWHU�3OlQH��SULRU�LQWHQWLRQV��DOV�ª)LOWHU�I�U�GLH
=XOlVVLJNHLW� YRQ� 0|JOLFKNHLWHQ©� LQ� (QWVFKHLGXQJVSUR]HVVHQ�� 0LFKDHO� %UDWPDQ�� ,QWHQWLRQV�
3ODQV�DQG�3UDFWLFDO�5HDVRQ��+DUYDUG�������6� ����0HLQH�hEHUVHW]XQJ��

�� -�QJHUH� 8QWHUVXFKXQJHQ� EHVWlWLJHQ� GDEHL� GLH� SKlQRPHQRORJLVFKH� ,QWXLWLRQ�� GDVV� HLQH� HQJH
9HUELQGXQJ�YRQ�:DKUQHKPXQJ��.RJQLWLRQ�XQG�+DQGOXQJ�VP|JOLFKNHLWHQ��EHVWHKW��GLH�:DKU�
QHKPXQJ�HWZD�HQJ�ªPLW�+DQGOXQJVP|JOLFKNHLWHQ�YHUZREHQ©�LVW��&ODUN��6XUILQJ�8QFHUWDLQW\�
D�D�2���6� �����0HLQH�hEHUVHW]XQJ��

�� 9JO��&ODUN��6XUILQJ�8QFHUWDLQW\��D�D�2���6� ����
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'LH� 5HGH� YRQ� GHU�2EHUIOlFKOLFKNHLW� XQVHUHV� :HOW]XJDQJV� EHLQKDOWHW� GDEHL� ]X�
QlFKVW�NHLQH�DEZHUWHQGHQ�8QWHUW|QH��VLH�VWHOOW�QXU�DXI�GLH�%HKDXSWXQJ�DE��GDVV�KLQ�
WHU� GHU� WKHPDWLVFKHQ�2EHUIOlFKH� XQVHUHV�:HOW]XJDQJV� LJQRULHUWH� 6DFKYHUKDOWH� XQG
0|JOLFKNHLWHQ�VFKOXPPHUQ�±�EHZXVVW�RGHU�XQEHZXVVW�8QJHZXVVWHV�±�GLH�QLFKW�SHU�
PDQHQW� ]X� WKHPDWLVLHUHQ� ]X� GHQ� (UP|JOLFKXQJV�� XQG� .RQWLQXLHUXQJVEHGLQJXQJHQ
XQVHUHV�¾QDW�UOLFKHQ�ZDFKHQ�'DKLQOHEHQV½��+XVVHUO��JHK|UW����$OV�ª]HQWUDOHV�2UJDQL�
VDWLRQVSULQ]LS©�GHV�PHQVFKOLFKHQ�:HOW]XJDQJV�IXQJLHUW�DOVR�QLFKW�VR�VHKU�GLH�ª6X�
FKH�QDFK�:DKUKHLW��2SWLPDOLWlW�XQG�LQGXNWLYHU�,QIHUHQ]©��DOV�YLHOPHKU�GLH�ªUHVVRXU�
FHQVSDUHQGH��VFKQHOOH��ZHOWDXVEHXWHQGH�+DQGOXQJ©����GLH�/DWHQ]HQ�LQ�.DXI�QLPPW�
ZR�LPPHU�GLHV�LP�6LQQH�GHV�+DQGOXQJVHUIROJV�P|JOLFK�LVW�

0LQGHVWHQV�YLHU�PLWHLQDQGHU�YHUZREHQH�'LPHQVLRQHQ�GHU�/DWHQ]�ODVVHQ�VLFK�GD�
EHL�XQWHUVFKHLGHQ�
���'LH�'LPHQVLRQ�GHU�IUDJORV�DXVJHEOHQGHWHQ�0|JOLFKNHLWHQ��:DV�]ZDU�P|JOLFK�

DEHU�KLQUHLFKHQG�XQZDKUVFKHLQOLFK�HUVFKHLQW��ZLUG�LQ�GHQ�PHLVWHQ�)lOOHQ�QLFKW�LQ�(U�
ZlJXQJ�JH]RJHQ��XP�VWDWWGHVVHQ�PLW�:DKUVFKHLQOLFKHUHP�]X�UHFKQHQ��2EZRKO�PDQ
LQ�GHQ�DOOHUPHLVWHQ�)lOOHQ�QLFKW�VLFKHU�ZLVVHQ�NDQQ��RE�HV�VLFK�PLW�HLQHU�EHVWLPPWHQ
6DFKH� LQ�GHU�7DW� VR�YHUKlOW�RGHU�ZHLWHUKLQ�YHUKDOWHQ�ZLUG��ZLH�PDQ�PHLQW��GDVV�HV
VLFK�ZRKO�YHUKDOWHQ�P�VVWH��QLPPW�PDQ�YLHOH�6DFKYHUKDOWH�DOV�JHJHEHQ�KLQ��OlVVW�HV
RKQH� ZHLWHUH� 5�FNIUDJH� EHL� EHVWLPPWHQ� $QQDKPHQ� EHZHQGHQ�� ª%HZHQGHQODVVHQ
EHGHXWHW� RQWLVFK�� LQQHUKDOE� HLQHV� IDNWLVFKHQ�%HVRUJHQV� HLQ� =XKDQGHQHV� VR� XQG� VR
VHLQ�ODVVHQ��ZLH�HV�QXQPHKU�LVW�XQG�GDPLW�HV�VR�LVW�©���6R�ZLUG�HWZD�LP�DOOWlJOLFKHQ
/HEHQVYROO]XJ�HLQH�SUDJPDWLVFK�UHDOLVWLVFKH�(LQVWHOOXQJ�JHJHQ�EHU�GHU�5HDOLWlW�GHU
$X�HQZHOW�I�U�JHZ|KQOLFK�IUDJORV�YRUDXVJHVHW]W����ELV�PDQ�EHLVSLHOVZHLVH�LQQHUKDOE
XQG� I�U�GLH�'DXHU�YRQ�SKLORVRSKLVFKHQ�6HPLQDUHQ�PLW� VNHSWLVFKHQ�6]HQDULHQ�NRQ�
IURQWLHUW�ZLUG�� GLH� GLHVH� IUDJORVH�9RUDXVVHW]XQJ� DOOHUHUVW� SUREOHPDWLVLHUHQ��.|QQWH

�� =XU�¾(QWGHFNXQJ�GHV�/DWHQWHQ½��$QGUHDV�.DPLQVNL��7HFKQLN�DOV�(UZDUWXQJ��*UXQG]�JH�HLQHU
DOOJHPHLQHQ�7HFKQLNSKLORVRSKLH��%LHOHIHOG�������6� ���

�� ,Q�GLHVHQ�=XVDPPHQKDQJ�JHK|UHQ�DXFK�GLH�hEHUOHJXQJHQ�]XU�VRJ��¾ERXQGHG�UDWLRQDOLW\½��*HUG
*LJHUHQ]HU�XQG�5HLQKDUG�6HOWHQ��%RXQGHG�UDWLRQDOLW\��&DPEULGJH�������.DPLQVNL�XQWHUVFKHL�
GHW�KLHU�]ZLVFKHQ�8QZLVVHQKHLW�XQG�1LFKWZLVVHQ� LP�HQJHUHQ�6LQQ��]X�GHP�I�U�LKQ�QRWZHQGLJ
HLQ��]XPLQGHVW�XQWHUVWHOOEDUHV��:LVVHQ�:ROOHQ�JHK|UW��1LFKW�:LVVHQ�EHWULIIW� LKP�]XIROJH�DOVR
QLFKW�HLQIDFK��EHUKDXSW�GDV��ZDV�ZLU�QLFKW�ZLVVHQ��VRQGHUQ�DOO�GDVMHQLJH��GDV�ZLU��HLJHQWOLFK�
ZLVVHQ�ZROOHQ�� DEHU� GHQQRFK�QLFKW�ZLVVHQ��'LH�/DWHQ]�QXQ�XPIDVVW� VRZRKO�GDV��ZDV�ZLU� HL�
JHQWOLFK�ZLVVHQ�ZROOHQ��DOV�DXFK�GDV��ZDV�ZLU�HLJHQWOLFK�ZLVVHQ�P�VVWHQ��ZHQQ�ZLU�PLW�DOOHQ
�EHUKDXSW�P|JOLFKHQ�(YHQWXDOLWlWHQ�]XUDQGH�NRPPHQ�ZROOWHQ��.DPLQVNL��7HFKQLN�DOV�(UZDU�
WXQJ��D�D�2���6� ����

�� &ODUN��6XUILQJ�8QFHUWDLQW\��D�D�2���6� �����0HLQH�hEHUVHW]XQJ��
�� 0DUWLQ�+HLGHJJHU��6HLQ�XQG�=HLW��7�ELQJHQ�������6� ����3OHVVQHU�VSULFKW�KLHU�YRQ�HLQHU�¾=RQH

GHU� 9HUWUDXWKHLW½�� %HUJHU�/XFNPDQQ� VSUHFKHQ� YRQ� HLQHU� ª]ZHLIHOVIUHLHQ©� ª$XVVFKDOWXQJ� GHV
=ZHLIHOV©�� 3HWHU� /�� %HUJHU� XQG� 7KRPDV� /XFNPDQQ��'LH� JHVHOOVFKDIWOLFKH� .RQVWUXNWLRQ� GHU
:LUNOLFKNHLW��(LQH�7KHRULH�GHU�:LVVHQVVR]LRORJLH��)UDQNIXUW�0��������6� ���

�� 9JO��LQKDOWOLFK�]XP�.RQ]HSW�GHV�)UDJORVHQ�DXFK�7RP�3ROMDQãHN��ª:LVVHQ�XQG�=DXEHUQ�DQ�GHU
2EHUIOlFKH©��LQ��6X]DQD�$OSVDQFDU�XQG�.DL�'HQNHU��+J���7DJXQJVEDQG�GHU�1DFKZXFKVWDJXQ�
JHQ�I�U�-XQJH�3KLORVRSKLH�LQ�'DUPVWDGW��0DUEXUJ�������6� ���±����VRZLH�.DPLQVNL��7HFKQLN
DOV�(UZDUWXQJ��D�D�2���6� ���±����
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QLFKW�HLQ�E|VHU�'lPRQ�XQV�GLH�:HOW��ZLH�ZLU�VLH�HUOHEHQ��LQ�WlXVFKHQGHU�$EVLFKW�HLQ�
JHEHQ"�.|QQWHQ�ZLU�QLFKW�*HKLUQH�LP�7DQN�VHLQ"���8QG�VR�ZHLWHU��*HUDGH�DOV�8QWKH�
PDWLVLHUWHV� HQWIDOWHW�GDV�)UDJORVH� VHLQH� WUDJHQGH�:LUNXQJ��XQG�GLHV� WXW� HV�±�XP�HV
PLW� /XKPDQQ� ]X� IRUPXOLHUHQ� ±� LQGHP� HV� GLH� ]XU�9HUI�JXQJ� VWHKHQGHQ� (YLGHQ]HQ
YHUWUDXHQG��EHU]LHKW�XQG�VR�JUXQGVlW]OLFK�0|JOLFKHV�DOV�ZLUNOLFKH�0|JOLFKNHLW�HLQ�
NODPPHUW�RGHU�JDU�JDQ]�DXVEOHQGHW��RE�HV�VLFK�GDEHL�QXQ�XP�9HUWUDXHQ�LQ�6R]LDOEH�
]LHKXQJHQ��GLH�6WDELOLWlW�GHV�%RGHQV�RGHU�LQ�GDV�$XVEOHLEHQ�YRQ�.DWDVWURSKHQ�KDQ�
GHOW�����0HQVFKHQ� OHEHQ� ]XQlFKVW� XQG� ]XPHLVW� KLQWHU� HLQHP� ªZRKOWlWLJHQ� 6FKOHLHU
GHU�8QNHQQWQLV�DQGHUHU�0|JOLFKNHLWHQ©���
���'LH�'LPHQVLRQ� GHU� GHP�)XQNWLRQLHUHQGHQ� ]XJUXQGHOLHJHQGHQ�0HFKDQLVPHQ�

:HLWHUKLQ�UHLFKW�HV�I�U�GLH�HUIROJUHLFKH�0HLVWHUXQJ�GHU�DOOHUPHLVWHQ�DOOWlJOLFKHQ�%H�
VRUJXQJHQ�YROONRPPHQ�DXV�]X�ZLVVHQ��ZLH� VLFK� LP�1RUPDOIDOO� LQ�+LQEOLFN�DXI�GLH
MHZHLOV�DQJH]LHOWHQ�0|JOLFKNHLWHQ�HUIROJUHLFK�PLW�GHU�:HOW� LQWHUDJLHUHQ� OlVVW��RKQH
GD]X�GHV�:LVVHQV��EHU�GLH�GLHVHP�:LH�GHV�)XQNWLRQLHUHQV�]XJUXQGHOLHJHQGHQ�0H�
FKDQLVPHQ�]X�EHG�UIHQ�

ª:HU�YRQ�XQV� DXI�GHU�6WUD�HQEDKQ� IlKUW�� KDW�±�ZHQQ�HU�QLFKW�)DFKSK\VLNHU� LVW� ±�NHLQH
$KQXQJ��ZLH�VLH�GDV�PDFKW��VLFK�LQ�%HZHJXQJ�]X�VHW]HQ��(U�EUDXFKW�DXFK�QLFKWV�GDYRQ�]X
ZLVVHQ��(V�JHQ�JW�LKP��GDVV�HU�DXI�GDV�9HUKDOWHQ�GHV�6WUD�HQEDKQZDJHQV�¾UHFKQHQ½�NDQQ�
HU�RULHQWLHUW�VHLQ�9HUKDOWHQ�GDUDQ��DEHU�ZLH�PDQ�HLQH�7UDPEDKQ�VR�KHUVWHOOW��GDVV�VLH�VLFK
EHZHJW��GDYRQ�ZHL��HU�QLFKWV�©��

)�U�GLH�PHLVWHQ�DOOWlJOLFKHQ�%HODQJH� UHLFKW�HV�DOVR�DXV�� HLQH�6DFKH�KLQUHLFKHQG�]X
EHKHUUVFKHQ��VLFK�PHKU�DXI�VLH�DOV�VLH�YRQ�*UXQG�DXI�]X�YHUVWHKHQ�

���'LH�'LPHQVLRQ�GHV�(UP|JOLFKHQGHQ��'LH�GULWWH�'LPHQVLRQ�XPIDVVW�GLH�(UP|J�
OLFKXQJV��XQG�*HZlKUOHLVWXQJVEHGLQJXQJHQ�GHV�VLWXDWLY�0|JOLFKHQ��EHL�GHQHQ�PDQ
HV�PHLVW�HEHQIDOOV�VRODQJH�XQEHIUDJW�EHZHQGHQ�OlVVW��ZLH�VLFK�DOOHV��ZDV�JHVFKLHKW�
ZHLWHU� LP�6SLHOUDXP�GHV�(UZDUWEDUHQ� HQWIDOWHW����$OO� GLH�PDWHULHOOHQ�� VR]LDOHQ� XQG
VXEMHNWLYHQ�%HGLQJXQJHQ��GLH�HUI�OOW�VHLQ�P�VVHQ��DXI�GLH�PDQ�YHUWUDXW��DXI�GLH�ªVLFK
VWLOOVFKZHLJHQG�JHVW�W]W�ZLUG©����XP�LQQHUKDOE�HLQHU�6LWXDWLRQ�UHODWLY�VWDELO�HUZDUWHQ
]X�N|QQHQ��EUDXFKHQ�HLQHQ�]XQlFKVW�XQG�]XPHLVW�QLFKW�ZHLWHU�]X�N�PPHUQ�

�� 2EZRKO�PDQ� VLFK� LQ�JHUDGH�GLHVHQ�)lOOHQ� IUDJHQ�NDQQ�� RE�GLH� HUZlKQWHQ�0|JOLFKNHLWHQ�QXU
DEVWUDNW�HUZRJHQ�RGHU�HUQVWKDIW�LQ�(UZlJXQJ�JH]RJHQ�ZHUGHQ��YJO��%HUJHU��'LH�JHVHOOVFKDIWOL�
FKH�.RQVWUXNWLRQ�GHU�:LUNOLFKNHLW��D�D�2���6� ���

�� 1LNODV�/XKPDQQ��9HUWUDXHQ��(LQ�0HFKDQLVPXV�GHU�5HGXNWLRQ�VR]LDOHU�.RPSOH[LWlW��6WXWWJDUW
������6� ���

�� 1LNODV�/XKPDQQ��ª'LH�3UD[LV�GHU�7KHRULH©��LQ��6R]LRORJLVFKH�$XINOlUXQJ����$XIVlW]H�]XU�7KHR�
ULH�VR]LDOHU�6\VWHPH��:LHVEDGHQ�������6� ���±�����KLHU�6� ����

�� 0D[�:HEHU��:LVVHQVFKDIW� DOV�%HUXI��3ROLWLN� DOV�%HUXI�� LQ��*HVDPWDXVJDEH�%G�� ����7�ELQJHQ
������6� ���

�� ,KGH�VSULFKW�KLHU�YRP�ªXQWKHPDWLVLHUWHQ�+LQWHUJUXQG©�GHV�+DQGHOQV��'RQ�,KGH��3RVWSKHQRPH�
QRORJ\�DQG�7HFKQRVFLHQFH��1HZ�<RUN�������6� ���

�� *UDKDP�+DUPDQ�� ª2EMHNW�RULHQWLHUWH� 3KLORVRSKLH©�� ,Q�� $UPHQ� $YHQHVVLDQ� �+J����5HDOLVPXV
-HW]W��%HUOLQ�������6� ���±�����KLHU�6� ����
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ª:lKUHQG�LFK�DOO�PHLQH�EHZXVVWH�(QHUJLH�GDUDXI�YHUZHQGH��GLH�:RUWH�DXI�GLHVHP�3DSLHU
ODXW�YRU]XOHVHQ��ELQ�LFK�LQVJHKHLP�YRQ�HLQHU�ULHVLJHQ�6LSSVFKDIW�ZHLWHUHU�2EMHNWH�DEKlQ�
JLJ��GLH�LFK�DOV�JHJHEHQ�YRUDXVVHW]H�±�RE�GDV�QXQ�GDV�N�QVWOLFKH�/LFKW�LQ�GLHVHP�5DXP
LVW��GLH�$WHPOXIW��GDV�WUDJHQGH�6NHOHWW�GLHVHV�*HElXGHV�>«@�RGHU�VRJDU�GLH�2UJDQH�PHL�
QHV� HLJHQHQ�.|USHUV��$OO� GLHVH�2EMHNWH� EOHLEHQ� LP�$XJHQEOLFN� OR\DO� XQG� HUI�OOHQ� HLQH
VXEWHUUDQH�)XQNWLRQ��PLW�GHU�LFK�PLFK�QLFKW�EHVFKlIWLJHQ�PXVV��ZHQQ�HV�QLFKW�]XU�.DWD�
VWURSKH�NRPPW�XQG�HLQHV�YRQ�LKQHQ�YHUVDJW�©��

���'LH�'LPHQVLRQ�GHU�QLFKW�PLW�LQWHQGLHUWHQ�1HEHQZLUNXQJHQ��8QG�VFKOLH�OLFK�LVW�HV
I�U�VLWXDWLY�HUIROJUHLFKHV�+DQGHOQ�PHLVW�]XUHLFKHQG��QXU�GLH�GLUHNW�DQJH]LHOWHQ�:LU�
NXQJHQ�GHV�HLJHQHQ�+DQGHOQV�EHZXVVW�LP�%OLFN�]X�KDEHQ�XQG�P|JOLFKH��QLFKW�PLW�
LQWHQGLHUWH� 1HEHQZLUNXQJHQ� RGHU� ¾1HEHQIROJHQ½� �%HFN�� VR� ODQJH� ]X� LJQRULHUHQ���
ZLH�VLH�QLFKW�NXU]��RGHU�ODQJIULVWLJ�GLH�0|JOLFKNHLW�GHU�)RUWVHW]XQJ�GHU�MHZHLOV�YHU�
IROJWHQ� 3URMHNWH� XQWHUJUDEHQ�� 'LHVEH]�JOLFK� VLQG�� ZLH� DOOWlJOLFKH� (UIDKUXQJ� OHKUW�
0HQVFKHQ�QLFKW�QXU�GD]X�LQ�GHU�/DJH��'LQJH��GLH�VLH�QLFKW�VLFKHU�ZLVVHQ��]X�EHKDQ�
GHOQ��DOV�Z�VVWHQ�VLH�VLH�GRFK��VRQGHUQ�DXFK�'LQJH��GLH�VLH�HLJHQWOLFK�ZLVVHQ��VR�]X
EHKDQGHOQ��DOV�Z�VVWHQ�VLH�VLH�QLFKW��ª,W�LV�RQH�WKLQJ�QRW�WR�NQRZ�VRPHWKLQJ��DQRWKHU
WKLQJ�WR�DFW�DV�LI�RQH�GRHV�QRW�NQRZ�LW�©���'LH�)lKLJNHLW��'LQJH�EHZXVVW�]X�LJQRULH�
UHQ��VLH�VHKHQGHQ�$XJHV�]X�YHUQDFKOlVVLJHQ��]HLFKQHW�0HQVFKHQ�RIIHQEDU�LQ�EHVRQ�
GHUHP�0D�H�DXV�

1HLJXQJ��*HZRKQKHLW��3UlIHUHQ]

1HEHQ� GLHVHQ� DOOJHPHLQHQ�&KDUDNWHULVWLND� GHV�PHQVFKOLFKHQ�:HOW]XJDQJV� VWUXNWX�
ULHUHQ�DXFK�1HLJXQJHQ��*HZRKQKHLWHQ�XQG�3UlIHUHQ]HQ� MHZHLOLJH�0|JOLFKNHLWVUlX�
PH�XQG�+DQGOXQJVZDKUVFKHLQOLFKNHLWHQ�YRU��6RZRKO�QLHGHUVFKZHOOLJH�+DQGOXQJVLQ�
NOLQDWLRQHQ�XQG�DXVJHELOGHWH�*HZRKQKHLWHQ����DOV�DXFK�3UlIHUHQ]HQ�XQG�:HUWH�±�DOV
LPSOL]LWH� XQG� H[SOL]LWH� ª5HJHOQ� GHU� 9RU]LHKXQJVZ�UGLJNHLW� YRQ� +DQGOXQJHQ©��
�/XKPDQQ�� ±�� VRUJHQ� DXI� 6HLWHQ� GHV� 6XEMHNWV� GDI�U�� GDVV�+DQGOXQJVP|JOLFKNHLWHQ
PLW�VSH]LILVFKHU�&KDUDNWHULVWLN�HQWZHGHU�XQEHZXVVW�QDFKJHJDQJHQ��VLH�JHZRKQKHLWV�
Pl�LJ� YHUIROJW� RGHU� DXVJHEOHQGHW�� EHZXVVW� HUJULIIHQ� RGHU� DOV� XQ]XOlVVLJ� VNDQGLHUW
XQG�DXVJHVFKORVVHQ�ZHUGHQ�

�� (EG���6� �����+HUYRUKHEXQJ�YRQ�PLU��
�� 9JO��8OULFK�%HFN��$QWKRQ\�*LGGHQV�XQG�6FRWW�/DVK��5HIOH[LYH�0RGHUQLVLHUXQJ��(LQH�.RQWUR�

YHUVH��)UDQNIXUW�DP�0DLQ������
�� 6ODYRM�äLåHN��/HVV�WKDQ�1RWKLQJ��+HJHO�DQG�WKH�6KDGRZ�RI�'LDOHFWLFDO�0DWHULDOLVP��1HZ�<RUN

������6� ����
�� :REHL�/DWRXU��EHU�GLH�*HZRKQKHLW�EHPHUNW��GDVV�VLH�ªGHU�ZLFKWLJVWH��ZHLWYHUEUHLWHWVWH��XQHU�

OlVVOLFKVWH�([LVWHQ]PRGXV�>VHL@��GHU�ELV�]X�����XQVHUHV�/HEHQV�HLQQLPPW©��%UXQR�/DWRXU��$Q
,QTXLU\�LQWR�0RGHV�RI�([LVWHQFH��$Q�$QWKURSRORJ\�RI�WKH�0RGHUQV��/RQGRQ�������6� �����0HL�
QH�hEHUVHW]XQJ��

�� /XKPDQQ��ª'LH�3UD[LV�GHU�7KHRULH©��LQ��6R]LRORJLVFKH�$XINOlUXQJ����D�D�2���KLHU�6� ����
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)lKLJNHLWVHUZHLWHUXQJ�GXUFK�2EMHNWHLQYHUOHLEXQJ���XQG�1LVFKHQNRQVWUXNWLRQ

ª'DV�*HZHEH�GHU�6SLQQH��ZDV�LVW¶V�DQGHUV�DOV�GHU
6SLQQH�YHUOlQJHUWHV�6HOEVW��LKUHQ�5DXE�]X�HUKDOWHQ"©
-RKDQQ�*RWWIULHG�+HUGHU��,GHHQ�]XU�3KLORVRSKLH
GHU�*HVFKLFKWH�GHU�0HQVFKKHLW

$XFK� GLH� LQGLYLGXHOOHQ� )lKLJNHLWHQ� WUDJHQ� ]XU� VXEMHNWLYHQ� 9RUVWUXNWXULHUXQJ� GHV
0|JOLFKHQ�EHL��:DV�GDEHL�MHGRFK�MHZHLOV�GLH�GHU�RGHU�GHP�(LQ]HOQHQ�]XVFKUHLEEDUHQ
)lKLJNHLWHQ�VLQG��LVW�QLFKW�LPPHU�RKQH�:HLWHUHV�NODU��9LHOPHKU�ODVVHQ�KHXWH�GLH�YLHO�
IlOWLJHQ�0|JOLFKNHLWHQ�GHU�(UZHLWHUXQJ�GHV�)lKLJNHLWVUDXPV�HLQHV�6XEMHNWV�±�VRJH�
QDQQWHV�¾(QKDQFHPHQW½�RGHU�¾$XJPHQWDWLRQV½�±�GLH�*UHQ]H�]ZLVFKHQ�GHQ�GHP�6XE�
MHNW�LP�HQJHUHQ�6LQQ�HLJHQHQ�)lKLJNHLWHQ�XQG�GHP��ZDV�HV�QXU�DXIJUXQG�GLHVHU�(U�
ZHLWHUXQJHQ�YHUPDJ��PHKU�XQG�PHKU�YHUVFKZLPPHQ��'LH�VXEMHNWLYH�9RUVWUXNWXULH�
UXQJ�GHV�0|JOLFKHQ�ILQGHW�VRPLW�DXFK��EHU�6XEMHNWHUZHLWHUXQJ�GXUFK�(LQYHUOHLEXQJ
WHFKQLVFKHU�*HUlWH�XQG�$QZHQGXQJHQ�LQ�GLH�:DKUQHKPXQJ��GLH�DOOWlJOLFKHQ�5RXWL�
QHQ��GHQ�.|USHU�RGHU�GDV�.|USHUVFKHPD�GHU�MHZHLOLJHQ�,QGLYLGXHQ�VWDWW����0DQ�GHQ�
NH� KLHU� HWZD� DQ� WHFKQLVFKH�$QZHQGXQJHQ�� SKDUPD]HXWLVFKH�(U]HXJQLVVH�� SURWKHWL�
VFKH�(UZHLWHUXQJHQ�� ,PSODQWDWH� XQG�:HUN]HXJH��'DEHL� VWHKW� GHU�0HQVFK�KHXWH� ]X
GHQ� DOOHUPHLVWHQ� VROFKHU� 6HOEVWHUZHLWHUXQJVPLWWHO�ZHQLJHU� LQ� HLQHP�9HUKlOWQLV� GHU
ªSV\FKRSK\VLRORJLVFKHQ©���(QWIUHPGXQJ� LP�6LQQH�6LPRQGRQV�� HKHU� VFKRQ�VWHKW� HU
]X�LKQHQ�LQ�HLQHP�9HUKlOWQLV��GDV�-�QJHU�LQ�'HU�$UEHLWHU�DOV�ªRUJDQLVFKH�.RQVWUXNWL�
RQ©�EHVFKUHLEW�� GLH� VLFK�ªDOV� HQJH�XQG�ZLGHUVSUXFKVORVH�9HUVFKPHO]XQJ�GHV�0HQ�
VFKHQ�PLW�GHQ�:HUN]HXJHQ©�lX�HUW��ZHQQ�XQG�VRIHUQ�ªGLH�7HFKQLN� MHQHQ�K|FKVWHQ
*UDG�YRQ�6HOEVWYHUVWlQGOLFKNHLW�HUUHLFKW��ZLH�HU�WLHULVFKHQ�RGHU�SIODQ]OLFKHQ�*OLHG�
PD�HQ�LQQHZRKQW©���

%H]�JOLFK�GHU�,QWHJUDWLRQ�YRQ�$QZHQGXQJHQ�XQG�*HJHQVWlQGHQ�LQV�HLJHQH�.|U�
SHUVFKHPD�VSULFKW�,KGH�GDEHL�LQ�SKlQRPHQRORJLVFKHU�7UDGLWLRQ�YRQ�9HUN|USHUXQJV�
UHODWLRQHQ��HPERGLPHQW�UHODWLRQV���GLH�GHQ�PHQVFKOLFKHQ�:HOW]XJDQJ�¾TXDVLWUDQVSD�
UHQW½�YHUPLWWHOQ�XQG�HUZHLWHUQ����3DUDGLJPDWLVFKH�%HLVSLHOH�VLQG�KLHU�GLH�YRQ�0HU�
OHDX�3RQW\�EHVFKULHEHQHQ�)lOOH�GHU�,QWHJUDWLRQ�YRQ�*HJHQVWlQGHQ�ZLH�HLQHP�$XWR�

�� =X�HLQHP�lKQOLFKHQ�.RQ]HSWV�GHU�(LQYHUOHLEXQJ�YJO��3LHUUH�%RXUGLHX��(QWZXUI�HLQHU�7KHRULH
GHU�3UD[LV��)UDQNIXUW�0��������HWZD�6� ����

�� %|KPH� VSULFKW� LQ� DQDORJHU�:HLVH�YRQ�GHU� ªLQYDVLYHQ�7HFKQLVLHUXQJ�GHU�/HEHQVYHUKlOWQLVVH©
XQG�EHWRQW�GDPLW�VWlUNHU�GLH�SDVVLYH�7UDQVIRUPDWLRQ�GHV�0HQVFKHQ�GXUFK�WHFKQLVFKH�(QWZLFN�
OXQJHQ��%|KPH��,QYDVLYH�7HFKQLVLHUXQJ��D�D�2���6� ����'LH�,GHH�GHU�6HOEVW��RGHU�%HZXVVWVHLQV�
HUZHLWHUXQJ� GXUFK� WHFKQLVFKH� *HUlWH� ILQGHW� VLFK� DXFK� LQ� $QG\� &ODUN� XQG� 'DYLG� &KDOPHUV�
ª7KH�H[WHQGHG�PLQG©��LQ��$QDO\VLV������������+HIW����6� �±����*UXQGVlW]OLFK�VWHOOW�VLFK�LQ�VRO�
FKHQ�)lOOHQ�GLH�)UDJH��RE�GLH�HLQYHUOHLEWHQ�2EMHNWH�DOV�7HLOH�GHU�VLH�YHUZHQGHQGHQ�$NWHXUH�]X
EHVFKUHLEHQ�VLQG�RGHU�QLFKW��GHUHQ�%HDQWZRUWXQJ�ZLHGHUXP�YRP�]XJUXQGH�JHOHJWHQ�$NWHXUV�
NRQ]HSW�DEKlQJW�

�� *LOEHUW�6LPRQGRQ��'LH�([LVWHQ]ZHLVH�WHFKQLVFKHU�2EMHNWH��=�ULFK�������6� ���I�
�� (UQVW�-�QJHU��'HU�$UEHLWHU��LQ��'HUV���6lPWOLFKH�:HUNH��%G�����6WXWWJDUW�������6� ����
�� 9JO��,KGH��3RVWSKHQRPHQRORJ\�DQG�7HFKQRVFLHQFH��D�D�2���6� ���
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PRELO�RGHU�HLQHP�%OLQGHQVWRFN�±�GHU�%OLQGHQ�JHZLVVHUPD�HQ�]X�HLQHU�HLJHQVWlQGL�
JHQ�¾6LQQHV]RQH½�ZLUG�±�LQV�MHZHLOLJH�.|USHUVFKHPD����+HXW]XWDJH�LVW�KLHU�ZHLWHUJH�
KHQG�]X�GHQNHQ�DQ�GLH� LQWXLWLYH�6HOEVWYHUVWlQGOLFKNHLW�GHV�*HEUDXFKV�YRQ�&RPSX�
WHUQ�RGHU�6PDUWSKRQHV��E]Z��YLHOPHKU��GLH�6HOEVWYHUVWlQGOLFKNHLW��PLW�GHU�ZLU�GXUFK
%HQXW]HUREHUIOlFKHQ�YHUPLWWHOWH�YLUWXHOOH�2EMHNWH�PDQLSXOLHUHQ�XQG�LQQHUKDOE�YLUWX�
HOOHU�6WUXNWXUHQ�QDYLJLHUHQ���DEHU�DXFK�DQ�1HXURSURWKHVHQ�ZLH�&RFKOHD�,PSODQWDWH�
WHFKQLVFKH� (UZHLWHUXQJ� GHU�PHQVFKOLFKHQ� 6LQQH� �VHQVRU\� DXJPHQWDWLRQ�� RGHU�$Q�
ZHQGXQJHQ� ZLH� %UDLQ�&RPSXWHU�,QWHUIDFHV���� GLH� DOV� YHUPLWWHOQGH� (UZHLWHUXQJHQ
XQVHUHV�:HOW]XJDQJV�IXQJLHUHQ�

(EHQVR��ZLH�0HQVFKHQ�GXUFK�LKUH�$XJHQ�VHKHQ��RKQH�GDVV�GLHVH�VHOEVW�LKQHQ�GD�
EHL�LP�:HJ�ZlUHQ��YHUP|JHQ�VLH�GLH�:HOW�GXUFK�VROFKH�GLH�:HOWHUIDKUXQJ�HUZHLWHUQ�
GHQ�0HGLHQ�KLQGXUFK�]X�HUOHEHQ��6R�PXVV�HLQH�YHUVLHUWH�9LGHRVSLHOHULQ�QLFKW�H[SOL]LW
�EHUOHJHQ��ZHOFKH�(LQJDEH�ZHOFKH�%HZHJXQJ�GHU�6SLHOILJXU�]XU�.RQVHTXHQ]�KDW�±
VLH�VWHXHUW�GLHVH�HEHQVR�LQWXLWLY��ZLH�HLQ�YHUVLHUWHU�6PDUWSKRQH�8VHU�PLW�VHLQHQ�)LQ�
JHUQ�YLUWXHOOH�2EMHNWH�PDQLSXOLHUW��RKQH�LQ�HLQHU�UHIOHNWLHUHQGHQ�/HLVWXQJ�HUVW�IDUEL�
JH�0XVWHU�DOV�$QZHQGXQJVV\PEROH�]X�LQWHUSUHWLHUHQ���RGHU�GHU�1XW]HU�HLQHV�&RFK�
OHD�,PSODQWDWV�*HUlXVFKH��GLH�I�U�HLQHQ�XQYHUWUDXWHU�+|UHU�EOHFKHUQ�XQG�XQYHUVWlQG�
OLFK�NOLQJHQ�P|JHQ��QDFK�HLQHU�JHZLVVHQ�(LQJHZ|KQXQJV]HLW�XQPLWWHOEDU�DOV�6WLP�
PHQ�XQG�*HUlXVFKH�K|UW����'XUFK�*HZ|KQXQJ�XQG�9HUVHOEVWYHUVWlQGOLFKXQJ�YHUOLH�
UHQ� VROFKH� 3UR]HVVH� GHQ�&KDUDNWHU� GHU�9HUPLWWHOWKHLW�� GLH�PHGLDWLVLHUHQGHQ�%HGLQ�
JXQJHQ�GHV�HUZHLWHUWHQ�+DQGHOQV�XQG�(UOHEHQV�ZHUGHQ� I�U� LKUH�$QZHQGHU� DXI�GDV
GXUFK�VLH�(UP|JOLFKWH�KLQ�JHZLVVHUPD�HQ�WUDQVSDUHQW��GLDSKDQ��'DV�6HKHQ�VHOEVW�LVW
I�U�GLH�$XJHQ�XQVLFKWEDU���

'LH�PDWHULHOOH��VR]LDOH�XQG�VXEMHNWLYH�9RUVWUXNWXULHUWKHLW�VLWXDWLYHU�0|JOLFKNHLWV�
XQG�:DKUVFKHLQOLFKNHLWVUlXPH�HU|IIQHW�GHQ�(LQ]HOQHQ�DOVR�MHZHLOLJH�6SLHOUlXPH�YRQ
±�DOV�REMHNWLY�YRUOLHJHQG�XQWHUVWHOOWHQ�±�5HDOP|JOLFKNHLWHQ��ZlKUHQG�GLHVH�VLFK�]X�
JOHLFK� VXEMHNWLY� LQ�6SLHOUlXPHQ� LKQHQ� HUVFKORVVHQHU�� EHZXVVW� YHUPHLQWHU�0|JOLFK�
NHLWHQ� HUOHEHQ�� GLH� QLFKW� QRWZHQGLJHUZHLVH� PLW� GHQ� MHZHLOLJHQ� 5HDOP|JOLFKNHLWHQ
�EHUHLQVWLPPHQ�P�VVHQ��-HGHP�6XEMHNW�LVW�GLH�:HOW�VRPLW�DOV�HLQH�ªVLFK�NRQWLQXLHU�
OLFK�HQWZLFNHOQGH�0DWUL[�SDUDOOHOHU��SDUWLHOO�HUUHFKQHWHU�0|JOLFKNHLWHQ�GHU�+DQGOXQJ

�� 0DXULFH�0HUOHDX�3RQW\��3KlQRPHQRORJLH�GHU�:DKUQHKPXQJ��%HUOLQ�������6� ���I��9JO��KLHU]X
DXFK�.LP�6WHUHOQ\��ª0LQGV��([WHQGHG�RU�VFDIIROGHG"©��LQ��3KHQRPHQRORJ\�DQG�WKH�&RJQLWLYH
6FLHQFHV�����������+HIW����6� ���±�����KLHU�6� ���I�

�� .DL�.DVSDU�X�D���ª7KH�H[SHULHQFH�RI�QHZ�VHQVRULPRWRU�FRQWLQJHQFLHV�E\�VHQVRU\�DXJPHQWDWL�
RQ©��LQ��&RQVFLRXVQHVV�DQG�&RJQLWLRQ������������6� ��±���

�� )�U�HLQH�6LPXODWLRQ�GHV�GXUFK�&RFKOHD�,PSODQWDWH�+|UEDUHQ�YJO�� ,QVWLWXW� I�U�6FKDOOIRUVFKXQJ
�+J���� ª+|UHQ� PLW� &RFKOHDLPSODQWDWHQ�� 6LPXODWLRQ©�� KWWSV���ZZZ�NIV�RHDZ�DF�DW�LQGH[�SKS"
YLHZ DUWLFOH	LG ���	ODQJ GH��DXIJHUXIHQ�������������

�� 9JO��KLHU]X�XQWHU�GHP�6WLFKZRUW�ª7KH�SDUDGR[�RI�WKH�REYLRXV©�DXFK�$QGUHZ�)HHQEHUJ��ª7HQ
SDUDGR[HV�RI�WHFKQRORJ\©��LQ��7HFKQH������������+HIW����6� �±����KLHU�6� ��
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XQG�,QWHUYHQWLRQ©���JHJHEHQ��GHUHQ�(UP|JOLFKXQJVEHGLQJXQJHQ�LKP�LPPHU�QXU�SDU�
WLHOO�EHZXVVW�RGHU�]XJlQJOLFK�VLQG�

6HOEVWJHVFKDIIHQH�$EKlQJLJNHLWHQ��1LVFKHQNRQVWUXNWLRQ�XQG�VLWXDWLYH�/HQNXQJ
XQG�+DELWXDOLVLHUXQJ�GXUFK�'LVSRVLWLYH

,QGHP�ZLU�VFKULWWZHLVH�PHKU�XQG�PHKU�¾ELR�H[WHUQH½��&ODUN��0HFKDQLVPHQ�LQ�XQVHUH
NRJQLWLYHQ�XQG�SUDNWLVFKHQ�5RXWLQHQ�LQWHJULHUHQ��DXI�GHUHQ� MHZHLOLJH�)XQNWLRQ�XQG
=XYHUOlVVLJNHLW�ZLU� XQV� HEHQVR� VHOEVWYHUVWlQGOLFK� VW�W]HQ�ZLH� DXI� GLH�=XYHUOlVVLJ�
NHLW�XQVHUHU�ELR�LQWHUQHQ�)XQNWLRQHQ��HUZHLWHUW�VLFK�XQVHU�0|JOLFKNHLWVVSLHOUDXP�LQ
HUVWDXQOLFKHP�$XVPD���&ODUN�EHVFKUHLEW�GLHVH�'\QDPLN�DOV�HLQH�VFKULWWZHLVH�¾(LQ�
IDOWXQJ½�YRQ�3UR]HVVHQ��DXI�GLH�ZLU�XQV�IUDJORV�YHUODVVHQ��LQ�XQVHUH�G\QDPLVFKHQ�(U�
ZDUWXQJV��XQG�+DQGOXQJVURXWLQHQ��GLH�HU�QlKHU�DOV�NDXVDOH�.UHLVOlXIH�±� ¾F\FOHV½�±
YRQ�:DKUQHKPXQJHQ�XQG�+DQGOXQJHQ�EHVFKUHLEW��GLH�DXI�GLH�0LQLPLHUXQJ�YRQ�9RU�
KHUVDJHIHKOHUQ�DE]LHOHQ���ª:LWKLQ�WKHVH�UROOLQJ�F\FOHV��DUELWUDULO\�FRPSOH[�DPRXQWV
RI�¾OHDQLQJ�RQ�WKH�ZRUOG½�PD\�EHFRPH�SURJUHVVLYHO\�IROGHG�LQ��H[SDQGLQJ�RXU�SUDF�
WLFDO� FRJQLWLYH�FDSDFLWLHV�E\�RIIORDGLQJ�ZRUN� IURP�EUDLQ� WR� �QRQ�QHXUDO��ERG\�� DQG
IURP�RUJDQLVP�WR��SK\VLFDO��VRFLDO��WHFKQRORJLFDO��ZRUOG�©���,QVRIHUQ�EH]HLFKQHW�2E�
MHNWHLQYHUOHLEXQJ�DOVR�LPPHU�DXFK�HLQH�SDUDGR[�DQPXWHQGH�(LQYHUOHLEXQJ��DXV�GHU
3HUVSHNWLYH�GHV�%HZXVVWVHLQV��HQWlX�HUWHU�)XQNWLRQHQ�XQG�/HLVWXQJHQ��DQ�GLH�VLFK
]X� �EHUODVVHQ� HLQH� QRWZHQGLJH� %HGLQJXQJ� GLHVHU� )RUP� GHU� )lKLJNHLWVHUZHLWHUXQJ
LVW��ª6LFK�GLHV�ZLH�MHQHV�YRP�/HLEH�KDOWHQ�]X�N|QQHQ��GDV�LVW�GLH�HOHPHQWDUH�)lKLJ�
NHLW� GHV� 0HQVFKHQ�©��� ,QVRIHUQ� VFKUHLWHW� GLH� PHQVFKOLFKH� )lKLJNHLWVHUZHLWHUXQJ
GXUFK�HLQ�VLFK�YHUVWlUNHQGHV�:HFKVHOVSLHO�YRQ�2EMHNWHLQYHUOHLEXQJ�XQG�¾.|USHUDXV�
VFKDOWXQJ½��$OVEHUJ��DOV�ª,QEHJULII�GHU�9HUODJHUXQJ�YRQ�*UXQGOHLVWXQJHQ�GHU�6HOEVW�
HUKDOWXQJ� DXI� GLH�'LVWDQ]©��� �%OXPHQEHUJ�� YRUDQ��'HU�0HQVFK� NDQQ� LPPHU�PHKU�
LQGHP�HU� LPPHU�PHKU�YRQ�GHP��ZDV� HU� NDQQ�� VHOEVW� QLFKW� ]X�N|QQHQ�EUDXFKW��'LH
PHQVFKOLFKH� )lKLJNHLWVHUZHLWHUXQJ� NRPPW� VRPLW� ]XP� 3UHLV� GHU� ªhEHUJDEH� VHLQHU
)XQNWLRQHQ� DQ� GLH� VHOEVWJHVFKDIIHQH� 6DFKZHOW©���� GLH� GHQ� ªYRQ� LKU� XPEDXWHQ� XQG

