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*HVFKZLVWHU�6FKROO�,QVWLWXW:LQWHUVHPHVWHU��������
9RUOHVXQJ
5DWLRQDOH�7KHRULH�GHU�3ROLWLN
.XU]EHVFKUHLEXQJ�
6HLW�OlQJHUHP�JLEW�HV���EHVRQGHUV�JHSIOHJW�LP�DQJHOVlFKVLVFKHQ6SUDFKUDXP���GUHL�WKHRUHWLVFKH�$QVlW]H�LQ�GHU�3ROLWLNZLVVHQVFKDIW�GLH�GHQ�$QVSUXFK�HUKHEHQ��SROLWLVFKH�6WUXNWXUHQ�XQG�3UR]HVVH�DXIHLQH�QHXDUWLJH�:HLVH�]X�DQDO\VLHUHQ�XQG�]X�HUNOlUHQ�
���'LH�gNRQRPLVFKH�7KHRULH�GHU�'HPRNUDWLH����6SLHOWKHRUHWLVFKH�$QZHQGXQJHQ�LQ�GHU�3ROLWLNZLVVHQVFKDIW����'LH�/RJLN�NROOHNWLYHU�(QWVFKHLGXQJHQ�
'LHVH�$QVlW]H�VWHKHQ�PHKU�RGHU�PLQGHU�XQYHUPLWWHOW�QHEHQHLQDQ�GHU��'LH�9RUOHVXQJ�ZLUG�QLFKW�QXU�HLQHQ�NXU]JHID�WHQ�hEHUEOLFN��EHUGLH�JHQDQQWHQ�$QVlW]H�JHEHQ��VRQGHUQ�DXFK�GHQ�9HUVXFK�XQWHU�QHKPHQ��VLH�V\VWHPDWLVFK�]X�HLQHU 5DWLRQDOHQ�7KHRULH�GHU�3ROLWLN ]XYHUNQ�SIHQ�
/LWHUDWXU�
3HWHU�%HUQKRO]�XQG�)ULHGULFK�%UH\HU� *UXQGODJHQ�GHU�3ROLWLVFKHQ�gNRQRPLH��%G�����gNRQRPLVFKH�7KHRULH�GHU�3ROLWLN������$XIO���7�ELQJHQ��-�&�%��0RKU��3DXO�6LHEHFN������
/XFLDQ�.HUQ�XQG�-XOLDQ�1LGD�5�PHOLQ��/RJLN�NROOHNWLYHU�(QWVFKHLGXQ�JHQ��0�QFKHQ�:LHQ��5��2OGHQERXUJ�9HUODJ�����
3HWHU�&��2UGHVKRRN��*DPH�7KHRU\�DQG�3ROLWLFDO�7KHRU\��&DPEULGJH�/RQGRQ�1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV�����
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5DWLRQDOH�7KHRULH�GHU�3ROLWLN
'DV�3UREOHP�GHU�V\VWHPDWLVFKHQ�9HUNQ�SIXQJ�GHU�JHQDQQWHQ�WKHR�UHWLVFKHQ�$QVlW]H�OLHJW�QLFKW�GDULQ��GD��GLHVH�XQWHUHLQDQGHU�QLFKWNRPSDWLEHO�ZlUHQ��WDWVlFKOLFK�Ol�W�VLFK�]HLJHQ��GD��GLH�3UREOHP�VWHOOXQJHQ�GHU�/RJLN�NROOHNWLYHU�(QWVFKHLGXQJHQ�RKQH�ZHLWHUHV�LQVSLHOWKHRUHWLVFKH�)UDJHVWHOOXQJHQ��EHUI�KUW�ZHUGHQ�N|QQHQ���XQGGLH�gNRQRPLVFKH�7KHRULH�GHU�'HPRNUDWLH�LVW�GDEHL�HLQ�6SH]LDOIDOO��VRQGHUQ�GDULQ��GD��VLH�DXI�XQWHUVFKLHGOLFKHQ�(EHQHQ�RGHU�'LPHQ�VLRQHQ�YRQ�3ROLWLN�DQJHVLHGHOW�VLQG��'DEHL�LVW�]X�XQWHUVFKHLGHQ�
$�'LH�(EHQH�YRQ SROLWLFV��G�K��GLH�)UDJH�GHV�(UZHUEV��GHV�(UKDOWV�XQGGHU��JHUHJHOWHQ��$XV�EXQJ�SROLWLVFKHU�0DFKW�%� 'LH�(EHQH�YRQ SROLF\��G�K��GLH�)UDJH��ZHOFKHQ�=LHOVHW]XQJHQ�3ROL�WLN�GLHQW�&�'LH�(EHQH�YRQ SROLW\��G�K��GLH�)UDJH�GHU�%HJU�QGXQJ�GHU�SROLWL�VFKHQ�*HPHLQVFKDIW�XQG�LKUHU�LQQHUHQ�2UGQXQJ�
$XI�MHGHU�GLHVHU�(EHQHQ�RGHU�'LPHQVLRQHQ�VWHOOHQ�VLFK�EHVWLPPWHJUXQGVlW]OLFKH�)UDJHQ��GLH�MHGH�HUQVW]XQHKPHQGH�7KHRULH�GHU�3ROLWLNEHDQWZRUWHQ�PX���6LH�VLQG�QDFKIROJHQG�WDEHOODULVFK�HUID�W�

$��3ROLWLFV %��3ROLF\ &��3ROLW\
���)UDJH�:LH�HUZLUEW�PDQ���DXIGHPRNUDWLVFKH:HLVH���0DFKW"

���)UDJH�,VW�5HFKWVVLFKHUKHLWXQG�6FKXW]�QDFK�$XV�VHQ�JDUDQWLHUW"
���)UDJH�:LH�EHJU�QGHW�VLFKGLH�SROLWLVFKH*HPHLQVFKDIW"

���)UDJH�:LH�HUKlOW�PDQ�VLFKGLH�0DFKW"
���)UDJH�:HUGHQ�LQ�DXVUHL�FKHQGHP�8PIDQJ|IIHQWOLFKH�*�WHUEHUHLWJHVWHOOW"

���)UDJH�:LH�YHUlQGHUQ�VLFKGLH�)RUPHQ�GHU�SROLWL�VFKHQ�*HPHLQVFKDIW"
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���)UDJH�:LH�ZLUG���LQ�JHUHJHO�WHU�)RUP���0DFKW�DXV�JH�EW"
���)UDJH�:LUG�GHP�=LHO�GHU*HUHFKWLJNHLW�JH�GLHQW"

���)UDJH�:HOFKH�)UHLKHLW�KDWGDV�,QGLYLGXXP�LQ�GHU*HPHLQVFKDIW"
'LH�ZHLWHUH�/LQLH�GHU�$UJXPHQWDWLRQ�LQ�GHU�9RUOHVXQJ�ZLUG�HLQIDFKGLH�VHLQ��GLH�$QWZRUWHQ�GHU�JHQDQQWHQ�WKHRUHWLVFKHQ�$QVlW]H�DXIGLHVH�)UDJHQ�QDFK]X]HLFKQHQ�

$�����)UDJH��0DFKWHUZHUE
���$QWZRUW�
'XUFK�HUIROJUHLFK�EHVWDQGHQH�:DKOHQ�XQG�$EVWLPPXQJHQ��'LHVHXQWHUOLHJHQ�LQ�GHU�'HPRNUDWLH�JHUHJHOWHQ�(QWVFKHLGXQJVYHUIDKUHQ�'DV 8QP|JOLFKNHLWVWKHRUHP�YRQ�$UURZ�EHVDJW�QXQ��GD��HLQ�GHPR�NUDWLVFKHV�(QWVFKHLGXQJVYHUIDKUHQ�ORJLVFK�XQP|JOLFK�LVW��'LVNXVVLRQGHU�5HOHYDQ]�XQG�SUDNWLVFKHQ�*HOWXQJ�GHV�7KHRUHPV��$OV�.RQVH�TXHQ]�MHGHQIDOOV�HUJLEW�VLFK�GLH
���$QWZRUW�
'XUFK�HUIROJUHLFK�PDQLSXOLHUWH�$EVWLPPXQJHQ�XQG�:DKOHQ��'DV�LVW)ROJH�GHV�5HVXOWDWV�YRQ�*LEEDUG�XQG�6DWWHUWKZDLWH��ZRQDFK�HV�NHLQQLFKW�GLNWDWRULVFKHV��HLQGHXWLJHV�(QWVFKHLGXQJVYHUIDKUHQ�JLEW��GDVYHUIlOVFKXQJVIUHL�ZlUH��6ROO�GLH�0|JOLFKNHLW�GHV VWUDWHJLF�YRWLQJ��GHU0DQLSXODWLRQ�YRQ�$EVWLPPXQJVHUJHEQLVVHQ�DOVR��DXVJHVFKDOWHW�VHLQ�I�KUW�GDV�]XU
���$QWZRUW�
'XUFK�(UIROJ�EHL�:DKOHQ�XQG�$EVWLPPXQJHQ��ZHQQ�EHVWLPPWH�(LQ�VFKUlQNXQJHQ�GHU�LQGLYLGXHOOHQ�3UlIHUHQ]lX�HUXQJHQ�YRUJHJHEHQVLQG��HLQJLSIOLJH�E]Z��HLQGLPHQVLRQDOH�3UlIHUHQ]HQ��GLH�]XP 0HGL�DQZlKOHUUHVXOWDW�I�KUHQ���'DV�ZLHGHUXP�UHVXOWLHUW�LQ�HLQHU�VSH]LIL�VFKHQ�3DUWHLHQG\QDPLN��]HQWUDOH�7KHVH�GHU�gNRQRPLVFKHQ�7KHRULHGHU�'HPRNUDWLH��
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$�����)UDJH��0DFKWHUKDOW
���$QWZRUW�
'XUFK�VLHJUHLFK�EHVWDQGHQH�.RQIOLNWH��5HLQH�.RQIOLNWH�ZHUGHQ�LQ�GHU6SLHOWKHRULH�DOV�1XOOVXPPHQ�6SLHOH ZLHGHUJHJHEHQ��$XFK�GDEHLVWHOOHQ�VLFK�3UREOHPH��%VS��GHU�6FKODFKW�EHL�$YUDQFKHV���(LQH�DQGH�UH�0|JOLFKNHLW�LVW�GLH�'DUVWHOOXQJ�YRQ�.RQIOLNW�DOV�HLQ�G\QDPLVFKHV1LFKWQXOOVXPPHQSLHO �%VS��GHV +DQGHOVNHWWHQ�3DUDGR[HV YRQ�6HO�WHQ���=X�EHDFKWHQ�VLQG�GDU�EHU�KLQDXV�GLH�3UREOHPH�GHU�.RQIOLNW�IRO�JHQ��%HZlOWLJXQJ�GHU�9HUOXVWH��:LHGHUDXIEDX��5HSDUDWLRQHQ��$KQ�GXQJ�YRQ�.ULHJVYHUEUHFKHQ�
���$QWZRUW�
'XUFK�(UIROJ�LQ�SROLWLVFKHQ�,QWHUDNWLRQVVLWXDWLRQHQ��LQ�GHQHQ�]XJOHLFK.RRSHUDWLRQ�XQG .RQIOLNW���EHUHLQVWLPPHQGHV XQG HQWJHJHQJHULFK�WHWHV�,QWHUHVVH�YRUOLHJW��'DV�ZLUG�LQ�GHU�7KHRULH�QLFKW�NRRSHUDWLYHU6SLHOH LQ�SDUDGLJPDWLVFKHU�)RUP�LQ�6SLHOHQ�ZLH�GHP FKLFNHQ RGHUGHP�EDWWOH�RI�WKH�VH[HV WKHPDWLVLHUW�
3ROLWLVFKH�,QWHUDNWLRQVVLWXDWLRQHQ�GLHVHU�$UW�N|QQHQ�DXFK�9HUKDQG�OXQJVNRQVWHOODWLRQHQ�VHLQ��XQG�VLQG�HV�RIW���'DEHL�VSLHOHQ�GLH�.RQ�]HSWH�GHU�9HUKDQGOXQJVPDFKW��'URKSRWHQWLDO��XQG�GHV�9HUWUDXHQVLQ�GHQ�9HUKDQGOXQJVSDUWQHU�HLQH�]HQWUDOH�5ROOH�
'LH�1RWZHQGLJNHLW�YRQ�9HUKDQGOXQJHQ�HQWVWHKW�DEHU�DXFK�LPQDFKIROJHQGHQ�)DOO�YRQ�.RRSHUDWLRQ��ZHLO�HV�GDEHL�XP�GLH�$XV�KDQGOXQJ�GHU�9HUWHLOXQJ�GHV�.RRSHUDWLRQVJHZLQQV�JHKHQ�NDQQ�
���$QWZRUW�
'XUFK�.RRSHUDWLRQ��.RRSHUDWLYHV�9HUKDOWHQ�LVW�LQ�GHU�5HJHO�EHVVHUJHHLJQHW��]XP�0DFKWHUKDOW�EHL]XWUDJHQ��ZLH�.RQIOLNWYHUKDOWHQ��ZHLO.RRSHUDWLRQ�I�U�GLH�%HWHLOLJWHQ�LPPHU�HLQHQ�*HZLQQ�DEZLUIW��.RQIOLNWKLQJHJHQ�I�U�GLH�PHLVWHQ�%HWHLOLJWHQ�HLQHQ�9HUOXVW��'HU�*HZLQQ�DXV.RRSHUDWLRQ�ZLUG���SROLWLVFK�JHVHKHQ���LQ�.RDOLWLRQHQ�XQG�$OOLDQ]HQUHDOLVLHUW��'LH 7KHRULH�NRRSHUDWLYHU�6SLHOH DQDO\VLHUW�LQ�%H]XJ�GDUDXIGLH�)UDJH�GHU�6WDELOLWlW�YRQ�.RDOLWLRQHQ�XQG�GDV�3UREOHP�GHU�$XIWHL�OXQJ�GHV�.RRSHUDWLRQVJHZLQQV�
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$QGHUHUVHLWV�JLEW�HV�QLFKW�NRRSHUDWLYH�6SLHOH��ZLH�GDV�*HIDQJHQHQ�'LOHPPD��GLH�]HLJHQ��GD��GLH�%HWHLOLJWHQ�VLFK�LQ�YLHOHQ�)lOOHQ�PLW�.R�RSHUDWLRQ�EHVVHU�VWHOOHQ�Z�UGHQ��GLHVH�DEHU�DXIJUXQG�GHU�$XV]DK�OXQJVVWUXNWXU�GHV�6SLHOV�QLFKW�HUUHLFKHQ�N|QQHQ�
'HV�ZHLWHUHQ�VWHOOW�VLFK�LQ�GLHVHP�=XVDPPHQKDQJ�GLH�)UDJH�GHU�+HU�DXVELOGXQJ�XQG�$XIUHFKWHUKDOWXQJ�YRQ�0DFKWJOHLFKJHZLFKWHQ��GLHHEHQIDOOV�PLW�+LOIH�GHU 7KHRULH�NRRSHUDWLYHU�6SLHOH DQDO\VLHUW�ZHUGHQNDQQ�

$�����)UDJH��0DFKWDXV�EXQJ
���$QWZRUW�
'XUFK�+HUDXVELOGXQJ�HLQHV�6\VWHPV�RUJDQLVLHUWHU�*UXSSHQ�LP�SROLWL�VFKHQ�5DXP��3DUWHLHQ��9HUElQGH��,QWHUHVVHQJUXSSHQ���(V�Ol�W�VLFKXQWHU�=XJUXQGHOHJXQJ�GHV�VFKRQ�JHQDQQWHQ�*HIDQJHQHQ�'LOHP�PDV ]HLJHQ��GD��VROFKH�*UXSSHQ�DXI�IUHLZLOLJHU�%DVLV�QLFKW�HQWVWH�KHQ�Z�UGHQ��:LH�2OVRQ�LQ�VHLQHU�/RJLN�NROOHNWLYHQ�+DQGHOQV ]HLJW�EHGDUI�HV�GD]X�VHOHNWLYHU�$QUHL]H�I�U�GLH�.RRSHUDWLRQ�XQG�RGHU�QH�JDWLYHU�6DQNWLRQLHUXQJ�GHU�1LFKW�.RRSHUDWLRQ��(UVW�GDQQ�ZHUGHQ�VLFKVROFKH�9HUHLQLJXQJHQ�ELOGHQ�
2OVRQ�HQWZLFNHOW�DXI�GHU�*UXQGODJH�GLHVHU�hEHUOHJXQJ�XQG�XQWHU+LQ]X]LHKXQJ�GHU�0DUNWIRUPHQ�GHV�0RQRSROV��GHV�2OLJRSROV�XQG�GHV�DWRPLVWLVFKHQ��:HWWEHZHUEV�HLQH�HQWVSUHFKHQGH�7\SRORJLH�RUJDQL�VLHUWHU�*UXSSHQ�
���$QWZRUW�
'XUFK�GLH�(QWVWHKXQJ�YRQ�,QVWLWXWLRQHQ��+LHU�LVW�]ZLVFKHQ�]ZHL�%HGHX�WXQJHQ�GHV�%HJULIIV�]X�XQWHUVFKHLGHQ��,QVWLWXWLRQHQ�N|QQHQ���LQ�MXULVWL�VFKHU�RGHU�|NRQRPLVFKHU�'LNWLRQ���5HJHOQ��1RUPHQ�RGHU�.RQYHQWLR�QHQ�VHLQ��]�%��GLH�,QVWLWXWLRQ�GHU�(KH�RGHU�GHV�0DUNWHV���'LHVHU�%HJULIIYRQ�,QVWLWXWLRQ�ZLUG�XQWHU�%��3ROLF\ ����)UDJH��EHKDQGHOW��,Q�VR]LRORJL�VFKHU�RGHU�SROLWLNZLVVHQVFKDIWOLFK�%HWUDFKWXQJVZHLVH�VLQG�,QVWLWXWLR�QHQ�VR]LDOH�2UJDQLVDWLRQHQ�PLW�GHP�5HFKW�DXI�(QWVFKHLGXQJ��EHUYHUELQGOLFKH�5HJHOXQJHQ�LQ�LKUHP�MHZHLOLJH�%HUHLFK��6LH�GLHQHQ�GD�PLW�XQPLWWHOEDU�GHU�VWDDWOLFKHQ�+HUUVFKDIWVDXV�EXQJ��(V�ZLUG��]ZL�VFKHQ�/HJLVODWLYH��([HNXWLYH�XQG�-XGLNDWLYH�XQWHUVFKLHGHQ��,P�5DK�PHQ�GHU�([HNXWLYH�N|QQHQ�LQVEHVRQGHUH�%�URNUDWLHQ�HLJHQH�=LHOVHW�]XQJHQ�DXVELOGHQ��GLH�VLFK�]�%��DXI�LKUH�ZHLWHUH�([LVWHQ]�XQG�9HUJU|�
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�HUXQJ�EH]LHKHQ��'DV�ZLUG�LQ�GHU�gNRQRPLH�GHU�%�URNUDWLH WKHPDWL�VLHUW�
���$QWZRUW�
'XUFK�GLH�(QWVWHKXQJ�YRQ�+LHUDUFKLHQ��'LHVH�HUJHEHQ�VLFK��ZHLO�IUHL�ZLOOLJH�=XVDPPHQDUEHLW�EHL�GHU�3URGXNWLRQ�SULYDWHU�RGHU�|IIHQWOLFKHU*�WHU�DP�(IIHNW�GHV�*HIDQJHQHQ�'LOHPPDV VFKHLWHUW�E]Z��QLFKW�RS�WLPDO�LVW��+LHUDUFKLVFKH�%H]LHKXQJHQ�VLQG�GDKHU�QHEHQ�GHP�$XV�WDXVFK�DP�0DUNW�XQG�$EVWLPPXQJVSUR]HVVHQ�LQ�GHU�3ROLWLN�HLQ�GULWWHUZLFKWLJHU�0HFKDQLVPXV�]XU�+HUEHLI�KUXQJ�NROOHNWLYHU�(QWVFKHLGXQ�JHQ��'DEHL�JLEW�HV�MHGRFK�ZLHGHU�3UREOHPH��GLH�LQ�GHU�/LWHUDWXU�DOV
3ULQFLSDO�$JHQW
�3UREOHPH�EHNDQQW�VLQG��PRUDOLVFKHV�5LVLNR XQG�QH�JDWLYH�$XVOHVH��XQG�GLH�DXI�DV\PPHWULVFK�YHUWHLOWH�,QIRUPDWLRQ�]X�U�FN]XI�KUHQ�VLQG�

%�����)UDJH��5HFKWVVLFKHUKHLW�XQG�6FKXW]�QDFK�$X�HQ
���$QWZRUW�
'XUFK�GLH�YHUWUDJVWKHRUHWLVFKH�%HJU�QGXQJ�VWDDWOLFKHU�6DQNWLRQVJH�ZDOW��'D�GLHVH�LQWHJUDOHU�%HVWDQGWHLO�GHU�UDWLRQDOHQ�%HJU�QGXQJ�GHV6WDDWHV�LQ�GHU�NODVVLVFKHQ�9HUWUDJVWKHRULH�LVW��ZLUG�VLH�ZHLWHU�XQWHQEHKDQGHOW��V��&��3ROLW\�����)UDJH���'LH�*HZlKUXQJ�YRQ�5HFKWVVLFKHU�KHLW�XQG�6FKXW]�QDFK�$X�HQ�ZLUG�LP�5DKPHQ�GLHVHU�%HJU�QGXQJ�DOVXUVSU�QJOLFKHU�XQG�HLQ]LJHU�6WDDWV]ZHFN�DQJHVHKHQ��SURWHNWLYHU6WDDW��
���$QWZRUW�
'XUFK�GLH�(QWVWHKXQJ�XQG�(QWZLFNOXQJ�YRQ�5HJHOQ�XQG�1RUPHQ�1DFK�8OOPDQQ�0DUJDOLW�XQG�6FKRWWHU�HQWVWHKHQ�GHUDUWLJH�5HJHOQXQG�1RUPHQ�DOV�5HDOLVLHUXQJHQ�YRQ�*OHLFKJHZLFKWVO|VXQJHQ�EH�VWLPPWHU�JUXQGOHJHQGHU�XQG�ZLHGHUNHKUHQGHU�3UREOHPH�LQ�GHU�*H�VHOOVFKDIW��*UXQGOHJHQG�VLQG�GDEHL�3UREOHPH�GHU�.RRUGLQDWLRQ��3UR�EOHPH�GHU�.RRSHUDWLRQ�XQG�3UREOHPH�GHU�8QJOHLFKKHLW��'HP�HQWVSUHFKHQG�JLEW�HV�.RRUGLQDWLRQVUHJHOQ��ZLH�]�%��9HUNHKUVUHJHOQ��5HJHOQ�]XU�+HUEHLI�KUXQJ�YRQ�VR]LDOHU�.RRSHUDWLRQ��PHLVW�GXUFK6DQNWLRQHQ�XQG�$QUHL]H�RGHU�VRJHQDQQWH�QDFKIUDJHDXIGHFNHQGH9HUIDKUHQ��VRZLH�9HUlQGHUXQJHQ�XQJOHLFKKHLWVVW�W]HQGHU�5HJHOXQ�JHQ��HWZD�GHU�(LJHQWXPVUHFKWH��
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���$QWZRUW�
'XUFK�$XIEDX�HLQHV�5HFKWVV\VWHPV�PLW�HIIHNWLYHU�5HFKWVGXUFKVHW�]XQJ�VRZLH�DXVUHLFKHQGHU�9HUWHLGLJXQJVVWUHLWNUlIWH��6FKXW]�QDFK�,Q�QHQ�XQG�$X�HQ�VLQG�
NODVVLVFKH
�|IIHQWOLFKH�*�WHU��'D�GHU�0DUNWPH�FKDQLVPXV�QLFKW�LQ�GHU�/DJH�LVW��VLH�EHUHLW]XVWHOOHQ��P�VVHQ�VLH�NROOHN�WLY SURGX]LHUW�ZHUGHQ��'LVNXVVLRQ�GHU�GDEHL�HQWVWHKHQGHQ�3UREOHPH�6DQNWLRQVSUREOHPDWLN��$QUHL]SUREOHPDWLN��LP�=XVDPPHQ�KDQJ�GHUQlFKVWHQ�)UDJH��+LHU�QXU�GLH�VSH]LILVFKHQ�3UREOHPH�GHU�9HUlQGH�UXQJHQ�GHU�%HGHXWXQJ�GLHVHU�*�WHU�XQG�GHV�6LFKHUKHLWVGLOHPPDV�
�)RUWVHW]XQJ�GHU�9RUOHVXQJV�EHUVLFKW� 5DWLRQDOH�7KHRULH�GHU�3ROLWLN�

%�����)UDJH��gIIHQWOLFKH�*�WHU
���$QWZRUW�
'XUFK�6DQNWLRQHQ��:LH�VFKRQ�HU|UWHUW��XQWHU�$������)UDJH����X�����$QW�ZRUW�VRZLH�XQWHU�%������)UDJH����X�����$QWZRUW���LVW�GHU�0DUNWPHFKD�QLVPXV�QLFKW�LQ�GHU�/DJH��LQ�DXVUHLFKHQGHP�8PIDQJ |IIHQWOLFKH�*��WHU EHUHLW]XVWHOOHQ��RGHU�|IIHQWOLFKH�hEHO ]X�YHUKLQGHUQ���$XFK�GLH�)L�QDQ]LHUXQJ�GHU�%HUHLWVWHOOXQJ |IIHQWOLFKHU�*�WHU� E]Z��GHU�9HUKLQGH�UXQJ |IIHQWOLFKHU�hEHO� VFKHLWHUW�DP�*HIDQJHQHQ�'LOHPPD E]Z�EOHLEW�VXERSWLPDO�
'LH�/|VXQJ�GHV�3UREOHPV�VFKHLQW�GHPQDFK�DQ�HLQHU�
/|VXQJ
�GHV*HIDQJHQHQ�'LOHPPDV ]X�KlQJHQ��(LQH�VROFKH�LVW�P|JOLFK��ZHQQGDV�*HIDQJHQHQ�'LOHPPD LQ�HLQ�DQGHUHV�6SLHO�XPJHZDQGHOW�ZLUG�LQ�GHP�GLH�NRRSHUDWLYH�6WUDWHJLH�]XU�GRPLQDQWHQ�6WUDWHJLH�ZLUG��'DVLVW�GHU�)DOO��ZHQQ�GLH��ELVODQJ��GRPLQDQWH�6WUDWHJLH�PLW�HLQHU�6DQNWL�RQ��6WUDIH��=DKOXQJ��VR]LDOH�1LFKW�$QHUNHQQXQJ�R�l���EHOHJW�ZLUG�
'DV�3UREOHP�GDEHL�LVW�GLH�
'RVLHUXQJ
�GHU�6DQNWLRQ��:LH�VLFK�OHLFKW]HLJHQ�Ol�W��PX��HLQH�EHVWLPPWH�
0LQGHVWJU|�H
�GHU�6DQNWLRQ�JHJH�EHQ�VHLQ��GDPLW�GLHVH�GLH�NRRSHUDWLYH�LQ�HLQH�GRPLQDQWH�6WUDWHJLHXPZDQGHOW��9HUIHKOW�LVW�MHGRFK���DXV�DQGHUHQ�*U�QGHQ���DXFK�HLQH
hEHUGRVLHUXQJ
�GHU�6DQNWLRQ�
*HOLQJW�GDV�HQWVSUHFKHQGH�$UJXPHQW��GDV�HLQH�DXVUHLFKHQGH�%H�UHLWVWHOOXQJ�|IIHQWOLFKHU�*�WHU���RGHU�9HUKLQGHUXQJ�|IIHQWOLFKHU�hEHO�



�

VLFKHUW��VR�LVW�GDPLW�]XJOHLFK�HLQH�UDWLRQDOH�%HJU�QGXQJ�GHV�SURGXN�WLYHQ 6WDDWHV�JHOLHIHUW�
���$QWZRUW�
'XUFK�$QUHL]H��(LQH�DQGHUH�
/|VXQJ
�GHV�*HIDQJHQHQ�'LOHPPDV EH�VWHKW�GDULQ��QLFKW�GLH�9HUZHQGXQJ�GHU�GRPLQDQWHQ��QLFKW�NRRSHUD�WLYHQ��6WUDWHJLH�]X�EHVWUDIHQ��VRQGHUQ�GLH�9HUZHQGXQJ�GHU�NRRSH�UDWLYHQ��QLFKW�GRPLQDQWHQ��6WUDWHJLH�]X�EHORKQHQ�
:LH�EHL�GHQ�6DQNWLRQHQ�OLHJW�DXFK�EHL�GHQ�$QUHL]HQ�GDV�3UREOHPGDULQ��GLH�ULFKWLJH�
'RVLHUXQJ
�]X�ILQGHQ��=X�JHULQJH�%HORKQXQJHQEHZLUNHQ�QLFKWV��]X�KRKH�%HORKQXQJHQ�EHZLUNHQ�]ZDU�HWZDV��YHU�ZDQGHOQ�GLH�QLFKW�GRPLQDQWH�6WUDWHJLH�LQ�HLQH�GRPLQDQWH�6WUDWH�JLH���ZHUIHQ�DEHU�]XVlW]OLFKH�.RVWHQ�I�U�GLH�
JHPHLQVFKDIWOLFKH�.DV�VH
�DXI�
���$QWZRUW�
'XUFK QDFKIUDJHDXIGHFNHQGH 9HUIDKUHQ��'HU�(IIHNW�GHV�*HIDQJH�QHQ�'LOHPPDV EHL�GHU�%HUHLWVWHOOXQJ�|IIHQWOLFKHU�*�WHU�ZLUNW�VLFK�]X�JOHLFK�GDKLQJHKHQG�DXV��GD��NHLQH�=DKOXQJVEHUHLWVFKDIW�EHVWHKWE]Z��GD��EHL�HQWVSUHFKHQGHU�$XIIRUGHUXQJ�QLFKW�GLH�ZDKUHQ�3UlIH�UHQ]HQ�DQJHJHEHQ�ZHUGHQ�
0DQ�NDQQ�GDQQ�9HUIDKUHQ�DQZHQGHQ��GXUFK�GLH�HV�GHQ�%HWHLOLJWHQ]XP�9RUWHLO�JHUHLFKW��LKUH�ZDKUHQ�3UlIHUHQ]HQ�I�U�|IIHQWOLFKH�*�WHU]X�lX�HUQ��SUlIHUHQ]��RGHU�QDFKIUDJHDXIGHFNHQGH 9HUIDKUHQ���%H�NDQQW�XQWHU�GLHVHQ�VLQG�GLH�&ODUNH�6WHXHU XQG�GHU�*URYHV�/HG\DUG�0HFKDQLVPXV��'LHVH�9HUIDKUHQ�KDEHQ�DEHU�LKUHUVHLWV�ZLHGHU�1DFK�WHLOH��VR�GD��VLH�LQ�YLHOHQ�)lOOHQ�QLFKW�SUDNWLNDEHO�VLQG��'HU�6WDDW�PX�GDQQ�]XU�)LQDQ]LHUXQJ�|IIHQWOLFKHU�*�WHU�DXI�GLH�EHNDQQWHQ�6DQN�WLRQHQ�XQG�$QUHL]H�]XU�FNJUHLIHQ��]��%��GLH�%HVWHXHUXQJ��

%�����)UDJH��9HUWHLOXQJVJHUHFKWLJNHLW
���$QWZRUW�
'XUFK�HLQ�XWLOLWDULVWLVFKHV 3ULQ]LS��0RGHUQH�:RKOIDKUWVVWDDWHQ�YHUIRO�JHQ�DOV�HLQ�ZHLWHUHV�=LHO�GLH�+HUEHLI�KUXQJ�P|JOLFKVW�ZHLWJHKHQGHU9HUWHLOXQJVJHUHFKWLJNHLW��'DEHL�VWHKHQ�VLFK�LP�ZHVHQWOLFKHQ�]ZHL
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XQWHUVFKLHGOLFKH�.RQ]HSWLRQHQ�YRQ�*HUHFKWLJNHLW�JHJHQ�EHU��GLHXWLOLWDULVWLVFKH XQG�GLH�5DZOVVFKH���GLH�DEHU�EHLGH�HQWVFKHLGXQJVOR�JLVFK�D[LRPDWLVLHUW�E]Z��VSLHOWKHRUHWLVFK�UHNRQVWUXLHUW�ZHUGHQ�N|Q�QHQ���+LQ]X�NRPPW�HLQH�ZHLWHUH�.RQ]HSWLRQ��GLH�GHU )DLUQHVV��EHL�GHUMHGRFK�LP�+LQEOLFN�DXI�GLH�SUDNWLVFKH�8PVHW]XQJ�=ZHLIHO�DQJH�EUDFKW�VLQG��VRZLH�HLQH�9RUVWHOOXQJ 
VR]LDOLVWLVFKHU
 *HUHFKWLJNHLW��
'DV�XWLOLWDULVWLVFKH 3ULQ]LS�IRUGHUW�GLH�(UK|KXQJ�GHU��6XPPH�GHU�LQGLYL�GXHOOHQ�1XW]HQ�E]Z��GHV�LQGLYLGXHOOHQ�'XUFKVFKQLWWVQXW]HQV��(V�LVWGDPLW�HKHU�HLQ�3ULQ]LS�GHU�9HUWHLOXQJVHIIL]LHQ]�DOV�GHU�9HUWHLOXQJVJH�UHFKWLJNHLW��ZHLO�HV�]XU�9HUWHLOXQJ�GHV�KLQ]XJHZRQQHQHQ�1XW]HQVNHLQH�$XVVDJHQ�PDFKW�'HV�ZHLWHUHQ�ZLUG�YRQ�GHU�.ULWLN�JHJHQ�GDV XWLOLWDULVWLVFKH 3ULQ]LS�HLQ�JHZDQGW��GD��HV�NRQVHTXHQWLDOLVWLVFK XQG ZHOIDULVWLVFK VHL��G�K��HVEHXUWHLOW�GHQ�:HUW�VR]LDOHU�RGHU�|NRQRPLVFKHU�=XVWlQGH�DXVVFKOLH��OLFK�QDFK�GHQ .RQVHTXHQ]HQ I�U�GLH�,QGLYLGXHQ�XQG�GLHV�DXFK�QXUVRZHLW�ZLH�VLH�VLFK�DXI�GLH�LQGLYLGXHOOHQ�1XW]HQ�E]Z��GLH�LQGLYLGXHOOH:RKOIDKUW ��DXVJHGU�FNW�LQ�HLQHP�=DKOHQZHUW���DXVZLUNHQ��
'HU�9RUVFKODJ�GHV 5HJHOXWLOLWDULVPXV YHUVXFKW��HLQH�$QWZRUW�DXI�GLH�VH�(LQZlQGH�]X�JHEHQ��NDQQ�MHGRFK�OHW]WOLFK�DXFK�QLFKW��EHU]HX�JHQ��ZHLO�HU�HEHQIDOOV�GHP�3UREOHP�GHV WUDGH�RIIV ]ZLVFKHQ�(IIL]LHQ]XQG�EHVWLPPWHQ�JUXQGVlW]OLFK�ZLFKWLJHQ�,QGLYLGXDOUHFKWHQ��0HQ�VFKHQZ�UGH��0HLQXQJVIUHLKHLW��ZHLWHUH�)UHLKHLWVUHFKWH��DXVJHVHW]W�LVW�
���$QWZRUW�
'XUFK�GDV��5DZOVVFKH��'LIIHUHQ]� RGHU�0D[LPLQ�3ULQ]LS��'LHVHP�3ULQ�]LS�]XIROJH�LVW�GDV�LQGLYLGXHOOH�:RKOIDKUWV��RGHU�1XW]HQPLQLPXP�]XPD[LPLHUHQ�E]Z��LQ�GHU�'LNWLRQ�YRQ�5DZOV��(V�P�VVHQ�VR]LDOH�XQGZLUWVFKDIWOLFKH�8QJOHLFKKHLWHQ�VR�EHVFKDIIHQ�VHLQ��GD��VLH�GHQ�DPZHQLJVWHQ�%HJ�QVWLJWHQ�GHQ�JU|�WP|JOLFKHQ�9RUWHLO�EULQJHQ��'LIIH�UHQ]SULQ]LS��
$XFK�JHJHQ�EHU�GHP�0D[LPLQ�3ULQ]LS NDQQ���]XPLQGHVW�I�U�HLQLJHVHLQHU�HQWVFKHLGXQJVORJLVFKHQ�5HNRQVWUXNWLRQHQ��]�%��GXUFK�G
$VSUH�PRQW�XQG�*HYHUV���GHU�(LQZDQG�GHV .RQVHTXHQWLDOLVPXV XQG�:HO�IDULVPXV HUKREHQ�ZHUGHQ��1HXHUH�VSLHOWKHRUHWLVFKH�5HNRQVWUXNWLR�QHQ�YHUVXFKHQ��GLHVHU�.ULWLN�]X�EHJHJQHQ�
'DV 'LIIHUHQ]��RGHU�0D[LPLQ�3ULQ]LS LVW�DEHU�QLFKW�GHP�9RUZXUI�GHVHUZlKQWHQ WUDGH�RIIV ]ZLVFKHQ�(IIL]LHQ]�XQG�)UHLKHLWVUHFKWHQ�DXVJH�VHW]W��GD�5DZOV�DOV�JHVRQGHUWHV��XQG�OH[LNRJUDSKLVFK�YRUJHODJHUWHV�
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3ULQ]LS�GHQ�*UXQGVDW]�IRUPXOLHUW�KDWWH��GD��MHGHUPDQQ�HLQ�JOHLFKHV5HFKW�DXI�GDV�XPIDQJUHLFKVWH�*HVDPWV\VWHP�JOHLFKHU�*UXQGIUHLKHL�WHQ�]XVWHKH��GDV�I�U�DOOH�P|JOLFK�VHL�
���$QWZRUW�
'XUFK�)DLUQHVV�3ULQ]LSLHQ��'DV�0D[LPLQ�3ULQ]LS�XQG�VHLQH�OH[LNRJUD�SKLVFKH�(UZHLWHUXQJ�KDEHQ�GHQ�1DFKWHLO��GD��VLH�DQGHUH�DOV�GLH�DPVFKOHFKWHVWHQ�JHVWHOOWHQ�3HUVRQHQ�EHQDFKWHLOLJHQ�N|QQHQ��/DV�VHQVLFK�3ULQ]LSLHQ�ILQGHQ��GLH�GLH�*UXQGLGHH�GHV 0D[LPLQ�3ULQ]LSV�EH�ZDKUHQ��DEHU�VROFKH�%HQDFKWHLOLJXQJHQ�YHUPHLGHQ"'DV�LVW���SULQ]LSLHOO�ZHQLJVWHQV���P|JOLFK��ZHQQ�PDQ�GHQ�*HGDQNHQGHU�6\PPHWULH�EHL�GHQ�$OORNDWLRQHQ�DXIQLPPW��(LQ�IDLUHV�3ULQ]LS�Z�U�GH�GHPQDFK�*�WHU�RGHU�(LQNRPPHQ�VR�YHUWHLOHQ��GD��NHLQHU�GHPDQGHUHQ�VHLQ�*�WHU��XQG�RGHU��(LQNRPPHQVE�QGHO�QHLGHW XQG�GLHHQWVSUHFKHQGH�$OORNDWLRQ�]XJOHLFK SDUHWR�HIIL]LHQW�ZlUH��IDLUH�$OOR�NDWLRQHQ��
gNRQRPHQ�Z�UGHQ�QXQ�IUDJHQ��RE�HV�VROFKH�$OORNDWLRQHQ��EHU�KDXSW�JHEHQ�NDQQ��'DV�LVW�DEHU�GHU�)DOO��0DQ�NDQQ�]HLJHQ��GD��VLFKEHL�JOHLFKHU�$QIDQJVDXVVWDWWXQJ�GHU�%HWHLOLJWHQ�LP�0DUNWJOHLFKJH�ZLFKW IDLUH $OORNDWLRQHQ�HUJHEHQ��'DQQ�ODVVHQ�VLFK�DXFK�I�U�GHQ�)DOOYRQ�3URGXNWLRQ IDLUH $OORNDWLRQHQ�DEOHLWHQ��GLH�MHGRFK�VR�HUKHEOL�FKHQ�5HVWULNWLRQHQ�XQWHUOLHJHQ��GD��VLH�NDXP�UHDOLVLHUEDU�HUVFKHL�QHQ��,QVRIHUQ�PDUNLHUW�GDV�.RQ]HSW�GHU )DLUQHVV GLH�*UHQ]H�GHVVHQ�ZDV�LP�6LQQH�VR]LDOHU�*HUHFKWLJNHLW�UHDOLVWLVFKHUZHLVH�HUUHLFKEDU�LVW�
���$QWZRUW�
'XUFK 
VR]LDOLVWLVFKH
��*HUHFKWLJNHLW��1HEHQ�GHQ�9RUVWHOOXQJHQ�XWLOLWD�ULVWLVFKHU�XQG�GHU�0D[LPLQ�*HUHFKWLJNHLW�VRZLH�GHU�)DLUQHVV JLEW�HVQRFK�HLQHQ�%HJULII 
VR]LDOLVWLVFKHU
�*HUHFKWLJNHLW��DXFK�ZHQQ�GLHVHUHKHU�QHJDWLY�EHVWLPPW�LVW�GXUFK�GLH�$EZHVHQKHLW�YRQ�$XVEHXWXQJXQG�(QWIUHPGXQJ�
,Q�GLHVHP�=XVDPPHQKDQJ�KDW�5RHPHU�HLQH�VSLHOWKHRUHWLVFKH�3Ul]L�VLHUXQJ�XQG�9HUDOOJHPHLQHUXQJ�GHV�%HJULIIV�GHU�$XVEHXWXQJ�YRUJH�OHJW��LQGHP�HU�]HLJWH��GD��GHU .HUQ�HLQHV�NRRSHUDWLYHQ�6SLHOV�GLHQLFKW�DXVEHXWHQGHQ�$OORNDWLRQHQ�XPID�W��VR�GD��DXVEHXWHQGH�$O�ORNDWLRQHQ�MHQH�,PSXWDWLRQHQ�VLQG��GLH�QLFKW�LP�.HUQ OLHJHQ�
'XUFK�QlKHUH�6SH]LIL]LHUXQJ�NDQQ�DXI�GLHVHU�*UXQGODJH�GLH�8QWHU�VFKHLGXQJ�]ZLVFKHQ IHXGDOHU��NDSLWDOLVWLVFKHU XQG VR]LDOLVWLVFKHU�$XV�
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EHXWXQJ�HQWZLFNHOW�ZHUGHQ��ZREHL�DXIIlOOW��GD��EHLP�hEHUJDQJ�]XVR]LDOLVWLVFKHU $XVEHXWXQJ���G�K��GHUHQ�9HUPHLGXQJ���lKQOLFKH�3UR�EOHPH�GHU�5HDOLVLHUXQJ�DXIWUHWHQ�ZLH�EHL�GHQ )DLUQHVV�3ULQ]LSLHQ�
&���3ROLW\

�1LFKW�PHKU�EHKDQGHOW��ELV�DXI��
���'DV�3UREOHP�LQGLYLGXHOOHU�(QWVFKHLGXQJVIUHLKHLW
,P�/LEHUDOHQ�3DUDGR[ ZLUG�JH]HLJW��GD��HV�NHLQH�.ROOHNWLYH�(QWVFKHL�GXQJVIXQNWLRQ�JLEW��GLH�]XJOHLFK�GLH�3DUHWR�%HGLQJXQJ�XQG�HLQH�%H�GLQJXQJ�GHU�/LEHUDOLWlW �(LQUlXPXQJ�YRQ�(QWVFKHLGXQJVUHFKWHQ��HU�I�OOW��'DPLW�LVW�LQ�GHU�/RJLN�NROOHNWLYHU�(QWVFKHLGXQJHQ�GHU�.RQIOLNW�]ZL�VFKHQ�GHQ�$QVSU�FKHQ�GHU�*HVHOOVFKDIW�RGHU�*UXSSH�XQG�GHU�LQGL�YLGXHOOHQ�(QWVFKHLGXQJVIUHLKHLW�WKHPDWLVLHUW�
'DV�3UREOHP�NDQQ�LQ�HLQ�6SLHO�XPJHIRUPW�ZHUGHQ��GDV�LQ�HLQHP�6LQ�QH�HLQH�bKQOLFKNHLW�PLW�GHP�*HIDQJHQHQ�'LOHPPD�DXIZHLVW��DXFKKLHU�ZLUG�GDV�*OHLFKJHZLFKW��LQ�GRPLQDQWHQ�6WUDWHJLHQ��GXUFK�HLQDQGHUHV�$XV]DKOXQJVSDDU�SDUHWR�GRPLQLHUW���,P�8QWHUVFKLHG�]XP*HIDQJHQHQ�'LOHPPD�DEHU�UHVXOWLHUW�GDV�*OHLFKJHZLFKW�XQG�GDVSDUHWR�GRPLQLHUHQGH�$XV]DKOXQJVSDDU�QLFKW�DXV��EHUHLQVWLPPHQ�GHU��VRQGHUQ�DXV QLFKW �EHUHLQVWLPPHQGHU�6WUDWHJLHZDKO��'LVNXVVLRQP|JOLFKHU�/|VXQJHQ�GHV�3UREOHPV�
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*HVFKZLVWHU�6FKROO�,QVWLWXW:LQWHUVHPHVWHU��������/XFLDQ�.HUQ
9RUOHVXQJ
5DWLRQDOH�7KHRULH�GHU�3ROLWLN

/LWHUDWXUKLQZHLVH
$��3ROLWLFV
'DV�7KHRUHP�YRQ�$UURZ��GDV�5HVXOWDW�YRQ�*LEEDUG�XQG�6DWWHUWKZDLWH�XQG�DQGHUH(UJHEQLVVH�GHU�/RJLN�NROOHNWLYHU�(QWVFKHLGXQJHQ�ZHUGHQ�HU|UWHUW�LQ�
/XFLDQ�.HUQ�XQG�-XOLDQ�1LGD�5�PHOLQ��/RJLN�NROOHNWLYHU�(QWVFKHLGXQ�JHQ��0�QFKHQ��5��2OGHQERXUJ�����
(LQH�ZHQLJHU�VWDUN�IRUPDOLVLHUWH�'DUVWHOOXQJ�LVW�]X�ILQGHQ�LQ�
3HWHU�%HUQKRO]�X�� )ULHGULFK�%UH\HU��*UXQGODJHQ�GHU�3ROLWLVFKHQ�gNR�QRPLH�� %G�� ���gNRQRPLVFKH� 7KHRULH� GHU� 3ROLWLN�� ��� $XIO��� 7�ELQJHQ�-�&�%��0RKU��3DXO�6LHEHFN��������.DS�������
=ZHL�DXVJH]HLFKQHWH�HQJOLVFKVSUDFKLJH�(LQI�KUXQJHQ� LQ�GLH�/RJLN�NROOHNWLYHU�(QW�VFKHLGXQJHQ�JHEHQ�
-RKQ� &UDYHQ� 6RFLDO� &KRLFH�� &DPEULGJH�� &DPEULGJH� 8QLYHUVLW\3UHVV�����
-HUU\� 6�� .HOO\�� 6RFLDO� &KRLFH� 7KHRU\�� $Q� ,QWURGXFWLRQ�� %HUOLQ�+HLGHO�EHUJ�1HZ�<RUN��6SULQJHU�����
'DV�0HGLDQZlKOHU�5HVXOWDW�XQG�GLH�]HQWUDOHQ�3XQNWH�GHU�gNRQRPLVFKHQ�7KHRULHGHU�'HPRNUDWLH�ZHUGHQ�HQWZLFNHOW�LQ�
.HUQ�1LGD�5�PHOLQ���������.DS������XQG�%HUQKRO]�%UH\HU���������.DS���
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'HU�
NODVVLVFKH
�7H[W�]XU�gNRQRPLVFKHQ�7KHRULH�GHU�'HPRNUDWLH�LVW�
$QWKRQ\� 'RZQV��gNRQRPLVFKH� 7KHRULH� GHU� 'HPRNUDWLH�� 7�ELQJHQ�-�&�%��0RKU��3DXO�6LHEHFN������
(LQH�'DUVWHOOXQJ�YRQ�1XOOVXPPHQ�6SLHOHQ��UHLQHU�.RQIOLNW�� ILQGHW�VLFK� LQ�VR�JXW�ZLHMHGHP�/HKUEXFK� ]XU� 6SLHOWKHRULH�� (LQ�HPSIHKOHQVZHUWHU� 7H[W�DXI�GHP�GHXWVFKHQ0DUNW�LVW�
0DQIUHG�-��+ROOHU�XQG�*HUKDUG� ,OOLQJ��(LQI�KUXQJ� LQ�GLH�6SLHOWKHRULH����$XIO���%HUOLQ�+HLGHOEHUJ�1HZ�<RUN��6SULQJHU�����
+ROOHU�,OOLQJ�VLQG�PDWKHPDWLVFK�XQG�|NRQRPLVFK�DOOHUGLQJV�UHFKW�DQVSUXFKVYROO�XQGVHW]HQ�*UXQGNHQQWQLVVH�|NRQRPLVFKHU�XQG�VSLHOWKHRUHWLVFKHU�.RQ]HSWH�HLJHQWOLFKVFKRQ�YRUDXV��%HVVHU�JHHLJQHW�I�U�GHQ��GHU�VLFK�LQ�6SLHOWKHRULH�HLQDUEHLWHQ�ZLOO�� LVWGLH�IROJHQGH�hEHUVHW]XQJ�DXV�GHP�$PHULNDQLVFKHQ�
$YLQDVK�.��'L[LW�XQG�%DUU\�-��1DOHEXII��6SLHOWKHRULH�I�U�(LQVWHLJHU�6WXWWJDUW��6FKlIIHU�3RHVFKHO�����
,P�IROJHQGHQ�VLQG�GUHL�GHXWVFKVSUDFKLJH�$UEHLWHQ�DXIJHI�KUW��GLH�VLFK�XQWHU�YHU�VFKLHGHQHQ�$VSHNWHQ��9RVV�HKHU�VR]LRORJLVFK��6FK��OHU�HKHU�G\QDPLVFK�XQG�HYR�OXWLRQVWKHRUHWLVFK��$[HOURG�HKHU�YRQ�HLQHP�H[SHULPHQWHOOHQ�$QVDW]�KHU��PLW�GHPOLHEVWHQ�6SLHO�GHU�6SLHOWKHRUHWLNHU��GHP�*HIDQJHQHQ�'LOHPPD��EHIDVVHQ�
5REHUW�$[HOURG��'LH�(YROXWLRQ�GHU�.RRSHUDWLRQ��0�QFKHQ��5��2OGHQ�ERXUJ�����
5XGROI� 6FK��OHU��.RRSHUDWLRQ�XQWHU�(JRLVWHQ��YLHU�'LOHPPDWD��0�Q�FKHQ��5��2OGHQERXUJ�����
7KRPDV�9RVV��5DWLRQDOH�$NWHXUH�XQG�VR]LDOH�,QVWLWXWLRQHQ��0�QFKHQ�5��2OGHQERXUJ�����
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,FK�HUZlKQH�QRFK�YLHU�DPHULNDQLVFKH�/HKUWH[WH�M�QJHUHQ�'DWXPV��ZHLO�VLH�GLGDN�WLVFK�KHUYRUUDJHQG�DXIJHEDXW�VLQG��DXFK�ZHQQ�VLH�HLQH�VWDUNH�IRUPDOH�XQG�WKHR�UHWLVFKH�2ULHQWLHUXQJ�DXIZHLVHQ�
.HQ�%LQPRUH��)XQ�DQG�*DPHV��$�7H[W�RQ�*DPH� 7KHRU\�� /H[LQJWRQ�0DVV���'��&��+HDWK�	�&R������
�(QWJHJHQ�GHP�7LWHO�ZHQLJ IXQ��DEHU�YLHO�JDPHV��G�K��HLQ�/HKUWH[W��GHU�JU�QGOLFKGXUFKJHDUEHLWHW� VHLQ�ZLOO�� GDI�U� DEHU� HLQJHKHQGH� (U|UWHUXQJHQ� DOOHU� UHOHYDQWHQVSLHOWKHRUHWLVFKHQ�.RQ]HSWH�ELHWHW��YLHOH�hEXQJVDXIJDEHQ�
(ULF� 5DVPXVHQ��*DPHV�DQG� ,QIRUPDWLRQ��$Q� ,QWURGXFWLRQ� WR�*DPH7KHRU\���QG�(GLWLRQ��2[IRUG��%DVLO�%ODFNZHOO�����
�0LWWOHUZHLOH� LQ�GHU� ���$XIODJH��lKQOLFK�JU�QGOLFK�ZLH�%LQPRUH�� MHGRFK�PLW� HWZDVDQGHUHQ� 6FKZHUSXQNWHQ�� ]�%�� PHKUHUH� .DSLWHO� �EHU� 6SLHOH� PLW� DV\PPHWULVFKHU,QIRUPDWLRQ��XQG�HKHU�|NRQRPLVFK�RULHQWLHUW�
6KDXQ� 3�� +HUJUHDYHV�+HDS�XQG� <DQLV� 9DURXIDNLV��*DPH� 7KHRU\�� $&ULWLFDO�,QWURGXFWLRQ��/RQGRQ�1HZ�<RUN��5RXWOHGJH�����
�'HU� QHXHVWH� /HKUWH[W�� GHQ� LFK� JHIXQGHQ� KDEH�� EHKDQGHOW� VFKZHUSXQNWPl�LJHKHU�GDV��ZDV�JHUDGH�LQ�GHU�'LVNXVVLRQ�LVW��LQWHUHVVDQW�ZHJHQ�VHLQHU�YLHOHQ�
$XVIO��JH
�LQ�VR]LDOZLVVHQVFKDIWOLFKH�*HILOGH�XQG�ZHLO�HU�DXFK�VFKHLQEDU�VHOEVWYHUVWlQGOL�FKH�$QQDKPHQ�GHU�6SLHOWKHRULH�NULWLVFK�EHOHXFKWHW�
'UHZ�)XGHQEHUJ�XQG�-HDQ�7LUROH��*DPH�7KHRU\��&DPEULGJH��0DVV��0,7�3UHVV�����
�'DV�G�UIWH�GHU�DXWRULWDWLYH� /HKUWH[W�GHU���HU� -DKUH�ZHUGHQ�� VFKZHUJHZLFKWLJ� LQMHGHU�%H]LHKXQJ��HLQ�:lO]HU�YRQ�IDVW�����6HLWHQ��JU�QGOLFKH�(U|UWHUXQJ�DOOHU�6SLHO�W\SHQ�PLW� LKUHQ�3UREOHPHQ�XQG� /|VXQJHQ� ��DOOHUGLQJV� IHKOHQ�.RRSHUDWLYH� 6SLHOH�ZLH�QLFKW�DQGHUV�]X�HUZDUWHQ��VWDUNHU�IRUPDOHU�$SSDUDW��GHU�DEHU�NOXJ�DXIJHEDXWZLUG�� LP�*DQ]HQ� HKHU� HLQ� 7H[W� I�U� .HQQHU� �� KDW�PDQ� LKQ� GXUFK�JHDUEHLWHW�� GDUIPDQ�VLFK�LQ�GHU�6SLHOWKHRULH�DQ�GHU�)RUVFKXQJVIURQW�I�KOHQ�
'HQ�%H]XJ�GHU�6SLHOWKHRULH�]XU�3ROLWLVFKHQ�7KHRULH�VRZLH�VSLHOWKHRUHWLVFKH�$QZHQ�GXQJHQ�LQ�GHU�3ROLWLN�WKHPDWLVLHUHQ�
3HWHU�&��2UGHVKRRN��*DPH�7KHRU\�DQG�3ROLWLFDO�7KHRU\��$Q�,QWURGXF�WLRQ��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�����
-DPHV�'��0RUURZ��*DPH�7KHRU\�IRU��3ROLWLFDO�6FLHQWLVWV��3ULQFHWRQ��1�-���3ULQFHWRQ�8QLYHUVLW\�3UHVV�����



��

.RQIOLNW�ZXUGH� LQ� GHU� 9RUOHVXQJ� ]XQlFKVW� DOV� 1XOOVXPPHQ�6SLHO� GDUJHVWHOOW�� GDQQDEHU�DXFK�DOV� G\QDPLVFKHV�1LFKW�1XOOVXPPHQ�6SLHO�� 'DV� GLHVEH]�JOLFKH� %HLVSLHOGHU�$QZHQGXQJ�GHV�+DQGHOVNHWWHQ�3DUDGR[HV�YRQ�6HOWHQ�DXI�GHQ�.ULHJ�LQ�7VFKH�WVFKHQLHQ�ZLUG�LQ�HLQHP�GHPQlFKVW�HUVFKHLQHQGHQ�$UWLNHO�WKHPDWLVLHUW�
/XFLDQ�.HUQ��6HOWHQ�XQG�GLH�6HSDUDWLVWHQ�� LQ��%HUOLQHU�-RXUQDO� I�U�6R�]LRORJLH��%G�����������ZDKUVFKHLQOLFK�LQ�+HIW������
3ROLWLVFKH�,QWHUDNWLRQVVLWXDWLRQHQ�� LQ�GHQHQ�]XJOHLFK�.RRSHUDWLRQ�XQG�.RQIOLNW�YRU�OLHJW��RGHU�9HUKDQGOXQJVVLWXDWLRQHQ�ZHUGHQ�DOV�1LFKW�NRRSHUDWLYH�1LFKW�1XOOVXP�PHQ�6SLHOH�RGHU�9HUKDQGOXQJVVSLHOH�PRGHOOLHUW��$XVI�KUXQJHQ�GD]X�ILQGHQ�VLFK�LQQDKH]X�MHGHP�GHU�REHQ�JHQDQQWHQ�%lQGH�
'HU�)DOO�YRQ�.RRSHUDWLRQ�ZLUG�PLWWHOV�.RRSHUDWLYHU�6SLHOH�NRQ]LSLHUW� �LQ�GHU�9RUOH�VXQJ�QLFKW�EHKDQGHOW���(LQVFKOlJLJ�GDI�U�VLQG�
5�� 'XQFDQ� /XFH� XQG� +RZDUG� 5DLIID��*DPHV� DQG� 'HFLVLRQV�� ,QWUR�GXFWLRQ� DQG�&ULWLFDO� 6XUYH\�� 1HZ� <RUN�/RQGRQ�� -RKQ�:LOH\� 	� 6RQV������.DS����XQG��
0DUWLQ� 6KXELN�� *DPH� 7KHRU\� LQ� WKH� 6RFLDO� 6FLHQFHV�� &DPEULGJH�0DVV���0,7�3UHVV�������.DS����XQG��
(LQH� LQWHUHVVDQWH� $QZHQGXQJ� GHU� 7KHRULH� NRRSHUDWLYHU� 6SLHOH� ]XU� $QDO\VH� YRQ0DFKWJOHLFKJHZLFKWHQ� LQ� GHU� LQWHUQDWLRQDOHQ� 3ROLWLN� �LQ� GHU� 9RUOHVXQJ� QLFKW� EH�KDQGHOW��ELHWHQ�
(PHUVRQ�0�� 6��1LRX�� 3HWHU�&��2UGHVKRRN�XQG�*UHJRU\� )�� 5RVH�� 7KH%DODQFH�RI�3RZHU��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�����
'DV�*HIDQJHQHQ�'LOHPPD�LVW�HLQ�QLFKW�NRRSHUDWLYHV�6SLHO��GDV�]HLJW��GD��VLFK�GLH%HWHLOLJWHQ�PLW�.RRSHUDWLRQ�EHVVHU�VWHOOHQ�N|QQWHQ��GLHVH�DEHU�DXIJUXQG�GHU�$XV�]DKOXQJVVWUXNWXU� GHV� 6SLHOV� QLFKW� HUUHLFKHQ� N|QQHQ�� 'DV� 6SLHO� KDW� GDKHU� JUR�HJUXQGVlW]OLFKH�%HGHXWXQJ�XQG�ZLUG�LQ�MHGHP�GHU�REHQ�JHQDQQWHQ�7H[WH�DXVI�KU�OLFK�HU|UWHUW��,FK�QHQQH�
.HUQ�1LGD�5�PHOLQ� �������� .DS�� ���� XQG� 2UGHVKRRN� �������� .DS�� �XQG���
ZHLO�EHL�GLHVHQ�$XWRUHQ�VR]LDOH�XQG�SROLWLVFKH�$QZHQGXQJVIlOOH�GLVNXWLHUW�XQG�GHU%H]XJ�]XU�%HUHLWVWHOOXQJ�|IIHQWOLFKHU�*�WHU�KHUJHVWHOOW�ZLUG�
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(EHQIDOOV� LP� =XVDPPHQKDQJ�PLW� GHU� *HIDQJHQHQ�'LOHPPD� VWHKW� GLH� +HUDXVELO�GXQJ�HLQHV�6\VWHPV�RUJDQLVLHUWHU�*UXSSHQ�LP�SROLWLVFKHQ�5DXP��'HU�HLQVFKOlJLJH7H[W�GD]X�LVW�
0DQFXU� 2OVRQ�� -U��� 'LH� /RJLN� GHV� NROOHNWLYHQ� +DQGHOQV�� 7�ELQJHQ�-�&�%��0RKU��3DXO�6LHEHFN������
(LQH�JXWH�'DUVWHOOXQJ�GHU�GLHVEH]�JOLFKHQ�3UREOHPDWLN�HEHQVR�ZLH�GHU�gNRQRPL�VFKHQ�7KHRULH�GHU�%�URNUDWLH��LQ�GHU�9RUOHVXQJ�QLFKW�EHKDQGHOW��ILQGHW�VLFK�LQ�
%HUQKRO]�%UH\HU���������.DS�����XQG���
'LH�(QWVWHKXQJ�YRQ�+LHUDUFKLHQ�HUNOlUW�PDQ�VLFK�LQ�GHU�QHXHUHQ�VSLHOWKHRUHWLVFKHQ/LWHUDWXU�DOV�HLQH�0|JOLFKNHLW�GHU� /|VXQJ�YRQ�SULQFLSDO�DJHQW�3UREOHPHQ��GLH�DOV6SLHOH�PLW�DV\PPHWULVFKHU�,QIRUPDWLRQ�PRGHOOLHUW�ZHUGHQ��'D]X�LVW�HLQVFKOlJLJ�
*HUU\�-��0LOOHU�DQG�7HUU\�0��0RH�� 7KH�3RVLWLYH�7KHRU\�RI�+LHUDUFKLHV�LQ��+HUEHUW�)��:HLVEHUJ��+UVJ���3ROLWLFDO��6FLHQFH��7KH�6FLHQFH�RI�3ROL�WLFV��1HZ�<RUN��$JDWKRQ�3UHVV�������6���������
5DVPXVHQ���������.DS����ELV���
%��3ROLF\
