
'LVNXVVLRQVSDSLHUH
'LVFXVVLRQ�3DSHUV

'LVNXVVLRQVSDSLHU�1U�����

=XU�'\QDPLN�YRQ�(UZHUEVWlWLJNHLW�XQG
HKUHQDPWOLFKHP�(QJDJHPHQW�LQ�'HXWVFKODQG

YRQ
0DUFHO�(UOLQJKDJHQ


%HUOLQ��'H]HPEHU�����


�� ,QVWLWXW�$UEHLW�XQG�7HFKQLN��,$7���*HOVHQNLUFKHQ��'LH�$UEHLW�ZXUGH�ZlKUHQG�HLQHV
*DVWDXIHQWKDOWHV�GHV�$XWRUV�EHLP�62(3�LP�)U�KMDKU������EHJRQQHQ�

'HXWVFKHV�,QVWLWXW�I�U�:LUWVFKDIWVIRUVFKXQJ��%HUOLQ
.|QLJLQ�/XLVH�6WU�����������%HUOLQ
3KRQH� ���������������
)D[� �����������������
,QWHUQHW��KWWS���ZZZ�GLZ�GH
,661����������

brought to you by COREView metadata, citation and similar papers at core.ac.uk

provided by Research Papers in Economics

https://core.ac.uk/display/6302815?utm_source=pdf&utm_medium=banner&utm_campaign=pdf-decoration-v1


,QKDOWVYHU]HLFKQLV

(LQOHLWXQJ �

�� 'LH�)UDJHVWHOOXQJ�XQG�GHU�WKHRUHWLVFKH�+LQWHU�
JUXQG�GHU�8QWHUVXFKXQJ �

�� 'DWHQEDVLV�GHU�8QWHUVXFKXQJ �
��� 2SHUDWLRQDOLVLHUXQJ�GHU�DEKlQJLJHQ�9DULDEOH

ÄHKUHQDPWOLFKHV�(QJDJHPHQW³ �

�� '\QDPLN�HKUHQDPWOLFKHQ�(QJDJHPHQWV�]ZLVFKHQ
�����XQG����� �

���� 6FKlW]XQJ�GHV�ELQlUHQ�/RJLW�0RGHOOV ��
���� $XVZHUWXQJ�GHU�/RJLVWLVFKHQ�5HJUHVVLRQVDQDO\VH ��
���� (KUHQDPWOLFKH�%HWHLOLJXQJ�GHU�Ä$UEHLWVPDUNW�

3UREOHPJUXSSHQ³��6FKOX�IROJHUXQJHQ�DXV�GHU
/lQJVVFKQLWWDQDO\VH ��

�� )D]LW ��

/LWHUDWXU ��

$QKDQJ ��



�

=XU�'\QDPLN�YRQ�(UZHUEVWlWLJNHLW�XQG
HKUHQDPWOLFKHP�(QJDJHPHQW�LQ�'HXWVFKODQG

(LQH�/lQJVVFKQLWWDQDO\VH�GHU�'DWHQ�GHV�6R]LR�RHNRQRPLVFKHQ
3DQHOV��62(3��I�U�GLH�-DKUH������XQG�����

YRQ�0DUFHO�(UOLQJKDJHQ�

(LQOHLWXQJ

$XI� GHU� 6XFKH� QDFK� 6WUDWHJLHQ� ]XU� hEHUZLQGXQJ� GHU� ODQJDQKDOWHQGHQ� KRKHQ

$UEHLWVORVLJNHLW�LQ�YLHOHQ��ZHVWOLFKHQ��,QGXVWULHJHVHOOVFKDIWHQ�JHUDWHQ�VHLW�HLQLJHU

=HLW� ±� LQVEHVRQGHUH� LQ� 'HXWVFKODQG� ±� DXFK� VRJHQDQQWH� ´=LYLOJHVHOOVFKDIWOLFKH

'LHQVWOHLVWXQJVQHW]ZHUNH´� �ZLHGHU�� LQ� GDV� %OLFNIHOG� GHU� ZLVVHQVFKDIWOLFKHQ�

SROLWLVFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�'LVNXVVLRQ��(KUHQlPWHU�VWHOOHQ�HLQHQ�ZLFKWLJHQ

7HLOEHUHLFK�VROFKHU�1HW]ZHUNH�GDU��

,Q�'HXWVFKODQG�ZHUGHQ�PLW�GHU�)RUGHUXQJ�QDFK�HLQHU�(UQHXHUXQJ�GHU�DOWHKUZ�UGL�

JHQ� ,QVWLWXWLRQ� (KUHQDPW� �³1HXH� (KUHQDPWOLFKNHLW´�� ±� LQVEHVRQGHUH� GXUFK� HLQH

YHUVWlUNWH� VWDDWOLFKH� )|UGHUXQJ� ±� PDQQLJIDOWLJH� +RIIQXQJHQ� EH]�JOLFK� GHU

%HZlOWLJXQJ�JHVHOOVFKDIWVSROLWLVFKHU�3UREOHPH�YHUNQ�SIW�

6R�ZLUG�GXUFK�HLQH�XPIDVVHQGH�6WlUNXQJ�³LQIRUPHOOHU´�7lWLJNHLWHQ�HLQH�|NRORJL�

VFKH� 9HUEHVVHUXQJ� HUKRIIW�� 'DV� ZLFKWLJVWH� 6WLFKZRUW� GLHVHU� 'LVNXVVLRQ� VWHOOW

³QDFKKDOWLJH� �NRQVXPRUWQDKH�� 3URGXNWLRQ´� GDU� �VR� ]�%�� %,(6(&.(5�:,17(5)(/'

������

3ROLWLVFK�ZLUG�PLW�HLQHU�)|UGHUXQJ�GHV�(KUHQDPWHV�HLQH�6WlUNXQJ�GHU�'HPRNUDWLH

GXUFK�PHKU� %�UJHUEHWHLOLJXQJ� HUZDUWHW� �VR� ]�%�� %(&.� ������� +LQ]X� NRPPW� GLH

+RIIQXQJ� DXI�(LQVSDUXQJHQ� LQ� GHQ� |IIHQWOLFKHQ�+DXVKDOWHQ�� GD� GXUFK� YHUPHKUW

HKUHQDPWOLFKH� ±� DOVR� XQHQWJHOWOLFKH� ±� %HUHLWVWHOOXQJ� |IIHQWOLFKHU� /HLVWXQJHQ� GLH

������������������������������ ����������������������������
� ,FK� GDQNH� .DUVWHQ� +DQN�� 0LFKDHOD� .UH\HQIHOG�� 1RWEXUJD� 2WW� VRZLH� *HUW� :DJQHU�� JDQ]

EHVRQGHUV�DEHU�.DULQ�5LQQH�I�U�ZHUWYROOH�+LQZHLVH�XQG�$QPHUNXQJHQ�
� 'LH� 'HILQLWLRQ� GHV� %HJULIIV� ³(KUHQDPW´� LVW� LQ� GHU� /LWHUDWXU� QLFKW� HLQKHLWOLFK�� ,P� ZHLWHUHQ

9HUODXI� ZLUG� LQ� $QOHKQXQJ� DQ� GLH� 'HILQLWLRQ� LQ� GHU� =HLWEXGJHWHUKHEXQJ� GHV� 6WDWLVWLVFKHQ
%XQGHVDPWHV�XQWHU�(KUHQDPW�HLQH�7lWLJNHLW�YHUVWDQGHQ�� GLH� ���� XQHQWJHOWOLFK�� ���� ]X�*XQVWHQ
'ULWWHU� XQG� ���� LQ� $QELQGXQJ� DQ� HLQH� 2UJDQLVDWLRQ� DX�HUKDOE� GHV� +DXVKDOWV� DXVJH�EW� ZLUG
�6&+:$5=��������(5/,1*+$*(1�:$*1(5��������XQWHUVFKHLGHQ�GUHL�XQWHUVFKLHGOLFKH�)RUPHQ
YRQ� (KUHQlPWHUQ�� YJO�� I�U� HLQH� DXVI�KUOLFKH� 'LVNXVVLRQ� XP� GHQ� %HJULII� ³(KUHQDPW´
(5/,1*+$*(1��������



�

$XVJDEHQ�GHU�|IIHQWOLFKHQ�+DQG�JHVHQNW�ZHUGHQ�N|QQWHQ��VR�]�%��./$*(6������

����

'HV�ZHLWHUHQ�ZLUG�GLH�7KHVH�YHUWUHWHQ��GD��X�D��GXUFK� HLQH�JHVWHLJHUWH� VWDDWOLFKH

)|UGHUXQJ�HKUHQDPWOLFKHQ�(QJDJHPHQWV�SRVLWLYH�$UEHLWVPDUNWHIIHNWH�HU]LHOW�ZHU�

GHQ� N|QQWHQ� �³%�UJHUHQJDJHPHQW� VWDWW� $UEHLWVORVLJNHLW� ILQDQ]LHUHQ�´���� ,P

IROJHQGHQ�VROO�GLH�HPSLULVFKH�hEHUSU�IXQJ�GLHVHU�7KHVH�LP�0LWWHOSXQNW�VWHKHQ�

(PSLULVFKH� %HIXQGH�� GLH� GLH� HUIROJUHLFKH� 6XEVWLWXWLRQ� YRQ� (UZHUEV�� GXUFK

%�UJHUDUEHLW�VW�W]HQ�N|QQWHQ��VLQG�UDU��%(+(5�/,(%,*�5$86&+(1%$&+����������I�

VWHOOHQ�GHQ�DOOJHPHLQHQ�0DQJHO�DQ�HPSLULVFKHP�:LVVHQ�EH]�JOLFK�HKUHQDPWOLFKHQ

(QJDJHPHQWV� IHVW�� ³'DV� HPSLULVFK� IXQGLHUWH� :LVVHQ� �EHU� GLH� WDWVlFKOLFKH

(QWZLFNOXQJ� GLHVHU� )RUP� IUHLZLOOLJHQ� (QJDJHPHQWV� >JHPHLQW� LVW� GDV� (KUHQDPW�

0�(�@� LVW� VR� JHULQJ�� GD�� DXV� GHP� LQ� GHU� )DFKOLWHUDWXU� DOOJHPHLQ� GLDJQRVWL]LHUWHQ

%HGHXWXQJV��� 6WUXNWXU�� RGHU� )XQNWLRQVZDQGHO� GHV� (KUHQDPWHV� QLFKW� LQ� GLUHNWHU

/LQLH� WKHRUHWLVFKH� XQG� SUDNWLVFKH� .RQVHTXHQ]HQ� KHUYRUJHKHQ�´� 'LH� IROJHQGH

HPSLULVFKH�$QDO\VH� YHUIROJW� GHVZHJHQ� GHQ� EHVFKHLGHQHQ�$QVSUXFK�� GDV�:LVVHQ

XP�HKUHQDPWOLFKHV�(QJDJHPHQW�PLW�+LOIH�GHU�'DWHQ�GHV�6R]LR�RHNRQRPLVFKHQ�3D�

QHOV� �62(3�� ]X� YHUJU|�HUQ�� 'DEHL� ZHUGHQ� DOOHUGLQJV� NHLQH� ZHLWHUHQ

4XHUVFKQLWWDQDO\VHQ�]X�GLHVHP�7KHPD�YRUJHQRPPHQ���VRQGHUQ�GLH�'DWHQ�ZHUGHQ

I�U� GHQ� =HLWUDXP� ����� ELV� ����� LP� /lQJVVFKQLWW� DXVJHZHUWHW��� *HQDXHU� JHVDJW�

0LW�+LOIH�ORJLVWLVFKHU�5HJUHVVLRQVDQDO\VHQ�ZLUG�QDFK�GHQ�'HWHUPLQDQWHQ�JHIUDJW�

GLH�HLQH�$XVZHLWXQJ�E]Z��HLQH�5HGXNWLRQ�HKUHQDPWOLFKHU�$NWLYLWlW�EHHLQIOXVVHQ�

7KHRUHWLVFKHU� +LQWHUJUXQG� GHU� 8QWHUVXFKXQJ� LVW� GLH� )UDJH� QDFK� GHU

DUEHLWVPDUNWSROLWLVFKHQ� 5HOHYDQ]� HKUHQDPWOLFKHQ� (QJDJHPHQWV�� ZLH� VLH� GDV� YRU

HLQLJHU�=HLW�YRQ�GHU�.RPPLVVLRQ�I�U�=XNXQIWVIUDJHQ�GHU�)UHLVWDDWHQ�%D\HUQ�XQG

������������������������������ ����������������������������
� 9JO��ZLHGHUXP�%(&.���������EHVRQGHUV�]ZHL�9HU|IIHQWOLFKXQJHQ�KDEHQ�GLH�'LVNXVVLRQ�XP�GLH

³=XNXQIW� GHU� $UEHLW´� LQ� GHQ� OHW]WHQ� EHLGHQ� -DKUHQ� LQ� 'HXWVFKODQG� GRPLQLHUW�� 6RZRKO� LP
*XWDFKWHQ�GHU�%D\HULVFK�6lFKVLVFKHQ�=XNXQIWVNRPPLVVLRQ� �=8.81)76.200,66,21� ������ DOV
DXFK� LP� 1HXHQ� %HULFKW� DQ� GHQ� &OXE� RI� 5RPH� �*,$5,1,�/,('7.(� ������ VSLHOW� HKUHQDPWOLFKH
7lWLJNHLW� ��ZHQQ� DXFK� LQ�XQWHUVFKLHGOLFKHU�)RUP� �� EHL� GHQ�P|JOLFKHQ�=XNXQIWVV]HQDULHQ� HLQH
QLFKW�XQHUKHEOLFKH�5ROOH��]XU�.ULWLN�DQ�*LDULQL�/LHGWNH�YJO��%26&+��������

�� 9JO��(5/,1*+$*(1�5,11(�6&+:$5=(������D��
� 'LH� KLHU� YRUJHVWHOOWHQ� (UJHEQLVVH� VLQG� HLQ� $XV]XJ� DXV� HLQHU� ZHVHQWOLFK� XPIDQJUHLFKHUHQ

$QDO\VH� GHU� 62(3�'DWHQ� EH]�JOLFK� HKUHQDPWOLFKHQ� (QJDJHPHQWV�� bKQOLFK� GHV� KLHU� YRUJH�
VWHOOWHQ� /lQJVVFKQLWW]HLWUDXPV� YRQ� ����� ELV� ����� ZXUGHQ� I�U� :HVWGHXWVFKODQG� HEHQVROFKH
$QDO\VHQ� DXFK� I�U� GLH� -DKUH� ����� ELV� ����� VRZLH� ����� ELV� ����� XQWHUQRPPHQ�� YJO�� KLHU]X
(5/,1*+$*(1��������



�

6DFKVHQ� XQWHUEUHLWHWH� .RQ]HSW� GHU� ³%�UJHUDUEHLW´� XQWHUVWHOOW

�=8.81)76.200,66,21��������

� 'LH�)UDJHVWHOOXQJ�XQG�GHU�WKHRUHWLVFKH�+LQWHUJUXQG�GHU�
8QWHUVXFKXQJ

9RUOLHJHQGH� 4XHUVFKQLWWDQDO\VHQ� ]HLJHQ� X�D��� GD�� UXQG� HLQ� 'ULWWHO� GHU� ZHVW�

GHXWVFKHQ�XQG�HWZD�HLQ�9LHUWHO�GHU�RVWGHXWVFKHQ�%HY|ONHUXQJ��EHU����-DKUH�����

HKUHQDPWOLFK� HQJDJLHUW� LVW� �(5/,1*+$*(1�5,11(�6&+:$5=(� ����D��� 'HU

�EHUZLHJHQGH� $QWHLO� DUEHLWHW� LQ� 9HUHLQHQ�� 9HUElQGHQ� RGHU� VR]LDOHQ� 'LHQVWHQ�

-HGHU�QHXQWH�:HVWGHXWVFKH�XQG�MHGHU�HOIWH�2VWGHXWVFKH�EHWHLOLJW�VLFK� LQ�3DUWHLHQ�

%�UJHULQLWLDWLYHQ�RGHU�LQ�GHU�.RPPXQDOSROLWLN�

'HV� ZHLWHUHQ� KDW� GHU� $QWHLO� HKUHQDPWOLFK� 7lWLJHU� DQ� GHU� *HVDPWEHY|ONHUXQJ

NRQWLQXLHUOLFK� VHLW� ����� ]XJHQRPPHQ�� 'LHVH� =XQDKPH� LVW� LQVEHVRQGHUH� LQ� GHQ

OHW]WHQ�-DKUHQ�IHVW]XVWHOOHQ�XQG�IDVW�DXVVFKOLH�OLFK�DXI�3HUVRQHQ�]XU�FN]XI�KUHQ�

GLH�VLFK�³VHOWHQHU´�HQJDJLHUHQ��5HJHOPl�LJ���LQVEHVRQGHUH�Z|FKHQWOLFK���LVW�����

HWZD�GHU�JOHLFKH�3UR]HQWVDW]�DNWLY�ZLH�������'LHV�JLOW�DXFK� I�U�DOOH�EHWUDFKWHWHQ

8QWHUJUXSSHQ� XQG� LVW� LQ� GHQ� ZHVWGHXWVFKHQ� *UXSSHQ� ]XPHLVW� GHXWOLFKHU� ]X

EHREDFKWHQ�

hEHUUHSUlVHQWLHUW�EHL�GHU�HKUHQDPWOLFKHQ�%HWlWLJXQJ�VLQG� LP�PLWWOHUHQ�$OWHU� VWH�

KHQGH��LQ�HLQHU�3DDUEH]LHKXQJ�XQG�PLW�.LQG�HUQ��OHEHQGH�0lQQHU��1LHGULJTXDOLIL�

]LHUWH� VLQG� VRZRKO� LQ� :HVW�� DOV� DXFK� LQ� 2VWGHXWVFKODQG� LQ� GHU� 5HJHO� GHXWOLFK

XQWHU��� +RFKTXDOLIL]LHUWH� GHXWOLFK� �EHUGXUFKVFKQLWWOLFK� DNWLY�� $OOHUGLQJV� KDW� GHU

$QWHLO� QLHGULJTXDOLIL]LHUWHU� XQG� GHP� XQWHUHQ� (LQNRPPHQVVHJPHQW� ]X]XUHFKQHQ�

GHU� (KUHQDPWOLFKHU� LP� 8QWHUVXFKXQJV]HLWUDXP� YRU� DOOHP� LQ� 2VWGHXWVFKODQG

VWlUNHU� ]XJHQRPPHQ� DOV� LQ� GHQ� �EULJHQ�*UXSSHQ�� VR� GD�� GLH� 8QWHUVFKLHGH� GRUW

JHULQJHU�JHZRUGHQ�VLQG�� ,Q�:HVWGHXWVFKODQG�KDEHQ�GDJHJHQ�YRU�DOOHP�GLH�KRFK�

TXDOLIL]LHUWHQ�� REHUHQ� (LQNRPPHQVJUXSSHQ� LKU� KRKHV� (QJDJHPHQW� �EHUGXUFK�

VFKQLWWOLFK�DXVJHZHLWHW�

������������������������������ ����������������������������
� 'DV� YRQ�8OULFK�%HFN� HQWZLFNHOWH� %�UJHUDUEHLWVNRQ]HSW� GHU� %D\HULVFK�6lFKVLVFKHQ� =XNXQIWV�

NRPPLVVLRQ� VWHKW� GDEHL� H[HPSODULVFK� I�U� GLH� ]XU� =HLW� DOOJHPHLQ� SURSDJLHUWHQ� 9RUVWHOOXQJHQ�
ZLH�GLH�=XNXQIW�GHV�(KUHQDPWHV�DXVVHKHQ�XQG�ZHOFKH�JHVHOOVFKDIWVSROLWLVFKHQ�&KDQFHQ�LQ�HLQHU
0RGLIL]LHUXQJ�GHV�(KUHQDPWHV�VWHFNHQ�N|QQWHQ��=XP�HLQHQ�KDQGHOW�HV�VLFK�EHL�GHP�9RUVFKODJ
GHU�=XNXQIWVNRPPLVVLRQ�XP�GLH�DP�ZHLWHVWHQ�DXVIRUPXOLHUWH�9RUVWHOOXQJ��ZLH�GLH�=XNXQIW�GHV
(KUHQDPWHV�LQ�'HXWVFKODQG�DXVVHKHQ�VROOWH�E]Z��N|QQWH��]XP�DQGHUHQ�KDEHQ�GLH�hEHUOHJXQJHQ
YRQ�%HFN�HLQ�EUHLWHV�(FKR�LQ�3ROLWLN��:LVVHQVFKDIW�XQG�7HLOHQ�GHU�gIIHQWOLFKNHLW�JHIXQGHQ�



�

9RQ�EHVRQGHUHP�,QWHUHVVH�I�U�GLH�DNWXHOOH�'LVNXVVLRQ�LVW�GLH�%H]LHKXQJ�]ZLVFKHQ

(KUHQDPW�XQG�$UEHLWVORVLJNHLW��(V�]HLJW�VLFK��GD��LQVEHVRQGHUH�GHU�$QWHLO�HKUHQ�

DPWOLFK�DNWLYHU�$UEHLWVORVHU�VHLW�0LWWH�GHU���HU�-DKUH�GHXWOLFK�DQJHVWLHJHQ�LVW��'LHV

JLOW� YRU� DOOHP� LQ�:HVWGHXWVFKODQG�� �����ZDUHQ�$UEHLWVORVH� GHXWOLFK� XQWHUGXUFK�

VFKQLWWOLFK� DNWLY� ZlKUHQG� HOI� -DKUH� VSlWHU� GLHVH� *UXSSH� HLQH� EHLQDKH

GXUFKVFKQLWWOLFKH� $NWLYLWlWVUDWH� DXIZHLVW�� $OOHUGLQJV� LVW� GLH� =XQDKPH� DXFK� KLHU

YRUZLHJHQG�DXI�VSRUDGLVFKHV�(QJDJHPHQW�]XU�FN]XI�KUHQ�XQG�KDW�LQVEHVRQGHUH�LQ

GHQ���HU�-DKUHQ�VWDWWJHIXQGHQ�

0LW�+LOIH�YRQ�/lQJVVFKQLWWVDQDO\VHQ�VROO� LQ�GLHVHU�$UEHLW�]XP�HLQHQ�GHU�(LQIOX�

YRQ� VR]LR|NRQRPLVFKHQ� 9HUlQGHUXQJHQ� DXI� GDV� HKUHQDPWOLFKH� (QJDJHPHQW� XQ�

WHUVXFKW� ZHUGHQ�� ]XP� DQGHUHQ� LVW� HV� P|JOLFK�� PHKU� �EHU� GLH� '\QDPLN

HKUHQDPWOLFKHU� $NWLYLWlWHQ� ]X� HUIDKUHQ�� 'LH� REHQ� EHVFKULHEHQHQ� (UJHEQLVVH� GHU

4XHUVFKQLWWDQDO\VH� XQG� YRU� DOOHP� GLH� DNWXHOOH� SROLWLVFKH� 'LVNXVVLRQ� �EHU� GLH

0|JOLFKNHLWHQ� GHU� %HNlPSIXQJ� GHU� $UEHLWVPDUNWNULVH� GXUFK� HLQHU� )|UGHUXQJ

HKUHQDPWOLFKHQ� (QJDJHPHQWV� PDFKHQ� HLQH� JHQDXHUH� %HWUDFKWXQJ� GHU

HKUHQDPWOLFKHQ�$NWLYLWlW�YRQ�$UEHLWVORVHQ�EHVRQGHUV�LQWHUHVVDQW��

$XV�GLHVHP�*UXQG� VROO� GLH� IROJHQGH�/lQJVVFKQLWWDQDO\VH�PLW�+LOIH�PXOWLYDULDWHU

9HUIDKUHQ�$QWZRUWHQ�DXI�GLH�QDFKVWHKHQGHQ�)UDJHQ�OLHIHUQ�

� :HOFKHQ� (LQIOX�� KDW�$UEHLWVORVLJNHLW� DXI� GLH� HKUHQDPWOLFKH� $NWLYLWlW"� 6SLHOW

KLHUEHL�GLH�/lQJH�GHU�$UEHLWVORVLJNHLWVSKDVH�HLQH�5ROOH"�

������������������������������ ����������������������������
� %HUHLWV�GLH�PXOWLYDULDWH�$QDO\VH�GHU�4XHUVFKQLWWGDWHQ�OHJW�QDKH��GD��VLFK�LQ�GHU�$XVZHLWXQJ�GHU

HKUHQDPWOLFKHQ� %HWHLOLJXQJ� YRQ� $UEHLWVORVHQ� DXFK� HLQ� 6WUXNWXUZDQGHO� GHU� $UEHLWVORVHQ
DXVGU�FNW��0LW�GHU�$XVZHLWXQJ�GHU�$UEHLWVORVLJNHLW� VHLW�%HJLQQ�GHU� ��HU� -DKUH� VLQG�YHUPHKUW
DXFK�EHVVHU�4XDOLIL]LHUWH��GLH�HLQH�JU|�HUH�1lKH�]X�HKUHQDPWOLFKHQ�$NWLYLWlWHQ�DXIZHLVHQ�� ]X
GLHVHU�*UXSSH�JHVWR�HQ��6R�VLQG�GLH�$UEHLWVORVHQ�PLW�DNDGHPLVFKHP�$EVFKOX��VRJDU�KlXILJHU
DOV�QLFKW�DUEHLWVORVH�$NDGHPLNHU�HKUHQDPWOLFK�HQJDJLHUW��GLH�3UREOHPJUXSSH�GHU�$UEHLWVORVHQ
RKQH�6FKXODEVFKOX��LVW�GDJHJHQ�GHXWOLFK�VHOWHQHU�DOV�(UZHUEVWlWLJH��GLH�NHLQHQ�6FKXODEVFKOX�
EHVLW]HQ��HKUHQDPWOLFK�WlWLJ��(5/,1*+$*(1�5,11(�6&+:$5=(�����E��

� 'LH�/lQJH�GHU�$UEHLWVORVLJNHLWVSKDVH�ZLUG�LQ�GUHL�*UXSSHQ�JHID�W���D��NXU]]HLWLJ������0RQDWH�
$UEHLWVORVH���E��PLWWHOIULVWLJ�������0RQDWH��$UEHLWVORVH�XQG��F��/DQJ]HLWDUEHLWVORVH��OlQJHU�DOV
���0RQDWH�RKQH�$UEHLW��
'HU�RIIL]LHOOH�6SUDFKJHEUDXFK�YHUVWHKW�XQWHU�³/DQJ]HLWDUEHLWVORVHQ´�3HUVRQHQ��GLH�PHKU�DOV���
0RQDWH�LQ�)ROJH�RKQH�%HVFKlIWLJXQJ�VLQG��YJO��EVSZ��6(66(/0(,(5������������RGHU�DXFK�6,77(
������� ���� $EZHLFKHQG� GDYRQ� ZLUG� KLHU� YRQ� ³/DQJ]HLWDUEHLWVORVHQ´� JHVSURFKHQ�� ZHQQ� GLH
6XPPH� GHU� $UEHLWVORVLJNHLWVGDXHU� LP� 8QWHUVXFKXQJV]HLWUDXP� JU|�HU� DOV� ���0RQDWH� LVW�� 'HU
*UXQG� I�U� GLHVH� $EZHLFKXQJ� OLHJW� GDULQ�� GD�� GLH� YRUOLHJHQGH� 8QWHUVXFKXQJ� DQ� GHU� HKUHQ�
DPWOLFKHQ�%HWlWLJXQJ�YRQ�VRJHQDQQWHQ�³3UREOHPJUXSSHQ´�DXI�GHP�$UEHLWVPDUNW�LQWHUHVVLHUW�LVW�
+LHU]X� JHK|UHQ� JHUDGH� DXFK� 0HQVFKHQ�� GLH� LP� /DXIH� GHV� 8QWHUVXFKXQJV]HLWUDXPV� KlXILJHU
DUEHLWVORV� ZDUHQ�� VR� GD�� VLH� LQ� $GGLWLRQ� PHKU� DOV� HLQ� -DKU� RKQH� %HVFKlIWLJXQJ� VLQG�� 'LHVH
*UXSSH� YRQ� 0HQVFKHQ� LVW� YLHOOHLFKW� MHZHLOV� QXU� ZHQLJH� 0RQDWH� RKQH� -RE�� EHVLW]W� DEHU� HLQ
HUK|KWHV�$UEHLWVORVLJNHLWVULVLNR��YJO��KLHU]X�*$1�0$11�+$$6���������II�



�

� +DW�GHU�=HLWSXQNW�GHV�$UEHLWVORVLJNHLWVHUHLJQLVVHV�$XVZLUNXQJHQ�DXI�GLH�HKUHQ�

DPWOLFKH�%HWHLOLJXQJ�GHU�EHWURIIHQHQ�,QGLYLGXHQ"

� )DOOV� $UEHLWVORVLJNHLW� HLQHQ� (LQIOX�� DXI� GLH� (QWVFKHLGXQJ� KDW�� HKUHQDPWOLFK

DNWLY� ]X� VHLQ�� :HOFKH� DQGHUHQ� VR]LR|NRQRPLVFKHQ� )DNWRUHQ� N|QQHQ� GLHVHQ

7UHQG�I�U�E]Z��JHJHQ�GDV�(QJDJHPHQW�YHUVWlUNHQ�E]Z��DEPLOGHUQ"

�� 'DWHQEDVLV�GHU�8QWHUVXFKXQJ

8P� PHKU� �EHU� GLH� VR]LR|NRQRPLVFKHQ� 'HWHUPLQDQWHQ� HKUHQDPWOLFKHQ� (QJDJH�

PHQWV� LQ�'HXWVFKODQG�]X�HUIDKUHQ��ELHWHW�VLFK�GLH�$XVZHUWXQJ�GHU�'DWHQ�GHV�VHLW

����� H[LVWLHUHQGHQ� 6R]LR�RHNRQRPLVFKHQ� 3DQHOV� �62(3�� DQ��� 'DEHL� VLQG

DXIJUXQG� GHU� EHVRQGHUHQ� .RQ]HSWLRQ� GHV� 62(3� QLFKW� QXU� UHSUlVHQWDWLYH

4XHUVFKQLWWDQDO\VHQ� I�U� HLQ]HOQH� -DKUH� VRQGHUQ� DXFK� /lQJVVFKQLWWDQDO\VHQ

P|JOLFK�� 'LHVH� /lQJVVFKQLWWDQDO\VHQ� HUODXEHQ� HV�� VR]LR|NRQRPLVFKH

'HWHUPLQDQWHQ�HLQHV�G\QDPLVFKHQ�3UR]HVVHV�JHQDXHU�]X�XQWHUVXFKHQ���

6HLW������ZHUGHQ�'DWHQ��EHU�GLH�EXQGHVGHXWVFKH�:RKQEHY|ONHUXQJ�LQ�PHKUHUHQ

6WLFKSUREHQ�HUKREHQ��=XQlFKVW�EHVWDQG�GDV�62(3�DXV�]ZHL�6WLFKSUREHQ�$�XQG�%�

6WLFKSUREH� $� EHLQKDOWHW� ZHVWGHXWVFKH� +DXVKDOWH� PLW� HLQHP� ³GHXWVFKHQ´� +DXV�

KDOWVYRUVWDQG�� 6WLFKSUREH� %� XPID�W� ZHVWGHXWVFKH� +DXVKDOWH� PLW� HLQHP

³DXVOlQGLVFKHQ´� +DXVKDOWVYRUVWDQG�� ZREHL� KLHU]X� QXU� 6WDDWVDQJHK|ULJH� DXV� GHQ

VRJHQDQQWHQ�³+DXSWDQZHUEHOlQGHU´��7�UNHL��*ULHFKHQODQG��-XJRVODZLHQ��6SDQLHQ

XQG�,WDOLHQ��]lKOHQ����$E������ZLUG�LQ�GHU�6WLFKSUREH�&�GLH�:RKQEHY|ONHUXQJ�LQ

2VWGHXWVFKODQG�HUID�W���

������������������������������ ����������������������������
�� (LQH� DXVI�KUOLFKH� PHWKRGLVFKH� 'DUVWHOOXQJ� GHV� 62(3� ELHWHQ� :$*1(5�6&+833�5(1'7(/

�������VRZLH�352-(.7*5833(�3$1(/��������
�� =X� HLQHU� 9HU]HUUXQJ� GHU� $QDO\VHHUJHEQLVVH� N|QQWH� HV� LP� /lQJVVFKQLWW� NRPPHQ�� ZHQQ� GLH

7HLOQDKPHEHUHLWVFKDIW� LP�62(3�HLQHU� VR]LDOHQ�6HOHNWLRQ�XQWHUOLHJHQ�Z�UGH��5(1'7(/� ������
NRQQWH�DOOHUGLQJV�I�U�GLH���HU�-DKUH�NHLQH�VR]LDOH�6HOHNWLRQ�EHL�GHU�7HLOQDKPHEHUHLWVFKDIW�GHU
%HIUDJWHQ�IHVWVWHOOHQ�

�� 'HPQDFK� VLQG� LQ� GHU� ³GHXWVFKHQ´� 6WLFKSUREH� $� DXFK� +DXVKDOWH� PLW� DXVOlQGLVFKHP� +DXV�
KDOWVYRUVWDQG�HUID�W��GHU�QLFKW�GLH�6WDDWVDQJHK|ULJNHLW�HLQHV�GHU�³+DXSWDQZHUEHOlQGHU´�EHVLW]W�
'D� GLHVH� *UXSSH� QXU� HLQH� JHULQJH� $Q]DKO� XPID�W�� ZLUG� LP� 62(3� DXI� HLQH� ZHLWHUH� 'LIIH�
UHQ]LHUXQJ�YHU]LFKWHW�

�� +LQ]X�NDP�LQ�GHQ�-DKUHQ������XQG������6WLFKSUREH�'��GLH�=XZDQGHUHU�XPID�W��GLH�QDFK�����
QDFK�'HXWVFKODQG�JHNRPPHQ�VLQG��'LHVH�6WLFKSUREH�ZLUG�LQ�GHU�KLHU�YRUJHQRPPHQHQ�$QDO\VH
QLFKW� EHU�FNVLFKWLJW�� ]XU� 6WLFKSUREH� '� YJO�� 6&+833�:$*1(5� ������� VRZLH
%85.+$86(5�.5(<(1)(/'�:$*1(5��������
'HV�ZHLWHUHQ�ZXUGH������GLH�HUVWH�62(3�(UJlQ]XQJVVWLFKSUREH�(� JH]RJHQ��GHUHQ�'DWHQ�HUVW
(QGH������]XU�9HUI�JXQJ�VWHKHQ�ZHUGHQ��]XU�6WLFKSUREH�(�YJO��352-(.7*5833(�3$1(/��������



�

��� 2SHUDWLRQDOLVLHUXQJ� GHU� DEKlQJLJHQ� 9DULDEOH� ³HKUHQDPWOL�
FKHV�(QJDJHPHQW´

%HVWLPPWH�)UDJHQ�GHV�62(3�±�HWZD�]XU�(LQNRPPHQV��RGHU�(UZHUEVVLWXDWLRQ� �±

ZHUGHQ� MlKUOLFK�� DQGHUH� LQ� JU|�HUHQ� =HLWDEVWlQGHQ� JHVWHOOW�� =X� OHW]WHUHQ� JHK|UW

DXFK� GLH� )UDJH� QDFK� GHU� HKUHQDPWOLFKHQ� 7lWLJNHLW�� GLH� GLHVHU� 8QWHUVXFKXQJ� ]X�

JUXQGH�OLHJW��'LH�)UDJH�ZLUG�LQ�GHU�5HJHO�MHGHV�]ZHLWH�-DKU�HUKREHQ�XQG�ODXWHW�

³:HOFKH� GHU� IROJHQGHQ� 7lWLJNHLWHQ� �EHQ� 6LH� LQ� ,KUHU
IUHLHQ�=HLW�DXV"�*HEHQ�6LH�ELWWH�]X�MHGHU�7lWLJNHLW�DQ��ZLH
RIW�6LH�GDV�PDFKHQ�´

³%HVXFK� YRQ� NXOWXUHOOHQ� 9HUDQVWDOWXQJHQ�� ]�%�� .RQ]HUWHQ�
7KHDWHU��9RUWUlJH´

³.LQREHVXFK�� %HVXFK� YRQ� 3RSNRQ]HUWHQ�� 7DQ]YHUDQVWDOWXQ�
JHQ��'LVFRV��6SRUWYHUDQVWDOWXQJHQ´

³$NWLYHU�6SRUW´

³*HVHOOLJNHLW�PLW�)UHXQGHQ��9HUZDQGWHQ�RGHU�1DFKEDUQ´

³(KUHQDPWOLFKH� 7lWLJNHLWHQ� LQ� 9HUHLQHQ�� 9HUElQGHQ� RGHU
VR]LDOHQ�'LHQVWHQ´��>PHLQH�+HUYRUKHEXQJ��0�(�@

³0LWKHOIHQ��ZHQQ� EHL� )UHXQGHQ��9HUZDQGWHQ� RGHU�1DFKEDUQ
HWZDV�]X�WXQ�LVW´

³%HWHLOLJXQJ� LQ� %�UJHULQLWLDWLYHQ�� LQ� 3DUWHLHQ�� LQ� GHU� .RP�
PXQDOSROLWLN´��>PHLQH�+HUYRUKHEXQJ��0�(�@

MHZHLOV�PLW�GHQ�$QWZRUWP|JOLFKNHLWHQ�

³MHGH�:RFKH´

³MHGHQ�0RQDW´

³VHOWHQHU´

³QLH´

,P�IROJHQGHQ�ZHUGHQ�GLH�EHLGHQ�.DWHJRULHQ��³(KUHQDPWOLFKH�7lWLJNHLWHQ�LQ�9HUHL�

QHQ��9HUElQGHQ�RGHU�VR]LDOHQ�'LHQVWHQ´��³%HWHLOLJXQJ�LQ�%�UJHULQLWLDWLYHQ��LQ�3DU�

WHLHQ��LQ�GHU�.RPPXQDOSROLWLN´��]X�³HKUHQDPWOLFKHU�7lWLJNHLW�LQVJHVDPW´�]XVDP�

PHQJHID�W��+LHUEHL� VLQG�hEHUVFKQHLGXQJHQ�P|JOLFK�� GD� HV� 3HUVRQHQ� JLEW�� GLH� LQ

EHLGHQ�%HUHLFKHQ� DNWLY� VLQG��$X�HUGHP�ZHUGHQ�GLH�$QWZRUWP|JOLFKNHLWHQ� ³MHGH

:RFKH´�XQG�³MHGHQ�0RQDW´�]X�³UHJHOPl�LJHU�$NWLYLWlW´��]XVDPPHQJHID�W�



�

'HU�8QWHUVXFKXQJV]HLWUDXP�XPID�W�GLH�-DKUH�YRQ������ELV���������,Q�GLH�8QWHUVX�

FKXQJ� ZXUGHQ� KLHUEHL� QXU� 3HUVRQHQ� GHU� 6WLFKSUREHQ� $� �ZHVWGHXWVFKH� ,QOlQGHU�

XQG�&��RVWGHXWVFKH�,QOlQGHU��PLW�HLQEH]RJHQ����)ROJOLFK�ZHUGHQ�VRZRKO�GLH�'DWHQ

DOOHU� 3HUVRQHQ� GHU� 6WLFKSUREHQ� $� DOV� DXFK� GHU� 6WLFKSUREH� &� LP� /lQJVVFKQLWW

XQWHUVXFKW�� GLH� ]ZLVFKHQ� ����� XQG� ����� SHUPDQHQW� DQ� GHU� %HIUDJXQJ

WHLOJHQRPPHQ�KDEHQ���� =XVlW]OLFKH�%HGLQJXQJ� I�U� HLQH�$XIQDKPH� LQ� GHQ� GLHVHU

8QWHUVXFKXQJ� ]XJUXQGH� OLHJHQGHQ� /lQJVVFKQLWWGDWHQVDW]� ZDU� DX�HUGHP�� GD�� LQ

EHLGHQ�8QWHUVXFKXQJVMDKUHQ�]XPLQGHVW�DXI�HLQH�GHU�EHVFKULHEHQHQ�62(3�)UDJHQ

]XP� 7KHPD� ³HKUHQDPWOLFKHV� (QJDJHPHQW´� YRQ� GHQ� EHIUDJWHQ� 3HUVRQHQ� HLQH

J�OWLJH� $QWZRUW� JHJHEHQ� ZXUGH�� 8QWHU� GLHVHQ� %HGLQJXQJHQ� YHUEOLHEHQ� ����

3HUVRQHQ�LP�'DWHQVDW]�

������������������������������ ����������������������������
�� :LFKWLJVWH�9RUDXVVHW]XQJ� I�U� GLH� /lQJVVFKQLWWDXVZHUWXQJ� GHV� =HLWUDXPV� YRQ� ����� ELV� ����

ZDU�� GD�� LQ� GLHVHQ� EHLGHQ� -DKUHQ� LP� 62(3� QDFK� HKUHQDPWOLFKHU� %HWHLOLJXQJ� JHIUDJW� ZXUGH�
:HLWHUH�*U�QGH�� GLH� EHL� GHU�/lQJVVFKQLWWHLQWHLOXQJ� HLQH�5ROOH� JHVSLHOW� KDEHQ�� ILQGHQ� VLFK� LQ
(5/,1*+$*(1��������

�� (V�JLEW�HLQH�5HLKH�YRQ�*U�QGHQ��GLH�I�U�XQG�JHJHQ�HLQH�(LQEH]LHKXQJ�GHU�6WLFKSUREH�%�LQ�GLH
$QDO\VH�VSUHFKHQ��/HW]WHQGOLFK��EHUZLHJHQ�GLH�*U�QGH�I�U�HLQHQ�$XVVFKOX��GHU�6WLFKSUREH�%
DXV�GHQ�KLHU�YRUJHQRPPHQHQ�/lQJVVFKQLWWDQDO\VHQ��YJO��GD]X�DXVI�KUOLFK�(5/,1*+$*(1�������
��I��
'LH�REHQ�]LWLHUWHQ�4XHUVFKQLWWDQDO\VHQ�EH]LHKHQ�GLH�$XVOlQGHUVWLFKSUREH�PLW�HLQ�XQG�NRPPHQ
LP� 5DKPHQ� LKUHU� 8QWHUVXFKXQJHQ� ]X� HLQHU� QLHGULJHQ� *HVDPWEHWHLOLJXQJVUDWH� GLHVHU� %H�
Y|ONHUXQJVJUXSSH�

�� 'LHVH�.ULWHULHQ�P|JHQ�DXI�GHQ�HUVWHQ�%OLFN�YHUZXQGHUQ��GD� I�U�GLH�$QDO\VH�GHU�(QWZLFNOXQJ
HKUHQDPWOLFKHQ� (QJDJHPHQWV� OHGLJOLFK� GLH� =HLWSXQNWH� ����� XQG� ����� YRQ� ,QWHUHVVH� VLQG�
$XIJUXQG� GHU� EHVRQGHUHQ� )UDJHVWHOOXQJ� LQ� EH]XJ� DXI� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ
$UEHLWVORVLJNHLW�XQG�(KUHQDPW�ZHUGHQ�DOOHUGLQJV�GLH�NDOHQGDULVFKHQ� ,QIRUPDWLRQHQ�GHV�62(3
EHQ|WLJW�� VR� GD�� GLHVH� ,QIRUPDWLRQHQ� O�FNHQORV� I�U� GHQ� JHVDPWHQ� 8QWHUVXFKXQJV]HLWUDXP
YRUOLHJHQ�P�VVHQ��6FKOLH�OLFK�ZHUGHQ�]XVlW]OLFK�GLH�NDOHQGDULVFKHQ�,QIRUPDWLRQHQ�DXV�GHQ�EHL�
GHQ� -DKUHQ� YRU� ����� EHQ|WLJW�� XP� GHQ� (LQIOX�� GHV� $UEHLWVORVLJNHLWV]HLWSXQNWHV� DXI� GLH
DEKlQJLJH�9DULDEOH� ]X� �EHUSU�IHQ��'D� GLH� NDOHQGDULVFKHQ�'DWHQ� LPPHU� UHWURVSHNWLY� HUKREHQ
ZHUGHQ�VLQG�GLHVH�,QIRUPDWLRQHQ�I�U�GDV�-DKU������LQ�GHU���HU�:HOOH�XQG�I�U�GDV�-DKU������LQ
GHU���HU�:HOOH�YRUKDQGHQ�



�

� '\QDPLN� HKUHQDPWOLFKHQ� (QJDJHPHQWV� ]ZLVFKHQ� ����� XQG
����

(KUHQDPWOLFKH�$NWLYLWlW�ZHLVW�]ZLVFKHQ������XQG������HLQH�UHODWLY�KRKH�6WDELOLWlW

DXI��7DEHOOH��D��������3UR]HQW�GHU������Z|FKHQWOLFK�$NWLYHQ�VLQG�DXFK�YLHU�-DKUH

VSlWHU�QRFK�LP�JOHLFKHQ�8PIDQJ�DNWLY��'LHVH�6WDELOLWlW�KlQJW�GDEHL�RIIHQVLFKWOLFK

PLW�GHU�+lXILJNHLW�GHV�(QJDJHPHQWV�LP�$XVJDQJVMDKU�]XVDPPHQ��-H�KlXILJHU�HLQH

3HUVRQ�]X�%HJLQQ�GHV�/lQJVVFKQLWWV�DNWLY�LVW��GHVWR�JU|�HU�LVW�GLH�:DKUVFKHLQOLFK�

NHLW��GD��HU�YLHU�-DKUH�VSlWHU�ZHLWHUKLQ�LP�VHOEHQ�8PIDQJ�HKUHQDPWOLFK�WlWLJ�LVW�

'DU�EHU�KLQDXV�QLPPW� ]ZLVFKHQ������XQG������ QLFKW� QXU� GHU�$QWHLO� GHU� VSRUD�

GLVFK� (QJDJLHUWHQ� ]X� ��� �� 3UR]HQWSXQNWH��� VRQGHUQ� DXFK� GHU� $QWHLO� UHJHOPl�LJ

$NWLYHU�KDW�VLFK�LQ�lKQOLFKHU�*U|�HQRUGQXQJ�HUK|KW��������3UR]HQWSXQNWH����

'HXWOLFKH� 8QWHUVFKLHGH� VLQG� LP� 9HUJOHLFK� ]ZLVFKHQ�:HVW�� XQG� 2VWGHXWVFKODQG

DXV]XPDFKHQ��7DEHOOHQ��E�XQG��F���'LH�RVWGHXWVFKH�%HY|ONHUXQJ�LVW�QLFKW�QXU�]X

HLQHP�GHXWOLFK�JHULQJHUHQ�$QWHLO�HKUHQDPWOLFK�DNWLY��VRQGHUQ�GDV�GRUW�YRUKDQGHQH

(QJDJHPHQW�LVW�LP�9HUJOHLFK�]X�:HVWGHXWVFKODQG�ZHVHQWOLFK�LQVWDELOHU��GLH�:DKU�

VFKHLQOLFKNHLW��HLQ�(KUHQDPW�LP�8QWHUVXFKXQJV]HLWUDXP�DXI]XJHEHQ�E]Z��VHLQ�(Q�

JDJHPHQW�HLQ]XVFKUlQNHQ��LVW�LQ�2VWGHXWVFKODQG�K|KHU�

%HWUDFKWHW�PDQ�GLH�*HVDPW]DKOHQ��VR�LVW�WURW]�GHU�EHVFKULHEHQHQ�,QVWDELOLWlW�DXFK

LQ� 2VWGHXWVFKODQG� HLQH� ±� ZHQQ� DXFK� JHULQJHUH� ±� $XVZHLWXQJ� HKUHQDPWOLFKHU

7lWLJNHLW� ]X�EHREDFKWHQ��'LHV� Ol�W� GHQ�6FKOX�� ]X�� GD�� LQ�GHQ�QHXHQ�%XQGHVOlQ�

GHUQ� HLQH� HUKHEOLFK� K|KHUH� )OXNWXDWLRQ� EHL� GHU� %HVHW]XQJ� YRQ� (KUHQlPWHUQ

H[LVWLHUW�

������������������������������ ����������������������������
�� 9JO��]X�YRUDQJHJDQJHQHQ�=HLWUlXPHQ������������XQG������������(5/,1*+$*(1��������
�� 'LHVHV�(UJHEQLV��GDV�VRZRKO�I�U�:HVW��DOV�DXFK��LQ�JHULQJHUHP�0D�H��I�U�2VWGHXWVFKODQG�QDFK�

]XZHLVHQ� LVW��ZLGHUVSULFKW� GHQ�(UJHEQLVVHQ�GHU�4XHUVFKQLWWDXVZHUWXQJ��'LH�7KHVH�YRQ� HLQHP
7UHQG�]XP�VSRUDGLVFKHQ�(QJDJHPHQW�NDQQ�LQVRIHUQ�QLFKW�DXIUHFKW�HUKDOWHQ�ZHUGHQ��$OOHUGLQJV
PX�� EHU�FNVLFKWLJW� ZHUGHQ�� GD�� LQ� GLH� 4XHUVFKQLWWDQDO\VH� GLH� $XVOlQGHUVWLFKSUREH� %� PLW
HLQEH]RJHQ�ZRUGHQ�LVW��ZlKUHQG�GLHV�LQ�GHU�/lQJVVFKQLWWDQDO\VH�XQWHUEOLHEHQ�LVW�



�

7DEHOOH��D� '\QDPLN� HKUHQDPWOLFKHU� %HWHLOLJXQJ� �JHVDPW�� LQ� 'HXWVFKODQG
�JHVDPW��]ZLVFKHQ������XQG������LQ�3UR]HQW��/lQJVVFKQLWW�

8PIDQJ�HKUHQDPWOLFKHU�7lWLJNHLW��JHVDPW������
8PIDQJ

HKUHQDPWOLFKHU�7lWLJ�
NHLW��JHVDPW������

MHGH
:RFKH

MHGHQ
0RQDW

VHOWHQHU QLH JHVDPW
������

MHGH�:RFKH ������ ������ ������ ������ �����
MHGHQ�0RQDW ������ ������ ������ ������ �����

VHOWHQHU ����� ������ ������ ������ ������
QLH ����� ����� ������ ������ ������

JHVDPW������� ����� ����� ������ ������
$QPHUNXQJHQ�
��������)lOOH��������)lOOH
4XHOOH��62(3��:HOOH���ELV�:HOOH������HLJHQH�%HUHFKQXQJHQ��OlQJVVFKQLWWJHZLFKWHW�
Q� �����

7DEHOOH��E� '\QDPLN�HKUHQDPWOLFKHU�%HWHLOLJXQJ��JHVDPW��LQ�'HXWVFKODQG��:HVW�
]ZLVFKHQ������XQG������LQ�3UR]HQW��/lQJVVFKQLWW�

8PIDQJ�HKUHQDPWOLFKHU�7lWLJNHLW��JHVDPW������
8PIDQJ

HKUHQDPWOLFKHU�7lWLJ�
NHLW��JHVDPW������

MHGH
:RFKH

MHGHQ
0RQDW

VHOWHQHU QLH JHVDPW
������

MHGH�:RFKH ������ ������ ������ ������ �����
MHGHQ�0RQDW ������ ������ ������ ������ �����

VHOWHQHU ����� ������ ������ ������ ������
QLH ����� ����� ������ ������ ������

JHVDPW������� ����� ����� ������ ������
$QPHUNXQJHQ�
��������)lOOH��������)lOOH
4XHOOH��62(3��:HOOH���ELV�:HOOH������HLJHQH�%HUHFKQXQJHQ��OlQJVVFKQLWWJHZLFKWHW�
Q� �����

7DEHOOH��F� '\QDPLN�HKUHQDPWOLFKHU�%HWHLOLJXQJ��JHVDPW�� LQ�'HXWVFKODQG� �2VW�
]ZLVFKHQ������XQG������LQ�3UR]HQW��/lQJVVFKQLWW�

8PIDQJ�HKUHQDPWOLFKHU�7lWLJNHLW��JHVDPW������
8PIDQJ

HKUHQDPWOLFKHU�7lWLJ�
NHLW��JHVDPW������

MHGH
:RFKH

MHGHQ
0RQDW

VHOWHQHU QLH JHVDPW
������

MHGH�:RFKH ������ ������ �������� ������ �����
MHGHQ�0RQDW ������ ������ ������ ������ �����

VHOWHQHU ������� ������ ������ ������ ������
QLH ����� ����� ������ ������ ������

JHVDPW������� ����� ����� ������ ������
$QPHUNXQJHQ�
��������)lOOH��������)lOOH
4XHOOH��62(3��:HOOH���ELV�:HOOH������HLJHQH�%HUHFKQXQJHQ��OlQJVVFKQLWWJHZLFKWHW�
Q� �����



��

��� 6FKlW]XQJ�GHV�ELQlUHQ�/RJLW�0RGHOOV

8P�PHKU��EHU�GLH�'HWHUPLQDQWHQ�]X�HUIDKUHQ��GLH�HLQH�5ROOH�EHL�GHU�(QWVFKHLGXQJ

VSLHOHQ��RE�HKUHQDPWOLFKHV�(QJDJHPHQW�LP�/DXIH�PHKUHUHU�-DKUH�NRQVWDQW�EOHLEW�

DXVJHZHLWHW� RGHU� DEHU� UHGX]LHUW� ZLUG�� ZHUGHQ� ]ZHL� ELQlUH� /RJLVWLVFKH� 5HJUHV�

VLRQVPRGHOOH�I�U�GLH�]XYRU�LP�/lQJVVFKQLWW�JHZRQQHQ�62(3�'DWHQ�JHVFKlW]W���

)�U�GLH�EHLGHQ�LQ�MHGHP�/lQJVVFKQLWW�JHVFKlW]WHQ�0RGHOOH�ZXUGHQ�GLH�DEKlQJLJHQ

9DULDEOHQ�MHZHLOV�IROJHQGHUPD�HQ�GLFKRWRPLVLHUW�

0RGHOO�,�� $XIQDKPH� HLQHU� HKUHQDPWOLFKHQ� 7lWLJNHLW� LP
8QWHUVXFKXQJV]HLWUDXP��

$XVSUlJXQJ�µ�¶� NRQVWDQW� NHLQ� HKUHQDPWOLFKHV� (QJDJHPHQW� %H�
JLQQ�(QGH�/lQJVVFKQLWW

$XVSUlJXQJ�µ�¶� $XIQDKPH�HLQHU�HKUHQDPWOLFKHQ�7lWLJNHLW�]ZLVFKHQ
%HJLQQ�XQG�(QGH�GHV�/lQJVVFKQLWWV

0RGHOO�,,�� $XIJDEH� GHU� HKUHQDPWOLFKHQ� 7lWLJNHLW� LP� 8Q�
WHUVXFKXQJV]HLWUDXP��

$XVSUlJXQJ�µ�¶� HKUHQDPWOLFKHV� (QJDJHPHQW� NRQVWDQW� DP� %H�
JLQQ�(QGH�/lQJVVFKQLWW

$XVSUlJXQJ�µ�¶� HKUHQDPWOLFKHV� (QJDJHPHQW� ]ZLVFKHQ�%HJLQQ� XQG
(QGH�GHV�/lQJVVFKQLWWV�DXIJHJHEHQ

'LH�EHLGHQ�/RJLW�0RGHOOH�ZHUGHQ� I�U� MHGHQ�/lQJVVFKQLWW�YLHUPDO�JHVFKlW]W���� VR

GD�� � MHZHLOV� DFKW� 6FKlW]HUJHEQLVVH� YRUOLHJHQ� �6FKlW]XQJ� ,D� ELV� ,G� VRZLH� ,,D� ELV

,,G��� 'LH� 9DULDWLRQ� GHU� HUNOlUHQGHQ� 9DULDEOHQ� LQ� XQWHUVFKLHGOLFKHQ� 6FKlW]XQJHQ

KDW�YHUVFKLHGHQH�*U�QGH��%HL�GHQ�6FKlW]XQJHQ�µD¶�XQG�µE¶�JLOW�GDV�+DXSWHUNHQQW�

������������������������������ ����������������������������
�� =XU� ORJLVWLVFKHQ� 5HJUHVVLRQVDQDO\VH� YJO�� $1'5(��+$*(1$$56�.h+1(/� ������� VRZLH

5(6(�%,(5(1'��������
�� +LHUEHL� LVW� VRZRKO� XQHUKHEOLFK�� LQ� ZHOFKHP� %HUHLFK� �3DUWHLHQ�%�UJHULQLWLDWLYHQ�� .RPPXQDO�

SROLWLN� YV�� VR]LDOH� 'LHQVWH�� GLHVH� HKUHQDPWOLFKH� 7lWLJNHLW� DXIJHQRPPHQ� ZXUGH� DOV� DXFK� ZLH
KlXILJ� HKUHQDPWOLFK� JHDUEHLWHW�ZLUG��(QWVFKHLGHQG� LVW� OHGLJOLFK�� GD�� HKUHQDPWOLFKHV�(QJDJH�
PHQW�QHX�DXIJHQRPPHQ�ZXUGH�

�� 8QWHU� ³$XIJDEH� GHV�(QJDJHPHQWV´�ZLUG� GLH� JlQ]OLFKH�$XIJDEH� YHUVWDQGHQ�� G�K�� GLH� HQWVSUH�
FKHQGH�]XQlFKVW�DNWLYH�%HIUDJXQJVSHUVRQ�LVW�DP�(QGH�GHV�8QWHUVXFKXQJV]HLWUDXPV��EHUKDXSW
QLFKW� PHKU� HKUHQDPWOLFK� HQJDJLHUW�� (LQH� EOR�H� 5HGXNWLRQ� GHV� ]HLWOLFKHQ� $XIZDQGHV� ZLUG
KLHUEHL�QLFKW�DOV� µ$XIJDEH¶�YHUVWDQGHQ��'HP�VWHKHQ�GLH� ³NRQVWDQW�$NWLYHQ´�JHJHQ�EHU��ZREHL
KLHUEHL� HQWVFKHLGHQG� LVW�� GD�� GLH� %HIUDJXQJVSHUVRQ� ZHLWHUKLQ� HKUHQDPWOLFK� DNWLY� LVW�
XQDEKlQJLJ�RE� HV� HLQH�9HUlQGHUXQJ� EHLP� ]HLWOLFKHQ�$XIZDQG� RGHU� DEHU� EHL� GHU�$UW� GHV�(K�
UHQDPWHV�JHJHEHQ�KDW�

�� 'LH� I�U� GLH�'DWHQDQDO\VH� YHUZDQGWH� 6WDWLVWLNVRIWZDUH� 6366�ZHQGHW� VWDQGDUGPl�LJ� GLH�0D[L�
PXP�/LNHOLKRRG�6FKlW]XQJ� DQ�� ]X� GLHVHP� XQG� DQGHUHQ� 6FKlW]YHUIDKUHQ� YJO�
$1'5(��+$*(1$$56�.h+1(/��������



��

QLVLQWHUHVVH� GHP�(LQIOX�� GHU�$UEHLWVORVLJNHLWVGDXHU� DXI� GLH� DEKlQJLJH�9DULDEOH�

EHL� 6FKlW]XQJ� µF¶� XQG� µG¶� OLHJW� GDV� +DXSWDXJHQPHUN� DXI� GHP� =XVDPPHQKDQJ

]ZLVFKHQ�$UEHLWVORVLJNHLWV]HLWSXQNW�XQG�HKUHQDPWOLFKHP�(QJDJHPHQW�

6FKlW]XQJ� µD¶� XQG� µF¶� ZHUGHQ� MHZHLOV� ]XQlFKVW� GXUFKJHI�KUW�� XP� GDUDQ� DQ�

VFKOLH�HQG� GXUFK� (LQEH]LHKXQJ� GHU� +DXVKDOW��)DPLOLHQVWDWXVYDULDEOHQ� LQ� 6FKlW�

]XQJ�µE¶�E]Z��µG¶�HLQH�9HUEHVVHUXQJ�GHV�0RGHOOV�]X�HUUHLFKHQ�XQG�VR�]XP�HLQHQ

GLH�(LQIO�VVH�GHU�IDPLOLlUHQ�6LWXDWLRQ�DXI�GLH�DQKlQJLJH�9DULDEOH�DEHU�]XP�DQGH�

UHQ� DXFK� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� GHU� IDPLOLlUHQ� 6LWXDWLRQ� XQG� GHU� %H]LH�

KXQJ� GHU� DQGHUHQ� HUNOlUHQGHQ� 9DULDEOHQ� DXI� HKUHQDPWOLFKHV� (QJDJHPHQW� ]X

YHUGHXWOLFKHQ�

'LHV� EHGHXWHW�� GD�� MHZHLOV� DFKW� YHUVFKLHGHQH� /RJLWPRGHOOVFKlW]XQJHQ� I�U� GHQ

JHVDPWHQ�'DWHQVDW]� XQG� ]XVlW]OLFK� GLH� JOHLFKHQ� 6FKlW]XQJHQ� I�U� GHQ� QDFK� GHP

0HUNPDO� µ*HVFKOHFKW¶� JHWUHQQWHQ� 'DWHQVDW]� YRUJHQRPPHQ� ZHUGHQ�� 'DU�EHU

KLQDXV� ZHUGHQ� GLH� 6FKlW]XQJHQ� ]XVlW]OLFK� I�U� GLH� ZHVWGHXWVFKHQ

%HIUDJXQJVSHUVRQHQ� EHUHFKQHW�� 'HU� RVWGHXWVFKH� 'DWHQVDW]� NDQQ� OHLGHU� QXU

LQVJHVDPW� DQDO\VLHUW� ZHUGHQ�� HLQH� JHWUHQQW� QDFK� *HVFKOHFKW� GXUFKJHI�KUWH

5HJUHVVLRQVDQDO\VH�VFKHLWHUW�DQ�GHQ�]X�JHULQJHQ�)DOO]DKOHQ�

'LH�HUNOlUHQGHQ�XQDEKlQJLJHQ�9DULDEOHQ�VLQG�LQ�'XPP\�9DULDEOHQ�]HUOHJW��ZREHL

PLW�µ�¶�NRGLHUW�ZLUG��ZHQQ�GLH�$XVSUlJXQJ�QLFKW�]XWULIIW�XQG�PLW�µ�¶�NRGLHUW�ZLUG�

ZHQQ� GLH� $XVSUlJXQJ� ]XWULIIW�� 7DEHOOH� �� JLEW� HLQHQ� hEHUEOLFN� �EHU� GLH� $XV�

SUlJXQJHQ�GHU�HLQ]HOQHQ�GLFKRWRPHQ�HUNOlUHQGHQ�9DULDEOHQ�

'LH�5HIHUHQ]SHUVRQ�LVW�PlQQOLFK��JHK|UW�GHU����$OWHUVJUXSSH��������-DKUH��DQ�XQG

ZDU�LP�8QWHUVXFKXQJV]HLWUDXP�NRQVWDQW�HUZHUEVWlWLJ�XQG�QLH�DUEHLWVORV��'LH�5HIH�

UHQ]SHUVRQ�JHK|UW�GHU�6WLFKSUREH�$�DQ�XQG�YHUI�JW�]X�EHLGHQ�%HIUDJXQJV]HLWSXQN�

WHQ��EHU�HLQHQ�5HDOVFKXODEVFKOX���'DU�EHU�KLQDXV�OHEW�GLH�5HIHUHQ]SHUVRQ�LQ�HLQHU

3DDUEH]LHKXQJ�RKQH�.LQGHU�



��

7DEHOOH��� hEHUEOLFN��EHU�GLH�$XVSUlJXQJHQ�GHU�HUNOlUHQGHQ�GLFKRWRPLVLHUWHQ
9DULDEOHQ� LQ�GHQ�/RJLWPRGHOOHQ� ,�XQG� ,,� VRZLH�GHUHQ�(LQEH]LHKXQJ
LQ�GLH�MHZHLOLJHQ�6FKlW]XQJHQ��µD¶�ELV�µG¶�

6FKlW]XQJ 6FKlW]XQJ
HUNOlUHQGH�9DULDEOHQ HUNOlUHQGH�9DULDEOHQ

*HVFKOHFKW 6FKXOELOGXQJ
PlQQOLFK
 D�E�F�G NHLQ�6FKXODEVFKOX� D�E�F�G
ZHLEOLFK D�E�F�G +DXSWVFKXODEVFKOX� D�E�F�G

$OWHU 5HDOVFKXODEVFKOX�
 D�E�F�G
������-DKUH D�E�F�G �)DFK��$ELWXU D�E�F�G
������-DKUH D�E�F�G $EVFKOX��HUK|KW D�E�F�G
������-DKUH
 D�E�F�G +DXVKDOWVW\S�)DPLOLHQVWDWXV

���-DKUH�XQG�lOWHU D�E�F�G (LQ�3HUVRQHQ�+DXVKDOW E�G
$UEHLWVORVLJNHLW DOOHLQHU]LHKHQG E�G

QLH�DUEHLWVORV�	�HUZHUEVWlWLJ
 D�E�F�G 3DDU�RKQH�.LQGHU
 E�G
QLH�DUEHLWVORV�	�QLFKW�

HUZHUEVWlWLJ
D�E�F�G 3DDU�����.LQG E�G

QLH�DUEHLWVORV�	�:HFKVHO�GHV
(UZHUEVVWDWXV

D�E�F�G 3DDU�����.LQGHU E�G

NXU]IULVWLJ�DUEHLWVORV D�E 3DDU�����RGHU�PHKU�.LQGHU E�G
PLWWHOIULVWLJ�DUEHLWVORV D�E VRQVWLJH�+DXVKDOWH E�G

ODQJ]HLWDUEHLWVORV D�E 7UHQQXQJ�YRP�3DUWQHU E�G
DUEHLWVORV�EHUHLWV�YRU����� F�G QHXHU�3DUWQHU E�G

HUVWPDOV�DUEHLWVORV�QDFK����� F�G .LQG�YHUOl�W�+DXVKDOW E�G
HUVWHV�.LQG�JHERUHQ E�G

ZHLWHUHV�.LQG�JHERUHQ E�G
$QPHUNXQJHQ�

�5HIHUHQ]JUXSSH

����$XVZHUWXQJ�GHU�/RJLVWLVFKHQ�5HJUHVVLRQVDQDO\VH��

2VWGHXWVFKH�±�XQG�KLHU� LQVEHVRQGHUH�)UDXHQ�±�QHKPHQ�]ZLVFKHQ������XQG�����

QLFKW� QXU� YHUPLQGHUW� HKUHQDPWOLFKH� 7lWLJNHLWHQ� LP�9HUJOHLFK� ]X�:HVWGHXWVFKHQ

DXI� VRQGHUQ� JHEHQ� HEHQIDOOV� LQ� GLHVHP� =HLWUDXP� YHUVWlUNW� HLQ� ]XYRU� DXVJH�EWHV

(KUHQDPW�ZLHGHU�DE�

%HL�GHU�%HWUDFKWXQJ�GHV�0HUNPDOV�$OWHU�ZLUG�GHXWOLFK��GD��HV�VLFK�EHL�GHQ�LP�JH�

VDPWHQ� 'DWHQVDW]� ]X� EHREDFKWHQGHQ� (LQIO�VVHQ� KDXSWVlFKOLFK� XP� ZHVWGHXWVFKH

3KlQRPHQH�KDQGHOW��'DV�$OWHU�VSLHOW�EHL�GHU�(QWVFKHLGXQJ�I�U�GLH�$XIQDKPH�RGHU

$XIJDEH�HLQHV�(KUHQDPWHV�LQ�2VWGHXWVFKODQG�HLQH�XQWHUJHRUGQHWH�5ROOH�� ,P�:H�

VWHQ�KLQJHJHQ�]HLJHQ�YRU�DOOHP�GLH�XQWHU���MlKULJHQ�]ZLVFKHQ������XQG������HLQH

HUK|KWH�(KUHQDPWVIOXNWXDWLRQ��bOWHUH�0HQVFKHQ�JHEHQ�LKU�(KUHQDPW�VRZRKO�HKHU

DXI�� �EHUQHKPHQ� DEHU� DXFK� VHOWHQHU� HLQ� QHXHV��'LHV� LVW� LQVEHVRQGHUH� EHL� lOWHUHQ

������������������������������ ����������������������������
�� 'LH�NRQNUHWHQ�(UJHEQLVVH�GHU�HLQ]HOQHQ�6FKlW]XQJHQ�VLQG�LQ�GHQ�7DEHOOHQ�LP�$QKDQJ�GRNX�

PHQWLHUW�



��

)UDXHQ� ]X� EHREDFKWHQ�� ZlKUHQG� 0lQQHU� HLQH� JU|�HUH� HKUHQDPWOLFKH� .RQVWDQ]

DXFK�LP�$OWHU�DXIZHLVHQ�

bKQOLFK�JHULQJHQ�(LQIOX��DXI�GLH�1HLJXQJ�]XU�HKUHQDPWOLFKHQ�$UEHLW�KDW� LQ�2VW�

GHXWVFKODQG� GHU�+DXVKDOWVW\S� E]Z�� GHU�)DPLOLHQVWDWXV� GHU� %HIUDJXQJVSHUVRQHQ�

,P� :HVWHQ� KLQJHJHQ� VLQG� LQVEHVRQGHUH� 3DDUH� PLW� .LQGHUQ� HLQHU� EHVRQGHUHQ

(KUHQDPWVG\QDPLN� XQWHUZRUIHQ�� 'LHVH� *UXSSH� ZHLWHW� ]ZLVFKHQ� ����� XQG� ����

QLFKW�QXU�LKU�(QJDJHPHQW�DXV�VRQGHUQ�LKUH�%HWHLOLJXQJVUDWH�EOHLEW�DXFK�ZHVHQWOLFK

NRQVWDQWHU�DOV�GLH�GHU�NLQGHUORVHQ�3DDUH��/HGLJOLFK�EHL�$OOHLQOHEHQGHQ�Ol�W�VLFK�LQ

:HVW� XQG� 2VW� HLQH� VLJQLILNDQW� YHUULQJHUWH� $XIQDKPHWHQGHQ]� JOHLFKHUPD�HQ

IHVWVWHOOHQ�

'LH�6FKXOELOGXQJ�KDW� VRZRKO� LQ�:HVW�� DOV� DXFK� LQ�2VWGHXWVFKODQG� lKQOLFKH�(LQ�

IO�VVH�DXI�GLH�DEKlQJLJH�9DULDEOH��$OOHUGLQJV�VFKHLQW�HV�LQ�GHQ�QHXHQ�%XQGHVOlQ�

GHUQ�HKHU�HLQH� VWDWLVWLVFK�QDFKZHLVEDUH�SRVLWLYH�7HQGHQ]�PLW� ]XQHKPHQGHP�%LO�

GXQJVDEVFKOX�� ]X� JHEHQ�� G�K��� GD�� LQVEHVRQGHUH� RVWGHXWVFKH� $ELWXULHQWHQ� PLW

HLQHU� VLJQLILNDQW� HUK|KWHQ�:DKUVFKHLQOLFKNHLW� HLQ� (KUHQDPW� QHX� DXIQHKPHQ� DOV

JHULQJHU� 4XDOLIL]LHUWH�� ,Q� GHQ� DOWHQ� %XQGHVOlQGHUQ� VLQG� HKHU� QHJDWLYH� (LQIO�VVH

HLQHU�JHULQJHUHQ�4XDOLILNDWLRQ�DXI�GDV�%HWHLOLJXQJVQLYHDX�VWDWLVWLVFK�QDFKZHLVEDU�

:HVWGHXWVFKH� +DXSWVFKXODEVROYHQWHQ� JHEHQ� ±� LP� 9HUJOHLFK� ]X� EHVVHU

4XDOLIL]LHUWHQ� ±� PLW� VLJQLILNDQW� HUK|KWHU� :DKUVFKHLQOLFKNHLW� HLQ� DXVJH�EWHV

(KUHQDPW�LP�8QWHUVXFKXQJV]HLWUDXP�DXI�

.XU]IULVWLJH� $UEHLWVORVLJNHLW� HUK|KW� ]ZLVFKHQ� ����� XQG� ����� VLJQLILNDQW� GLH

:DKUVFKHLQOLFKNHLW� JHJHQ�EHU� GHU� 5HIHUHQ]JUXSSH� GHU� QLH� DUEHLWVORVHQ� (UZHUE�

VWlWLJHQ�� HLQ� (KUHQDPW� DXI]XQHKPHQ���� 0LWWHOIULVWLJ�� VRZLH� /DQJ]HLWDUEHLWVORVH

ZHLVHQ� HLQH� UHGX]LHUWH�:DKUVFKHLQOLFKNHLW� DXI��ZREHL� GLHVHV�(UJHEQLV� DOOHUGLQJV

QLFKW�VLJQLILNDQW�LVW�

$UEHLWVORVH�JHEHQ�JHJHQ�EHU�(UZHUEVWlWLJHQ�YHUVWlUNW� LKU�(KUHQDPW� LP�8QWHUVX�

FKXQJV]HLWUDXP� DXI�� GLHV� JLOW� VRZRKO� I�U� .XU]]HLW�� DOV� DXFK� I�U

/DQJ]HLWDUEHLWVORVH�� %H]LHKW� PDQ� GHQ� $UEHLWVORVLJNHLWV]HLWSXQNW� LQ� GLH� $QDO\VH

HLQ�� VR� ZLUG� GHXWOLFK�� GD�� HLQH� EHUHLWV� YRU� ����� EHVWHKHQGH� $UEHLWVORVLJNHLW

]XVlW]OLFK� GLH� :DKUVFKHLQOLFKNHLW� GHU� $NWLYLWlWVDXIJDEH� K|FKVW� VLJQLILNDQW� YHU�

VWlUNW�

������������������������������ ����������������������������
�� 'LHVHU�=XVDPPHQKDQJ�YHUVWlUNW�VLFK�QRFK�EHL�.RQWUROOH�GHU�)DPLOLHQYDULDEOHQ�



��

+LQ]X�NRPPW��GD��3HUVRQHQ��GLH�QLH�DUEHLWVORV�ZDUHQ�� ]ZLVFKHQ������XQG�����

DEHU� LKUHQ� (UZHUEVVWDWXV�ZHFKVHOQ�� HEHQIDOOV� K|FKVW� VLJQLILNDQW� LKU� (QJDJHPHQW

DXIJHEHQ�� 8QWHU� ³:HFKVHO� GHV� (UZHUEVVWDWXV´� IDOOHQ� VRZRKO� 3HUVRQHQ�� GLH

]XQlFKVW� HUZHUEVWlWLJ� VSlWHU� DOOHUGLQJV� QLFKW� PHKU� HUZHUEVWlWLJ� ZDUHQ� DOV� DXFK

3HUVRQHQ�� GLH� ]XQlFKVW� NHLQHU� (UZHUEVWlWLJNHLW� QDFKJLQJHQ�� VSlWHU� DEHU� HLQH

(UZHUEVWlWLJNHLW�DXIJHQRPPHQ�KDEHQ�

'LH� VLJQLILNDQW� HUK|KWH� $XIQDKPH� HKUHQDPWOLFKHU� $UEHLW� YRQ� NXU]IULVWLJ� $U�

EHLWVORVHQ� LVW� HLQ� YRQ� )UDXHQ� GRPLQLHUWHV� 3KlQRPHQ�� =ZDU� ZHLVHQ� DXFK

NXU]IULVWLJ� DUEHLWVORVH�0lQQHU� SRVLWLYH�.RHIIL]LHQWHQ� LQ�6FKlW]XQJ� ,� DXI�� MHGRFK

VLQG�QXU�GLH�(UJHEQLVVH�GHU�)UDXHQ�VLJQLILNDQW��'LHVHU�=XVDPPHQKDQJ�ZLU�GXUFK

.RQWUROOH�GHU�)DPLOLHQYDULDEOH�HKHU�QRFK�YHUVWlUNW���

'LH� YHUVWlUNWH� $XIJDEH� YRQ� (KUHQlPWHUQ� EHL� $UEHLWVORVLJNHLW� LVW� KLQJHJHQ� HLQ

GHXWOLFK� YRQ�0lQQHUQ� GRPLQLHUWHU� (IIHNW�� .XU]IULVWLJ� DUEHLWVORVH�0lQQHU� JHEHQ

K|FKVW� VLJQLILNDQW�� ODQJ]HLWDUEHLWVORVH� 0lQQHU� JHEHQ� KRFK� VLJQLILNDQW� LKU

(KUHQDPW� ]ZLVFKHQ� ����� XQG� ����� DXI�� 1LFKW�HUZHUEVWlWLJH� 0lQQHU� VWHOOHQ

]ZLVFKHQ������XQG������JHQHUHOO�±�DXFK�ZHQQ�VLH�QLFKW�DUEHLWVORV�VLQG�±�YHUVWlUNW

XQG�QLFKW�]XIlOOLJ�LKU�(QJDJHPHQW�HLQ�

'DU�EHU�KLQDXV�JHEHQ� VRZRKO�0lQQHU� DOV� DXFK�)UDXHQ�� GLH� LP�/lQJVVFKQLWW]HLW�

UDXP�]ZDU�QLFKW�DUEHLWVORV�VLQG��DEHU�LKUHQ�(UZHUEVVWDWXV�ZHFKVHOQ��LP�9HUKlOWQLV

]X�(UZHUEVWlWLJHQ�VLJQLILNDQW�HKHU�LKUH�HKUHQDPWOLFKH�$NWLYLWlWHQ�DXI�

)�U�DUEHLWVORVH�0lQQHU�VSLHOW�GHU�=HLWSXQNW�LKUHU�$UEHLWVORVLJNHLW�NHLQH�5ROOH�EHL

GHU� (QWVFKHLGXQJ�� HLQ� (KUHQDPW� DXI]XJHEHQ�� (JDO� RE� GHU� $UEHLWVORVH� YRU� RGHU

QDFK� GHP� HUVWHQ� %HIUDJXQJV]HLWSXQNW� VHLQH� $UEHLW� YHUORUHQ� KDW�� ,Q� MHGHP� )DOO

ILQGHW�HLQH�KRFK�E]Z��K|FKVW�VLJQLILNDQW�YHUVWlUNWH�(KUHQDPWVDXIJDEH�VWDWW��)UDXHQ

KLQJHJHQ�ZHLVHQ�HLQH�YHUPLQGHUWH�$XIJDEHZDKUVFKHLQOLFKNHLW�DXI��ZHQQ�VLH�QDFK

GHP� HUVWHQ� %HIUDJXQJV]HLWSXQNW� HUVWPDOV� DUEHLWVORV� JHZRUGHQ� VLQG� �DOOHUGLQJV

NHLQ�VLJQLILNDQWHV�(UJHEQLV���,VW�HLQH�)UDX�EHUHLWV�YRU�GHU�HUVWHQ�%HIUDJXQJ�HLQPDO

DUEHLWVORV� JHZHVHQ�� VR� LVW� DXFK� KLHU� HLQH� YHUVWlUNWH� $XIJDEHEHUHLWVFKDIW� ]XU

YHU]HLFKQHQ��EHL�.RQWUROOH�GHU�)DPLOLHQYDULDEOHQ�ZLUG�GLHVHV�(UJHEQLV�VRJDU�KRFK

VLJQLILNDQW�

������������������������������ ����������������������������
�� (V� JLEW� GDU�EHU� KLQDXV� $QKDOWVSXQNWH�� GD�� KLHUEHL� LQVEHVRQGHUH� NXU]IULVWLJ� DUEHLWVORVH� RVW�

GHXWVFKH�)UDXHQ�HLQH�ZLFKWLJH�5ROOH�VSLHOHQ�



��

'HU�(LQIOX��YRQ�$UEHLWVORVLJNHLW�DXI�HKUHQDPWOLFKHV�(QJDJHPHQW� LVW� LQ�2VW��XQG

:HVWGHXWVFKODQG�VHKU�lKQOLFK��$XFK�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ�HUK|KW�VLFK�GLH