��

�� &ODUN��6XUILQJ�8QFHUWDLQW\��D�D�2���6� �����:REHL�VLFK�QRFK�HLQPDO�GLH�)UDJH�VWHOOHQ�OLH�H��RE
XQG�LQZLHIHUQ�&ODUNV�9RUKHUVDJH�0RGHOO�GHV�*HKLUQV�PLW�SKlQRPHQRORJLVFKHUHQ�=XJULIIHQ�DXI
GDV�%HZXVVWVHLQ�NRUUHOLHUEDU�LVW�

�� (EG���6� ���I��$Q�DQGHUHU�6WHOOH�KDEH�LFK�KLHU�YRQ�3UR]HVVHQ�GHU�¾,PSOLNDWLRQ½�GXUFK�+DELWXDOL�
VLHUXQJ� JHVSURFKHQ�� 7RP� 3ROMDQãHN�� ª%HQXW]HUREHUIOlFKHQ� ±� 7HFKQLNHQ� GHU� 9HUK�OOXQJ� GHV
7HFKQLVFKHQ©��LQ��8WH�6HLGHUHU�XQG�0LFKDHO�)LVFK��+J����+DXW�XQG�+�OOH��8PVFKODJ�XQG�9HU�
SDFNXQJ��7HFKQLNHQ�GHV�8PVFKOLH�HQV�XQG�9HUNOHLGHQV��%HUOLQ�������6� ���±����

�� +DQV�%OXPHQEHUJ��'LH�%HVFKUHLEXQJ�GHV�0HQVFKHQ��)UDQNIXUW�0��������6� ����
�� (EG���6� ����
�� (EG���6� ����
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�EHUEDXWHQ�2UJDQLVPXV©�DOV�ªDEVFKLUPHQGHV�*HKlXVH©���WUlJW�XQG�XPIlQJW��XP�LKP
]X�HUP|JOLFKHQ��ZDV�HU�VRQVW�QLFKW�YHUP|FKWH�

'DEHL�ZLUG�HUVLFKWOLFK��GDVV�±�QHEHQ�GHU�2EMHNWHLQYHUOHLEXQJ� LP�HQJHUHQ�6LQQ�±
GLH�YRP�0HQVFKHQ� VHOEVW� KHUYRUJHEUDFKWHQ�PDWHULHOOHQ�XQG� VR]LDOHQ�8PJHEXQJHQ
DOV�¾NRQVWUXLHUWH�1LVFKHQ½��2GOLQJ�6PHH��IXQJLHUHQ����GLH�GLH�6XEMHNWH�PLW�HUZHLWHU�
WHQ�0|JOLFKNHLWHQ�DXVVWDWWHQ�� LQGHP�VLH�XQWHU�DQGHUHP�YRQ� LKQHQ� LQ�$QVSUXFK�JH�
QRPPHQH� $UEHLW� YHUULFKWHQ�� RKQH� GDVV� GLH� (LQ]HOQHQ� VLFK� GLHVH� 8PJHEXQJHQ� LP
*DQ]HQ�LP�]XYRU�EHVFKULHEHQHQ�6LQQ�HLQYHUOHLEHQ�P�VVWHQ��6R�JHK|UHQ�HWZD�DOO�GLH
IUDJORV�KLQJHQRPPHQHQ�/HLVWXQJHQ��GLH�HUEUDFKW�ZHUGHQ�P�VVHQ��GDPLW�LQ�XQVHUHQ
:RKQXQJHQ�6WURP�XQG�:lUPH�DXIZDQGVIUHL�DEUXIEDU�VLQG��]X�GHQ�LPSOL]LWHQ��ODWHQ�
WHQ�(UP|JOLFKXQJVVWUXNWXUHQ�XQVHUHU�VLWXDWLYHQ�0|JOLFKNHLWHQ��6WHUHOQ\�KDW�GLHVEH�
]�JOLFK��EHU]HXJHQG�GDI�U�DUJXPHQWLHUW��GDVV�HV�VLFK�EHL�GHU�6XEMHNWHUZHLWHUXQJ�LP
6LQQH�YRQ�&KDOPHUV�XQG�&ODUN�XP�HLQHQ�6RQGHUIDOO�YRQ�1LVFKHQNRQVWUXNWLRQ�RGHU
VFDIIROGLQJ� �]X� 'HXWVFK� HWZD� ¾8PEDXXQJ½�� KDQGHOW�� 'LH�PDWHULHOOHQ� XQG� VR]LDOHQ
9RUVWUXNWXULHUXQJHQ� YRQ� 6LWXDWLRQHQ� IXQJLHUHQ� ZLH� *HU�VWH� RGHU� VR]LRWHFKQLVFKH
([RVNHOHWWH�GHU�*HVHOOVFKDIW��GLH�GLH�HU|IIQHWHQ�0|JOLFKNHLWVUlXPH�VW�W]HQ�XQG�JH�
ZlKUOHLVWHQ�� LP� ,GHDOIDOO� ªXQVHUH�:HOWHQ� VR� VWUXNWXULHUHQ�� GDVV� VLH� NRVWHQJ�QVWLJH
:HJH�]X�EHKDYLRUDOHP�XQG�NRJQLWLYHP�(UIROJ�VRZRKO�DQ]HLJHQ�DOV�DXFK�KHU]XVWHO�
OHQ�KHOIHQ©����RKQH�GDVV�VLH�DOV�6XEMHNWHUZHLWHUXQJHQ�RGHU�2EMHNWHLQYHUOHLEXQJ� LP
HQJHUHQ�6LQQH�GHU�H[WHQGHG�PLQG�7KHVH�DXI]XIDVVHQ�ZlUHQ�

,P� =XJH� GHV� $XVEDXV� VHLQHU� WHFKQRORJLVFKHQ� 8PEDXXQJHQ� YHUVWULFNW� VLFK� GHU
0HQVFK� DOVR�PHKU� XQG�PHKU� LQ� VHOEVWJHVFKDIIHQH�$EKlQJLJNHLWHQ� YRQ� ±� YRQ� LKP
LPPHU� QXU� REHUIOlFKOLFK� DQJHHLJQHWHQ� XQG� SDUWLHOO� GXUFKVFKDXWHQ� ±�0HFKDQLVPHQ
XQG�3UR]HVVHQ��DXI�GHUHQ�/HLVWXQJHQ�HU�VLFK�IUDJORV�VW�W]W�XQG�YHUOlVVW��XP�]X�YHU�
P|JHQ��ZDV�HU�QXU�GXUFK�VLH�YHUPDJ�

$Q� GLHVHQ� IUDJORV� YRUDXVJHVHW]WHQ� /HLVWXQJHQ� ILQGHW� GLH�PHQVFKOLFKH� )lKLJNHLW
]XU�$XWRQRPLH�HLQH�*UHQ]H��'HU�0HQVFK�LVW�HLQ�EHGLQJWHV�7LHU��GDV�QLH�YROOVWlQGLJ
�ZHGHU� HSLVWHPLVFK� QRFK� LP� 6LQQH� GHU� 9HUI�JXQJVJHZDOW�� �EHU� VHLQH� HLJHQHQ� (U�
P|JOLFKXQJVEHGLQJXQJHQ�]X�YHUI�JHQ�LPVWDQGH�LVW��GLH�HV�DEHU�JOHLFKZRKO�]X�WUDQV�
IRUPLHUHQ� YHUPDJ���� 0LW� GHU� (UZHLWHUXQJ� XQG� 9HUWLHIXQJ� VHLQHU� VR]LRWHFKQLVFKHQ
1LVFKHQ�ZlFKVW�DXFK�GDV�$XVPD��GLHVHU�%HGLQJWKHLWHQ��,P�*HJHQVDW]�]X�GHQ�¾QDW�U�
OLFKHQ½� %HGLQJXQJHQ� VHLQHU� ([LVWHQ]� VLQG� GLHVH� DOOHUGLQJV� GDV� 3URGXNW�PHKU� RGHU
ZHQLJHU�EHZXVVWHU�JHVWDOWHULVFKHU�3UR]HVVH��GLH�hEHUZDFKXQJ�XQG�EHZXVVWH�0DQL�

�� (EG���6� ����
�� 9JO��-RKQ�)��2GOLQJ�6PHH��.HYLQ�1��/DODQG�XQG�0DUF�)HOGPDQ��1LFKH�FRQVWUXFWLRQ��7KH�QH�

JOHFWHG�SURFHVV�LQ�HYROXWLRQ��3ULQFHWRQ������
�� &ODUN��6XUILQJ�8QFHUWDLQW\��D�D�2���6� �����0HLQH�hEHUVHW]XQJ��
�� +LHU�EH]LHKH� LFK�PLFK�DXI�0DUWLQ�+HLGHJJHUV�$XIVDW]�ª'DV�'LQJ©��ª:LU� VLQG�±� LP�VWUHQJHQ

6LQQH�GHV�:RUWHV�±�GLH�%H�'LQJWHQ��:LU�KDEHQ�GLH�$QPD�XQJ�DOOHV�8QEHGLQJWHQ�KLQWHU� XQV
JHODVVHQ�©�� 0DUWLQ� +HLGHJJHU�� ª'DV� 'LQJ©�� LQ�� 9RUWUlJH� XQG� $XIVlW]H�� *$� ��� )UDQNIXUW�0�
������6� ����
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SXODWLRQ�QLFKW�DXVVFKOLH�HQ��VRQGHUQ�JHUDGH]X�QDKHOHJHQ��VRIHUQ�PDQ�PLW�*HKOHQ�XQ�
WHU�0DQLSXODWLRQ�GHQ�9HUVXFK�YHUVWHKW��ªMHPDQGHQ�DOV�0LWWHO�]X�EHQXW]HQ�]X�HLQHP
=ZHFN��GHQ�HU�QLFKW�NHQQW©����$QGHUHUVHLWV�JHZLQQW�DXFK�GLH�¾7HFKQRVSKlUH½��+DII�
VHOEVW���� GLH� PHQVFKHQJHPDFKWH� ¾6DFK�� XQG� .XOWXUZHOW½� �%OXPHQEHUJ�� JHJHQ�EHU
GHP�VLH�EHKDXVHQGHQ�0HQVFKHQ�LPPHU�PHKU�DQ�$XWRQRPLH��(LQH�DXIVFKOXVVUHLFKH
6]HQH�KLHU]X�ILQGHW�VLFK�LQ�7KH�0DWUL[�5HORDGHG��%HL�HLQHP�QlFKWOLFKHQ�6SD]LHUJDQJ
PLW� 1HR� GXUFK� GLH� GHQ� PHLVWHQ� 0HQVFKHQ� DOOWlJOLFK� YHUERUJHQH� 0DVFKLQHQHEHQH
YRQ�=LRQ�EHPHUNW�&RXQFLOORU�+DPDQQ�KLHU�PLW�%OLFN�DXI�GLH�GDV�UHLEXQJVORVH�)XQN�
WLRQLHUHQ�GHU�6WDGW�]XYHUOlVVLJ�XQG�XQVLFKWEDU�JHZlKUOHLVWHQGHQ�0DVFKLQHQ��ª'RZQ
KHUH�� VRPHWLPHV� ,� WKLQN� DERXW� DOO� WKRVH� SHRSOH� VWLOO� SOXJJHG� LQWR� WKH�0DWUL[�� DQG
ZKHQ�,�ORRN�DW�WKHVH�PDFKLQHV�,«�,�FDQ¶W�KHOS�WKLQNLQJ�WKDW�LQ�D�ZD\�±�ZH�DUH�SOXJ�
JHG�LQWR�WKHP�©���'HU�0HQVFK�LQ�VHLQHU�KHXWLJHQ�)RUP�LVW�LQ�HLQHP�QRFK�QLH�GDJH�
ZHVHQHQ�$XVPD��YRQ�YRQ�LKP�VHOEVW�JHVFKDIIHQHQ�PDWHULHOOHQ�XQG�VR]LDOHQ�(UP|J�
OLFKXQJVEHGLQJXQJHQ�DEKlQJLJ��GLH�LKP�DOOHUHUVW�GLH�0|JOLFKNHLWHQ�XQG�(UZDUWXQJV�
VLFKHUKHLWHQ�HU|IIQHQ�XQG�JHZlKUOHLVWHQ��GLH�HU�PLWXQWHU�EHVLW]W��6HLQH�KHXWLJHQ�)UHL�
KHLWHQ� XQG� %HZHJXQJVVSLHOUlXPH� VLQG� HLQ� 3URGXNW� HEHQGLHVHU� VHOEVWJHVFKDIIHQHQ
$EKlQJLJNHLWHQ��DXI�GLH�VLFK�]X�YHUODVVHQ�HU�DQJHZLHVHQ�LVW��VRIHUQ�HU�VHLQH�)UHLKHL�
WHQ�EHKDOWHQ�XQG�NHLQH�UDGLNDOHQ�$OWHUQDWLYHQ� LQ�.DXI�]X�QHKPHQ�JHZLOOW�RGHU� LP�
VWDQGH�LVW��'LH�6WHLJHUXQJ�VHLQHU�8QDEKlQJLJNHLW�YRQ�GHU�¾1DWXU½� LVW�HLQH�)XQNWLRQ
GHU�6WHLJHUXQJ�VHLQHU�$EKlQJLJNHLW�YRQ�VHLQHQ�LKQ�VFK�W]HQG�EHUJHQGHQ�*HKlXVHQ�

9RUKHUVHKEDUH� JHZRKQKHLWV�� RGHU� QHLJXQJVEHJ�QVWLJWH�+DQGOXQJVWHQGHQ]HQ� ODV�
VHQ�VLFK�QXQ�GXUFK�EHZXVVWH�*HVWDOWXQJ�GHU� ¾%HQXW]HUREHUIOlFKHQ½�RGHU� ¾(QWVFKHL�
GXQJVDUFKLWHNWXUHQ½� �6XQVWHLQ�7KDOHU�� YRQ� 6LWXDWLRQHQ��$SSDUDWHQ� XQG�$QZHQGXQ�
JHQ�LQQHUKDOE�GLHVHU�VHOEVWJHVFKDIIHQHQ�8PJHEXQJHQ�REMHNWVHLWLJ�DXVEHXWHQ��XP�GLH
5HDOLVLHUXQJVZDKUVFKHLQOLFKNHLW�EHVWLPPWHU�+DQGOXQJHQ�]X�VWHLJHUQ��RKQH�GLH�6XE�
MHNWH�GDEHL�H[SOL]LW�]X�GLHVHQ�DXIIRUGHUQ�RGHU�VLH�JDU�PLW�*HZDOW�]X�GLHVHQ�]ZLQJHQ
]X�P�VVHQ��$QGHUHUVHLWV�ZLUNHQ�GLH�PDWHULHOOHQ�XQG�VR]LDOHQ�%HGLQJXQJHQ��LQ�GHQHQ
VLFK�6XEMHNWH�UHJHOPl�LJ�YRUILQGHQ��DXFK�SUlJHQG�DXI�GLH�YRQ�GLHVHQ�DXVJHELOGHWHQ
1HLJXQJHQ��*HZRKQKHLWHQ�XQG�)lKLJNHLWHQ�]XU�FN��6LH�ZLUNHQ�DXI�GLHVH�±�VRZRKO
NXU]��DOV�DXFK� OlQJHUIULVWLJ�±�DOV� OHQNHQGH�XQG�IRUPLHUHQGH�¾'LVSRVLWLYH½� LP�6LQQH
)RXFDXOWV����VRIHUQ�HLQ�'LVSRVLWLY�DOO�GDV�XPIDVVW��ªZDV�LUJHQGZLH�GD]X�LPVWDQGH�LVW�
GLH�*HVWHQ��GDV�%HWUDJHQ��GLH�0HLQXQJHQ�XQG�GLH�5HGHQ�GHU�/HEHZHVHQ�]X�HUJUHL�

�� $UQROG�*HKOHQ��ª=XU�3ROLWLVFKHQ�9HUDQWZRUWXQJ�GHU�0DVVHQPHGLHQ©��LQ��)ULW]�$UOW��)ULHGKHOP
+LOWHUKDXV��+J����:LUWVFKDIW�XQG�|IIHQWOLFKH�0HLQXQJ��9HU|IIHQWOLFKXQJHQ�GHU�:DOWHU�5D\PRQG�
6WLIWXQJ��%G������.|OQ�������6� ��±����KLHU�6� ���

�� 9JO��3HWHU�+DII��ª+XPDQV�DQG�WHFKQRORJ\�LQ�WKH�$QWKURSRFHQH��6L[�UXOHV©��LQ��7KH�$QWKURSR�
FHQH�5HYLHZ�����������+HIW����6� �±���

�� $QGUHZ�XQG�/DQD�:DFKRZVNL��7KH�0DWUL[�5HORDGHG���������7&���������±��������
�� 'HU�%HJULII� GHV�'LVSRVLWLYV� EHL� )RXFDXOW� XPIDVVW� QHEHQ� GHP�0DWHULHOOHQ� DXFK�$VSHNWH�� GLH

KLHU� DOV� VR]LDOH� YHUKDQGHOW�ZHUGHQ��9JO�� KLHU]X�NRPSDNW�0LFKHO�)RXFDXOW�� ª0DFKW� XQG�6XE�
MHNW©��LQ��'HUV���'LWV�HW�(FULWV��6FKULIWHQ�%DQG�,9��)UDQNIXUW�0��������6� ���±����
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IHQ�� ]X� OHQNHQ�� ]X�EHVWLPPHQ�� ]X�KHPPHQ�� ]X� IRUPHQ�� ]X�NRQWUROOLHUHQ�XQG�]X� VL�
FKHUQ©���

,KUHU�*U|�HQRUGQXQJ�QDFK�ODVVHQ�VLFK�GDEHL�JUDGXHOO�0LNUR��XQG�0DNURGLVSRVLWL�
YH� XQWHUVFKHLGHQ��$OV�0LNUR�'LVSRVLWLYH� ªODVVHQ� VLFK�.OHLQHOHPHQWH�ZLH� ]�%��*H�
ElXGH��5lXPH��*HUlWH�XQG�3UDNWLNHQ�EH]HLFKQHQ©����ZHOFKH�±�ZLH�$JDPEHQ�GLHV�DP
%HLVSLHO�GHV�0RELOWHOHIRQV�EHVFKUHLEW�±�ªGLH�*HVWHQ�XQG�9HUKDOWHQVZHLVHQ�GHU�,QGL�
YLGXHQ�>«@�YRQ�*UXQG�DXI©���EHHLQIOXVVHQ��8QWHU�GLHVH�0LNURGLVSRVLWLYH�IDOOHQ�DXFK
GLH�VRJHQDQQWHQ�QXGJHV� �¾6WXSVH½���GLH�DOV�JH]LHOW� LQ�HLQH�(QWVFKHLGXQJVDUFKLWHNWXU
HLQJHEUDFKWH� (OHPHQWH� VLWXDWLYH� +DQGOXQJVZDKUVFKHLQOLFKNHLWHQ� EHHLQIOXVVHQ� VRO�
OHQ��ª$�QXGJH��DV�ZH�ZLOO�XVH�WKH�WHUP��LV�DQ\�DVSHFW�RI�WKH�FKRLFH�DUFKLWHFWXUH�WKDW
DOWHUV�SHRSOH¶V�EHKDYLRU� LQ�D�SUHGLFWDEOH�ZD\�ZLWKRXW� IRUELGGLQJ�DQ\�RSWLRQV�RU�VL�
JQLILFDQWO\�FKDQJLQJ�WKHLU�HFRQRPLF�LQFHQWLYHV�©���0DQ�GHQNH�KLHU�H[HPSODULVFK�DQ
HQWVSUHFKHQG�SODW]LHUWH�)OLHJHQNRQWHUIHLV� LQ�3LVVRLUV�� GLH�0lQQHU� ]X�ZHQLJHU�ZHLW�
VFKZHLILJHP�8ULQLHUHQ��RGHU�DEJHVHQNWH�%RUGVWHLQH��GLH�$XWRIDKUHU�]X�JH]�JHOWHUHP
)DKUYHUKDOWHQ�YHUOHLWHQ� VROOHQ��2GHU� DXFK� DQ�GLH� LQ� M�QJHUHU�=HLW� ]X�EHREDFKWHQGH
(QWZLFNOXQJ�� GDVV� .RPPXQLNDWLRQVDQZHQGXQJHQ� GHQ� .RPPXQL]LHUHQGHQ� DQ]HL�
JHQ��RE�LKUH�1DFKULFKWHQ�YRQ�(PSIlQJHUQ�EHUHLWV�JHOHVHQ�ZXUGHQ�RGHU�QLFKW��'LHVH
PLQLPDOH� 9HUlQGHUXQJ� GHU� .RPPXQLNDWLRQVDUFKLWHNWXU� PDFKW� GDV� /HVHQ� HLQHU
1DFKULFKW�VHOEVW�]X�HLQHU�0LWWHLOXQJ�DQ�LKUHQ�$EVHQGHU��ZDV�ZLHGHUXP�GLH�=HLW�]ZL�
VFKHQ�/HVHQ�XQG�%HDQWZRUWHQ�HLQHU�1DFKULFKW�DOV��LQ�.DXI�JHQRPPHQHQ��$XIVFKXE
PDUNLHUW�±�PLW�GHU�ZDKUVFKHLQOLFK�JHZ�QVFKWHQ�.RQVHTXHQ]��GDVV�LQVJHVDPW�LQ�K|�
KHUHU�)UHTXHQ]�NRPPXQL]LHUW�ZLUG�

0DNURGLVSRVLWLYH� VLQG� GHPJHJHQ�EHU� 6LWXDWLRQHQ� XPJUHLIHQGH� (LQULFKWXQJHQ
�ZLH�HWZD�GDV�*HVHW]HVZHVHQ��GDV�*HVXQGKHLWVZHVHQ��6SUDFKHQ��GDV�ZHOWZHLWH�(OHN�
WUL]LWlWVQHW]��GLH�)LQDQ]PlUNWH�� HWF���� GLH� HEHQIDOOV� VLWXDWLY�0|JOLFKNHLWVUlXPH�YRU�
VWUXNWXULHUHQ��RKQH�DEHU�GHP�(LQ]HOQHQ�LQ�GLHVHU�)XQNWLRQ�LPPHU]X�H[SOL]LW�GXUFK�
VLFKWLJ�ZHUGHQ�]X�P�VVHQ���

6RZRKO�GLH�VLWXDWLY�OHQNHQGHQ�DOV�DXFK�GLH�ODQJIULVWLJ�KDELWXDOLVLHUHQGHQ�(IIHNWH
GHU�'LVSRVLWLYH�IDOOHQ�GDEHL�XQWHU�)RXFDXOWV�%HVWLPPXQJ�GHV�5HJLHUHQV��GHVVHQ�=LHO
HV� VHL�� ªGDV�P|JOLFKH�+DQGOXQJVIHOG� DQGHUHU� ]X� VWUXNWXULHUHQ©���� RKQH� GDEHL� ±� LP
*HJHQVDW]�]XP�(LQVDW]�YRQ�*HZDOW�±�GLH�6XEMHNWH�]X�ª]ZLQJHQ©��]X�ªEHXJHQ©��]X

�� $JDPEHQ��:DV�LVW�HLQ�'LVSRVLWLY"��D�D�2���6� ���
�� 'DYLG�(XJVWHU��ª0LNURGLVSRVLWLYH��'LH�NXU]H�*HVFKLFKWH�HLQHV�$XWRPDWHQODGHQV©��LQ��-RDQQDK

&DERUQ�:HQJOHU��%ULWWD�+RIIDUWK�XQG�àXNDV]�.XPLĊJD��+J����9HURUWXQJHQ�GHV�'LVSRVLWLY�%H�
JULIIV��$QDO\WLVFKH�(LQVlW]H�]X�5DXP��%LOGXQJ��3ROLWLN��:LHVEDGHQ�������6� ��±����KLHU�6� ���

�� $JDPEHQ��:DV�LVW�HLQ�'LVSRVLWLY"��D�D�2���6� ���
�� 5LFKDUG�+��7KDOHU�XQG�&DVV�5��6XQVWHLQ��1XGJH��,PSURYLQJ�'HFLVLRQV�$ERXW�+HDOWK��:HDOWK�

DQG�+DSSLQHVV��1HZ�+DYHQ�������6� ��
�� ,Q�M�QJHUHU�=HLW�KDW�HWZD�+DII�GLH�YRQ�LKP�VRJHQDQQWH�¾7HFKQRVSKlUH½�DOV�HLQH�$UW�0DNURGLV�

SRVLWLY�LQ�GLHVHP�6LQQH�EHVFKULHEHQ��YJO��+DII��ª+XPDQV�DQG�WHFKQRORJ\�LQ�WKH�$QWKURSRFHQH�
6L[�UXOHV©��LQ��7KH�$QWKURSRFHQH�5HYLHZ����D�D�2��=XU�ª9HUVHOEVWVWlQGLJXQJ©�GHU�ª6XSHUVWUXN�
WXU©�7HFKQLN�YJO��DXFK�%|KPH��,QYDVLYH�7HFKQLVLHUXQJ��D�D�2���6� ����

�� )RXFDXOW��ª0DFKW�XQG�6XEMHNW©��LQ��'HUV���'LWV�HW�(FULWV��D�D�2���6� ����
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ªEUHFKHQ©� RGHU� ]X� ª]HUVW|UHQ©���� 'LH� VR]LRWHFKQLVFKHQ� 1LVFKHQ�� LQ� GHQHQ� GHU
0HQVFK�VLFK�EHZHJW��VLQG�DOVR�QLFKW�EOR��QHXWUDOH�(UP|JOLFKXQJVVWUXNWXUHQ��GLH�LKP
6SLHOUlXPH�IUHLJHEHQ��VLH�ZHUGHQ�]XJOHLFK�PLWXQWHU�EHZXVVW�LQ�HLQHU�:HLVH�JHVWDOWHW�
GLH�PDQLSXODWLY�DXI�GDV�YRQ�LKP�]X�HUZDUWHQGH�9HUKDOWHQ�]XU�FNZLUNW�

���7HFKQLVLHUXQJ�XQG�/DWHQ]

ª�,FK�ELQ�IURK�XP�DOOHV��ZDV�LFK�QLFKW�ZHL���©
5DLQDOG�*RHW]��.URQRV

,Q�$QOHKQXQJ�DQ�hEHUOHJXQJHQ�*UXQZDOGV�-XOOLDUGV�XQG�+XELJV�VFKODJH�LFK�YRU��GLH
VLFKHUQGH�9RUVWUXNWXULHUXQJ�VLWXDWLYHU�0|JOLFKNHLWVUlXPH�DOV�7HFKQLVLHUXQJ�]X�EH�
VFKUHLEHQ����7HFKQLVLHUXQJ�]LHOW�DOVR�JDQ]�DOOJHPHLQ�DXI�GLH�+HUVWHOOXQJ�YRQ�¾(UZDU�
WXQJVVLFKHUKHLW½�RGHU�HUZDUWEDU�¾VWUXNWXULHUWHQ�0|JOLFKNHLWVUlXPHQ½��+XELJ���VLH�LVW
ªGHU�,QEHJULII�DOOHU�9RUJlQJH��GLH�>«@�.RQWLQJHQ]�UHGX]LHUHQ��,UULWDWLRQHQ�PLQLPLH�
UHQ�� (UZDUWEDUNHLW� VWHLJHUQ�� 9HUVWlQGOLFKNHLW� VLFKHU�� XQG� GDPLW� OHW]WOLFK� 6HOEVWYHU�
VWlQGOLFKNHLW� �ZLHGHU��KHUVWHOOHQ©���� XQG� VLH� NDQQ�� ZLH� REHQ� HUOlXWHUW�� GXUFK� YHU�
VFKLHGHQVWH�7HFKQLNHQ�UHDOLVLHUW�ZHUGHQ��'LH�EHZXVVWH�.RQVWUXNWLRQ�YRQ�'LVSRVLWL�
YHQ� XQG� VR]LRWHFKQLVFKHQ� 1LVFKHQ� HUZHLVW� VLFK� VRPLW� DOV� 7HFKQLVLHUXQJV�3UR]HVV�
GHU�GHQ�(LQ]HOQHQ�QLFKW�QXU�XQEHZXVVW�PDQLSXOLHUHQ��VRQGHUQ�DXFK�GHQ�I�U�LQGLYLGX�
HOOH�=LHOHUUHLFKXQJ�Q|WLJHQ�$XIZDQG�UHGX]LHUHQ�KHOIHQ�NDQQ�±�ZREHL�DXFK�VSH]LIL�
VFKH�ªNXOWXUHOOH�3UDNWLNHQ©�� VRIHUQ� VLH� DOV� ¾(QWURSLH� �hEHUUDVFKXQJ��PLQLPLHUHQGH
9RUULFKWXQJHQ½� �+XWFKLQV�� EHVFKUHLEEDU� VLQG�� DOV� 7HFKQLVLHUXQJHQ� IXQJLHUHQ����'LH
GUHL� ]XYRU� JHQDQQWHQ� 'LPHQVLRQHQ� GHU� 9RUVWUXNWXULHUWKHLW� GHV� VLWXDWLY� 0|JOLFKHQ
�PDWHULHOO��NXOWXUHOO�XQG�VXEMHNWLY��HUVFKHLQHQ�GDQQ�DOV�GUHL�'LPHQVLRQHQ�P|JOLFKHU
7HFKQLVLHUXQJ��VRIHUQ�VLH�*HJHQVWDQG�EHZXVVWHU�*HVWDOWXQJ�ZHUGHQ��ª:H�KXPDQV�±
XQLTXHO\� LQ� WKH� WHUUHVWULDO� QDWXUDO� RUGHU� ±� EXLOG�� DQG� UHSHDWHGO\� UHEXLOG�� WKH� VRFLDO�

�� (EG���6� ����
�� 9JO��$UPLQ�*UXQGZDOG�XQG�<DQQLN� -XOOLDUG��ª7HFKQLN� DOV�5HIOH[LRQVEHJULII� ±�hEHUOHJXQJHQ

]XU� VHPDQWLVFKHQ� 6WUXNWXU� GHV� 5HGHQV� �EHU� 7HFKQLN©�� LQ��3KLORVRSKLD� 1DWXUDOLV� ��� �������
+HIW����6� ���±�����KLHU�6� �����$UPLQ�*UXQZDOG��ª7HFKQLVLHUXQJ�DOV�%HGLQJXQJ�XQG�*HIlKU�
GXQJ�YRQ�.XOWXU��(LQH�GLDOHNWLVFKH�%HWUDFKWXQJ©��LQ��'HUV��XQG�*HUKDUG�%DQVH��+J����7HFKQLN
XQG�.XOWXU��%HGLQJXQJV��XQG�%HHLQIOXVVXQJVYHUKlOWQLVVH��.DUOVUXKH�������6� �����+XELJ��'LH
.XQVW�GHV�0|JOLFKHQ�,��D�D�2���6� �����'DEHL�OlVVW�VLFK�HLQH�7HFKQLVLHUXQJ�HUVWHU�2UGQXQJ�YRQ
HLQHU�7HFKQLVLHUXQJ� ]ZHLWHU�2UGQXQJ� XQWHUVFKHLGHQ��7HFKQLVLHUXQJ�HUVWHU�2UGQXQJ�PHLQW� GLH
+HUVWHOOXQJ�HLQIDFKHU�(UHLJQLVZDKUVFKHLQOLFKNHLWHQ��ZlKUHQG�7HFKQLVLHUXQJ�]ZHLWHU�2UGQXQJ
GLH�6LFKHUVWHOOXQJ�NRQGLWLRQDOHU�(UHLJQLVZDKUVFKHLQOLFKNHLWHQ�LP�6LQQH�YRQ�¾:HQQ«GDQQ«½�
%H]LHKXQJHQ�EH]HLFKQHW�

�� $OH[DQGHU� )ULHGULFK�� ª'DVHLQVJUXQGSUREOHPH�� %OXPHQEHUJV� $QWKURSRORJLH� DOV� .XOWXU�� XQG
7HFKQLNSKLORVRSKLH©��LQ��0LFKDHO�+HLGJHQ��0DWWKLDV�.RFK�XQG�&KULVWLDQ�.|KOHU��+J����3HUPD�
QHQWHV�3URYLVRULXP��+DQV�%OXPHQEHUJV�8PZHJH��3DGHUERUQ�������6� ��±����KLHU�6� ���

�� 9JO��&ODUN��6XUILQJ�8QFHUWDLQW\��D�D�2���6� �����0HLQH�hEHUVHW]XQJ��
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OLQJXLVWLF�DQG�WHFKQRORJLFDO�ZRUOGV�ZKRVH�UHJXODULWLHV�WKHQ�EHFRPH�UHIOHFWHG�LQ�WKH
JHQHUDWLYH�PRGHOV�PDNLQJ�WKH�SUHGLFWLRQV�©��

'DEHL�ZLUG�QXQ�DXFK�GHXWOLFK��GDVV�QHEHQ�GHU�9HUlQGHUXQJ�GHU�VLWXDWLYHQ�%HGLQ�
JXQJHQ� DXFK� GLH� (UZHLWHUXQJ� XQG� 9HUEHVVHUXQJ� SURJQRVWLVFKHQ�:LVVHQV� XQG� GHV
:LVVHQV�XP�NDXVDOH�=XVDPPHQKlQJH�DOV�7HFKQLVLHUXQJ�YRQ�6LWXDWLRQHQ�DXIJHIDVVW
ZHUGHQ� NDQQ�� =ZDU� LVW� HLQH�:HWWHUYRUKHUVDJH� QLFKW� GD]X� LQ� GHU� /DJH�� GLH� 5HJHQ�
ZDKUVFKHLQOLFKNHLW�SRVLWLY�RGHU�QHJDWLY�]X�EHHLQIOXVVHQ��LQGHP�VLH�DEHU�UHODWLYH�(U�
ZDUWXQJVVLFKHUKHLW�JHZlKUOHLVWHW�� WUlJW�VLH�JOHLFKZRKO�]XU�7HFKQLVLHUXQJ�YRQ�6LWXD�
WLRQHQ� EHL�� $QDORJ� IXQJLHUW� DXFK� GLH� (UZHLWHUXQJ� XQVHUHV�:LVVHQV� �EHU�P|JOLFKH
XQG�ZDKUVFKHLQOLFKH�1HEHQZLUNXQJHQ�XQG�1HEHQIROJHQ�HLJHQHQ�XQG�IUHPGHQ�+DQ�
GHOQV�DOV�7HFKQLVLHUXQJ��:HU�ZHL���ZDV�HU��LQGHP�HU�HWZDV�%HVWLPPWHV�WXW��]XJOHLFK
QRFK�DOOHV�WXW�XQG�EHZLUNW��ZHP�DOVR�SODXVLEOH�%HVFKUHLEXQJHQ�GHU�1HEHQZLUNXQJHQ
XQG�ZDKUVFKHLQOLFKHQ�)ROJHQ�VHLQHU�+DQGOXQJ�]XU�9HUI�JXQJ�VWHKHQ��GHU�NDQQ��VR�
IHUQ� HU� NHLQ� 7DOHQW� ]XU� 9HUGUlQJXQJ� EHVLW]W�� QLFKW�PHKU� HLQIDFK� XQEHVFKROWHQ� QXU
GLHV�%HVWLPPWH�WXQ�±�XQG�GHVVHQ�.RQVHTXHQ]HQ�HLQIDFK�DX�HU�$FKW�ODVVHQ��:LH�HW�
ZD�.DPLQVNL��EHU]HXJHQG�GDUOHJW��ZlFKVW�GXUFK�7HFKQLVLHUXQJ�GHU�5DXP�GHU�DOV�5L�
VLNR�WKHPDWLVFKHQ�RGHU�WKHPDWLVLHUEDUHQ�.RQVHTXHQ]HQ�YRQ�(QWVFKHLGXQJHQ��VRIHUQ
VLFK� GHU� �EHUEOLFNWH� 6SLHOUDXP� GHU� P|JOLFKHQ�� HLJHQHP� +DQGHOQ� ]XUHFKHQEDUHQ
.RQVHTXHQ]HQ�DXVZHLWHW���

(QWXQVLFKHUXQJ�GHV�/HEHQV�DOV�=LHO�GHU�7HFKQLVLHUXQJ��

'LH�PHLVWHQ� 2UWH�� *HJHQVWlQGH� XQG� VR]LDOHQ� 6LWXDWLRQHQ��PLW� XQG� LQ� GHQHQ�0HQ�
VFKHQ�DOOWlJOLFK��LQWHU�DJLHUHQ��VLQG� LQ�GHU�HLQ�RGHU�DQGHUHQ�:HLVH� WHFKQLVLHUW��3UR�
GXNWGHVLJQHU�� 6RIWZDUHHQWZLFNOHU�� 6WlGWHSODQHU�� *HVWDOWHU� YRQ� 2UJDQLVDWLRQV�� XQG
(QWVFKHLGXQJVVWUXNWXUHQ� XQG� DQGHUH� ¾(QWVFKHLGXQJVDUFKLWHNWHQ½� �6XQVWHLQ�7KDOHU�
KDEHQ�VLH��PLW�JHVWDOWHW�XQG�VLH�PLWXQWHU�PLW�VSH]LILVFKHQ�¾%HQXW]HUREHUIOlFKHQ½�YHU�
VHKHQ�� GLH� EHVWLPPWH�� ¾YRU�DUUDQJLHUWH½� �%HUJHU�/XFNPDQQ�� 0|JOLFKNHLWHQ� HU|II�
QHQ����DQGHUH�VXJJHULHUHQ��GULWWH�DXVEOHQGHQ��YHUEHUJHQ�RGHU�HUVFKZHUHQ�XQG�ZLHGHU
DQGHUH�JlQ]OLFK�YHUXQP|JOLFKHQ�

*OHLFK]HLWLJ� JUHLIW� DXFK� DXI� 6HLWHQ� GHU� 6XEMHNWH� GLH�9RUVWHOOXQJ� GHU�7HFKQLVLHU�
EDUNHLW� DXI� LPPHU�PHKU� /HEHQVEHUHLFKH� �EHU��ZDV� VLFK� H[HPSODULVFK� HWZD� DQ� GHU
3RSXODULWlW�GHU�3LFN�8S�.XOWXU��)LWQHVV���*HVXQGKHLWVSURJUDPPHQ�XQG�DQGHUHQ�GHU�
DUWLJHQ� $QJHERWHQ� DEOHVHQ� OlVVW�� GLH� MHZHLOV� DXI� GHU� 9RUVWHOOXQJ� GHU� 7HFKQLVLHU�
EDUNHLW�GHU� MH�YHUIROJWHQ�=LHOH�EDVLHUHQ�� ,Q�HLQHU�$EZDQGOXQJ�YRQ�:HEHUV�%HVWLP�

�� (EG���6� ����
�� 9JO��.DPLQVNL��7HFKQLN�DOV�(UZDUWXQJ��D�D�2���6� ���II�
�� 9JO�� ]X� GLHVHQ� hEHUOHJXQJHQ� )ULHGULFK�� ª'DVHLQVJUXQGSUREOHPH©�� LQ�� +HLGJHQ� �+J���

3HUPDQHQWHV�3URYLVRULXP��D�D�2���LQVEHVRQGHUH�6� ��I�
�� 9JO��%HUJHU��'LH�JHVHOOVFKDIWOLFKH�.RQVWUXNWLRQ�GHU�:LUNOLFKNHLW��D�D�2���6� ���
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PXQJ�GHU�(QW]DXEHUXQJ�GHU�:HOW�NDQQ�PDQ�GLHVH�7HQGHQ]�DOV�XP�VLFK�JUHLIHQGHQ
:XQVFK�QDFK�(QWXQVLFKHUXQJ�GHV�/HEHQV�EHVFKUHLEHQ��GHU�OHW]WOLFK�LQ�GHU�+RIIQXQJ
EHVWHKW�� GDVV� PDQ� JUXQGVlW]OLFK� MHGHQ�9RUJDQJ� WHFKQLVLHUHQ� N|QQWH�� ªGDVV� HV� DOVR
SULQ]LSLHOO�NHLQH�JHKHLPQLVYROOHQ�XQEHUHFKHQEDUHQ�0lFKWH�JHEH��GLH�GD�KLQHLQVSLH�
OHQ��GDVV�PDQ�YLHOPHKU�DOOH�'LQJH�±�LP�3ULQ]LS�±�GXUFK�%HUHFKQHQ�EHKHUUVFKHQ�N|Q�
QH©���

(LQH� YROOVWlQGLJ� WHFKQLVLHUWH�:HOW� HUVFKLHQH� GDQQ� DOV� HLQ�2UW�� DQ� GHP� VLFK� QLH�
PDQG�XP�QLFKWV�*UXQGVlW]OLFKHV�PHKU�VHOEVWVWlQGLJ�XQG�XQWHU�XQVLFKHUHQ�%HGLQJXQ�
JHQ�]X�N�PPHUQ�EUlXFKWH��VRIHUQ�GLH�WHFKQLVLHUWHQ�8PJHEXQJHQ�GHP�0HQVFKHQ�VR
ZHLW� HQWJHJHQNlPHQ�� GDVV� VLH� VHLQH�ZHVHQWOLFKHQ�%HG�UIQLVVH� JHZLVVHUPD�HQ� LKP
VHOEVW�YRUZHJ�EHUHLWV�HUI�OOWHQ��(LQH�LQ�+LQEOLFN�DXI�DOOH�P|JOLFKHQ�8QVLFKHUKHLWHQ
YRUDEJHZLFNHOWH�:HOW��GLH�GHQ�0HQVFKHQ�QXU�QRFK�LQ�*UHQ]��XQG�1RWIlOOHQ�]XU�EH�
ZXVVWHQ�,QWHUYHQWLRQ�Q|WLJHQ�Z�UGH��HLQ�ªVR�HQWWlXVFKXQJVIUHLHV�ZLH��EHUUDVFKXQJV�
ORVHV�8QLYHUVXP�YRQ�6HOEVWYHUVWlQGOLFKNHLWHQ��LQ�GHP�MHGH�(UZDUWXQJ�PLW�LKUHU�(U�
I�OOXQJ�]XVDPPHQIlOOW©����(LQ�VROFKHU�=XVWDQG�PDJ�QLHPDOV�YROOVWlQGLJ�UHDOLVLHUEDU
VHLQ��DEHU�HU�HUVFKHLQW�GRFK�DOV�HLQ�)OXFKWSXQNW�GHU�KLQWHU�GHU�7HFKQLVLHUXQJ�VWHKHQ�
GHQ�3KDQWDVLHQ��'XUFK�]XYHUOlVVLJH�$XVODJHUXQJ�YRQ�$UEHLW�DQ�GLH�VR]LRWHFKQLVFKHQ
8PEDXXQJVVWUXNWXUHQ�� GLH� PHQVFKOLFKH� *HVHOOVFKDIWHQ� WUDJHQ�� HQWODVWHW� 7HFKQLVLH�
UXQJ�YRQ�8QVLFKHUKHLW�XQG�HUP|JOLFKW�GHQ� VR�(QWODVWHWHQ�HLQ�ZHQLJHU�EHVFKZHUWHV
XQG�EHZXVVWVHLQVLQWHQVLYHV�/HEHQ�

$UEHLW�DP�2IIHQHQ

'LH�KLQWHU�GHU�7HFKQLVLHUXQJ�VWHKHQGH�+RIIQXQJ�DXI�(QWXQVLFKHUXQJ�GHV�/HEHQV�OLH�
IH�DOVR� OHW]WOLFK�DXI�HLQH�$UW�,GHDO�GHU�HUKDEHQHQ�%HZXVVWORVLJNHLW�]X��DXI�GLH�9RU�
VWHOOXQJ�HLQHV�=XVWDQGV�GHU�+RP|RVWDVH�� LQ�GHP�GLH�EHZXVVWH�5HIOH[LRQ�RGHU�'LV�
WDQ]QDKPH�]X�GHP��ZDV� LVW��JHZLVVHUPD�HQ��EHUIO�VVLJ�JHZRUGHQ� LVW��ZHLO�GLH�GHQ
0HQVFKHQ� XQWHUVW�W]HQGHQ�� LKP� HQWJHJHQNRPPHQGHQ�8PJHEXQJHQ� LKP� DOOHV� YRU�
VWUXNWXULHUHQG�YRUZHJQHKPHQ��ZRUXP�HU�VLFK�VRQVW�LUJHQGZLH�VHOEVWVWlQGLJ�]X�N�P�
PHUQ� KlWWH��'HU�0HQVFK� N|QQWH� VLFK� LP� YHUZLUNOLFKWHQ� ,GHDO]XVWDQG�� GHU� ]XJOHLFK
HLQ�=XVWDQG�DEVROXWHU�$EKlQJLJNHLW�YRQ�VHLQHQ�VHOEVWJHVFKDIIHQHQ�VR]LRWHFKQLVFKHQ
1LVFKHQ�ZlUH��GDQQ�UHLEXQJV��XQG�XQWHUEUHFKXQJVORV�VHLQHQ�5RXWLQHQ�XQG�*HZRKQ�
KHLWHQ�KLQJHEHQ��ª+DELW�� LQ�IDFW��VHHPV�WR�KDYH�WKH�FKDUDFWHULVWLF�RI�QR�ORQJHU�QHH�
GLQJ� WUDQVFHQGHQFH� DW� DOO�� RI� OHDSLQJ� RYHU� REVWDFOHV� VR�ZHOO� WKDW� WKHUH� LV� QR�PRUH

�� :HEHU��:LVVHQVFKDIW�DOV�%HUXI��D�D�2���6� ����'HU�8QWHUVFKLHG�]X�:HEHUV�.RQ]HSW�GHU�(QW]DX�
EHUXQJ�EHVWHKW�GDULQ��GDVV�QLFKW�OlQJHU�XQWHUVWHOOW�ZLUG��GDVV�PDQ�ZLVVHQ�N|QQH��ZLH�JHQDX�GLH
3UR]HVVH� IXQNWLRQLHUHQ�� VRQGHUQ� QXU�� GDVV� PDQ� VLH� HUIROJUHLFK� KDQGKDEHQ� XQG� YRUKHUVHKHQ
NDQQ�

�� )ULHGULFK�� ª'DVHLQVJUXQGSUREOHPH©�� LQ�� +HLGJHQ� �+J���� 3HUPDQHQWHV� 3URYLVRULXP�� D�D�2��
6� ���
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WKUHVKROG��QR�OHDS��QR�GLVFRQWLQXLW\�RI�DQ\�NLQG�©���6XQVWHLQ�XQG�7KDOHU�IRUPXOLHUHQ
GLHVH�9RUVWHOOXQJ� EHLQDKH� H[SOL]LW��ZHQQ� VLH� GDV�=LHO� GHV�1XGJLQJ� DOV�+HUVWHOOXQJ
HLQHU�6LWXDWLRQ�EHVFKUHLEHQ��LQ�GHU�GDV��ZDV�VLH�GDV�ª$XWRPDWLVFKH�6\VWHP©�QHQQHQ�
QLFKW�PHKU�ªGXUFKHLQDQGHUJHEUDFKW�ZLUG©���±�GDV�/HEHQ�OLHIH�GDQQ�JHZLVVHUPD�HQ
XQWHUEUHFKXQJVORV�XQG�JHVFKPHLGLJ�DXI�$XWRSLORW��$QDORJ�VSULFKW�&ODUN�GDYRQ��GDVV
GHU�ªJDQ]H�$SSDUDW��GHU�YRUKHUVDJHEDVLHUWHQ�>,QIRUPDWLRQV�@9HUDUEHLWXQJ��QXU�H[LV�
WLHUW��XP�7LHUHQ�EHLP�(UUHLFKHQ�LKUHU�=LHOH�]X�KHOIHQ�XQG�JOHLFK]HLWLJ��EHUUDVFKHQ�
GH��YHUKlQJQLVYROOH�%HJHJQXQJHQ�PLW�GHU�:HOW�]X�YHUPHLGHQ©���

'HPJHJHQ�EHU�QXQ�HQWZLFNHOW�$JDPEHQ�GLH�VSHNXODWLYH�7KHVH��GDVV�GDV�+XPDQH
JHUDGH�LQ�GHU�'LPHQVLRQ�GHV�2IIHQHQ��XQG�QLFKW�LQ�VHLQHU�P|JOLFKHQ�6FKOLH�XQJ��]X
VXFKHQ�VHL�

ª'DV�(UHLJQLV��GDV�GDV�+XPDQH�KHUYRUJHEUDFKW�KDW��HU]HXJW�LP�/HEHZHVHQ�QlPOLFK�HLQH
$UW�6SDOWXQJ�>«@��'LHVH�6SDOWXQJ�WUHQQW�GDV�/HEHZHVHQ�YRQ�VLFK�VHOEVW�XQG�XQWHUEULFKW
GLH�XQPLWWHOEDUH�%H]LHKXQJ�]X�VHLQHU�8PZHOW�>«@��:LUG�GLHVH�%H]LHKXQJ�XQWHU��RGHU�JDU
DEJHEURFKHQ��HQWVWHKHQ�GHP�/HEHZHVHQ�GLH�/DQJHZHLOH�±�GDV�KHL�W�GLH�)lKLJNHLW��GLH�XQ�
PLWWHOEDUH� %H]LHKXQJ�PLW� GHP� (QWKHPPHQGHQ� DXI]XKHEHQ� ±� XQG� GDV�2IIHQH�� DOVR� GLH
0|JOLFKNHLW��GDV�(QV�DOV�(QV�]X�HUNHQQHQ��HLQH�:HOW�]X�EDXHQ��'RFK�PLW�GLHVHU�0|JOLFK�
NHLW� LVW� XQPLWWHOEDU� DXFK� GLH�0|JOLFKNHLW� GHU�'LVSRVLWLYH� JHJHEHQ�� GLH� GDV�2IIHQH�PLW
$SSDUDWHQ�� *HJHQVWlQGHQ�� JDGJHWV�� )LUOHIDQ]� XQG� WHFKQLVFKHP� *HUlW� DOOHU� $UW� EHY|O�
NHUQ�©��

%OXPHQEHUJ� VSULFKW� DQDORJ� YRQ� HLQHP� GXUFK� 7HFKQLVLHUXQJ� JHVWHLJHUWHQ� ª=HLWJH�
ZLQQ�I�U�=HLWYHUWUHLE©��GHU�LKP�ªGLH�*UXQGVWUXNWXU�LQ�GHU�JDQ]HQ�1HX]HLW�]X�VHLQ©��
VFKHLQW��,P�5DKPHQ�GHU�KLHU�DQJHVWHOOWHQ�hEHUOHJXQJHQ�LQWHUSUHWLHUH�LFK�GLHVH�$XV�
I�KUXQJHQ�DOV�:HUEXQJ�I�U�GLH�9RUVWHOOXQJ��GDVV�GDV�VSH]LILVFK�+XPDQH�LQ�HLQHU�*H�
JHQEHZHJXQJ�]X�HLQHP�KLQQHKPHQGHP�%HZHQGHQODVVHQ�EHUXKW��LQ�GHU�)lKLJNHLW�]XU
DXIPHUNHQGHQ�8QWHUEUHFKXQJ�GHU�$XWRPDWLVPHQ�XQG�*HZRKQKHLWHQ��SDWKHWLVFK�IRU�
PXOLHUW��,P�2IIHQKDOWHQ�I�U�GLH�2IIHQKHLW�GHV�2IIHQHQ��WHFKQLVFKHU��LQ�GHU�PHQVFKOL�
FKHQ� ,UULWLHUEDUNHLW��'LH�+RIIQXQJ� DXI� GLH� HQGJ�OWLJH� 6FKOLH�XQJ� GHU�/�FNH� ±� GLH
9RUVWHOOXQJ��GDVV�ªGLH�VSH]LILVFKH�2IIHQKHLW��GLH�GDV�0HQVFKVHLQ�DXV]HLFKQHW��EHVHL�
WLJW©����äLåHN��Z�UGH�±��ZlUH�GDQQ�GHU�WRGHVWULHEKDIWH�7UDXP��GHU�KLQWHU�GHU�7HFKQL�
VLHUXQJ�UXPRUW��ª>8@QHUP�GOLFKH>U@�/HHUODXI�GHU�0DVFKLQH©���

�� /DWRXU��$Q�,QTXLU\�LQWR�0RGHV�RI�([LVWHQFH��D�D�2���6� ����
�� 7KDOHU��1XGJH��D�D�2���6� ����0HLQH�hEHUVHW]XQJ���=XU�8QWHUVFKHLGXQJ�YRQ�¾UHIOH[LYHP½�XQG

¾DXWRPDWLVFKHP�NRJQLWLYHP�6\VWHP½�YJO��.HLWK�6WDQRYLFK�XQG�5LFKDUG�:HVW��ª,QGLYLGXDO�GLI�
IHUHQFHV� LQ� UHDVRQLQJ�� ,PSOLFDWLRQV� IRU� WKH� UDWLRQDOLW\� GHEDWH©�� LQ�� %HKDYLRUDO� DQG� %UDLQ
6FLHQFHV� ��� �������� 6� ���±���� XQG� 6KHOO\�&KDLNHQ� XQG�<DDFRY� 7URSH� �+J����'XDO�SURFHVV
WKHRULHV�LQ�VRFLDO�SV\FKRORJ\��1HZ�<RUN������

�� &ODUN��6XUILQJ�8QFHUWDLQW\��D�D�2���6� �����0HLQH�hEHUVHW]XQJ�	�+HUYRUKHEXQJ��
�� $JDPEHQ��:DV�LVW�HLQ�'LVSRVLWLY"��D�D�2���6� ���
�� %OXPHQEHUJ��'LH�%HVFKUHLEXQJ�GHV�0HQVFKHQ��D�D�2���6� ����
�� 6ODYRM�äLåHN��ª3KLORVRSK\��WKH�¾XQNQRZQ�NQRZQV½��DQG�WKH�SXEOLF�XVH�RI�UHDVRQ©��LQ��7RSRL���

��������+HIW��±���6� ���±�����KLHU�6� �����0HLQH�hEHUVHW]XQJ��
�� $JDPEHQ��:DV�LVW�HLQ�'LVSRVLWLY"��D�D�2���6� ���
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*HUDGH��VRIHUQ�GHU�0HQVFK�EHL�IRUWVFKUHLWHQGHU�7HFKQLVLHUXQJ�PHKU�XQG�PHKU�LQ
VHOEVWYHUVFKXOGHWH� $EKlQJLJNHLW� ]X� VHLQHQ� VHOEVW� JHVFKDIIHQHQ� VR]LRWHFKQLVFKHQ
8PJHEXQJHQ�JHUlW��GLH�LKP�HLQ�LPPHU�EHQRPPHQHUHV�/HEHQ�HUP|JOLFKHQ��VFKHLQHQ
3UDNWLNHQ�GHV�$XIPHUNHQV�XQG�$XIPHUNVDP�0DFKHQV� DXI� DXVJHEOHQGHWH�0|JOLFK�
NHLWHQ��P|JOLFKHUZHLVH�XQJHZROOWH�/HQNXQJHQ�XQG�+DELWXDOLVLHUXQJHQ�GXUFK�'LVSR�
VLWLYH� XQG� ODWHQWH� (UP|JOLFKXQJVEHGLQJXQJHQ� VHLQHU� 6LWXDWLRQ� KHXWH�PHKU� GHQQ� MH
DP�3ODW]H��8P�DOVR�GDV�+XPDQH�DOV�2IIHQKHLW�JHJHQ�EHU�GHP�2IIHQHQ�±�RGHU�Q�FK�
WHUQHU�ZLHGHUXP��DOV�)lKLJNHLW�]XU�'LVWDQ]QDKPH�JHJHQ�EHU�GHP�6NDQGLHUWHQ�±�]X
ZDKUHQ��VLQG�6WUDWHJLHQ�QRWZHQGLJ��YRQ�GHQHQ�LFK�DEVFKOLH�HQG�YLHU�XQWHU�GHU�hEHU�
VFKULIW�$UEHLW�DP�2IIHQHQ�YHUVDPPHOQ�ZLOO���
��� 'LH� $XIEOHQGXQJ� DXVJHEOHQGHWHU� 1HEHQZLUNXQJHQ���� 7HFKQLVLHUXQJ� HUP|J�

OLFKW��ZLH�REHQ�HUOlXWHUW��]XP�HLQHQ�GLH�$XVZHLWXQJ�GHU�JHZXVVWHQ�6SLHOUlXPH�P|J�
OLFKHU�1HEHQIROJHQ�MHZHLOLJHQ�+DQGHOQV��]XP�DQGHUHQ�DEHU�LPPHU�DXFK�GLH�LQYLVLEL�
OLVLHUHQGH�$XVODJHUXQJ�XQG�'HOHJDWLRQ�DXWRPDWLVLHUEDUHU�3UR]HVVH��3ODNDWLYHV�%HL�
VSLHO� I�U� OHW]WHUHV� LVW� GLH� IDEULNPl�LJH�0DVVHQSURGXNWLRQ� YRQ�)OHLVFKZDUHQ��=ZDU
ZHL��PDQ�JHPHLQKLQ�� LQ�HWZD�ZHOFKHU�:HLVH�HLQ�*UR�WHLO�GHV�DOOWlJOLFK�YHU]HKUWHQ
)OHLVFKHV�KHUJHVWHOOW�ZLUG��DEHU�GLHVHV�:LVVHQ�ZLUG�DOV�:LVVHQ�KlXILJ�DXVJHEOHQGHW�
ILNWLRQDOLVLHUW��VRGDVV�EHLP�9HUEUDXFKHU��VRIHUQ�HU�HV�EOR��EHL�GHU�2EHUIOlFKH�GHU�(U�
VFKHLQXQJHQ�EHZHQGHQ�OlVVW��QXU�GDV�VDXEHUH�(QGSURGXNW�HUVFKHLQW��GDV�GLH�6SXUHQ
VHLQHU�+HUVWHOOXQJ�JHZLVVHUPD�HQ�KLQWHU�VLFK�YHUZLVFKW��$QDORJ�YHUKlOW�HV�VLFK�HWZD
PLW�GHP�:LVVHQ�XP�GLH�0|JOLFKNHLW�SHUPDQHQWHU�hEHUZDFKXQJ�GXUFK�6PDUWSKRQHV
XQG� LKUH� $QZHQGXQJHQ�� 0DQ� ZHL�� LQ� VROFKHQ� )lOOHQ� JOHLFKVDP� DOV� Z�VVWH� PDQ
QLFKW��$UEHLW� DP�2IIHQHQ� KHL�W� KLHU��*HJHQ� GLH�9HUZLVFKXQJ� XQG� ,QYLVLELOLVLHUXQJ
GHU�6SXUHQ�XQG�1HEHQZLUNXQJHQ�GHV�+DQGHOQV�DQ]XKDQGHOQ��XP�+DQGHOQGH�]X�GH�
UHQ�5HDOLVLHUXQJ�]X�Q|WLJHQ���
���+DFNLQJ��0DQFKH�PDWHULHOO�XQG�VR]LDO�YHUXQZDKUVFKHLQOLFKWHQ�0|JOLFKNHLWHQ

ODVVHQ�VLFK�HUVW�GXUFK�JHVFKLFNWH�WHFKQLVFKH�RGHU�VR]LDOH�.QLIIH��ZLH�HWZD�DXFK�GDV
¾(UILQGHQ�YRQ�%HJULIIHQ½��'HOHX]H���IUHLVFKDOWHQ��+DFNLQJ�DOV�$UEHLW�DP�2IIHQHQ�EH�
GHXWHW�GDQQ��)UHLVFKDOWXQJ�LQ�GHU�/DWHQ]�GHU�6LWXDWLRQHQ�YHUVFKORVVHQHU�0|JOLFKNHL�
WHQ�GXUFK�7HFKQLVLHUXQJ�� XP�GHQ�6LQQ� I�U�P|JOLFKH�/�FNHQ�XQG�6FKOXSIO|FKHU� ]X
VWlUNHQ���� ª'HU� WHFKQLVFKH� )RUWVFKULWW� ±� DOV� VSH]LILVFK�TXDOLWDWLYH�9HUlQGHUXQJ� GHU

�� 'LHVH� YLHU� 9HUIDKUHQ� HQWVSUHFKHQ� JURE� GHQ� LP� HUVWHQ� .DSLWHO� HUOlXWHUWHQ� YLHU� 6SH]LILND� GHV
PHQVFKOLFKHQ�:HOW]XJDQJV�

�� 9JO��KLHU]X�%HFN��5HIOH[LYH�0RGHUQLVLHUXQJ��D�D�2���6� ���I�
�� 3URPLQHQWHVWHV�%HLVSLHO� LVW�KLHU�GLH�P|JOLFKHQ�)ROJHQ�YRQ�7HFKQLNDQZHQGXQJHQ�EHZHUWHQGH

¾7HFKQLNIROJHQDEVFKlW]XQJ½�� YJO�� HWZD� +HUEHUW� 3DVFKHQ�� ª7HFKQLNIROJHQDEVFKlW]XQJ� LQ
'HXWVFKODQG�±�$XIJDEHQ�XQG�+HUDXVIRUGHUXQJHQ©��LQ��7KRPDV�3HWHUPDQQ�XQG�5HLQKDUG�&RH�
QHQ��+J����7HFKQLNIROJHQ�$EVFKlW]XQJ�LQ�'HXWVFKODQG�±�%LODQ]�XQG�3HUVSHNWLYHQ��)UDQNIXUW�0�
������6� ��±����&2���XQG�DQGHUH��)X�DEGUXFN�5HFKQHU�VLQG�KLHU�%HLVSLHOH�I�U�9HUVXFKH��VRO�
FKH�6LFKWEDUPDFKXQJ� LKUHUVHLWV� ]X�DXWRPDWLVLHUHQ��=XP�9HUOXVW�GHU�6SXUHQ�YJO�� DXFK�+XELJ�
'LH�.XQVW�GHV�0|JOLFKHQ�,��D�D�2���6� ����

�� +LHU]X�DXVI�KUOLFKHU��3ROMDQãHN��ª%HQXW]HUREHUIOlFKHQ�±�7HFKQLNHQ�GHU�9HUK�OOXQJ�GHV�7HFK�
QLVFKHQ©��LQ��6HLGHUHU��+J����+DXW�XQG�+�OOH��D�D�2���6� ���I�
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PHQVFKOLFKHQ�0|JOLFKNHLWHQ�±�EHVWHKW�JHOHJHQWOLFK� LQ�HOHPHQWDUHQ�$NWHQ�GHV�$XI�
PHUNVDPZHUGHQV�DXI�ELV�GDKLQ�XQEHPHUNWH�$OWHUQDWLYHQ�©��
���.XQVW��.XQVW��VR�OlVVW�VLFK�KLHU�QXU�EHKDXSWHQ��IlOOW�QRFK�GHXWOLFKHU�DOV�GLH�EHL�

GHQ�]XYRU�JHQDQQWHQ�9HUIDKUHQ�XQWHU�GLH�$UEHLW�DP�2IIHQHQ��VRIHUQ�HLQHV�LKUHU�ZH�
VHQWOLFKHQ�9HUIDKUHQ�LQ�GHU�ª8QWHUEUHFKXQJ�GHV��EOLFKHQ�$XIPHUNVDPNHLWVPDQDJH�
PHQWV�GHV�(LQ]HOQHQ©���EHVWHKW��.XQVW�RSHULHUW�DOV�HLQ�ª0HGLXP�GHU�8QWHUEUHFKXQJ
LQWHUVXEMHNWLY� DXWRULVLHUWHU� :DKUQHKPXQJVJHZRKQKHLWHQ©�� GDV� PLW� GHQ� ª5RXWLQHQ
HLQHV� DXIV�%HVFKHLGZLVVHQ� XQG�9HUI�JHQ� ]LHOHQGHQ�6HKHQV� EULFKW©����'LH� ª5HDNWL�
YLHUXQJ� DXVJHVFKDOWHWHU� 3RVVLELOLWlWHQ©���� LVW� VRPLW� HLQ� ]HQWUDOHU� $VSHNW� N�QVWOHUL�
VFKHU�3UD[LV��GLH�VR�LKUHUVHLWV�GHQ�6LQQ�I�U�VRQVW�QRFK�0|JOLFKHV�VWlUNW�XQG�HUKlOW����
���3KLORVRSKLH��'LH�UDGLNDOVWH�%HP�KXQJ�XP�([SOLNDWLRQ�GHU�/DWHQ]�VFKHLQW�KLQ�

WHU�GHP�3URMHNW�GHU�3KLORVRSKLH�]X�VWHKHQ��VRIHUQ�LQ�LKU�XQWHU�DQGHUHP�DXFK�GHU�9HU�
VXFK�DQJHOHJW� LVW��GLH�XQVLFKWEDUHQ�(UP|JOLFKXQJVEHGLQJXQJHQ��GLH�ªQLFKW�JHZXVV�
WHQ�9RUDXVVHW]XQJHQ��.DWHJRULHQ��XQVHUHV�:LVVHQV©����ELV�DQ�GLHMHQLJH�6FKZHOOH�]X
H[SOL]LHUHQ�� DQ� GHU� DOOHV� /DWHQWH�� ,PSOL]LWH�� GLH� JDQ]H� ¾ODWHQWH�9HUQXQIW½� �+XVVHUO�
VFKOLH�OLFK� YROOVWlQGLJ� H[SOL]LHUW� ZlUH�� QLFKWV� 8QEHVWLPPWHV� PHKU� �EULJ� EOLHEH�
)OXFKWSXQNW� HLQHU� VROFKHQ� %HP�KXQJ� ZlUH� GDQQ� HLQ� =XVWDQG�� GHU� VLFK� DXI� NHLQH
QLFKW�H[SOL]LHUWHQ�� IUDJORV� YRUDXV]XVHW]HQGHQ� %HGLQJXQJHQ� PHKU� JU�QGHQ� P�VVWH�
(LQH�9HUQXQIW��GLH��VLFK�VHOEVW�WUDJHQG��VLFK�VHOEVW�HLQJHKROW�KlWWH��8QEHGLQJWH��¾DOO�
XPVSDQQHQGH��PHQVFKKHLWOLFKH�$XWRQRPLH½��+XVVHUO�����

'HPJHJHQ�EHU� HUVFKHLQW� HV� YLHOOHLFKW� SODXVLEOHU�� YRQ� GHU� XQKLQWHUJHKEDUHQ� %H�
GLQJWKHLW� XQG� %OLFNEHVFKUlQNXQJ� GHU� PHQVFKOLFKHQ� 3HUVSHNWLYH� DXV]XJHKHQ�� XP
VLFK� DXV� GLHVHP�%HZXVVWVHLQ� KHUDXV� LPPHU�ZLHGHU� DQ� HLQHU� ±� LQ� LKUHU�5HLFKZHLWH
VWHWV� EHVFKUlQNWHQ� ±� ª5HNRQVWUXNWLRQ� PHGLDOHU� 9RUDXVVHW]XQJHQ©���� GHU� HLJHQHQ
3HUVSHNWLYHQ�XQG�0|JOLFKNHLWHQ�]X�YHUVXFKHQ��(LQH�VROFKH��QRWZHQGLJ�SDUWLHOOH�$Q�
HLJQXQJ�GHU�HLJHQHQ�%HGLQJWKHLWHQ�PDFKW�HV�GHP�(LQ]HOQHQ�P|JOLFK��VLFK�]X�HEHQ�

�� +DQV�%OXPHQEHUJ��*HLVWHVJHVFKLFKWH�GHU�7HFKQLN��)UDQNIXUW�0��������6� ���
�� 'LHGULFK�'LHGHULFKVHQ��(LJHQEOXWGRSLQJ��6HOEVWYHUZHUWXQJ��.�QVWOHUURPDQWLN��3DUWL]LSDWLRQ�

.|OQ�������6� ����
�� (YD�6FK�UPDQQ��6HKHQ�DOV�3UD[LV��(WKLVFK�lVWKHWLVFKH�6WXGLHQ�]XP�9HUKlOWQLV�YRQ�6LFKW�XQG

(LQVLFKW��)UDQNIXUW�0��������6� ����
��� 1LNODV�/XKPDQQ��ª:HOWNXQVW©��LQ��'HUV���)UHGHULFN�'��%XQVHQ�XQG�'LUN�%DHFNHU��+J����8Q�

EHREDFKWEDUH� :HOW�� hEHU� .XQVW� XQG� $UFKLWHNWXU�� %LHOHIHOG� ������ 6� �±���� KLHU� 6� ���� 9JO�
KLHU]X�DXFK�0LUMDP�.HUVWLQ�+ROO��6HPDQWLN�XQG�VR]LDOHV�*HGlFKWQLV��'LH�6\VWHPWKHRULH�1L�
NODV� /XKPDQQV� XQG� GLH� *HGlFKWQLVWKHRULH� YRQ� $OHLGD� XQG� -DQ� $VVPDQQ��:�U]EXUJ� �����
6� ����XQG�.DPLQVNL��7HFKQLN�DOV�(UZDUWXQJ��D�D�2���6� ���

��� +LHU]X�DXVI�KUOLFKHU��7RP�3ROMDQãHN��ª%HUXKLJHQ�XQG�%HIUHPGHQ�±�=ZHL�7HQGHQ]HQ�LQ�.XQVW
XQG� 3KLORVRSKLH©�� LQ�� :HUQHU� )LW]QHU� �+J���� .XQVW� XQG� )UHPGHUIDKUXQJ�� %LHOHIHOG� �����
6� ��±����

��� %HFN��5HIOH[LYH�0RGHUQLVLHUXQJ��D�D�2���6� ����
��� 9JO�� ]X� GLHVHP�$XWRQRPLH�,GHDO� GHU� 3KLORVRSKLH� (GPXQG�+XVVHUO��'LH�.ULVLV� GHU� HXURSl�

LVFKHQ�:LVVHQVFKDIWHQ�XQG�GLH�WUDQV]HQGHQWDOH�3KlQRPHQRORJLH��(LQH�(LQOHLWXQJ�LQ�GLH�SKl�
QRPHQRORJLVFKH�3KLORVRSKLH��+DDJ�������6� �I��VRZLH�6� ���I�

��� +XELJ��'LH�.XQVW�GHV�0|JOLFKHQ�,��D�D�2���6� ����
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GLHVHQ�LQ�HLQ�IUHLHUHV�9HUKlOWQLV�]X�VHW]HQ��)RXFDXOW�VSULFKW�GLHVEH]�JOLFK�YRQ�HLQHP
SKLORVRSKLVFKHQ�¾(WKRV½��ªEHL�GHP�GLH�.ULWLN�GHVVHQ��ZDV�ZLU�VLQG��]XJOHLFK�KLVWR�
ULVFKH�$QDO\VH�GHU�XQV�JHVHW]WHQ�*UHQ]HQ�XQG�3UREH�DXI�LKUH�P|JOLFKH�hEHUVFKUHL�
WXQJ� LVW©�����$UEHLW� DP�2IIHQHQ� KLH�H� GLHVEH]�JOLFK�� 6WHWV� DXFK� GLH� ODWHQWHQ�� YRP
9HUJHVVHQ�XQG�9HUVFKZLQGHQ�EHGURKWHQ�%HGLQJXQJHQ�XQG�0|JOLFKNHLWHQ�LP�6SLHO�]X
KDOWHQ��(LQH�VR�YHUVWDQGHQH�3KLORVRSKLH�NlPH�GDQQ�YLHOOHLFKW�HLQHU�.XQVW�GHV�$XI�
PHUNHQ�0DFKHQV�JOHLFK��GLH�GHQ�EHQRPPHQ�LQ�DOOWlJOLFKH�%HVRUJXQJHQ�YHUVWULFNWHQ
%OLFN�VWHWV�DXIV�1HXH�LUULWLHUHQG�]X�UHDOLVLHUHQ�Q|WLJW��ZDV�MHW]W�KLHU�JHUDGH�HLJHQWOLFK
DOOHV�LP�%HJULII�LVW�]X�JHVFKHKHQ�

��� 0LFKHO�)RXFDXOW��ª:DV�LVW�$XINOlUXQJ"©��LQ��'HUV���'LWV�HW�(FULWV��6FKULIWHQ�%DQG�,9��)UDQN�
IXUW�0��������6� ����
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