5HFKWVVLFKHUKHLW�XQG�6FKXW]�QDFK�$X�HQ�ZLUG�JHVLFKHUW�GXUFK�GLH�VWDDWOLFKH�6DQN�WLRQVJHZDOW��GLH�LKUHUVHLWV�YHUWUDJVWKHRUHWLVFK�EHJU�QGHW�ZLUG��(LQH�VROFKH�%HJU�Q�GXQJ�LVW�LQWHJUDOHU�%HVWDQGWHLO�GHU�UDWLRQDOHQ�%HJU�QGXQJ�GHV�6WDDWHV�LQ�GHU�NODVVL�VFKHQ�9HUWUDJVWKHRULH��GLH�LQ�GHU�QHXHUHQ�YHUWUDJVWKHRUHWLVFKHQ�'LVNXVVLRQ�ZLHGHUDXIJHQRPPHQ�ZXUGH��$OV�ZLFKWLJH�%HLWUlJH�GD]X�VLQG�]X�QHQQHQ�
*UHJRU\�6��.DYND��+REEHVLDQ�0RUDO�DQG�3ROLWLFDO�7KHRU\��3ULQFHWRQ�1�-���3ULQFHWRQ�8QLYHUVLW\�3UHVV�����
-DPHV� 0�� %XFKDQDQ�� 7KH� /LPLWV� RI� /LEHUW\�� %HWZHHQ� $QDUFK\� DQG/HYLDWKDQ�� &KLFDJR�/RQGRQ�� 8QLYHUVLW\� RI� &KLFDJR� 3UHVV� ������ GW�XQWHU�GHP�7LWHO��'LH�*UHQ]HQ�GHU�)UHLKHLW��7�ELQJHQ��-�&�%��0RKU��3DXO6LHEHFN������
5REHUW�1R]LFN��$QDUFK\�� 6WDWH�� DQG�8WRSLD�� 1HZ�<RUN�� %DVLF� %RRNV����
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3HWHU�.ROOHU��1HXHUH� 7KHRULHQ�GHV� 6R]LDONRQWUDNWV�� %HUOLQ��'XQFNHU�	+XPEORW�����
'LH�(QWVWHKXQJ�XQG�(QWZLFNOXQJ�YRQ�5HJHOQ�XQG�1RUPHQ��DXFK�]X�EHJUHLIHQ�DOV
VR]LDOH�,QVWLWXWLRQHQ
��WKHPDWLVLHUHQ�
(GQD� 8OOPDQQ�0DUJDOLW�� 7KH� (PHUJHQFH� RI� 1RUPV�� 2[IRUG�� &ODUHQ�GRQ�3UHVV�����
$QGUHZ�6FKRWWHU�� 7KH�(FRQRPLF� 7KHRU\�RI� 6RFLDO� ,QVWLWXWLRQV��&DP�EULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�����
*HRIIUH\� %UHQQDQ� XQG� -DPHV�0�� %XFKDQDQ�� 7KH� 5HDVRQ� RI� 5XOHV�&RQVWLWXWLRQDO�3ROLWLFDO�(FRQRP\��&DPEULGJH��&DPEULGJH�8QLYHUVLW\3UHVV�����
'DV�3UREOHP�GHU�DXVUHLFKHQGHQ�%HUHLWVWHOOXQJ�|IIHQWOLFKHU�*�WHU�KlQJW�VHLQHUVHLWVDQ�HLQHU�
/|VXQJ
�GHV�*HIDQJHQHQ�'LOHPPDV��I�U�GLH�HV�YHUVFKLHGHQH�9RUVFKOlJHJLEW��GLH�VLFK�NDWHJRULVLHUHQ�ODVVHQ�DOV��6DQNWLRQHQ��$QUHL]H�XQG�QDFKIUDJH�DXIGH�FNHQGH�9HUIDKUHQ��'LH�|NRQRPLVFKH�/LWHUDWXU�GD]X�LVW�EHHLQGUXFNHQG��,FK�QHQQH��SDUV�SUR�WRWR���QXU�]ZHL��4XHOOHQ�
+DO� 5�� 9DULDQ�� *UXQG]�JH� GHU� 0LNUR|NRQRPLN�� ��� $XIO��� 0�QFKHQ�:LHQ��5��2OGHQERXUJ�������.DS����
2UGHVKRRN���������.DS����XQG��
'LH�)UDJH�GHU�9HUWHLOXQJVJHUHFKWLJNHLW� LVW� VHLW�GHU�7KHRULH�GHU�*HUHFKWLJNHLW�YRQ-RKQ�5DZOV� HUQHXW� XQG� XPIDVVHQG� LQ� GLH�'HEDWWH� JHNRPPHQ�� ,P�ZHVHQWOLFKHQVWHKHQ�VLFK�LQ�GLHVHU�'LVNXVVLRQ�HLQ�XWLOLWDULVWLVFKHV�XQG�HLQ��YRP�5DZOVVFKHQ�'LIIH�UHQ]SULQ]LS� DEJHOHLWHWHV�� 0D[LPLQ�3ULQ]LS� JHJHQ�EHU�� (LQH� 5HNRQVWUXNWLRQ� GLHVHU3ULQ]LSLHQ�XQWHU�%HQXW]XQJ�GHV�,QVWUXPHQWDULXPV�GHU�/RJLN�NROOHNWLYHU�(QWVFKHLGXQ�JHQ�ELHWHW�
.HUQ�1LGD�5�PHOLQ���������.DS���
'DV�'LIIHUHQ]SULQ]LS�VHOEVW�XQG�GDV�XWLOLWDULVWLVFKH�3ULQ]LS�ZLUG�HQWZLFNHOW�LQ�
-RKQ�5DZOV��(LQH�7KHRULH�GHU�*HUHFKWLJNHLW��)UDQNIXUW�0���6XKUNDPS����
-RKQ�&��+DUVDQ\L��5XOH�8WLOLWDULDQLVP�DQG�'HFLVLRQ�7KHRU\��LQ��(U�NHQQWQLV��%G������������6�������
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-RKDQQHV� 6FKPLGW��*HUHFKWLJNHLW�� :RKOIDKUW� XQG� 5DWLRQDOLWlW�� )UHL�EXUJ�0�QFKHQ��.DUO�$OEHU�����
=X�)DLUQHVV�3ULQ]LSLHQ�XQG�
VR]LDOLVWLVFKHU�*HUHFKWLJNHLW
�VLHKH�
.HUQ�1LGD�5�PHOLQ���������.DS���
+DO�5��9DULDQ��(TXLW\�� (QY\��DQG�(IILFLHQF\�� LQ��-RXUQDO�RI� (FRQRPLF7KHRU\��%G�����������6�������
-RKQ� (�� 5RHPHU�� ([SORLWDWLRQ�� $OWHUQDWLYHV�� DQG� 6RFLDOLVP�� LQ�� (FR�QRPLF�-RXUQDO��%G������������6��������
&��3ROLW\
=XP�
/LEHUDOHQ�3DUDGR[
�LVW�HLQVFKOlJLJ�
.HUQ�1LGD�5�PHOLQ���������.DS����
$PDUW\D� .�� 6HQ��&ROOHFWLYH� &KRLFH� DQG� 6RFLDO� :HOIDUH�� 6DQ� )UDQ�FLVFR� XQG� (GLQEXUJK�� +ROGHQ�'D\� XQG�2OLYHU� 	� %R\G� ������ .DS�� �XQG��

=XVDPPHQVWHOOXQJ��/XFLDQ�.HUQ


