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³'LH 'LQJH ZHUGHQ YRQ 7DJ ]X 7DJ VFKOLPPHU�

GDV (QGH QDKW�¦

$EW 0HOOHEDXGH

³'LH 'LQJH YHUVFKOHFKWHUQ VLFK�

HLQ (QGH LVW QLFKW DE]XVHKHQ�¦

+DQV�3HWHU '�UU

�� =XNXQIWVIlKLJH (QWZLFNOXQJ� 'HU QRWZHQGLJH 6WUXNWXUZDQGHO

,P %HULFKW GHU :HOWNRPPLVVLRQ I�U 8PZHOW XQG (QWZLFNOXQJ YRQ ����� GHU ]X

HLQHU ZHOWZHLWHQ 'LVNXVVLRQ �EHU ]XNXQIWVIlKLJH (QWZLFNOXQJ �VXVWDLQDEOH

GHYHORSPHQW� JHI�KUW KDW� ILQGHQ VLFK ]ZHL 'HILQLWLRQHQ GLHVHV .RQ]HSWV�

³(QWZLFNOXQJ ]XNXQIWVIlKLJ ]X PDFKHQ KHL�W� GD� GLH JHJHQZlUWLJH *HQHUDWLRQ

LKUH %HG�UIQLVVH EHIULHGLJW� RKQH GLH )lKLJNHLW GHU ]XN�QIWLJHQ *HQHUDWLRQHQ ]X

JHIlKUGHQ� LKUH HLJHQHQ %HG�UIQLVVH EHIULHGLJHQ ]X N|QQHQ¦ �HLJHQH hEHU�

VHW]XQJ XQG +HUYRUKHEXQJ�� 'LH GDPLW DQJHVSURFKHQH )UDJH GHU LQWHU�

JHQHUDWLRQHOOHQ *HUHFKWLJNHLW GXUFK]LHKW DOOH 'LVNXVVLRQHQ XP GDV .RQ]HSW

XQG LVW %HVWDQGWHLO DOOHU VHLWKHU YHUHLQEDUWHQ LQWHUQDWLRQDOHQ $ENRPPHQ ]XP

6FKXW] GHU 8PZHOW JHZRUGHQ� 'LH DQGHUH 'HILQLWLRQ LVW ZHQLJHU EHNDQQW� I�U

GDV KLHU ]X EHKDQGHOQGH 7KHPD MHGRFK YRQ EHVRQGHUHU %HGHXWXQJ� ³(LQH

]XNXQIWVIlKLJH (QWZLFNXQJ LVW HLQ 3UR]H� GHU 9HUlQGHUXQJ� LQ GHP GLH 1XW]XQJ

GHU 5HVVRXUFHQ� GLH 6WUXNWXU GHU ,QYHVWLWLRQHQ� GLH 2ULHQWLHUXQJ GHV

WHFKQLVFKHQ )RUWVFKULWWV XQG GLH LQVWLWXWLRQHOOHQ 6WUXNWXUHQ NRQVLVWHQW JHPDFKW

ZHUGHQ PLW GHQ ]XN�QIWLJHQ XQG GHQ JHJHQZlUWLJHQ %HG�UIQLVVHQ¦ �HLJHQH

hEHUVHW]XQJ XQG +HUYRUKHEXQJ��

(V JLEW VWDUNH 9HUPXWXQJHQ XQG ]DKOUHLFKH %HOHJH GDI�U� GD� GLHVH %HGLQJXQ�

JHQ GHU =XNXQIWVIlKLJNHLW EHLP YRUKHUUVFKHQGHQ ³LQGXVWULHZLUWVFKDIWOLFKHQ

:HOWPRGHOO¦ QLFKW JHJHEHQ VLQG� ,Q GHQ OHW]WHQ KXQGHUW -DKUHQ KDW VLFK GLH

:HOWEHY|ONHUXQJ PHKU DOV YHUGUHLIDFKW� DXI GHPQlFKVW � 0LOOLDUGHQ 0HQVFKHQ�

1DFK GHP M�QJVWHQ ³:HOWEHY|ONHUXQJVEHULFKW¦ PX� LP QlFKVWHQ -DKUKXQGHUW

PLW HLQHU 9HUGRSSHOXQJ GHU :HOWEHY|ONHUXQJ JHUHFKQHW ZHUGHQ ¤ :DFKVWXP

GHU JUXQGOHJHQGHQ $UW� :HQQ GLH PDWHULHOOHQ $QVSU�FKH GLHVHU N�QIWLJHQ

*HQHUDWLRQHQ LP 'XUFKVFKQLWW VR KRFK ZLH GLH GHU GHU]HLW OHEHQGHQ
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*HQHUDWLRQHQ VHLQ VROOWHQ� P��WH GLH (UGH DOVR PLQGHVWHQV HLQH 9HUGRSSOXQJ

GHU 3URGXNWLRQ XQG GHV .RQVXPV YHUNUDIWHQ� .DQQ GLH (UGH GDV YHUNUDIWHQ�

RGHU VLQG GRFK 6FKUXPSIXQJHQ DQJHVDJW"

+HUPDQ (� 'DO\ KDW GDV SRWHQWLHOOH =XNXQIWVGLOHPPD PLW HLQHU HLQIDFKHQ� DEHU

WLHIVLQQLJHQ 0HWDSKHU EHVFKUHLEHQ� GHP hEHUJDQJ DXV GHU ³OHHUHQ¦ LQ GLH

³YROOH¦ :HOW �VLHKH $EELOGXQJ ��� 'LH :LUWVFKDIW DOV RIIHQHV 6XEV\VWHP GHV

JOREDOHQ gNRV\VWHPV KDW VWlQGLJ H[SDQGLHUW XQG LPPHU ZHLWHUH |NRORJLVFKH

1LVFKHQ EHVHW]W� 'LH )UDJH DOOHUGLQJV� ZLH YROO GHQQ GLH LPPHU YROOHU ZHUGHQGH

:HOW VFKRQ VHL� LVW �ELVKHU� QLFKW HLQGHXWLJ ]X EHDQWZRUWHQ�

(LQ �GHU EHVWH"� ,QGLNDWRU I�U GLH %HDQWZRUWXQJ GLHVHU )UDJH N|QQWH GHU

3UR]HQWVDW] GHU $QHLJQXQJ GHU 1HWWRSULPlUSURGXNWLRQ GHU 3KRWRV\QWKHVH

�133� GXUFK GHQ 0HQVFKHQ VHLQ� 1DFK 6WXGLHQ YRQ 9LWRXVHN HW DO� OLHJW GLHVHU

:HUW EHL HWZD �� 3UR]HQW I�U GLH (UGH DOV JOREDOHV gNRV\VWHP XQG �� 3UR]HQW

I�U GDV WHUUHVWULVFKH gNRV\VWHP� �'LHVH =DKOHQ EHLQKDOWHQ VRZRKO GLH GLUHNWH

$QHLJQXQJ� ZLH ]�%� YRP 0HQVFKHQ JHQXW]WH 1DKUXQJVPLWWHO� DOV DXFK GLH

LQGLUHNWH $QHLJQXQJ GXUFK 5HGXNWLRQ GHU SKRWRV\QWKHWLVFKHQ .DSD]LWlW GHV

gNRV\VWHPV DXIJUXQG PHQVFKOLFKHU ,QWHUYHQWLRQHQ� ZLH ]�%� hEHUEDXXQJ XQG

%RGHQGHJUDGDWLRQ�� 1LPPW PDQ GLH QLHGULJHUH �JOREDOH� =DKO YRQ �� 3UR]HQW

DOV %H]XJVSXQNW� VR Z�UGHQ ]ZHL ZHLWHUH 9HUGRSSOXQJHQ ��� 3UR]HQW

HUJHEHQ� 0DQ N|QQWH GHPHQVSUHFKHQG HLQH *U|�HQRUGQXQJ YRQ � DOV GLH

lX�HUVWH *UHQ]H I�U GDV ZHLWHUH :DFKVWXP GHU JOREDOHQ :LUWVFKDIW DQVHW]HQ

�GLH JHJHQZlUWLJH 9HUGRSSOXQJV]HLW EHWUlJW UXQG �� -DKUH�� 1LPPW PDQ

GDJHJHQ GLH K|KHUH =DKO �GDV WHUUHVWULVFKH gNRV\VWHP� DOV %H]XJVSXQNW� GDQQ

JHKW HV QXU PHKU XP HLQH *|�HQRUGQXQJ YRQ ����

'LHVH )ROJHUXQJ VWHKW LQ VFKDUIHP *HJHQVDW] ]XP %HULFKW GHU :HOWNRPPLVVLRQ

VHOEVW� GHU GDYRQ DXVJHKW� GD� VXVWDLQDEOH GHYHORSPHQW DQJHVLFKWV GHU

EHVWHKHQGHQ 8QJOHLFKKHLWHQ� LQVEHVRQGHUH LP 1RUG�6�G�.RQWH[W� HLQHQ

:DFKVWXPVIDNWRU GHU :HOWZLUWVFKDIW LQ GHU *U|�HQRUGQXQJ YRQ � ELV ��

HUIRUGHUH� 'HU ³3UR]H� GHU 9HUlQGHUXQJ¦ �XQG GDPLW GHU 6WUXNWXUZDQGHO GHU

:LUWVFKDIW�� YRQ GHP GHU %HULFKW VSULFKW� P��WH DOVR ZHLW VWlUNHU DXVIDOOHQ� DOV

YRQ GHU .RPPLVVLRQ VHOEVW HLQJHIRUGHUW ZLUG�
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$EELOGXQJ �� 'LH :LUWVFKDIW DOV RIIHQHV 6XEV\VWHP GHV gNRV\VWHPV

4XHOOH� 'DO\ ����� 6� ����

0DQ PX� GLH )UDJH GHU =XNXQIWVIlKLJNHLW GHV LQGXVWULHZLUWVFKDIWOLFKHQ :HOW�

PRGHOOV QLFKW LQ GLHVHU WKHRUHWLVFK NRPSOH[HQ :HLVH VWHOOHQ� XP ]X GHU

(LQVLFKW ]X JHODQJHQ� GD� WLHIJUHLIHQGH 9HUlQGHUXQJHQ LQ GHU $UW XQG :HLVH

XQVHUHV :LUWVFKDIWHQV HUIRUGHUOLFK VLQG � XQG DXFK EHYRUVWHKHQ� 0DQ NDQQ

GLHV DXFK DQKDQG GHU GUHL |NRORJLVFKHQ 0DQDJHPHQWUHJHOQ DEOHLWHQ�

x :LUG� HUVWHQV� GLH $EEDXUDWH GHV 9HUEUDXFKV QLFKW�HUQHXHUEDUHU 5HVVRXU�

FHQ QLFKW GUDVWLVFK JHVHQNW� VR ZLUG HV LQ QXU HLQHU *HQHUDWLRQ YLHOH GLHVHU

5HVVRXUFHQ QLFKW RGHU QXU QRFK LQ EHJUHQ]WHP 8PIDQJ JHEHQ �]�%� (UG|O�

WURSLVFKHU 5HJHQZDOG��

x hEHUVWHLJW� ]ZHLWHQV� GLH $EEDXUDWH HUQHXHUEDUHU 5HVVRXUFHQ GHUHQ 5HJH�

QHUDWLRQVUDWH HUKHEOLFK XQG �EHU OlQJHUH =HLW �ZLH GDV EHL :DVVHUYRUUlWHQ

XQG )LVFKEHVWlQGHQ GHU )DOO LVW�� GDQQ NRPPW HV ]X 9HUVRUJXQJVHQJ�

SlVVHQ XQG ]XP 9HUOXVW GHU $UWHQYLHOIDOW�
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x 8QG ZLUG� GULWWHQV� GLH =XZDFKVUDWH GHU %HODVWXQJ GHU 8PZHOW PLW 6FKDG�

VWRIIHQ QLFKW GUDVWLVFK JHVHQNW � XQG LQ 0LQXVZDFKVWXP YHUZDQGHOW �� VR

ZLUG GLH $EVRUSWLRQVNDSD]LWlW GHU 1DWXU QLFKW QXU ORNDO XQG QDWLRQDO �]�%�

%RGHQ� XQG :DVVHUNRQWDPLQDWLRQ�� VRQGHUQ DXFK JOREDO �]�%� .OLPD�

lQGHUXQJ XQG 6FKlGLJXQJ GHU 2]RQVFKLFKW� �EHUVFKULWWHQ�

6R YLHO QXU ]X HLQHU EHGLQJWHQ 6WDWXV�TXR�3URJQRVH� :LH DEHU ODVVHQ VLFK� XP

GDV MD XQPLWWHOEDU HLQOHXFKWHQGH *HUHFKWLJNHLWVSRVWXODW GHV %HULFKWV GHU :HOW�

NRPPLVVLRQ ZLHGHU DXI]XJUHLIHQ� ]XN�QIWLJH XQG JHJHQZlUWLJH %HG�UIQLVVH

NRQVLVWHQW PDFKHQ"

(LQ 7HLO� GHU JU|�WH 7HLO HLQHU $QWZRUW DXI GLHVH )UDJH EHVWHKW ZRKO GDULQ� GD�

GLH :LUWVFKDIW V\VWHPDWLVFK GXUFK XPZHOWHQWODVWHQGHQ 6WUXNWXUZDQGHO WUDQV�

IRUPLHUW ZHUGHQ PX�� GD� HV GHU 6FKUXPSIXQJ EHL XPZHOW]HUVW|UHQGHQ XQG

GHU $XVZHLWXQJ XPZHOWYHUWUlJOLFKHU $NWLYLWlWHQ EHGDUI� 'LH )RUPHOQ GHU

]XNXQIWVIlKLJHQ (QWZLFNOXQJ �VXVWDLQDEOH GHYHORSPHQW� P�VVHQ PLW GHP

SROLWLVFKHQ ,PSHUDWLY YHUEXQGHQ ZHUGHQ� GD� �UHODWLYH ZLH DEVROXWH� 8PZHOW�

HQWODVWXQJHQ LP ZHLWHUHQ 3UR]H� GHU gNRQRPLVLHUXQJ GHU (UGH LPPHU

GULQJOLFKHU ZHUGHQ XQG XPIDVVHQGHU VHLQ P�VVHQ� ZHQQ |NRORJLVFK DXFK QXU

GHU 6WDWXV TXR JHZDKUW ZHUGHQ VROO� :DV Ol�W VLFK LP +LQEOLFN DXI HLQHQ VROFK

XPIDVVHQGHQ 6WUXNWXUZDQGHO GHU :LUWVFKDIW ELVKHU NRQVWDWLHUHQ"

�� 8PZHOWEHODVWHQGHU RGHU �HQWODVWHQGHU 6WUXNWXUZDQGHO"

��� =XP 6WUXNWXUEHJULII

$XV ZLUWVFKDIWVVWDWLVWLVFKHU 6LFKW XPID�W GHU %HJULII �6WUXNWXU� GLH $XIWHLOXQJ

HLQHU |NRQRPLVFKHQ *HVDPWJU|�H LQ PHKUHUH 7HLODJJUHJDWH� 6WUXNWXUZDQGHO

EHVDJW DOVR� GD� VLFK GLH SUR]HQWXDOHQ $QWHLOH EHVWLPPWHU 7HLODJJUHJDWH DP

*HVDPW YHUlQGHUQ� (LQ 6WUXNWXUZDQGHO GHU :LUWVFKDIW NDQQ VLFK EHODVWHQG�

HQWODVWHQG RGHU QHXWUDO DXI GLH 8PZHOWEHGLQJXQJHQ �GLH |NRORJLVFKH 6LWXDWLRQ�

DXVZLUNHQ� $OV XPZHOWSROLWLVFK UHOHYDQWH 6WUXNWXUGLPHQVLRQHQ JHOWHQ LP DOOJH�

PHLQHQ 6HNWRUHQ� 5HJLRQHQ XQG %HWULHEVJU|�HQ�

:DV GHQ VHNWRUDOHQ 6WUXNWXUZDQGHO DQJHKW� VLQG ]ZHL ZLFKWLJH 6WUXNWXUHIIHNWH

]X XQWHUVFKHLGHQ�
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x 'HU LQWHUVHNWRUDOH 6WUXNWXUZDQGHO� LP 6LQQH GHU VLFK YROO]LHKHQGHQ 9HUlQGH�

UXQJHQ GHV $QWHLOV HLQHV 6HNWRUV �HLQHU %UDQFKH� DQ GHU JHVDPWZLUW�

VFKDIWOLFKHQ 3URGXNWLRQ� 'LHVH 9HUlQGHUXQJHQ VLQG QLFKW XPZHOWQHXWUDO� GD

GLH YHUVFKLHGHQHQ 6HNWRUHQ K|FKVW XQWHUVFKLHGOLFKH 8PZHOWYHUEUlXFKH XQG

�EHODVWXQJHQ DXIZHLVHQ� 8PZHOWHQWODVWXQJ HQWVWHKW� ZHQQ GDV 3URGXNWLRQV�

YROXPHQ LQ GHQ XPZHOWEHODVWHQGHQ 6HNWRUHQ �%UDQFKHQ� DEVROXW RGHU

]XPLQGHVW UHODWLY ]XU�FNJHKW� 9RQ ³|NRORJLVFKHQ *UDWLVHIIHNWHQ¦ VSULFKW PDQ�

ZHQQ GLH =XZDFKVUDWH GHU 6HNWRUHQ �%UDQFKHQ�� YRQ GHQHQ QHJDWLYH (IIHNWH

DXI GLH 8PZHOW DXVJHKHQ� JHULQJHU LVW DOV GLH GHV %UXWWRVR]LDO� E]Z�

%UXWWRLQODQGVSURGXNWV �VRJ� (QWNRSSOXQJ��

x 'HU LQWUDVHNWRUDOH 6WUXNWXUZDQGHO� LP 6LQQH GHU 9HUlQGHUXQJHQ� GLH VLFK

LQQHUKDOE GHU %UDQFKHQ� %HWULHEH XQG 8QWHUQHKPHQ YROO]LHKHQ� +LHU]X

]lKOHQ VRZRKO 9HUlQGHUXQJHQ GHU 3URGXNWH DOV DXFK GHU 3URGXNWLRQV�

SUR]HVVH �GHU 7HFKQLN�� 9RQ HLQHU 9HUULQJHUXQJ GHV ³|NRORJLVFKHQ 5XFN�

VDFNV¦ VSULFKW PDQ� ZHQQ KHUN|PPOLFKH 3URGXNWH XQG 7HFKQLNHQ GXUFK

XPZHOWIUHXQGOLFKHUH 9DULDQWHQ HUVHW]W� GHU (QHUJLH� XQG 0DWHULDOYHUEDXFK

UHGX]LHUW XQG ULVLNRUHLFKH 9RU� XQG =ZLVFKHQSURGXNWH YHUPLHGHQ ZHUGHQ�

'HU XPZHOWUHOHYDQWH 6WUXNWXUZDQGHO EHVFKUlQNW VLFK MHGRFK QLFKW QXU DXI

9HUlQGHUXQJHQ ]ZLVFKHQ XQG LQQHUKDOE GHU 6HNWRUHQ �%UDQFKHQ� HLQHU

9RONVZLUWVFKDIW� $XFK GLH UHJLRQDOH �UlXPOLFKH� 'LPHQVLRQ NDQQ YRQ %HGHX�

WXQJ VHLQ� LQVEHVRQGHUH ZHQQ 3URGXNWLRQHQ ZHJHQ XQWHUVFKLHGOLFKHU 8PZHOW�

VFKXW]EHVWLPPXQJHQ DEZDQGHUQ RGHU ZHQQ XPZHOWEHODVWHQGH 3URGXNWLRQHQ

LQV $XVODQG �]�%� (QWZLFNOXQJVOlQGHU� YHUODJHUW� 9RUSURGXNWLRQHQ YRQ GRUW

EH]RJHQ XQG $EIlOOH GRUWKLQ H[SRUWLHUW ZHUGHQ �VRJ� H[WHUQH (QWURSLH�� %HL

UlXPOLFK GLYHUJLHUHQGHU $EVRUSWLRQVNDSD]LWlW GHU 8PZHOW NDQQ UlXPOLFKHU

6WUXNWXUZDQGHO ]X HLQHU JHVDPWUlXPOLFK E]Z� JOREDO QLHGULJHUHQ RGHU DEHU

K|KHUHQ 8PZHOWEHODVWXQJ I�KUHQ� 9RQ ³gNR�'XPSLQJ¦ VSULFKW PDQ� ZHQQ

EHVWHKHQGH 8QWHUVFKLHGH LQ GHQ 8PZHOWVFKXW]EHVWLPPXQJHQ VWUDWHJLVFK

DXVJHQXW]W ZHUGHQ XQG ]X JHVDPWUlXPOLFK �JOREDO� YHUVWlUNWHU 8PZHOWEH�

ODVWXQJ I�KUHQ�

,QZLHZHLW GHU EHWULHEVJU|�HQPl�LJH 6WUXNWXUZDQGHO XPZHOWUHOHYDQW LVW� LVW HUVW

DQVDW]ZHLVH XQWHUVXFKW ZRUGHQ� (LQHUVHLWV P|JHQ NOHLQH XQG PLWWOHUH 8QWHU�

QHKPHQ �EHU GLH DNWXHOOHQ 8PZHOWVFKXW]EHVWLPPXQJHQ ZLH �EHU GLH VWDDWOLFKH

)|UGHUXQJ YRQ 8PZHOWVFKXW]LQYHVWLWLRQHQ KlXILJ QXU XQ]XUHLFKHQG LQIRUPLHUW
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VHLQ� $QGHUHUVHLWV N|QQHQ LKUH 0LWDUEHLWHU |NRORJLVFK VHQVLEOHU� LKUH 3URGXNWH

XQG 3URGXNWLRQVYHUIDKUHQ LQQRYDWLYHU VHLQ DOV GLH YRQ *UR�XQWHUQHKPHQ�

:DV GLH %HVWLPPXQJVIDNWRUHQ GHV XPZHOWUHOHYDQWHQ 6WUXNWXUZDQGHOV GHU

:LUWVFKDIW DQJHKW� ZLUG LQ GHU 5HJHO ]ZLVFKHQ GUHL ]HQWUDOHQ )DNWRUHQ

XQWHUVFKLHGHQ� 1DFKIUDJHlQGHUXQJHQ� WHFKQLVFKHU )RUWVFKULWW XQG SROLWLVFKH

5DKPHQEHGLQJXQJHQ�

x 1DFKIUDJHlQGHUXQJHQ EHVWLPPHQ YRU DOOHP GHQ VHNWRUDOHQ 6WUXNWXUZDQGHO�

ZREHL VRZRKO bQGHUXQJHQ GHU SULYDWHQ .RQVXPVWUXNWXU� GHU |IIHQWOLFKHQ

8PZHOWVFKXW]DXVJDEHQ� GHU ([SRUWVWUXNWXU DOV DXFK GHU 1DFKIUDJH QDFK

9RUOHLVWXQJHQ EHGHXWVDP VHLQ N|QQHQ�

x 9HUlQGHUXQJHQ GHU 3URGXNWLRQVWHFKQLN SUlJHQ LQVEHVRQGHUH GHQ LQWUDVHNWR�

UDOHQ 6WUXNWXUZDQGHO� 8PZHOWHQWODVWXQJ NDQQ DXV GHU 6XEVWLWXWLRQ YRQ

6WRIIHQ� YRU DOOHP DEHU DXV GHU 6HQNXQJ GHU (QHUJLH� XQG 0DWHULDOLQWHQVLWlW

GHU 3URGXNWLRQ HQWVWHKHQ �VRJ� 3UR]H�LQQRYDWLRQ��

x (LQH 8PZHOWHQWODVWXQJ KlQJW GDU�EHUKLQDXV ZHVHQWOLFK YRQ GHQ JHVDPWZLUW�

VFKDIWOLFKHQ 5DKPHQEHGLQJXQJHQ DE� 'LH 6FKRQXQJ GHU 5HVVRXUFHQ XQG

GHU (UKDOW GHU gNRV\VWHPH HUIRUGHUQ LQVEHVRQGHUH HLQH XPZHOWJHUHFKWH

)LQDQ]UHIRUP� GLH DXV YLHU %DXVWHLQHQ EHVWHKHQ VROOWH �658� ������ $EEDX

YRQ 9HUJ�QVWLJXQJHQ PLW |NRORJLVFK QHJDWLYHU :LUNXQJ� 9HUVWlUNXQJ EHUHLWV

EHVWHKHQGHU XPZHOWSROLWLVFK PRWLYLHUWHU 9HUJ�QVWLJXQJHQ� (LQEDX YRQ

$QUHL]HQ ]X XPZHOWJHUHFKWHP 9HUKDOWHQ LQ EHVWHKHQGH $EJDEHQ� (LQI�K�

UXQJ QHXHU 8PZHOW�OHQNXQJV�DEJDEHQ�

��� =XU 8PZHOWUHOHYDQ] GHV VHNWRUDOHQ 6WUXNWXUZDQGHOV

'LH =XVDPPHQKlQJH ]ZLVFKHQ 6WUXNWXUZDQGHO GHU :LUWVFKDIW XQG %HODVWXQJ

E]Z� (QWODVWXQJ GHU 8PZHOW ODVVHQ VLFK WKHRUHWLVFK JXW DXI]HLJHQ� :LH DEHU

VLHKW HV PLW GHU HPSLULVFKHQ %HVWLPPXQJ� GHP NRQNUHWHQ 1DFKZHLV GLHVHU

=XVDPPHQKlQJH DXV"