:DKUVFKHLQOLFKNHLW��HLQ�(KUHQDPW�DXI]XJHEHQ��EHL�PLWWHOIULVWLJHU�$UEHLWVORVLJNHLW

VRZLH�/DQJ]HLWDUEHLWVORVLJNHLW�VLJQLILNDQW��*OHLFKHV�JLOW� I�U�GLH�QLFKW�DUEHLWVORVHQ

1LFKWHUZHUEVWlWLJHQ��$XFK�GHU�$UEHLWVORVLJNHLWV]HLWSXQNW�VSLHOW�LQ�2VWGHXWVFKODQG

NHLQH�5ROOH��(JDO�RE�YRU�RGHU�QDFK�GHU�HUVWHQ�%HIUDJXQJ�DUEHLWVORV��(V�LVW�LQ�MHGHP

)DOO�HLQH�VLJQLILNDQW�HUK|KWH�$XIJDEHZDKUVFKHLQOLFKNHLW�IHVW]XVWHOOHQ�

'LH� $QDO\VH� GHU� 'DWHQ� KDW� EH]�JOLFK� GHV� (LQIOXVVHV� YRQ� $UEHLWVORVLJNHLW� DXI

HKUHQDPWOLFKH�$NWLYLWlWHQ�IROJHQGH�(UJHEQLVVH�JHOLHIHUW�

����:lKUHQG�PLWWHOIULVWLJ�$UEHLWVORVH� XQG�/DQJ]HLWDUEHLWVORVH� QDFK�ZLH� YRU� LKUH

$NWLYLWlWHQ� QLFKW� DXVZHLWHQ�� VRQGHUQ� LP� *HJHQWHLO� VLJQLILNDQW� YHUPLQGHUQ

�LQVEHVRQGHUH�0lQQHU���ZHLWHQ� NXU]IULVWLJ�$UEHLWVORVH� �LQVEHVRQGHUH� )UDXHQ�� LKU

(QJDJHPHQW�DXV���

����'HU�$UEHLWVORVLJNHLWV]HLWSXQNW�KDW�NHLQHQ�(LQIOX��DXI�GLH�%HUHLWVFKDIW��HKUHQ�

DPWOLFK�DNWLY�]X�ZHUGHQ�

����)LQGHW�HLQ�:HFKVHO�GHV�(UZHUEVVWDWXV�]ZLVFKHQ������XQG������VWDWW��VR�HUK|KW

GLHV�EHL�0lQQHUQ�XQG�)UDXHQ�JOHLFKHUPD�HQ�GLH�:DKUVFKHLQOLFKNHLW�GHU�$XIJDEH

HKUHQDPWOLFKHU� $UEHLW�� 'LHVHU� %HIXQG� ZLUG� DXFK� GXUFK� (LQEH]LHKXQJ� GHU

)DPLOLHQYDULDEOHQ�QLFKW�EHHLQIOX�W�

��� (KUHQDPWOLFKH�%HWHLOLJXQJ�GHU�³$UEHLWVPDUNW�3UREOHPJUXS�
SHQ´��6FKOX�IROJHUXQJHQ�DXV�GHU�/lQJVVFKQLWWDQDO\VH

'HU�=XVDPPHQKDQJ�]ZLVFKHQ�$UEHLWVORVLJNHLW� XQG� HKUHQDPWOLFKHP�(QJDJHPHQW

LVW�YRU�DOOHP�LQ�.RPELQDWLRQ�PLW�GHQ�%HIXQGHQ�EH]�JOLFK�GHV�(LQIOXVVHV�GHV�%LO�

GXQJVVWDWXV� LQWHUHVVDQW�� 9HUDOOJHPHLQHUQG� NDQQ� IHVWJHKDOWHQ� ZHUGHQ�� GD�� HV� I�U

$UEHLWVORVH�WHQGHQ]LHOO�ZHQLJHU�ZDKUVFKHLQOLFK�LVW��HLQ�(KUHQDPW�]X��EHUQHKPHQ�

DOV� I�U� QLH� DUEHLWVORVH� (UZHUEVWlWLJH�� $XFK� GLH�:DKUVFKHLQOLFKNHLW� GHU� $XIJDEH

GHU�HKUHQDPWOLFKHQ�%HWlWLJXQJ�LVW�I�U�$UEHLWVORVH�L�G�5��HUK|KW��%HVRQGHUV�GHXWOLFK

ZLUG�GLHVHU�=XVDPPHQKDQJ� EHL�/DQJ]HLWDUEHLWVORVHQ��ZlKUHQG�PLW� DEQHKPHQGHU

$UEHLWVORVLJNHLWVGDXHU� VLFK� DXFK� GLH� (QJDJHPHQWQHLJXQJ� XQG� �VWDELOLWlW� GHU� HQW�

VSUHFKHQGHQ�3HUVRQHQ�YHUVWlUNW�

������������������������������ ����������������������������
�� 'LHVHV�(QJDJHPHQW�LVW�YRQ�HLQHU�)OXNWXDWLRQ�JHNHQQ]HLFKQHW��GD�NXU]IULVWLJ�$UEHLWVORVH�LQ�GHQ

6FKlW]XQJHQ�GHV�0RGHOOV�,,�MHZHLOV�SRVLWLYH�.RHIIL]LHQWHQ�DXIZHLVHQ�



��

'HU�=XVDPPHQKDQJ�]ZLVFKHQ�$UEHLWVORVLJNHLW�XQG�HKUHQDPWOLFKHU�%HWHLOLJXQJ�LVW

KRFKJUDGLJ�JHVFKOHFKWVVSH]LILVFK��0lQQHU�UHDJLHUHQ�EHL�$UEHLWVORVLJNHLW���JHQHUHOO

EHL�1LFKW�(UZHUEVWlWLJNHLW� �� �PLW� GHP�5�FN]XJ� DXV� HYHQWXHOO� ]XYRU� DXVJH�EWHQ

(KUHQlPWHUQ��6HLW������]HLJW�VLFK�KLQJHJHQ��GD��NXU]IULVWLJ�DUEHLWVORVH�)UDXHQ�VR�

JDU�PLW�HLQHU�YHUVWlUNWHQ�HKUHQDPWOLFKHQ�$NWLYLWlW�UHDJLHUHQ�

'HU�$UEHLWVORVLJNHLWV]HLWSXQNW�VFKHLQW�]ZLVFKHQ������XQG������GHU�$UEHLWVORVLJ�

NHLWVGDXHU�LQ�VHLQHP�(LQIOX��DXI�HKUHQDPWOLFKHV�(QJDJHPHQW�XQWHUJHRUGQHW�E]Z�

YRQ�OHW]WHUHU�GRPLQLHUW�]X�VHLQ�

$UEHLWVORVLJNHLW� KDW� PLW� ]XQHKPHQGHU� 'DXHU� HLQH� QHJDWLYH� $XVZLUNXQJ� DXI� GLH

%HWHLOLJXQJ�DQ�HKUHQDPWOLFKHQ�$NWLYLWlWHQ��'LHV�LVW�LQVEHVRQGHUH�I�U�0lQQHU�IHVW�

]XKDOWHQ�� )�U� )UDXHQ� YHUPLQGHUW� VLFK� GLH� :DKUVFKHLQOLFKNHLW� HKUHQDPWOLFKHU

$NWLYLWlW� YRU� DOOHP� LQ� .RPELQDWLRQ� PLW� HLQHP� JHULQJHQ� %LOGXQJVVWDWXV�� 'HU

$UEHLWVORVLJNHLWV]HLWSXQNW� EHVLW]W� LQ� NHLQHP� /lQJVVFKQLWW� HLQHQ� QDFKZHLVEDUHQ

SRVLWLYHQ�(LQIOX��DXI�GLH�:DKUVFKHLQOLFKNHLW��HLQ�(KUHQDPW�]X��EHUQHKPHQ�

.XPXOLHUHQ� /DQJ]HLWDUEHLWVORVLJNHLW� XQG� HLQ� JHULQJHU� 4XDOLIL]LHUXQJVVWDQG

�RSHUDWLRQDOLVLHUW� GXUFK� GHQ� 6FKXODEVFKOX��� YHUVWlUNHQ� VLFK� DXFK� GLH

QDFKJHZLHVHQHQ� QHJDWLYHQ� (LQIO�VVH� GLHVHU� 0HUNPDOH� DXI� � GLH

:DKUVFKHLQOLFKNHLW�� HKUHQDPWOLFK� WlWLJ�]X�ZHUGHQ�E]Z��]X�EOHLEHQ�� ,QVEHVRQGHUH

I�U� JHULQJTXDOLIL]LHUWH� /DQJ]HLWDUEHLWVORVH�� GLH� DOV� HLQH� GHU� ZLFKWLJHQ

³3UREOHPJUXSSH� GHV� $UEHLWVPDUNWHV´� JHOWHQ� N|QQHQ�� LVW� YRQ� HLQHU� YHUVWlUNWHQ

)|UGHUXQJ� HKUHQDPWOLFKHQ� (QJDJHPHQWV� NHLQH� $UEHLWVPDUNWHQWODVWXQJ� ]X

HUZDUWHQ� ±� ]XPLQGHVW� VRODQJH� QHJDWLYH� VWDDWOLFKH� 6DQNWLRQHQ� XQWHUEOHLEHQ�� IDOOV

GLH�hEHUQDKPH�HLQHV�(KUHQDPWHV�YHUZHLJHUW�ZLUG���

������������������������������ ����������������������������
�� :lKUHQG� GLH� =8.81)76.200,66,21� ������� QHJDWLYH� $QUHL]H� ]XU� hEHUQDKPH� YRQ

�HKUHQDPWOLFKHU�� ³%�UJHUDUEHLW´� QLFKW� YRUVLHKW�� RSHULHUHQ� *,$5,1,�/,('7.(� ������� LQ� LKUHU
VRJHQDQQWHQ�³HUVWHQ�6FKLFKW�GHU�$UEHLW´�JDQ]�RIIHQ�PLW�VWDDWOLFKHQ�=ZDQJVYHUSIOLFKWXQJHQ�I�U
JHPHLQQ�W]LJH�7lWLJNHLWHQ�
=XU� 'LVNXVVLRQ� XP� GLH� ³)UHLZLOOLJNHLW´� YRQ� (KUHQlPWHUQ� E]Z��� RE� GLH� YRUJHVFKODJHQH
³%�UJHUDUEHLW´�WDWVlFKOLFK�HKUHQDPWOLFKHV�(QJDJHPHQW�EHGHXWHW�YJO��(5/,1*+$*(1��������



��

� )D]LW

'LH� PDQQLJIDOWLJHQ� +RIIQXQJHQ�� GLH� YRQ� XQWHUVFKLHGOLFKHU� 6HLWH� PLW� HLQHU

YHUVWlUNWHQ�)|UGHUXQJ�HKUHQDPWOLFKHQ�(QJDJHPHQWV�YHUNQ�SIW�ZHUGHQ����HUZHLVHQ

VLFK�LQ�HLQHU�VRUJIlOWLJHQ�/lQJVVFKQLWWDQDO\VH�DOV�WU�JHULVFK��(PSLULVFK�]HLJW�VLFK

HLQGHXWLJ��GD��HKUHQDPWOLFKH�7lWLJNHLW�LQ�'HXWVFKODQG�QDFK�ZLH�YRU�HLQH�'RPlQH

GHU� JXW� DXVJHELOGHWHQ� (UZHUEVWlWLJHQ� LVW�� GLH� LQ� ³JHVLFKHUWHQ´� )DPLOL�

HQYHUKlOWQLVVHQ�OHEHQ�

'LH�4XHUVFKQLWWSHUVSHNWLYH�RIIHQEDUW�]ZDU�HLQHQ�$QVWLHJ�GHU�%HWHLOLJXQJVUDWH�YRQ

$UEHLWVORVHQ�� %HL� GHU� $QDO\VH� GHU� 62(3�'DWHQ� LP� /lQJVVFKQLWW� Ol�W� VLFK� DOOHU�

GLQJV�NHLQ�JHQHUHOOHU�VLJQLILNDQWHU�=XVDPPHQKDQJ�]ZLVFKHQ�$UEHLWVORVLJNHLW�XQG

$XIQDKPH� HLQHU� HKUHQDPWOLFKHQ� 7lWLJNHLW� QDFKZHLVHQ�� ,P�*HJHQWHLO��(V� VSULFKW

YLHO� PHKU� GDI�U�� GD�� �LQVEHVRQGHUH� 0lQQHU�� PLW� ]XQHKPHQGHU� 'DXHU� YRQ

$UEHLWVORVLJNHLW� VLFK� DXV� GHP� HKUHQDPWOLFKHQ� (QJDJHPHQW� ]XU�FN]LHKHQ�

=XVlW]OLFK� ZXUGH� GHXWOLFK�� GD�� *HULQJTXDOLIL]LHUWH� RIIHQEDU� NHLQ� JHHLJQHWHV

%HWlWLJXQJVIHOG�LQ�HKUHQDPWOLFKHU�$UEHLW�I�U�VLFK�HUNHQQHQ��6RPLW�LVW�GLH�HUKRIIWH

$UEHLWVPDUNWHQWODVWXQJ� YHUPHKUWHU� %�UJHUDUEHLW� ±� YRU� DOOHP� I�U� GLH

3UREOHPJUXSSHQ�DP�$UEHLWVPDUNW�±�NDXP�]X�HUZDUWHQ���

,P�*HJHQWHLO�]HLJW�VLFK��$XI�GHP�(KUHQDPWV�0DUNW�VLQG�JHQDX�GLHVHOEHQ�4XDOLIL�

NDWLRQHQ� JHIUDJW�� GLH� DXFK� HLQH� HUIROJUHLFKH� (UZHUEVDUEHLWVEHWHLOLJXQJ� I|UGHUQ�

'LHV�LVW�DXFK�QLFKW�YHUZXQGHUOLFK��,Q�HLQHU�]XQHKPHQG�WHFKQLVLHUWHQ�XQG�E�URNUD�

WLVFK�RUJDQLVLHUWHQ�:HOW�VLQG�YHUPHKUW�QXU�GLH�3HUVRQHQ��GLH�GLH�QRWZHQGLJH�+X�

PDQ��XQG�6R]LDONDSLWDODXVVWDWWXQJ�EHUHLWV�PLWEULQJHQ�� LQ� GHU�/DJH��*�WHU� HKUHQ�

������������������������������ ����������������������������
�� 9JO��=8.81)76.200,66,21� �������VRZLH�%(&.� ��������NULWLVFK�]X�GHQ�9RUVFKOlJHQ�GHU�=X�

NXQIWVNRPPLVVLRQ� lX�HUQ� VLFK� EVSZ�� ./$00(5�%b&.(5� �������� 6&+:$5=(� HW� DO�� �������
:$*1(5��������

�� $Q�GLHVHU�6WHOOH�PX��NXU]�DXI�GDV�$UJXPHQW�HLQJHJDQJHQ�ZHUGHQ��GLH�JHULQJHUH�HKUHQDPWOLFKH
%HWHLOLJXQJ�YRQ�$UEHLWVORVHQ�VWHKH�LQ�=XVDPPHQKDQJ�PLW�LQVWLWXWLRQHOOHQ�5HVWULNWLRQHQ��GHQHQ
GLHVH� *UXSSH� DXVJHVHW]W� VHL�� 'D� $UEHLWVORVH� K|FKVWHQV� ��� 6WXQGHQ� SUR� :RFKH� HLQHU
³NXU]]HLWLJHQ�%HVFKlIWLJXQJ´�QDFKJHKHQ�G�UIHQ� �%0$� ������ ���� XQG� VLH� EHL�hEHUVFKUHLWXQJ
GLHVHU� *UHQ]H� LKUH� PDWHULHOOH� 9HUVRUJXQJ� �$UEHLWVORVHQJHOG� E]Z�� �KLOIH�� DXIV� 6SLHO� VHW]HQ
Z�UGHQ�� YHU]LFKWHWHQ� $UEHLWVORVH� HKHU� DXI� HLQ� HKUHQDPWOLFKHV� (QJDJHPHQW�� YJO�
+(,1=(�675h1&.� ������������'LHVHV�$UJXPHQW� LVW�QLFKW�EHVRQGHUV� VWLFKKDOWLJ��(KUHQDPWOLFKH
7lWLJNHLWHQ� PLW� HLQHP� ]HLWOLFKHQ� $XIZDQG� YRQ� PHKU� DOV� ��� 6WXQGHQ� SUR� :RFKH� G�UIWHQ� LQ
'HXWVFKODQG�GLH�$XVQDKPH�GDUVWHOOHQ��'LH�GXUFKVFKQLWWOLFKH� HKUHQDPWOLFKH�$UEHLWV]HLW� EHWUXJ
QDFK�$QJDEHQ� GHU� =HLWEXGJHWHUKHEXQJ� GHV� 6WDWLVWLVFKHQ� %XQGHVDPWHV� ����� ���� 6WXQGHQ� SUR
:RFKH�� 'HQ� JU|�WHQ� =HLWDXIZDQG� I�U� HKUHQDPWOLFKH� $NWLYLWlWHQ� ZHLVHQ� 5HQWQHU� �FD�� VLHEHQ
6WXQGHQ�SUR�:RFKH��XQG�%HDPWH��VHFKV�6WXQGHQ�SUR�:RFKH��DXI��6&+:$5=��������(V�LVW�GD�
KHU�ZHQLJ�SODXVLEHO�� GD�� GLH� ]HLWOLFKH�%HVFKlIWLJXQJVEHVFKUlQNXQJ� YRQ�6HLWHQ� GHV�*HVHW]JH�
EHUV�GLH�HKUHQDPWOLFKH�%HWHLOLJXQJ�YRQ�$UEHLWVORVHQ�QHQQHQVZHUW�EHHLQIOXVVHQ�VROOWH�



��

DPWOLFK�]X�SURGX]LHUHQ��'DEHL�YHUEHVVHUW�GLHVH�*UXSSH�RKQH�=ZHLIHO�LKUH�5HVVRXU�

FHQDXVVWDWWXQJ��ZlKUHQG�GHU�3HUVRQHQNUHLV��GHU�RKQHKLQ�HLQH��DQ�GHQ�JHVHOOVFKDIW�

OLFKHQ�$QVSU�FKHQ�JHPHVVHQH��]X�QLHGULJH�$XVVWDWWXQJ�PLW�5HVVRXUFHQ�DXIZHLVW�

DXFK�YRQ�GLHVHU�4XDOLILNDWLRQVP|JOLFKNHLW�HKHU�DXVJHVFKORVVHQ�LVW�



��

/LWHUDWXU

$QGUH���+DQV�-�UJHQ��-DFTXHV�$��+DJHQDDUV�XQG�6WHIIHQ�.�KQHO���������$QDO\VH
YRQ�7DEHOOHQ�XQG�NDWHJRULDOHQ�'DWHQ��/RJ�OLQHDUH�0RGHOOH��ODWHQWH�.ODV�
VHQDQDO\VH�� ORJLVWLVFKH� 5HJUHVVLRQ� XQG� *6.�$QVDW]�� %HU�
OLQ�+HLGHOEHUJ�1HZ�<RUN�

%HFN��8OULFK� �����D���'LH�6HHOH�GHU�'HPRNUDWLH��:LH�ZLU�%�UJHUDUEHLW� VWDWW�$U�
EHLWVORVLJNHLW�ILQDQ]LHUHQ�N|QQHQ��LQ��'LH�=HLW��1U����Y��������������6��I�

%HKHU��.DULQ��5HLQKDUG�/LHELJ�XQG�7KRPDV�5DXVFKHQEDFK���������'DV�(KUHQDPW
LQ� HPSLULVFKHQ� 6WXGLHQ� �� HLQ� VHNXQGlUDQDO\WLVFKHU� 9HUJOHLFK�� 6WXWWJDUW
�X�D��� �6FKULIWHQUHLKH� GHV� %XQGHVPLQLVWHULXPV� I�U� )DPLOLH�� 6HQLRUHQ�
)UDXHQ�XQG�-XJHQG��%G������

%0$� ������� �%XQGHVPLQLVWHULXP� I�U�$UEHLW� XQG� 6R]LDORUGQXQJ�� �+UVJ���� hEHU�
VLFKW� �EHU� GDV� 6R]LDOUHFKW�� ���� QHXEHDUE�� X�� HUZ�� $XIO�� �6WDQG�
�������������%RQQ�

%LHVHFNHU��$GHOKHLG�XQG�8WD�YRQ�:LQWHUIHOG���������9HUJHVVHQH�$UEHLWVZLUNOLFK�
NHLWHQ�� LQ�� %LHUWHU��:LOO\� XQG�8WD� YRQ�:LQWHUIHOG� �+UVJ���� =XNXQIW� GHU
$UEHLW���ZHOFKHU�$UEHLW"��%DVHO��6�������

%RVFK�� *HUKDUG� �����D��� $QPHUNXQJHQ� ]XP� µ1HXHQ� %HULFKW� DQ� GHQ� &OXE� RI
5RPH�� ³:LH� ZLU� DUEHLWHQ� ZHUGHQ´¶�� LQ�� 9LHUWHOMDKUVKHIWH� ]XU� :LUW�
VFKDIWVIRUVFKXQJ��+����6���������

%XUNKDXVHU��5LFKDUG�9���0LFKDHOD�.UH\HQIHOG�XQG�*HUW�:DJQHU���������7KH�,P�
PLJUDQW�6DPSOH�RI� WKH�*HUPDQ�6RFLR�(FRQRPLF�3DQHO�� �&URVV�1DWLRQDO
6WXGLHV�LQ�$JLQJ��3URJUDP�3URMHFW�3DSHU�1R�������6\UDFXVH�

(UOLQJKDJHQ�� 0DUFHO� �������� 6R]LR|NRQRPLH� GHV� (KUHQDPWHV�� 7KHRULH� XQG
(PSLULH� QLFKW�HQWORKQWHU�� KDXVKDOWVH[WHUQ� RUJDQLVLHUWHU� 3URGXNWLRQ�
'LSORPDUEHLW�DQ�GHU�)DNXOWlW�I�U�6R]LDOZLVVHQVFKDIW��%RFKXP�

(UOLQJKDJHQ��0DUFHO��.DULQ�5LQQH�XQG�-RKDQQHV�6FKZDU]H������D���(KUHQDPW�VWDWW
$UEHLWVDPW"���6R]LR|NRQRPLVFKH�'HWHUPLQDQWHQ�HKUHQDPWOLFKHQ�(QJDJH�
PHQWV�LQ�'HXWVFKODQG��LQ��:6,�0LWWHLOXQJHQ��+����6��������

(UOLQJKDJHQ�� 0DUFHO�� .DULQ� 5LQQH� XQG� -RKDQQHV� 6FKZDU]H� �����E��� (KUHQ�
DPWOLFKH� 7lWLJNHLWHQ�� (LQ� %HLWUDJ� ]XU� /|VXQJ� GHU� $UEHLWVPDUNWSUR�
EOHPH"��LQ��%XQGHVLQVWLWXW�I�U�%HY|ONHUXQJVIRUVFKXQJ��+UVJ����'HPRJUD�
SKLH� XQG� 3ROLWLN�� (UJHEQLVVH� GHU� ���� $UEHLWVWDJXQJ� GHU� '*%Z�
�0DWHULDOLHQ�]XU�%HY|ONHUXQJVZLVVHQVFKDIW��+HIW������:LHVEDGHQ��6�����
����

(UOLQJKDJHQ�� 0DUFHO� XQG� *HUW� :DJQHU� �������� =XP� %HJULII� GHU� ,QIRUPHOOHQ
$UEHLW��LQ��=ZLVFKHQEHULFKW�GHV�',:�]XP�)RUVFKXQJVSURMHNW�³$UEHLW�XQG
gNRORJLH´�GHU�+DQV�%|FNOHU�6WLIWXQJ��%HUOLQ��6��������

*DQ�PDQQ��+HLQHU�XQG�0LFKDHO�+DDV���������/RKQ�XQG�%HVFKlIWLJXQJ��=XP�=X�
VDPPHQKDQJ� YRQ� /RKQ�� /RKQDEVWDQGVJHERW� XQG� $UEHLWVORVLJNHLW�� 0DU�
EXUJ��5HLKH�³6WDQGRUWGHEDWWH´�GHU�+DQV�%|FNOHU�6WLIWXQJ��

*LDULQL��2ULR�XQG�3DWULFN�0��/LHGWNH���������:LH�ZLU�DUEHLWHQ�ZHUGHQ��'HU�QHXH
%HULFKW�DQ�GHQ�&OXE�RI�5RPH��+DPEXUJ�



��

+HLQ]H��5ROI�*��XQG�&KULVWRSK�6WU�QFN���������6SLHJHO�GHU�(JR�*HVHOOVFKDIW"��LQ�
'LH�0LWEHVWLPPXQJ��+����6�������

.ODJHV�� +HOPXW� �������� (QJDJHPHQW� XQG� (QJDJHPHQWSRWHQWLDO� LQ� 'HXWVFKODQG�
(UNHQQWQLVVH� GHU� HPSLULVFKHQ� )RUVFKXQJ�� LQ�� $XV� 3ROLWLN� XQG� =HLWJH�
VFKLFKWH��%��������6�������

.ODPPHU�� 8WH� XQG� *HUKDUG� %lFNHU� �������� 1LHGULJO|KQH� XQG� %�UJHUDUEHLW� DOV
6WUDWHJLHHPSIHKOXQJ� GHU� %D\HULVFK�6lFKVLVFKHQ� =XNXQIWVNRPPLVVLRQ�
LQ��:6,�0LWWHLOXQJHQ��������6���������

3URMHNWJUXSSH� 6R]LR�RHNRQRPLVFKHV� 3DQHO� �������� 'DV� 6R]LR�RHNRQRPLVFKH
3DQHO� �62(3�� LP� -DKU� ������9LHUWHOMDKUVKHIW� ]XU�:LUWVFKDIWVIRUVFKXQJ�
+����-J�����6������

3URMHNWJUXSSH� 6R]LR�RHNRQRPLVFKHV� 3DQHO� �������� )XQNWLRQ� XQG� 'HVLJQ� HLQHU
(UJlQ]XQJVVWLFKSUREH� I�U� GDV� 6R]LR�RHNRQRPLVFKH� 3DQHO� �62(3��� 'LV�
NXVVLRQVSDSLHU�GHV�'HXWVFKHQ�,QVWLWXWV�I�U�:LUWVFKDIWVIRUVFKXQJ��1U�����
%HUOLQ�

5HQGWHO��8OULFK� ��������7HLOQDKPHEHUHLWVFKDIW� LQ�3DQHOVWXGLHQ��=ZLVFKHQ�%HHLQ�
IOXVVXQJ��9HUWUDXHQ�XQG�VR]LDOHU�6HOHNWLRQ��LQ��.|OQHU�=HLWVFKULIW�I�U�6R�
]LRORJLH�XQG�6R]LDOSV\FKRORJLH��+����6���������

5HVH�� 0DULR� XQG� $QGUHD� %LHUHQG� �������� /RJLVWLVFKH� 5HJUHVVLRQ�� (LQH� DQZHQ�
GXQJVRULHQWLHUWH�'DUVWHOOXQJ��LQ��:LUWVFKDIWVZLVVHQVFKDIWOLFKHV�6WXGLXP�
+����6���������

6FKXSS��-�UJHQ�XQG�*HUW�:DJQHU���������'LH�=XZDQGHUHU�6WLFKSUREH�GHV�6R]LR�
RHNRQRPLVFKHQ�3DQHOV� �62(3��� LQ��9LHUWHOMDKUVKHIWH�]XU�:LUWVFKDIWVIRU�
VFKXQJ��+����-J�����6�������

6FKZDU]��1RUEHUW���������(KUHQDPWOLFKHV�(QJDJHPHQW�LQ�'HXWVFKODQG��(UJHEQLVVH
GHU�=HLWEXGJHWHUKHEXQJ����������LQ��:LUWVFKDIW�XQG�6WDWLVWLN��+����6�����
����

6FKZDU]H��-RKDQQHV��*HUW�:DJQHU��0DUFHO�(UOLQJKDJHQ�XQG�.DULQ�5LQQH��������
´%�UJHUDUEHLW´���.HLQ�VLQQYROOHU�:HJ�]XU�5HGX]LHUXQJ�GHU�$UEHLWVORVLJ�
NHLW��LQ��',:�:RFKHQEHULFKW����������6�������

6HVVHOPHLHU��:HUQHU���������(LQNRPPHQVWUDQVIHUV�DOV�,QVWUXPHQWH�GHU�%HVFKlIWL�
JXQJVSROLWLN�� 1HJDWLYH� (LQNRPPHQVVWHXHU� XQG� /RKQVXEYHQWLRQHQ� LP
/LFKWH�PRGHUQHU�$UEHLWVPDUNWWKHRULHQ� XQG� GHU�1HXHQ� ,QVWLWXWLRQHQ|NR�
QRPLN��)UDQNIXUW�D�0���X�D����6R]LDO|NRQRPLVFKH�6FKULIWHQ��%G�����

:DJQHU�� *HUW� ������� �� 6R]LDOH� $EHQWHXHU� DOV� 3VHXGRDOWHUQDWLYH�� LQ�� %OlWWHU� I�U
GHXWVFKH�XQG�LQWHUQDWLRQDOH�3ROLWLN��������6���������

:DJQHU��*HUW�� -�UJHQ�6FKXSS� XQG�8OULFK�5HQGWHO� ��������'DV�6R]LR�RHNRQRPL�
VFKH� 3DQHO� �62(3�� ��0HWKRGHQ� GHU�'DWHQSURGXNWLRQ� XQG� �DXIEHUHLWXQJ
LP� /lQJVVFKQLWW�� LQ�� +DXVHU�� 5LFKDUG�� 1RWEXUJD� 2WW� XQG� *HUW� :DJQHU
�+UVJ����0LNURDQDO\WLVFKH�*UXQGODJHQ� GHU�*HVHOOVFKDIWVSROLWLN�� %DQG� ��
(UKHEXQJVYHUIDKUHQ��$QDO\VHPHWKRGHQ�XQG�0LNURVLPXODWLRQ��(UJHEQLVVH
DXV� GHP� JOHLFKQDPLJHQ� 6RQGHUIRUVFKXQJVEHUHLFK� DQ� GHQ� 8QLYHUVLWlWHQ
)UDQNIXUW�XQG�0DQQKHLP��%HUOLQ��6��������



��

=XNXQIWVNRPPLVVLRQ��.RPPLVVLRQ�I�U�=XNXQIWVIUDJHQ�GHU�)UHLVWDDWHQ�%D\HUQ�XQG
6DFKVHQ�� �������� (UZHUEVWlWLJNHLW� XQG� $UEHLWVORVLJNHLW� LQ� 'HXWVFKODQG�
(QWZLFNOXQJ��8UVDFKHQ�XQG�0D�QDKPHQ��7HLO� ,,,��0D�QDKPHQ�]XU�9HU�
EHVVHUXQJ�GHU�%HVFKlIWLJXQJVODJH��%RQQ�



��

$QKDQJ

,P�IROJHQGHQ�ZHUGHQ�GLH�(UJHEQLVVH�GHU�ORJLVWLVFKHQ�5HJUHVVLRQVVFKlW]XQJHQ�GR�

NXPHQWLHUW��7DEHOOH���ELV�7DEHOOH�����(V�LVW�GDUDXI�KLQ]XZHLVHQ��GD��DXV�*U�QGHQ

GHU�,QIRUPDWLRQVUHGXNWLRQ�GLH�(UJHEQLVVH�GHU�6FKlW]XQJHQ�F�XQG�G�QLFKW�JHVRQGHUW

DXIJHI�KUW�ZHUGHQ��/HGLJOLFK�GLH�.RHIIL]LHQWHQ�GHU�EHLGHQ�HUNOlUHQGHQ�9DULDEOHQ

EH]�JOLFK�GHV�$UEHLWVORVLJNHLWV]HLWSXQNWHV�VRZLH�GHUHQ�6LJQLILNDQ]QLYHDX�ZHUGHQ

JH]HLJW��'LH�HQWVSUHFKHQGHQ�9DULDEOHQ�VRZLH�GLH�(UJHEQLVVH�LQ�GHQ�7DEHOOHQ�VLQG

LQ�HFNLJH�.ODPPHUQ�JHID�W���>�@��

'LHVH�9RUJHKHQVZHLVH�LVW�GHVKDOE�P|JOLFK��GD�GLH�.RHIIL]LHQWHQULFKWXQJHQ�VRZLH

GLH�6LJQLILNDQ]QLYHDXV�GHU�6FKlW]XQJHQ�D�XQG� F� E]Z��E� XQG�G� NRQVWDQW� EOHLEHQ�

'LH� XPIDVVHQGH� 'RNXPHQWDWLRQ� DOOHU� (UJHEQLVVH� ILQGHW� VLFK� LQ� (5/,1*+$*(1

�������



��

7DEHOOH��� (UJHEQLVVH� ELQlUHV� /RJLWPRGHOO� ,� XQG� ,,�� 'HXWVFKODQG� �JHVDPW��
�/lQJVVFKQLWW�����������

0RGHOO�,D>F@ 0RGHOO�,E>G@ 0RGHOO�,,D>F@ 0RGHOO�,,E>G@
.RHIIL�
]LHQW

VLJQ� .RHIIL�
]LHQW

VLJQ� .RHIIL�
]LHQW

VLJQ� .RHIIL�
]LHQW

VLJQ�

6WLFKSUREHQ]XJHK|ULJNHLW
'HXWVFKODQG��:HVW� 5* 5* 5* 5*
'HXWVFKODQG��2VW� ������� 


 ������� 


 ������ 


 ������ 




*HVFKOHFKW
PlQQOLFK 5* 5* 5* 5*
ZHLEOLFK ������� 


 ������� 


 ������ 


 ������ 




$OWHU
������-DKUH ������� ������� ������ 

 ������ 

������-DKUH ������ ������ ������ 


 ������ 


������-DKUH 5* 5* 5* 5*

���-DKUH�XQG�lOWHU ������� 


 ������� 


 ������ 

 ������
$UEHLWVORVLJNHLW��

QLH�DUEHLWVORV�	�HUZHUEVWlWLJ 5* 5* 5* 5*
QLH�DUEHLWVORV�	�QLFKW�

HUZHUEVWlWLJ
������� ������� ������ ������

QLH�DUEHLWVORV�	�:HFKVHO�GHV
(UZHUEVVWDWXV

������ ������ ������ 


 ������ 




NXU]IULVWLJ�DUEHLWVORV ������ 
 ������ 

 ������ 

 ������ 


PLWWHOIULVWLJ�DUEHLWVORV ������� ������� ������ ������

ODQJ]HLWDUEHLWVORV ������� ������� ������ 

 ������ 


>DUEHLWVORV�EHUHLWV�YRU�����@ >�������@ >������@ >������@ 


 >������@ 




>HUVWPDOV�DUEHLWVORV�QDFK�����@ >�������@ >������� >������@ >������@
6FKXOELOGXQJ

NHLQ�6FKXODEVFKOX� ������� 

 ������� 

 ������ ������
+DXSWVFKXODEVFKOX� ������� 

 ������� 

 ������ ������
5HDOVFKXODEVFKOX� 5* 5* 5* 5*

�)DFK��$ELWXU ������ ������ ������� ������� 

$EVFKOX��HUK|KW ������ 

 ������ 

 ������ ������

+DXVKDOWVW\S�)DPLOLHQVWDWXV
(LQ�3HUVRQHQ�+DXVKDOW ������� 


 ������

DOOHLQHU]LHKHQG ������� ������
3DDU�RKQH�.LQGHU 5* 5*

3DDU�����.LQG ������ �������
3DDU�����.LQGHU ������ 


 ������� 



3DDU�����RGHU�PHKU�.LQGHU ������ 
 ������� 

VRQVWLJH�+DXVKDOWH ������� �������

7UHQQXQJ�YRP�3DUWQHU ������� 
 ������
QHXHU�3DUWQHU ������� ������

.LQG�YHUOl�W�+DXVKDOW ������ ������� 



HUVWHV�.LQG�JHERUHQ ������� �������

ZHLWHUHV�.LQG�JHERUHQ ������ �������

.RQVWDQWH ������� 


 ������� 


 ������� 


 ������� 




5���&R[�	�6QHOO� ����� ����� ����� �����
5���1DJHONHUNH� ����� ����� ����� �����

$QPHUNXQJHQ�

DEKlQJLJH�9DULDEOH�0RGHOO�,��µ�¶� �NRQVWDQW�NHLQ�(QJDJHPHQW��µ�¶� �(KUHQDPW�DXIJHQRPPHQ
DEKlQJLJH�9DULDEOH�0RGHOO�,,��µ�¶� �NRQVWDQWHV�(QJDJHPHQW��µ�¶� �(KUHQDPW�DXIJHJHEHQ
6LJQLILNDQ]QLYHDX��


��S����������

���������S�����������
���������S������������5*� �5HIHUHQ]JUXSSH
4XHOOH��62(3��:HOOH���ELV�:HOOH������HLJHQH�%HUHFKQXQJHQ
��4XHOOH��62(3��:HOOH������HLJHQH�%HUHFKQXQJHQ



��

7DEHOOH��� (UJHEQLVVH�ELQlUHV�/RJLWPRGHOO�,�XQG�,,��'HXWVFKODQG��:HVW����/lQJVVFKQLWW
����������

0RGHOO�,D>F@ 0RGHOO�,E>G@ 0RGHOO�,,D>F@ 0RGHOO�,,E>G@
.RHIIL�
]LHQW

VLJQ� .RHIIL�
]LHQW

VLJQ� .RHIIL�
]LHQW

VLJQ� .RHIIL�
]LHQW

VLJQ�

*HVFKOHFKW
PlQQOLFK 5* 5* 5* 5*
ZHLEOLFK ������� 

 ������� 

 ������ 


 ������ 



$OWHU
������-DKUH ������ ������ ������ 

 ������ 

������-DKUH ������ ������ ������ 

 ������
������-DKUH 5* 5* 5* 5*

���-DKUH�XQG�lOWHU ������� 


 ������� 


 ������ 


 ������
$UEHLWVORVLJNHLW��

QLH�DUEHLWVORV�	�HUZHUEVWlWLJ 5* 5* 5* 5*
QLH�DUEHLWVORV�	�QLFKW�

HUZHUEVWlWLJ
������ ������� ������ ������

QLH�DUEHLWVORV�	�:HFKVHO�GHV
(UZHUEVVWDWXV

������ ������ ������ 


 ������ 




NXU]IULVWLJ�DUEHLWVORV ������ ������ ������ 

 ������ 

PLWWHOIULVWLJ�DUEHLWVORV ������ ������ ������� �������

ODQJ]HLWDUEHLWVORV ������� ������� ������ ������
>DUEHLWVORV�EHUHLWV�YRU�����@ >�������@ >�������@ >������@ 

 >������@ 



>HUVWPDOV�DUEHLWVORV�QDFK
����@

>������@ >������@ >�������@ >�������@

6FKXOELOGXQJ
NHLQ�6FKXODEVFKOX� ������� 

 ������� 

 ������ ������
+DXSWVFKXODEVFKOX� ������� 
 ������� 
 ������ 
 ������ 

5HDOVFKXODEVFKOX� 5* 5* 5* 5*

�)DFK��$ELWXU ������� ������� ������� �������
$EVFKOX��HUK|KW ������ ������ ������ ������

+DXVKDOWVW\S�)DPLOLHQVWDWXV
(LQ�3HUVRQHQ�+DXVKDOW ������� ������

DOOHLQHU]LHKHQG ������� ������
3DDU�RKQH�.LQGHU 5* 5*

3DDU�����.LQG ������ �������
3DDU�����.LQGHU ������ 

 ������� 



3DDU�����RGHU�PHKU�.LQGHU ������ 

 ������� 


VRQVWLJH�+DXVKDOWH ������ ������� 



7UHQQXQJ�YRP�3DUWQHU ������� 

 ������
QHXHU�3DUWQHU ������� ������

.LQG�YHUOl�W�+DXVKDOW ������ ������� 



HUVWHV�.LQG�JHERUHQ ������� �������

ZHLWHUHV�.LQG�JHERUHQ ������ 

 �������

.RQVWDQWH ������� 


 ������� 


 ������� 


 ������� 




5���&R[�	�6QHOO� ����� ����� ����� �����
5���1DJHONHUNH� ����� ����� ����� �����

$QPHUNXQJHQ�

DEKlQJLJH�9DULDEOH��µ�¶� �NRQVWDQW�NHLQ�(QJDJHPHQW��µ�¶� �(KUHQDPW�DXIJHQRPPHQ
DEKlQJLJH�9DULDEOH�0RGHOO�,,��µ�¶� �NRQVWDQWHV�(QJDJHPHQW��µ�¶� �(KUHQDPW�DXIJHJHEHQ
6LJQLILNDQ]QLYHDX��


��S����������

���������S�����������
���������S������������5*� �5HIHUHQ]JUXSSH
4XHOOH��62(3��:HOOH���ELV�:HOOH������HLJHQH�%HUHFKQXQJHQ
��4XHOOH��62(3��:HOOH������HLJHQH�%HUHFKQXQJHQ



��

7DEHOOH��� (UJHEQLVVH�ELQlUHV�/RJLWPRGHOO� ,�XQG� ,,��'HXWVFKODQG� �2VW��� �/lQJVVFKQLWW
����������

0RGHOO�,D>F@ 0RGHOO�,E>G@ 0RGHOO�,,D>F@ 0RGHOO�,,E>G@
.RHIIL�
]LHQW

VLJQ� .RHIIL�
]LHQW

VLJQ� .RHIIL�
]LHQW

VLJQ� .RHIIL�
]LHQW

VLJQ�

*HVFKOHFKW
PlQQOLFK 5* 5* 5* 5*
ZHLEOLFK ������� 

 ������� 

 ������ 


 ������ 




$OWHU
������-DKUH ������� ������� ������ ������
������-DKUH ������ ������� ������ 

 ������ 


������-DKUH 5* 5* 5* 5*

���-DKUH�XQG�lOWHU ������ ������ ������� �������
$UEHLWVORVLJNHLW��

QLH�DUEHLWVORV�	�HUZHUEVWlWLJ 5* 5* 5* 5*
QLH�DUEHLWVORV�	�QLFKW�

HUZHUEVWlWLJ
������� ������� ������ ������

QLH�DUEHLWVORV�	�:HFKVHO�GHV
(UZHUEVVWDWXV

������� ������� ������ 

 ������ 


NXU]IULVWLJ�DUEHLWVORV ������ ������ ������ ������
PLWWHOIULVWLJ�DUEHLWVORV ������� ������� ������ 

 ������ 



ODQJ]HLWDUEHLWVORV ������� ������� ������ 
 ������ 

>DUEHLWVORV�EHUHLWV�YRU�����@ >������@ >������@ >������@ 
 >������@ 


>HUVWPDOV�DUEHLWVORV�QDFK
����@

>�������@ >�������@ >������@ 

 >������@ 



6FKXOELOGXQJ
NHLQ�6FKXODEVFKOX� ������� ������� ������ ������
+DXSWVFKXODEVFKOX� ������� 

 ������� 

 ������ ������
5HDOVFKXODEVFKOX� 5* 5* 5* 5*

�)DFK��$ELWXU ������ ������ ������� 
 ������� 

$EVFKOX��HUK|KW ������ 
 ������ ������ ������

+DXVKDOWVW\S�)DPLOLHQVWDWXV
(LQ�3HUVRQHQ�+DXVKDOW ������� 

 ������

DOOHLQHU]LHKHQG ������� ������
3DDU�RKQH�.LQGHU 5* 5*

3DDU�����.LQG ������� ������
3DDU�����.LQGHU ������ 
 �������

3DDU�����RGHU�PHKU�.LQGHU ������� �������
VRQVWLJH�+DXVKDOWH ������� ������

7UHQQXQJ�YRP�3DUWQHU ������� �������
QHXHU�3DUWQHU ������ �������

.LQG�YHUOl�W�+DXVKDOW ������� �������
HUVWHV�.LQG�JHERUHQ ������� �������

ZHLWHUHV�.LQG�JHERUHQ ������ ������

.RQVWDQWH ������� 


 ������� 


 ������� 


 ������� 



5���&R[�	�6QHOO� ����� ����� ����� �����
5���1DJHONHUNH� ����� ����� ����� �����

$QPHUNXQJHQ�

DEKlQJLJH�9DULDEOH�0RGHOO�,��µ�¶� �NRQVWDQW�NHLQ�(QJDJHPHQW��µ�¶� �(KUHQDPW�DXIJHQRPPHQ
DEKlQJLJH�9DULDEOH�0RGHOO�,,��µ�¶� �NRQVWDQWHV�(QJDJHPHQW��µ�¶� �(KUHQDPW�DXIJHJHEHQ
6LJQLILNDQ]QLYHDX��


��S����������

���������S�����������
���������S�������������5*� �5HIHUHQ]JUXSSH
4XHOOH��62(3��:HOOH���ELV�:HOOH������HLJHQH�%HUHFKQXQJHQ
��4XHOOH��62(3��:HOOH������HLJHQH�%HUHFKQXQJHQ



��

7DEHOOH��� 6FKlW]HUJHEQLVVH� ELQlUHV�/RJLWPRGHOO� ,� �6FKlW]XQJ�D� XQG� E��� /lQJVVFKQLWW
�������������'HXWVFKODQG��JHVDPW���JHWUHQQW�QDFK�*HVFKOHFKW

0lQQHU )UDXHQ
.RHIIL�
]LHQW

VLJQ� .RHIIL�
]LHQW

VLJQ
�

.RHIIL�
]LHQW

VLJQ
�

.RHIIL�
]LHQW

VLJQ
�

6WLFKSUREHQ]XJHK|ULJNHLW
'HXWVFKODQG��:HVW� 5HI�JU� 5HI�JU� 5HI�JU� 5HI�JU�
'HXWVFKODQG��2VW� ������� ������� 
 ������� 


 ������� 




$OWHU
������-DKUH ������ ������ ������� �������
������-DKUH ������ ������ ������ ������
������-DKUH 5HI�JU� 5HI�JU� 5HI�JU� 5HI�JU�

���-DKUH�XQG�lOWHU ������� ������� ������� 


 ������� 

$UEHLWVORVLJNHLW��

QLH�DUEHLWVORV�	�HUZHUEVWlWLJ 5HI�JU� 5HI�JU� 5HI�JU� 5HI�JU�
QLH�DUEHLWVORV�	�QLFKW�

HUZHUEVWlWLJ
������� ������� ������ ������

QLH�DUEHLWVORV�	�:HFKVHO�GHV
(UZHUEVVWDWXV

������ ������ ������ �������

NXU]IULVWLJ�DUEHLWVORV ������ ������ ������ 

 ������ 


PLWWHOIULVWLJ�DUEHLWVORV ������� ������� ������ ������

ODQJ]HLWDUEHLWVORV ������� ������� ������� �������
>DUEHLWVORV�EHUHLWV�YRU�����@ >�������@ >�������@ >������@ >������@

>HUVWPDOV�DUEHLWVORV�QDFK�����@ >�������@ >�������@ >������@ >�������
6FKXOELOGXQJ

NHLQ�6FKXODEVFKOX� ������� ������� ������� 

 ������� 


+DXSWVFKXODEVFKOX� ������� ������� ������� 

 ������� 


5HDOVFKXODEVFKOX� 5HI�JU� 5HI�JU� 5HI�JU� 5HI�JU�

�)DFK��$ELWXU ������� ������� ������ 
 ������ 

$EVFKOX��HUK|KW ������ ������ ������ 
 ������

+DXVKDOWVW\S�)DPLOLHQVWDWXV
(LQ�3HUVRQHQ�+DXVKDOW ������� ������� 




DOOHLQHU]LHKHQG ������� �������
3DDU�RKQH�.LQGHU 5HI�JU� 5HI�JU�

3DDU�����.LQG ������� ������
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