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ϯϯϬ�

�ŝŶƐĂƚǌ�ĞŝŶĞƐ�ŚĂƉƚŝƐĐŚĞŶ�WůĂŶƐƉŝĞůƐ�ŵŝƚ�ĐůŽƵĚďĂƐŝĞƌƚĞƌ�
hŶƚĞƌƐƚƺƚǌƵŶŐ�ŝŶ�ĞŝŶĞƌ��t>Ͳ�ŝŶĨƺŚƌƵŶŐƐǀĞƌĂŶƐƚĂůͲ
ƚƵŶŐ�

$EJHVFKORVVHQHV�/HKUSURMHNW�
�
�
3URI���)+��'U��0DUNXV�,OJ�
)DFKKRFKVFKXOH�9RUDUOEHUJ��)DFKEHUHLFK�:LUWVFKDIW��'RUQELUQ��(�0DLO��PDUNXV�LOJ#IKY�DW�
�
3URI���)+��'U��0DUWLQ�+HEHUWLQJHU�
)DFKKRFKVFKXOH�9RUDUOEHUJ��)DFKEHUHLFK�:LUWVFKDIW��'RUQELUQ��(�0DLO��PDUWLQ�KHEHUWLQJHU#IKY�DW�
�
�
$EVWUDFW�
,Q� HLQHU� KRFKVFKXOGLGDNWLVFK� ]HLWJHPl�HQ� DNDGHPLVFKHQ� $XVELOGXQJ� VROOWH� GHU� (LQVDW]� YRQ� 3ODQ�� XQG�
6LPXODWLRQVVSLHOHQ�]XP�6WDQGDUG�JHK|UHQ�XQG�DQ�YHUVFKLHGHQHQ�6WHOOHQ�HLQHV�&XUULFXOXPV�HLQJHVHW]W�ZHUGHQ��,P�
6WXGLHQJDQJ� �,QWHUQDWLRQDOH�%HWULHEVZLUWVFKDIW� �%$��� DQ� GHU�)DFKKRFKVFKXOH�9RUDUOEHUJ� EHJLQQW�GLHVHU�(LQVDW]�
EHUHLWV�LP�HUVWHQ�6HPHVWHU�LQ�GHU�/HKUYHUDQVWDOWXQJ��(LQI�KUXQJ�LQ�GLH�%HWULHEVZLUWVFKDIWVOHKUH���$QJHZHQGHW�ZLUG�
KLHU�GDV�KDSWLVFKH�*HQHUDO�0DQDJHPHQW�3ODQVSLHO�6\V7HDPV%XVLQHVV��ZHOFKHV�GLH�$XWRUHQ�XP�HLQH�FORXGEDVLHUWH�
7DEHOOHQNDONXODWLRQ�HUZHLWHUW�KDEHQ��'HU�%HLWUDJ�JLEW�HLQHQ�NXU]HQ�hEHUEOLFN�]XU�2ULJLQDOYHUVLRQ�GHV�3ODQVSLHOV��
HUOlXWHUW�GLH�*U�QGH��ZHOFKH�]XU�(QWZLFNOXQJ�GHU�(UZHLWHUXQJ�JHI�KUW�KDEHQ�XQG� VWHOOW� GDV�KLHUEHL�HQWVWDQGHQH�
,QVWUXPHQW�YRU��(V�EDVLHUW�DXI�HLQHU�FORXGEDVLHUWHQ�$EELOGXQJ�GHV�3ODQVSLHOV�LQ�*RRJOH�7DEHOOHQ��'DPLW�OLHJW�QLFKW�
QXU� HLQH� �EHUDXV� NRVWHQJ�QVWLJH� /|VXQJ� YRU�� (YDOXDWLRQHQ� GHU� $XWRUHQ� ]HLJHQ�� GDVV� VLFK� =XIULHGHQKHLW� XQG�
/HUQHUIROJ�EHL�GHQ�7HLOQHKPHUQ�SRVLWLY�EHHLQIOXVVHQ�ODVVHQ��ZDV�DXFK�HLQ�TXDOLWDWLY�KRFKZHUWLJHUHV�/HKUHUOHEQLV�
I�U�GLH�6SLHOOHLWXQJ�PLW�VLFK�EULQJW��*OHLFK]HLWLJ�ZHUGHQ�DXFK�6WXGLHUHQGH��GLH�LQ�LKUHU�$XVELOGXQJVYLWD�NHLQH�KRKH�
$IILQLWlW� ]X� 7DEHOOHQNDONXODWLRQHQ� HQWZLFNHOQ� NRQQWHQ�� YRQ� $QIDQJ� DQ� PLW� ZLFKWLJHQ� $QZHQGXQJVVLWXDWLRQHQ�
NRQIURQWLHUW��
�
� �
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ϯϯϭ�

ϭ��ŝŶƐĂƚǌ�ǀŽŶ�^ĞƌŝŽƵƐ�'ĂŵĞƐ�ŝŵ�hŶƚĞƌƌŝĐŚƚ�
8P�HLQHQ�]HLWJHPl�HQ�8QWHUULFKW���QLFKW�QXU�DQ�+RFKVFKXOHQ���]X�JHZlKUOHLVWHQ�VLQG�SDUWL]LSDWLYH�XQG�DNWLYLHUHQGH�
/HKU�� XQG� /HUQPHWKRGHQ� XQYHU]LFKWEDU�� 3ODQVSLHOHQ�� VR� JHQDQQWHQ� �VHULRXV� JDPHV�� �$EW�� ������0DUVK�� �������
NRPPW�LQ�GLHVHP�=XVDPPHQKDQJ�EHVRQGHUH�%HGHXWXQJ�]X��6LH�VLQG�HLQH�ZLFKWLJH�.RPSRQHQWH�GHV�GLGDNWLVFKHQ�
0HWKRGHQEDXNDVWHQV��ZHLO�PLW�LKQHQ�GLH�*UXQGODJHQ�GHV�SUREOHPRULHQWLHUWHQ�/HUQHQV�]XU�$QZHQGXQJ�NRPPHQ��
6LPXODWLRQVVSLHOH�VHW]HQ�SRVLWLYH�5DKPHQEHGLQJXQJHQ��XP�GHQ�8PJDQJ�PLW�UHDOHQ�3UREOHPHQ�XQG�DXWKHQWLVFKHQ�
UHDOLWlWVQDKHQ� 6LWXDWLRQHQ� ]X� WUDLQLHUHQ�� 6LH� YHUEHVVHUQ� GLH�$UEHLWVPDUNWIlKLJNHLW� �(PSOR\DELOLW\�� �$YUDPHQNR��
������6������I���*URK�	�5XPS��������6�������XQG�XQWHUVW�W]HQ�]HLWJOHLFK�DOV�NRRSHUDWLYH�/HKU��XQG�/HUQIRUP�GLH�
3UREOHPO|VXQJ� LP�7HDP� �.UL]������E��6���� I���.UL]�	�0DQDKO��������6����� I���5DY\VH��%OLJQDXW��/HHQGHUW]��	�
:RROQHU��������6������6FKUDGHU��������6��������

'HU�(LQVDW]�YRQ�3ODQ��XQG�6LPXODWLRQVVSLHOHQ�DOV�GLGDNWLVFKH�0HWKRGH�YHUVHW]W�/HUQHQGH�LQ�HLQ�UHDOLVWLVFKHV�(QW�
VFKHLGXQJV��XQG�+DQGOXQJVXPIHOG��LQ�GHP�HU�VLH�VLFK�DOOHLQH�RGHU�LP�7HDP�PLW�DXFK�LQ�GHU�UHDOHQ�8PZHOW�H[LVWLH�
UHQGHQ�3UREOHPVWHOOXQJHQ�XQG�$OWHUQDWLYHQEHZHUWXQJHQ�DXVHLQDQGHUVHW]HQ�PXVV��'DEHL�NRPPW�HV�]X��3UREHKDQG�
OXQJHQ��XQG��3UREHHQWVFKHLGXQJHQ���GHUHQ�)ROJHQ�EHREDFKWHW�XQG�LQ�8UVDFKH�:LUNXQJV�$QDO\VHQ�HYDOXLHUW�ZHUGHQ�
N|QQHQ��-DFRE�	�7HXWHEHUJ��������.UL]��������6�������'XUFK�GLH�MHGHP�6SLHO�LQQHZRKQHQGH�5HGXNWLRQ�GHU�.RP�
SOH[LWlW�XQG�GHU�%HVFKOHXQLJXQJ�]HLWOLFKHU�$EIROJHQ�HUKDOWHQ�GLH�/HUQHQGHQ�QLFKW�QXU�NXU]IULVWLJHV�XQG�XQPLWWHOED�
UHV�)HHGEDFN��VRQGHUQ�N|QQHQ�DXFK�ODQJIULVWLJH�$XVZLUNXQJHQ�GHU�(QWVFKHLGXQJHQ�HUNHQQHQ��'DEHL�LVW�GLH�'HWDLO�
WUHXH�GHU�$EELOGXQJ�GHU�5HDOLWlW�QLFKW�GDV�DXVVFKODJJHEHQGH�4XDOLWlWVPHUNPDO� I�U�HLQ�6SLHO�� HLQH�DXVUHLFKHQGH�
.RPSOH[LWlWVUHGXNWLRQ�LVW�JHUDGH]X�9RUDXVVHW]XQJ�I�U�GHQ�/HUQWUDQVIHU�XQG�OHW]WOLFK�GHQ�(UIROJ�GHV�6SLHOV��-DFRE�
	�7HXWHEHUJ��������.UL]������D��.UL]�	�0DQDKO��������6�����I����

1LFKW�]XOHW]W�EHGLHQHQ�6LPXODWLRQV��XQG�3ODQVSLHOH�GHQ�LQ�MHGHP�,QGLYLGXXP�YRUKDQGHQHQ��6SLHOWULHE��XQG�ODGHQ�
GDV�/HUQHUOHEQLV�GDPLW�LQ�JHZLVVHU�:HLVH�HPRWLRQDO�DXI��ZDV�GHU�1DFKKDOWLJNHLW�GHV�/HUQHUIROJV�GLHQW��)�U�HLQHQ�
VROFKHQ�QDFKKDOWLJHQ�/HUQHUIROJ�LVW�HV�]XGHP�Q|WLJ��]XJHVSLW]W�IRUPXOLHUW�VRJDU�HUZ�QVFKW���GDVV�LP�$XV�EHQ�GHV�
3ODQVSLHOV�)HKOHU�JHPDFKW�ZHUGHQ��GLH�LP�7HDP�RGHU�PLW�GHU�6SLHOOHLWXQJ�UHIOHNWLHUW�XQG�NRUULJLHUW�ZHUGHQ�N|QQHQ��
)�U�GLH�6FKDIIXQJ�HLQHU��IHKOHUIUHXQGOLFKHQ��8PZHOW�HLJQHQ�VLFK�3ODQVSLHOH�LQ�EHVRQGHUHQ�0D�H��ZREHL�DEHU�VL�
FKHUJHVWHOOW�VHLQ�PXVV��GDVV�EHJDQJHQH�)HKOHU��IROJHQORV��EOHLEHQ�N|QQHQ��.UL]��������6�������'LHV�VHW]W�LQVEHVRQ�
GHUH�LKUH�(UNHQQEDUNHLW�XQG�$XIO|VEDUNHLW���LQ�GHU�OHW]WHQ�,QVWDQ]���GXUFK�GLH�/HKUSHUVRQ�YRUDXV��.UL]��������6������
.UL]�	�0DQDKO��������6�������

'DV�$QJHERW�DQ�3ODQVSLHOHQ�LVW�PLWWOHUZHLOH�VHKU�JUR���6FKUDGHU��������6��������1HEHQ�DOOJHPHLQHQ�0DQDJHPHQW�
6LPXODWLRQHQ��GLH�GHQ�$EODXI�LQ�HLQHP�8QWHUQHKPHQ�]XU�*lQ]H�DEELOGHQ��H[LVWLHUHQ�DXFK�6SLHOH�I�U�VSH]LHOOH�7HLO�
GLV]LSOLQHQ�RGHU�(QWVFKHLGXQJVVLWXDWLRQHQ��GLH�VLFK�EHLVSLHOVZHLVH�DXI�GHQ�/RJLVWLN��RGHU�+XPDQ�5HVVRXUFHV�%H�
UHLFK�IRNXVVLHUHQ��+LQVLFKWOLFK�GHU�WHFKQLVFKHQ�8PVHW]XQJ�N|QQHQ�JURE�3&���:HE��RGHU�FORXGEDVLHUWH�3ODQVSLHOH�
XQG�KDSWLVFKH��%UHWWVSLHOH��XQWHUVFKLHGHQ�ZHUGHQ��(LVHOHQ��0DQDKO��	�.UL]��������6������

,P�&XUULFXOXP�GHV�%DFKHORU�6WXGLHQJDQJV��,QWHUQDWLRQDOH�%HWULHEVZLUWVFKDIW��%$��DQ�GHU�)DFKKRFKVFKXOH�9RUDUO�
EHUJ��'RUQELUQ��gVWHUUHLFK�� VSLHOHQ�3ODQVSLHOH� DQ�PHKUHUHQ�6WHOOHQ�HLQH�ZLFKWLJH�5ROOH��9HUZHQGXQJ� ILQGHQ�VLH�
XQWHU�DQGHUHP�]XU�$QZHQGXQJ�GHV�HUZRUEHQHQ�)DFKZLVVHQV�LQ�GHQ�LP�6WXGLHQSODQ�DQJHERWHQHQ�9HUWLHIXQJVULFK�
WXQJHQ�]X�%HJLQQ�GHV�GULWWHQ�6WXGLHQMDKUHV�RGHU�LP�5DKPHQ�YRQ�%DVLVOHKUYHUDQVWDOWXQJHQ�]X�%HVFKDIIXQJ��3URGXN�
WLRQ�XQG�/RJLVWLN��6XSSO\�&KDLQ�0DQDJHPHQW�RGHU�7HDPNRPSHWHQ]�XQG�,QWHUDNWLRQ��%HUHLWV�LP�HUVWHQ�6HPHVWHU�
OHUQHQ�GLH�6WXGLHUHQGHQ�GLH�8QWHUULFKWVPHWKRGH�3ODQVSLHO�NHQQHQ��LQGHP�LQVJHVDPW����YRQ����8QWHUULFKWVHLQKHLWHQ�
GHU�(LQI�KUXQJVYHUDQVWDOWXQJ�LQ�GLH�%HWULHEVZLUWVFKDIWVOHKUH�DOV�3ODQVSLHO�GXUFKJHI�KUW�ZHUGHQ���

,P�0LWWHOSXQNW�GLHVHV�%HLWUDJV�VWHKW�GDV� LQ�GLHVHU�(LQI�KUXQJVYHUDQVWDOWXQJ�YHUZHQGHWH�KDSWLVFKH�3ODQVSLHO��I�U�
ZHOFKHV�GLH�$XWRUHQ�HLQH�FORXGEDVLHUWH�8QWHUVW�W]XQJ�HQWZLFNHOW�KDEHQ��'LH�7DEHOOHQNDONXODWLRQ�ELOGHW�GLHVH�$XV�
ZLUNXQJHQ�GHU�6SLHO]�JH�XQG�(QWVFKHLGXQJHQ�VR�DE��GDVV�GLH�/HUQ]LHOH�GHV�3ODQVSLHOV��LQVE��HLQ�9HUVWlQGQLV�GHU�

��������������������������������������������������������
��=XP�&XUULFXOXP��,QWHUQDWLRQDOH�%HWULHEVZLUWVFKDIW��%$��VLHKH�DXFK�KWWSV���ZZZ�IKY�DW�VWXGLXP�ZLUWVFKDIW�LQWHUQDWLRQDOH�EHWULHEVZLUWVFKDIW�YROO]HLW�
ED�VWXGLHQSODQ���
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ϯϯϮ�

(QWVWHKXQJ�YRQ�*HZLQQ��XQG�9HUOXVWUHFKQXQJ��%LODQ]�XQG�.DSLWDOIOXVVUHFKQXQJ�]X�HUODQJHQ��6FKULWW� I�U�6FKULWW�
QDFKYROO]LHKEDU�XQG�WUDQVSDUHQW�HUUHLFKW�ZHUGHQ�N|QQHQ��'HU�3UR]HVV�GHU�)HKOHUVXFKH�XQG��NRUUHNWXU��GHU�RKQH�GLH�
HOHNWURQLVFKH�8QWHUVW�W]XQJ�]HLWDXIZlQGLJ�YHUOlXIW�XQG�GLH�6SLHOOHLWXQJ�ODQJH�HLQVHLWLJ�DQ�HLQH�(LQ]HOJUXSSH�ELQGHW��
ZLUG�ZHVHQWOLFK�HUOHLFKWHUW�XQG�EHVFKOHXQLJW��=XGHP�VLQG�GLH�7HLOQHKPHU��GLH�LQ�LKUHU�ELVKHULJHQ�$XVELOGXQJVYLWD�
NHLQHQ�RGHU�ZHQLJ�.RQWDNW�]X�7DEHOOHQNDONXODWLRQVSURJUDPPHQ�KDWWHQ��JHKDOWHQ��VLFK�LQWHQVLY�PLW�GHU�$QZHQGXQJ�
GLHVHU�LQ�GHU�3UD[LV�KRFKUHOHYDQWHQ�7RROV�DXVHLQDQGHU�]X�VHW]HQ��

Ϯ�<ƵƌǌďĞƐĐŚƌĞŝďƵŶŐ�ĚĞƐ�ǀĞƌǁĞŶĚĞƚĞŶ�WůĂŶƐƉŝĞůƐ�
6\V7HDPV%XVLQHVV�LVW�HLQ�KDSWLVFKHV�8QWHUQHKPHQVSODQVSLHO��GDV�]XU�*lQ]H�RKQH�,7�8QWHUVW�W]XQJ�DXVNRPPW��,P�
0LWWHOSXQNW�GHV�6SLHOV�VWHKW�HLQ�3URGXNWLRQVXQWHUQHKPHQ��'LH�6SLHOHQGHQ�ELOGHQ�7HDPV�PLW�YLHU�ELV�I�QI�3HUVRQHQ�
XQG�DJLHUHQ�JHPHLQVDP�PLW�DQGHUHQ�7HDPV�DXI�HLQHP�0DUNW�I�U�LKU�3URGXNW��ZHOFKHV�LQ�GUHL�4XDOLWlWVVWXIHQ�DQJH�
ERWHQ�ZHUGHQ�NDQQ��'LH�0LWJOLHGHU�GHV�7HDPV�HQWVFKHLGHQ��EHU�GHQ�0DWHULDOHLQNDXI��GDV�3URGXNWLRQVSURJUDPP�
XQG�EHZHUEHQ�VLFK�I�U�$XVVFKUHLEXQJHQ��XP�LKUH�3URGXNWH�DE]XVHW]HQ��)�U�HLQHQ�DXVUHLFKHQGHQ�:HWWEHZHUE�VROOWHQ�
YLHU�ELV�I�QI�7HDPV�JHPHLQVDP�VSLHOHQ��VR�GDVV�VLFK�HLQH�*UXSSHQJU|�H�YRQ����ELV����7HLOQHKPHQGHQ�DOV�LGHDO�
HUZHLVW��1DFK�HLQHU��EHU�YLHU�6LPXODWLRQVTXDUWDOH�ODXIHQGHQ�(LQI�KUXQJ�LQ�GDV�6SLHO�ZHUGHQ�]ZLVFKHQ�]ZHL�XQG�
GUHL�ZHLWHUH�-DKUH��DFKW�ELV�]Z|OI�4XDUWDOH��LP�:HWWEHZHUE�]XHLQDQGHU�EHDUEHLWHW��'LH�6SLHOOHLWXQJ��EHUQLPPW�QH�
EHQ�GHU�(UOlXWHUXQJ�GHU�5HJHOQ�XQG�GHU�0RGHUDWLRQ�GHV�6SLHODEODXIV�GLH�EHJOHLWHQGH�9HUPLWWOXQJ�GHV�WKHRUHWLVFKHQ�
:LVVHQV�XQG�IXQJLHUW�DOV�%HVFKDIIXQJV���$EVDW]��XQG�.DSLWDOPDUNW��=XVDPPHQ�PLW�HQWVSUHFKHQGHQ�5HIOH[LRQVUXQ�
GHQ�XQG�:LVVHQVYHUPLWWOXQJVHLQKHLWHQ�HUVWUHFNW�VLFK�GLH�'XUFKI�KUXQJ�EHL�HLQHU�JHEORFNWHQ�/HKUYHUDQVWDOWXQJ��EHU�
]ZHL�7DJH��

6\V7HDPV%XVLQHVV�JHK|UW�]XU�*UXSSH�GHU�*HQHUDO�0DQDJHPHQW�6SLHOH��VLHKH�EVSZ��KWWSV���ULYD�RQOLQH�FRP�OHLV�
WXQJHQ�VSLHOH�V\VWHDPVEXVLQHVV� RGHU� KWWSV���ULYD�RQOLQH�FRP�ZS�FRQWHQW�XSORDGV���������ULYD�%URVFKXHUH�6\V�
7HDPV�3ODQVSLHOUHLKH�SGI���GHUHQ�SULPlUH�=LHOVHW]XQJ�HV�LVW��EHWULHEVZLUWVFKDIWOLFKH�=XVDPPHQKlQJH�]X�YHUPLWWHOQ��
*UXQGOHJHQGH�*HVFKlIWVSUR]HVVH�ZHUGHQ�DXI�GHP�6SLHOEUHWW�QDFKJHELOGHW�XQG�JHEHQ�HLQHQ�(LQEOLFN�LQ�GLH�)XQNWL�
RQVEHUHLFKH�%HVFKDIIXQJ��3URGXNWLRQ��9HUWULHE�XQG�)LQDQ]LHUXQJ��6lPWOLFKH�PLW�GHQ�(QWVFKHLGXQJHQ�YHUEXQGHQH�
=DKOXQJVVWU|PH�ZHUGHQ�LQ�HLQHU�:HLVH�HUIDVVW��GDVV�GLH�7HLOQHKPHQGHQ�LP�6SLHODEODXI�]XVlW]OLFK�GLH�6\VWHPDWLN�
HLQHU�.DSLWDOIOXVVUHFKQXQJ��HLQHU�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�XQG�HLQHU�%LODQ]�HUOHUQHQ���

1DFKVWHKHQGH�$EELOGXQJ�]HLJW�GDV�6SLHOEUHWW�DXI�GHP�MHGHV�7HDP�VWHWV�VHLQH�,VW�6LWXDWLRQ�YRUILQGHW�XQG�VHLQH�(QW�
VFKHLGXQJHQ�PLW�GHP�+LQ]XI�JHQ��9HUlQGHUQ�RGHU�(QWIHUQHQ�YRQ�6SLHOVWHLQHQ��GRNXPHQWLHUW���

�
�ďďŝůĚƵŶŐ�ϭ͗�^ƉŝĞůďƌĞƚƚ�Η^ǇƐdĞĂŵƐ�ƵƐŝŶĞƐƐΗ�;ŝŵ�KƌŝŐŝŶĂů�ĐĂ͘�ϲϬ�Đŵ�ŵĂů�ϭϮϬ�ĐŵͿ�

'LH�6SLHOVWHLQH�EHVWHKHQ�DXV�.XQVWVWRIIVWlEHQ��DXI�GHQHQ�.XQVWVWRIIVFKHLEHQ�DXIJHVWHFNW�ZHUGHQ�N|QQHQ��'LH�6WlEH�
]HLJHQ�GXUFK�LKUH�)DUEH�DQ��RE�HV�VLFK�XP�HLQHQ�*HJHQVWDQG�GHV�$QODJHYHUP|JHQV��GHV�8PODXIYHUP|JHQV�RGHU�XP�
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HLQHQ�PRQHWlUHQ�*HOGEHWUDJ�ZLH�.DVVHQEHVWDQG�RGHU�%DQNNUHGLW�KDQGHOW��'LH�6FKHLEHQ�UHSUlVHQWLHUHQ�GHQ�:HUW�GHV�
MHZHLOLJHQ�*HJHQVWDQGHV�XQG�VLQG� MH�QDFK�*HOGEHWUDJ�IDUELJ�XQWHUVFKLHGOLFK��6W�FNHOXQJHQ�]X��������������XQG�
�������*HOGHLQKHLWHQ���'HU�6WDQGRUW�DXI�GHP�6SLHOEUHWW�ZLHGHUXP�JLEW�$XVNXQIW��EHU�GLH�H[DNWH�%LODQ]SRVLWLRQ��
$EELOGXQJ���]HLJW�EHLVSLHOKDIW�6SLHOVWHLQH�DXV�6\V7HDPV%XVLQHVV��

�
�ďďŝůĚƵŶŐ�Ϯ͗�^ƉŝĞůƐƚĞŝŶĞ�Η^ǇƐdĞĂŵƐ�ƵƐŝŶĞƐƐΗ�ƵŶĚ��ĞĚĞƵƚƵŶŐ�

6R�UHSUlVHQWLHUW�HLQ�EODXHU�6WDE�PLW�GUHL�JU�QHQ�6FKHLEHQ�DXI�GHP�)HOG�$XVOLHIHUXQJVODJHU�HLQ�*HElXGH�PLW�HLQHP�
%XFKZHUW�YRQ��������*HOGHLQKHLWHQ�XQG�HLQ�URWHU�6WDE�PLW�I�QI�ZHL�HQ�6FKHLEHQ�DXI�GHP�)HOG�)RUGHUXQJHQ�4��
HLQH�.XQGHQIRUGHUXQJ��EHU�������*HOGHLQKHLWHQ��ZHOFKH�LQ�GHU��EHUQlFKVWHQ�6SLHOUXQGH��]ZHL�4XDUWDOH�/DXI]HLW�
GHU�)RUGHUXQJ��LQ�GLH�.DVVH�HLQJHKHQ�ZLUG��5RKPDWHULDO��+DOE��XQG�)HUWLJHU]HXJQLVVH�ZHUGHQ�MH�QDFK�4XDOLWlWVVWXIH�
GHV�3URGXNWV�GXUFK�JU�QH��JHOEH�RGHU�RUDQJHIDUEHQH�6WlEH�YHUJHJHQVWlQGOLFKW��6LH�JHZLQQHQ�LP�/DXIH�GHV�3URGXN�
WLRQVSUR]HVVHV�DQ�:HUW��3UHLV�GHV�5RKPDWHULDOV�HUZHLWHUW�XP�GLH�+HUVWHOOXQJVNRVWHQ��XQG��ZDQGHUQ��YRP�0DWHUL�
DOODJHU��EHU�GLH�3URGXNWLRQVPDVFKLQHQ�LQV�$XVOLHIHUXQJVODJHU��$QDORJ�ZHUGHQ�ZHLWHUH�%HVWDQGWHLOH�GHV�9HUP|JHQV�
DEHU�DXFK�GHV�.DSLWDOV�DXI�GHP�6SLHOIHOG�GXUFK�6SLHOVWHLQH�UHSUlVHQWLHUW�XQG�GLH�%LODQ]�GHV�8QWHUQHKPHQV�DXI�GLHVH�
:HLVH�EHUHLWV�YROOXPIlQJOLFK�DEJHELOGHW���

1HEHQ�GHP�6SLHOEUHWW�XQG�GHQ�6SLHOVWHLQHQ�YHUZHQGHW�6\V7HDPV%XVLQHVV�LQ�GHU�2ULJLQDOYHUVLRQ�YHUVFKLHGHQH�)RU�
PXODUH�LQ�3DSLHUIRUP��DXI�GHQHQ�(QWVFKHLGXQJHQ�]XP�(LQNDXI��]XU�3URGXNWLRQ��]XP�9HUNDXI�RGHU�]XU�)LQDQ]LHUXQJ�
]XVlW]OLFK�EHOHJKDIW�]X�QRWLHUHQ�VLQG��'LH�6SLHOHQGHQ�I�KUHQ�GDPLW�.RQWHQ�LQ�+DXSW��XQG�1HEHQE�FKHUQ��VR�GDVV�
TXDUWDOVZHLVH�$EVFKO�VVH�EHVWHKHQG�DXV�.DSLWDOIOXVVUHFKQXQJ��*HZLQQ��XQG�9HUOXVWUHFKQXQJ�VRZLH�%LODQ]�HUVWHOOW�
ZHUGHQ�N|QQHQ���

'DUDXI�DXIEDXHQG�N|QQHQ�GLH�7HDPV�PLWWHOV�HLQIDFKHU�.HQQ]DKOHQ�GHU�-DKUHVDEVFKOXVVDQDO\VH�HLJHQH�6WUDWHJLHQ�
XQG�GLH�LKUHU�:HWWEHZHUEHU�DQDO\VLHUHQ�XQG�LQWHUSUHWLHUHQ��6R�JHOLQJW�EHUHLWV�HLQH�HUVWH�+HUDQI�KUXQJ�DQ�HOHPHQWDUH�
8QWHUQHKPHQVVWUDWHJLHQ�ZLH�3UHLV��RGHU�4XDOLWlWVI�KUHUVFKDIW���

'DV�DXI�GHP�HUVWHQ�%OLFN�HLQIDFKH�6SLHO�HUODXEW�JUXQGVlW]OLFK�DXFK�NRPSOH[H�LQWHUDNWLYH�XQG�GDPLW�UHDOLVWLVFKH�
6SLHO]�JH��VR�N|QQHQ�EHLVSLHOVZHLVH�EHL�0DWHULDO��RGHU�.DSD]LWlWVHQJSlVVHQ�9HUHLQEDUXQJHQ�]ZLVFKHQ�GHQ�7HDPV�
JHWURIIHQ�XQG�GDPLW�.RRSHUDWLRQVPRGHOOH�DXV�GHU�XQWHUQHKPHULVFKHQ�3UD[LV�VLPXOLHUW�ZHUGHQ��'LH�6SLHOOHLWXQJ�KDW�
HLQHQ�YHUJOHLFKVZHLVH�KRKHQ�)UHLKHLWVJUDG�LP�+LQEOLFN�DXI�GDV�=XODVVHQ�YRQ�,GHHQ�XQG�9RUVFKOlJHQ��ZHOFKH�GLH�
7HLOQHKPHQGHQ�LP�6SLHODEODXI�PLWWHOV�HLJHQHP�9RUZLVVHQ�HLQEULQJHQ��6LH�NDQQ�X��D��5DEDWWH�EHLP�0DWHULDOHLQNDXI�
JHZlKUHQ��$XIWUDJVIHUWLJXQJ�]ZLVFKHQ�]ZHL�8QWHUQHKPHQ�]XODVVHQ�RGHU�GXUFK�JH]LHOWH�$XIWUDJVYHUJDEH�VWHXHUQG�
LQ�GHQ�6SLHODEODXI�HLQJUHLIHQ���

(V�JLEW�NHLQHQ�YHUERUJHQHQ�$OJRULWKPXV��ZHOFKHU�0DUNW��RGHU�8PZHOWHLQIO�VVH�LQ�HLQHU�PHKU�RGHU�ZHQLJHU�WUDQV�
SDUHQWHQ�:HLVH�VLPXOLHUW��(V�LVW�GLH�6SLHOOHLWXQJ�VHOEVW��GLH�GXUFK�GLH�=XWHLOXQJ�GHU�$XVVFKUHLEXQJHQ�XQG�GXUFK�GDV�
HYHQWXHOOH�*HZlKUHQ�YRQ�3UHLVQDFKOlVVHQ�RGHU�GHP�(UWHLOHQ�YRQ�=XVDW]DXIWUlJHQ�I�U�GLH�7HLOQHKPHU�XQYRUKHUVHK�
EDUH�H[WHUQH�(IIHNWH�DXVO|VHQ�NDQQ�XQG�GDPLW�GHQ�6SLHOYHUODXI�QDFK�HLJHQHQ�9RUVWHOOXQJHQ�VWHXHUQ�NDQQ���

��������������������������������������������������������
��6LHKH�DXFK�+DQGEXFK�]XP�3ODQVSLHO�VRZLH�KWWSV���ULYD�RQOLQH�FRP�ZS�FRQWHQW�XSORDGV���������ULYD�%URVFKXHUH�6\V7HDPV�3ODQVSLHOUHLKH�SGI���
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ϯϯϰ�

ϯ�'ƌƺŶĚĞ�Ĩƺƌ�ĞŝŶĞ��ƌǁĞŝƚĞƌƵŶŐ�ĚƵƌĐŚ�ĞŝŶĞ�ĐůŽƵĚďĂƐŝĞƌƚĞ�dĂďĞůůĞŶŬĂůŬƵůĂƚŝŽŶ�

ϯ͘ϭ�^ƚĂƌƚ�ƵŶĚ��ďůĂƵĨ�ĚĞƐ�^ƉŝĞůƐ�ŝŶ�ĚĞƌ�KƌŝŐŝŶĂůǀĞƌƐŝŽŶ�
'DV�6SLHO�EHJLQQW�PLW�HLQHU�I�U�DOOH�7HDPV�LGHQWLVFKHQ�6WDUWDXVVWDWWXQJ�DQ�/DJHUJHElXGHQ��3URGXNWLRQVKDOOHQ�XQG�
�PDVFKLQHQ��%HVWlQGHQ�DQ�5RKPDWHULDO��+DOE��XQG�)HUWLJHU]HXJQLVVHQ��.DVVHQ��XQG�)RUGHUXQJVEHVWlQGHQ�VRZLH�
HLQHU�HLQKHLWOLFKHQ�)LQDQ]LHUXQJ��EHU�(LJHQNDSLWDO�VRZLH�NXU]��XQG�ODQJIULVWLJHQ�%DQNYHUELQGOLFKNHLWHQ��

=XP�(LQVWLHJ� LQ�GHQ�6SLHODEODXI�XQG�]XP�(UOHUQHQ�GHU�9RUJHKHQVZHLVH�VLHKW�GDV�+DQGEXFK�HLQ�I�U�DOOH�7HDPV�
V\QFKURQ�DEODXIHQGHV�HUVWHV�*HVFKlIWVMDKU�YRU��EHL�GHP�LQ�YLHU�4XDUWDOHQ�0DWHULDO�HLQJHNDXIW��LQ�GHU�3URGXNWLRQ�
YHUHGHOW� XQG�GLH� HQWVWDQGHQHQ�3URGXNWH� ]X� HLQKHLWOLFKHQ�.RQGLWLRQHQ�YHUNDXIW�ZHUGHQ��*HPHLQVDP�ZHUGHQ�GLH�
TXDUWDOVZHLVH�DQIDOOHQGHQ�*HVFKlIWVYRUIlOOH�ZLH�0DWHULDOHLQNDXI�XQG�0DWHULDOHLQVDW]��%H]DKOXQJ�YRQ�/|KQHQ�XQG�
*HKlOWHUQ��VRZLH�GLH�QXU�]XP�-DKUHVHQGH�DXIWUHWHQGHQ�%XFKXQJ�YRQ�SODQPl�LJHQ�$EVFKUHLEXQJHQ�RGHU�=LQV]DK�
OXQJHQ�DXI�ODQJIULVWLJH�'DUOHKHQ�GXUFKJHI�KUW�XQG�HLQJH�EW��'LH�VWDQGDUGLVLHUWHQ�*HVFKlIWVYRUIlOOH�I�KUHQ�X��D��DXFK�
]X�SRVLWLYHQ�XQG�QHJDWLYHQ�%HVWDQGVYHUlQGHUXQJHQ�LQ�GHU�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�QDFK�GHP�*HVDPWNRVWHQ�
YHUIDKUHQ��ZDV� I�U�GLH�3UREOHPO|VXQJVNRPSHWHQ]HQ� DE�GHP�]ZHLWHQ�*HVFKlIWVMDKU�YRQ�%HGHXWXQJ� LVW��(LQH� I�U�
6SLHOOHLWXQJ�XQG�7HLOQHKPHQGH�VSLHOVHLWLJ�]XU�9HUI�JXQJ�JHVWHOOWH�&KHFNOLVWH�HUOHLFKWHUW�GDEHL�GLH�YROOVWlQGLJH�%H�
DUEHLWXQJ�GHU�HUIRUGHUOLFKHQ�6FKULWWH�LQ�GHU�NRUUHNWHQ�5HLKHQIROJH��

9RU�GHP�%HJLQQ�GHV�]ZHLWHQ�*HVFKlIWVMDKUHV�EHZHUEHQ�VLFK�GLH�7HDPV�XP�$XIWUlJH��LQGHP�6LH�XQHLQVHKEDU�I�U�GLH�
:HWWEHZHUEHU�3UHLVH��/LHIHUWHUPLQH�XQG�=DKOXQJV]LHOH�DXI�HLQH�YRUJHJHEHQH�/LVWH�YRQ�$XVVFKUHLEXQJHQ�VHW]HQ��
ZHOFKH�GLH�JHZ�QVFKWH�0HQJH��4XDOLWlWVVWXIH�XQG�GHQ�+|FKVWSUHLV�HQWKlOW��'LH�6SLHOOHLWXQJ�WHLOW�GLH�HLQJHJDQJHQHQ�
$XIWUlJH�]X�XQG�KDW�KLHUEHL��EOLFKHUZHLVH�HLQH�3UlIHUHQ]UHLKHQIROJH�3UHLV��P|JOLFKVW�QLHGULJ���/LHIHUWHUPLQ��P|J�
OLFKVW�IU�K��XQG�=DKOXQJV]LHO��P|JOLFKVW�ODQJ���:LH�HUZlKQW�KDW�GLH�6SLHOOHLWXQJ�KLHU�HLQHQ�JUR�HQ�(QWVFKHLGXQJV�
VSLHOUDXP��:LFKWLJ�LVW��GDVV�HLQH�I�U�MHGHV�7HDP�DXVUHLFKHQGH�$XVODVWXQJ�GHU�3URGXNWLRQ�UHVXOWLHUW��XP�GLH�6WXGLH�
UHQGHQ�JOHLFKHUPD�HQ�]X�EHVFKlIWLJHQ�ZLH� LKQHQ�DXFK�*HVFKlIWVYRUIlOOH�]X�JHQHULHUHQ��DQ�GHQHQ�6LH�GLH�6SLHO�
VFKULWWH�HUSUREHQ�N|QQHQ��

$XVVFKUHLEXQJHQ�ILQGHQ�]X�%HJLQQ�MHGHV�VLPXOLHUWHQ�*HVFKlIWVMDKUHV�VWDWW�XQG�P�VVHQ�LQQHUKDOE�HLQHU�3HULRGH�YRQ�
YLHU�6LPXODWLRQVTXDUWDOHQ�YROOVWlQGLJ�DEJHDUEHLWHW�ZHUGHQ��%HL�HLQHP�6SLHO��EHU�YLHU�*HVFKlIWVMDKUH��LQNOXVLYH�GHP�
HUVWHQ�HLQKHLWOLFK�JHVSLHOWHQ�(LQI�KUXQJVMDKUHV��NRPPW�HV�DOVR�]X�GUHL�$XVVFKUHLEXQJHQ���

-H�QDFK�=XVFKODJ�XQWHUVFKHLGHQ�VLFK�QDFK�GHP�LQ�DOOHQ�7HDPV�V\QFKURQ�JHVSLHOWHQ�HUVWHQ�-DKU�GLH�(LQNDXIVPHQJHQ��
GLH�DQJHERWHQHQ�4XDOLWlWVVWXIHQ��GLH�$EVDW]PHQJHQ�XQG�VlPWOLFKH�GDUDQ�DQNQ�SIHQGH�=DKOXQJVVWU|PH��$XIZDQGV��
XQG�(UWUDJVSRVLWLRQHQ�XQG�%LODQ]EHVWlQGH��'LH�6WXGLHUHQGHQ�HUIDKUHQ�8UVDFKHQ�XQG�$XVZLUNXQJHQ�YRQ�VLFK�DXI�
EDXHQGHQ�/DJHUEHVWlQGHQ�XQG�XQ]XUHLFKHQGHU�/LTXLGLWlWVSODQXQJ��$XIJUXQG�GHU�OLPLWLHUWHQ�.DSD]LWlWHQ�GHU�3UR�
GXNWLRQVPDVFKLQHQ�XQG�)DEULNKDOOHQ�NDQQ�HV�DXFK�Q|WLJ�ZHUGHQ��GDVV�7HDPV�PLW�KRKHQ�$XIWUDJVEHVWlQGHQ�LQ�]X�
VlW]OLFKH�$QODJHQ�XQG�*HElXGH�LQYHVWLHUHQ�XQG�I�U�0DWHULDOHLQNDXI�XQG�(UZHLWHUXQJVLQYHVWLWLRQHQ�)UHPGNDSLWDO�
DXIQHKPHQ�P�VVHQ��$XV�GHP�LP�HUVWHQ�%OLFN�VLPSOHQ�6SLHO�HQWZLFNHOW�VLFK�VFKQHOO�HLQH��EHUDXV�YLHOVFKLFKWLJH�XQG�
UHDOLWlWVQDKH�6LPXODWLRQ��GLH�VLFK�QLFKW��EHUPl�LJ�LQ�'HWDLOV�YHUOLHUW��

'HP�6SLHOOHLWHU�ELHWHQ�VLFK�GDEHL�]DKOUHLFKH�0|JOLFKNHLWHQ��DXVJHZlKOWH�EHWULHEVZLUWVFKDIWOLFKH�7KHPHQ�DOV�:LV�
VHQVEORFN�RGHU�'LVNXVVLRQVUXQGH�HLQ]XELQGHQ���]X�GHQNHQ�ZlUH�KLHU�X��D��DQ�PDNH�RU�EX\�$QDO\VHQ��2UJDQLVDWLRQ�
GHV�3URGXNWLRQVSUR]HVVHV�LP�(LQ��RGHU�0HKUVFKLFKWEHWULHE��VWUDWHJLVFKH�*HVWDOWXQJ�GHV�3URGXNWSRUWIROLRV��.UHGLW�
Z�UGLJNHLWVSU�IXQJHQ�XQG�YLHOHV�PHKU��0LW�GHP�$EVFKOXVV�GHV�]ZHLWHQ�XQG�GULWWHQ�*HVFKlIWVMDKUHV�NDQQ�GDQQ�DXFK�
PLW�HLQHU�(LQI�KUXQJ� LQ�GLH�-DKUHVDEVFKOXVVDQDO\VH�EHJRQQHQ�ZHUGHQ�� LQGHP�HLQIDFKH�KRUL]RQWDOH�XQG�YHUWLNDOH�
.HQQ]DKOHQ�GLVNXWLHUW��JHELOGHW�XQG�DQDO\VLHUW�ZHUGHQ��'LH�7HLOQHKPHU�N|QQHQ�XQWHU�+LOIHVWHOOXQJ�GHU�6SLHOOHLWXQJ�
XQWHUVFKLHGOLFKH�6WUDWHJLHQ�XQG�GHUHQ�(LQIOXVV�DXI�GLH�9HUP|JHQV���)LQDQ]��XQG�(UWUDJVODJH�GHV�HLJHQHQ�8QWHUQHK�
PHQV�XQG�GHU�GHU�:HWWEHZHUEHU�HUNHQQHQ�XQG�UHIOHNWLHUHQ���

'DV�6SLHOOHLWHUKDQGEXFK�HQWKlOW�HLQH�DXVI�KUOLFKH�%HVFKUHLEXQJ�GHU�5HJHOQ�XQG�KlOW�HLQH�)�OOH�DQ�$QUHJXQJHQ�XQG�
9DULDWLRQVP|JOLFKNHLWHQ�I�U�GHQ�(LQVDW]�LQ�/HKUYHUDQVWDOWXQJHQ�YRU��GLH�HV�GHU�6SLHOOHLWXQJ�HUOHLFKWHUQ��LKUH�5ROOH�



��� >ĞŚƌĞ�

�

ϯϯϱ�

]LHOI�KUHQG�DXV]XI�OOHQ��%HL�HLQHU�$XVGHKQXQJ��EHU�]ZHL�7DJH�KLQDXV�E]Z��EHL�HQWVSUHFKHQGHP�9RUZLVVHQ�GHU�
7HLOQHKPHQGHQ�VLQG�DXFK�5ROOHQVSLHOH�LQ�)RUP�YRQ�$QDO\VWHQNRQIHUHQ]HQ�RGHU�,QYHVWRUHQJHVSUlFKHQ�GHQNEDU��XP�
LP�EHVWHKHQGHQ�6HWWLQJ�GHV�3ODQVSLHOV�]XVlW]OLFK�DXFK�3UlVHQWDWLRQV��XQG�0RGHUDWLRQVIlKLJNHLWHQ�WUDLQLHUHQ�]X�N|Q�
QHQ��

�

ϯ͘Ϯ��ŝŶƐĞŝƚŝŐĞ��ŝŶĚƵŶŐ�ĚĞƌ�^ƉŝĞůůĞŝƚƵŶŐ�ďĞŝ�ĂƵĨƚƌĞƚĞŶĚĞŶ�&ĞŚůĞƌŶ�

ϯ͘Ϯ͘ϭ��ĞŽďĂĐŚƚƵŶŐĞŶ�ĂƵƐ�ĚĞƌ��ŶǁĞŶĚƵŶŐ�ĚĞƐ�^ƉŝĞůƐ�
:lKUHQG�GHU�V\QFKURQH�$EODXI�GHU�HUVWHQ�YLHU�6SLHOTXDUWDOH�LQGLYLGXHOOH�)HKOHU�IDNWLVFK�DXVVFKOLH�W�E]Z��GXUFK�GLH�
([LVWHQ]�HLQHU�0XVWHUO|VXQJ�)DOVFKHLQWUlJH�LQ�GHQ�)RUPXODUHQ�VFKQHOO�LGHQWLIL]LHUW�ZHUGHQ�N|QQHQ��YHUIROJW�DE�GHP�
]ZHLWHQ�6SLHOMDKU�MHGHV�7HDP�HLQHQ�HLJHQHQ�(QWZLFNOXQJVSIDG��:HUGHQ�DXIJUXQG�GHV�I�U�GLH�7HLOQHKPHU�LQGLYLGX�
HOOHQ�1HXLJNHLWVJHKDOWV�GHV�/HUQVWRIIHV�EHLP�%HI�OOHQ�GHU�)RUPXODUH�RGHU�EHLP�3ODW]LHUHQ�GHU�6SLHOVWHLQH�)HKOHU�
JHPDFKW��UHVXOWLHUW�UHJHOPl�LJ�GLH�6LWXDWLRQ��GDVV�GLH�DXV�GHQ�HLQ]HOQHQ�.RQWHQ�DEJHOHLWHWH�%LODQ]�QLFKW�DXVJHJOL�
FKHQ�LVW�XQG�RGHU�GDVV�GLH�%HVWlQGH�DXI�GHP�6SLHOEUHWW�YRQ�GHQ�%LODQ]EHVWlQGHQ�DEZHLFKHQ���

(LQJDQJV�ZXUGH�EHUHLWV�EHWRQW��GDVV�JHUDGH�EHL�GHU�$XVELOGXQJ�YRQ�3UREOHPO|VXQJVNRPSHWHQ]HQ�GLH�0|JOLFKNHLW�
EHVWHKHQ�PXVV��GDVV�)HKOHU�DXIWUHWHQ�N|QQHQ��MD�VRJDU�VROOHQ��XQG�GLHVH�HEHQ�QLFKW�GXUFK�GLH�5DKPHQEHGLQJXQJHQ�
HLQHV�3ODQVSLHOV�XQWHUEXQGHQ�ZHUGHQ�G�UIHQ��(QWVFKHLGHQG�I�U�GHQ�SRVLWLYHQ�/HUQHIIHNW�DXV�)HKOHUQ�LVW�QHEHQ�GHU�
ZHLWJHKHQGHQ��)ROJHQORVLJNHLW��GLH�1RWZHQGLJNHLW��GDVV�GHU�)HKOHU�XQG�VHLQH�8UVDFKHQ�VFKQHOO� LGHQWLIL]LHUW�XQG�
DQDO\VLHUW�ZHUGHQ��XP�GDQQ�LQGLYLGXHOO�RGHU�LP�.ROOHNWLY�GLH�.RUUHNWXU�YRU]XQHKPHQ��.UL]��������6������.UL]�	�
0DQDKO��������6�����I����

(UIRUGHUOLFK�LVW�LQ�GHQ�)lOOHQ�XQDXVJHJOLFKHQHU�%LODQ]HQ��QLFKW�NRUUHVSRQGLHUHQGHQ�-DKUHV�EHUVFK�VVHQ�XQG�(UK|�
KXQJHQ�GHU�*HZLQQU�FNODJHQ��XQVWLPPLJHQ�$NWLY��RGHU�3DVVLYEHVWlQGHQ�DXI�GHP�6SLHOEUHWW�HLQH�GXUFK�GLH�6SLHO�
OHLWXQJ�XQWHUVW�W]WH�6XFKH�QDFK�GHQ�8UVDFKHQ�� ,P�8PIHOG�GHV�3ODQVSLHOV�NDQQ�DXIJUXQG�YRQ�7HLOQHKPHUDQ]DKO��
:HWWEHZHUEVVLWXDWLRQ��NROOHNWLYHP�7HDPJHLVW�XQG�LQGLYLGXHOOHP�(KUJHL]�UHJHOPl�LJ�HLQH�I�U�GLH�/HKUHQGHQ�QLFKW�
PHKU�YROOVWlQGLJ�DXVZHUWEDUH�RGHU�U�FN]XYHUIROJHQGH�.HWWH�YRQ�(QWVFKHLGXQJHQ�HQWVWHKHQ��ZHOFKH�GLH�5LFKWLJVWHO�
OXQJ�GHV�4XDUWDOVDEVFKOXVVHV� I�U�GDV�EHWURIIHQH�7HDP�XQP|JOLFK�PDFKW��$EHU�DXFK�ZHQQ�HV�GHP�/HKUSHUVRQDO�
JHOLQJW��GLH�)HKOEXFKXQJ�E]Z��GLH�)HKOHLQWUlJH�LQ�GHQ�)RUPXODUHQ�RGHU�GLH�IDOVFK�HUIROJWH�1DFKELOGXQJ�DP�6SLHO�
EUHWW�]X�LGHQWLIL]LHUHQ��IRNXVVLHUW�GLH�6SLHOOHLWXQJ�LQ�GLHVHU�3KDVH�ZHLWH�7HLOH�LKUHU�$XIPHUNVDPNHLW�XQG�&RDFKLQJ�
/HLVWXQJ�DXI�HLQ�HLQ]HOQHV�7HDP�ZlKUHQG�GLH�DQGHUHQ�7HDPV�HQWZHGHU�NHLQH�$XIPHUNVDPNHLW�HUIDKUHQ�RGHU�LQ�GHU�
/|VXQJ�LKUHU�HLJHQHQ�)HKOHU�IHVWVWHFNHQ��%HLGH�6LWXDWLRQHQ�VLQG�I�U�GLH�7HLOQHKPHQGHQ���DEHU�DXFK�I�U�GLH�/HKUSHU�
VRQHQ�VHOEVW���XQEHIULHGLJHQG��6LH�HU]HXJHQ�8QUXKH�VRZLH�8Q]XIULHGHQKHLW�XQG�N|QQHQ�EHL�/HKUHQGHQ�YRUKDQGHQH�
9RUXUWHLOH�JHJHQ�GHQ�(LQVDW]�PRGHUQHU�GLGDNWLVFKHU�0HWKRGHQ�YHUVWlUNHQ�XQG�(QWKXVLDVPXV�PLQGHUQ��'HU�(UIROJ�
GHU� GLGDNWLVFKHQ�0HWKRGLN� XQG� GDPLW� GHU� /HKUYHUDQVWDOWXQJ�� LQ� GLH� GDV� 3ODQVSLHO� LQWHJULHUW� LVW�� NDQQ� MHGHQIDOOV�
GDGXUFK�VFKQHOO�JHIlKUGHW�ZHUGHQ��

�

ϯ͘Ϯ͘Ϯ��ŶĨŽƌĚĞƌƵŶŐĞŶ�ĂŶ�ĞŝŶĞ��ƌǁĞŝƚĞƌƵŶŐ�ďǌǁ͘��ƌŐćŶǌƵŶŐ�
'LH�DXIJH]HLJWHQ�(UNHQQWQLVVH�DXV�GHU�$QZHQGXQJ�GHV�KDSWLVFKHQ�3ODQVSLHOV�PLW�SDSLHUEDVLHUWHQ�'RNXPHQWHQ�I�K�
UHQ�]X�HLQHU�5HLKH�YRQ�$QIRUGHUXQJHQ�I�U�HLQH�P|JOLFKH�9HUEHVVHUXQJ��

�� :�QVFKHQVZHUW�LVW�HLQ�FRPSXWHUEDVLHUWHU�(UVDW]�GHU�SDSLHUJHEXQGHQHQ�(QWZLFNOXQJ�GHV�-DKUHVDEVFKOXVVHV�EH�
VWHKHQG�DXV�.DSLWDOIOXVVUHFKQXQJ��*HZLQQ��XQG�9HUOXVWUHFKQXQJ�VRZLH�%LODQ]��GHU�GLH�7HLOQHKPHQGHQ�IDFKOLFK�
HEHQVR�IRUGHUW�XQG�NHLQH�/|VXQJVVFKULWWH�YRUZHJQLPPW��ZLH�HU�0LVVLQWHUSUHWDWLRQHQ�GXUFK�PHKUIDFK�GXUFKJH�
VWULFKHQH�XQG�XQOHVHUOLFKH�KDQGVFKULIWOLFKH�1RWL]HQ�RGHU�$GGLWLRQVIHKOHU�DXVVFKOLH�W��'LH�5DKPHQEHGLQJXQJHQ�
I�U�GDV�%HJHKHQ�GHU�)HKOHU�VROOHQ�JHZLVVHUPD�HQ�HUKDOWHQ��GLH�0|JOLFKNHLWHQ�GHU�)HKOHULGHQWLILNDWLRQ�XQG��
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ϯϯϲ�

EHKHEXQJ�KLQJHJHQ�HUOHLFKWHUW�ZHUGHQ��'LH�YROOVWlQGLJH�$EELOGXQJ�GHV�6SLHOEUHWWHV�DP�&RPSXWHU��HUP|JOLFKW�
GDEHL�MHGHU]HLW�GHQ�$EJOHLFK�]ZLVFKHQ�5HFKQHU�XQG�6SLHOEUHWW��

�� 'DU�EHU�KLQDXV�VROO�HLQH�$EELOGXQJ�E]Z��'RNXPHQWDWLRQ�GHU�(QWVFKHLGXQJHQ�XQG�3UR]HVVH��GLH�]XP�MHZHLOLJHQ�
6SLHOVWDQG�JHI�KUW�KDEHQ��JHJHEHQ�VHLQ��'LHVH�$QIRUGHUXQJ�JHKW�ZHLW��EHU�GLH�0|JOLFKNHLWHQ�GHU�3DSLHUGRNX�
PHQWDWLRQ�KLQDXV�XQG�LVW�]HQWUDO�I�U�GLH�(UNHQQXQJ�YRQ�)HKOHUXUVDFKHQ�DOV�DXFK�I�U�GDV�9HUVWlQGQLV�GHU�(UJHE�
QLVVH�GXUFK�GLH�7HDPV��

�� 8P�HLQH�JOHLFKEHUHFKWLJWH�3DUWL]LSDWLRQ�DOOHU�7HDPPLWJOLHGHU�]XPLQGHVW�QLFKW�]X�EHKLQGHUQ��VROOWH�GLH�/|VXQJ�
]XGHP�YRQ�DOOHQ�0LWJOLHGHUQ�GHV�7HDPV�HLQJHVHKHQ�XQG�EHDUEHLWHW�ZHUGHQ�N|QQHQ��

�� ,GHDOHUZHLVH�KDW�DXFK�GLH�6SLHOOHLWXQJ�=XJULII�DXI�GLH�FRPSXWHUEDVLHUWHQ�6SLHOVWlQGH�DOOHU�7HDPV���HLQHUVHLWV�
XP�GLHVH�OHLFKW��EHUSU�IHQ�XQG�JJI��NRUULJLHUHQG�HLQJUHLIHQ�]X�N|QQHQ��DQGHUHUVHLWV�XP�]XU�8QWHUVW�W]XQJ�YRQ�
%ULHILQJV��'HEULHILQJV��JHPHLQVDPHQ�$QDO\VHQ�XQG�:LVVHQVEO|FNHQ�GHQ�6SLHOVWDQG�MHGHV�7HDPV�DOV�HUOlXWHUQ�
GHV�%HLVSLHO�I�U�DOOH�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU�DXI�HLQHP�%HDPHU�SUlVHQWLHUHQ�]X�N|QQHQ��

�� (V�LVW�VLFKHU]XVWHOOHQ��GDVV�GLH�6SLHOOHLWXQJ�(LQVLFKW�LQ�GLH�'RNXPHQWDWLRQ�DOOHU�7HDPV�EHVLW]W��GLH�0LWVSLHOHQ�
GHQ�MHGRFK�QXU�GDV�MHZHLOV�HLJHQH�6HW�DQ�'DWHQ�HLQVHKHQ�N|QQHQ���

�� ,GHDOHUZHLVH�XQWHUVW�W]W�GLH�/|VXQJ�DXFK�GLH�I�U�GLH�6SLHOOHLWXQJ�YHUJOHLFKVZHLVH�DQVSUXFKVYROOH�$XIJDEH�GHU�
=XWHLOXQJ�YRQ�$XIWUlJHQ��

�� 'LH�.RVWHQ�I�U�GLH�(UZHLWHUXQJ�GHV�6SLHOV�VROOHQ�JHULQJ�VHLQ��

�� 'LH�/|VXQJ�VROO�RIIHQ�I�U�ZHLWHUH�9HUEHVVHUXQJHQ�XQG�(UZHLWHUXQJHQ�VHLQ��

�

ϯ͘ϯ�EŽƚǁĞŶĚŝŐŬĞŝƚ�ĞŝŶĞƌ��ƵƐĞŝŶĂŶĚĞƌƐĞƚǌƵŶŐ�ŵŝƚ��ůŽƵĚůƂƐƵŶŐĞŶ�ƵŶĚ�dĂďĞůůĞŶŬĂůŬƵůĂƚŝŽͲ
ŶĞŶ�ŝŵ��ƵƌƌŝĐƵůƵŵ�

'LH�JHQDQQWHQ�$QIRUGHUXQJHQ�OHJHQ�GHQ�(LQVDW]�HLQHU�7DEHOOHQNDONXODWLRQ�QDKH��

�� 6LH�HUP|JOLFKW�HLQH�$EELOGXQJ�GHV�6SLHOEUHWWV�LP�5HFKQHU�XQG�GXUFK�HQWVSUHFKHQGH�9HUNQ�SIXQJHQ�GLH�,PSOH�
PHQWLHUXQJ�YRQ�.RQWUROOUHFKQXQJHQ��ZRGXUFK�GLH�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU�DP�6SLHO�UDVFK�DXI�P|JOL�
FKH�)HKOHU�DXIPHUNVDP�ZHUGHQ���

�� 'LH�$UEHLWVEOlWWHU�N|QQHQ�VR�JHVWDOWHW�ZHUGHQ��GDVV�DOOH�4XDUWDOH�XQG�GDPLW�DXFK�GLH�+LVWRULH�GHU�(QWVFKHLGXQ�
JHQ�DEJHELOGHW�ZHUGHQ��

'DU�EHU�KLQDXV�GHXWHQ�GLH�JHQDQQWHQ�$QIRUGHUXQJHQ�DXI�GHQ�(LQVDW]�HLQHU�ZHEEDVLHUWHQ�6RIWZDUH�KLQ��3LFRW��������
6�������:HLQKDUGW�X��D���������6��������

�� *HOLQJW�HLQH�8PVHW]XQJ�LQ�HLQHU�DXVVFKOLH�OLFK�ZHEEDVLHUWHQ�6RIWZDUH��HQWIDOOHQ�EHWULHEVV\VWHPVSH]LILVFKH�$Q�
IRUGHUXQJHQ�XQG�,QVWDOODWLRQVSUREOHPH��

�� %HL�HLQHU�JOHLFK]HLWLJ�GDPLW�YHUEXQGHQHQ�6SHLFKHUXQJ�GHU�'DWHQ�LQ�GHU�&ORXG��EHVWHKW�JOHLFK]HLWLJ�I�U�PHKUHUH�
3HUVRQHQ�=XJULII�DXI�GLH�EHDUEHLWHWHQ�'DWHQ��

*HUDGH�LQ�GHQ�%DVLVOHKUYHUDQVWDOWXQJHQ��GLH�I�U�DOOH�6WXGLHUHQGHQ�REOLJDWRULVFK�]X�EHVXFKHQ�VLQG��EHVWHKW�GLH�0|J�
OLFKNHLW��DXFK�MHQH�6WXGLHUHQGH�PLW�,QVWUXPHQWHQ�XQG�7RROV�YHUWUDXW�]X�PDFKHQ��VLH�DEHU�]XPLQGHVW�GDPLW�]X�NRQ�
IURQWLHUHQ���GLH�LQGLYLGXHOO�ZHQLJ�EHYRU]XJW�ZHUGHQ��,P�5DKPHQ�GHU�:DKOP|JOLFKNHLWHQ�HLQHV�6WXGLXPV�HUIROJW�LQ�
JHZLVVHU�:HLVH�HLQH�6HOEVWVHOHNWLRQ�YRQ�EHLVSLHOVZHLVHQ�,7�DIILQHQ�6WXGLHUHQGHQ�KLQ�]X�/HKUYHUDQVWDOWXQJHQ�PLW�
HQWVSUHFKHQGHQ�/HUQ]LHOHQ�XQG�,QKDOWHQ��6WXGLHUHQGH��GLH�NHLQH�$IILQLWlW�]X�HQWVSUHFKHQG�DXFK�LQ�GHU�3UD[LV�HLQJH�
VHW]WHQ�6RIWZDUHO|VXQJHQ�XQG��WRROV�PLWEULQJHQ��PHLGHQ�KlXILJ� LP�5DKPHQ�GHU�1XW]XQJ�GHU�)UHLKHLWVJUDGH�GHV�
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�

ϯϯϳ�

&XUULFXOXPV�/HKUYHUDQVWDOWXQJHQ�PLW�TXDQWLWDWLYHQ�XQG�RGHU�,7�ODVWLJHQ�,QKDOWHQ��:HQQ�DXFK�QLFKW�+DXSW]LHO��VH�
KHQ�GLH�$XWRUHQ�LQ�GLHVHP�$VSHNW�HLQHQ�ZHLWHUHQ�9RUWHLO�GHU�KLHU�GDUJHVWHOOWHQ�.RPELQDWLRQ�DXV�KDSWLVFKHP�3ODQ�
VSLHO�XQG�FORXGEDVLHUWHU�7DEHOOHQNDONXODWLRQ��

ϰ��ƌŐćŶǌƵŶŐ�ǀŽŶ�^ǇƐdĞĂŵƐ�ƵƐŝŶĞƐƐ�ĚƵƌĐŚ�ĞŝŶĞ�dĂďĞůůĞŶŬĂůŬƵůĂƚŝŽŶ�ŝŶ�'ŽŽŐůĞ�dĂďĞůͲ
ůĞŶ�

ϰ͘ϭ��ŶƚƐĐŚĞŝĚƵŶŐ�Ĩƺƌ�ĚŝĞ�/ŵƉůĞŵĞŶƚŝĞƌƵŶŐ�ŝŶ�'ŽŽŐůĞ�dĂďĞůůĞŶ�
(V�JLEW�LQ]ZLVFKHQ�PHKUHUH�$QELHWHU��GLH�7DEHOOHQNDONXODWLRQHQ�DOV�EURZVHUEDVLHUWH�$SSOLNDWLRQHQ�PLW�JOHLFK]HLWL�
JHP�=XJULII�GXUFK�PHKUHUH�%HDUEHLWHU�DQELHWHQ��EVSZ��*RRJOH��0LFURVRIW��$SSOH�RGHU�=RKR��/RKQDVK���������8QWHU�
GHQ�JHQDQQWHQ�$QELHWHUQ�LVW�*RRJOH�GHU�HLQ]LJH��EHL�GHP�GLH�6RIWZDUHQXW]XQJ�NRVWHQORV�LVW��]XU�(UVWHOOXQJ�HLQHU�
7DEHOOHQNDONXODWLRQ�LQ�*RRJOH�7DEHOOHQ�ZLUG�]ZDU�HLQ��NRVWHQORVHU��*RRJOH�$FFRXQW�EHQ|WLJW��]XU�%HDUEHLWXQJ�EH�
VWHKHQGHU�7DEHOOHQ�LVW�DXFK�GDV�QLFKW�HUIRUGHUOLFK��,P�9HUJOHLFK�GD]X�VLQG�GLH�$QJHERWH�DQGHUHU�$QELHWHU�HLQJH�
VFKUlQNW��GD�GLH�)XQNWLRQDOLWlWHQ�QXU�LP�5DKPHQ�EHVWHKHQGHU�6RIWZDUHDERQQHPHQWV��2IILFH�����6XLWH��=RKR��]XU�
9HUI�JXQJ�VWHKHQ�RGHU�)XQNWLRQDOLWlW�]XU�JHPHLQVDPHQ�%HDUEHLWXQJ�HUVW�VHLW�NXU]HU�=HLW�DP�0DUNW�XQG�GDKHU�ZHQLJ�
HUSUREW�LVW��$SSOH���*RRJOH�ELHWHW�GDPLW�PLW�*RRJOH�7DEHOOHQ�HLQHQ�HLQIDFKHQ��NHLQ�$FFRXQW�HUIRUGHUOLFK��XQG�NRV�
WHQORVHQ�:HJ��]XU�JHPHLQVDPHQ�%HDUEHLWXQJ�HLQHU�7DEHOOHQNDONXODWLRQ��

�

ϰ͘Ϯ�KƉĞƌĂƚŝǀĞ��ŶĨŽƌĚĞƌƵŶŐĞŶ�ĂŶ�ĚĞŶ��ŝŶƐĂƚǌ�ǀŽŶ�'ŽŽŐůĞ�dĂďĞůůĞŶ�ŝŵ�hŶƚĞƌƌŝĐŚƚ�
'DPLW�6WXGLHUHQGH�XQHLQJHVFKUlQNW�DXI�GLH�HLQJHVHW]WH�6RIWZDUHO|VXQJ�DXI�LKUHQ�5HFKQHUQ�]XJUHLIHQ�N|QQHQ��VLQG�
JHHLJQHWH�1RWHERRNV�HUIRUGHUOLFK��6RIHUQ�QLFKW�RKQHKLQ�GLH�6WXGLHUHQGHQ��EHU�HLJHQH�5HFKQHU�YHUI�JHQ��LVW�MH�7HDP�
PLQGHVWHQV�HLQ�5HFKQHU�HLQ]XSODQHQ��.RPIRUWDEOHU�LVW�GDV�$UEHLWHQ�DQ�PHKUHUHQ�5HFKQHUQ��

%HL�GHU�$XVZDKO�GHV�8QWHUULFKWVUDXPV�LVW�GDUDXI�]X�DFKWHQ��GDVV�MH�7HDP�HLQH�7LVFKLQVHO�]XU�9HUI�JXQJ�VWHKW��LQ�
GHUHQ�=HQWUXP�GDV�6SLHOEUHWW�OLHJW��'HU�5DXP�EHQ|WLJW�HLQH�]XYHUOlVVLJH�XQG�SHUIRUPDQWH�:LUHOHVV�/DQ�$XVVWDW�
WXQJ��GDPLW�DXFK�EHL�]DKOUHLFKHQ�JOHLFK]HLWLJHQ�1HW]]XJULIIHQ�GHU�=XJULII�DXI�*RRJOH�7DEHOOHQ�JHZlKUOHLVWHW�LVW��
=XVlW]OLFK�LVW�DXFK�GLH�DXVUHLFKHQGH�9HUI�JEDUNHLW�YRQ�6WHFNGRVHQ���HLQH�HLQIDFKH�DEHU�ZLFKWLJH�$QIRUGHUXQJ��

'HU�=XJULII�DXI�GLH�ZHEEDVLHUWH�,PSOHPHQWLHUXQJ�HUIROJW��EHU�GLH�%HUHLWVWHOOXQJ�HLQHV�:HEOLQNV�]X�WHDPVSH]LIL�
VFKHQ�,QVWDQ]HQ�GHU�FORXGEDVLHUWHQ�7DEHOOHQNDONXODWLRQ��'LH�6SLHOOHLWXQJ�PXVV�GDKHU�I�U�MHGHV�7HDP�HLJHQH�,QVWDQ�
]HQ�GHU�ZHEEDVLHUWHQ�7DEHOOHQNDONXODWLRQ�YRUEHUHLWHQ�XQG�DOOHQ�0LWJOLHGHUQ�HLQHV�7HDPV�GHQ�NRUUHNWHQ�:HEOLQN�
]XU�9HUI�JXQJ�VWHOOHQ��EHLVSLHOVZHLVH�SHU�0DLO��

�

ϰ͘ϯ��ĂƌƐƚĞůůƵŶŐ�ĚĞƌ�ŝŵƉůĞŵĞŶƚŝĞƌƚĞŶ��ůŽƵĚůƂƐƵŶŐ�

ϰ͘ϯ͘ϭ��ŝĞ��ůŽƵĚůƂƐƵŶŐ�ŝŵ�mďĞƌďůŝĐŬ�
-HGHV�7HDP�HUKlOW�HLQHQ�/LQN�]X�HLQHU�HLJHQHQ�.RSLH�HLQHU�DQIlQJOLFK�OHHUHQ�$UEHLWVPDSSH�I�U�GLH�7DEHOOHQNDONX�
ODWLRQ�*RRJOH�7DEHOOHQ��'LH�$UEHLWVPDSSHQ�EHVWHKHQ�DXV�PHKUHUHQ�$UEHLWVEOlWWHUQ�GLH�LQ�7DEHOOH���]XVDPPHQJH�
IDVVW�XQG�NXU]�EHVFKULHEHQ�VLQG��

� �
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ϯϯϴ�

$UEHLWVEODWW� )XQNWLRQ�
s��
9HUDQWZRUWXQJVEHUHLFKH�

hEHUEOLFN��EHU�9HUDQWZRUWXQJVEHUHLFKH�XQG�$XIJDEHQ�
LP�3ODQVSLHO�

Zs�
ZŽůůĞŶǀĞƌƚĞŝůƵŶŐ�

,QWHUQH�2UJDQLVDWLRQ�GHU�7HDPV���UROOLHUHQGH�=XWHLOXQJ�
YRQ�5ROOHQ�XQG�9HUDQWZRUWXQJVEHUHLFKH�

�>�
�ŚĞĐŬůŝƐƚĞ�

&KHFNOLVWH�GHU�LQ�MHGHP�4XDUWDO�GXUFK]XI�KUHQGHQ�
6FKULWWH�LP�3ODQVSLHO�XQG�LQ�GHU�7DEHOOHQNDONXODWLRQ�
VRZLH�'RNXPHQWDWLRQ�YRQ�(LQNDXIV��XQG�3URGXNWLRQV�
HQWVFKHLGXQJHQ�

�Ϯ͕��ϯ͕��ϰ�
�ƵƐƐĐŚƌĞŝďƵŶŐĞŶ�

'RNXPHQWDWLRQ�GHU�*HERWH�HLQHV�7HDPV�I�U�$XIWUlJH�
LQ�GHQ�-DKUHQ������XQG���VRZLH�GHU�HUKDOWHQHQ�$XIWUlJH�

ϭD�
DĂƚĞƌŝĂůůĂŐĞƌ�

4XDUWDOVZHLVH�'RNXPHQWDWLRQ�GHU�PHQJHQ��XQG�ZHUW�
Pl�LJHQ�%HVWlQGH�LP�0DWHULDOODJHU�VRZLH�GHU�=X��XQG�
$EJlQJH��JHWUHQQW�QDFK�3URGXNWDUWHQ�

Ϯ,�
,ĂůďĨĂďƌŝŬĂƚĞ�

4XDUWDOVZHLVH�'RNXPHQWDWLRQ�GHU�PHQJHQ��XQG�ZHUW�
Pl�LJHQ�%HVWlQGH�LP�+DOEIDEULNDWH�/DJHU�VRZLH�GHU�
=X��XQG�$EJlQJH��JHWUHQQW�QDFK�3URGXNWDUWHQ�

ϯ&�
&ĞƌƚŝŐĨĂďƌŝŬĂƚĞ�

4XDUWDOVZHLVH�'RNXPHQWDWLRQ�GHU�PHQJHQ��XQG�ZHUW�
Pl�LJHQ�%HVWlQGH�LP�)HUWLJZDUHQODJHU�VRZLH�GHU�=X��
XQG�$EJlQJH��JHWUHQQW�QDFK�3URGXNWDUWHQ�

ϰ�s�
�ŶůĂŐĞǀĞƌŵƂŐĞŶ�

$QODJHQVSLHJHO��(QWZLFNOXQJ�GHV�$QODJHYHUP|JHQV�
LQNO��=X��XQG�$EJlQJH�VRZLH�$EVFKUHLEXQJHQ�DXI�-DK�
UHVEDVLV�

'Ƶs�
'ĞǁŝŶŶͲ�ƵŶĚ�sĞƌůƵƐƚƌĞĐŚͲ
ŶƵŶŐ�

(LQIDFKH�*X9�QDFK�GHP�*HVDPWNRVWHQYHUIDKUHQ��VR�
ZRKO�4XDUWDOV��DOV�DXFK�-DKUHVVLFKW�

�&�
�ĂƐŚĨůŽǁͲZĞĐŚŶƵŶŐ�

(LQIDFKH�&DVKIORZ�5HFKQXQJ�DXI�4XDUWDOVEDVLV�PLW�
=ZLVFKHQVXPPHQ�I�U�&DVKIORZ�DXV�8PVDW]WlWLJNHLW��
,QYHVWLWLRQVWlWLJNHLW�XQG�)LQDQ]LHUXQJVWlWLJNHLW�

��
�ŝůĂŶǌ�

(LQIDFK�%LODQ]�DXI�4XDUWDOVEDVLV�

<W/�
<ĞŶŶǌĂŚůĞŶĐŽĐŬƉŝƚ�

=XVDPPHQVWHOOXQJ�ZLFKWLJHU�.HQQ]DKOHQ�I�U�GLH�$QD�
O\VH�GHU�HLJHQHQ�(QWZLFNOXQJ�VRZLH�I�U�GHQ�9HUJOHLFK�
PLW�DQGHUHQ�7HDPV�

dĂďĞůůĞ�ϭ͗�mďĞƌďůŝĐŬ�ƺďĞƌ�ǀĞƌǁĞŶĚĞƚĞ��ƌďĞŝƚƐďůćƚƚĞƌ�

:lKUHQG�GLH�HUVWHQ�7DEHOOHQEOlWWHU�s���Zs�XQG��>�VRZLH�GLH�$XVVFKUHLEXQJVEOlWWHU��Ϯ�ELV��ϰ�UHLQHQ�'RNXPHQWDWL�
RQVFKDUDNWHU� EHVLW]HQ�� VLQG� DOOH� DQGHUHQ�$UEHLWVEOlWWHU� XQWHUHLQDQGHU� YHUNQ�SIW�� 6LH� HQWKDOWHQ� WHLOZHLVH�3U�IHOH�
PHQWH�ZLH�.RQWUROOVXPPHQ�RGHU�IDUEOLFKH�,QGLNDWRUHQ��GLH�GLH�6SLHOHU�IU�K]HLWLJ�DXI�P|JOLFKH�8QVWLPPLJNHLWHQ�
DXIPHUNVDP�PDFKHQ��'LH�9HUZHQGXQJ�GHU�$UEHLWVEOlWWHU�LP�'HWDLO�ZLUG�LQ�GHQ�IROJHQGHQ�8QWHUNDSLWHOQ�HUOlXWHUW��

�

ϰ͘ϯ͘Ϯ��ƌďĞŝƚƐďůćƚƚĞƌ�ǌƵƌ�ŽƌŐĂŶŝƐĂƚŽƌŝƐĐŚĞŶ�hŶƚĞƌƐƚƺƚǌƵŶŐ�ĚĞƐ�^ƉŝĞůĂďůĂƵĨƐ�
,P�$UEHLWVEODWW�s��sĞƌĂŶƚǁŽƌƚƵŶŐƐďĞƌĞŝĐŚĞ�ZHUGHQ�GLH�5ROOHQ�LP�3ODQVSLHO�VRZLH�GLH�GDPLW�YHUEXQGHQ�$XIJDEHQ�
XQG�9HUDQWZRUWXQJVEHUHLFKH�EHVFKULHEHQ��(V�GLHQW�DXVVFKOLH�OLFK�GHU�'RNXPHQWDWLRQ��(V�ZXUGHQ�W\SLVFKH�IXQNWL�
RQVRULHQWLHUWH�5ROOHQ�GHILQLHUW��(LQNDXI��3URGXNWLRQ��9HUWULHE��XQG�)LQDQ]HQ���'LH�5ROOH�GHV�&RQWUROOHUV�E]Z��GHU�
&RQWUROOHULQ�OLHJW�GDJHJHQ�QLFKW�LQ�GHU�DNWLYHQ�%HWHLOLJXQJ�DP�6SLHOIHOG��VRQGHUQ�LQ�GHU�%HUDWXQJ�XQG�hEHUZDFKXQJ�
GHU�.RUUHNWKHLW�GHU�(LQWUlJH�LQ�GHU�7DEHOOHQNDONXODWLRQ�XQG�GHU�GDPLW��EHUHLQVWLPPHQGHQ�$NWLRQHQ�DXI�GHP�6SLHO�
IHOG��ǆ�VWHKW�GDEHL�I�U�=XVWlQGLJNHLW��Ŭ�I�U�.RQWUROOIXQNWLRQ��YJO��$EELOGXQJ�����



��� >ĞŚƌĞ�

�

ϯϯϵ�

�
�ďďŝůĚƵŶŐ�ϯ͗��ƌďĞŝƚƐďůĂƚƚ�s��sĞƌĂŶƚǁŽƌƚƵŶŐƐďĞƌĞŝĐŚĞ�
�
$OOH�7HDPPLWJOLHGHU�VLQG�DXIJHIRUGHUW��DOOH�LKUH�+DQGOXQJHQ�QDFK�GHP�9LHU�$XJHQ�3ULQ]LS�GXUFK]XI�KUHQ��QHEHQ�
GHU�JHJHQVHLWLJHQ�.RQWUROOH�VROO�GDPLW�DXFK�GLH�'LVNXVVLRQ�YRQ�HYHQWXHOO�XQWHUVFKLHGOLFK�HLQJHVFKlW]WHQ�6DFKYHU�
KDOWHQ�JHI|UGHUW�ZHUGHQ��

'DV�$UEHLWVEODWW�Zs�ZŽůůĞŶǀĞƌƚĞŝůƵŶŐ�GLHQW�GDQQ�GHU�NRQNUHWHQ�=XRUGQXQJ�YRQ�5ROOHQ�DXI�GLH�7HDPPLWJOLHGHU��-H�
QDFK�$Q]DKO�GHU�7HDPPLWJOLHGHU��EHUQHKPHQ�GLH�0LWVSLHOHULQQHQ�XQG�0LWVSLHOHU�PHKUHUH�)XQNWLRQHQ��:LU�HPS�
IHKOHQ�PLQGHVWHQV�HLQH�ÄMlKUOLFKH³�5RWDWLRQ�GHU�=XVWlQGLJNHLWHQ��GDPLW�GLH�$XIJDEHQVWHOOXQJHQ�LP�6SLHO�DXV�ZHFK�
VHOQGHQ�3HUVSHNWLYHQ�ZDKUJHQRPPHQ�ZHUGHQ��YJO��$EELOGXQJ�����

�
�ďďŝůĚƵŶŐ�ϰ͗��ƌďĞŝƚƐďůĂƚƚ�Zs�ZŽůůĞŶǀĞƌƚĞŝůƵŶŐ�

$XI�GHP�$UEHLWVEODWW��>��ŚĞĐŬůŝƐƚĞ�ZHUGHQ�GLH�HLQ]HOQHQ�6FKULWWH�LP�6SLHODXIODXI�GRNXPHQWLHUW�XQG�SURWRNROOLHUW��
,P�HUVWHQ�4XDUWDO�VLQG�HLQLJH�HLQPDOLJ�YRUNRPPHQGHQ�$XIJDEHQ�]X�HUNHQQHQ��]��%��Ϭϭ�Ͳ�Ϭϯ��ŶĨĂŶŐƐďĞƐƚćŶĚĞ�ŝŶ�
ĚĞŶ�>ĂŐĞƌŬĂƌƚĞŶ�ŶŽƚŝĞƌĞŶ���HEHQVR�JLEW�HV�LP�YLHUWHQ�4XDUWDO�EHVWLPPWH�QXU�MlKUOLFK�VWDWWILQGHQGH�$NWLYLWlWHQ��EVSZ��
GLH�9HUEXFKXQJ� YRQ�$EVFKUHLEXQJHQ��'LH�6SLHOHULQQHQ�XQG�6SLHOHU� EHVWlWLJHQ� GLH�'XUFKI�KUXQJ� MHGHV�6FKULWWV�



��� ��Z&�>ƵǌĞƌŶ�ϮϬϭϴ�<ŽŶĨĞƌĞŶǌďĂŶĚ�

ϯϰϬ�

GXUFK�(LQWUDJ�HLQHV�ǆ�E]Z��EHL�HLQLJHQ�6FKULWWHQ�GXUFK�GLH�$QJDEH�YRQ�EHVWHOOWHQ��SURGX]LHUWHQ�RGHU�YHUNDXIWHQ�
0HQJHQ�MH�3URGXNWDUW��YJO��=HLOHQ����XQG����LQ�$EELOGXQJ�����

�
�ďďŝůĚƵŶŐ�ϱ͗��ƌďĞŝƚƐďůĂƚƚ��>��ŚĞĐŬůŝƐƚ�

ϰ͘ϯ͘ϯ��ĞƚĞŝůŝŐƵŶŐ�ĂŶ��ƵƐƐĐŚƌĞŝďƵŶŐĞŶ�
)�U�GLH�-DKUH���ELV���EHZHUEHQ�GLH�7HDPV�VLFK�XP�$XIWUlJH��'DULQ�EULQJHQ�VLH�DXFK�VWUDWHJLVFKH�hEHUOHJXQJHQ�]XP�
$XVGUXFN��PDQFKH�7HDPV�HQWVFKHLGHQ�VLFK�I�U�HLQH�)RUWVHW]XQJ�GHU�3URGXNWLRQ�GHV�LP�HUVWHQ�-DKU�EHUHLWV�HLQJH�
I�KUWHQ�%DVLVSURGXNWV��DQGHUH�VHW]WHQ�DXI�K|KHUSUHLVLJH�6WDQGDUG��RGHU�3UHPLXPSURGXNWH���

'LH�7HDPV�WUDJHQ�LQ�GHU�7DEHOOH�EHL�GHQ�DXVJHVFKULHEHQHQ�$XIWUlJHQ�LKUHQ�$QJHERWVSUHLV��GHQ�JHSODQWHQ�/LHIHUWHU�
PLQ�XQG�HYHQWXHOOH�=DKOXQJV]LHOH�HLQ��YJO��$EELOGXQJ������



��� >ĞŚƌĞ�

�

ϯϰϭ�

�
�ďďŝůĚƵŶŐ�ϲ͗��ƌďĞŝƚƐďůĂƚƚ��Ϯ��ƵƐƐĐŚƌĞŝďƵŶŐ�:ĂŚƌ�Ϯ�

%HL�GHU�=XWHLOXQJ�NDQQ�QXQ�GHU�6SLHOOHLWHU�GLHVH�)DNWRUHQ�XQWHUVFKLHGOLFK�EHU�FNVLFKWLJHQ��,Q�GHQ�-DKUHQ���XQG���
VROOWH�]XGHP�DXFK�GLH�/LHIHUIlKLJNHLW�LQ�GHQ�DEJHODXIHQHQ�-DKUHQ�PLWEHU�FNVLFKWLJW�ZHUGHQ���]XYHUOlVVLJH�+HUVWHO�
OHU��N|QQWHQ�EVSZ��HLQH�=XWHLOXQJ�YRQ�$XIWUlJHQ�DXFK�HUKDOWHQ��ZHQQ�GHU�3UHLV�HWZDV��EHU�GHP�GHU�.RQNXUUHQ]�
OLHJW��,QVJHVDPW�KDW�GHU�6SLHOOHLWHU�RGHU�GLH�6SLHOOHLWHULQ��EHU�GLH�$XIWUDJVYHUJDEH�HLQH�JXWH�0|JOLFKNHLW�GDV�6SLHO�
VR�]X�VWHXHUQ��GDVV�HV�VRZRKO�VSDQQHQG�XQG�XQWHUKDOWVDP�EOHLEW�XQG�DXFK�EHVWLPPWH�6RQGHUVLWXDWLRQHQ�]XU�9HUDQ�
VFKDXOLFKXQJ�YRQ�W\SLVFKHQ�3UREOHPHQ�JHQXW]W�ZHUGHQ�N|QQHQ��

� �



��� ��Z&�>ƵǌĞƌŶ�ϮϬϭϴ�<ŽŶĨĞƌĞŶǌďĂŶĚ�

ϯϰϮ�

ϰ͘ϯ͘ϰ��ƌďĞŝƚƐďůćƚƚĞƌ�Ĩƺƌ�DĂƚĞƌŝĂůůĂŐĞƌ͕�,ĂůďĨĂďƌŝŬĂƚĞͲ>ĂŐĞƌ�ƵŶĚ�&ĞƌƚŝŐƉƌŽĚƵŬƚĞ�
'LH�$UEHLWVEOlWWHU�ϭD�DĂƚĞƌŝĂůůĂŐĞƌ͕�Ϯ,�,ĂůďĨĞƌƚŝŐĨĂďƌŝŬĂƚĞ͕�ϯ&�&ĞƌƚŝŐƉƌŽĚƵŬƚĞ�VLQG�VWUXNWXUHOO�LGHQWLVFK�DXIJHEDXW�
±�ZLU�JHEHQ�DOV�%HLVSLHO�QXU�GDV�$UEHLWVEODWW�ϭD�DĂƚĞƌŝĂůůĂŐĞƌ�ZLHGHU��YJO��$EELOGXQJ������

�
�ďďŝůĚƵŶŐ�ϳ͗��ƌďĞŝƚƐďůĂƚƚ�Ηϭ�D�Ͳ�DĂƚĞƌŝĂůůĂŐĞƌΗ�

'LH�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU�WUDJHQ�]X�6SLHOEHJLQQ�GLH�$QIDQJVEHVWlQGH�DQ�0DWHULDO��+DOE��XQG�)HUWLJIDE�
ULNDWHQ�HLQ�XQG�HUJlQ]HQ�QDFK�MHGHP�4XDUWDO�LP�5DKPHQ�HLQHU�NOHLQHQ�,QYHQWXU�GLH�(QGEHVWlQGH�MH�0DWHULDO��E]Z��
3URGXNWDUW��/DJHUEHZHJXQJHQ�ZHUGHQ�GDUDXV�DXWRPDWLVFK�HUPLWWHOW��$XV�GHQ�ZHUWPl�LJHQ�6XPPHQ�HUJHEHQ�VLFK�
GLH�%LODQ]EHVWlQGH�I�U�GDV�$UEHLWVEODWW���>��ŝůĂŶǌ��,Q�GHQ�6SDOWHQ�нͬͲ�VLQG�PHQJHQ��XQG�ZHUWPl�LJH�%HVWDQGVYHU�
lQGHUXQJHQ�DXVJHZLHVHQ��/HW]WHU�ZHUGHQ�YRQ�GHQ�6SLHOHULQQHQ�XQG�6SLHOHUQ�PLW�GHP�$UEHLWVEODWW�'Ƶs�'ĞǁŝŶŶͲ�
ƵŶĚ�sĞƌůƵƐƚƌĞĐŚŶƵŶŐ�YHUNQ�SIW��XP�GLH�HUIROJVZLUNVDPHQ�(IIHNWH�HLQHV�/DJHUDXI��E]Z��/DJHUDEEDXV�DE]XELOGHQ�
�%HVWDQGVYHUlQGHUXQJHQ���

�

ϰ͘ϯ͘ϱ��ŶůĂŐĞƐƉŝĞŐĞů�
'DV�$UEHLWVEODWW�ϰ�s��ŶůĂŐĞƐƉŝĞŐĞů��EHUQLPPW�)XQNWLRQHQ�GHU�$QODJHQEXFKKDOWXQJ��(UQHXW�VLQG�GLH�$QIDQJVEH�
VWlQGH�]X�6SLHOEHJLQQ�]X�QRWLHUHQ��$XFK�ZHUGHQ�DP�(QGH�GHV�YLHUWHQ�4XDUWDOV�GLH�$EVFKUHLEXQJHQ�DXI�MlKUOLFKHU�
%DVLV�HEHQVR�HUIDVVW�ZLH�HYHQWXHOOH�=X��$EJlQJH� LP�$QODJHYHUP|JHQ��*UXQGVlW]OLFK�ZLUG�GDYRQ�DXVJHJDQJHQ��
GDVV�GLH�%XFKZHUWH�]X�6SLHOEHJLQQ�DXFK�GLH�%DVLV�]XU�%HUHFKQXQJ�OLQHDUHU�$EVFKUHLEXQJHQ�VLQG��'LH�=ZLVFKHQ�
VXPPHQ�>ĂŐĞƌŐĞďćƵĚĞ͕�&ĂďƌŝŬ͕�DĂƐĐŚŝŶĞŶ�ZHUGHQ�LQ�GLH�%LODQ]����>��ŝůĂŶǌ���EHUQRPPHQ��YJO��$EELOGXQJ�����



��� >ĞŚƌĞ�

�

ϯϰϯ�

�
�ďďŝůĚƵŶŐ�ϴ͗��ƌďĞŝƚƐďůĂƚƚ�ϰ�s��ŶůĂŐĞŶƐƉŝĞŐĞů�
�

ϰ͘ϯ͘ϲ�'ĞŐĞŶƺďĞƌƐƚĞůůƵŶŐ�ǀŽŶ��ƵĨǁĞŶĚƵŶŐĞŶ�ƵŶĚ��ƌƚƌćŐĞŶ�ŝŶ�ĚĞƌ�'ĞǁŝŶŶͲ�ƵŶĚ�sĞƌůƵƐƚƌĞĐŚͲ
ŶƵŶŐ�

,P�$UEHLWVEODWW�'Ƶs�'ĞǁŝŶŶͲ�ƵŶĚ�sĞƌůƵƐƚƌĞĐŚŶƵŶŐ�HUIROJW�GLH�TXDUWDOVZHLVH�=XVDPPHQIDVVXQJ�DOOHU�$XIZHQGXQ�
JHQ�XQG�(UWUlJH��'DV�$UEHLWVEODWW�GLHQW�GHU�(UOlXWHUXQJ�XQG�GHP�9HUVWlQGQLV�HLQHU�*X9�QDFK�GHP�*HVDPWNRVWHQ�
YHUIDKUHQ��%HUWO��'HXWVFK�*ROGRQL��	�+LUVFKOHU��������6�������&RHQHQEHUJ��+DOOHU��6FKXOW]H��	�$VVHO��������6������
I����:LFKWLJH�=ZLVFKHQVXPPHQ�ZLH�GDV�%HWULHEV��XQG�GDV�)LQDQ]HUJHEQLV�ELHWHQ�JXWH�$QVDW]SXQNWH�I�U�GLGDNWLVFKH�
,QWHUYHQWLRQHQ��

%HL�GHU�%HI�OOXQJ�GHV�$UEHLWVEODWWV�LVW�GDUDXI�]X�DFKWHQ��GDVV�=ZLVFKHQHUJHEQLVVH�DXV�DQGHUHQ�$UEHLWVEOlWWHUQ��]��
%��%HVWDQGVYHUlQGHUXQJHQ��GXUFK�9HUZHLVH�DXI�GLH�HQWVSUHFKHQGHQ�$UEHLWVEOlWWHU��EHUQRPPHQ�ZHUGHQ�XQG�QLFKW�
HLQ�EOR�HV�Ä$EWLSSHQ³�GHU�=ZLVFKHQHUJHEQLVVH�HUIROJW��1XU�VR�NDQQ�EHL�bQGHUXQJHQ�GLH��DXWRPDWLVFKH��.RQVLVWHQ]�
GHU�$UEHLWVEOlWWHU�VLFKHUJHVWHOOW�ZHUGHQ��*OHLFK]HLWLJ�OHUQHQ�XQHUIDKUHQH�$QZHQGHULQQHQ�XQG�$QZHQGHU�YRQ�7D�
EHOOHQNDONXODWLRQVSURJUDPPHQ�ZLFKWLJH�*UXQGNRQ]HSWH�ZLH�DEVROXWH�XQG�UHODWLYH�9HUZHLVH�NHQQHQ��

'LH�7HLOQHKPHU�WUDJHQ�GLH�MHZHLOLJHQ�$XIZHQGXQJHQ�XQG�(UWUlJH��ZHOFKH�DXV�GHQ�HLQ]HOQHQ�6SLHOVFKULWWHQ�UHVXO�
WLHUHQ��HLQ��,P�3HUVRQDODXIZDQG�NRPPW�HV�EVSZ��]X�PHKUHUHQ�(LQWUlJHQ�DXV�XQWHUVFKLHGOLFKHQ�4XHOOHQ��)HUWLJXQJV�
O|KQH��)	(��0DUNHWLQJ«���'LH�3RVLWLRQ�%HVWDQGVYHUlQGHUXQJ�VROOWH�GDQQ�MHZHLOV�DXV�GHQ�/DJHUEHVWDQGVEOlWWHUQ�
JH]RJHQ�ZHUGHQ��

�



��� ��Z&�>ƵǌĞƌŶ�ϮϬϭϴ�<ŽŶĨĞƌĞŶǌďĂŶĚ�

ϯϰϰ�

�ďďŝůĚƵŶŐ�ϵ͗��ƌďĞŝƚƐďůĂƚƚ�'Ƶs�'ĞǁŝŶŶͲ�ƵŶĚ�sĞƌůƵƐƚƌĞĐŚŶƵŶŐ�

ϰ͘ϯ͘ϳ��ďďŝůĚƵŶŐ�ǀŽŶ��ĂŚůƵŶŐƐƐƚƌƂŵĞŶ�ŝŶ�ĚĞƌ��ĂƐŚĨůŽǁͲZĞĐŚŶƵŶŐ�
'DV�$UEHLWVEODWW��&��ĂƐŚĨůŽǁͲZĞĐŚŶƵŶŐ�GLHQW�GHU�$EELOGXQJ�GHU�=DKOXQJVVWU|PH�LQ�]HLWOLFKHU�XQG�VDFKOLFKHU�+LQ�
VLFKW��'LH�3RVLWLRQHQ�VLQG�JURE�QDFK�GHU�*UXQGVWUXNWXU�HLQHU�.DSLWDOIOXVVUHFKQXQJ��&RHQHQEHUJ�X��D���������6�������
+HHVHQ��������6�����II���]XVDPPHQJHIDVVW��=X�%HJLQQ�ZHUGHQ�=DKOXQJVPLWWHOEHVWDQG�]X�%HJLQQ�GHV�6SLHOV�QRWLHUW��
ZHOFKHU�GXUFK�GLH�(LQ��XQG�$XV]DKOXQJHQ�IRUWJHVFKULHEHQ�ZLUG��'HU�(QGEHVWDQG�LVW�PLW�GHP�$UEHLWVEODWW����ŝůĂŶǌ�]X�
YHUNQ�SIHQ��(EHQVR�ZHUGHQ�GLH�)RUGHUXQJHQ�XQG�GHUHQ�+HUDQUHLIHQ�DQ�GHQ�)lOOLJNHLWV]HLWSXQNW�PRGHOOLHUW��=HLOHQ�
���±�����$EELOGXQJ���ZDV�HLQH�hEHUZDFKXQJ�GHV�/LTXLGLWlWVVWDWXV�HUP|JOLFKW�XQG�GHVVHQ�%HGHXWXQJ�DXFK�XQWHU�
VWUHLFKW��%HUWO�X��D���������6������II���&RHQHQEHUJ�X��D���������6�������II��������II����

'DV�+HUDXVDUEHLWHQ�GHU�XQWHUVFKLHGOLFKHQ�.RQ]HSWH�]ZLVFKHQ�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�XQG�&DVKIORZ�5HFK�
QXQJ�]lKOW�HUIDKUXQJVJHPl��I�U�(LQVWHLJHU�LP�5HFKQXQJVZHVHQ�]X�GHQ�JU|�HUHQ�+HUDXVIRUGHUXQJHQ��)�U�GLH�DXV�
I�KUOLFKH�'LVNXVVLRQ�GHU�$UEHLWVEOlWWHU�'Ƶs�'ĞǁŝŶŶ�ƵŶĚ�sĞƌůƵƐƚƌĞĐŚŶƵŶŐ�XQG��&��ĂƐŚĨůŽǁͲZĞĐŚŶƵŶŐ�VROOWH�GDKHU�
LP�8QWHUULFKW�JHQ�JHQG�=HLW�HLQJHSODQW�ZHUGHQ��

�
�ďďŝůĚƵŶŐ�ϭϬ͗��ƌďĞŝƚƐďůĂƚƚ��&��ĂƐŚĨůŽǁͲZĞĐŚŶƵŶŐ�
�

ϰ͘ϯ͘ϴ��ĂƌƐƚĞůůƵŶŐ�ĚĞƐ�sĞƌŵƂŐĞŶƐ�ƐŽǁŝĞ�ĚĞƐ��ŝŐĞŶͲ�ƵŶĚ�&ƌĞŵĚŬĂƉŝƚĂůƐ�ŝŶ�ĚĞƌ��ŝůĂŶǌ�
,Q�$UEHLWVEODWW����ŝůĂŶǌ�ZHUGHQ�HLQHUVHLWV�]DKOUHLFKH�3RVLWLRQHQ�DXV�YRUJHVFKDOWHWHQ�$UEHLWVEOlWWHUQ�]XVDPPHQJH�
IDVVW��$XI�GHU�$NWLYVHLWH�EHWULIIW�GLHV�GLH�%XFKZHUWH�LP�$QODJHYHUP|JHQ��GLH�GXUFK�9HUNQ�SIXQJ�GHU�(UJHEQLVVH�
LP�$UEHLWVEODWW�ϰ��s��ŶůĂŐĞŶƐƉŝĞŐĞů�HQWVWHKHQ��=HLOHQ���ELV����LQ�$EELOGXQJ������'LH�ZHUWPl�LJHQ�%HVWlQGH�LP�
8PODXIYHUP|JHQ��=HLOHQ����ELV�����VWDPPHQ�DXV�GHQ�$UEHLWVEOlWWHUQ�ϭD�DĂƚĞƌŝĂůůĂŐĞƌ��Ϯ,�,ĂůďĨĂďƌŝŬĂƚĞ��ϯ&�&ĞƌͲ
ƚŝŐĞƌǌĞƵŐŶŝƐƐĞ�VRZLH�I�U�)RUGHUXQJHQ�XQG�.DVVHQEHVWlQGH�GDV�$UEHLWVEODWW��&��ĂƐŚĨůŽǁͲZĞĐŚŶƵŶŐ���



��� >ĞŚƌĞ�

�

ϯϰϱ�

�
�ďďŝůĚƵŶŐ�ϭϭ͗��ƌďĞŝƚƐďůĂƚƚ����ŝůĂŶǌ�

'LH�)UHPGNDSLWDOSRVLWLRQHQ�LQ�GHQ�=HLOHQ����XQG����LQ�$EELOGXQJ�N|QQHQ�GLUHNW�HLQJHJHEHQ�ZHUGHQ�RGHU�EHVVHU�
GXUFK�HLQH�9HUNQ�SIXQJ�GHV�%HVWDQGV�LQ�GHU�9RUSHULRGH�YHUEXQGHQ�PLW�.UHGLWDXIQDKPHQ�RGHU�7LOJXQJHQ��$UEHLWV�
EODWW��&��ĂƐŚĨůŽǁͲZĞĐŚŶƵŶŐ��HUUHFKQHW�ZHUGHQ��'LH�9HUELQGOLFKNHLWHQ�JHJHQ�EHU�)LQDQ]DPW�XQG�/LHIHUDQWHQ�VLQG�
QXU�GHU�9ROOVWlQGLJNHLW�KDOEHU�DQJHJHEHQ��ZHUGHQ��GHU]HLW��DEHU�QLFKW�JHQXW]W��

,P�(LJHQNDSLWDO�ZLUG�GDV�1HQQNDSLWDO�]X�6SLHOEHJLQQ�HUIDVVW�XQG�LP�ZHLWHUHQ�9HUODXI�QLFKW�YHUlQGHUW��GLH�3RVLWLRQ�
%LODQ]JHZLQQ��=HLOH����LQ�$EELOGXQJ��LVW�PLW�GHP�HQWVSUHFKHQGHQ�4XDUWDOVHUJHEQLV�GHV�$UEHLWVEODWWV�'Ƶs�'ĞǁŝŶŶͲ�
ƵŶĚ�sĞƌůƵƐƚƌĞĐŚŶƵŶŐ�YHUNQ�SIW��'LH�4XDUWDOVHUJHEQLVVH�DXIHLQDQGHUIROJHQGHU�3HULRGHQ�ZHUGHQ�QXU�]XU�EHVVHUHQ�
hEHUVLFKWOLFKNHLW�QDFK�MHGHU�3HULRGH�LQ�GHU�3RVLWLRQ�*HZLQQU�FNODJHQ�DNNXPXOLHUW��VR�GDVV�LQ�GHU�=HLOH�%LODQ]JH�
ZLQQ�GDV�MHZHLOLJH�3HULRGHQHUJHEQLV�DQJH]HLJW�ZLUG��*OHLFK]HLWLJ�ZLUG�GXUFK�GLH�9HUNHWWXQJ�PLW�GHU�9RUSHULRGH�
GLH�9HUlQGHUXQJ�GHV�(LJHQNDSLWDOV�DQJH]HLJW��

'DV�$UEHLWVEODWW����ŝůĂŶǌ�GLHQW�DXFK�GHU�6HOEVWNRQWUROOH�GHU�6SLHOHULQQHQ�XQG�6SLHOHU��1XU�ZHQQ�GLH�%LODQ]�DXVJH�
JOLFKHQ�LVW��ZHUGHQ�GLH�%LODQ]VXPPHQ�$NWLY�XQG�3DVVLY�JU�Q�KHUYRUJHKREHQ��+lXILJH�8UVDFKHQ�I�U�HLQH�QLFKW�DXV�
JHJOLFKHQH�%LODQ]�VLQG�)HKOHU�EHL�GHU�%HU�FNVLFKWLJXQJ�YRQ�%HVWDQGVYHUlQGHUXQJHQ�RGHU�EHL�GHU�%HU�FNVLFKWLJXQJ�
YRQ�$XIZHQGXQJHQ�XQG�(UWUlJHQ�E]Z��$XV]DKOXQJHQ�XQG�(LQ]DKOXQJHQ�LQ�*X9�E]Z��&DVKIORZ�5HFKQXQJ���

�

ϰ͘ϯ͘ϵ��ŝŶĨƺŚƌƵŶŐ�ŝŶ�WĞƌĨŽƌŵĂŶĐĞŵĞƐƐƵŶŐ�ƵŶĚ��ŝůĂŶǌĂŶĂůǇƐĞ�ŝŵ�<ĞŶŶǌĂŚůĞŶĐŽĐŬƉŝƚ�
$XI�GHU�%DVLV�GHU�EHUHLWV�YRUJHVWHOOWHQ�$UEHLWVEOlWWHU�ODVVHQ�VLFK�QXQ�HLQH�JDQ]H�)�OOH�DQ�.HQQ]DKOHQ�HQWZLFNHOQ��
ZRPLW�DXFK�GLGDNWLVFKH�6FKZHUSXQNWH�JHVHW]W�ZHUGHQ�N|QQHQ��'DEHL�LVW�EHL�MHGHU�.HQQ]DKO�DXFK�DXI�GLH�(QWZLFN�
OXQJ�LP�=HLWDEODXI�ZHUW�]X�OHJHQ��ZHVKDOE�GHU�(LQVDW]�GHV�3ODQVSLHOV�I�U�PHKUHUH�3HULRGHQ�ZLFKWLJ�LVW��
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�
�ďďŝůĚƵŶŐ�ϭϮ͗��ƵƐŐĞǁćŚůƚĞ�<ĞŶŶǌĂŚůĞŶ�ŝŵ��ƌďĞŝƚƐďůĂƚƚ�<W/�<ĞŶŶǌĂŚůĞŶĐŽĐŬƉŝƚ�
�

'LH�.HQQ]DKOHQ�VLQG�LP�]XU�9HUI�JXQJ�JHVWHOOWHQ�$UEHLWVEODWW�<W/�<ĞŶŶǌĂŚůĞŶ�]XQlFKVW�QLFKW�HQWKDOWHQ��GDV�$U�
EHLWVEODWW�LVW�OHHU��,GHH�LVW��GDVV�GLH�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU�JHPHLQVDP�PLW�GHU�6SLHOOHLWXQJ�GLH�.HQQ]DK�
OHQ�EHVSUHFKHQ��GHILQLHUHQ�XQG�LP�$UEHLWVEODWW�GDQQ�LPSOHPHQWLHUHQ��'D]X�LVW�HV�VLQQYROO��QLFKW�QXU�GLH�(UJHEQLVVH�
GHU�%HUHFKQXQJHQ�DE]XELOGHQ��VRQGHUQ�DXFK�GLH�MHZHLOLJHQ�%HVWDQGWHLOH�GHU�.HQQ]DKOHQ��DOVR�EHLVSLHOVZHLVH�%H�
WULHEVHUJHEQLV�XQG�*HVDPWNDSLWDO�EHL�GHU�%HUHFKQXQJ�GHV�5HWXUQ�RQ�,QYHVWPHQW���

ϱ��ƌŬĞŶŶƚŶŝƐƐĞ�ĂƵƐ�ĚĞŵ�ŬŽŵďŝŶŝĞƌƚĞŶ��ŝŶƐĂƚǌ�ǀŽŶ�WůĂŶƐƉŝĞů�ƵŶĚ��ůŽƵĚůƂƐƵŶŐ�

ϱ͘ϭ��ŶǁĞŶĚƵŶŐƐĞƌĨĂŚƌƵŶŐĞŶ�ŵŝƚ�ĚĞƌ��ůŽƵĚůƂƐƵŶŐ�ĂƵƐ�ĚĞƌ�^ŝĐŚƚ�ĚĞƌ�^ƉŝĞůůĞŝƚƵŶŐ�
'LH�YRUJHVWHOOWH�&ORXGO|VXQJ�EULQJW�I�U�GLH�'LGDNWLN�YHUVFKLHGHQH�9RUWHLOH��,Q�GHU�%HVSUHFKXQJ�GHU�(UJHEQLVVH�GHU�
YHUVFKLHGHQHQ�7HDPV�ELHWHW� VLFK�GLH�0|JOLFKNHLW���EHU�GHQ�=XJDQJ�]X�GHQ� MHZHLOLJHQ�$UEHLWVEOlWWHUQ�GXUFK�GLH�
6SLHOOHLWXQJ�GLHVH�±�DXFK�LP�9HUJOHLFK�±�DXI�GHP�%HDPHU�PLW�GHU�*UXSSH�]X�EHVSUHFKHQ��:HOFKH�8QWHUVFKLHGH��
EHLVSLHOVZHLVH��]HLJHQ�VLFK�DQ�ZHOFKHQ�6WHOOHQ�LQ�GHU�&DVKIORZ�5HFKQXQJ��ZHQQ�HLQ�8QWHUQHKPHQ�LQYHVWLHUW��:LH�
VFKODJHQ�VLFK�,QYHVWLWLRQHQ�LQ�GHU�*X9�QLHGHU"�:LH�HQWZLFNHOQ�VLFK�GLH�8PVlW]H�EHL�7HDPV��GLH�DXI�GLH�KRFKZHU�
WLJHQ�3URGXNWH�6WDQGDUG�RGHU�3UHPLXP�VHW]HQ�LP�9HUJOHLFK�]X�GHQ�8PVlW]HQ�EHL�7HDPV��GLH�QXU�GDV�%DVLVSURGXNW�
KHUVWHOOHQ"��

(EHQVR�LVW�HV�GHU�6SLHOOHLWHULQ�E]Z��GHP�6SLHOOHLWHU�OHLFKW�P|JOLFK��DXFK�NRUULJLHUHQG�HLQ]XJUHLIHQ��GD�GLH�$UEHLWV�
EOlWWHU�YRQ�PHKUHUHQ�3HUVRQHQ�EHDUEHLWHW�ZHUGHQ�N|QQHQ��'LHV�LVW�DXFK�YRUWHLOKDIW��ZHQQ�EHLVSLHOVZHLVH�GLH�9HU�
NQ�SIXQJHQ�YRQ�=HOOHQ��EHU�YHUVFKLHGHQH�$UEHLWVEOlWWHU�KLQZHJ�HUOlXWHUW�ZHUGHQ�RGHU�GLH�8QWHUVFKLHGH�YRQ�DEVR�
OXWHQ�XQG�UHODWLYHQ�%H]�JHQ�EHVSURFKHQ�ZHUGHQ�VROOHQ��

'XUFK�GLH�$EELOGXQJ�GHV�3ODQVSLHOV�LQ�GHQ�$UEHLWVEOlWWHUQ�LVW�EHL�HQWVSUHFKHQGHU�1XW]XQJ�GHU�9HUNQ�SIXQJ�YRQ�
=ZLVFKHQHUJHEQLVVHQV�HV�]XGHP�P|JOLFK��HUNDQQWH�)HKOHU�VFKQHOO�]X�NRUULJLHUHQ��GDVV�PHKUHUH�EHWURIIHQH�$UEHLWV�
EOlWWHU�QDFKJHDUEHLWHW�ZHUGHQ�P�VVHQ��ZLH�GLHV�EHL�GHU�3DSLHUYDULDQWH�GHU�)DOO�LVW��

'LH�NRQVHTXHQWH�$EELOGXQJ�GHU�5HFKHQJU|�HQ�LQ�4XDUWDOVVLFKW��EHU�PHKUHUH�-DKUH�VFKlUIW�GHQ�%OLFN�GHU�7HLOQHK�
PHULQQHQ�XQG�7HLOQHKPHU�I�U�]HLWOLFKH�9HUJOHLFKH�XQG�(QWZLFNOXQJHQ��*H�EWH�6WXGLHUHQGH�N|QQHQ�]XGHP�GLH�*UD�
ILNP|JOLFKNHLWHQ�YRQ�*RRJOH�7DEHOOHQ�QXW]HQ��XP�(UJHEQLVVH�EHVVHU�DXI]XEHUHLWHQ��
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'LH�HUVWHOOWH�/|VXQJ��EHU�*RRJOH�7DEHOOHQ�ELOGHW�GDV�6SLHOEUHWW�����DE��HUJlQ]W�HV�XP�VLQQYROOH�XQG�QRWZHQGLJH�
%HUHFKQXQJHQ�XQG�ELHWHW�3ODXVLELOLWlWVNRQWUROOHQ��(V�KDQGHOW�VLFK�XP�HLQH�VWUXNWXULHUWH�XQG�WHLOZHLVH�YRUYHUNQ�SIWH�
7DEHOOHQNDONXODWLRQ��EHL�GHU�GLH�7HLOQHKPHU�DEHU�GLH�HLQ]HOQHQ�5HFKHQZHUNH�HLQHV�-DKUHVDEVFKOXVVHV�PLWVDPW�GHU�
XQWHUVW�W]HQGHQ�/DJHU��$QODJHQEHVWDQGVOLVWHQ�VHOEVW�DXIEDXHQ�XQG�GDPLW�QDFKYROO]LHKHQ�N|QQHQ��'DV�LVW�IUHLOLFK�
NHLQH�Ä6RIWZDUH³��GLH�EHWULHEOLFKHQ�$QIRUGHUXQJHQ�JHQ�JHQ�Z�UGH��'LH� LPSOHPHQWLHUWH�/|VXQJ�HUVHW]W�DEHU�GLH�
SDSLHUKDIWH�(UIDVVXQJ�GHU�HLQ]HOQHQ�6SLHOVFKULWWH�XQG�HUZHLWHUW�GLHVH�XP�.RQWUROOP|JOLFKNHLWHQ��YHUEHVVHUW�GLH�=X�
VDPPHQDUEHLW�LP�7HDP�XQG�ELHWHW�]XVlW]OLFKH�GLGDNWLVFKH�0|JOLFKNHLWHQ��,Q�LQVJHVDPW����6SLHO]\NOHQ�WUDW�]XGHP�
QLH�PHKU�GLH�HKHU�XQEHIULHGLJHQGH�6LWXDWLRQ�DXI��GDVV�HLQ�4XDUWDO�QLFKW�RKQH�Ä0DQLSXODWLRQ³�DEJHVFKORVVHQ�ZHUGHQ�
NRQQWH���

�

ϱ͘Ϯ��ƌĨĂŚƌƵŶŐƐďĞƌŝĐŚƚ�ĂƵƐ��ǀĂůƵĂƚŝŽŶĞŶ�
'LH�$XWRUHQ�YHUZHQGHQ�GDV�3ODQVSLHO�6\V7HDPV%XVLQHVV�EHUHLWV�LQ�PHKUHUHQ�'XUFKOlXIHQ�VRZRKO�LP�%DFKHORUVWX�
GLHQJDQJ�,QWHUQDWLRQDOH�%HWULHEVZLUWVFKDIW�GHU�9ROO]HLW�6WXGLHUHQGHQ��RKQH�HLQVFKOlJLJH�9RUDXVELOGXQJ��DOV�DXFK�
LP�%DFKHORUVWXGLHQJDQJ�GHU�EHUXIVEHJOHLWHQG�6WXGLHUHQGHQ��PLW�HLQVFKOlJLJHU�EHUXIOLFKHU�7lWLJNHLW���%HGLQJW�GXUFK�
GLH�*U|�H�GHV�MHZHLOLJHQ�-DKUJDQJV�XQG�GHU�*UXSSHQJU|�H�I�U�GDV�3ODQVSLHO�ZHUGHQ�GLH�6WXGLHUHQGHQ�LQ�ELV�]X�I�QI�
*UXSSHQ�DXV�MHZHLOV����ELV����7HLOQHKPHULQQHQ�XQG�7HLOQHKPHUQ�DXIWHLOW���

�
�ďďŝůĚƵŶŐ�ϭϯ͗�WůĂŶƐƉŝĞůŐƌƵƉƉĞ�ŵŝƚ�ǀŝĞƌ�dĞĂŵƐ�

$XV�GLHVHU�EUHLWHQ�$QZHQGXQJVHUIDKUXQJ���DXFK�PLW�XQWHUVFKLHGOLFK�YRUJHELOGHWHQ�7HLOQHKPHUVWUXNWXUHQ���NDQQ�DXI�
PHKUHUH�(YDOXDWLRQVHUJHEQLVVH�]XU�FNJHJULIIHQ�ZHUGHQ���

'HU�(LQVDW]�GHV�3ODQVSLHOV�LQ�GHU�/HKUYHUDQVWDOWXQJ��3ODQVSLHOEDVLHUWH�(LQI�KUXQJ�LQ�GLH�%HWULHEVZLUWVFKDIW���GHU�
PLW������GHU�DEJHKDOWHQHQ�8QWHUULFKWVHLQKHLWHQ�HLQ�KRKHV�*HZLFKW�HUKlOW��NRPPW�EHL�GHQ�6WXGLHUHQGHQ�VHKU�JXW�DQ��
%HL�GHU�)UDJH��:DV�KDEHQ�6LH�LQ�GLHVHU�/HKUYHUDQVWDOWXQJ�EHVRQGHUV�SRVLWLY�ZDKUJHQRPPHQ"��LQ�GHP�VHLWHQV�GHU�
+RFKVFKXOH�DOV�EHVW�SUDFWLFH�YRUJHVFKODJHQHQ�2QOLQH�(YDOXDWLRQVIUDJHERJHQ��EHQHQQHQ�GLH�6WXGLHUHQGHQ��EHUSUR�
SRUWLRQDO�KlXILJ�GDV�3ODQVSLHO��8PJHNHKUW� WDXFKHQ�EHL�GHU�RIIHQHQ�)UDJH��:DV�VROOWH� ,KUHU�$QVLFKW�QDFK�DQ�GHU�
/HKUYHUDQVWDOWXQJ�YHUEHVVHUW�ZHUGHQ"��%H]�JH�]XP�3ODQVSLHO�VHOWHQ�ELV�JDU�QLFKW�DXI���YHUHLQ]HOW�ZHUGHQ�KLHU�.RP�
PHQWDUH�JHEUDFKW��QDFK�GHQHQ�GDV�3ODQVSLHO�]X�ODQJH�RGHU�]X�NXU]�JHGDXHUW�KDW��
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�
�ďďŝůĚƵŶŐ�ϭϰ͗�,ĂƉƚŝƐĐŚĞƐ�WůĂŶƐƉŝĞů�^ǇƐdĞĂŵƐ�ƵƐŝŶĞƐƐ�Ͳ�ŬŽŵďŝŶŝĞƌƚ�ŵŝƚ�ĚĞƌ�ŬŽŶǌŝƉŝĞƌƚĞŶ��ůŽƵĚůƂƐƵŶŐ�ŝŵ��ŝŶƐĂƚǌ�

:HQLJHU�KlXILJ�EH]LHKHQ�VLFK�GLH�.RPPHQWDUH�GHU�6WXGLHUHQGHQ�H[SOL]LW�DXI�GDV�FORXGEDVLHUWH�7DEHOOHQNDONXODWL�
RQVWRRO��:HQQ�GLH�6WXGLHUHQGHQ�GLHVHV� LQ�GHQ�RIIHQHQ�)UDJHQ�H[SOL]LW�DQJHVSURFKHQ�KDEHQ��GDQQ�DXVVFKOLH�OLFK�
SRVLWLY��'DV��(LQEXFKHQ�GHU�9RUJlQJH��RGHU��GLH�FRROH�8PVHW]XQJ��EHU�*RRJOH�7DEHOOHQ��VWHKHQ�VWHOOYHUWUHWHQG�
I�U�HLQH�DOV�SRVLWLY�XQG�KLOIUHLFK�HPSIXQGHQH�8QWHUVW�W]XQJ�GXUFK�GDV�7RRO�LP�3ODQVSLHO��

$XV�GHU�3HUVSHNWLYH�GHU�/HKUHQGHQ�OlVVW�VLFK�VDJHQ��GDVV�GLH�%HODVWXQJ�EHL�GHU�6LFKWXQJ�GHU�$QJHERWH�XQG�GHU�
=XWHLOXQJ�GHU�$XVVFKUHLEXQJHQ�GXUFK�GLH�8QWHUVW�W]XQJ�PLWWHOV�GHU�&ORXGO|VXQJ�ZHVHQWOLFK�UHGX]LHUW�ZHUGHQ�NDQQ��
=XGHP�JHOLQJW�GLH�)HKOHUVXFKH�EHGHXWHQG�VFKQHOOHU�XQG�HV�LVW�VWHWV�P|JOLFK��PLW�GHP�7HDP�RKQH�ZHLWHUJHKHQGH�
0DQLSXODWLRQ�GHV�6SLHOJHVFKHKHQV�HLQH�NRQVLVWHQWH�-DKUHVDEVFKOXVVUHFKQXQJ�]X�HUUHLFKHQ��DXI�GHU�LQ�VSlWHUHQ�3KD�
VHQ�GHU�/HKUYHUDQVWDOWXQJ�GLH�/HKUEO|FNH�.HQQ]DKOHQ��XQG�6WUDWHJLHDQDO\VH�DXIEDXHQ��

=ZDU�OlVVW�VLFK�VDJHQ��GDVV�HLQ�*UR�WHLO�GHU�)HKOHU�LQ�VLFK�ZLHGHUKROHQGHQ�0XVWHUQ�XQG�6WUXNWXUHQ�DXIWULWW��9HU�
ZHFKVHOQ�YRQ�0DWHULDOHLQNDXI�XQG�0DWHULDODXIZDQG��(UIDVVXQJ�YRQ�=LHOYHUNlXIHQ�DOV�8PVDW]HUO|V�PLW�%DUHLQJDQJ��
IDOVFKH�RGHU�IHKOHQGH�9HUNQ�SIXQJ�YRQ�%HVWDQGVYHUlQGHUXQJHQ�PLW�GHU�*X9���'HQQRFK�JHOLQJW�PLWWHOV�GHU�HQWZL�
FNHOWHQ�,PSOHPHQWLHUXQJ�HLQ�GHXWOLFK�EHVFKOHXQLJWHV�$ESU�IHQ�GLHVHU�)HKOHUW\SHQ��ZRPLW�PHKU�=HLW�I�U�GLH�%HWUHX�
XQJ�DOOHU�7HDPV�YHUEOHLEW�XQG�PHKU�8QWHUULFKWVHLQKHLWHQ�I�U�:LVVHQVYHUPLWWOXQJ��'LVNXVVLRQ�XQG�5HIOH[LRQ�]XU�
9HUI�JXQJ�VWHKHQ��

ϲ��ƵƐĂŵŵĞŶĨĂƐƐƵŶŐ�
3ODQVSLHOH�KDEHQ�HLQHQ�IHVWHQ�3ODW]�LQ�GHU�EHWULHEVZLUWVFKDIWOLFKHQ�+RFKVFKXOOHKUH��*HUDGH�I�U�HLQH�(LQI�KUXQJV�
YHUDQVWDOWXQJ�ELHWHW�VLFK�HLQ�*HQHUDO�0DQDJHPHQW�6LPXODWLRQVVSLHO�DQ��PLW�GHVVHQ�+LOIH�GLH�6WXGLHUHQGHQ�GLH�%UHLWH�
GHV�)DFKV�EHJUHLIHQ�XQG�ZHVHQWOLFKH�EHWULHEVZLUWVFKDIWOLFKH�)XQNWLRQHQ�VRZLH�GHUHQ�$EELOGXQJ�LP�5HFKHQZHUN�
GHV�8QWHUQHKPHQV�NHQQHQ�OHUQHQ�N|QQHQ��

$Q�GHU�)DFKKRFKVFKXOH�9RUDUOEHUJ�ZLUG�QHEHQ�]DKOUHLFKHQ�DQGHUHQ�3ODQ��XQG�5ROOHQVSLHOHQ�GDV�KDSWLVFKH�3ODQVSLHO�
6\V7HDP%XVLQHVV� LP� HUVWHQ� 6HPHVWHU� GHV� %DFKHORU�6WXGLHQJDQJV� ,QWHUQDWLRQDOH� %HWULHEVZLUWVFKDIW� VRZRKO� I�U�
9ROO]HLW��DOV�DXFK�I�U�EHUXIVEHJOHLWHQG�6WXGLHUHQGH�HLQJHVHW]W��,P�5DKPHQ�GHU�/HKUYHUDQVWDOWXQJ�Ä3ODQVSLHOEDVLHUWH�
(LQI�KUXQJ�LQ�GLH�%HWULHEVZLUWVFKDIWVOHKUH³�YHUEULQJHQ�GLH�6WXGHQWLQQHQ�XQG�6WXGHQWHQ����8QWHUULFKWVHLQKHLWHQ�PLW�
GHU�'XUFKI�KUXQJ�GHV�6SLHOV��

$XV�LQVJHVDPW��EHU����DEJHKDOWHQHQ�6SLHO]\NOHQ�]X�MH�FLUFD����7HLOQHKPHUQ��DXIJHWHLOW�LQ�ELV�]X�I�QI�7HDPV��]LHKHQ�
GLH�$XWRUHQ�HLQ�GXUFKZHJ�SRVLWLYHV�)D]LW�DXV�GHU�9HUELQGXQJ�GHV�3ODQVSLHOV��ZHOFKHV�GDV�*HVFKHKHQ�XQG�GLH�(QW�
VFKHLGXQJHQ�DXI�GHP�6SLHOEUHWW�DEELOGHW��PLW�HLQHU�XQWHUVW�W]HQGHQ�7DEHOOHQNDONXODWLRQ�LQ�*RRJOH�7DEHOOHQ��'LH�
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YRUVWHKHQG�HUOlXWHUWHQ�%HREDFKWXQJHQ�DXV�GHU�$QZHQGXQJ�GHV�6SLHOV�LP�8QWHUULFKW��ZHOFKH�]X�GHQ�GLVNXWLHUWHQ�
$QIRUGHUXQJHQ�DQ�HLQH�(UZHLWHUXQJ�GHV�KDSWLVFKHQ�6SLHOV�XP�HLQH�FORXGEDVLHUWHU�8QWHUVW�W]XQJ�I�KUHQ��ZHUGHQ�
SRVLWLY�EHHLQIOXVVW��'LH�&ORXGO|VXQJ�HUOHLFKWHUW�GHU�6SLHOOHLWXQJ�GLH�'XUFKI�KUXQJ�ZHVHQWOLFK�XQG�VFKDIIW�LKU�)UHL�
UlXPH�I�U�HLQH�LQWHQVLYHUH�%HWUHXXQJ�GHU�7HDPV�VRZLH�I�U�JU|�HUH�)OH[LELOLWlW�EHL�GHU�*HVWDOWXQJ�YRQ�/HUQPRGXOHQ�
RGHU�)HHGEDFNUXQGHQ��=XJOHLFK�ZLUG�VLH�LQ�(YDOXDWLRQHQ�VHLWHQV�GHU�6WXGLHUHQGHQ�ZHUWJHVFKlW]W�XQG�WUlJW�GD]X�EHL��
GDVV�VLFK�DXFK�ZHQLJHU�,7�DIILQH�6WXGLHUHQGH�LQ�HLQHU�DNWLYHQ�5ROOH�PLW�&ORXGO|VXQJHQ�VRZLH�7DEHOOHQNDONXODWLRQHQ�
DXVHLQDQGHUVHW]HQ��

� �
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ϯϱϬ�

>ŝƚĞƌĂƚƵƌ�
$EW�� &�� &�� �������� 6HULRXV� *DPHV�� American Behavioral Scientist�� 14����� ���±�����
KWWSV���GRL�RUJ����������������������������

$YUDPHQNR��$�� ��������(QKDQFLQJ�VWXGHQWV¶�HPSOR\DELOLW\� WKURXJK�EXVLQHVV�VLPXODWLRQ��Education & Training; 
London��54��������±�����KWWS���G[�GRL�RUJ���������������������������

%HUWO��5���'HXWVFK�*ROGRQL��(���	�+LUVFKOHU��.����������Buchhaltungs- und Bilanzierungshandbuch�����$XIO����:LHQ��
/H[LV1H[LV�$5'�25$&��

&RHQHQEHUJ��$��*���+DOOHU��$���6FKXOW]H��:���	�$VVHO��0����������Jahresabschluss und Jahresabschlussanalyse: 
betriebswirtschaftliche, handelsrechtliche, steuerrechtliche und internationale Grundlagen - HGB, IAS/IFRS, US-
GAAP, DRS��������EHUDUEHLWHWH�$XIODJH���6WXWWJDUW��6FKlIIHU�3RHVFKHO��

(LVHOHQ��7���0DQDKO��:���	�.UL]��:����������8PJDQJ�PLW�.RPSOH[LWlW�VSLHOHULVFK�OHUQHQ��wirtschaft&weiterbildung��
26��������±����

*URK��6���	�5XPS��-����������(PSOR\DELOLW\�XQG�6FKXOHQ��0LW�NOHLQHQ�6FKULWWHQ�]XP�JUR�HQ�=LHO��,Q�Employability 
Management��6����±������*DEOHU��KWWSV���GRL�RUJ��������������������������B��

+HHVHQ��%����������Cash- und Liquiditätsmanagement�����$XIO����:LHVEDGHQ��6SULQJHU�*DEOHU��

-DFRE��$���	�7HXWHEHUJ��)����������,Q�6��6WUDKULQJHU�	�&��/H\K��Gamification und Serious Games: Grundlagen, 
Vorgehen und Anwendungen��6����±������6SULQJHU�9HUODJ��

.UL]��:��&�������D���+LVWRULFDO�5RRWV�DQG�1HZ�)UXLWV�RI�*DPLQJ�DQG�6LPXODWLRQ��Simulation & Gaming��48�����
���±�����KWWSV���GRL�RUJ��������������������������

.UL]��:��&�������E���7\SHV�RI�*DPLQJ�6LPXODWLRQ�$SSOLFDWLRQV��Simulation & Gaming��48������±���

.UL]��:��&����������3ODQVSLHOH�DOV�7UDLQLQJVPHWKRGH�LQ�GHU�+RFKVFKXOGLGDNWLNௗ��=XU�)XQNWLRQ�GHU�3ODQVSLHOOHLWXQJ��
,Q�0��7��0H�QHU��0��6FKHGHOLN��	�7��(QJDUWQHU��Handbuch Planspiele in der sozialwissenschaftlichen Hochschul-
lehre� �6����±�����$EJHUXIHQ�YRQ�KWWS���ZZZ�ZRFKHQVFKDX�YHUODJ�GH�MXJHQG�XQG�HUZDFKVHQHQELOGXQJ�KDQGEXFK�
SODQVSLHOH�LQ�GHU�VR]LDOZLVVHQVFKDIWOLFKHQ�KRFKVFKXOOHKUH�KWPO�

.UL]��:��&���	�0DQDKO��:����������'HVLJQ�RI�6LPXODWLRQ�*DPHV�IRU�V\VWHPV�PDQDJHPHQW�HGXFDWLRQ��,Q�6��6FKZl�
JHOH��%��=�UQ��'��%DUWVFKDW��	�)��7UDXWZHLQ��Planspiele ఆ Vernetzung gestalten. Forschungsergebnisse und Praxis-
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OHDUQLQJ��D�V\VWHPDWLF�UHYLHZ��Virtual Reality��21�������±����KWWSV���GRL�RUJ���������V�����������������
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