,Q GHQ OHW]WHQ -DKUHQ VLQG PHKUHUH 6WXGLHQ ]XP XPZHOWHQW� E]Z� �EHODVWHQGHQ

6WUXNWXUZDQGHO GXUFKJHI�KUW ZRUGHQ� GLH ]ZHL XQWHUVFKLHGOLFKHQ 0XVWHUQ

IROJHQ� 1HEHQ GHU )UDJH� ZHOFKH 6FKDGVWRIIHPLVVLRQHQ PLW GHP :DFKVWXP

XQG GHP 6WUXNWXUZDQGHO GHU :LUWVFKDIW HLQKHUJHKHQ �RXWSXW�RULHQWLHUWH

6WXGLHQ�� LQWHUHVVLHUWH GLH )UDJH� ZHOFKH bQGHUXQJHQ |NRORJLVFK UHOHYDQWHU



�

(QHUJLH� XQG 0DWHULDOYHUEUlXFKH ]XU (QWODVWXQJ GHU 8PZHOW I�KUHQ �LQSXW�

RULHQWLHUWH 6WXGLHQ�� 'LH (UJHEQLVVH GLHVHU 6WXGLHQ VFKUlQNHQ GLH ]XYRU RIW

JHK|UWH 7KHVH YRP SRVLWLYHQ =XVDPPHQKDQJ YRQ 6WUXNWXUZDQGHO XQG 8PZHOW�

HQWODVWXQJ GHXWOLFK HLQ� )ROJHQGH DOOJHPHLQH )HVWVWHOOXQJHQ ODVVHQ VLFK

WUHIIHQ�

x :DV GHQ JUR��VHNWRUDOHQ 6WUXNWXUZDQGHO �]ZLVFKHQ /DQGZLUWVFKDIW�

,QGXVWULH XQG 'LHQVWOHLVWXQJHQ� DQJHKW� LVW GHU VWDWLVWLVFK IHVWVWHOOEDUH 7UHQG

]XU ³'LHQVWOHLVWXQJVJHVHOOVFKDIW¦ WHLOZHLVH HLQ $Q]HLFKHQ GHU $XVODJHUXQJ

SURGXNWLRQVEH]RJHQHU 'LHQVWOHLVWXQJHQ� VWHOOW DOVR NHLQH ZLUNOLFKH 5HGX]LH�

UXQJ GHV (LQVDW]HV QDW�UOLFKHU 5HVVRXUFHQ GDU�

x 'LH IHVWVWHOOEDUHQ 8QWHUVFKLHGH LQ GHQ (PLVVLRQVNRHIIL]LHQWHQ ]ZLVFKHQ

'LHQVWOHLVWXQJVVHNWRU XQG ,QGXVWULHVHNWRU YHUULQJHUQ VLFK� ZHQQ PDQ GLH

GXUFK 9RUOHLVWXQJHQ YHUXUVDFKWHQ 6FKDGVWRIIHPLVVLRQHQ �VRJ� |NRORJLVFKHU

5XFNVDFN� PLW LQ GLH %HWUDFKWXQJ HLQEH]LHKW�

x 'HU 'LHQVWOHLVWXQJVVHNWRU H[SDQGLHUW� DEHU PLW ]XQHKPHQGHU 1XW]XQJ YRQ

:RKQUDXP� 9HUNHKU XQG 7RXULVPXV � DOOHV /HLVWXQJHQ� GLH GXUFK KRKHQ

(QHUJLHYHUEUDXFK� GXUFK /lUPEHODVWXQJ XQG ]XVlW]OLFKHQ )OlFKHQYHU�

EUDXFK JHNHQQ]HLFKQHW VLQG�

x 'HU 5�FNJDQJ GHV $QWHLOV GHU /DQGZLUWVFKDIW DP %UXWWRLQODQGVSURGXNW JHKW

HLQKHU PLW HLQHU ZHLWHUHQ ,QWHQVLYLHUXQJ GHU ODQGZLUWVFKDIWOLFKHQ $QEDX�

WHFKQLN XQG GHU FKHPLVFK�SK\VLNDOLVFKHQ %RGHQEHODVWXQJ�

'LH 6WXGLHQ GHV ',:�� GHV +::$�� GHV ,IR� XQG 5:,�,QVWLWXWV KDEHQ JH]HLJW�

GD� HLQ XPZHOWHQWODVWHQGHU LQWHUVHNWRUDOHU 6WUXNWXUZDQGHO LQ 'HXWVFKODQG

ELVKHU ZHQLJ DXVJHSUlJW ZDU� 6R KDW GDV 5:,�,QVWLWXW EHLVSLHOVZHLVH �DXI %DVLV

DNWXHOOHU 'DWHQ �EHU GLH (PLVVLRQ YRQ /XIWVFKDGVWRIIHQ� GDV $XINRPPHQ YRQ

3URGXNWLRQVDEIlOOHQ XQG YRQ $EZlVVHUQ� �� DXV LQVJHVDPW �� %UDQFKHQ GHU

GHXWVFKHQ ,QGXVWULH HUPLWWHOW� GLH DOV EHVRQGHUV XPZHOWLQWHQVLY EH]HLFKQHW

ZHUGHQ N|QQHQ �XQWHU LKQHQ GLH &KHPLH� GLH 0LQHUDO|OYHUDUEHLWXQJ� 6WHLQH XQG

(UGHQ� (LVHQ XQG 6WDKO� +RO]EH� XQG �YHUDUEHLWXQJ� =HOOVWRII�� 3DSLHU� XQG

3DSSHHU]HXJXQJ�� =ZDU LVW GLH JHVDPWZLUWVFKDIWOLFKH %HGHXWXQJ GLHVHU

XPZHOWLQWHQVLYHQ %UDQFKHQ� JHPHVVHQ DP $QWHLO GHU %HVFKlIWLJWHQ� JHVXQNHQ�

JHPHVVHQ DP 5�FNJDQJ GHU 6FKDGVWRIIHPLVVLRQHQ LVW GHU LQWHULQGXVWULHOOH

6WUXNWXUZDQGHO DEHU HKHU DOV JHULQJ HLQ]XVWXIHQ� �,P 8PNHKUVFKOX� EHGHXWHW

GLHV� GD� GHP LQWUDVHNWRUDOHQ 6WUXNWXUZDQGHO GLH JU|�HUH XPZHOWHQWODVWHQGH

%HGHXWXQJ ]XNRPPW��



��

9RU GLHVHP +LQWHUJUXQG LVW ]X YHUPXWHQ� GD� VRODQJH GLH QDW�UOLFKH 8PZHOW LQ

LKUHU 1XW]XQJ XQG %HODVWXQJ |NRQRPLVFK XQWHUEHZHUWHW EOHLEW� LPPHU DXFK

3UR]HVVH HLQWUHWHQ ZHUGHQ� GLH HLQ XPZHOWEHODVWHQGHV :LUWVFKDIWVZDFKVWXP

EHJ�QVWLJHQ� 'LH ELVKHULJHQ (UJHEQLVVH GHU HPSLULVFKHQ :LUWVFKDIWVIRUVFKXQJ

ODVVHQ I�U GLH %XQGHVUHSXEOLN 'HXWVFKODQG GDKHU NHLQHQ JUXQGVlW]OLFKHQ

6FKOX� DXI HLQH =LHOKDUPRQLH ]ZLVFKHQ 6WUXNWXUZDQGHO XQG 8PZHOWVFKXW] ]X�

:LH DEHU VWHOOW VLFK GDV %LOG EHL HLQHP LQWHUQDWLRQDOHQ 9HUJOHLFK GDU� *LEW HV

9RUUHLWHU� JLEW HV 1DFK]�JOHU DXI GHP :HJ ]X HLQHP XPZHOWHQWODVWHQGHQ

6WUXNWXUZDQGHO� RGHU JDU 6LW]HQEOHLEHU"

��� )DOOVWXGLHQ �EHU LQWHU� XQG LQWUDVHNWRUDOHQ 6WUXNWXUZDQGHO

'LH LQWHUQDWLRQDOHQ :DQGOXQJVSURILOH GHU :LUWVFKDIWVVWUXNWXU VLQG LQ PHKUHUHQ

6WXGLHQ DQKDQG HLQHV 9HUJOHLFKV DXVJHZlKOWHU %HUHLFKH KRKHU VWUXNWXUHOOHU

8PZHOWEHODVWXQJ XQWHUVXFKW ZRUGHQ �YJO� -lQLFNH HW DO� ����� ����� ������ )�U

�� ,QGXVWULHOlQGHU ZXUGH DXIJH]HLJW� ZLH VLFK QHXQ XPZHOWEHODVWHQGH :LUW�

VFKDIWVDNWLYLWlWHQ �GLH 3URGXNWLRQ YRQ 5RKVWDKO� $OXPLQLXP� =HPHQW� 3HVWL]LGH�

'�QJHPLWWHO� &KORU� 3DSLHU�3DSSH VRZLH GLH 6WURPHU]HXJXQJ XQG GHU *�WHU�

WUDQVSRUW�� GLH I�U I�QI EHVRQGHUV EHODVWXQJVLQWHQVLYH %UDQFKHQ �(LVHQ�

VFKDIIHQGH ,QGXVWULH� 1(�0HWDOOHU]HXJXQJ� 6WHLQH�(UGHQ� &KHPLH� 3DSLHU� XQG

3DSSHKHUVWHOOXQJ� VWHKHQ� �EHU HLQHQ =HLWUDXP YRQ �� -DKUHQ �����������

HQWZLFNHOW KDEHQ� 'DEHL JLQJ HV QLFKW � ZLH LQ GHQ DQGHUHQ HUZlKQWHQ 6WXGLHQ �

XP GLH GDEHL HQWVWHKHQGHQ 6FKDGVWRIIHPLVVLRQHQ� VRQGHUQ XP GHQ 2XWSXW GHU

XQWHUVXFKWHQ %UDQFKHQ LQ SK\VLVFKHQ (LQKHLWHQ �LQ 7RQQHQ� .LORZDWWVWXQGHQ

XQG 7RQQHQNLORPHWHUQ��

,Q YLHU YHUWLHIHQGHQ )DOOVWXGLHQ ��EHU 'HXWVFKODQG� -DSDQ� 6FKZHGHQ XQG

3RUWXJDO� ZXUGH GDQDFK JHIUDJW� ZHOFKH |NRORJLVFKHQ :LUNXQJHQ GHU %HGHX�

WXQJVYHUOXVW �GLH 6FKUXPSIXQJ� YRQ %UDQFKHQ PLW KRKHU 8PZHOWEHODVWXQJ KDWWH

XQG ZLH GHU 6DOGR GHU %UDQFKHQYHUVFKLHEXQJHQ VLFK DXVZLUNWH �LQWHUVHNWRUDOHU

:DQGHO�� 'DU�EHU KLQDXV ZXUGHQ GLH 9HUlQGHUXQJHQ LQQHUKDOE GHU %UDQFKHQ

XQWHUVXFKW �LQWUDVHNWRUDOHU :DQGHO� XQG ]ZDU DQKDQG GHU |NRORJLVFK VHQVLEOHQ

9HUEUlXFKH DQ (QHUJLH� :DVVHU� )OlFKHQ VRZLH *�WHUWUDQVSRUWOHLVWXQJ XQG

$EIDOODXINRPPHQ� 'LH (UJHEQLVVH GHU 6WXGLHQ ODVVHQ VLFK� VWDUN YHUN�U]W� ZLH

IROJW ]XVDPPHQIDVVHQ �LP 'HWDLO KLHU]X -lQLFNH HW DO�� ����� 6������� 6�����

�����



��

:DV GHQ LQWHUVHNWRUDOHQ 6WUXNWXUZDQGHO DQJHKW� ODVVHQ VLFK GLH ��

XQWHUVXFKWHQ ,QGXVWULHOlQGHU LQ ]ZHL JUR�H *UXSSHQ HLQWHLOHQ� /lQGHU PLW

³WHLOZHLVH XPZHOWHQWODVWHQGHP 6WUXNWXUZDQGHO¦ �ZLH X�D� 'HXWVFKODQG� )UDQN�

UHLFK� -DSDQ� 6FKZHGHQ� XQG /lQGHU PLW ³GXUFKJlQJLJ XQJ�QVWLJHU

6WUXNWXUHQWZLFNOXQJ¦ �ZLH X�D� 3RUWXJDO� 6ORZDNHL� 7VFKHFKLHQ� 7�UNHL��

$EELOGXQJ �� :LUWVFKDIWOLFKHU 6WUXNWXUZDQGHO LQ )UDQNUHLFK

���� ELV ����� ����  ���

4XHOOH� -lQLFNH HW DO� ����� 6� ���

'DV JHVFKORVVHQVWH %LOG GHU (QWNRSSOXQJ ]ZLVFKHQ %UXWWRLQODQGVSURGXNW XQG

GHQ DXVJHZlKOWHQ QHXQ XPZHOWEHODVWHQGHQ :LUWVFKDIWVDNWLYLWlWHQ LP =HLW�

DEODXI HUJLEW VLFK I�U )UDQNUHLFK �YJO� $EELOGXQJ ��� +LHU JLQJHQ GLH =HPHQW��

���

���

��

���

���

���

���

���

���

��

���� ���� ����

%UXWWR�

LQODQGVSURGXNW

3DSLHUSURGXNWLRQ

=HPHQWSURGXNWLRQ

7UDQVSRUWOHLVWXQJ

6WDKOSURGXNWLRQ

$OXPLQLXP�

SURGXNWLRQ

'�QJHPLWWHO�

SURGXNWLRQ

6WURPSURGXNWLRQ

&KORUSURGXNWLRQ

���� ����



��

GLH '�QJHU� XQG GLH 5RKVWDKOSURGXNWLRQ DEVROXW JHVHKHQ ]XU�FN XQG GHU

*�WHUWUDQVSRUW VWDJQLHUWH �EHU OlQJHUH =HLW� GDJHJHQ ZLHV GLH

6WURPSURGXNWLRQ� LQVEHVRQGHUH GHU $WRPVWURP� HLQ �EHUSURSRUWLRQDOHV

:DFKVWXP DXI�

$EELOGXQJ �� :LUWVFKDIWOLFKHU 6WUXNWXUZDQGHO LQ -DSDQ

���������� ����  ���

4XHOOH� -lQLFNH HW DO� ����� 6� ���

:lKUHQG GLH :DFKVWXPVUDWHQ YRQ I�QI GHU QHXQ XPZHOWEHODVWHQGHQ

:LUWVFKDIWVDNWLYLWlWHQ LQ 'HXWVFKODQG GXUFKZHJ �EHU GHP :DFKVWXP GHV

���

���

��

���

���

���

���

���

��

���� ���� ����

%UXWWR�

LQODQGVSURGXNW

3DSLHUSURGXNWLRQ

=HPHQWSURGXNWLRQ

7UDQVSRUWOHLVWXQJ

6WDKOSURGXNWLRQ

$OXPLQLXP�

SURGXNWLRQ

'�QJHPLWWHO�

SURGXNWLRQ

6WURPSURGXNWLRQ

&KORUSURGXNWLRQ

���� ����



��

%UXWWRLQODQGVSURGXNWV ODJHQ� ZDUHQ GLH :DFKVWXPVUDWHQ LQ -DSDQ XQG

6FKZHGHQ PHKUKHLWOLFK QLHGULJHU �]X -DSDQ YJO� $EELOGXQJ ���

)D�W PDQ GLH |NRQRPLVFK DP K|FKVWHQ HQWZLFNHOWHQ ,QGXVWULHOlQGHU DOV

*UXSSH ]XVDPPHQ� VR ODVVHQ VLFK YLHU W\SLVFKH :DQGOXQJVPXVWHU DXVPDFKHQ

�YJO� $EELOGXQJ ���

$EELOGXQJ �� :DQGOXQJVPXVWHU LQ GHQ KRFKHQWZLFNHOWHQ ,QGXVWULHOlQGHUQ

$EVROXWH

(QWODVWXQJ

5HODWLYH

(QWODVWXQJ

7HLOV 6FKUXPSIXQJ �

WHLOV :DFKVWXP

$QVWLHJVPXVWHU

=HPHQW

6WDKO

(QHUJLH

'�QJHPLWWHO

7UDQVSRUWJHZLFKW

&KORU

3HVWL]LGH

(OHNWUL]LWlW

6WUD�HQJ�WHU

YHUNHKU

3DSLHU

$OXPLQLXP

� LQ %LOOLJVWURPOlQGHUQ %HODVWXQJV]XQDKPH DXI KRKHP 1LYHDX

4XHOOH� QDFK -lQLFNH HW DO� ����� 6����

'LH PLW $EVWDQG QHJDWLYVWH 6WUXNWXUHQWZLFNOXQJ HUJLEW VLFK I�U GLH 7�UNHL �YJO�

$EELOGXQJ ��� +LHU ZXUGH GDV YHUJOHLFKVZHLVH KRKH :DFKVWXP GHV

%UXWWRLQODQGVSURGXNWV GXUFK �EHUSURSRUWLRQDO KRKH =XZDFKVUDWHQ EHL VLHEHQ

GHU QHXQ XPZHOWEHODVWHQGHQ :LUWVFKDIWVDNWLYLWlWHQ ZHLW �EHUWURIIHQ� bKQOLFK

XQJ�QVWLJ YHUOLHI GLH 6WUXNWXUHQWZLFNOXQJ LQ 3RUWXJDO �YJO� $EELOGXQJ ���



��

$EELOGXQJ �� :LUWVFKDIWOLFKHU 6WUXNWXUZDQGHO LQ GHU 7�UNHL

���� ELV ����� ����  ���

4XHOOH� -lQLFNH HW DO� ����� 6� ���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

��

���� ���� ����

%UXWWR�

LQODQGVSURGXNW

3DSLHUSURGXNWLRQ

=HPHQWSURGXNWLRQ

7UDQVSRUWOHLVWXQJ

6WDKOSURGXNWLRQ

$OXPLQLXP�

SURGXNWLRQ

6WURPSURGXNWLRQ

'�QJHPLWWHO�

SURGXNWLRQ

&KORUSURGXNWLRQ

���� ����



��

$EELOGXQJ �� :LUWVFKDIWOLFKHU 6WUXNWXUZDQGHO LQ 3RUWXJDO

���� ELV ����� ����  ���

4XHOOH� -lQLFNH HW DO� ����� 6� ���

(V Ol�W VLFK DOVR VDJHQ� GD� VLFK VHLW GHQ ��HU -DKUHQ LQ GHQ |NRQRPLVFK

KRFKHQWZLFNHOWHQ ,QGXVWULHOlQGHUQ GXUFK 9HUlQGHUXQJHQ LQ WUDGLWLRQHOOHQ

%UDQFKHQ ZLH =HPHQW� 6WDKO XQG '�QJHPLWWHO HLQH UHODWLYH 8PZHOWHQWODVWXQJ

HUJHEHQ KDW� LQ )RUP GHU (QWNRSSOXQJ �VRJ� GH�FRXSOLQJ� GLHVHU 3URGXNWLRQHQ

YRP %UXWWRLQODQGVSURGXNW� HLQH WHQGHQ]LHOOH (QWNRSSOXQJ HUJDE VLFK DXFK EHLP

(QHUJLHYHUEUDXFK� 'DJHJHQ ZLHVHQ GLH |NRQRPLVFK ZHQLJHU HQWZLFNHOWHQ

,QGXVWULHOlQGHU LQ GHQ JHQDQQWHQ 6HNWRUHQ DEVROXW ]XQHKPHQGH %HODVWXQJHQ

DXI� DP VWlUNVWHQ DXVJHSUlJW LQ 6�GRVWHXURSD� :DV GLH 6WURPSURGXNWLRQ XQG

GHQ 6WUD�HQJ�WHUYHUNHKU EHWULIIW� NDP HV DXFK LQ GHQ KRFKHQWZLFNHOWHQ

���

���

��

���

���

���

���

���

���

���

���

���

���

���

��

���� ���� ����

%UXWWR�

LQODQGVSURGXNW

3DSLHUSURGXNWLRQ

=HPHQWSURGXNWLRQ

3HVWL]LGSURGXNWLRQ

6WDKOSURGXNWLRQ

$OXPLQLXP�

SURGXNWLRQ

6WURPSURGXNWLRQ

'�QJHPLWWHO�

SURGXNWLRQ

&KORUSURGXNWLRQ

���� ����



��

,QGXVWULHOlQGHUQ ]X NHLQHU (QWNRSSOXQJ YRP %UXWWRLQODQGVSURGXNW� VRQGHUQ ]X

HLQHP ZHLWHUHQ =XZDFKV �VRJ� UH�FRXSOLQJ� DXI EHUHLWV KRKHP 1LYHDX� )�U HLQH

5HLKH YRQ ,QGXVWULHOlQGHUQ JLOW GLHV DXFK I�U GLH %UDQFKHQ $OXPLQLXP� &KORU�

3DSLHU�3DSSH XQG 3HVWL]LGH�

:DV GHQ LQWUDVHNWRUDOHQ 6WUXNWXUZDQGHO DQJHKW� NRPPHQ DXFK -lQLFNH HW DO�

]X GHP 6FKOX�� GD� LKP ZRKO JU|�HUH %HGHXWXQJ ]XNRPPW DOV GHP

LQWHUVHNWRUDOHQ :DQGHO� $P VWlUNVWHQ DXVJHSUlJW ZDU GLH (QWODVWXQJ EHLP

LQGXVWULHOOHQ (QGHQHUJLHYHUEUDXFK� LQ -DSDQ� 6FKZHGHQ XQG 'HXWVFKODQG JLQJ

HU DEVROXW ]XU�FN� gNRORJLVFK J�QVWLJ HQWZLFNHOWH VLFK DXFK GHU LQGXVWULHOOH

:DVVHUYHUEUDXFK� GHU LQ GLHVHQ GUHL /lQGHUQ HEHQIDOOV DEVROXW ]XU�FNJLQJ�

XQWHUVFKLHGOLFK HQWZLFNHOWH� 'LH (QWODVWXQJV� E]Z� %HODVWXQJVWHQGHQ]HQ LQ

%H]XJ DXI I�QI |NRORJLVFK UHOHYDQWH .DWHJRULHQ VLQG LQ $EELOGXQJ � I�U YLHU

,QGXVWULHOlQGHU GDUJHVWHOOW�

$EELOGXQJ �� ,QWUDLQGXVWULHOOHU 6WUXNWXUZDQGHO LQ YLHU /lQGHUQ

-DSDQ
��

%5'
��

6FKZHGHQ
��

3RUWXJDO
��

(QHUJLH�

YHUEUDXFK 6FKUXPSIXQJ��� 6FKUXPSIXQJ ��� 6FKUXPSIXQJ ��� :DFKVWXP���

:DVVHU�

YHUEUDXFK :DFKVWXP ��� 6FKUXPSIXQJ ��� 6FKUXPSIXQJ ��� :DFKVWXP ���

5RKVWRII�

YHUEUDXFK :DFKVWXP ��� *OHLFKVWDQG �� ��

)OlFKHQ�

YHUEUDXFK :DFKVWXP ��� �� �� ��

7UDQVSRUW�

OHLVWXQJ 6FKUXPSIXQJ ��� :DFKVWXP ��� *OHLFKVWDQG :DFKVWXP ���

$EIDOO�

DXINRPPHQ 6FKUXPSIXQJ ��� :DFKVWXP ��� �� ��

��
$EIDOODXINRPPHQ� ���� ������ :DVVHUYHUEUDXFK VHLW ���� NRQVWDQW� )OlFKHQYHUEUDXFK�

���������� 5RKVWRIIYHUEUDXFK ���������

��
$EIDOODXINRPPHQ� ���������� 5RKVWRIIYHUEUDXFK �ZHUWPl�LJ�� DE ����

��
:DVVHUYHUEUDXFK� DPWOLFKH 6FKlW]XQJ

��
:DVVHUYHUEUDXFK� ���������� (QHUJLHYHUEUDXFK� ���������

�  $QVWLHJ GHU ,QWHQVLWlW � �  5�FNJDQJ GHU ,QWHQVLWlW

4XHOOH� QDFK -lQLFNH HW DO� ����� 6�����



��

=XVDPPHQIDVVHQG Ol�W VLFK IHVWKDOWHQ� GD� DXFK EHLP LQWUDVHNWRUDOHQ

6WUXNWXUZDQGHO LQ GHQ ,QGXVWULHOlQGHUQ LQ GHQ OHW]WHQ -DKU]HKQWHQ SHU 6DOGR

QLFKW YRQ HLQHU VLJQLILNDQWHQ 8PZHOWHQWODVWXQJ JHVSURFKHQ ZHUGHQ NDQQ�

$QGHUHUVHLWV GDUI QLFKW YHUNDQQW ZHUGHQ� GD� RKQH GHQ HUIROJWHQ 6WUXNWXU�

ZDQGHO VLFK GLH .RQIOLNWH ]ZLVFKHQ GHP |NRQRPLVFKHQ XQG GHP |NRORJLVFKHQ

6\VWHP RKQH =ZHLIHO ZHLWHU YHUVFKlUIW KlWWHQ�

�� (LQ QLFKW KLQUHLFKHQGHU 6WUXNWXUZDQGHO�

'HU SROLWLVFKH +DQGOXQJVEHGDUI

'LH WKHRUHWLVFKH $EOHLWXQJ GHXWHWH HV DQ� GLH HPSLULVFKH hEHUSU�IXQJ KDW HV

EHOHJW� 'HU DXWRQRPH ZLUWVFKDIWOLFKH 6WUXNWXUZDQGHO LVW HLQH QRWZHQGLJH� QLFKW

DEHU HLQH KLQUHLFKHQGH %HGLQJXQJ HLQHU ]XNXQIWVIlKLJHQ (QWZLFNOXQJ� :HQQ

VHOEVW LQ GHQ KRFKHQWZLFNHOWHQ ,QGXVWULHOlQGHUQ HLQH GXUFKJlQJLJH (QWNRSS�

OXQJ YRQ :LUWVFKDIWVZDFKVWXP XQG XPZHOWEHODVWHQGHU 3URGXNWLRQ YRQ DOOHLQH

QLFKW ]XVWDQGHNRPPW� ZLUG HLQH VWDUNH 8PZHOWSROLWLN HUIRUGHUOLFK� GLH DXV

|NRORJLVFKHQ *U�QGHQ QLFKW QXU HLQH UHODWLYH� VRQGHUQ DXFK HLQH DEVROXWH

5HGX]LHUXQJ GHV 5HVVRXUFHQYHUEUDXFKV XQG GHU 8PZHOWEHODVWXQJ HUEULQJHQ

PX�� ,Q GHU �SROLWLVFK UHOHYDQWHQ� 8PNHKUIRUP KHL�W GLHV� 'LH :LUWVFKDIWHQ GHU

LQGXVWULDOLVLHUWHQ /lQGHU P�VVHQ LKUH 5HVVRXUFHQSURGXNWLYLWlW GUDVWLVFK

YHUEHVVHUQ� ZHQQ VLH |NRORJLVFK ]XNXQIWVIlKLJ ZHUGHQ ZROOHQ� hEHU GLH

*U|�HQRUGQXQJ� XP GLH HV GDEHL JHKW� HQWVWHKW ]XQHKPHQG .ODUKHLW XQG DXFK

DOOPlKOLFK ZDFKVHQGHU .RQVHQV� 0LWWHOIULVWLJ JHKW HV XP PLQGHVWHQV HLQHQ

³)DNWRU �¦� ODQJIULVWLJ XP HLQHQ ³)DNWRU ��¦ �YJO� $EELOGXQJ ���
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$EELOGXQJ �� 0|JOLFKH 3IDGH GHV JOREDOHQ 0DWHULDOYHUEUDXFKV

LQ Y+

4XHOOH� +LQWHUEHUJHU HW DO� ����� 6� ���

,Q M�QJVWHU =HLW VLQG �EHU]HXJHQGH $UJXPHQWH YRUJHEUDFKW ZRUGHQ� GD� HLQH

³)DNWRU ��¦�6WUDWHJLH IRUPXOLHUW XQG XPJHVHW]W ZHUGHQ VROOWH� (LQH 'H�

PDWHULDOLVLHUXQJ GHU LQGXVWULHOOHQ :LUWVFKDIW �XP GHQ )DNWRU ��� HUVFKHLQW QLFKW

QXU DXV |NRORJLVFKHQ *U�QGHQ HUIRUGHUOLFK� VRQGHUQ DXFK DXV |NRQRPLVFKHU

6LFKW YRUWHLOKDIW JHJHQ�EHU HLQHU 8PZHOWSROLWLN� GLH QLFKW DXI GDV �YRUVRUJOLFKH�

=LHO 5HVVRXUFHQSURGXNWLYLWlW� VRQGHUQ DXI GDV �QDFKVRUJHQGH� 0LWWHO GHU

6FKDGVWRIIEHKDQGOXQJ DXVJHULFKWHW LVW� :DV GLHV I�U GLH %XQGHVUHSXEOLN

'HXWVFKODQG EHGHXWHQ Z�UGH� Ol�W VLFK EHL HLQHU %HWUDFKWXQJ GHU

0DWHULDOVWU|PH GHU GHXWVFKHQ :LUWVFKDIW HUNHQQHQ �YJO� $EELOGXQJ ���

7RWDO �*OREDO�

,QGXVWULHOlQGHU

(QWZLFNOXQJVOlQGHU

���

��

��

��

��

��

��

��

��

��

�

� �� �� �� ��� ��� ���
-DKUH
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$EELOGXQJ �� 0DWHULDOVWU|PH LQ GHU %XQGHVUHSXEOLN 'HXWVFKODQG

4XHOOH� +LQWHUEHUJHU HW DO� ����� 6� ���

(LQH |NRORJLVFK EHJU�QGHWH 6FKUXPSIXQJVVWUDWHJLH �9HUULQJHUXQJ GHU (QHUJLH�

XQG 0DWHULDOVWU|PH GHU :LUWVFKDIW� HQWVSULFKW LP NRQNUHWHQ )DOO HLQHU |NRQR�

PLVFK EHJU�QGEDUHQ (IIL]LHQ]VWUDWHJLH �(UK|KXQJ GHU 5HVVRXUFHQSURGXNWLYLWlW��

(LQH VR]LDO EHJU�QGHWH 9HUWHLOXQJVVWUDWHJLH �9HUULQJHUXQJ GHU QDWLRQDOHQ XQG

JOREDOHQ 8QJOHLFKKHLWHQ� NDQQ HLQHU HWKLVFK EHJU�QGEDUHQ 6XIIL]LHQ]VWUDWHJLH

0DWHULDO�

HQWQDKPH

9HUZHUWHWH

5RKVWRII�

HQWQDKPH

������

1LFKW YHUZHU�

WHWH 5RKVWRII�

HQWQDKPH

������

1LFKW YHUZHU�

WHWH 5RKVWRII�

HQWQDKPH

������

0DWHULDO ,QSXW

DXV /XIW

�����

(LQIXKUHQ

�����

$XVKXE
�����

$XVKXE

�����

(URVLRQ

�����

(URVLRQ
�����

$EIDOO �����

$XVIXKUHQ �����

6WRIIDXV�

EULQJXQJ �����

/XIW�

HPLVVLRQHQ

������

1LFKW YHU�

ZHUWHWH

5RKVWRII�

HQWQDKPH

������

(URVLRQ

�����

,P $XVODQG ,P %XQGHVJHELHW

9RONV�

ZLUWVFKDIW

0DWHULDO�

YHUEOHLE

VWDW� 'LIIHUHQ]

5HF\FOLQJ

0DWHULDO�

DEJDEH
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�JOHLFKH 5HFKWH EHL GHU 1XW]XQJ XQG JOHLFKH 3IOLFKWHQ EHLP 6FKXW] GHU 1DWXU�

HQWVSUHFKHQ�

(IIL]LHQ] DOV WUDGLWLRQHOOHV |NRQRPLVFKHV 3ULQ]LS XQG 6XIIL]LHQ] DOV ]XN�QIWLJ

QRWZHQGLJHV VR]LDOHV 3ULQ]LS P�VVHQ DEHU� GDV KDEHQ GLH ]LWLHUWHQ 6WXGLHQ

LQGLUHNW DXFK HUEUDFKW� |NRORJLVFK HUJlQ]W ZHUGHQ GXUFK HLQH .RQVLVWHQ]�

VWUDWHJLH �YJO� KLHU]X $EELOGXQJ ���� .RQVLVWHQ] HUIRUGHUW� DXI GDV 7KHPD 6WUXN�

WXUZDQGHO DQJHZHQGHW� GLH XPZHOWYHUWUlJOLFKH� TXDOLWDWLYH %HVFKDIIHQKHLW YRQ

6WRII� XQG (QHUJLHVWU|PHQ� GDV |NRORJLVFK EHJU�QGHWH ,QSXWPDQDJHPHQW GHU

3URGXNWLRQ� .RQVLVWHQWH 6WRII� XQG (QHUJLHVWU|PH VLQG VROFKH� GLH HQWZHGHU

VW|UVLFKHU LP JHVFKORVVHQHQ .UHLVODXI JHI�KUW ZHUGHQ RGHU DEHU PLW GHQ 6WRII�

ZHFKVHOSUR]HVVHQ GHU 1DWXU VR ZHLW �EHUHLQVWLPPHQ� GD� VLH VLFK� DXFK EHL

JUR�HP 9ROXPHQ� SUREOHPORV GDULQ HLQI�JHQ�

$EELOGXQJ ��� 6WUDWHJLHW\SHQ ]XNXQIWVIlKLJHU (QWZLFNOXQJ

4XHOOH� QDFK +XEHU �����

$QJHVLFKWV GHU HKHU EHVFKHLGHQHQ (UIROJH YRQ 8PZHOWHQWODVWXQJ GXUFK

6WUXNWXUZDQGHO ZLUG LQ :LUWVFKDIW XQG 3ROLWLN ]XQHKPHQG PLW GHU 0HWDSKHU GHU

³.UHLVODXIZLUWVFKDIW¦ KDQWLHUW� ZR HV� ZLH GLH HPSLULVFKHQ 6WXGLHQ EHOHJHQ�

HLJHQWOLFK XP ³6WRIIZHFKVHOZLUWVFKDIW¦� XP LQGXVWULHOOHQ 0HWDEROLVPXV JHKHQ

P��WH� *HUDGH ZHLO GHU VWRIIOLFKH XQG HQHUJHWLVFKH *UXQGXPVDW] GHU

³LQGXVWULHZLUWVFKDIWOLFKHQ :HOWPRGHOOV¦ YLHO ]X KRFK OLHJW� LVW GLHVHV 0RGHOO DXI

6XIIL]LHQ]

.RQVLVWHQ](IIL]LHQ]
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GLH :HOW DOV *DQ]HV MD QLFKW �EHUWUDJEDU� 'DV 0RGHOO PX� DOVR VHOEVW HUVW

HLQPDO ]XNXQIWVIlKLJ JHPDFKW ZHUGHQ�

'HU �PDWHULHOOH .HUQ� GHV ZHLWHUKLQ EHVWHKHQGHQ .RQIOLNWV ]ZLVFKHQ

gNRQRPLH XQG gNRORJLH EHVWHKW GDULQ� GD� ZHGHU 8PZHOWEHODVWXQJ DOV

.RVWHQIDNWRU QRFK 8PZHOWHQWODVWXQJ DOV (UO|VIDNWRU LP 0DUNWJHVFKHKHQ

V\VWHPDWLVFK %HU�FNVLFKWLJXQJ ILQGHQ �',: ������ 'LH QDW�UOLFKH 8PZHOW ZLUG

GDKHU �EHUPl�LJ� QLFKW RSWLPDO JHQXW]W� 'HU HLQ]HOQH 3URGX]HQW� GDV

8QWHUQHKPHQ� GHU 6HNWRU� GLH 5HJLRQ OHLVWHW NHLQHQ DXVUHLFKHQGHQ %HLWUDJ ]XP

8PZHOWVFKXW]� ZHQQ XQG VRODQJH ZLH VLFK GDGXUFK GLH .RVWHQ� XQG�RGHU

:HWWEHZHUEVVLWXDWLRQ YHUVFKOHFKWHUW� 'HU HLQ]HOQH .RQVXPHQW OHLVWHW IUHLZLOOLJ

NHLQHQ DXVUHLFKHQGHQ %HLWUDJ ]XP 8PZHOWVFKXW]� ZHQQ HU GDI�U PHKU ]DKOHQ

PX�� RKQH GD� GLHVHP �2SIHU� HLQ VS�UEDUHU 1XW]HQ JHJHQ�EHUVWHKW� 8QG GHU

6WDDW OHLVWHW NHLQHQ �EHU]HXJHQGHQ %HLWUDJ ]XP 8PZHOWVFKXW]� ZHQQ XQG

VRODQJH HU DQ ]XQHKPHQGHU 8PZHOWEHODVWXQJ YHUGLHQW �(LQQDKPHVHLWH GHV

%XGJHWV� RGHU ZLH VHLQ 9HUKDOWHQ �$XVJDEHVHLWH GHV %XGJHWV� ]X ZHLWHUHP

5HVVRXUFHQYHUEUDXFK XQG ]XVlW]OLFKHU 8PZHOWEHODVWXQJ I�KUW�

'LHVH HOHPHQWDUHQ� DEHU HVVHQWLHOOHQ =XVDPPHQKlQJH EHGHXWHQ� GD� HV EHL

PLNUR�|NRQRPLVFKHP 5DWLRQDOYHUKDOWHQ ELVKHU NHLQH KLQUHLFKHQGHQ $QUHL]H

JLEW� GLH 8PZHOW DXFK ZLUNOLFK ]X VFK�W]HQ� 6WDWWGHVVHQ JLEW HV ZHLWHUKLQ VWDUNH

$QUHL]H� VLH ]X �EHUQXW]HQ XQG ]X EHODVWHQ �VRJ� SHUYHUVH $QUHL]VWUXNWXU�� 'DV

KHL�W QLFKW� GD� 8PZHOWVFKXW] QLFKW DXFK RKQH RGHU JDU JHJHQ GDV |NRQR�

PLVFKH .DON�O � EHLVSLHOZHLVH DXV HWKLVFK�PRUDOLVFKHQ 0RWLYHQ ¤ HQWVWHKHQ

NDQQ� (V KHL�W YLHOPHKU� GD� GLH Q|WLJHQ 9HUKDOWHQVlQGHUXQJHQ EHL GHQ

,QYHVWLWLRQV� XQG .RQVXPHQWVFKHLGXQJHQ XQWHU GHQ JHJHEHQHQ 5DKPHQ�

EHGLQXQJHQ QLFKW GLH %UHLWH� ,QWHQVLWlW XQG 'ULQJOLFKNHLW HUUHLFKHQ N|QQHQ� GLH

ZHJHQ GHU LQWHU�UHJLRQDOHQ XQG LQWHU�WHPSRUDOHQ 'LPHQVLRQ GHU 8PZHOW�

SUREOHPDWLN HLJHQWOLFK HUIRUGHUOLFK ZlUH�

6WUXNWXUZDQGHO GHU :LUWVFKDIW XQG (QWODVWXQJ GHU 8PZHOW N|QQHQ WKHRUHWLVFK

JHVHKHQ +DQG LQ +DQG JHKHQ� GRFK LQ GHU 3UD[LV LVW 3ROLWLN ZHLWHUKLQ JHIUDJW �

HLQH HIIHNWLYHUH |NRORJLVFKH 3ROLWLN DOOHUGLQJV� GLH YRU DOOHP � DEHU QLFKW QXU �

YRQ ]ZHL 5HVVRUWV IRUPXOLHUW XQG LPSOHPHQWLHUW ZHUGHQ PX�� GHU 8PZHOW� XQG

GHU :LUWVFKDIWVSROLWLN�

+LHU VLQG LQVEHVRQGHUH GLH 'HILQLWLRQ YRQ 1XW]XQJVUHFKWHQ XQG �SIOLFKWHQ� GHU

(LQVDW] PDUNWRULHQWLHUWHU ,QVWUXPHQWH �ZLH gNRVWHXHUQ XQG (PLVVLRQV�
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]HUWLILNDWH� XQG GLH 9HUVFKlUIXQJ GHV 8PZHOWKDIWXQJVUHFKWV �*HIlKUGXQJV�

KDIWXQJ� ]X QHQQHQ� 6REDOG 8PZHOWEHODVWXQJHQ ]X ]XVlW]OLFKHQ HLQ]HO�

ZLUWVFKDIWOLFKHQ .RVWHQ I�KUHQ� ZHUGHQ PDVVLYH |NRQRPLVFKH $QUHL]H

IUHLJHVHW]W� GLH GLH ,QQRYDWLRQVIlKLJNHLW GHV 0DUNWPHFKDQLVPXV I�U HLQHQ

³|NRORJLVFKHQ¦ 6WUXNWXUZDQGHO QXW]HQ� 'DEHL LVW GLH G\QDPLVFKH (IIL]LHQ]

XPZHOWSROLWLVFKHU ,QVWUXPHQWH YRQ EHVRQGHUHU %HGHXWXQJ� 8PZHOWDXIODJHQ

�ZLH *UHQ]ZHUWH XQG 6WDQGDUGV� VFKUHLEHQ 9RUJDEHQ I�U GLH =XNXQIW IHVW� GLH

GDV JHJHQZlUWLJH :LVVHQ XQG GHQ JHJHQZlUWLJHQ 6WDQG GHU 7HFKQLN ZLGHU�

VSLHJHOQ� :LUG HLQ *UHQ]ZHUW HUVW HLQPDO HLQJHKDOWHQ� H[LVWLHUHQ NHLQH ZHLWHUHQ

$QUHL]H ]XU (LQI�KUXQJ XPZHOWHQWODVWHQGHU 3URGXNW� XQG 3UR]H�LQQRYDWLRQHQ

PHKU� 'DJHJHQ VWHOOHQ gNRVWHXHUQ XQG (PLVVLRQV]HUWLILNDWH SHUPDQHQWH

$QUHL]H ]XU ,QQRYDWLRQ GDU� GHQQ MHGH 5HVVRXUFHQ� XQG (PLVVLRQVUHGX]LHUXQJ

I�KUW FHWHULV SDULEXV ]X HLQHU ZHLWHUHQ 6HQNXQJ GHU $EJDEHQODVW E]Z� ]X HLQHU

(UK|KXQJ GHV XQWHUQHKPHULVFKHQ +DQGOXQJVVSLHOUDXPV� $XFK KDIWXQJV�

SROLWLVFKH 0D�QDKPHQ� LQVEHVRQGHUH GLH *HIlKUGXQJVKDIWXQJ� N|QQHQ HLQ

JHQHUHOOHV ,QWHUHVVH DQ ,QQRYDWLRQHQ ZHFNHQ� GHQ SURGXNWLRQVLQWHJULHUWHQ

8PZHOWVFKXW] VWlUNHQ XQG GHQ LQWUDVHNWRUDOHQ 6WUXNWXUZDQGHO LQ 5LFKWXQJ

HLQHU 8PZHOWHQWODVWXQJ DQUHJHQ XQG EHJ�QVWLJHQ�

�� )D]LW

6FKUXPSIXQJ XQG :DFKVWXP VLQG� ZLH GLH WKHRUHWLVFKH 5HIOH[LRQ ]HLJW�

LQKlUHQWH %HVWDQGWHLOH GHV 6WUXNWXUZDQGHOV GHU :LUWVFKDIW ¤ XQG VLH VROOWHQ� VR

KDW GLH HPSLULVFKH $QDO\VH JH]HLJW� ]X HOHPHQWDUHQ %HVWDQGWHLOHQ HLQHU

DNWLYHQ 6WUXNWXUSROLWLN ZHUGHQ�



��

/LWHUDWXUKLQZHLVH

$\UHV� 5�8� 	 8�(� 6LPRQLV �(GV�� ������� ,QGXVWULDO 0HWDEROLVP� 5HVWUXFWXULQJ IRU

6XVWDLQDEOH 'HYHORSPHQW� 7RN\R� 1HZ <RUN� 3DULV� 8QLWHG 1DWLRQV 8QLYHUVLW\

3UHVV�

%81' 	 0LVHUHRU �+J�� ������� =XNXQIWVIlKLJHV 'HXWVFKODQG� (LQ %HLWUDJ ]XU
QDFKKDOWLJHQ (QWZLFNOXQJ� 6WXGLH GHV :XSSHUWDO ,QVWLWXWV� %DVHO� %HUOLQ� %RVWRQ�
%LUNKlXVHU�

'DO\� +�(� ������� gNRORJLVFKH gNRQRPLH� .RQ]HSWH� )UDJHQ� )ROJHUXQJHQ� LQ�
-$+5%8&+ g.2/2*,( ����� 0�QFKHQ� &�+� %HFN� 6� ��������

'HXWVFKHV ,QVWLWXW I�U :LUWVFKDIWVIRUVFKXQJ ������� 6WHOOXQJQDKPH GHV ',: ]X GHQ

)UDJHQ GHV :LUWVFKDIWVDXVVFKXVVHV GHV 'HXWVFKHQ %XQGHVWDJHV ]XP 7KHPD

³(QWZLFNOXQJ GHU |NRORJLVFKHQ XQG VR]LDOHQ )ROJHNRVWHQ GHV :LUWVFKDIWHQV GHU

%XQGHVUHSXEOLN 'HXWVFKODQG¦� 0DQXVNULSW� %RQQ�

'HXWVFKHV ,QVWLWXW I�U :LUWVFKDIWVIRUVFKXQJ ������� 6WUXNWXUYHUVFKLHEXQJHQ ]ZLVFKHQ

VHNXQGlUHP XQG WHUWLlUHP 6HNWRU� %HUOLQ� ',:�%HLWUlJH ]XU 6WUXNWXUIRUVFKXQJ�

*UDVVNDPS� 5� HW DO�������� 8PZHOWVFKXW]� 6WUXNWXUZDQGHO XQG :LUWVFKDIWVZDFKVWXP�

(VVHQ� 5:,�5KHLQLVFK�:HVWIlOLVFKHV ,QVWLWXW I�U :LUWVFKDIWVIRUVFKXQJ�

+lUWHO� +��+� ������� :DFKVWXPV� XQG 6WUXNWXUHIIHNWH GHV 8PZHOWVFKXW]HV� LQ�

:LUWVFKDIWVGLHQVW� ��� 6� ��������

+LQWHUEHUJHU� )�� )� /XNV 	 0� 6WHZHQ ������� gNRORJLVFKH :LUWVFKDIWVSROLWLN�
=ZLVFKHQ gNRGLNWDWXU XQG 8PZHOWNDWDVWURSKH� %HUOLQ� %DVHO� %RVWRQ�
%LUNKlXVHU�

+XEHU� -� ������� 1DFKKDOWLJH (QWZLFNOXQJ� 6WUDWHJLHQ I�U HLQH |NRORJLVFKH XQG

VR]LDOH (UGSROLWLN� %HUOLQ� HGLWLRQ VLJPD�

+::$�,QVWLWXW I�U :LUWVFKDIWVIRUVFKXQJ ������� =XVDPPHQKDQJ ]ZLVFKHQ 6WUXNWXU�

ZDQGHO XQG 8PZHOW� +DPEXUJ� :HOWZLUWVFKDIWVDUFKLY�

-lQLFNH� 0�� +� 0|QFK� 7� 5DQQHEHUJ 	 8�(� 6LPRQLV ������� 6WUXFWXUDO &KDQJH DQG

(QYLURQPHQWDO ,PSDFW� (PSLULFDO (YLGHQFH RQ 7KLUW\�RQH &RXQWULHV LQ (DVW DQG

:HVW� LQ� (QYLURQPHQWDO 0RQLWRULQJ DQG $VVHVVPHQW� 9RO� ����� 6� �������

-lQLFNH� 0�� +� 0|QFK 	 0� %LQGHU HW DO� ������� 8PZHOWHQWODVWXQJ GXUFK LQGXVWULHOOHQ

6WUXNWXUZDQGHO" (LQH H[SORUDWLYH 6WXGLH �EHU �� ,QGXVWULHOlQGHU ������������

�� $XIO�� %HUOLQ� HGLWLRQ VLJPD�

-XQNHUQKHLQULFK� 0� ������� :LUWVFKDIWVZDFKVWXP� 6WUXNWXUZDQGHO XQG 8PZHOWVFKXW]�

LQ� =HLWVFKULIW I�U DQJHZDQGWH 8PZHOWIRUVFKXQJ� ��-J���� 6� ��������

0HDGRZV� '� HW DO� ������� 'LH QHXHQ *UHQ]HQ GHV :DFKVWXPV� 6WXWWJDUW� 'HXWVFKH

9HUODJV�$QVWDOW�

6DFKYHUVWlQGLJHQUDW I�U 8PZHOWIUDJHQ ������� 8PZHOWJXWDFKWHQ ����� 6WXWWJDUW�

0HW]OHU�3RHVFKHO�
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6FKPLGW�%OHHN� )� ������� :LHYLHO 8PZHOW EUDXFKW GHU 0HQVFK" 0,36 � 'DV 0D� I�U

|NRORJLVFKHV :LUWVFKDIWHQ� %DVHO� %HUOLQ� %RVWRQ� %LUNKlXVHU�

6SUHQJHU� 5�8� 	 *� %ULWVFKNDW ������� 8PZHOWVFKXW] XQG VHNWRUDOHU 6WUXNWXUZDQGHO�

0�QFKHQ� ,IR�6WXGLHQ�

8PZHOWEXQGHVDPW ������� 'DWHQ ]XU 8PZHOW �������� %HUOLQ� (� 6FKPLGW�

Y� :HL]VlFNHU� (�8�� $�%� /RYLQV 	 +�/� /RYLQV ������� )DNWRU 9LHU� 'RSSHOWHU

:RKOVWDQG � KDOELHUWHU 1DWXUYHUEUDXFK� 0�QFKHQ� 'URHPHU .QDXU�

:RUOG &RPPLVVLRQ RQ (QYLURQPHQW DQG 'HYHORSPHQW ������� 2XU &RPPRQ )XWXUH�

2[IRUG� 1HZ <RUN� 2[IRUG 8QLYHUVLW\ 3UHVV� GHXWVFK� :HOWNRPPLVVLRQ I�U

8PZHOW XQG (QWZLFNOXQJ ������� 8QVHUH JHPHLQVDPH =XNXQIW� *UHYHQ�

(JJHQNDPS 9HUODJ�



,1)2 )RUVFKXQJVSURIHVVXU 8PZHOWSROLWLN

3URI� 'U� 8GR (� 6LPRQLV

%h&+(5

%526&+h5(1

:=% � :LVVHQVFKDIWV]HQWUXP %HUOLQ I�U 6R]LDOIRUVFKXQJ
5HLFKSLHWVFKXIHU ��� '������ %HUOLQ





%�FKHU �

'LHVH %�FKHU VLQG QXU �EHU GHQ %XFKKDQGHO HUKlOWOLFK�

+HLGH 6LPRQLV�5DLQHU $XW]HQ�8GR (� 6LPRQLV

6WDGWHQWZLFNOXQJ � 6WDGWHUQHXHUXQJ

(LQH $XVZDKOELEOLRJUDSKLH ]XU VWlGWLVFKHQ

/HEHQVTXDOLWlW

8UEDQ 'HYHORSPHQW � 8UEDQ 5HQHZDO

$ 6HOHFWHG %LEOLRJUDSK\ RQ WKH 4XDOLW\ RI

8UEDQ /LIH

����� )UDQNIXUW D�0�� 1HZ <RUN� 3DULV�

3HWHU /DQJ� ��� 6HLWHQ �YHUJULIIHQ��

8GR (� 6LPRQLV �+J��

(QWZLFNOXQJVOlQGHU LQ GHU )LQDQ]NULVH

3UREOHPH XQG 3HUVSHNWLYHQ

 6FKULIWHQ GHV 9HUHLQV I�U 6RFLDOSROLWLN

����� %HUOLQ� 'XQFNHU 	 +XPEORW� ��� 6HLWHQ�

(NKDUW +DKQ

8PZHOWEHZX�WH 6LHGOXQJVSROLWLN LQ &KLQD

����� )UDQNIXUW D�0�� 1HZ <RUN� &DPSXV�

��� 6HLWHQ�

8GR (� 6LPRQLV �+J��

2UGQXQJVSROLWLVFKH )UDJHQ ]XP 1RUG�6�G�

.RQIOLNW

 6FKULIWHQ GHV 9HUHLQV I�U 6RFLDOSROLWLN

����� %HUOLQ� 'XQFNHU 	 +XPEORW� ��� 6HLWHQ�

+� &� %LQVZDQJHU�+� )ULVFK�+�*� 1XW]LQJHU�

%� 6FKHIROG�*� 6FKHUKRUQ�8�(� 6LPRQLV�

%� 6WU�PSHO

$UEHLW RKQH 8PZHOW]HUVW|UXQJ

6WUDWHJLHQ HLQHU QHXHQ :LUWVFKDIWVSROLWLN

'ULWWH $XIODJH

����� )UDQNIXUW D�0�� 6� )LVFKHU� ��� 6HLWHQ�

8GR (� 6LPRQLV �+J��

0HKU 7HFKQLN � ZHQLJHU $UEHLW"

3OlGR\HUV I�U VR]LDO� XQG XPZHOWYHUWUlJOLFKH

7HFKQRORJLHQ

����� .DUOVUXKH� &�)� 0�OOHU� ��� 6HLWHQ

�YHUJULIIHQ��

'� +H]HO�+� +|IOHU�/� .DQGHO�$� /LQKDUGW

6LHGOXQJVIRUPHQ XQG 6R]LDOH .RVWHQ

9HUJOHLFKHQGH $QDO\VH GHU VR]LDOHQ .RVWHQ

XQWHUVFKLHGOLFKHU 6LHGOXQJVIRUPHQ

����� )UDQNIXUW D�0�� 1HZ <RUN� 3DULV�

3HWHU /DQJ� ��� 6HLWHQ�

8GR (� 6LPRQLV �+J��

([WHUQH 9HUVFKXOGXQJ � LQWHUQH $QSDVVXQJ

(QWZLFNOXQJVOlQGHU LQ GHU )LQDQ]NULVH

 6FKULIWHQ GHV 9HUHLQV I�U 6RFLDOSROLWLN

����� %HUOLQ� 'XQFNHU 	 +XPEORW� ��� 6HLWHQ�

*� $OWQHU�*� /LHGNH�.�0� 0H\HU�$ELFK�

$�0�.� 0�OOHU�8GR (� 6LPRQLV

0DQLIHVW ]XU 9HUV|KQXQJ PLW GHU 1DWXU

'LH 3IOLFKW GHU .LUFKHQ LQ GHU 8PZHOWNULVH

'ULWWH $XIODJH

����� 1HXNLUFKHQ�9OX\Q� 1HXNLUFKQHU 9HUODJ�

�� 6HLWHQ�

(NKDUW +DKQ

=XNXQIW GHU 6WlGWH

&KDQFHQ XUEDQHU (QWZLFNOXQJ

����� )UDQNIXUW D�0�� 1HZ <RUN� 3DULV�

3HWHU /DQJ� ��� 6HLWHQ�

0DUWLQ -lQLFNH�8GR (� 6LPRQLV�*HUG :HLJPDQQ

�+J�� PLW HLQHP *HOHLWZRUW YRQ 5REHUW -XQJN

:LVVHQ I�U GLH 8PZHOW

�� :LVVHQVFKDIWOHU ELODQ]LHUHQ

����� %HUOLQ� 1HZ <RUN� GH *UX\WHU� ��� 6HLWHQ

�YHUJULIIHQ��

.ODXV�'LHWHU 0DJHU

8PZHOW � 5DXP � 6WDGW

=XU 1HXRULHQWLHUXQJ YRQ 8PZHOW� XQG 5DXP�

RUGQXQJVSROLWLN

����� )UDQNIXUW D�0�� 1HZ <RUN� 3DULV�

3HWHU /DQJ� ��� 6HLWHQ�

8GR (� 6LPRQLV �+J��

(QWZLFNOXQJVWKHRULH � (QWZLFNOXQJVSUD[LV

(LQH NULWLVFKH %LODQ]LHUXQJ

 6FKULIWHQ GHV 9HUHLQV I�U 6RFLDOSROLWLN

����� %HUOLQ� 'XQFNHU 	 +XPEORW� ��� 6HLWHQ�

(NKDUW +DKQ �+J��

gNRORJLVFKH 6WDGWSODQXQJ
.RQ]HSWLRQHQ XQG 0RGHOOH

����� )UDQNIXUW D�0�� +DDJ 	 +HUFKHQ� ��� 6HLWHQ�

8GR (� 6LPRQLV

gNRQRPLH � gNRORJLH� (FRQRP\ � (FRORJ\�
(FRQRPLH � (FRORJLH� (FRQRPLD � (FRORJLD ,
����� %HUOLQ� :=%� ��� 6HLWHQ �YHUJULIIHQ��

(NKDUW +DKQ �+J��

6LHGOXQJV|NRORJLH

=ZHLWH $XIODJH

����� .DUOVUXKH� &�)� 0�OOHU� ��� 6HLWHQ�

8GR (� 6LPRQLV

gNRORJLVFKH 2ULHQWLHUXQJHQ
=XU 6WUXNWXUDQSDVVXQJ YRQ :LUWVFKDIW� 7HFKQLN XQG

:LVVHQVFKDIW

=ZHLWH $XIODJH

����� %HUOLQ� HGLWLRQ VLJPD� ��� 6HLWHQ �YHUJULIIHQ��



� %�FKHU

'LHVH %�FKHU VLQG QXU �EHU GHQ %XFKKDQGHO HUKlOWOLFK�

+�&� %LQVZDQJHU�+� )ULVFK�+�*� 1XW]LQJHU�

%� 6FKHIROG�*� 6FKHUKRUQ�8�(� 6LPRQLV�

%� 6WU�PSHO�9� 7HLFKHUW

$UEHLW RKQH 8PZHOW]HUVW|UXQJ

6WUDWHJLHQ I�U HLQH QHXH :LUWVFKDIWVSROLWLN

1HXDXIODJH

����� )UDQNIXUW D�0�� )LVFKHU 7DVFKHQEXFK�

��� 6HLWHQ�

8GR (� 6LPRQLV �+J��

3UlYHQWLYH 8PZHOWSROLWLN

����� )UDQNIXUW D�0�� 1HZ <RUN� &DPSXV�

��� 6HLWHQ �YHUJULIIHQ��

8GR (� 6LPRQLV �+J��

/HUQHQ YRQ GHU 8PZHOW � /HUQHQ I�U GLH 8PZHOW

7KHRUHWLVFKH +HUDXVIRUGHUXQJHQ XQG SUDNWLVFKH

3UREOHPH HLQHU TXDOLWDWLYHQ 8PZHOWSROLWLN

����� %HUOLQ� HGLWLRQ VLJPD� ��� 6HLWHQ �YHUJULIIHQ��

+HOPXW 6FKUHLEHU �+J��

8PZHOWSUREOHPH LQ 0LWWHO� XQG 2VWHXURSD

����� )UDQNIXUW D�0�� 1HZ <RUN� &DPSXV�

��� 6HLWHQ�

8GR (� 6LPRQLV

:LU P�VVHQ DQGHUV :LUWVFKDIWHQ

$QVDW]SXQNWH HLQHU |NRORJLVFKHQ 8PRULHQWLHUXQJ

GHU ,QGXVWULHJHVHOOVFKDIW

����� )UDQNIXUW D�0�� 9HUODJ I�U $NDGHPLVFKH

6FKULIWHQ� �� 6HLWHQ�

.ODXV .U�JHU

5HJLRQDOH (QWZLFNOXQJ LQ 0DOD\VLD

7KHRUHWLVFKH *UXQGODJHQ� HPSLULVFKHU %HIXQG XQG

SROLWLVFKH 6FKOX�IROJHUXQJHQ

����� )UDQNIXUW D�0�� 1HZ <RUN� 3DULV�

3HWHU /DQJ� ��� 6HLWHQ�

8GR (� 6LPRQLV

%H\RQG *URZWK

(OHPHQWV RI 6XVWDLQDEOH 'HYHORSPHQW

����� %HUOLQ� HGLWLRQ VLJPD� ��� 6HLWHQ�

+HOPXW 6FKUHLEHU�*HUKDUG 7LPP �+J��

,P 'LHQVWH GHU 8PZHOW XQG GHU 3ROLWLN

.ULWLN GHU $UEHLW GHV 6DFKYHUVWlQGLJHQUDWHV

I�U 8PZHOWIUDJHQ

����� %HUOLQ� $QDO\WLFD� ��� 6HLWHQ�

8GR (� 6LPRQLV �+J��

%DVLVZLVVHQ 8PZHOWSROLWLN

8UVDFKHQ� :LUNXQJHQ XQG %HNlPSIXQJ YRQ

8PZHOWSUREOHPHQ

=ZHLWH $XIODJH

����� %HUOLQ� HGLWLRQ VLJPD� ��� 6HLWHQ�

2WPDU :DVVHUPDQQ�&DUVWHQ $OVHQ�+LQULFKV�

8GR (� 6LPRQLV

'LH VFKOHLFKHQGH 9HUJLIWXQJ

'LH *UHQ]HQ GHU %HODVWEDUNHLW VLQG HUUHLFKW

����� )UDQNIXUW D�0�� )LVFKHU 7DVFKHQEXFK�

��� 6HLWHQ �YHUJULIIHQ��

6HEDVWLDQ %�WWQHU

6RODUH :DVVHUVWRIIZLUWVFKDIW

.|QLJVZHJ RGHU 6DFNJDVVH

����� )UDQNIXUW D�0�� 1HZ <RUN� 3DULV�

3HWHU /DQJ� ��� 6HLWHQ�

*� $OWQHU�%� 0HWWOHU�Y� 0HLERP�8�(� 6LPRQLV�

(�8� Y� :HL]VlFNHU �+J��

-DKUEXFK gNRORJLH ����
����� 0�QFKHQ� &�+� %HFN� ��� 6HLWHQ�

)UDQN -� 'LHW]�8GR (� 6LPRQLV�-DQ YDQ GHU

6WUDDWHQ �+J��

6XVWDLQDELOLW\ DQG (QYLURQPHQWDO 3ROLF\

5HVWUDLQWV DQG $GYDQFHV

����� %HUOLQ� HGLWLRQ VLJPD� ��� 6HLWHQ�

*� $OWQHU�%� 0HWWOHU�Y� 0HLERP�8�(� 6LPRQLV�

(�8� Y� :HL]VlFNHU �+J��

-DKUEXFK gNRORJLH ����
����� 0�QFKHQ� &�+� %HFN� ��� 6HLWHQ�

3HWHU :DWKHUQ �+J��

(QYLURQPHQWDO ,PSDFW $VVHVVPHQW

7KHRU\ DQG 3UDFWLFH

'ULWWH $XIODJH

����� /RQGRQ� 8QZLQ +\PDQ� ��� 6HLWHQ�

(NKDUW +DKQ

gNRORJLVFKHU 6WDGWXPEDX
.RQ]HSWLRQHOOH *UXQGOHJXQJ

=ZHLWH $XIODJH

����� )UDQNIXUW D�0�� 1HZ <RUN� 3DULV�

3HWHU /DQJ� ��� 6HLWHQ�

+DQV�-�UJHQ +DUERUWK

'DXHUKDIWH (QWZLFNOXQJ VWDWW JOREDOHU

6HOEVW]HUVW|UXQJ

=ZHLWH $XIODJH

����� %HUOLQ� HGLWLRQ VLJPD� ��� 6HLWHQ�

8GR (� 6LPRQLV �+J��

/H[LNRQ GHU gNRORJLHH[SHUWHQ
����� )UDQNIXUW D�0�� gNR�7HVW� ��� 6HLWHQ�



%�FKHU �

'LHVH %�FKHU VLQG QXU �EHU GHQ %XFKKDQGHO HUKlOWOLFK�

6WHSKDQ 3DXOXV

8PZHOWSROLWLN XQG ZLUWVFKDIWOLFKHU 6WUXNWXU�

ZDQGHO LQ ,QGLHQ

����� )UDQNIXUW D�0�� 1HZ <RUN� 3DULV�

3HWHU /DQJ� ��� 6HLWHQ�

*� $OWQHU�%� 0HWWOHU�Y� 0HLERP�8�(� 6LPRQLV�

(�8� Y� :HL]VlFNHU �+J��

-DKUEXFK gNRORJLH ����
����� 0�QFKHQ� &�+� %HFN� ��� 6HLWHQ�

8GR (� 6LPRQLV HW DO�

:HOW LP :DQGHO� *UXQGVWUXNWXU JOREDOHU

0HQVFK�8PZHOW�%H]LHKXQJHQ

-DKUHVJXWDFKWHQ ���� GHV :LVVHQVFKDIWOLFKHQ

%HLUDWV *OREDOH 8PZHOWYHUlQGHUXQJHQ

����� %RQQ� (FRQRPLFD� ��� 6HLWHQ�

8GR (� 6LPRQLV �+J��

gNRQRPLH XQG gNRORJLH
$XVZHJH DXV HLQHP .RQIOLNW

6LHEWH $XIODJH

����� +HLGHOEHUJ� &�)� 0�OOHU� ��� 6HLWHQ�

5REHUW 8� $\UHV�8GR (� 6LPRQLV �+J��

,QGXVWULDO 0HWDEROLVP

5HVWUXFWXULQJ IRU 6XVWDLQDEOH 'HYHORSPHQW

����� 7RN\R� 1HZ <RUN� 3DULV� 8QLWHG 1DWLRQV

8QLYHUVLW\ 3UHVV� ��� 6HLWHQ�

8GR (� 6LPRQLV HW DO�

:RUOG LQ 7UDQVLWLRQ� %DVLF 6WUXFWXUH RI *OREDO

3HRSOH�(QYLURQPHQW ,QWHUDFWLRQV

���� $QQXDO 5HSRUW RI WKH *HUPDQ &RXQFLO RQ

*OREDO &KDQJH

����� %RQQ� (FRQRPLFD� ��� 6HLWHQ�

*� $OWQHU�%� 0HWWOHU�Y� 0HLERP�8�(� 6LPRQLV�

(�8� Y� :HL]VlFNHU �+J��

-DKUEXFK gNRORJLH ����
����� 0�QFKHQ� &�+� %HFN� ��� 6HLWHQ�

)UDQN %LHUPDQQ

,QWHUQDWLRQDOH 0HHUHVXPZHOWSROLWLN

$XI GHP :HJ ]X HLQHP 8PZHOWUHJLPH I�U GLH

2]HDQH"

����� )UDQNIXUW D�0�� 1HZ <RUN� 3DULV�

3HWHU /DQJ� ��� 6HLWHQ�

8GR (� 6LPRQLV HW DO�

:HOW LP :DQGHO� 'LH *HIlKUGXQJ GHU %|GHQ

-DKUHVJXWDFKWHQ ���� GHV :LVVHQVFKDIWOLFKHQ

%HLUDWV *OREDOH 8PZHOWYHUlQGHUXQJHQ

����� %RQQ� (FRQRPLFD� ��� 6HLWHQ�

.ODXV :� =LPPHUPDQQ�:DOWHU .DKOHQERUQ

8PZHOWI|GHUDOLVPXV

(LQKHLW XQG (LQKHLWOLFKNHLW LQ 'HXWVFKODQG XQG (XURSD

����� %HUOLQ� HGLWLRQ VLJPD� ��� 6HLWHQ�

*� $OWQHU�%� 0HWWOHU�Y� 0HLERP�8�(� 6LPRQLV�

(�8� Y� :HL]VlFNHU �+J��

-DKUEXFK gNRORJLH ����
����� 0�QFKHQ� &�+� %HFN� ��� 6HLWHQ�

8GR (� 6LPRQLV HW DO�

:RUOG LQ 7UDQVLWLRQ� 7KH 7KUHDW WR 6RLOV

���� $QQXDO 5HSRUW RI WKH *HUPDQ &RXQFLO RQ

*OREDO &KDQJH

����� %RQQ� (FRQRPLFD� ��� 6HLWHQ�

)UDQN %LHUPDQQ

6DYLQJ WKH $WPRVSKHUH

,QWHUQDWLRQDO /DZ� 'HYHORSLQJ &RXQWULHV DQG $LU

3ROOXWLRQ

����� )UDQNIXUW D�0�� 1HZ <RUN� 3DULV�

3HWHU /DQJ� ��� 6HLWHQ �YHUJULIIHQ��

&DUVWHQ +HOP

6LQG )UHLKDQGHO XQG 8PZHOWVFKXW] YHUHLQEDU"

gNRORJLVFKHU 5HIRUPEHGDUI GHV *$77�:72�
5HJLPHV
����� %HUOLQ� HGLWLRQ VLJPD� ��� 6HLWHQ�

,QHV 'RPEURZVN\

:DVVHUSUREOHPH LP -RUGDQEHFNHQ

3HUVSHNWLYHQ HLQHU JHUHFKWHQ XQG QDFKKDOWLJHQ

1XW]XQJ LQWHUQDWLRQDOHU :DVVHUUHVVRXUFHQ

����� )UDQNIXUW D�0�� 1HZ <RUN� 3DULV�

3HWHU /DQJ� ��� 6HLWHQ

8GR (� 6LPRQLV

gNRQRPLH � gNRORJLH� (FRQRP\ � (FRORJ\�
(FRQRPLH � (FRORJLH� (FRQRPLD � (FRORJLD ,,
����� %HUOLQ� :=%� ��� 6HLWHQ �YHUJULIIHQ��

8GR (� 6LPRQLV HW DO�

:HOW LP :DQGHO� :HJH ]XU /|VXQJ JOREDOHU

8PZHOWSUREOHPH

-DKUHVJXWDFKWHQ ���� GHV :LVVHQVFKDIWOLFKHQ

%HLUDWV *OREDOH 8PZHOWYHUlQGHUXQJHQ

����� %HUOLQ� +HLGHOEHUJ� 1HZ <RUN�

6SULQJHU� ��� 6HLWHQ�



� %�FKHU

'LHVH %�FKHU VLQG QXU �EHU GHQ %XFKKDQGHO HUKlOWOLFK�

8GR (� 6LPRQLV HW DO�

:RUOG LQ 7UDQVLWLRQ� :D\V 7RZDUGV *OREDO

(QYLURQPHQWDO 6ROXWLRQV

���� $QQXDO 5HSRUW RI WKH *HUPDQ &RXQFLO RQ

*OREDO &KDQJH

����� %HUOLQ� +HLGHOEHUJ� 1HZ <RUN�

6SULQJHU� ��� 6HLWHQ�

8GR (� 6LPRQLV

*OREDOH 8PZHOWSROLWLN

$QVlW]H XQG 3HUVSHNWLYHQ

����� 0DQQKHLP� /HLS]LJ� :LHQ� =�ULFK�

%LEOLRJUDSKLVFKHV ,QVWLWXW 	 )�$� %URFNKDXV�

��� 6HLWHQ�

8GR (� 6LPRQLV HW DO�

:HOW LP :DQGHO� +HUDXVIRUGHUXQJ I�U GLH

GHXWVFKH :LVVHQVFKDIW

-DKUHVJXWDFKWHQ ���� GHV :LVVHQVFKDIWOLFKHQ

%HLUDWV *OREDOH 8PZHOWYHUlQGHUXQJHQ

����� %HUOLQ� +HLGHOEHUJ� 1HZ <RUN�

6SULQJHU� ��� 6HLWHQ�

*� $OWQHU�%� 0HWWOHU�Y� 0HLERP�8�(� 6LPRQLV�

(�8� Y� :HL]VlFNHU �+J��

-DKUEXFK gNRORJLH ����
����� 0�QFKHQ� &�+� %HFN� ��� 6HLWHQ�

8GR (� 6LPRQLV �+J��

gNRQRPLH XQG gNRORJLH
$XVZHJH DXV HLQHP .RQIOLNW

-DSDQHVH YHUVLRQ RI WKH �WK *HUPDQ HGLWLRQ�

7UDQVODWHG E\ 1REX\DNL 0L\D]DNL

9LHUWH $XIODJH

����� 7RN\R� -DSDQ 81, $JHQF\� ,QF� ��� 6HLWHQ�

8GR (� 6LPRQLV HW DO�

:RUOG LQ 7UDQVLWLRQ� 7KH 5HVHDUFK &KDOOHQJH

���� $QQXDO 5HSRUW RI WKH *HUPDQ &RXQFLO RQ

*OREDO &KDQJH

����� %HUOLQ� +HLGHOEHUJ� 1HZ <RUN� 6SULQJHU�

��� 6HLWHQ�

*� $OWQHU�%� 0HWWOHU�Y� 0HLERP�8� (� 6LPRQLV�

(� 8� Y� :HL]VlFNHU �+J��

-DKUEXFK gNRORJLH ����
����� 0�QFKHQ� &� +� %HFN� ��� 6HLWHQ

�YHUJULIIHQ��

3HWHU *HUODFK�,QJULG $SROLQDUVNL

,GHQWLWlWVELOGXQJ XQG 6WDGWHQWZLFNOXQJ

3ODQXQJVWKHRUHWLVFKH XQG �PHWKRGLVFKH $QVlW]H I�U

HLQH DNWLYLHUHQGH 6WDGWHUQHXHUXQJ

����� )UDQNIXUW D�0�� 1HZ <RUN� 3DULV� 3HWHU /DQJ�

��� 6HLWHQ�

)UDQN %LHUPDQQ�6HEDVWLDQ %�WWQHU�&DUVWHQ +HOP

�+J��

=XNXQIWVIlKLJH (QWZLFNOXQJ

+HUDXVIRUGHUXQJHQ DQ :LVVHQVFKDIW XQG 3ROLWLN

)HVWVFKULIW I�U 8GR (� 6LPRQLV ]XP ��� *HEXUWVWDJ

����� %HUOLQ� HGLWLRQ VLJPD� ��� 6HLWHQ�

8GR (� 6LPRQLV �+J��

:HOWXPZHOWSROLWLN

*UXQGUL� XQG %DXVWHLQH HLQHV QHXHQ 3ROLWLNIHOGHV

=ZHLWH $XIODJH

����� %HUOLQ� HGLWLRQ VLJPD� ��� 6HLWHQ�

5LFKDUG (� %HQHGLFN

2]RQH 'LSORPDF\

1HZ 'LUHFWLRQV LQ 6DIHJXDUGLQJ WKH 3ODQHW

(UZHLWHUWH $XIODJH

����� &DPEULGJH� 0DVV�� /RQGRQ� +DUYDUG 8QLYHUVLW\

3UHVV� ��� 6HLWHQ�

8GR (� 6LPRQLV HW DO�

:LUWVFKDIWOLFKH /HLVWXQJVIlKLJNHLW� VR]LDOHU =X�

VDPPHQKDOW� |NRORJLVFKH 1DFKKDOWLJNHLW� 'UHL

=LHOH � HLQ :HJ

=XNXQIWVNRPPLVVLRQ GHU )ULHGULFK�(EHUW�6WLIWXQJ

����� %RQQ� 'LHW]� ��� 6HLWHQ�

)UDQN %LHUPDQQ

:HOWXPZHOWSROLWLN ]ZLVFKHQ 1RUG XQG 6�G

'LH QHXH 9HUKDQGOXQJVPDFKW GHU (QWZLFNOXQJVOlQGHU

����� %DGHQ�%DGHQ� 1RPRV� ��� 6HLWHQ�

*� $OWQHU�%� 0HWWOHU�Y�0HLERP�8�(� 6LPRQLV�

(�8�Y� :HL]VlFNHU �+J��

-DKUEXFK gNRORJLH ����
����� 0�QFKHQ� &�+� %HFN� ��� 6HLWHQ�

5DOI 0LFKDHO 3U�IHU

'LH 9HUSDFNXQJVYHURUGQXQJ XQG LKUH

|NRORJLVFKHQ $OWHUQDWLYHQ

����� )UDQNIXUW D�0�� 1HZ <RUN� 3DULV� 3HWHU /DQJ�

��� 6HLWHQ�



%URVFK�UHQ �

'LHVH %�FKHU VLQG JHJHQ HLQH .RVWHQEHWHLOLJXQJ YRQ '0 ���� SUR 6W�FN EHLP :=% HUKlOWOLFK�

(LQH *HVDPWOLVWH GHU 3XEOLNDWLRQHQ GHU )RUVFKXQJVSURIHVVXU 8PZHOWSROLWLN

YRQ ��������� LVW GRUW HEHQIDOOV HUKlOWOLFK �VLHKH %HVWHOOVFKHLQ��

���������
YHUJULIIHQ

����

,,8* UHS ����� 8GR (� 6LPRQLV �+J�� )RUVFKXQJ DP ,QWHUQDWLRQDOHQ ,QVWLWXW I�U 8PZHOW XQG

*HVHOOVFKDIW ���������� ��� 6HLWHQ�

,,8* UHS ����� 8GR (� 6LPRQLV �+J�� 5HVHDUFK DW WKH ,QWHUQDWLRQDO ,QVWLWXWH IRU (QYLURQPHQW

DQG 6RFLHW\ ���������� ��� 6HLWHQ�

����¤���� YHUJULIIHQ

����

)6 ,, ������ 'HRQDQDQ 2RGLW�
8GR (� 6LPRQLV

3RYHUW\ DQG 6XVWDLQDEOH 'HYHORSPHQW� �� 6HLWHQ�

)6 ,, ������ -HU]\ .R]ORZVNL�0DULD
%DUDQRZVND�-DQRWD

,QWHJUDWLQJ (FRORJLFDO 7KLQNLQJ LQWR 3ODQQLQJ 5HYLVLWHG�
�� 6HLWHQ�

)6 ,, ������ 6WHSKDQ 3DXOXV :LUWVFKDIWVZDFKVWXP� 6WUXNWXUZDQGHO XQG 8PZHOWSROLWLN
LQ ,QGLHQ� $QVDW]SXQNWH I�U HLQH gNRORJLVLHUXQJ YRQ :LUW�
VFKDIW XQG *HVHOOVFKDIW� �� 6HLWHQ�

)6 ,, ������ 8GR (� 6LPRQLV ,QGXVWULDO 5HVWUXFWXULQJ IRU 6XVWDLQDEOH 'HYHORSPHQW�
�� 6HLWHQ�

)6 ,, ������ 'HRQDQDQ 2RGLW�
8GR (� 6LPRQLV

:DWHU DQG 'HYHORSPHQW� :DWHU 6FDUFLW\ DQG :DWHU
3ROOXWLRQ DQG WKH 5HVXOWLQJ (FRQRPLF� 6RFLDO DQG
7HFKQRORJLFDO ,QWHUDFWLRQV� �� 6HLWHQ�

)6 ,, ������ 0DULQD )LVFKHU�.RZDOVNL�
+HOPXW +DEHUO�
+DUDOG 3D\HU

(FRQRPLF�(FRORJLFDO ,QIRUPDWLRQ 6\VWHPV� $ 3URSRVDO�
�� 6HLWHQ�

)6 ,, ������ 5REHUW 8� $\UHV�
8GR (� 6LPRQLV�
5�GLJHU 2OEULFK

,QGXVWULHOOHU 0HWDEROLVPXV� .RQ]HSW XQG .RQVHTXHQ]HQ �
PLW XPIDVVHQGHU %LEOLRJUDSKLH� �� 6HLWHQ�

)6 ,, ������ 8GR (� 6LPRQLV *OREDOH 8PZHOWSUREOHPH� (LQH (LQI�KUXQJ� �� 6HLWHQ
�YHUJULIIHQW� SXEOLVKHG DV ERRN E\ %LEOLRJUDSKLVFKHV

,QVWLWXW 	 )�$� %URFNKDXV� 0DQQKHLP� /HLS]LJ� :LHQ�

=�ULFK� ������

����

)6 ,, ������ 6HEDVWLDQ %�WWQHU�

8GR (� 6LPRQLV

:DVVHU� (LQ JOREDOHV 8PZHOWSUREOHP� �� 6HLWHQ�

)6 ,, ������ .ODXV :� =LPPHUPDQQ�

:DOWHU .DKOHQERUQ

8PZHOWI|GHUDOLVPXV� (LQKHLW XQG (LQKHLWOLFKNHLW LQ

'HXWVFKODQG XQG (XURSD" �� 6HLWHQ�

)6 ,, ������ (NKDUW +DKQ�
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