
DXV��6R]LDOSV\FKLDWULVFKH�,QIRUPDWLRQHQ��������1U��������� ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
.ODXV�:HEHU
'LH�2UGQXQJHQ�GHU�6HHOH�DOV�$XVGUXFN�HLQHU�WRWDOLWlUHQ�3V\FKRORJLH=XP�%XFK�Ä9HUZLUUWH�6HHOHQ³�YRQ�)UDQ]�5XSSHUW�

)UDQ]�5XSSHUW�LVW�3V\FKRORJLHSURIHVVRU�DQ�GHU�.DWKROLVFKHQ�6WLIWXQJVIDFKKRFKVFKXOH�LQ�0�QFKHQ�XQG�ELOGHW�GRUW�6R]LDODU�EHLWHU,QQHQ�DXV��(U�JHK|UW�]X�GHQ�6FK�OHUQ�XQG�9HUHKUHUQ�YRQ�%HUW�+HOOLQJHU��GHU�I�U�VHLQH�VR�JHQDQQWHQ�)DPLOLHQDXIVWHO�OXQJHQ�EHNDQQW�JHZRUGHQ�LVW��5XSSHUW�XQWHUQLPPW�LQ�VHLQHP�QHXHVWHQ�%XFK�GHQ�9HUVXFK��0HQVFKHQ�PLW�VFKZHUHQ�XQG�VFKZHUV�WHQ�SV\FKLVFKHQ�3UREOHPHQ�YHUVWHKHQ�]X�ZROOHQ��(U�EHKDXSWHW��]XU�(UVWHOOXQJ�GHV�%XFKV�VHLHQ�Ä,QVSLUDWLRQ��.UDIW�XQG�0XW³������Q|WLJ�JHZHVHQ��6HLQH�(QHUJLHQ�GD]X�]LHKH�HU�DXV�VHLQHP�Ä/HEHQVVFKLFNVDO��PHLQHU�9HUVWULFNXQJ�LQ�PHLQH�+HUNXQIWVIDPL�OLH�XQG�GHU�$XVHLQDQGHUVHW]XQJ�PLW�PHLQHP�SHUV|QOLFKHQ�VHHOL�VFKHQ�7UDXPD³�������'D�5XSSHUW�VLFK�LQ�VHLQHP�%XFK�PHKU�DOV�]ZDQ]LJ�PDO�± ]XP�7HLO�VHKU�DXVI�KUOLFK�± DXI�GLH�+HLOVOHKUH�%HUW�+HOOLQJHUV�XQG�GHVVHQ�)DPLOLHQDXIVWHOOXQJHQ�EH]LHKW��LVW�GDYRQ�DXV]XJHKHQ��GDVV�5XSSHUWV�Ä+HLOXQJ³�LP�5DKPHQ�HLQHU�+HOOLQJHU�$XIVWHOOXQJ�VHLQHQ�$QIDQJ�QDKP��8QG�GLH�EDQDOH�ÄWKHRUHWLVFKH³�(LQVLFKW�5XSSHUWV��VHLQ�7UDXP�XQG�DOOH�SV\FKL�VFKHQ�7UDXPDWD�ÄZHUGHQ�OHW]WOLFK�QXU�GXUFK�/LHEH�JHKHLOW³��HEG����LVW�QLFKWV�DQGHUHV�DOV�HLQ�/HLWVSUXFK�%HUW�+HOOLQ�JHUV��'DV�1HXH�DQ�5XSSHUWV�%XFK�LVW�± LP�*HJHQVDW]�]X�GHQ�$XVI�KUXQJHQ�VHLQHV�/HKUHUV����GDVV�HU�HUVWHQV�YHUVXFKW��VHL�QH�LQ�XQG�PLW�$XIVWHOOXQJHQ�JHPDFKWHQ�(UIDKUXQJHQ�LQ�HLQH�7KHRULH�SV\FKLVFKHU�6W|UXQJHQ�XQG�LKUHU�Ä+HLOXQJ³�XP]XDUEHL�WHQ�XQG�]ZHLWHQV�LQ�GLHVHP�5DKPHQ�HLQH�HLQGHXWLJH�(UNOlUXQJ�I�U�GLH�9HUXUVDFKXQJ�SV\FKLVFKHU�6W|UXQJHQ�JLEW�5XSSHUWV�$QVSUXFK��ZLVVHQVFKDIWOLFK�]X�DUEHLWHQ��VROO�LQ�GLH�VHU�6WXGLH�HEHQVR�XQWHUVXFKW�ZHUGHQ�ZLH�GLH�LPSOL]LWHQ�LGHR�
� )UDQ]�5XSSHUW���������9HUZLUUWH�6HHOHQ��'HU�YHUERUJHQH�6LQQ�YRQ�3V\FKRVHQ��*UXQG]�JH�HLQHU�V\VWHPLVFKHQ�7UDXPDWRORJLH��0�QFKHQ� .|VHO�9HUODJ



ORJLVFKHQ�*UXQGDQQDKPHQ�VHLQHU�YRQ�LKP�VR�EH]HLFKQHWHQ�Ä3V\�FKRWUDXPDWRORJLH³�
���:LVVHQVFKDIWOLFKH�+DOWXQJ
0HGL]LQLVFKH�3V\FKLDWULH�XQG�6R]LDOSV\FKLDWULH
'LH�LQ�GHU�DOOJHPHLQHQ�SV\FKRORJLVFKHQ�:LVVHQVFKDIW�JHOWHQGHQ�(UNOlUXQJVPRGHOOH�I�U�5XSSHUWV�(UNHQQWQLVREMHNW�ÄVHHOLVFKH�9HUZLUUXQJ³�VLQG�I�U�GLHVHQ�ÄQ�FKWHUQ�XQG�WURFNHQ³�������0LW�GLHVHU�(LQVFKlW]XQJ�EHQHQQW�HU�LQ�DOOWDJVVSUDFKOLFKHU�0DQLHU�GHQ�8PVWDQG��GDVV�ZHGHU�GHGXNWLY�QRPRORJLVFKH�(UNOlUXQJVZHL�VHQ��.DXVDOHUNOlUXQJHQ��8UVDFKHQ�:LUNXQJV�=XVDPPHQKlQJH�HWF���QRFK�SUREDELOLVWLVFKH�(UNOlUXQJVZHLVHQ��VWDWLVWLVFKH�(UNOl�UXQJ�PLW�:DKUVFKHLQOLFKNHLWVDXVVDJHQ��LQ�GHU�/DJH�VLQG��VXE�MHNWLY�HUIDKUHQHV�VHHOLVFKHV�/HLGHQ�VRZRKO�LQ�VHLQHU�(QWVWH�KXQJ DOV�DXFK�LQ�VHLQHU�Ä6\VWHPKDIWLJNHLW³�YHUVWHKHQ�XQG�HU�NOlUHQ�]X�N|QQHQ��YJO��$KUHQV��������'DPLW�ZlUHQ�]ZHL�HQW�VFKHLGHQGH�3ULQ]LSLHQ�EHLP�(UIRUVFKHQ�GHV�3V\FKLVFKHQ�JH�QDQQW��GLH�YRQ�GHU�0DLQVWUHDP�3V\FKRORJLH�WDWVlFKOLFK�ZHLWJH�KHQG�DXVJHNODPPHUW�ZHUGHQ��HLQHUVHLWV�GDV�KLVWRULVFKH�9RUJH�KHQ�EHL�GHU�(UNOlUXQJ�SV\FKLVFKHU�3UREOHPH�XQG�DQGHUHUVHLWV�GLH�%H]XJQDKPH�DXI�GDV��ZDV�:\JRWVNL�GLH�ÄVR]LDOH�(QWZLFN�OXQJVVLWXDWLRQ³��������6�����HLQHV�0HQVFKHQ�QHQQW��ZDV�LQ�GHU�NOLQLVFKHQ�3V\FKRORJLH�DOV�6LWXLHUWKHLW XQG�LQ�GHU�6R]LDOSV\�FKRORJLH�DOV�*HVHOOVFKDIWOLFKNHLW PHQVFKOLFKHQ�'HQNHQV��)�K�OHQV�XQG�+DQGHOQV�EHQDQQW�ZLUG��=XUHFKW�VLHKW�5XSSHUW�GLH�PH�GL]LQLVFK�RULHQWLHUWH�3V\FKLDWULH�DOV�,QVWLWXWLRQ��GLH�QXU�VHOWHQ�LQ�GHU�/DJH�LVW��GLH�SV\FKLVFKHQ�3UREOHPH�GHUMHQLJHQ��GLH�SV\FKLDWULVFKH�+LOIH�EHDQVSUXFKHQ��]X�PHLVWHUQ��,QWHUHV�VDQWHUZHLVH�VWUHLIW�5XSSHUW�GLH�DQWL���VR]LDO� XQG�JHPHLQGH�SV\FKLDWULVFKHQ�9HUVXFKH��GLH�,QVWLWXWLRQ�3V\FKLDWULH�HEHQVR�]X�YHUlQGHUQ�ZLH�GHQ�%OLFN�DXI�SV\FKLVFK�NUDQNH�0HQVFKHQ��QXU�NXU]�Ä$QJHVLFKWV�GHU�)ODFKKHLW�GHU�PHGL]LQLVFKHQ�7KHRULHQ�DXI�GHP�*HELHW�GHU�ªHQGRJHQHQ�3V\FKRVHQ©�«�IlOOW�HV�QLFKW�VFKZHU��DQWLSV\FKLDWULVFK�]X�DUJXPHQWLHUHQ��'LH�.ULWLN�DQ�GHU�PHGL]LQLVFK�GRPLQLHUWHQ�3V\FKLDW�ULH�LQ�GHQ�YHUJDQJHQHQ����-DKUHQ�LVW�LQWHUQDWLRQDO�XQG�IXQGLHUW��XQG�HV�IHKOW�QLFKW�DQ�)RUGHUXQJHQ��GDV�



JHVDPWH�SV\FKLDWULVFKH�9HUVRUJXQJVV\VWHP�JUXQGOHJHQG�]X�YHUlQGHUQ³������
'RFK��VR�5XSSHUW�ZHLWHU��GLH�GHPRNUDWLVFKHQ�*HVHOOVFKDIWHQ�KlWWHQ�VLFK�GDPLW�DEJHIXQGHQ��SV\FKLVFK�.UDQNH�UXKLJ�]X�VWHO�OHQ�XQG�]X�YHUZDKUHQ��VLH�DEHU�QLFKW�]X�KHLOHQ��=XGHP�ZlUHQ�DXFK�NULWLVFKH�$QVlW]H�QLFKW�LQ�GHU�/DJH��HU�QHQQW�SV\FKRDQD�O\WLVFKH�XQG�JHPHLQGHSV\FKLDWULVFKH�$XWRUHQ���GHQ�SV\FKLVFK�.UDQNHQ�ÄLKUHQ�:DKQ�]X�QHKPHQ³������XQG�GDV�5lWVHO�GHV�:DKQV�]X�HUNOlUHQ��(V�LVW�QLFKW�HUVWDXQOLFK��GDVV�5XSSHUW�GLH�VHLW�-DKUKXQGHUWHQ�XQWHUQRPPHQHQ�SV\FKLDWULVFKHQ�9HUVXFKH��3V\FKR�VHQ�]X�HUNOlUHQ�XQG�VLH�]X�WKHUDSLHUHQ��DOV�Ä0LVVHUIROJH³������XQG�NUDQNPDFKHQG������EHVFKUHLEW��(UVWDXQOLFKHU�LVW��GDVV�HU�GLH�DQWLSV\FKLDWULVFKHQ�9HUVXFKH��SV\FKLVFK NUDQNH�0HQVFKHQ�LQ�LKUHU�*HZRUGHQKHLW�XQG�(LQ]LJDUWLJNHLW�]X�YHUVWH�KHQ��DOV�ÄJXWPHLQHQGH�3DUWHLQDKPH�I�U�GLH�VHHOLVFK�/HLGHQGHQ³������YHUKDUPORVW�XQG�LKQHQ�XQWHUVWHOOW��VLH�KlWWHQ�WKHRUH�WLVFK�QXU�%HJULIIOLFKNHLWHQ�DQ]XELHWHQ�ZLH�ÄªDEZHLFKHQGHV�9HUKDOWHQ©� ª%HQDFKWHLOLJXQJ©�RGHU�ª6WUHVV©³��HEG����ZHOFKH�NHLQHVIDOOV�DGlTXDW�VHLHQ��ÄXP�GLH�(QWVWHKXQJVJU�QGH�YRQ�9HU�IROJXQJVZDKQ�XQG�0DQLH�ZLUNOLFK�]X�EHJUHLIHQ³��HEG����=X�GLH�VHU�YRUVlW]OLFKHQ�IDOVFKHQ�'DUVWHOOXQJ�DQWLSV\FKLDWULVFKHU�.RQ]HSWH�XQG�%HJULIIH�JHK|UW DXFK�5XSSHUWV�,JQRUDQ]�JHJHQ�EHU�SV\FKRDQDO\WLVFKHQ��]�%��/RFK��������VR]LDOSV\FKLDWULVFKHQ��:XOII�������3IHIIHUHU�:ROI�������XQG�JHPHLQGHSV\FKRORJLVFKHQ�VRZLH�±SV\FKLDWULVFKHQ��]XVDPPHQIDVVHQG�7KRP�:XOII�������$Q�VlW]HQ��GLH�GXUFKDXV�HUIROJUHLFK�GDUDQ�EHWHLOLJW�ZDUHQ�XQG�VLQG��GDVV�0HQVFKHQ�PLW�SV\FKLVFKHQ�3UREOHPHQ�KHXWH�ZHQLJHU�KRVSLWDOLVLHUW�XQG�GLVNULPLQLHUW�ZHUGHQ�XQG�EHJLQQHQ��GLH�HL�JHQHQ�3UREOHPH�VHOEVWYHUDQWZRUWOLFK�XQG�NRRSHUDWLY�]X�PHLV�WHUQ�'HU�$QJULII�DXI�GLH�PHGL]LQLVFK�RULHQWLHUWH�3V\FKLDWULH HEHQ�VR�ZLH�DXI�DOWHUQDWLYH�$QVlW]H�EHLQKDOWHW�GHQ�9RUZXUI��GLHVH�Z�UGHQ�NHLQH�+HLOXQJ EHZLUNHQ��:DV�GLH�VR]LDO� XQG�JHPHLQGH�SV\FKLDWULVFKHQ�7KHRULHQ�XQG�3UD[LVNRQ]HSWH�EHWULIIW��VR�KDW�5XSSHUW�VLFKHU�UHFKW��+HLOXQJ�LQ�VHLQHP�SDWHUQDOLVWLVFKHQ�6LQQH�LVW�GHUHQ�$QOLHJHQ�QLFKW��YLHOPHKU�NRPPW�HV�LKQHQ�DXI�GLH�%HJOHLWXQJ�YHUZLUUWHU�0HQVFKHQ�DQ��GLH�LP�EHVWHQ�)DOOH�GD]X�I�KUHQ�NDQQ��GDVV�GLHVH�GLH�+LQWHUJU�QGH�XQG�GLH�ELRJUD�



ILVFKHQ�$QOlVVH�LKUHU�9HUZLUUXQJHQ�EHVVHU�YHUVWHKHQ�OHUQHQ��XP�LKQHQ�QLFKW�PHKU�ZHLWHUKLQ DXVJHOLHIHUW�]X�VHLQ��'LH�*U|��HQIDQWDVLH�5XSSHUWV��GHQ�SV\FKLVFK�.UDQNHQ�LKUHQ�:DKQ�QHKPHQ�]X�N|QQHQ��WHLOW�GLHVHU�DEHU�HEHQVR�PLW�$QVlW]HQ�SKDUPDNR�WKHUDSHXWLVFKHU�3V\FKLDWHU�ZLH�GHUHQ�*ODXEHQ�GDUDQ�]X�ZLVVHQ��ZLH�GHU�:DKQ�VLFKHU�XQG�HLQGHXWLJ�HUNOlUW�ZHUGHQ�NDQQ��6WHOOW�VLFK�GLH�)UDJH�GDQDFK��ZHOFKH�ZLVVHQVFKDIWOLFKH�(UNOl�UXQJ 5XSSHUW�I�U�SV\FKLVFKH�6W|UXQJHQ�KDW�XQG�ZLH�HU�EHKDXS�WHQ�NDQQ��GXUFK�VHLQH�$UW�WKHUDSHXWLVFKHQ�+DQGHOV�N|QQH�PDQ�%HWURIIHQHQ�VR�KHOIHQ��ÄGDVV�VLFK�GLH�VHHOLVFKH�9HUZLUUXQJ�LQ�LKQHQ�XQG�LQ�LKUHP�)DPLOLHQV\VWHP�VR�ZHLW�DXIO|VW��GDVV�VLH�ZLHGHU�HLQ�QRUPDOHV�/HEHQ�I�KUHQ�N|QQHQ³��������ZDV�5XSSHUW�DOV�+HLOXQJ EH]HLFKQHW�
(UIDKUXQJ�DOV�*UXQGODJH�ZLVVHQVFKDIWOLFKHU�(UNOlUXQJHQ
'LH�$XVVDJHQ�5XSSHUWV�]XU�(UNOlUXQJ�SV\FKLVFKHU�6W|UXQJHQ�ED�VLHUHQ��GDV�EHWRQW�HU�GHV�gIWHUHQ�LQ�VHLQHP�%XFK�������������DXI�HLJHQHQ�(UIDKUXQJHQ�XQG�QLFKW�HWZD�DXI�ZLVVHQVFKDIWOLFKHQ�9HUIDKUHQ��GLHVH�(UIDKUXQJHQ�DXV]XZHUWHQ��9RQ�,QGLYLGXHQ�JH�PDFKWH�(UIDKUXQJHQ�VLQG�I�U�WKHRUHWLVFKH�%HKDXSWXQJHQ�NHLQ�%HOHJ��0RUXV�0DUNDUG��������]HLJW�DXI��GDVV�(UIDKUXQJHQ�]XP�HLQHQ�ÄLP�0HGLXP�JHVHOOVFKDIWOLFKHU�'HQNIRUPHQ�JHPDFKW�ZHU�GHQ³��6����XQG�GDPLW�DXFK�YHUPLWWHOEDU��GLVNXWLHUEDU�XQG�EH�VWUHLWEDU�VLQG��=XP�DQGHUHQ�VLQG�(UIDKUXQJHQ�LPPHU�(UIDKUXQ�JHQ��GLH�ZLU�LQ�JHVHOOVFKDIWOLFKHQ�6LWXDWLRQHQ�XQG�%H]�JHQ�PDFKHQ��'D�DEHU�GLHVH�JHVHOOVFKDIWOLFKHQ�6WUXNWXUHQ�LQ�GLH�(UIDKUXQJVZHLVHQ�HLQJHKHQ��VLQG�VLH�OHGLJOLFK�ÄLQ�WKHRUHWL�VFKHU�5HIOH[LRQ�]X�EHJUHLIHQ³��HEG����Ä(UIDKUXQJHQ��GLH�QLFKW�DXI�VROFKH�XQDQVFKDXOLFKHQ��JOHLFKZRKO�VWUXNWXULHUHQGHQ�0R�PHQWH�KLQ�DQDO\VLHUW�ZHUGHQ��ZHUGHQ�XQYROOVWlQGLJ�RGHU�ªVFKLHI©�DQDO\VLHUW³��HEG����5XSSHUW�GDJHJHQ�EHKDXSWHW��(U�
� bKQOLFKNHLW�EHVWHKW�]ZLVFKHQ�5XSSHUW�XQG�GHQ�NRQVHUYDWLYHQ�3V\FKLDWHUQ�DXFK�LQ�GHU�$XVHLQDQGHU�VHW]XQJ�PLW�GHQ�*HJQHUQ��6R�VFKUHLEW�5XSSHUW�LQ�HLQHP�%ULHI�DQ�PLFK��GHQ�HU�|IIHQWOLFK�DQ�VHLQHU�)DFKKRFKVFKXOH�YHUWHLOWH��PHLQ�VR]LDOSV\FKRORJLVFKHU�$QVDW]��Ä3V\FKRVHQ�GDGXUFK�]X�HUNOlUHQ��GDVV�0HQVFKHQ�PLW�LKUHP�/HEHQ�3UREOHPH�LQ�GLHVHU�*HVHOOVFKDIW�KDEHQ³��GLHQH�OHGLJOLFK�GHU�Ä%HVWlWLJXQJ�,KUHV�HLJHQHQ�OLQNHQ�:HOWELOGV³��ZHLO�NHLQ�%HZHLV�I�U�PHLQH�7KHVH�HUEUDFKW�VHL��'LHVH�%HKDXSWXQJ�YHUNQ�SIW�5XSSHUW�PLW�GHU�$QGURKXQJ��$Q]HLJH�ZHJHQ�5XIVFKlGLJXQJ�XQG�9HUOHXPGXQJ�]X�HUVWDW�WHQ��ZHLO�LFK�LKQ�|IIHQWOLFK�NULWLVLHUW�KDEH��$XFK�VHLQHQ�.ULWLNHU,QQHQ�DQ�GHU�6WLIWXQJVIDFKKRFKVFKXOH�KDW�HU�PLW�6WUDIDQ]HLJHQ�JHGURKW�



IDKUXQJHQ�Z�UGHQ�HLQHQ�DX�HU�LKQHQ�OLHJHQGHQ�6DFKYHUKDOW�EH�ZHLVHQ�N|QQHQ��RKQH�GDVV�HU�GLH�6LWXDWLRQHQ��LQ�GHQHQ�HU�RGHU�DQGHUH�(UIDKUXQJHQ�PDFKHQ��HLQHU�5HIOH[LRQ�XQWHU]LHKHQ�Z�UGH��$P�3UlJQDQWHVWHQ�ZLUG�GLHV�LQ�VHLQHU�%HKDXSWXQJ��)DPLOLHQDXI�VWHOOXQJHQ�VHLHQ�I�U�GLH�3V\FKRORJLH�GDV��ZDV�I�U�GLH�1DWXU�ZLVVHQVFKDIWHQ�GDV�0LNURVNRS�VHL�Ä6LH�PDFKHQ�HWZDV�VLFKWEDU��ZDV�ZLU�PLW�GHP�EOR�HQ�$XJH�QLFKW�VHKHQ�N|QQHQ��6LH�HUVFKOLH�HQ�HLQH�YHU�ERUJHQH�:HOW��6LH�|IIQHQ�HLQHQ�=XJDQJ�I�U�HLQ�YHU�WLHIWHV�9HUVWlQGQLV��6LH�YHUYLHOIDFKHQ�GLH�WKHUDSHX�WLVFKHQ�+DQGOXQJVP|JOLFKNHLWHQ�XP�=HKQHUSRWHQ]HQ³�������
5XSSHUW�LVW�GDYRQ��EHU]HXJW��GLH�0HWKRGH�GHU�)DPLOLHQDXIVWHO�OXQJ�QDFK�+HOOLQJHU�N|QQH�ÄVFKZHUVWH�VHHOLVFKH�.RQIOLNWH�WUDQVSDUHQW�PDFKHQ³�������XQG�HPSLULVFKH�6WXGLHQ�Z�UGHQ�QDFK�ZHLVHQ��GDVV�VLFK�6\PSWRPH�XQG�VXEMHNWLYH�%HILQGOLFKNHLW�QDFK�)DPLOLHQDXIVWHOOXQJHQ�YHUEHVVHUWHQ��*HUDGH�5XSSHUWV�%HLVSLHO�GHV�0LNURVNRSV�LVW�GHU�EHVWH�%HOHJ�GDI�U��GDVV�)DPLOLHQDXI�VWHOOXQJHQ�ZHGHU�REMHNWLY�GLH�8UVDFKHQ�I�U�SV\FKLVFKH�.UDQN�KHLWHQ�HUNOlUHQ�N|QQHQ�QRFK�HPSLULVFK�DEJHVLFKHUW�HLQHQ�+HL�OXQJVSUR]HVV�LQLWLLHUHQ��(LQ�0LNURVNRS�LVW�HLQ�0HVVLQVWUX�PHQW��GDV�GXUFK�VHLQH�$UW�XQG�:HLVH��ZLH�HV�]X�GHP�*HPHVVHQHQ�LQV�9HUKlOWQLV�JHVHW]W�ZLUG��EHUHLWV�GDV�%HREDFKWXQJVHUJHEQLV�VWUXNWXULHUW��Ä0HVVHQ�LVW�HLQ�WKHRULHJHOHLWHWHU��PRGHOODEKlQ�JLJHU�(LQJULII�LQ�HLQ�6\VWHP�«�� GLH�0HWKRGH�YHUlQGHUW�GHQ�*HJHQVWDQG��EHLGH�VLQG�QLFKW�YRQHLQDQGHU�XQDEKlQJLJ³��/G3�������6�����'LHVH�LP�/H[LNRQ�GHU�3V\FKRORJLH DOV�+HLVHQEHUJ�VFKH�8QVFKlUIHUHODWLRQ IRUPXOLHUWH�3UREOHPDWLN�EHL�0HVVXQJHQ�LJQRULHUW�5XSSHUW��ZHQQ�HU�QLFKW�UHIOHNWLHUW��GDVV�)DPLOLHQ�DXIVWHOOXQJHQ�DOV�0HWKRGH�VRZRKO�GLH�(UIDKUXQJHQ�GHU�7HLOQHK�PHU�GLHVHU�$XIVWHOOXQJHQ�VWUXNWXULHUHQ DOV�DXFK�GLH�WKHRUH�WLVFK�GDUDXV�JHZRQQHQHQ�$XVVDJHQ�PLWEHGLQJHQ�.ULWLN�DQ�GHU�$UW�YRQ�)DPLOLHQDXIVWHOOXQJ��ZLH�VLH�5XSSHUW�SUDNWL]LHUW��NRPPW�GHVKDOE�DXFK�YRQ�GHU�Ä6\VWHPLVFKHQ�*HVHOO�VFKDIW³��GLH�VLFK�DOV�)DFKYHUEDQG�GHU�V\VWHPLVFK�WlWLJHQ�3V\�FKRORJ,QQHQ XQG�7KHUDSHXW,QQHQ�YHUVWHKW�Ä,Q�OHW]WHU�=HLW�KDW�VLFK�«�HLQH�ª.XOWXU�YRQ�$XI�VWHOOXQJVDUEHLW©�HWDEOLHUW��GLH�VHKU�NULWLVFK�]X�EH�ZHUWHQ�LVW��'LHVH�$UW�GHU�3UD[LV�OlVVW�VLFK�LQ�ZHL�WHQ�7HLOHQ�QLFKW�PLW�GHQ�*UXQGVlW]HQ�V\VWHPLVFKHU�



7KHUDSLH�YHUHLQEDUHQ��YRU�DOOHP�GDQQ��ZHQQ�VLH�LQ�DQRQ\PHQ�*UR�YHUDQVWDOWXQJHQ�GXUFKJHI�KUW�ZLUG�XQG�QLFKW�JHWUDJHQ�LVW�YRQ�.RQWDNW�XQG�SHUV|QOLFKHU�%H�]LHKXQJ��«�$OV�HLQHU�GHU�I�KUHQGHQ�9HUElQGH�I�U�V\V�WHPLVFKH�3V\FKRWKHUDSLH�GLVWDQ]LHUHQ�ZLU�XQV�YRQ�GLHVHU�.XOWXU�GHU�$XIVWHOOXQJVDUEHLW��LQ�GHU�XQWHU�$EOHKQXQJ�SHUV|QOLFKHU�9HUDQWZRUWOLFKNHLW�I�U�P|JOL�FKH�)ROJHQ�XQG�RKQH�MHJOLFKH�)RUP�GHU�4XDOLWlWVVL�FKHUXQJ�XQG�.RQWUROOH��]�%��GXUFK�6XSHUYLVLRQ��0HQ�VFKHQ�HLQHU�$UW�YRQ�ª+HLOXQJVDUEHLW©�DXVJHVHW]W�ZHU�GHQ��EHL�GHU�XQUHDOLVWLVFKH�+RIIQXQJHQ�JHVFK�UW�ZHU�GHQ�XQG�«�H[WUHP�YHUHLQIDFKHQGH�=XVDPPHQKlQJH�YHU�PLWWHOW�ZHUGHQ��«�*HUDGH�GLHVH�3UD[LV��LQ�GHU�5DWVX�FKHQGH�PLW�ªGHU�:DKUKHLW©�NRQIURQWLHUW�ZHUGHQ��HLQHU�:DKUKHLW��GLH�YRQ�GHU�GLHVH�EHVFKUHLEHQGHQ�3HUVRQ�DEJHO|VW�LVW�XQG�DEVROXW�JHVHW]W�ZLUG� KDW�PLW�V\V�WHPLVFKHU�7KHUDSLH��ZLH�VLH�YRQ�GHU�6\VWHPLVFKHQ�*H�VHOOVFKDIW�YHUWUHWHQ�ZLUG��QLFKWV�]X�WXQ³��6WHOOXQJ�QDKPH�������
'RFK�VROFKH�.ULWLN�WXW�5XSSHUW�PLW�%H]XJ�DXI�VHOEVW�JHPDFKWH�(UIDKUXQJHQ�DE��GLH�VLFK�GLH�.ULWLNHU�ZHLJHUQ�Z�UGHQ�]X�PD�FKHQ�XQG�EHKDXSWHW�± RKQH�MHJOLFKH�5HIOH[LRQ����LQ�VHLQHQ�$XIVWHOOXQJHQ�VHL�I�U�GLHMHQLJHQ��GLH�$XJHQ�XQG�2KUHQ�QLFKW�YHUVFKOLH�HQ�Z�UGHQ��GLH�:LUNOLFKNHLW ]X�HUIDKUHQ��������)�U�LKQ�Z�UGHQ�OHW]WOLFK�GLH�Ä]DKOUHLFKHQ�SRVLWLYHQ�5�FNPHOGXQ�JHQ³ ������YRQ�3DWLHQW,QQHQ��ÄZHOFKH�GLH�KHLOHQGH�:LUNXQJ�YRQ�«�$XIVWHOOXQJHQ�DOOJHPHLQ�I�U�LKUH�VHHOLVFKH�*HVXQGKHLW�DQ�VLFK�VHOEVW�HUOHEWHQ³��HEG����]lKOHQ��
$XIVWHOOHQ
:HQQ�QXU�QRFK�GDV�%HILQGHQ�GHUMHQLJHQ��GLH�VLFK�SRVLWLY�]X�HLQHU�7KHUDSLH�lX�HUQ��DXVVFKODJJHEHQG�I�U�GLH�$QHUNHQQXQJ�HLQHU�0HWKRGH�LVW��GDQQ�LVW�MHGH�.ULWLN�VLQQ� XQG�JUXQGORV��$X�HUKDOE�GLHVHU�/RJLN�LVW�QXU�IHVW]XVWHOOHQ��GDVV�GLHVH�$U�JXPHQWDWLRQVZHLVH�I�U�6HNWHQ�W\SLVFK�LVW��.ULWLN�ZLUG�PLW�GHP�$UJXPHQW�]XU�FNJHZLHVHQ��GLH�0LWJOLHGHU�GHU�6HNWH�VHLHQ�DOOH�]XIULHGHQ�XQG�LKQHQ�JHKH�HV�EOHQGHQG��1XU�ZHU�VHOEVW�GLH�(U�
� 5XSSHUW�LVW�HV�ELVKHU�DXFK�QRFK�HUODXEW��$XIVWHOOXQJHQ�QDFK�+HOOLQJHU�DQ�GHU�.DWKROLVFKHQ�6WLI�WXQJVIDFKKRFKVFKXOH�LP�5DKPHQ�VHLQHV�3V\FKRORJLHXQWHUULFKWV�GXUFK]XI�KUHQ��*OHLFK]HLWLJ�VWHOOW�LKP�GLH�)DFKKRFKVFKXOH�I�U�IDVW�DOOH�VHLQH�9HUDQVWDOWXQJHQ�5lXPH�]XU�9HUI�JXQJ��'LH�9HUDQVWDO�WXQJHQ��EHL�GHQHQ�]�7��PHKU�DOV����3HUVRQHQ�DQ�HLQHU�$XIVWHOOXQJ�WHLOQHKPHQ��VLQG�I�U�6WXGLHUHQGH�GHU�)DFKKRFKVFKXOH�NRVWHQORV��,P�1RYHPEHU������KDW�5XSSHUW�HLQH�/HKUYHUDQVWDOWXQJ��EHL�GHU�$Q�ZHVHQKHLWVSIOLFKW�EHVWDQG��LP�5DKPHQ�HLQHV�SULYDWHQ�:RUNVKRSV��GHU�SUR�7HLOQHKPHU,Q�]ZLVFKHQ����¼�XQG����¼�NRVWHWH��GXUFKJHI�KUW�



IDKUXQJ�PDFKH��XQG�QLFKW�ZLHGHU�DXVVFKHLGH���GHU�N|QQH��EHU�GHQ�,QKDOW�GHU�*UXSSH�DXFK�YHUQ�QIWLJ�UHGHQ��$OOH�DQGHUHQ��GLH�VLFK�ZHLJHUWHQ��VROFKH�(UIDKUXQJHQ�]X�PDFKHQ��VHLHQ�1|UJ�OHU��OLQNH�6SLQQHU�HWF�5XSSHUW�JHKW�LQ�VHLQHQ�$XIVWHOOXQJHQ�MHGRFK�QLFKW�QXU�VRZHLW��PHKU�DOV����3HUVRQHQ�WHLOQHKPHQ�]X�ODVVHQ�XQG�RKQH�NULWLVFKH�5HIOH[LRQ�GHU�$XIVWHOOXQJ�VHLQH�ÄZRUNVKRSV³�]X�EHHQGHQ��HU�VWHOOW�QHEHQ�3HUVRQHQ�DXFK�ÄDEVWUDNWH�VHHOLVFKH�*U|�HQ³�������ZLH�bQJVWH��6�FKWH�RGHU�DXFK�Ä1HXURGHUPLWLV³��HEG���DXI��'DU��EHU�KLQDXV�EHULFKWHW�5XSSHUW�YRQ�$XIVWHOOXQJHQ��EHL�GHQHQ�HU�GLH�JHVDPWH�)DPLOLH�$GROI�+LWOHUV�DXIVWHOOHQ�OLH�������������%HL�VHLQHU�ÄWKHUDSHXWLVFKHQ³�$UEHLW�PLW�/XGZLJ��HLQHP�XQWHU�'UXFN�VWHKHQGHP�0HQVFKHQ��OlVVW�5XSSHUW�GLH�)DPLOLH�/XGZLJV�XQG�GHQ�YRP�2QNHO�HUVFKRVVHQHQ�-XGHQ�DXIVWHOOHQ��2KQH�VLFK�DXFK�QXU�VHLQHV�=\QLVPXV¶�EHZXVVW�]X�ZHUGHQ��VFKUHLEW�5XSSHUW��EHU�GDV�ÄHUIDKUHQH³�9HUKlOWQLV�GHU�DXIJHVWHOOWHQ�3HUVRQHQ�]XHLQDQGHU�Ä'LH�)URQWHQ�]ZLVFKHQ�GHP�HUPRUGHWHQ�M�GLVFKHQ�%H�VLW]HU�GHU�+RIVWHOOH�XQG�/XGZLJV�2QNHO�XQG�VHLQHP�9DWHU�ZDUHQ�Y|OOLJ�YHUKlUWHW³�������
/XGZLJV�Ä+HLOXQJ³�NDP�QXQ�QLFKW�GDGXUFK�]XVWDQGH��GDVV�HU�VLFK�PLW�GHU�:XW��GHP�+DVV�XQG�GHU�6FKDP�EHVFKlIWLJWH��GLH�HU�HPSIDQG��DOV�HU�HUIXKU��ZLH�VHLQH�HQJVWHQ�9HUZDQGWHQ�VLFK�DQ�GHU�9HUQLFKWXQJ�GHU�-XGHQ�EHWHLOLJWHQ�XQG�VLFK�GDUDQ�DXFK�EH�UHLFKHUWHQ��'LH�+HLOXQJ�/XGZLJV�NDP�]XVWDQGH��ZHLO�5XSSHUW�GLH�,GHH�KDWWH��$GROI�+LWOHU�XQG�GDV�GHXWVFKH�9RON�DXI]XVWHO�OHQ�XQG�5XSSHUW�ÄMHPDQG�DXV�/XGZLJV�)DPLOLH�DXIIRUGHUWH��VLFK�YRU�GHP�SHUV|QOLFKHQ�6FKLFNVDO�$GROI�+LWOHUV�]X�YHUQHLJHQ��'DGXUFK�O|VWH�VLFK�GLH�XQYHUV|KQOLFKH�.RQIURQWDWLRQ�]ZLVFKHQ�$GROI�+LWOHU�XQG�GHP�M�GLVFKHQ�0DQQ�DXI³��������DQVFKOLH�HQG�YHUQHLJWH�VLFK�GDV�GHXWVFKH�9RON�QRFK�YRU�GHP�6FKLFNVDO�GHV�-XGHQ��/XGZLJ�YHUQHLJWH�VLFK�GDQQ�YRU�VHLQHP�0|UGHURQNHO�XQG�VHLQHP�9DWHU�XQG�ÄNRQQWH�GDQQ�DXFK�GHP�M�GLVFKHQ�0DQQ�PLW�/LHEH�LQ�GLH�$XJHQ EOLFNHQ³��HEG���'LH�HUOHLFKWHUQGH�(UIDKUXQJ�/XGZLJV�LQ�GLHVHU�YRQ�5XSSHUW�JH�OHLWHWHQ�$XIVWHOOXQJ�NRPPW��GDV�LVW�QDKH�OLHJHQG��GDGXUFK�]X�VWDQGH��GDVV�/XGZLJ�MHJOLFKH�$XVHLQDQGHUVHW]XQJ�HPRWLRQDOHU�XQG�NRJQLWLYHU�$UW�PLW�VHLQHQ�YHUEUHFKHULVFKHQ�9HUZDQGWHQ�HU�



VSDUW�ZLUG��+LWOHU�LVW�GHU�6FKXOGLJH�XQG�HU�WXW�HLQHP�DEHU�OHLG��DOVR�YHUQHLJW�PDQ�VLFK�YRU�VHLQHP�VFKZHUHQ�6FKLFNVDO���'DQQ��PDQ�EHDFKWH�GLH�5HLKHQIROJH��YHUQHLJW�VLFK�GDV�GHXWVFKH�9RON�YRU�GHP�-XGHQ�XQG�HQW�ODVWHW�VLFK��XQG�GDPLW�DXFK�/XG�ZLJ��YRQ�GHU�%HWHLOLJXQJ�DP�-XGHQPRUG��=XOHW]W�ZLUG�GLH�9HU�V|KQXQJ�]ZLVFKHQ�/XGZLJ�XQG�VHLQHP�9DWHU�XQG�2QNHO�LQV]HQLHUW�XQG�GHU�-XGH�NDQQ�QXQ�PLW�/LHEH�DQJHEOLFNW�ZHUGHQ��'LH�$XI�VWHOOXQJ�LQGX]LHUW�JHQDX�GLHMHQLJHQ�*HI�KOH��GLH�/XGZLJ�GDQQ�DXFK�ORVZHUGHQ�ZLOO�XQG�NDQQ��:HQQ�HV�LKP�EHVVHU�JHKW��LVW�GDV�OHGLJOLFK�HLQ�%HOHJ�GDI�U��GDVV�GLH�LQV]HQLHUWH�6SDQQXQJGHU�$XIVWHOOXQJ�GXUFK�5XSSHUW�DXIJHO|VW�ZXUGH�XQG�GLHVH�(QW�VSDQQXQJ�DOV�Ä/|VXQJ³�YRQ�/XGZLJV�/HEHQVSUREOHPDWLN�GDUJH�VWHOOW�ZLUG�
���6HHOHQ�2UGQXQJHQ
1DW�UOLFKH�)UDXHQ�XQG�WULHEKDIWH�0lQQHU��*HVFKOHFKWHU�2UGQXQJ
'DV�0HQVFKHQ� XQG�)DPLOLHQELOG��GDV�5XSSHUW�LQ�VHLQHP�%XFK�SUlVHQWLHUW��LVW�HQJ�DQ�GLH�7KHRULH�%HUW�+HOOLQJHUV�DQJH�OHKQW��GLH�VLFK�GXUFK�HLQ�ULJLGHV�2UGQXQJVV\VWHP��HLQH�NODUH�5ROOHQYHUWHLOXQJ�LQ�6XEV\VWHPHQ��)DPLOLH��6LSSH��1DWLRQ��9RON�HWF���DXV]HLFKQHW�XQG�.UDQNKHLWHQ�GDPLW�HUNOlUW��GDVV�3HUVR�QHQ�GLHVH�Ä2UGQXQJHQ�GHU�/LHEH³��YHUODVVHQ��$P�%HLVSLHO�GHU�*HVFKOHFKWHUYHUKlOWQLVVH�LQ�)DPLOLHQ�ZLUG�VR�HLQ�UHDNWLRQlUHV�5ROOHQNOLVFKHH�]XU�*UXQGODJH�ÄJHVXQGHU³�)DPLOLHQVHHOHQ��'LH�2UGQXQJ�]ZLVFKHQ�0DQQ�XQG�)UDX�VHL�ELRORJLVFK�YRUJHJHEHQ�XQG�]ZDU�IROJHQGHUPD�HQ��0lQQHU VHLHQ�ZHJHQ�GHU�LQ�LKQHQ�OLHJHQ�GHQ�ÄJHZDOWLJHQ�1DWXUNUDIW³�������GHU�6H[XDOLWlW��GLH�VLH�LQ�GHQ�'LHQVW�QHKPH��ÄRE�ZLU�HV�ZROOHQ�RGHU�QLFKW³��HEG����ÄYRQ1DWXU�DXV�QLFKW�DXI�HLQH�IHVWH�3DUWQHUELQGXQJ�DQJHOHJW³��������Ä'LH�PlQQOLFKH�6H[XDOLWlW�LVW�LKUHU�1DWXU�QDFK�«�DXI�HLQH�KRKH�3DDUXQJVIUHTXHQ]�DXVJHULFKWHW��GLH�ZHLEOLFKH�DXI�HLQH�VHOHNWLYH�$XVZDKO�YRQ�*HVFKOHFKWVSDUWQHUQ��'LH�PlQQOLFKH�6H[XDOLWlW�KDW�LKUH�$XIJDEH�GXUFK�GLH�=HXJXQJ�LP�3ULQ]LS�HU�I�OOW³������������0lQQHU�ZROOHQ�HLQ]LJ�ÄLKUH�%HIULHGLJXQJ�LP�6H[XDODNW³��������)UDXHQ�GDJHJHQ��GHQHQ�GLH�$XIJDEH�]XIDOOH��ÄGHQ�1DFKZXFKV�LQ�VLFK�KHUDQZDFKVHQ�]X�ODVVHQ��LKQ�]X�JHElUHQ�



XQG�ZHLWHU]XYHUVRUJHQ³��KlWWHQ�DXV�GLHVHU�ELRORJLVFKHQ�)HVW�OHJXQJ�KHUDXV�HLQH�K|KHU�HQWZLFNHOWH�)lKLJNHLW�]X�%LQGXQJHQ�DQ�DQGHUH�/HEHZHVHQ��'LHVH�%HKDXSWXQJ�ZLUG�GXUFK�GLH�Y|OOLJ�XQEHZLHVHQH�7KHVH�GHV�*|WWLQJHU�1HXURELRORJHQ�+�WKQHU�XQWHU�VW�W]W��HV�NRPPH�ZlKUHQG�GHU�*HEXUW�]XU�$XVVFK�WWXQJ�YRQ�+RU�PRQHQ��GLH�LP�*HKLUQ�GHU�0XWWHU�ÄEHVWLPPWH�1HUYHQ]HOO�1HW]ZHUNH³������DNWLYLHUHQ�Z�UGHQ��ÄZHOFKH�GHQ�3UR]HVV�GHU�IU�KHQ�%LQGXQJ�XQWHUVW�W]HQ�XQG�IHVWLJHQ³��HEG���3DDUH�VHLHQ�DOVR�ÄYRQ�1DWXU�DXV�I�U�GDV�=LHO�GHU�$UWHUKDOWXQJ�LQ�GHQ�'LHQVW�JHQRPPHQ³������XQG�KlWWHQ�GLHVHQ�2UGQXQJVDXI�WUDJ�DXFK�EHGLQJXQJVORV�]X�HUI�OOHQ��8QG�VHOEVW�ZHQQ��ZLH�5XSSHUW�VFKUHLEW��ÄDXV�HLQHU�9HUJHZDOWLJXQJ�HLQ�.LQG�HQW�VWHKW³�������DOVR�GHU�0DQQ�GHU�)UDX�Ä*HZDOW�DQJHWDQ�KDW³�������GDQQ�VHL�HV�WURW]GHP�$XIJDEH�GHU�)UDX��GHQ�ELRORJLVFKHQ�9DWHU�QLFKW�]X�YHUDFKWHQ��VRQGHUQ�LKP�$QHUNHQQXQJ�XQG�/LHEH�HQWJHJHQ]XEULQJHQ��Ä-H�PHKU�GLH�0XWWHU�GHQ�DEZHVHQGHQ�9DWHU�GHV�.LQGHV�MHGRFK�OLHEW�XQG�DFKWHW��GHVWR�VWlUNHU�ZLUNW�GLH�VHU�6HHOHQDQWHLO�YRQ�LKU�DXFK�LQ�GLH�6HHOH�GHV�.LQGHV�KLQHLQ³����������)DOOV�VLH�GDV�QLFKW�WXW��ÄZHUWHW�VLH�GLH�YlWHUOLFKHQ�6HHOHQDQWHLOH�LP�.LQG�DE�XQG�VFKZlFKW�GDV�.LQG�XQG�VHLQH�VHH�OLVFKH�.UDIW��'DV�.LQG�I�KOW�VLFK�GDQQ�JUXQGVlW]OLFK�GHIL]L�WlU³�������8QG�GLHV�ZLHGHUXP�Z�UGH�GD]X�I�KUHQ��GDVV�DXV�.LQ�GHUQ�VSlWHU�ÄYHUZLUUWH�6HHOHQ³�ZHUGHQ��ZHLO�GLH�)DPLOLHQVHHOH�JHVW|UW�VHL�'LH�6HHOHQ�2UGQXQJHQ��GLH�5XSSHUW�NRQ]LSLHUW��VLQG�UHDNWLR�QlU��DXWRULWlU�XQG�DXVJUHQ]HQG��'HQQ�$XIJDEH�GHU�)DPLOLHQVHH�OH��ZLH�DXFK�GHU�6LSSHQVHHOH�XQG�GHU�9RONVVHHOH�HWF���VHL�HV��GDV�Ä1LFKW�'D]XJHK|UHQGH�DE]XJUHQ]HQ³������XQG�*HWUHQQWHV�]X�YHUELQGHQ��9HUVWR�HQ�GLH�,QGLYLGXHQ�JHJHQ�GLH�5HJHOQ�GHU�=X�JHK|ULJNHLW�]XU�)DPLOLH��]XU�6LSSH�RGHU�]XU�1DWLRQ��VR�I�KUH�GLHV�]X�VFKZHUVWHQ�6W|UXQJHQ��GLH�ZLHGHUXP�LQ�*HZDOW��.ULH�JHQ��.UHX]]�JHQ�XQG�7HUURU�HQGHWHQ��'DVV�PLW�VROFKHUDUW�Ä7KH�RULH³�JHVHOOVFKDIWOLFKH�9HUKlOWQLVVH�� GLH�PLW�GD]X�EHLWUD�JHQ��GDVV�0HQVFKHQ�SV\FKLVFK�NUDQN�ZHUGHQ�� JHUHFKWIHUWLJW�ZHUGHQ��LVW�HLQHU�GHU�6NDQGDOH�GLHVHV�%XFKV��(LQ�ZHLWHUHU�LVW�GLH�$UW�XQG�:HLVH��ZLH�5XSSHUW�VHLQH�7KHRULH�GHU�JHVW|UWHQ�)DPLOLHQELQGXQJHQ�ÄEHZHLVW³�



'LH�ZLUNOLFKH�6HHOH
0LW�LGHRORJLHWKHRUHWLVFKHQ�hEHUOHJXQJHQ�OlVVW�VLFK�GLH�$UW�XQG�:HLVH��ZLH�5XSSHUW�VHLQH�7KHRULH�EHJU�QGHW��DOV�WRWDOLWl�UHV�=LUNHOV\VWHP�EH]HLFKQHQ��$OV�6\VWHP�IXQNWLRQLHUW�HV�DXI�JUXQG�GHV�0HFKDQLVPXV¶�GHU�QDFKWUlJOLFKHQ�9RUKHUVDJH��'LH�QDFKWUlJOLFKH�9RUKHUVDJH�LVW�DOOWDJVVSUDFKOLFK�EVSZ��JHIDVVW�LQ�GHP�6DW]��Ä'DVV�HU�HLQHQ�VFKZDFKHQ�:LOOHQ�KDW��VLHKW�PDQ�MD�GDULQ��GDVV�HU�HV�]X�QLFKWV�JHEUDFKW�KDW³�(LQ�%HLVSLHO�DXV�5XSSHUWV�%XFK�]HLJW��ZLH�GLHVH�ÄQDFKWUlJOL�FKH�9RUKHUVDJH³�LQ�VHLQHU�$UJXPHQWDWLRQ�IXQNWLRQLHUW��)�U�5XSSHUWV�.RQVWUXNWLRQ�YHUVFKLHGHQHU�Ä6HHOHQ³��)DPLOLHQVHHOH��6LSSHQVHHOH��1DWLRQHQVHHOH�HWF���LVW�HV�ZLFKWLJ��GDVV�GLH�6HHOH�QLFKW�QXU�HLQ�7HUPLQXV�LVW��GHU�9LHOIlOWLJHV��*HLVW��3V\FKH�HWF���EH]HLFKQHQ�NDQQ��I�U�LKQ�LVW�HV�ZLFKWLJ��GDVV�HV�Ä6HHOH³�ZLUNOLFK�JLEW��6HLQH�³%HZHLVI�KUXQJ³�DUEHLWHW�IROJHQ�GHUPD�HQ�Ä'LH�6HHOH�JLEW�HV��ZHLO�0HQVFKHQ�LQ�HLQHP�ZHFKVHO�VHLWLJHQ�%H]XJ�VHHOLVFKH�3UR]HVVH�IRUWODXIHQG�HU]HX�JHQ��'LH�6HHOH�LVW�GDKHU�I�U�MHGHQ�0HQVFKHQ�HLQH�(U�IDKUXQJVWDWVDFKH��-HGHU�0HQVFK�HUOHEW�VHHOLVFKH�9RU�JlQJH�LP�.RQWDNW�PLW�DQGHUHQ³������
'DV�]X�%HZHLVHQGH��([SODQDQGXP��LVW�GLH�6HHOH��'LH�JHVHW]HV�Pl�LJH�$XVVDJH��([SODQDQV���PLW�GHU�VLH�EHZLHVHQ�ZHUGHQ�VROO��GDUI�VLFK�QDFK�DOOHU�ZLVVHQVFKDIWOLFKHU�5HGOLFKNHLW�QLFKW�GD�GXUFK�DXV]HLFKQHQ��GDVV�GDV�]X�%HZHLVHQGH�GDULQ�VFKRQ�YRU�NRPPW��'LHV�LVW�DEHU�EHL�5XSSHUWV�$UJXPHQWDWLRQ�GHU�)DOO��(W�ZDV�NODUHU�IRUPXOLHUW�IXQNWLRQLHUW�VHLQH�%HZHLVI�KUXQJ�IRO�JHQGHUPD�HQ��Ä'LH�6HHOH�JLEW�HV��ZHLO�0HQVFKHQ�6HHOHQ�KDEHQ��,P�.RQWDNW�PLW�DQGHUHQ�0HQVFKHQ�HU]HXJHQ�GLHVH�6HHOHQ�VHHOL�VFKH�3UR]HVVH��:HLO�GLHV�VR�LVW��PXVV�MHGHU�0HQVFK�GDYRQ���EHU]HXJW�VHLQ��GDVV�GDV��ZDV�HU�PLW�DQGHUHQ�0HQVFKHQ�LP�.RQ�WDNW�HUIlKUW��VHLQH�6HHOH�E]Z��VHLQH�VHHOLVFKHQ�3UR]HVVH�VLQG³��'LHVH WDXWRORJLVFKH�%HZHLVI�KUXQJ�LVW�GHVKDOE�QLFKW�]X�ZLGHUOHJHQ��ZHLO�VLH�HLQHQ�DEJHVFKORVVHQHQ�=LUNHO�GDUVWHOOW��0DQ�NDQQ�GDUDQ�JODXEHQ�RGHU�QLFKW��LQVRIHUQ�KDQGHOW�HV�VLFK�EHL�VROFKHUDUW�$XVVDJHQ�XP�UHOLJL|VH��QLFKW�DEHU�ZLVVHQ�VFKDIWOLFKH�.RQVWUXNWH��([DNW�DXI�GLH�VHOEH�$UW�XQG�:HLVH�ÄEHOHJW³�5XSSHUW�PLW�YHUVFKLHGHQHQ�3UD[LVEHLVSLHOHQ�VHLQH�



7UDXPD�7\SRORJLH��5XSSHUW�VFKOlJW�]XP�9HUVWlQGQLV�GHU�VHHOL�VFKHQ�9HUZLUUXQJHQ�ÄYLHU�$UWHQ�YRQ�7UDXPD³�������YRU��RKQH�DXFK�QXU�DQVDW]ZHLVH�]X�HUNOlUHQ��ZLHVR�HU�GLHVH�YLHU�XQG�QLFKW�HWZD�GUHL�RGHU�I�QI�7UDXPD�$UWHQ�QHQQW��ÄH[LVWHQ]LHOOH�7UDXPHQ��9HUOXVWWUDXPHQ��%LQGXQJVWUDXPHQ��%LQGXQJVV\VWHPWUDX�PHQ³��HEG����'LHVHQ�7UDXPD�$UWHQ�ZHLVW�HU�MHZHLOV�JHZLVVH�6\PSWRPJUXSSHQ�]X��]�%��IROJHQ�DXV�H[LVWHQ]LHOOHQ�7UDXPDWD�PDVVLYH�bQJVWH�RGHU�=ZDQJVKDQGOXQJHQ�HWF���DXV�%LQGXQJVV\V�WHPWUDXPDWD�6FKL]RSKUHQLHQ�XQG�3V\FKRVHQ��'HU�]HQWUDOH�%HJ�ULII�LQ�5XSSHUWV�.DWHJRULVLHUXQJ�LVW�GLH�Ä6HHOH³��YRU�DOOHP�GLH�Ä)DPLOLHQVHHOH³��'LH�6W|UXQJ�GLHVHU�)DPLOLHQVHHOH�GXUFK�$EWUHLEXQJHQ��0RUGH��6HOEVWPRUGH RGHU�ÄXQWHUJHVFKREHQH�.LQ�GHU³�������]HLWLJW�VFKUHFNOLFKH�)ROJHQ�XQG�]ZDU�I�U�DOOH�$Q�JHK|ULJHQ�GHU�)DPLOLHQVHHOH��6R�NRPPW�HV��GDVV�LQ�5XSSHUWV�)DPLOLHQDXIVWHOOXQJHQ�QRFK�QDFK�]ZHL�RGHU�GUHL�*HQHUDWLRQHQ�0RUGH�XQG�6HOEVWPRUGH�DOV�$XVO|VHU�I�U�HLQH�SV\FKLVFKH�.UDQN�KHLW�HUNDQQW�ZHUGHQ�N|QQHQ�.RPPHQ�ZLU�]XU�FN�]XU�6HHOH�XQG�IROJHQ�)UDQ]�5XSSHUW�LQ�VHL�QHP�*ODXEHQ�DQ�GLH�6HHOH��$QVFKOLH�HQG�DQ�GLH�%HKDXSWXQJ��GLH�MH�LQGLYLGXHOOH�6HHOH�VHL�HLQH�(UIDKUXQJVWDWVDFKH��ZLUG�GHU�6HHOHQEHJULII�HUZHLWHUW��'LH�6HHOH�VHL�QLFKW�QXU�HWZDV�,QGL�YLGXHOOHV��VRQGHUQ�VLH�VHL�DXFK�ÄDOV�HWZDV�HUIDKUEDU��GDV���EHU�GHQ�HLQ]HOQHQ�0HQVFKHQ�KLQDXVUHLFKW³�������$XFK�KLHU�LVW�]X�IUDJHQ��:LH�EHOHJW�GHU�$XWRU�GLHVH�%HKDXSWXQJ"�8QG�DXFK�KLHU�ILQGHW�PDQ�GHQ�7ULFN�GHU�ÄQDFKWUlJOLFKHQ�9RUKHUVDJH³��GLH�$UEHLW�PLW�)DPLOLHQDXIVWHOOXQJHQ�VHL�HV��GLH�HLQH�VROFKH�Ä)DPLOLHQVHHOH³������HUIDKUEDU�PDFKH��PDQ�N|QQH�HV�ÄXQPLWWHO�EDU�VHKHQ�XQG�VS�UHQ��ZLH�GLH�0LWJOLHGHU�HLQHU�)DPLOLH�VHH�OLVFK�PLWHLQDQGHU�YHUEXQGHQ�VLQG³�������'RFK�DXFK�GLHVH�ÄHU�IDKUEDUH³�)DPLOLHQVHHOH�UHLFKW�EHL�ZHLWHP�QLFKW�DXV��GDV�]X�EHVFKUHLEHQ��ZDV�JU|�HUH�9HUElQGH�DOV�GLH�)DPLOLH�HUIDKUEDU�ZHUGHQ�ODVVHQ��5XSSHUW�QHQQW�GD]X�GLH�6LSSHQVHHOH��GLH�&ODQ�VHHOH��GLH�6WDPPHVVHHOH��GLH�9RONVVHHOH�XQG�GLH�1DWLRQHQVHH�OH��
� 'D�5XSSHUW�DQ�HLQHU�NDWKROLVFKHQ�+RFKVFKXOH�OHKUW��LVW�HV�GXUFKDXV�YRQ�,QWHUHVVH��GDVV�VHLQ�6HHOHQ�EHJULII�NHLQHVZHJV�PLW�GHU�FKULVWOLFKHQ�9HUZHQGXQJ�GHVVHOEHQ�HLQKHUJHKW��,P�$OWHQ�7HVWDPHQW�KDW�GDV�KHEUlLVFKH�:RUW�QlIlVFK��GDV�DQ�HLQLJHQ�6WHOOHQ�PLW�6HHOH��EHUVHW]W�ZLUG��HLQHQ�ZHLWUHLFKHQGHQ�%HGHXWXQJVJHKDOW��GHU�VLFK�LPPHU�DXI�NRQNUHWH�3HUVRQHQ�EH]LHKW��Ä.HKOH³��Ä*XUJHO³��Ä/HEHQ³��Ä3HUVRQ³���,P�1HXHQ�7HVWDPHQW��EHUQLPPW�GDV�JULHFKLVFKH�SV\FKH GLH�)XQNWLRQ�GHV�KHEUlLVFKHQ�



'HU�ÄOHW]WH�6FKULWW�GLHVHU�6HHOHQHQWZLFNOXQJ³������VHL�MHGRFK�HUVW�JHWDQ��ZHQQ�ZLU�0HQVFKHQ�XQV�QLFKW�PHKU�YRUVWHOOHQ��HLQH�6HHOH�]X�KDEHQ��VRQGHUQ�DOV�7RWH�7HLOH�HLQHU�JUR�HQ�6HHOH�VLQG��ÄLQ�HLQHU�6HHOH�VLQG³��]LW��Q��+HOOLQJHU�����Ä'DPLW�EHZHJHQ�ZLU�XQV�LQ�%HUHLFKHQ��GLH�GHP�5HOLJL�|VHQ�XQG�6SLULWXHOOHQ�]X]XUHFKQHQ�VLQG��)�U�GLH�/|�VXQJ�VHHOLVFKHU�.RQIOLNWH�LVW�GLH�+LQHLQQDKPH�DXFK�GLHVHU�'LPHQVLRQ�KlXILJ�XQYHU]LFKWEDU³������
1DFKGHP�GLH�6HHOH�QXQ�]X�HLQHU��EHULUGLVFKHQ�(LQKHLW�JHZRUGHQ�LVW��ZLUG�VLH�LP�QlFKVWHQ�6FKULWW ZLHGHU�YHUGLQJOLFKW�XQG�DOV�KDQGHOQGH�(LQKHLW�NRQVWUXLHUW�Ä6LH�ZlFKVW�XQG�HQWIDOWHW�VLFK�«�GXUFK�VFKOLPPH�(U�IDKUXQJHQ�ZLUG�VLH�YRUVLFKWLJ�«�ZLGHUVSU�FKOLFKH�$Q�IRUGHUXQJHQ�N|QQHQ�GLH�6HHOH�VRJDU�LQ�9HUZLUUXQJ�VW�U]HQ³���������
'LHVH�8PDUEHLWXQJ�GHU�6HHOH ]X�HLQHP�KDQGOXQJVIlKLJHQ�6XEMHNW�KDW�]XU�)ROJH��GDVV�GHU�0HQVFK�DOV�6XEMHNW�VLFK�JHJHQ�EHU�VHLQHP�6HHOHQOHEHQ�KLOIORV�XQG�KDQGOXQJVXQIlKLJ�I�KOHQ�PXVV��1LFKW�HU�EHVWLPPW��QLFKW�HU�HQWVFKHLGHW��EHU�VHLQH�+DQGOXQ�JHQ��YLHOPHKU�JLEW�HV�LQ�5XSSHUWV�6XEMHNWNRQVWUXNWLRQ�5DKPHQ�EHGLQJXQJHQ�XQG�2UGQXQJHQ��GLH�GDV�,QGLYLGXXP�HLQGHXWLJ�LQ�VHLQHQ�+DQGOXQJHQ�IHVWOHJHQ��'LH�Ä6HHOH³�LVW�GDEHL�GHU�+HEHO���EHU�GHQ�VLFK�GLH�5HJHOQ�XQG�2UGQXQJHQ�LP�6XEMHNW�YHUDQNHUQ��'LH�6HHOH�ÄEHZHJW�GDV��ZDV�VLH�XPIDVVW��LP�5DKPHQ�HLQHU�2UG�QXQJ³�������*UXQGVlW]OLFK�JHKW�HV�5XSSHUW�GDUXP�]X�EHZHLVHQ��GDVV�HV�3IOLFKW�GHU�,QGLYLGXHQ�VHL��GLH�2UGQXQJHQ��LQ�GLH�VLH�KLQHLQJHERUHQ�VLQG��DQ]XQHKPHQ��ZHLO�MHGHV�$XVVFKHUHQ�DXV�GLHVHQ�2UGQXQJ�]X�Ä9HUZLUUXQJHQ³�I�KUH�Ä$XFK�GDV��ZDV�QLFKW�LVW�XQG�JHOHEW�ZLUG��PXVV�VHH�OLVFK�EHZlOWLJW�XQG�DOV�EHVRQGHUHV�6FKLFNVDO�DQJH�QRPPHQ�ZHUGHQ��.LQGHU�]X�KDEHQ�LVW�LQ�GLHVHP�6LQQH�HEHQVR�HWZDV�6FKLFNVDOKDIWHV�ZLH�GLH�7DWVDFKH��NHLQH�HLJHQHQ�.LQGHU�]X�KDEHQ��:HU�VHLQHP�6FKLFNVDO�]X�VWLPPW��VR�ZLH�HV�LVW��XQG�HV�QLFKW�I�U EHVVHU�RGHU�VFKOHFKWHU�DOV�HLQ�DQGHUHV�6FKLFNVDO�EHZHUWHW��LVW�IUHL��VHLQ�HLJHQHV�/HEHQ�]X�YHUZLUNOLFKHQ³�������

:RUWV��HV�ZLUG�MHGRFK�IDVW�GXUFKZHJ�LP�DOWWHVWDPHQWDULVFKHQ�6LQQ�YHUZHQGHW��'LH�6HHOH�LVW�GDV�YRP�6FK|SIHU�JHJHEHQH�/HEHQ��]�%��0W�������5|P�������'LH�0|JOLFKNHLW�HLQHU�YRP�/HLE�JHO|VWHQ�6HHOH��ZLH�ZLU�VLH�EHL�5XSSHUW�XQG�+HOOLQJHU�ILQGHQ��ZLUG�LQ�GHQ�SDXOLQLVFKHQ�%ULHIHQ�PDVVLY�DEJHZHKUW��.RU��������



0LW�GLHVHU�3URSDJDQGD�]XU�=XVWLPPXQJ�]X�GHQ�MHZHLOLJHQ�9HU�KlOWQLVVHQ��LQ�GHQHQ�0HQVFKHQ�OHEHQ�XQG�OHLGHQ��DUEHLWHW�5XS�SHUW�LGHRORJLVFK�DQ�GHU (QWP�QGLJXQJ�YRQ�6XEMHNWHQ�XQG�DQ�GHU�+HUVWHOOXQJ�YRQ�,QGLYLGXHQ��GLH�VLFK�IUHLZLOOLJ�GHQ�9HUKlOW�QLVVHQ��VHLHQ�VLH�DXFK�QRFK�VR�XQJHUHFKW�XQG�PHQVFKHQYHUDFK�WHQG��XQWHURUGQHQ��'DVV�GLHVH�WKHRUHWLVFKH�+DOWXQJ�DXFK�)RO�JHQ�I�U�GLH�'DUVWHOOXQJ�GHV�GHXWVFKHQ�)DVFKLVPXV�± GHP�5XS�SHUW�HLQ�EHVRQGHUHV�$XJHQPHUN�ZLGPHW�± KDW��VROO�LP�)ROJHQGHQ�JH]HLJW�ZHUGHQ�
([NXUV��'HU�0LVVEUDXFK�GHU�2SIHU�XQG�GLH�(QWODVWXQJ�GHU�7lWHU
5XSSHUW�ZLGPHW�LQ�VHLQHP�%XFK�$GROI�+LWOHU�XQG�GHU�(UNOlUXQJ�GHVVHQ�SHUV|QOLFKHQ�6FKLFNVDOV�PHKU DOV����6HLWHQ��(LQJHEHW�WHW�LVW�GLHVH�3V\FKRORJLVLHUXQJ�XQG�,QGLYLGXDOLVLHUXQJ�GHV�GHXWVFKHQ�)DVFKLVPXV�LQ�YHUKDUPORVHQGH�XQG�GLH�'HXWVFKHQ�HQW�VFKXOGHQGH�)ORVNHOQ�]XU�1D]L�=HLW��6R�UHLKW�5XSSHUW�XPVWDQGV�ORV�XQWHU�GLHMHQLJHQ��GLH�GXUFK�ÄGDV�PHQVFKHQYHUDFKWHQGH�5H�JLPH�+LWOHUV�XQG�VHLQHU�+HOIHUVKHOIHU³�������YHUZLUUW�ZXUGHQ��Ä7lWHU� ZLH�2SIHUIDPLOLHQ��LQ�GHQHQ�ZLU�GLH�$XVZLUNXQJHQ�GHU�VFKUHFNOLFKHQ�9HUJDQJHQKHLW�DQ�GHQ�9HUZLUUWKHLWVV\PSWRPHQ�GHU�VSlWHU�*HERUHQHQ�DEOHVHQ�N|QQHQ³��HEG���,Q�GHQ�2UGQXQJVSOlQHQ�+HOOLQJHUV�LVW�GLH�=XJHK|ULJNHLW�]X�HL�QHU�5HOLJLRQVJHPHLQVFKDIW�GXUFK�GLH�,QGLYLGXHQ�QLFKW�DXI]XO|�VHQ��9HUVXFKHQ�VLH�GLHV�WURW]GHP��VR�KDEH�GDV�NUDQNPDFKHQGH�)ROJHQ��,Q�HLQHU�+HOOLQJHUVFKHQ�)DPLOLHQDXIVWHOOXQJ�EHULFKWH�WH�HLQH�-�GLQ��VLH�VWDPPH�DXV�HLQHU�)DPLOLH��GHUHQ�0LWJOLHGHU�GHVKDOE��EHUOHEW�KlWWHQ��ZHLO�VLH�VLFK�FKULVWOLFK�WDXIHQ�ODV�VHQ�KDWWHQ��'LHVHQ�VLQQYROOHQ�hEHUOHEHQVDNW�GHV�9DWHUV�XQG�GHU�*UR�HOWHUQ�GHU�)UDX�VLHKW�+HOOLQJHU�OHGLJOLFK�XQWHU�GHP�$VSHNW�GHV�9HUODVVHQV�GHU�M�GLVFKHQ�6FKLFNVDOVJHPHLQVFKDIW��³'LH�*UR�HOWHUQ�XQG�GHU�9DWHU�KDEHQ�VLFK�WDXIHQ�ODVVHQ��ZDUHQ�GDQQ�EHVRQGHUV�JXWH�&KULVWHQ�XQG�KDEHQ�GDPLW�GLH�6FKLFNVDOV�JHPHLQVFKDIW��DXV�GHU�VLH�NRPPHQ��YHUODVVHQ��'DV�KDW�HLQH�VFKOLPPH�:LUNXQJ´��+HOOLQJHU�������6�������$XI�GLHVH�VFKOLPPH�:LUNXQJ�NRPPW�DXFK�5XSSHUW�]X�VSUHFKHQ��(U�ZHL��]X�EHULFKWHQ��GDVV�Ä-XGHQ�PDQFKPDO�LKUHQ�*ODXEHQ�XQG�LKUH�+HUNXQIW�YHUOHXJ�QHQ³��������GDGXUFK�GHUHQ�.LQGHU�HLQH�Ä=HUULVVHQKHLW�GHU�HL�



JHQHQ�+HUNXQIW�JHJHQ�EHU³��HEG���VS�UHQ�XQG�GHVKDOE�SV\FKLVFK�NUDQN�ZHUGHQ�Z�UGHQ�:DV�+HOOLQJHU�ZLH�5XSSHUW�LQ�LKUHQ�$XVI�KUXQJHQ�]XP�GHXWVFKHQ�)DVFKLVPXV�XQG�EHL�LKUHU�'DUVWHOOXQJ�GHU�M�GLVFKHQ�2SIHU�EHWUHLEHQ��LVW�GDV��ZDV�DOV�0LVVEUDXFK�GHU�2SIHU EH]HLFKQHW�ZHUGHQ�NDQQ��'HU�NDWKROLVFKH�7KHRORJH�1RUEHUW�5HFN��GHU�HLQH�Ä7KHRORJLH�QDFK�$XVFKZLW]³��������HQWZLUIW��EHVWHKW�GDUDXI��GDVV�DOOH�(U]lKOXQJHQ�GHU��EHUOHEHQGHQ�2SIHU�GHV�+RORFDXVW�QLFKW�]XU�,OOXVWUDWLRQ�ÄGHV�HLJHQHQ�*HGDQNHQV�YHUNRPPHQ³�������G�UIWHQ��Ä:LFKWLJ�LVW�GDEHL��LP�$XJH�]X�EHKDOWHQ��GDVV�FKULVWOLFKH�7KHRORJHQ��GLH�HLQ�(UEH�GHU�7lWHUVFKDIW�]X�YHU�DQWZRUWHQ�KDEHQ��QLFKW�$XVVDJHQ�GHU�2SIHU�DXIJUHLIHQ�N|QQHQ��DOV�ZlUHQ�VLH�LKU�%HVLW]³��HEG����'RFK�DXFK�GHU�VFKHLQEDU�ZLVVHQVFKDIWOLFKH�8PJDQJ�PLW�2SIHU�(U]lKOXQJHQ�ZLUG�YRQ�5HFN�NULWLVLHUW��Ä'LH�$QDO\VHQ�GHU�=HXJQLVVH�DOV�ª7H[WH©��HWZD�QDFK�OLQJXLVWLVFKHQ��SV\FKRORJLVFKHQ�RGHU�WKHRORJLVFKHQ�*H�VLFKWVSXQNWHQ��GLH�DOVR�PHKU�LQ�GHQ�=HXJQLVVHQ�ILQGHQ�ZROOHQ��DOV�GLH�=HXJHQ�]X�VDJHQ�LQWHQGLHUHQ��JHK|UHQ�LQ�HUVWHU�/LQLH�]X�GHQ�8PJDQJVZHLVHQ��GLH�GLH�=HXJHQ�DOV�0LVVEUDXFK�HPSILQ�GHQ³��HEG���6�������5�FNVLFKWVORV�XQG�VLH�DXI�HLQH�6WXIH�PLW�GHQ�7lWHUQ�VWHOOHQG�EHXWHW�5XSSHUW�GLH�(UIDKUXQJHQ�YRQ�-XGHQ�GDI�U�DXV��XP�VHLQH�7KHRULHQ�GHU�IDPLOLlU�EHGLQJWHQ�7UDXPDWL�VLHUXQJHQ�VRZLH�GHU�2UGQXQJVV\VWHPH��GHUHQ�9HUODVVHQ�SV\�FKLVFK�NUDQN�PDFKH��]X�VW�W]HQ�0LW�GHU�2EMHNWLYLHUXQJ�XQG�)XQNWLRQDOLVLHUXQJ�GHU�2SIHU�(UIDKUXQJHQ�I�U�GLH�HLJHQH�7KHRULH�XQG�GDPLW�LKUHP�0LVVEUDXFK�NRUUHVSRQGLHUW�GLH�SHUPDQHQWH�(QWODVWXQJ�GHU�GHXWVFKHQ�7lWHU��)DVW�GXUFKZHJ�VFKUHLEW�5XSSHUW��ZHQQ�HU�GHQ�GHXWVFKHQ�)D�VFKLVPXV�WKHPDWLVLHUW���EHU�GHQ�Ä=ZHLWHQ�:HOWNULHJ³�������E]Z���EHU�Ä.ULHJVVLWXDWLRQHQ³��������'DPLW�OLHJW�QDKH��GDVV�HU�LQ�HLQHP�QlFKVWHQ�6FKULWW�GLH�6ROGDWHQ�XQG�GHUHQ�/HLGHQ�EHVRQGHUV�KHUYRUKHEW��Ä.ULHJVIROJHQ�VLQG�GLH�VFKZHUVWHQ�7UDX�PDIROJHQ��6HOEVW�GLH�*UXSSH�GHU�.ULHJVJHZLQQHU�]DKOW�HLQHQ�KRUUHQGHQ�3UHLV�DQ�N|USHUOLFKHQ��VHHOLVFKHQ�XQG�ZLUWVFKDIWOL�FKHQ�6FKlGHQ³��HEG����1LFKW�QXU��GDVV�5XSSHUW��EHU�GLH�.DWH�JRULH�GHV�/HLGV�XQG�GHU�VHHOLVFKHQ�9HUOHW]XQJHQ�2SIHU� XQG�



7lWHUKDQGOXQJHQ�DXI�HLQH�6WXIH�VWHOOW���'DU�EHU�KLQDXV�ÄYHU�JLVVW³�HU��EHU�VHLQH�7KHPDWLVLHUXQJ�GHV�.ULHJV�GLHMHQLJHQ��GLH�JDU�QLFKW�LP�.ULHJV]XVWDQG�PLW�GHP�'HXWVFKHQ�5HLFK�VWDQ�GHQ��GLH�-XGHQ��'DV�YRQ�LKQHQ�(UOLWWHQH��GDV�LQ�NRKlUHQWHU�6SUDFKH�NDXP�]X�IDVVHQ�LVW��ZHLO�GLH�(UOHEQLVVH�VHOEVW�NHLQH�.RKlUHQ]�DXIZHLVHQ��ZLUG�YRQ�5XSSHUW�VFKOLFKW�XQG�HLQIDFK���EHUJDQJHQ��'LHVHP�Ä9HUJHVVHQ³�GHU�hEHUOHEHQGHQ�(UIDKUXQJHQ�VWHKW�GLH�%HKDXSWXQJ�JHJHQ�EHU��GLH�GHXWVFKHQ�7lWHU�KlWWHQ�VFKOLPPHUHV�HUOHEW�DOV�GLH�-XGHQ��GLH�VFKZHUVWHQ�7UDXPDIRO�JHQ�
���6FKOXVV
5XSSHUW�EHKDXSWHW�YRQ�VHLQHU�YRUJHOHJWHQ�6FKULIW��VLH�Z�UGH�HLQHUVHLWV�HLQH�Ä]XWUHIIHQGH�7KHRULH��EHU�GLH�(QWVWHKXQJ�YRQ�9HUIROJXQJVZDKQ��0DQLH�XQG�ZDKQKDIWHU�'HSUHVVLRQ³������HQWZL�FNHOQ�XQG�ÄDXI�GHU�%DVLV�GLHVHU�7KHRULH�>VHL@�HLQ�JH]LHOWHV�WKHUDSHXWLVFKHQ�+DQGHOQ�P|JOLFK³��������$P�HUVWDXQOLFKVWHQ�MHGRFK�LVW�I�U�GLH�/HVHU,QQHQ��GDVV�GDV�ÄXQJHO|VWH�5lWVHO³�������GDV�ÄNRPSOL]LHUWH�5lWVHO³��������DOV�ZHOFKHV�5XSSHUW�GHQ�Ä:DKQVLQQ³�EH]HLFKQHW��HLQH�ÄHLQIDFKH�/|VXQJ³�������KDW�Ä6R�GUDPDWLVFK�GLH�(UVFKHLQXQJVIRUPHQ�YRQ�3V\FKRVHQ�VLQG�XQG�VR�VHKU�VLH�GLH�%HWURIIHQHQ�TXlOHQ�XQG�LKUH�$QJHK|ULJHQ�EHODVWHQ��VR�EDQDO�LVW�QDFK�PHLQHU�hEHU�]HXJXQJ�LKUH�XUVlFKOLFKH�(UNOlUXQJ�XQG�7KHUDSLH³��HEG���
'LH�%DQDOLWlW�XQG�(LQIDFKKHLW�YRQ�5XSSHUWV�(UNOlUXQJVZHLVHQ�LVW�QLFKW�GHU�5HDOLWlW�JHVFKXOGHW��VRQGHUQ�OHGLJOLFK�VHLQHU�.RQVWUXNWLRQ�HLQHU�5HDOLWlW��GLH�ZHGHU�:LGHUVSU�FKH�QRFK�NRP�SOH[H�3UREOHPODJHQ�NHQQW��5XSSHUW�YHUHLQIDFKW�JHVHOOVFKDIW�OLFK�LQGLYLGXHOOH�=XVDPPHQKlQJH�XQG�HU�YHUNQ�SIW�VHLQH�ÄWKHR�UHWLVFKHQ³�(UNHQQWQLVVH�PLW�VSLULWXHOO�DQPXWHQGHQ�ÄK|KHUHQ�3ULQ]LSLHQ³�������PLW�HWZDV�ÄZHVHQWOLFK�*U|�HUHP³�DOV�GHP�0HQVFKHQ��HEG����PLW�Ä(QHUJLHQ�XQG�.UlIWHQ��«�GLH�HLQHQ�0HQ�
� 'LH�%HJULIIOLFKNHLW�YRQ�ÄVHHOLVFKHQ�7UDXPDWD³�RGHU�Ä/HLG³�VLQG�GLHMHQLJHQ�.DWHJRULHQ��PLW�GHQHQ�2SIHU�XQG�7lWHU�GHV�GHXWVFKHQ�)DVFKLVPXV�XQWHU�GHU�+DQG�DXI�HLQH�(EHQH�JHEUDFKW�ZHUGHQ��6ROFKH�.DWHJRULHQ��VR�]HLJW�GHU�7KHRORJH�1RUEHUW�5HFN��DUEHLWHQ�RKQH�%H]XJ�]X�GHQ�=HXJQLVVHQ�GHU�2SIHU��Ä'LH�)UDJH��RE�VLFK�GDV�*HVFKHKHQ�YRQ�$XVFKZLW]�YRQ�DQGHUHQ�OHLGWUlFKWLJHQ�(UHLJQLVVHQ�XQWHU�VFKHLGHW�«��LVW�LQ�GHU�3HUVSHNWLYH�GHV�/HLGV�QLFKW�HQWKDOWHQ��VLH�NDQQ�YRQ�LKU�DXVJHKHQG�QLFKW�JHVWHOOW�XQG�DOV�EHGHXWVDP�HUNDQQW�ZHUGHQ³��������6�����



VFKHQ�DQ�GLH�:HOW�ELQGHQ³����������PLW�GHU�Ä6HHOH «�DOV��EHU�LQGLYLGXHOOH>U@�*U|�H³������VRZLH�PLW�GHU�YRQ�+HOOLQJHU�SRV�WXOLHUWHQ�ÄJUR�HQ�6HHOH³��������0HKU�DOV�]ZDQ]LJ�0DO�Z�UGLJW�HU�%HUW�+HOOLQJHU�DOV�EHU�KPWHV�9RUELOG�XQG�:HJEHUHLWHU�VHL�QHU�HLJHQHQ�7KHVHQ��'LH�6HOEVWVWLOLVLHUXQJ�5XSSHUWV�DOV�(QW�GHFNHU�HLQHU�JUDQGLRVHQ�(LQVLFKW��GLH��REZRKO�EDQDO��DQGHUHQ�ELVKHU�QLFKW�LQ�GHQ�6LQQ�NDP���GLH�HVRWHULVFKHQ�XQG�DX�HU�ZHOWOLFKHQ�%H]XJVSXQNWH�VHLQHU�7KHRULH�XQG�VHLQ�+DQJ��+HOOLQ�JHU�XQG�VHLQH�)DPLOLHQDXIVWHOOXQJ�]X�JORULIL]LHUHQ��ILQGHQ�LKU�*HJHQ�EHU�LQ�HLQHP�NODUHQ�)HLQGELOG��GHP�NULWLVFKHQ�0HQ�VFKHQ��'LHVHU�ZLUG�GHQXQ]LHUW�DOV�HLQHU��GHU�ÄVHLQH�$XJHQ�XQG�2KUHQ�YRU�GHU�:LUNOLFKNHLW��GLH�VLFK�KLHU�>LQ�GHU�$XIVWHO�OXQJVVLWXDWLRQ@�]HLJW��YHUVFKOLH�W�XQG�GHU�VLFK�ZHLJHUW��VHOEVW�(UIDKUXQJHQ�PLW�$XIVWHOOXQJHQ�]X�PDFKHQ³ �������,Q�5XSSHUWV�DEJHVFKORVVHQHP�6\VWHP�H[LVWLHUW�GLH�0|JOLFKNHLW��QHJDWLYH�(UIDKUXQJHQ�PLW�$XIVWHOOXQJHQ�]X�PDFKHQ��HUVW�JDU�QLFKW��'LH�ZLVVHQVFKDIWOLFK�XQKDOWEDUH�9RUVWHOOXQJ��GLH�4XD�OLWlW�GHU�5XSSHUWVFKHQ�XQG�+HOOLQJHUVFKHQ�)DPLOLHQDXIVWHOOXQ�JHQ�HUJlEH�VLFK�HLQ]LJ�XQG�DOOHLQ�DXV�GHQ�SRVLWLYHQ�5HDNWLR�QHQ�GHU�7HLOQHKPHU,QQHQ��HULQQHUW�DQ�GHQ�YRQ�5XSSHUW�VHOEVW�EHVFKULHEHQHQÄ*U|�HQZDKQ��'LHVHU�6XEW\SXV�JLOW��ZHQQ�GDV�]HQWUDOH�:DKQWKHPD�LQ�GHU�hEHU]HXJXQJ�EHVWHKW���EHU�HLQ�JUR��HV��DEHU�XQHUNDQQWHV��7DOHQW�RGHU�HLQH�(LQVLFKW�]X�YHUI�JHQ�RGHU�HLQH�EHGHXWVDPH�(QWGHFNXQJ�JHPDFKW�]X�KDEHQ��:HQLJHU�KlXILJ�KDEHQ�%HWURIIHQH�GHQ�:DKQ��]X�HLQHU�SURPLQHQWHQ�3HUVRQ�LQ�HLQHU�EHVRQGHUHQ�%H]LH�KXQJ�]X�VWHKHQ�«�RGHU�VHOEVW�HLQH�SURPLQHQWH�3HUVRQ�]X�VHLQ�«��*U|�HQZDKQ�NDQQ HLQHQ�UHOLJL|VHQ�,QKDOW�KDEHQ��]�%��GLH�3HUVRQ�JODXEW��GDVV�VLH�HLQH�EHVRQ�GHUH�%RWVFKDIW�HLQHU�*RWWKHLW�HUKDOWHQ�KDW³������
'LH�SV\FKRORJLVFKH�7KHRULH�5XSSHUWV�XQG�VHLQH�0HWKRGH�ODVVHQ�HLQHQ�LKU�JHJHQ�EHU�NULWLVFKHQ�0HQVFKHQ�DOV�ZDKQVLQQLJ�HU�VFKHLQHQ��REZRKO�HV�VHLQH�$UW�WRWDOLWlUHU�3V\FKRORJLH�LVW��GHU�HLQ�+DXFK�YRQ�:DKQ�HLJQHW��'LH�HLJHQH�HLQIDFKH�(UNHQQWQLV�ZLUG�DOV�:DKUKHLW�EH]HLFKQHW��Ä'LH�$QHUNHQQXQJ�GHU�:DKUKHLW�KHLOW�GHQ�:DKQ�³�>���@���LKUH�*UXQGODJH�KDW�VLH�LQ�GHU�(UIDK�UXQJ�GHV�$XWRUV��GLH�QLFKW�ZHLWHU�KLQWHUIUDJEDU�LVW��GD�VLH�UHLQ�VXEMHNWLYHU�$UW�LVW��'LH�0HWKRGH�GHU�+HOOLQJHUVFKHQ�XQG�5XSSHUWVFKHQ�)DPLOLHQDXIVWHOOXQJ�HU]HXJW�MHGRFK�H[DNW�GDV��



ZDV�YRQ�5XSSHUW�DOV�:DKUKHLW�DQJHSULHVHQ�ZLUG��)DPLOLHQDXI�VWHOOXQJHQ�OHJHQ�JHZLVVH�:DKUQHKPXQJVZHLVHQ��'HQNZHLVHQ�XQG�*HI�KOH�LKUHU�7HLOQHKPHU,QQHQ�VFKRQ�GXUFK�GDV�6HWWLQJ�GHU�$XIVWHOOXQJ�QDKH�XQG�SURGX]LHUHQ�GDPLW�$UWHIDNWH��GLH�VXEMHN�WLY�DOV�/|VXQJ�HLQHU�DXIJHVWHOOWHQ�)DPLOLHQNRQVWHOODWLRQ�HU�OHEW�ZHUGHQ��:HU�MHGRFK�GDUDXI�KLQZHLVW��GDVV�GLH�(U]HXJXQJ�YRQ�HQWODVWHQGHQ�*HI�KOHQ�XQG�QHXHQ�'HQNZHLVHQ�PHKU�GHU�,Q�V]HQLHUXQJ�HLQHU�$XIVWHOOXQJ�JHVFKXOGHW�VLQG�DOV�GHU�UHIOHN�WLHUWHQ�XQG�SV\FKLVFK�EHODVWHQGHQ�$XVHLQDQGHUVHW]XQJ�PLW�VHL�QHU�9HUJDQJHQKHLW��GHP�ZLUG�YRUJHZRUIHQ��HU�GLVNUHGLWLHUH�GLH�(UIDKUXQJHQ�XQ]lKOLJHU�0HQVFKHQ��GHQHQ�VFKRQ�JHKROIHQ�ZHUGHQ�NRQQWH�(LQ�ZHLWHUHU�6NDQGDO�LVW�HV��GDVV�5XSSHUW�VLFK�QLFKW�VFKHXW��KLVWRULVFK�NRPSOH[H�=XVDPPHQKlQJH�PLW�VHLQHP�)DPLOLHQELQ�GXQJVPRGHOO�HUNOlUHQ�]X�ZROOHQ��6R�VWHOOW�HU�$GROI�+LWOHU�DOV�HLQH�3HUVRQ�GDU��GHVVHQ�ÄPHQVFKOLFKH�6HHOH�]HUEURFKHQ³�VHL�XQG�GHU�DXFK�ZHJHQ�VHLQHU�)DPLOLHQJHVFKLFKWH�HLQ�ÄHPRWLRQDO�Y|OOLJ�JHVW|UWHU�$X�HQVHLWHU�XQG�6RQGHUOLQJ³�JHZHVHQ�VHL��,Q�VHLQHP�DNWXHOOHQ�6HPLQDU�DQ�GHU�.DWKROLVFKHQ�6WLIWXQJVIDFK�KRFKVFKXOH�EHVFKlIWLJW�VLFK�5XSSHUW�PLW�+LWOHUV Ä*HI�KOHQ³�XQG�EHKDXSWHW�LQ�VHLQHP�9RUOHVXQJVVNULSW��ZLU�P�VVWHQ�Ä+LWOHU�DQQHKPHQ��XP�YRQ�LKP�IUHL�]X�ZHUGHQ³��6RZRKO�GLHVH�$UW�SV\�FKRORJLVLHUHQGHU�XQG�SDWKRORJLVLHUHQGHU�(UNOlUXQJ�HLQHV�NRP�SOH[HQ�KLVWRULVFKHQ�3KlQRPHQV�DOV�DXFK�GLH�3URSDJLHUXQJ�UHDN�WLRQlUHU�2UGQXQJVIHVWVWHOOXQJHQ�DOV�*UXQGODJH�JHVXQGHU�%LQ�GXQJHQ�]ZLVFKHQ�0HQVFKHQ�]HLJHQ��GDVV�5XSSHUW�HLQV�YRU�DOOHP�QLFKW�DP�+HU]HQ�OLHJW��9HUVWlQGQLV�I�U�0HQVFKHQ��GLH�3UREOHPH�LQ�XQG�PLW�LKUHP�/HEHQ�LQ�GLHVHU�*HVHOOVFKDIW�KDEHQ�
/LWHUDWXU
$KUHQV��+DQV�-RDFKLP���������:LVVHQVFKDIWOLFKH�(UNOlUXQJ��LQ��/H[ L�NRQ�GHU�3V\FKRORJLH�%G����6���������+HLGHOEHUJ�%HUOLQ��6SHN W�UXP�9HUODJ�+HOOLQJHU��%HUW���������'HU�$EVFKLHG��1DFKNRPPHQ�YRQ�7lWHUQ�XQG�2SIHUQ�VWHOOHQ�LKUH�)DPLOLHQ��+HLGHOEHUJ��&DUO�$X�HU�/G3� �/H[LNRQ�GHU�3V\FKRORJLH���������%G����6�����6WLFKZRUW�Ä0H V�VHQ³��+HLGHOEHUJ�%HUOLQ��6SHNWUXP�9HUODJ�/RFK��:ROIJDQJ���������'LH�.UDQNKHLWVOHKUH�GHU�3V\FKRDQDO\VH��$O O�JHPHLQH�XQG�VSH]LHOOH�SV\FKRDQDO\WLVFKH�7KHRULH�GHU�1HXURVHQ��3V\FKRVHQ�XQG�SV\FKRVRPDWLVFKHQ�(UNUDQNXQJHQ�EHL�(UZDFKVHQHQ��.LQGHUQ�XQG�-XJHQGOLFKHQ��/HLS]LJ��6��+LU]HO�9HUODJ�



0DUNDUG�0RUXV���������6HOEVWHUIDKUXQJ��6HOEVWUHIOH[LRQ�XQG�6HOEV W�EHREDFKWXQJ�DOV�$VSHNWH�GHV�VXEMHNWLYHQ�:HOW]XJDQJV�LQ�GHU�.ULWLVFKHQ�3V\FKRORJLH��)RUXP�.ULWLVFKH�3V\FKRORJLH�����6������3IHIIHUHU�:ROI��+DQV���������'HU�VR]LDOSV\FKLDWULVFKH�+DELWXV��8 P�ULVVH�HLQHU�7KHRULH�GHU�6R]LDOHQ�3V\FKLDWULH��)UDQNIXUW�0DLQ��&DPSXV�5HFN��1RUEHUW��������� ,P�$QJHVLFKW�GHU�=HXJHQ��(LQH�7KHRORJLH�QDFK�$XVFKZLW]��0DLQ]��0DWKLDV�*U�QHZDOG�9HUODJ�6WHOOXQJQDKPH�GHU�6\VWHPLVFKHQ�*HVHOOVFKDIW�]XU�$XIVWHOOXQJVDUEHLW�QDFK�%HUW�+HOOLQJHU���������KWWS���ZZZ�V\VWHPLVFKH �JHVHOOVFKDIW�GH�DNWXHOO�VWHOO�KWPO7KRP��$FKLP�	�:XOII��(ULFK���������3V\FKLDWULH�LP�:DQGHO��(UIDKUX Q�JHQ�XQG�3HUVSHNWLYHQ�LQ�2VW�XQG�:HVW��%RQQ��3V\FKLDWULH�9HU�ODJ�:XOII��(ULFK���������:DKQVLQQVORJLN��9RQ�GHU�9HUVWHKEDUNHLW�VFKL] R�SKUHQHU�(UIDKUXQJ��+DPEXUJ��$UJXPHQW��LP�(UVFKHLQHQ��:\JRWVNL��/HZ���������$XVJHZlKOWH�6FKULIWHQ��%G����$UEHLWHQ�]XU�SV\FKLVFKHQ�(QWZLFNOXQJ�GHU�3HUV|QOLFKNHLW��.| OQ��3DKO�5XJHQVWHLQ�


