
8URORJLVFKH�.OLQLN�XQG�3ROLNOLQLN�GHU�7HFKQLVFKHQ�8QLYHUVLWlW�0�QFKHQ
GHV��.OLQLNXP�UHFKWV�GHU�,VDU

�'LUHNWRU��8QLY��3URI��'U��5XGROI�+DUWXQJ�

/lVVW�VLFK�GXUFK�GHQ�9HU]LFKW�DXI�HLQH�SHOYLQH�/\PSKDGHQHNWRPLH�EHL�GHU�UDGLNDOHQ
3URVWDWHNWRPLH�GLH�0RUELGLWlW�VHQNHQ"

&KULVWRSK�3RRWK

9ROOVWlQGLJHU�$EGUXFN�GHU�YRQ�GHU�)DNXOWlW�I�U�0HGL]LQ�GHU�7HFKQLVFKHQ�8QLYHUVLWlW
0�QFKHQ�]XU�(UODQJXQJ�GHV�DNDGHPLVFKHQ�*UDGHV�HLQHV
���������������������������������������������������������'RNWRUV�GHU�0HGL]LQ
JHQHKPLJWH�'LVVHUWDWLRQ�

9RUVLW]HU�����������������������������������8QLY��3URI��'U��'��1HXPHLHU
3U�IHU�GHU�'LVVHUWDWLRQ�
������������������������������������������������DSO��3URI��'U��-��%UHXO
������������������������������������������������8QLY���3URI��'U��5��+DUWXQJ

'LH�'LVVHUWDWLRQ�ZXUGH�DP������������EHL�GHU�7HFKQLVFKHQ�8QLYHUVLWlW�0�QFKHQ�HLQJHUHLFKW
XQG�GXUFK�GLH�)DNXOWlW�I�U�0HGL]LQ�DP�������������DQJHQRPPHQ�



,QKDOWVYHU]HLFKQLV

$ (LQOHLWXQJ� 6HLWH��

�� 'LH�3URVWDWD 6HLWH��
���� $QDWRPLH� 6HLWH��
���� )HLQEDX�XQG�6WUXNWXU 6HLWH��
���� )XQNWLRQ 6HLWH���
���� 2SHUDWLYH�=XJDQJVZHJH 6HLWH���
������ 7HFKQLN�GHU�ODSDURVNRSLVFKHQ�UDGLNDOHQ�3URVWDWHNWRPLH 6HLWH���
������ 7HFKQLN�GHU�UDGLNDOHQ�UHWURSXELVFKHQ�3URVWDWHNWRPLH����� 6HLWH���
������ 7HFKQLN�GHU�UDGLNDOHQ�SHULQHDOHQ�3URVWDWHNWRPLH����������������� 6HLWH���

�� 'DV�3URVWDWDNDU]LQRP 6HLWH���
���� .UDQNKHLWVXUVDFKH�XQG�(QWVWHKXQJ��� 6HLWH���
������ %LRORJLH�GHV�3URVWDWDNDU]LQRPV������������������������������������������������������������������� 6HLWH���
���� 3DWKRORJLH 6HLWH���
������ .ODVVLILNDWLRQ�GHU�3URVWDWDNDU]LQRPH����������������������������������������������������������� 6HLWH���
������ 'LIIHUHQ]LHUXQJV���$W\SLH��XQG�0DOLJQLWlWVJUDG��*5$',1*�� 6HLWH���
������ 'LH�)RUPHQ�GHV�3URVWDWDNDU]LQRPV����������������������������������������� 6HLWH���
���� .OLQLN�XQG�'LDJQRVWLN�GHU�3URVWDWD������������ 6HLWH���
������ 8QWHUVXFKXQJVYHUIDKUHQ��������������������� 6HLWH���
������ 3URVWDWDVSH]LILVFKHV�$QWLJHQ��36$� 6HLWH���
������ 6RQRJUDSKLH 6HLWH���
������ &RPSXWHUWRPRJUDSKLH�XQG�0DJQHWUHVRQDQ]WRPRJUDSKLH������������� 6HLWH���
������ 6WDJLQJ����������������� 6HLWH���



���� 7KHUDSLHQ�GHV�3URVWDWDNDU]LQRPV���������� 6HLWH���
������ 5DGLRWKHUDSLH������������� 6HLWH���
������ 5DGLNDOH�3URVWDWHNWRPLH���������������������������������������������������������������������������������6HLWH���
������ 3HOYLQH�/\PSKDGHQHNWRPLH 6HLWH���

% 0DWHULDO�XQG�0HWKRGH� 6HLWH����
�� %R[SORW�XQG�0DQQ�:KLWQH\�8�7HVW� 6HLWH���
���� .UHX]WDEHOOHQ�XQG�&KL��4XDGUDW�7HVW���������������������������������������������������������� 6HLWH���
�� 'DWHQ�XQG�3DWLHQWHQJXW���������������������������������������������������������������������������� 6HLWH���
�� 6WDWLVWLVFKH�$XVZHUWXQJ������������������������������������������������������������������������������� 6HLWH���

& (UJHEQLVWHLO� 6HLWH���
�� (UIDVVWH�3DWLHQWHQGDWHQ� 6HLWH���
���� 3UlRSHUDWLY�HUIDVVWH�'DWHQ��������������������������������������������������� 6HLWH���
���� 3HULRSHUDWLY�HUIDVVWH�'DWHQ 6HLWH���
���� ,QWUDRSHUDWLY�HUIDVVWH�'DWHQ� 6HLWH���
���� 3RVWRSHUDWLY�HUIDVVWH�'DWHQ������������������������������������������� 6HLWH���
�� 9HUJOHLFKHQGH��6WDWLVWLN 6HLWH���
���� %R[SORW�XQG�0DQQ�:KLWQH\�8�7HVW���������� 6HLWH���
���� .UHX]WDEHOOHQ�XQG�&KL��4XDGUDW�7HVW�������������������������������������������������������������� 6HLWH���

' 'LVNXVVLRQ� 6HLWH���

( =XVDPPHQIDVVXQJ� 6HLWH���

) 7DEHOOHQYHU]HLFKQLV� 6HLWH��� ��

* $EELOGXQJVYHU]HLFKQLV� 6HLWH���



+ *UDILNYHU]HLFKQLV� 6HLWH���

, /LWHUDWXUYHU]HLFKQLV� 6HLWH���

- 'DQNVDJXQJ� 6HLWH���



�
$��������(LQOHLWXQJ

'DV�=LHO�GHU�YRUOLHJHQGHQ�$UEHLW�LVW�HV��GHQ�6WHOOHQZHUW�GHU�SHOYLQHQ�/\PSKDGHQHNWRPLH�3/$�
LP� 5DKPHQ� GHU� UDGLNDOHQ� UHWURSXELVFKHQ� 3URVWDWHNWRPLH�� LP� +LQEOLFN� DXI� GLH� SRVWRSHUDWLYH
0RUELGLWlW�UHWURVSHNWLY�DQ�HLQHU�*UXSSH�YRQ�3DWLHQWHQ�GHU�8URORJLVFKHQ�.OLQLN�GHU�7HFKQLVFKHQ
8QLYHUVLWlW�0�QFKHQ�]X�XQWHUVXFKHQ�
'D]X� ZHUGHQ� 3RSXODWLRQHQ� YRQ� 3DWLHQWHQ� PLW� S7�� XQG� S7�D� 3URVWDWDNDU]LQRPHQ� LQ� ]ZHL
%HKDQGOXQJVJUXSSHQ�� DQKDQG� HLQHV� YRQ� GHU� 8URORJLVFKHQ� .OLQLN� XQG� 3ROLNOLQLN� DP� .OLQLNXP
UHFKWV� GHU� ,VDU� GHU� 7HFKQLVFKHQ� 8QLYHUVLWlW� 0�QFKHQ� XQWHUVXFKWHQ� $OJRUK\WKPXV� � � PLW� XQG
RKQH�3/$�YHUJOLFKHQ��'LHVHU�$OJRUK\WKPXV�]HLJW��GDVV�GLH�:DKUVFKHLQOLFKNHLW�WXPRUEHIDOOHQHU
SHOYLQHU�/\PSKNQRWHQ�EHL�GHU�SHOYLQHQ�/\PSKDGHQHNWRPLH�EHL�HLQHP�SUlRSHUDWLYHQ�36$�����
QJ�PO��ZHQLJHU�DOV���SRVLWLYHQ�%LRSVLHQ��XQG�HLQHP�*OHDVRQ�6FRUH�����NOHLQHU����EHWUlJW�
'LH� 0RUELGLWlW� GHU� SHOYLQHQ� /\PSKDGHQHNWRPLH� ZLUG� DQKDQG� XQWHUVFKLHGOLFKHU
LQWUDRSHUDWLYHU�� SHUL� �� XQG� SRVWRSHUDWLYHU� .ULWHULHQ�� ZLH� ]�%�� (U\WKUR]\WHQNRQ]HQWUDWH�
'UDLQDJHGDXHU��.RPSOLNDWLRQHQ��HUPLWWHOW�

0LW�]XQHKPHQGHP�$OWHU�GHU�%HY|ONHUXQJ�KDW�GLH�,Q]LGHQ]�GHV�3URVWDWDNDU]LQRPV�LQ�GHQ�OHW]WHQ
-DKUHQ�HUKHEOLFK�]XJHQRPPHQ��VR�GDVV�HV�LQ�GHQ�86$�GDV�%URQFKLDONDU]LQRP�]ZLVFKHQ]HLWOLFK
YRQ�GHU�HUVWHQ�6WHOOH�GHU�+lXILJNHLWHQ�GHU�7XPRUHUNUDQNXQJHQ�YHUGUlQJWH�>��@�
$XIJUXQG� GHU� GHPRJUDSKLVFKHQ� (QWZLFNOXQJ� XQG� GHQ� 'DWHQ� DXV� YRUOLHJHQGHQ
HSLGHPLRORJLVFKHQ�6WXGLHQ��ZLUG�GLH�=DKO�GHU�JHJHQZlUWLJ�(UNUDQNWHQ�LQ�GHQ�QlFKVWHQ�-DKUHQ
�FD��ELV�������GHXWOLFK�]XQHKPHQ�>��@�
8QWHU�GHQ�XURORJLVFKHQ�7XPRUHQ�LVW�GDV�3URVWDWDNDU]LQRP�GLH�KlXILJVWH�7RGHVXUVDFKH�XQG�DE
GHP�����/HEHQVMDKU�GLH�KlXILJVWH�7RGHVXUVDFKH��EHUKDXSW�>��@�
'DV�3URVWDWDNDU]LQRP�LVW�HLQ�7XPRU�GHV�lOWHUHQ�0DQQHV������GHU�(UNUDQNWHQ�VLQG��EHU����-DKUH
DOW�� ,P� ORNDO� EHJUHQ]WHQ� 6WDGLXP� LVW� HV� GXUFK� HLQH� UDGLNDOH� 2SHUDWLRQ� RGHU� HLQH
6WUDKOHQWKHUDSLH� LQ�PHKU�DOV����� ODQJIULVWLJ�KHLOEDU��/HLGHU� VLQG�EHL�HWZD�����GHU�3DWLHQWHQ
0LNURPHWDVWDVHQ�QLFKW�]X�HUNHQQHQ��GLH�]X�HLQHU�GHQ�JDQ]HQ�.|USHU�HLQEH]LHKHQGHQ�.UDQNKHLW
JHI�KUW�KDEHQ�>��@�



�
%HLP�ORNDOLVLHUWHQ�3URVWDWDNDU]LQRP�LVW�GLH�UDGLNDOH�3URVWDWHNWRPLH�VHLW� ODQJHP�GLH�7KHUDSLH
GHU� :DKO�� 'DEHL� KDW� VLFK� GHU� UHWURSXELVFKH� JHJHQ�EHU� GHP� SHULQHDOHQ� =XJDQJVZHJ� DOV
YRUWHLOKDIWHU� HUZLHVHQ�� GD� LQ� JOHLFKHU� 6LW]XQJ� HLQH� GLDJQRVWLVFK� ZLFKWLJH� 6WDJLQJ� �
/\PSKDGHQHNWRPLH�GXUFKJHI�KUW�ZHUGHQ�NDQQ�
2EZRKO� XQWHU� EHVWLPPWHQ� 9RUDXVVHW]XQJHQ� GLH� JlQJLJVWH� 7KHUDSLHPHWKRGH� YHUEOHLEHQ
PRUELGLWlWVVWHLJHUQGH�.RPSOLNDWLRQHQ�ZLH�,QNRQWLQHQ]��,PSRWHQ]�VRZLH
GLH�W\SLVFKHQ�.RPSOLNDWLRQHQ�HLQHU�9ROOQDUNRVH�XQG�HLQHV�JU|�HUHQ�FKLUXUJLVFKHQ�(LQJULIIV�>�@�
,Q� GHU� 5HJHO� ZLUG� YRU� GHU� UDGLNDOHQ� UHWURSXELVFKHQ� 3URVWDWHNWRPLH� VWDQGDUGPl�LJ� HLQH
SHOYLQH� /\PSKDGHQHNWRPLH� GXUFKJHI�KUW� >��@�� 'LHV� JHVFKLHKW�� ZHLO� GLH� ELOGJHEHQGHQ
9HUIDKUHQ� �6RQRJUDSKLH�� &RPSXWHUWRPRJUDSKLH�� .HUQVSLQWRPRJUDSKLH�� I�U� GLH
/\PSKNQRWHQGLDJQRVWLN� LP�NOHLQHQ�%HFNHQ�ELV�KHXWH�NHLQH�DXVUHLFKHQG�KRKH�6HQVLWLYLWlW�XQG
6SH]LILWlW�EHVLW]HQ�>��@�
'LHV� GLHQW� QLFKW� DOV� 7KHUDSLHPD�QDKPH� VRQGHUQ� GD]X�� GHP� 3DWLHQWHQ� GLH� 0RUELGLWlW� HLQHU
UDGLNDOHQ� 3URVWDWHNWRPLH� RGHU� 6WUDKOHQWKHUDSLH� ]X� HUVSDUHQ�� IDOOV� GLH� /\PSKNQRWHQ� SRVLWLY
VLQG��'LHV�KlWWH�HLQH�ZHLWHUI�KUHQGH�'LDJQRVWLN�XQG�7KHUDSLH�]XU�)ROJH�>��@�
:LFKWLJ� LQ� GLHVHP� =XVDPPHQKDQJ� VLQG� KLHU� SUlRSHUDWLYH� 1RPRJUDPPH� ]XU� 9RUKHUVDJH� GHU
5H]LGLYZDKUVFKHLQOLFKNHLW�� 'LHVH� HUP|JOLFKHQ� HLQH� JH]LHOWH� 7KHUDSLHSODQXQJ� XQG� %HUDWXQJ
HLQHV� DQ� 3URVWDWDNUHEV� HUNUDQNWHQ� 3DWLHQWHQ�� (UZlKQW� VHLHQ� DQ� GLHVHU� 6WHOOH� GDV� +DUYDUG�
1RPRJUDPP� �YRUKHUJHVDJWH� :DKUVFKHLQOLFKNHLW� GHV� 36$�� UH]LGLYIUHLHQ� hEHUOHEHQV� ]XP� ��
-DKUHV]HLWSXQNW�� XQG� GDV� .DWWDQ�� 1RPRJUDPP�YRUKHUJHVDJWH� :DKUVFKHLQOLFKNHLW� GHV� 36$�
UH]LGLYIUHLHQ�hEHUOHEHQV�]XP���-DKUHV]HLWSXQNW��>��@�
%LVODQJ� NRQQWH� HLQH� 9HUEHVVHUXQJ� GHU� hEHUOHEHQVFKDQFHQ� GHV� 3DWLHQWHQ� QDFK� UDGLNDOHU
3URVWDWHNWRPLH�GXUFK�GLH�]XVlW]OLFKH�/\PSKNQRWHQGLVVHNWLRQ�QLFKW�QDFKJHZLHVHQ�ZHUGHQ�
=LHO� GLHVHU� $UEHLW� LVW� HV�� ]X� XQWHUVXFKHQ�� RE� HV� ]X� HLQHU� 0LQGHUXQJ� GHU� REHQ� JHQDQQWHQ
0RUELGLWlW� GHU� UDGLNDOHQ� UHWURSXELVFKHQ� 3URVWDWHNWRPLH� I�KUW�� UDGLNDOH� 3URVWDWHNWRPLHQ�PLW
RGHU�RKQH�SHOYLQH�/\PSKDGHQHNWRPLH��GXUFK]XI�KUHQ�



�
���'LH�3URVWDWD

=XU�9HUDQVFKDXOLFKXQJ�XQG�]XP�EHVVHUHQ�9HUVWlQGQLV�GLHVHU�$UEHLW�ZLUG�LP�:HLWHUHQ�DXI�GLH
$QDWRPLH�� )HLQVWUXNWXU�6WUXNWXU�� )XQNWLRQ� XQG� RSHUDWLYH� 9HUIDKUHQ� XQG� GHUHQ� =XJDQJVZHJH
]XU�3URVWDWD��VRZLH�GLH�0RUELGLWlW�HLQJHJDQJHQ�

�����$QDWRPLH

'LH� 9RUVWHKHUGU�VH�� 3URVWDWD� �JU��  � 9RUVWHKHU��� ZLUG� QDFK� *U|�H� XQG� *HVWDOW� PLW� HLQHU
(VVNDVWDQLH�YHUJOLFKHQ�
$OV� 7HLO� GHU� PlQQOLFKHQ� *HVFKOHFKWVRUJDQH� ELOGHW� VLH� ]XVDPPHQ� PLW� +RGHQ�� 1HEHQKRGHQ�
6DPHQOHLWHU��%OlVFKHQGU�VHQ�XQG�%XOERXUHWKUDOGU�VHQ�HLQH�IXQNWLRQHOOH�(LQKHLW�
'LH� 3URVWDWD� LVW� ]ZLVFKHQ� +DUQEODVHQERGHQ� XQG� 'LDSKUDJPD� XURJHQLWDOH� LP
%HFNHQELQGHJHZHEH�EHIHVWLJW��'HU�$EVWDQG�]XU�6\PSK\VH�EHWUlJW�������FP��9RP�5HNWXP�DXV
LVW�GLH�3URVWDWD�XQWHUKDOE�GHU�PLWWOHUHQ�3OLFD�WUDQVYHUVDOLV��.RKOUDXVFKH�)DOWH��]X�WDVWHQ�
'LH� 3URVWDWD� ZLUG� YRQ� HLQHU� ELQGHJHZHELJHQ� 2UJDQNDSVHO� XPJHEHQ� XQG� ]XVlW]OLFK� YRP
(LQJHZHLGHEODWW�GHU�%HFNHQIDV]LH�HLQJHK�OOW�
$Q� GHU� 3URVWDWD� XQWHUVFKHLGHW� PDQ� GLH� QDFK� REHQ� JHULFKWHWH�� PLW� GHP� %ODVHQIXQGXV
YHUZDFKVHQH� %DVLV� SURVWDWDH�� GLH� QDFK� XQWHQ� ]XP�'LDSKUDJPD� XURJHQLWDOH� ]HLJHQGH� 6SLW]H�
$SH[�SURVWDWDH��VRZLH�GLH�YRUGHUH��GLH�XQWHUH�VHLWOLFKH�XQG�GLH�KLQWHUH�)OlFKH�
,Q�GHU�%DVLV�SURVWDWDH�GULQJW�GHU�%ODVHQKDOV�YRU�� LQ�YHUWLNDOHU�5LFKWXQJ�ZLUG�GLH�3URVWDWD�YRQ
GHU� 3DUV� SURVWDWLFD� GHU� +DUQU|KUH� GXUFK]RJHQ�� +LQWHQ� REHQ� WUHWHQ� GLH� EHLGHQ� 'XFWXV
HMDFXODWRULL� LQ� GLH� 3URVWDWD� HLQ�� 6LH�P�QGHQ�� QDFK� XQWHQ� NRQYHUJLHUHQG�� DXI� GHP� &ROOLFXOXV
VHPLQDOLV�GHU�3DUV�SURVWDWLFD�GHU�+DUQU|KUH�>��@���V��$EELOGXQJ���XQG���



�
$EELOGXQJ����$QDWRPLH�GHU�3URVWDWD

$EELOGXQJ����'LH�/DJH�GHU�3URVWDWD



�
�����)HLQEDX�XQG�6WUXNWXU

'LH�3URVWDWD�EHVWHKW�DXV�HWZD���� WXEXORDYHROlUHQ�(LQ]HOGU�VHQ��GLH�GXUFK� VWDUN�HQWZLFNHOWH
JODWWH�0XVNHO]�JH��GXUFK�%LQGHJHZHEVIDVHUQ�XQG�HODVWLVFKH�1HW]H�YHUEXQGHQ�VLQG�
'LH�$XVI�KUXQJVJlQJH�GHU�'U�VHQ��'XFWXOL�SURVWDWLFL��P�QGHQ�²�]XP�7HLO�JHPHLQVDP��� LQ�GHU
8PJHEXQJ�GHV�&ROOLFXOXV�VHPLQDOLV�LQ�GLH�3DUV�SURVWDWLFD�GHU�+DUQU|KUH��'LH�(LQ]HOGU�VHQ�VLQG
LQ�GUHL�=RQHQ�DQJHRUGQHW�XQG�]X�'U�VHQODSSHQ�]XVDPPHQJHIDVVW�
,Q�GHU�SHULXUHWKUDOHQ�=RQH��GLH�GHU�7XQLFD�PXFRVD�GHU�+DUQU|KUH�]X]XUHFKQHQ
LVW�� OLHJHQ� GLH� *ODQGXODH� XUHWKUDOHV�� 'LH� ,QQHQ]RQH� HQWVSULFKW� GHU� 6XEPXNRVDVFKLFKW�� 'LH
IROJHQGH� $X�HQ]RQH� GHU� HLJHQWOLFKH� 'U�VHQN|USHU� GHU� 3URVWDWD�� LVW� EHYRU]XJWHU� 6LW]� GHU
3URVWDWDNDU]LQRPH�� LQ� GHU� XQWHUVFKLHGOLFKHQ� +|KH� GHV� 'U�VHQHSLWKHOV� GU�FNW� VLFK� GLH
VHNUHWRULVFKH� $NWLYLWlW� DXV�� GLH� YRP� HQGRNULQHQ� 6WDWXV� DEKlQJW� XQG� YRQ� 'LK\GURWHVWRVWHURQ
VWLPXOLHUW�ZLUG�>��@�
'LH� 3URVWDWD� YHUI�JW� �EHU� HLQH� YHUPHKUWH� *HIl�YHUVRUJXQJ�� FKDUDNWHULVLHUW� GXUFK� ZHLWH�
PXVNHODUPH�9HQHQ�LQ�GHU�lX�HUHQ�6FKLFKW�
'LH�/\PSKJHIl�H�OHLWHQ�GLH�*HZHEHIO�VVLJNHLW�DXV�GHU�3URVWDWD�LQ�GLH�UHJLRQlUHQ
%HFNHQO\PSKNQRWHQ� DE�� 3DUDV\PSDWKLVFKH� XQG� V\PSDWKLVFKH� 1HUYHQIDVHUQ� GHV� PlQQOLFKHQ
*HQLWDOV\VWHPV� YHUPLWWHOQ� GLH� QHUY|VH� 9HUVRUJXQJ�� GLH� JOHLFK]HLWLJ� DXFK� GLH� %ODVH�� KLQWHUH
+DUQU|KUH�XQG�%OlVFKHQGU�VH�LQQHUYLHUHQ�>��@�
'LH� 8QWHUWHLOXQJ� GHU� 3URVWDWD� LVW� DXI� WRSRJUDSKLVFKH�� HPEU\RORJLVFKH� XQG� SDWKRORJLVFKH
$VSHNWH�]XU�FN]XI�KUHQ���V��7DEHOOH���



��
7DEHOOH���8QWHUWHLOXQJ�GHU�3URVWDWD�QDFK�0F�1HDO

$QWHULRUH�=RQH ��)LEURPXVNXOlUHV�*HZHEH�RKQH
��JODQGXOlUH�6WUXNWXUHQ

=HQWUDOH�=RQH
������GHV�3URVWDWDYROXPHQV
��(QWKlOW�GLH�'XFWXV�HMDNXODWRULL
��(QWVWHKXQJVRUW�YRQ�HQW]�QGOLFKHQ
��3UR]HVVHQ

hEHUJDQV]RQH
 �7UDQVLWLRQDO]RQH

 �7�=RQH

��������GHV�3URVWDWDYROXPHQV
��%HVWHKHQG�DXV�]ZHL�6HLWHQODSSHQ
��=XVDPPHQ�PLW�GHQ�SHULXUHWKUDOHQ�'U�VHQ
��(QWVWHKXQJVRUW�GHV�%36�%3+
��� %HQLJQHV�3URVWDWD�6\QGURP�%HQLJQH
���3URVWDWD�+\SHUSODVLH�

3HULSKHUH�=RQH
 �3�=RQH

������GHV�3URVWDWDYROXPHQV
��3RVWHULR�LQIHULRUHU�$QWHLO�GHU�3URVWDWD
��(QWVWHKXQJVRUW�YRQ�����DOOHU
��3URVWDWDNDU]LQRPH

�����)XQNWLRQ

'LH�3URVWDWD�VRQGHUW�HLQ�G�QQIO�VVLJHV��VFKZDFK�VDXUHV�6HNUHW�SK�:HUW������
DE��GDV�HWZD�HLQ�9LHUWHO�GHU�)O�VVLJNHLWVPHQJH�GHV�(MDNXODWV�DXVPDFKW�XQG�X��D�
3URWHDVHQ��]XU�9HUIO�VVLJXQJ�GHV�(MDNXODWV��XQG�=LWURQHQVlXUH��PLW�3XIIHUZLUNXQJ�
(QWKlOW�>��@�
'HV�ZHLWHUHQ�HQWKlOW�GDV�3URVWDWDVHNUHW�QHEHQ�6SHUPLQ�XQG�6SHUPLGLQ��(UK|KXQJ
GHU�0RWLOLWlW�XQG�%HIUXFKWXQJVIlKLJNHLW�GHU�6SHUPDWR]RHQ��DXFK�3URVWDJODQGLQH
]XU�6WLPXODWLRQ�GHV�8WHUXV�>��@�
'LH�KRUPRQHOOH�5HJXODWLRQ�LVW�LQ�7DEHOOH���DXIJHI�KUW�>��@�



��
7DEHOOH����+RUPRQHOOH�5HJXODWLRQ

7HVWRVWHURQ

�:LFKWLJVWHV�$QGURJHQ
�'LH�3URVWDWD�LVW�HLQ�KRUPRQVHQVLWLYHV
2UJDQ�ZHOFKH�GDV�LP�%OXW�]LUNXOLHUHQGH
7HVWRVWHURQ�LQ�GLH�DNWLYH�)RUP�GDV���DOSKD�
'+7�� 'LK\GURWHVWRVWHURQ�����+\GUR[\��
DOSKD��DQGURVWDQ�����RQ��XPZDQGHOW�
��DOSKD�'LK\GURWHVWRVWHURQ�YHUPLWWHOW�GLH
:LUNXQJ�GHU�$QGURJHQH�LP�6LQXV�XURJHQLWDOLV
�=lKOW�]XVDPPHQ�PLW�VHLQHQ�0HWDEROLWHQ�]X
GHQ�QDW�UOLFKHQ�:DFKVWXPVIDNWRUHQ�GHU
3URVWDWD
��DQDEROH�:LUNXQJ

gVWURJHQH
�.RPPHQ� EHLP� 0DQQ� LQ� QXU� VHKU� QLHGULJHQ
6HUXPVSLHJHOQ�YRU������QJ�O�
�0DQ�YHUPXWHW�HLQHQ�V\QHUJLVWLVFKHQ�(IIHNW�]X
GHQ�$QGURJHQHQ�GHU�3URVWDWD

3URODNWLQ

�6WHLJHUW�GLH�7HVWRVWHURQHLQZLUNXQJ�XQG
GLH�7HVWRVWHURQDXIQDKPH�DXI�GDV
3URVWDWDJHZHEH
�6FKHLQW�LP�%H]XJ�DXI�GLH�(QWZLFNOXQJ�HLQHV
%3+�RGHU�HLQHV�3URVWDWDNDU]LQRPV�QXU�HLQH
XQWHUJHRUGQHWH�5ROOH�]X�VSLHOHQ

�����2SHUDWLYH�=XJDQJVZHJH

=XU�RSHUDWLYHQ�%HKDQGOXQJ�GHV�3URVWDWDNDU]LQRPV�JLEW�HV�YHUVFKLHGHQH�=XJDQJVP|JOLFKNHLWHQ�
'LHVH�VLQG�LP�XQWHU�DQGHUHP��ODSDURVNRSLVFK��SHULQHDO�XQG�UHWURSXELVFK��/HGLJOLFK�GLH�VDNUDOH
XQG�LVFKLRUHNWDOH�3URVWDWHNWRPLH�NRPPHQ�KHXWH�NDXP�PHKU�]XU�$QZHQGXQJ�>��@�
9RQ� GHQ� GUHL� HUVWJHQDQQWHQ� ZLUG� GDV� SHULQHDOH� 9HUIDKUHQ�� REZRKO� HV� EHL� NRUUHNWHU
,QGLNDWLRQVVWHOOXQJ�XQG�SHUIHNWHU�7HFKQLN�DOV�DXVJH]HLFKQHWH�0HWKRGH�DQJHVHKHQ�ZHUGHQ�GDUI�
LP� 9HUJOHLFK� ]XP� UHWURSXELVFKHQ� =XJDQJ� VHOWHQHU� DQ� .OLQLNHQ� DOV� 5RXWLQHPHWKRGH� DXVJH�EW
>�@�
$XIJUXQG�GHU�JUR�HQ�=DKO�GHU�3URVWDWHNWRPLHWHFKQLNHQ�PLW�GHQ�GD]XJHK|ULJHQ�XPIDQJUHLFKHQ
0RGLILNDWLRQHQ�� ZLUG� DQ� GLHVHU� 6WHOOH� � OHGLJOLFK� DXI� GLH� UDGLNDOH� UHWURSXELVFKH�
EH]LHKXQJVZHLVH�SHULQHDOH�3URVWDWHNWRPLH�QlKHU�HLQJHJDQJHQ�
$QZHQGXQJ� ILQGHW� GLH� UDGLNDOH� 3URVWDWHNWRPLH� EHLP� XPVFKULHEHQHQ� 3URVWDWDNDU]LQRP�
ZHOFKHV�GLH�3URVWDWD�VHOEVW�RGHU�GHUHQ�.DSVHO�EHIDOOHQ�KDW�>��@�



��
6R�ZLH�GLH�RIIHQH�2SHUDWLRQ�NDQQ�DXFK�GLH�ODSDURVNRSLVFKH�3URVWDWHNWRPLH�DV]HQGLHUHQG��YRQ
REHQ�QDFK�XQWHQ��RGHU�GHV]HQGLHUHQG��YRQ�XQWHQ�QDFK�REHQ��HUIROJHQ�
:LH� VFKRQ� DQJHGHXWHW� NDQQ� GLH� UDGLNDOH� 3URVWDWHNWRPLH� DXI� ODSDURVNRSLVFKHP�
UHWURSXELVFKHP�RGHU�SHULQHDOHP�:HJH�YRUJHQRPPHQ�ZHUGHQ�

�������7HFKQLN�GHU�ODSDURVNRSLVFKHQ�UDGLNDOHQ�3URVWDWHNWRPLH

%HL� GHU� UDGLNDOHQ� 3URVWDWHNWRPLH� KDW� VLFK� ]ZLVFKHQ]HLWOLFK� GLH� ODSDURVNRSLVFKH� 7HFKQLN
HWDEOLHUW��,Q�'HXWVFKODQG�I�KUHQ�MHGRFK�QXU�ZHQLJH�=HQWUHQ�GLHVH�0HWKRGH�GXUFK�
'D� GLHVH� 0HWKRGH� GHU� 3URVWDWHNWRPLH� I�U� GHQ� ZHLWHUHQ� 9HUODXI� GHU� $UEHLW� LP� +LQWHUJUXQG
VWHKW� XQG� GLH� UDGLNDOH� UHWURSXELVFKH� 3URVWDWHNWRPLH� DXIJUXQG� VROLGHU� /DQJ]HLWHUJHEQLVVH
ELVKHU�GHU�JROGHQH�6WDQGDUG�LQ�GHU�%HKDQGOXQJ�GHV�ORNDOLVLHUWHQ�3URVWDWDNDU]LQRPV�LVW��VHL�VLH
DQ�GLHVHU�6WHOOH�QXU�NXU]�HUNOlUW�
:LFKWLJ� LQ� GLHVHP� =XVDPPHQKDQJ� LVW�� GDVV� GLH� 'DWHQ� ]XU� SHULRSHUDWLYHQ� 0RUELGLWlW� NHLQH
ZHVHQWOLFKHQ�8QWHUVFKLHGH�LP�9HUJOHLFK�]XU�RIIHQHQ�2SHUDWLRQVWHFKQLN
]HLJHQ�>��@�
$P�PHLVWHQ� YHUEUHLWHW� LVW� GLH� YRQ� 9DOODQFLHQ� XQG� *XLOORQQHDX� SRSXODULVLHUWH� DV]HQGLHUHQGH
7HFKQLN��EHL�GHU�SULPlU��EHU�HLQHQ�(LQVFKQLWW�LP�'RXJODV��]ZLVFKHQ�+DUQEODVH�XQG�(QGGDUP�
GLH� 6DPHQEODVHQ�PRELOLVLHUW�ZHUGHQ�� (LQH� *UXSSH� LQ� %HOJLHQ� XQG� 'HXWVFKODQG� �6WRO]HQEHUJ�
SURSDJLHUW� HLQHQ� NRPSOHWW� H[WUDSHULWRQHDOHQ� �DX�HUKDOE� GHV� %DXFKIHOOV�� DEHU� LP� %DXFK�
=XJDQJ�� (LQH� QHUYVFKRQHQGH� 3URVWDWHNWRPLH� ]XU� (UKDOWXQJ� GHU� 3RWHQ]� LVW� JUXQGVlW]OLFK
WHFKQLVFK� P|JOLFK�� (LQ� VFKZLHULJHU� 6FKULWW� LVW� GLH� $QDVWRPRVH� ]ZLVFKHQ� +DUQU|KUH� XQG
%ODVHQKDOV�� (LQLJH� *UXSSHQ� YHUVXFKHQ� GLHVHQ� WHFKQLVFK� DQVSUXFKVYROOHQ� 6FKULWW� GXUFK� HLQH
IRUWODXIHQGH�1DKW�]X�YHUHLQIDFKHQ�>��@�

�������7HFKQLN�GHU�UDGLNDOHQ�UHWURSXELVFKHQ�3URVWDWHNWRPLH

%HL� GHU� UHWURSXELVFKHQ� UDGLNODHQ� 3URVWDWHNWRPLH� ZHUGHQ� LQ� HLQHP� HUVWHQ� 6FKULWW� GLH� GHU
3URVWDWD� XQG� +DUQEODVH� EHQDFKEDUWHQ� /\PSKNQRWHQ� DXIJHVXFKW� XQG� HQWIHUQW� �SHOYLQH
/\PSKDGHQHNWRPLH��
6RIHUQ�GLH�/\PSKNRQWHQ� LQ�GHU�6FKQHOOVFKQLWWXQWHUVXFKXQJ�WXPRUIUHL�VLQG�� LVW�YRQ�HLQHP�DXI
GLH�3URVWDWD�EHJUHQ]WHQ�7XPRUZDFKVWXP�DXV]XJHKHQ�



��
,Q�GLHVHP�)DOO�VFKOLH�W�VLFK�SODQPl�LJ�GLH�(QWIHUQXQJ�GHU�3URVWDWD�PLWVDPW� LKUHU�.DSVHO�XQG
GHQ�KLQWHU�GHU�+DUQEODVH�OLHJHQGHQ�6DPHQEODVHQ�DQ��UDGLNDOH�3URVWDWRYHVLNXOHNWRPLH��
'LH�6DPHQOHLWHU�ZHUGHQ�EHLGVHLWV�XQWHUEXQGHQ�
,Q� HLQHP� GULWWHQ� 2SHUDWLRQVVFKULWW�PXVV� GDQQ� HLQH� QHXH� 9HUELQGXQJ� �$QDVWRPRVH�� ]ZLVFKHQ
%ODVH�XQG�+DUQU|KUH�KHUJHVWHOOW�ZHUGHQ��'LH�$QQDKW� GHU� %ODVH� DQ�GLH�+DUQU|KUH�ZLUG�GXUFK
HLQHQ� LQ�GHU�2SHUDWLRQ�HLQJHOHJWHQ��EORFNEDUHQ�'DXHUNDWKHWHU�JHVFKLHQW��'HU�'DXHUNDWKHWHU
GLHQW� JOHLFK]HLWLJ� GHU� 6LFKHUXQJ� GHV� 8ULQDEIOXVVHV� DXV� GHU� +DUQEODVH� LQ� GHU� =HLW� QDFK� GHU
2SHUDWLRQ��1HEHQ�GLH�QHXH�%ODVHQ��+DUQU|KUHQYHUELQGXQJ�ZLUG�HLQH�:XQGGUDLQDJH�HLQJHOHJW�
GLH� GHQ� $EIOXVV� GHV�:XQGVHNUHWV� VLFKHUVWHOOW�� 1DFK� GHU� 2SHUDWLRQ� ZLUG� GHU� 3DWLHQW� LQ� DOOHU
5HJHO�I�U�HLQLJH�=HLW�DXI�HLQHU�hEHUZDFKXQJVVWDWLRQ�EHWUHXW�
'LH�:XQGGUDLQDJHQ�ZHUGHQ�QDFK�HLQLJHQ�7DJHQ�HQWIHUQW��'HU�.DWKHWHU�ZLUG�QDFK�HLQHU� VRJ�
'LFKWKHLWVSUREH� �5|QWJHQ�� PHLVW� DP� ���� 7DJ� QDFK� GHU� 2SHUDWLRQ� HQWIHUQW�� (UIROJW� GDV
:DVVHUODVVHQ�GDQDFK�SUREOHPORV��NDQQ�GHU�3DW��DP�IROJHQGHQ�7DJ�GDV�.UDQNHQKDXV�YHUODVVHQ
>��@�

$EELOGXQJ����$QDWRPLH�XQG�5HVHNWLRQVJUHQ]HQ�GHU�UDGLNDOHQ�UHWURSXELVFKHQ�3URVWDWHNWRPLH



��
�������7HFKQLN�GHU�UDGLNDOHQ�SHULQHDOHQ�3URVWDWHNWRPLH

1DFK� 9RUEHUHLWXQJ� XQG� $EGHFNXQJ� GHV� 2SHUDWLRQVIHOGHV� ZLUG� GLH� +LQWHUIOlFKH� GHU� 3URVWDWD
GDUJHVWHOOW�
'LH�6DPHQEODVHQ�ZHUGHQ�YRQ�GHU�6SLW]H�GHU�3URVWDWD�DXV�IUHL�SUlSDULHUW��'LHV�JHVFKLHKW�LQGHP
GLH� lX�HUH� 6FKLFKW� GHV� 6HSWXP� UHFWRYHVLFDOH� YRQ� GHVVHQ� LQQHUHU� 6FKLFKW� HQWODQJ� GHU
2EHUIOlFKH�GHU�6DPHQEODVHQ�DEJHO|VW�ZLUG�
7HLOV�GXUFK�VWXPSIH�WHLOV�GXUFK�VFKDUIH�3UlSDUDWLRQ�ODVVHQ�VLFK�VR�GLH�6DPHQEODVHQ�GDUVWHOOHQ�
'XUFK�GLJLWDOH�.RQWUROOH�LP�5HNWXP�ZLUG�VLFKHUJHVWHOOW�GDV�GLH�3UlSDUDWLRQHQ�LQ�GHU�ULFKWLJHQ
6FKLFKW� HUIROJW�� 1XQ� ZHUGHQ� GLH� YRQ� EHLGHQ� 6HLWHQ� ]XU� 3URVWDWD� ]LHKHQGHQ� *HIl�H� VWXPSI
IUHLJHOHJW�XQG�HQWZHGHU�NRDJXOLHUW�RGHU�XPVWRFKHQ�
'LH� 3URVWDWDVSLW]H� XQG� GLH� VHLWOLFKHQ� $QWHLOH� ZHUGHQ� QDFK� 0RELOLVLHUXQJ� GHU� JHVDPWHQ
3URVWDWDKLQWHUZDQG�� GHU� 6DPHQEODVHQ� XQG� GHV� %ODVHQKDOVHV� GXUFK� VWXPSIH� XQG� VFKDUIH
3UlSDUDWLRQ�GDUJHVWHOOW�
$P�hEHUJDQJ�]XP�PHPEUDQ|VHQ�7HLO�GHU�8UHWKUD�ZLUG�GHU�$SH[�GHU�3URVWDWD�DEJHVHW]W�XQG
DQVFKOLH�HQG�HLQ�NXU]HU��JHUDGHU�/RZVOH\�5HWUDNWRU�LQ�GLH�3DUV�SURVWDWLFD�GHU�+DUQU|KUH�XQG
LQ�GLH�%ODVH�HLQJHI�KUW��'XUFK�=XJ�DP�5HWUDNWRU�HUVFKHLQW� GLH� 3URVWDWDYRUGHUIOlFKH��ZHOFKH
WHLOV�VWXPSI��WHLOV�VFKDUI�GDUJHVWHOOW�ZLUG�>��@�
$Q�LKUHP�$QVDW]�ZHUGHQ�GLH�/LJJ��SXERSURVWDWLFD�GXUFKWUHQQW�XQG�VR�DXI�GLHVH�:HLVH��3URVWDWD
XQG�%ODVHQKDOV�YROOVWlQGLJ�PRELOLVLHUW�XQG�LQ�GLH�:XQGH�OX[LHUW�
'LH�9RUGHUIOlFKH�GHV�%ODVHQKDOVHV�ZLUG�XQPLWWHOEDU�DP�hEHUJDQJ�]XU�3URVWDWD�TXHU� LQ]LGLHUW
XQG�GHU�6FKQLWW�DXI�EHLGHQ�6HLWHQ�IRUWJHVHW]W��ELV�GHU�JHVDPWH�%ODVHQKDOV�HLQJHVHKHQ�ZHUGHQ
NDQQ��0LW�HLQHP�8UHWHUHQNDWKHWHU�ZHUGHQ�GLH�EHLGHQ�QXQ�VLFKWEDUHQ�8UHWHUHQRVWLHQ�PDUNLHUW�
'DQQ�ZLUG�GHU�%ODVHQKDOV�GXUFK�%HHQGLJXQJ�GHU�]LUNXOlUHQ� ,Q]LVLRQ� LP�VXEWULJRQDOHQ�*HZHEH
YROOVWlQGLJ� GXUFKWUHQQW�� 'XUFK� $QKHEHQ� GHU� %ODVHQKLQWHUZDQG� ODVVHQ� VLFK� GLH� 6DPHQEODVHQ
QXQ� ELV� ]XU� (LQP�QGXQJVVWHOOH� GHU� 'XFWXV� HMDFXODWRULL� DESUlSDULHUHQ�� GXUFKWUHQQHQ� XQG
XPVWHFKHQ�
$QVFKOLH�HQG� YHUVRUJW� PDQ� EHLGVHLWV� GHQ� *HIl�VWLHO� ]X� GHQ� 6DPHQEODVHQ� PLWWHOV� /LJDWXUHQ
RGHU�8PVWHFKXQJHQ��'DV�JHVDPWH�3UlSDUDW�ZLUG�QDFK�'XUFKWUHQQXQJ�HQWIHUQW�
'HU�YROOVWlQGLJH�9HUVFKOXVV�GHV�%ODVHQKDOVHV�HUIROJW�YRQ�GHU�+LQWHUZDQG�DXV�EHLGVHLWV�ELV�]XU
9RUGHUZDQG��ZREHL�DXI�GLH�+DUQOHLWHURVWLHQ�JHDFKWHW�ZHUGHQ�PXVV�



��
$XI�YHUVFKLHGHQH�$UW�NDQQ�GLH�$QDVWRPRVH�]ZLVFKHQ�%ODVHQKDOV�XQG�+DUQU|KUH�HUIROJHQ�
=XP�HLQHQ�NDQQ�DQ�GHU�%ODVHQYRUGHUZDQG�HLQH�NOHLQH�TXHUH�,Q]LVLRQ�JHVHW]W�ZHUGHQ��ZHOFKH
DOV�QHXHU�%ODVHQDXVJDQJ�GLHQW�XQG�PLW�GHP�PHPEUDQ|VHQ�7HLO�GHU�8UHWKUD�DQDVWRPLVLHUW�ZLUG�
hEHU�HLQHQ�%DOORQNDWKHWHU�GHU�.DOLEHUJU|�H�������&KDUULqUH��&K��ZLUG�GLHVH�1DKWUHLKH�LQ�)RUP
YRQ� ZHQLJHQ� (LQ]HOQlKWHQ� DQJHOHJW�� =XP� DQGHUHQ� JLEW� HV� GLH� 0|JOLFKNHLW� HLQH� GLUHNWH
$QDVWRPRVH�YRU]XQHKPHQ�
(LQH�HUVWH�1DKW�IDVVW�GLH�0LWWH�GHU�GRUVDOHQ�=LUNXPIHUHQ]�DP�%ODVHQKDOV�XQG�GLH�+DUQU|KUH�
$OV�8�1DKW�ZHUGHQ�GLH�VHLWOLFKHQ�1lKWH�DQJHOHJW�XQG�SHULQHDO�QDFK�DX�HQ�JHOHLWHW�
'LH� 'UDLQDJH� GHU� :XQGK|KOH� HUIROJW� PLW� HLQHP� 3HQURVH�� 'UDLQ� XQG� GHU� :XQGYHUVFKOXVV
]ZHLVFKLFKWLJ�PLW�(LQ]HOQlKWHQ�

���'DV�3URVWDWDNDU]LQRP

������.UDQNKHLWVXUVDFKH�XQG�.UDQNKHLWVHQWVWHKXQJ

%LV� KHXWH� LPPHU� QRFK� LP� ZHLWHQ� 0D�H� XQEHNDQQW� VLQG� GLH� HLJHQWOLFKHQ� 8UVDFKHQ� GHU
(QWVWHKXQJ�YRQ�3URVWDWDNDU]LQRPHQ�
'LH� 7DWVDFKH�� GDVV� 6WHURLGUH]HSWRUHQ� LP� .DU]LQRPJHZHEH� QDFKJHZLHVHQ� ZXUGHQ�� PLW
FRQWUDVH[XHOOHU�7KHUDSLH�%HKDQGOXQJVHUIROJH�]X� HU]LHOHQ� VLQG�� VRZLH�GLH� (UNHQQWQLV�� GDVV� HV
EHL� (XQXFKHQ� ]X� NHLQHU� (QWVWHKXQJ� GLHVHV� .UHEVHV� NRPPW�� OHJW� GLH� 9HUPXWXQJ� QDKH�� GDVV
DQGURJHQH�6WLPXODWLRQ�]XP�.DU]LQRPZDFKVWXP�QRWZHQGLJ�LVW�>�@�
=X�GHQ�)DNWRUHQ�GLH�DXFK�HLQH�5ROOH�LQ�GHU�bWLRORJLH�GHV�3URVWDWDNDU]LQRPV�VSLHOHQ�]lKOHQ�GHV
:HLWHUHQ�JHQHWLVFKH�XQG�VR]LR|NRQRPLVFKH�(LQIO�VVH��8QWHUVFKLHGH�LQ�GHU�YLWD�VH[XDOLV��YLUDOH
XQG�LQIHNWL|VH�8UVDFKHQ�>��@�
(LQ�ZHLWHUHU�JHVLFKHUWHU�5LVLNRIDNWRU�LVW�GHU�)HWWDQWHLO�LQ�GHU�1DKUXQJ�>��@�
8QWHUJHRUGQHW�]X�HUZlKQHQ�VHLHQ�QRFK�6FKZHUPHWDOOH�XQG�&KHPLNDOLHQ�>��@�
'DV�3URVWDWDNDU]LQRP�LVW�HLQ�7XPRU�GHV�DOWHUQGHQ�0DQQHV��'DV�PLWWOHUH�(UNUDQNXQJVDOWHU�OLHJW
EHL������-DKUHQ��'DV�PLWWOHUH�6WHUEHDOWHU�OLHJW�EHL����-DKUHQ�>��@�
:LH�EHUHLWV�HUZlKQW��ZLUG�DXI�*UXQG�GHU�GHPRJUDSKLVFKHQ�(QWZLFNOXQJ�XQG�HSLGHPLRORJLVFKHQ
6WXGLHQ�GLH�=DKO�GHU�JHJHQZlUWLJ�(UNUDQNWHQ�LQ�GHP�=HLWUDXP�ELV
FD�������]XQHKPHQ�>��@�



��
:HOWZHLW� EHVWHKW� LQ� GHQ� ZHVWOLFKHQ� /lQGHUQ� HLQ� lKQOLFKHU� 7UHQG� KLQVLFKWOLFK� GHU
1HXHUNUDQNXQJ��,Q]LGHQ]��
'LH� :DKUVFKHLQOLFKNHLW�� GDVV� EHL� HLQHP� 0DQQ� LQ� GHQ� 86$� LP� /DXIH� VHLQHV� /HEHQV� HLQ
3URVWDWDNDU]LQRP�HQWGHFNW�ZLUG��EHWUlJW�FD���������>��@�
'LH�*U|�HQRUGQXQJ�GHU�$OWHUVVWDQGDUGLVLHUWHQ� ,Q]LGHQ]� OLHJW� I�U�GHQ�=HLWUDXP�����������EHL
FD�� ��������������� 0lQQHUQ�� 'LH� *UR�H� 6SDQQEUHLWH� NDQQ� GXUFK� GLH� XQWHUVFKLHGOLFKH
,QWHQVLWlW� KLQVLFKWOLFK� 6FUHHQLQJ� XQG� |IIHQWOLFKHU� $XIPHUNVDPNHLW� �3DWLHQWHQSUlIHUHQ]HQ�
HUNOlUW�ZHUGHQ�>��@�
'LH�IDVW�H[SRQHQWLHOOH�6WHLJHUXQJ�GHU�,Q]LGHQ]UDWH�LQ�GHQ�OHW]WHQ�-DKUHQ�LVW�XQWHU�DQGHUHP�PLW
GHU� (QWZLFNOXQJ� QHXHU� � )U�KHUNHQQXQJVPD�QDKPHQ�� ZLH� 6WDQ]ELRSVLHQ�� 36$�� 7HVWV� RGHU
WUDQVUHNWDOHU� 8OWUDVFKDOO� �7586�� � ]X� EHJU�QGHQ� >��@�� +LQJHJHQ� GLH� =XQDKPH� GHU� 0RUWDOLWlW
GXUFK� GDV� JHVWLHJHQH� 'XUFKVFKQLWWVDOWHU� GHV� 0DQQHV� XQG� GLH� VHOWHQHU� YRUNRPPHQGHQ
NDUGLRYDVNXOlUHQ�7RGHVIlOOH�]X�HUNOlUHQ�LVW�>�@�

���������%LRORJLH�GHV�3URVWDWDNDU]LQRPV

=XP�7HLO�VSLHJHOW�VLFK�GLH�YDULLHUHQGH�ELRORJLVFKH�3RWHQ]�GHV�3URVWDWDNDU]LQRPV�EHUHLWV�LQ�GHQ
HSLGHPLRORJLVFKHQ�%HVRQGHUKHLWHQ�GHU�JHRJUDSKLVFKHQ�XQG�DOWHUVPl�LJHQ�%HYRU]XJXQJ�ZLGHU�
'LH� KRUPRQHOOHQ� :HFKVHOZLUNXQJHQ�� GLH� +HWHURJHQLWlW� XQG� 0XOWLSOL]LWlW� GHU� 0RUSKRJHQHVH�
VRZLH�GLH�)UHLVHW]XQJ�YRQ�3KRVSKDWDVHQ�DOV�0DUNHUVXEVWDQ]HQ�VLQG�ZHLWHUH�&KDUDNWHULVWLND�GLH
VSlWHU� ]XPLQGHVW� WHLOZHLVH� GLH� %HUHLFKH� GHU� 7KHUDSLHUEDUNHLW� XQG� 3URJQRVH� EHHLQIOXVVHQ�
1LFKW� ]X�YHUJHVVHQ�QDW�UOLFK�GDV� SURVWDWDVSH]LILVFKH�$QWLJHQ� �36$��� HLQ�*O\NRSURWHLQ�� GDV� LQ
GHQ� 'XFWXOL� SURVWDWDH� JHELOGHW� ZLUG� XQG� ]XU� 9HUIO�VVLJXQJ� GHV� 6DPHQV� EHLWUlJW�� 'HU� 36$�
3URVWDWDYROXPHQTXRWLHQW�� GLH� VR� JHQDQQWH� 36$�� 'LFKWH�� EHU�FNVLFKWLJW� GDV� 9HUKlOWQLV� YRQ
3URVWDWDJU|�H� XQG� 36$�� 6SLHJHO�� 0LW� +LOIH� YRQ� DOWHUVVSH]LILVFKHQ� *UHQ]ZHUWHQ� ODVVHQ� VLFK
.DU]LQRPSDWLHQWHQ�PLW�HLQHU�JU|�HUHQ�6HQVLWLYLWlW�HUNHQQHQ�>��@�
1RUPDOHV�� DEHU� DXFK� PDOLJQHV� 3URVWDWDZDFKVWXP� VWHKW� ]XPLQGHVW� FRIDNWRULHOO� XQWHU
WHVWLNXOlUHQ� +RUPRQVWLPXOL� XQG� VRPLW� DXFK� XQWHU� HLQHP� NRPSOH[HQ� K\SRWKDODPLVFK�
K\SRSK\VlUHQ�5HJHONUHLV�



��
,QZLHZHLW� GDV� gVWURJHQDQJHERW�� GLH� SURVWDWLVFKH� 9HUZHUWXQJ� YRQ� =LQN�� LQWUD]HOOXOlUH
6WHURLGUH]HSWRUV\VWHPH�� GDV� $GHQ\OF\FODVHV\VWHP� DOV� VHFRQG� PHVVHQJHU�� K\SRSK\VlUHV
3URODFWLQ�RGHU�DGUHQDOH�� LP�SK\VLRORJLVFKHQ�6WDWXV�HKHU�ZHQLJHU�SURVWDWDEH]RJHQH�6WHURLGH�
XQWHU�GHQ�EHVRQGHUHQ�%HGLQJXQJHQ�GHV�$OWHUQV�HLQ�NDU]LQRPIlKLJHV�0LOLHX�VFKDIIHQ��LVW�GHU]HLW
WURW]� PDQQLJIDFKHU� WLHUH[SHULPHQWHOOHU� XQG� NOLQLVFKHU� ,QIRUPDWLRQHQ� QRFK� QLFKW
KXQGHUWSUR]HQWLJ�NODU�>��@�
8P�GDV�����/HEHQVMDKU��DOVR� LQ�GHU�3HULRGH�GHV�JU|�WHQ�3URVWDWDNDU]LQRPULVLNRV��HUIlKUW�GDV
PlQQOLFKH� (QGRNULQXP�SK\VLRORJLVFK� HUNOlUEDUH�� DEHU� LP�+LQEOLFN� DXI� GLH� (QWZLFNOXQJ� HLQHV
KRUPRQDEKlQJLJHQ� 0DOLJQRPV� KHXWH� QRFK� QLFKW� YROOVWlQGLJ� LQWHUSUHWLHUEDUH� TXDOLWDWLYH� XQG
TXDQWLWDWLYH�9HUlQGHUXQJHQ�
(V�NRPPW�LP�$OWHU�]X�HLQHU�JUDGXHOOHQ�$EQDKPH�GHV�3ODVPDWHVWRVWHURQV��HUNOlUEDU�GXUFK�HLQH
5HGXNWLRQ� GHU� /H\GLJ�=HOO�)XQNWLRQ�� REZRKO� GHXWOLFKH� LQWUD�� XQG� LQWHULQGLYLGXHOOH
6FKZDQNXQJHQ�EHREDFKWHW�ZHUGHQ�
(EHQVR� QHKPHQ� DXFK� GDV� DNWLYH� 'LK\GURWHVWRVWHURQ�� DGUHQDOH� $QGURJHQH� VRZLH� GLH
JRQDGRWURSH� 7HVWRVWHURQVWLPXOLHUEDUNHLW� EHLP� DOWHUQGHQ�0DQQH� DE��ZlKUHQG� GLH� SHULSKHUHQ
gVWURJHQVSLHJHO�DQVWHLJHQ�
=XVDPPHQ� PLW� GHP� $QVWLHJ� VWHURLGELQGHQGHU� *OREXOLQH� HQWVWHKW� DOV� (QGUHVXOWDW� HLQ
VLJQLILNDQWHU� $QVWLHJ� GHV� gVWURJHQ�7HVWRVWHURQ�4XRWLHQWHQ�� HLQHV� 3DUDPHWHUV�� GHU� LQ� GHU
9HUJDQJHQKHLW�EHUHLWV�XQWHU�GHP�7HUPLQXV�ÅgVWURJHQ��$QGURJHQ��,PEDODQ]´� LQ�hEHUOHJXQJHQ
GHU�3DWKRJHQHVH�YRQ�3URVWDWDWXPRUHQ�HLQJHJDQJHQ�LVW�
1DFK� GHP� GHU]HLWLJHQ�:LVVHQVVWDQG� LVW� MHGRFK� GDV� DXVO|VHQGH� 0RPHQW� LQ� GHU� 3URVWDWD]HOOH
VHOEVW� ]X� VXFKHQ�� ZREHL� NRPSOH[H� ELRFKHPLVFKH�� LPPXQRORJLVFKH� XQG� JHQHWLVFKH� )DNWRUHQ
]XVDPPHQZLUNHQ�N|QQHQ�>��@�

�����3DWKRORJLH
�������.ODVVLIL]LHUXQJ�GHU�3URVWDWDNDU]LQRPH�
*HPHLQKLQ�ZHUGHQ� XQWHU� GHP� 3URVWDWDNDU]LQRP� GDV� YRP� GU�VLJHQ� $QWHLO� GHV� 2UJDQV� VHLQHQ
8UVSUXQJ�QHKPHQGH�$GHQRNDU]LQRP�VRZLH�DXFK�GLH�DQDSODVWLVFKHQ�7XPRUHQ�YHUVWDQGHQ�
=XVDPPHQIDVVHQG�N|QQHQ�XQLIRUPH�YRQ�SOXULIRUPHQ�3URVWDWDNDU]LQRPHQ�DEJHJUHQ]W�ZHUGHQ�
ZREHL�VLFK�EHLGH�*UXSSHQ�GLH�:DDJH�KDOWHQ�>��@�



��
(LQH� hEHUVLFKW� �EHU� GLH� XQWHUVFKLHGOLFKHQ� *UXSSHQ� XQG� GHUHQ� +lXILJNHLWVYHUWHLOXQJ� GHU
HLQ]HOQHQ�KLVWRORJLVFKHQ�7\SHQ�JLEW�7DEHOOH���ZLHGHU�

7DEHOOH����.ODVVLIL]LHUXQJ�GHU�3URVWDWDNDU]LQRPH�HLQVFKOLH�OLFK�+lXILJNHLWVYHUWHLOXQJ�QDFK
+HOSDS�>��@

���8QLIRUPHV�3URVWDWDNDU]LQRP ���
����KRFKGLIIHUHQ]LHUWHV
�����$GHQRNDU]LQRP

���
����ZHQLJ�GLIIHUHQ]LHUWHV
�����$GHQRNDU]LQRP

���
����NULELIRUPHV�.DU]LQRP ��
����VROLGHV��XQGLIIHUHQ]LHUWHV
�����.DU]LQRP

��
������3OXULIRUPHV�3URVWDWDNDU]LQRP ���
����KRFK�XQG�ZHQLJ�GLIIHUHQ]LHUWHV

�����$GHQRNDU]LQRP
��

����NULELIRUPHV�XQG�VROLGHV
�����.DU]LQRP

��
�NULELIRUPHV�0XVWHU�LQ�DQGHUHQ

�����7\SHQ
���

����DQGHUH�.RPELQDWLRQHQ ���
������6HOWHQH�)RUPHQ ��
����HQGRPHWURLGHV�.DU]LQRP ����

�XURWKHOLDOHV�hEHUJDQJVHSLWKHO�
����]HOO�.DU]LQRP

��
����3ODWWHQHSLWKHO]HOONDU]LQRP ����
����YHUVFKOHLPHQGHV�.DU]LQRP ����
����DGHQR]\VWLVFKHV�.DU]LQRP ����
����.DU]LQRVDUNRP ����

�������'LIIHUHQ]LHUXQJV���$W\SLH��XQG�0DOLJQLWlWVJUDG��*5$',1*�

'LH� PHKU� RGHU� ZHQLJHU� DXVJHSUlJWH� :HJHQWZLFNOXQJ� GHV� 3URVWDWDNDU]LQRPV� YRQ� VHLQHP
GU�VLJHQ� 0XWWHUERGHQ� OlVVW� VLFK� DP� *UDG� GHU� LP� .DU]LQRP� YHUEOLHEHQHQ� GU�VLJHQ
$XVGLIIHUHQ]LHUXQJ� �'U�VHQDUFKLWHNWXU�� 6WURPDYHUKDOWHQ�� VRZLH� DQ� GHU� ]HOOXOlUHQ� $W\SLH
�$QDSODVLH��GHV�(SLWKHOV�DEOHLWHQ�
'DV� $XVPD�� GHU� 0DOLJQLWlW� EHVWLPPHQ� GLHVH� EHLGHQ� KLVWRORJLVFKHQ� E]Z�� ]\WRORJLVFKHQ
3DUDPHWHU�� EHXUWHLOEDU� DQ� GHQ� .ULWHULHQ� GHU� ,QYDVLRQ� XQG� 0HWDVWDVLHUXQJ�� 8QWHU� GHP
6FKODJZRUW� �*UDGLQJ�� KDW� LP� NOLQLVFKHQ� -DUJRQ� HLQH� GXUFK� GLH� YHUVFKLHGHQHQ� JHEUlXFKOLFKHQ
.ODVVLILNDWLRQVV\VWHPH�KHUYRUJHUXIHQH�9HUPLVFKXQJ�VWDWWJHIXQGHQ�>�@�



��
'LH� (QWVFKHLGXQJ� I�U� EHVWLPPWH� 7KHUDSLHIRUPHQ� ]X� HUOHLFKWHUQ� XQG� HLQH� .RUUHODWLRQ� ]X
NOLQLVFKHQ� 9HUOlXIHQ� DXI]X]HLJHQ�� LVW� =LHO� GHU� %HVWLPPXQJ� GHV� 0DOLJQLWlWVJUDGHV� YRQ
3URVWDWDNDU]LQRPHQ�� (LQH� $XVZDKO� GHU� ]XP� 7HLO� QHEHQHLQDQGHU� JHEUlXFKOLFKHQ
*UDGHLQWHLOXQJHQ�LVW� LQ�7DEHOOH���ZLHGHUJHJHEHQ��ZREHL�GLH�*UDGLQJ�.ODVVLILNDWLRQHQ�GLH�VLFK
LP�/DXIH�GHU�=HLW�GXUFKJHVHW]W�KDEHQ�IHWW�JHGUXFNW�VLQG�

7DEHOOH����hEHUVLFKW��EHU�GLH�ZLFKWLJVWHQ�*UDGLQJ�6\VWHPH�EHLP�3URVWDWDNDU]LQRP�>��@
*UDGLQJ�6\VWHP ��������������*UDG +LVWRORJLVFK��E]Z��SOXV�]\WRORJLVFK�

3DUDPHWHU
*OHDVRQ
�KLVWRORJLVFK�

�
�
�
�
�

���6HKU�JXW�GLIIHUHQ]LHUWHV
���$GHQRNDU]LQRP
���*XW�GLIIHUHQ]LHUWHV
���$GHQRNDU]LQRP
���0l�LJ�GLIIHUHQ]LHUWHV
��$GHQRNDU]LQRP��JODQGXOlU�
���0l�LJ�GLIIHUHQ]LHUWHV
��$GHQRNDU]LQRP�NULELIRUP�
���6FKOHFKW�GLIIHUHQ]LHUWHV
��$GHQRNDU]LQRP
���8QGLIIHUHQ]LHUWV
��$GHQRNDU]LQRP

3DWKRORJ��XURORJ�$UEHLWVNUHLV
�KLVWRORJLVFK�]\WRORJLVFK�

*�D
*�E
*�D
*�E
*�D

���6HKU�JXW�GLIIHUHQ]LHUWHV
��$GHQRNDU]LQRP
���*XW�GLIIHUHQ]LHUWHV
���$GHQRNDU]LQRP
���0l�LJ�GLIIHUHQ]LHUWHV
��$GHQRNDU]LQRP��JODQGXOlU�
���0l�LJ�GLIIHUHQ]LHUWHV
��$GHQRNDU]LQRP�NULELIRUP�
���6FKOHFKW�GLIIHUHQ]LHUWHV
��$GHQRNDU]LQRP

0RVWRIL�:+2
�KLVWRORJLVFK�]\WRORJLVFK�

����

�
�

�

,Q�$EKlQJLJNHLW�YRP�*UDG�GHU
=HOONHUQSOHRPRUSKLH�GHU�=HOONHUQJU|�H
XQG�GHU�'U�VHQGLIIHUHQ]LHUXQJ�
+RFKGLIIHUHQ]LHUWHV�$GHQRNDU]LQRP�PLW
JHULQJHU�.HUQDSODVLH
:HQLJ�GLIIHUHQ]LHUWHV�$GHQRNDU]LQRP
RKQH�RGHU�PLW�HLQ]HOQHQ�NULELIRUPHQ
+HUGHQ�XQG�Pl�LJHU�.HUQDSODVLH
.ULELIRUPHV�XQG�VROLGHV�.DU]LQRP�PLW
VWDUNHU�.HUQDSODVLH



��
0D\R�.OLQLN
�KLVWRORJLVFK�]\WRORJLVFK�

��� ,Q�$EKlQJLJNHLW�YRQ�GHU�6WUXNWXU�GHU
$]LQL�XQG�=HOOHQ��GHP�=\WRSODVPD�XQG
GHQ�.HUQFKDUDNWHULVWLND��GHU
0LWRVHDNWLYLWlW�XQG�GHU�6WURPDLQYDVLRQ

'KRP
�KLVWRORJLVFK�

�
�
�
�

+RFKGLIIHUHQ]LHUW
:HQLJ�GLIIHUHQ]LHUW
.ULELIRUP
6ROLGH�$QDSODVWLVFK

*DHWD
�KLVWRORJLVFK�]\WRORJLVFK�

�

�

�

�

*UR�H�ELV�PLWWHOJUR�H�UHJHOPl�LJH
'U�VHQ��XQLIRUPH�QRUPDOJUR�H�=HOOHQ
0LWWHOJUR�H�ELV�NOHLQH�'U�VHQ��Pl�LJHU
$QWHLO�6WURPD��OHLFKWHU
3OHRPRUSKLVPXV��1XNOHROL�SURPLQHQW
.OHLQH�$]LQL��9HUOXVW�GHU�GU�VLJHQ
2UJDQLVDWLRQ��NULELIRUPH�XQG�V]LUUK|VH
0XVWHU��DXVJHSUlJWHU�3OHRPRUSKLVPXV�
D]LGRSKLOH�1XNOHROL
.HLQH�)RUP�YRQ�'U�VHQ��NOHLQH�JUR�H�
XQLIRUP�SOHRPRUSKH
=HOOHQ�PLW�VLJQLILNDQWHU�0LWRVHDNWLYLWlW

8,&&
�KLVWRORJLVFK�

�
�
�

+RKHU�*UDG
0LWWOHUHU�*UDG
*HULQJHU�*UDG�GHU�'LIIHUHQ]LHUXQJ�RGHU
(QWGLIIHUHQ]LHUXQJ

%HL� IHKOHQGHU�+LVWRORJLH� RGHU� QLFKW� YRUKDQGHQHU�0|JOLFKNHLW� ]XU� 1DFKNODVVLILNDWLRQ�ZLUG� GDV
3UlSDUDW�DOV�Å*[´�EH]HLFKQHW�

�������'LH�)RUPHQ�GHV�3URVWDWDNDU]LQRPV�>�@

1DFK�GHP�(UVFKHLQXQJVELOG�XQWHUVFKHLGHW�PDQ�
• ,Q]LGHQWHOOHV� .DU]LQRP�� QRUPDOHU� 7DVWEHIXQG� GHU� 3URVWDWD�� KLVWRORJLVFK� LP

2SHUDWLRQVSUlSDUDW�EHL�%HKDQGOXQJ�ZHJHQ�EHQLJQHU�3URVWDWDK\SHUSODVLH��%3+��]XIlOOLJ
HQWGHFNW�

• 0DQLIHVWHV�.DU]LQRP��UHNWDO�WDVWEDUHU�3URVWDWDWXPRU��XQDEKlQJLJ�YRQ�6\PSWRPHQ�RGHU
0HWDVWDVHQ�� ZHOFKHV� HQWZHGHU� GXUFK� %LRSVLH�� WUDQVXUHWKUDOH� 5HVHNWLRQ�785��
3URVWDWHNWRPLH�RGHU�GXUFK�HLQH�2EGXNWLRQ�EHVWlWLJW�ZXUGH�

• 2NNXOWHV� .DU]LQRP�� (UVWPDQLIHVWDWLRQ� GHV� 3URVWDWDNDU]LQRPV� LQ� PHWDVWDWLVFKHQ
$EVLHGHOXQJHQ�RKQH�1DFKZHLV�GHV�3ULPlUWXPRUV�

• /DWHQWHV�.DU]LQRP��.OLQLVFK�LQDSSDUHQW��'LDJQRVHVWHOOXQJ�GXUFK�$XWRSVLH�



��
�����.OLQLN�XQG�'LDJQRVWLN�GHU�3URVWDWD

'D�GDV�3URVWDWDNDU]LQRP�LP�KHLOEDUHQ�)U�KVWDGLXP�V\PSWRPORV�EOHLEHQ�NDQQ�NRPPW�HV�HUVW�]X
REVWUXNWLYHQ��0LNWLRQVSUREOHPHQ��ZHQQ�GHU�ODQJVDP�ZDFKVHQGH�7XPRU�GLH�+DUQU|KUH�HUUHLFKW
KDW�� =XQlFKVW� HLQVHLWLJHU�� VSlWHU� ELODWHUDOHU�+DUQVWDX� VLQG� )ROJH� YRQ� DXVJHGHKQWHP� ORNDOHP
:DFKVWXP�PLW�,QILOWUDWLRQ�E]Z��8PPDXHUXQJ�GHU�8UHWHUHQP�QGXQJ�>�@�
:LH�EHUHLWV�HUZlKQW�NRPPHQ�DOOH�)RUPHQ�GHU�'\VXULH��E]Z��%ODVHQHQWOHHUXQJVVW|UXQJHQ�EHLP
3URVWDWDNDU]LQRP�HUVW�LQ�VSlWHUHQ�(UNUDQNXQJVVWDGLHQ�YRU��GD�HV�VLFK�LQ�FD������LQ�SHULSKHUHQ�
DOVR�NDSVHOQDKHQ�'U�VHQDQWHLOHQ�HQWZLFNHOW�>�@�
(LQH� VSH]LHOOH� 'LDJQRVWLN� ]XU� )U�KHUNHQQXQJ� GHV� 3URVWDWDNDU]LQRPV� LVW� DXV� GHQ� JHQDQQWHQ
*U�QGHQ�XQXPJlQJOLFK�

�������8QWHUVXFKXQJVYHUIDKUHQ
'LH� HLQIDFKVWH� 8QWHUVXFKXQJVPHWKRGH� ]XU� )U�KHUNHQQXQJ� GHV� 3URVWDWDNDU]LQRPV� LVW� GLH
UHNWDOH� 3DOSDWLRQ� �6\QRQ\PH�� GLJLWDOH� UHNWDOH� ([DPLQDWLRQ� RGHU� 8QWHUVXFKXQJ�� '(5� RGHU
'58��
$OV� IHVWHU� %HVWDQGWHLO� GHU� 3URVWDWDNDU]LQRP�'LDJQRVWLN� HUIROJW� GLH� '58� HQWZHGHU� EHL
YRUQ�EHUJHEHXJWHP�3DWLHQWHQ��LP�%HWW�LQ�6HLWHQODJHUXQJ�RGHU�LQ�6WHLQVFKQLWWODJH�
0LW�GHP�PLW�*OHLWPLWWHO�SUlSDULHUWHQ�=HLJHILQJHU�ZLUG�GLH�JHVDPWH�$PSXOOD�UHFWL�DXVJHWDVWHW�
VRZLH� GLH� *U|�H�� )RUP�� 2EHUIOlFKHQEHVFKDIIHQKHLW� XQG� $EJUHQ]EDUNHLW� GHU� 3URVWDWD� QDFK
NUDQLDO�XQG�ODWHUDO�EHXUWHLOW�>��@�
$XFK�.RQVLVWHQ]��9HUVFKLHEOLFKNHLW�GHU�5HNWXPVFKOHLPKDXW�XQG�'UXFNVFKPHU]KDIWLJNHLW
N|QQHQ�KLHU�HUIDVVW�ZHUGHQ��%OlVFKHQGU�VHQ��GLH�QLFKW�YHUJU|�HUW�VLQG��N|QQHQ�KLQJHJHQ�QLFKW
JHWDVWHW�ZHUGHQ�>��@�
,Q�GHU�5HJHO�LPSRQLHUW�GDV�WDVWEDUH�3URVWDWDNDU]LQRP�DOV�PHKU�RGHU�ZHQLJHU�JUR�H��KRO]KDUWH
,QGXUDWLRQ� PLW� K|FNHULJHU� 2EHUIOlFKH� XQG� RIW� IHKOHQGHU� $EJUHQ]EDUNHLW� JHJHQ�EHU� GHQ
6DPHQEODVHQ�
'HV�:HLWHUHQ� IDOOHQ� LP� IRUWJHVFKULWWHQHQ� 6WDGLXP� YHUVWULFKHQH� VHLWOLFKH� 6XOFL�� ODWHUDO� QLFKW
YRP� %HFNHQ� DEJUHQ]EDUH� 3URVWDWD�� QLFKW� YHUVFKLHEOLFKH� 5HNWXPVFKOHLPKDXW� VRZLH� HLQ�PHKU
RGHU�ZHQLJHU�VWDUU�HLQJHHQJWHV�'DUPOXPHQ�DXI��,PPHU�]X�EHDFKWHQ�KLHUEHL�LVW�GLH�8QNODUKHLW
GHV�7XPRUV�EHL�GHU�3DOSDWLRQ��LQ�)RUP�YRQ�XQWHUVFKLHGOLFKHU�:DFKVWXPVULFKWXQJ��.DU]LQRPW\S
RGHU�NRLQ]LGHQWHU�EHQLJQHU�+\SHUSODVLH�



��
(LQH�JUDQXORPDW|VH�3URVWDWLWLV��NDQQ�ELV�ZHLOHQ�]X�GLIIHUHQWLDOGLDJQRVWLVFKHQ�6FKZLHULJNHLWHQ
I�KUHQ��(EHQVR�N|QQHQ�HLQH�DOWH�3URVWDWDWXEHUNXORVH��3URVWDWDVWHLQH�RGHU�HLQH�VNOHURVLHUHQGH
VHQLOH�3URVWDWDDWURSKLH�3URVWDWDYHUKlUWXQJHQ�KHUYRUUXIHQ�>��@�
'LH� ELRSWLVFKH� $ENOlUXQJ� GHV� 7DVWEHIXQGHV� JHK|UW� KHXWH� ]XP� DN]HSWLHUWHQ� XURORJLVFKHQ
6WDQGDUG�>�@�
,Q� YHUVFKLHGHQHQ� SURVSHNWLYHQ� 6WXGLHQ� OLHJW� GLH� 6HQVLWLYLWlW� GHU� UHNWDOHQ� 3DOSDWLRQ� I�U� GLH
'LDJQRVH�HLQHV�3URVWDWDNDU]LQRPV�EHL���������GLH�6SH]LILWlW�]ZLVFKHQ����XQG�����>�@�

��������3URVWDWDVSH]LILVFKHV�$QWLJHQ��36$�

=X� GHQ� EHLP� 3URVWDWDNDU]LQRP� XQWHUVXFKWHQ� /DERUSDUDPHWHUQ� JHK|UWH� IU�KHU� GLH� DONDOLVFKH
3KRVSKDWDVH��$3���GLH�VDXUH�3KRVSKDWDVH��63��XQG��GLH�SURVWDWLF�DFLG�SKRVSKDWDVH��3$3��
:HVHQWOLFK� NOLQLVFKH� %HGHXWXQJ� KDW� KHXWH� MHGRFK� QXU� GDV� SURVWDWDVSH]LILVFKH� $QWLJHQ� �36$�
>�@�
'LHV� LVW� HLQH� YRQ� GHU� VHNUHWRULVFKHQ� 3URVWDWDGU�VHQ]HOOH� SURGX]LHUWH� 6HULQ�� VSH]LILVFKH
3URWHDVH�
(V�ZLUG�YRUZLHJHQG�VH]HUQLHUW�XQG� OLHJW� VR� LQ� VHKU�KRKHQ�.RQ]HQWUDWLRQHQ� LP�3URVWDWDVHNUHW
XQG�GDPLW�LP�(MDNXODW�E]Z��6HPLQDOSODVPD�YRU��,Q�GLH�%OXWEDKQ�JHODQJW�QXU�HLQ�JHULQJHU�7HLO
YRQ�GHU�QRUPDOHQ�3URVWDWD�RGHU�EHL�EHQLJQHU�3URVWDWDK\SHUSODVLH�
0DQ�UHFKQHW�GDPLW��GDVV�SUR�*UDPP�3URVWDWDJHZHEH�GHU�6HUXPVSLHJHO�XP
FD�����������QJ�PO�DQVWHLJW�>��@�
'D�EHL�7XPRU]HOOHQ�GLHVHU�$QWHLO�]XQLPPW��JLOW�GDV�36$�OHGLJOLFK�DOV�RUJDQVSH]LILVFKHU�0DUNHU�
QLFKW�MHGRFK�DOV�7XPRUPDUNHU�>�@�
9HUVFKLHGHQH�$VVD\V�VWHKHQ�]XU�%HVWLPPXQJ�GHV�36$�]XU�9HUI�JXQJ��GHUHQ�:HUWH�MHGRFK�QLFKW
YHUJOHLFKEDU� VLQG�� .RUUHNWHUZHLVH� VROOWH� GHVZHJHQ� GLH� 36$�%HVWLPPXQJ� HLQHV� 3DWLHQWHQ�PLW
HLQ��XQG�GHPVHOEHQ�$VVD\�GXUFKJHI�KUW�ZHUGHQ�>��@�
'HU� 1RUPZHUW� YDULLHUW�PLW� GHQ� %HVWLPPXQJVPHWKRGHQ�� %HL� GHU� DP� KlXILJVWHQ� YHUZHQGHWHQ
0HWKRGH�OLHJW�GHU�1RUPZHUW�EHL�����QJ�PO��'HU�´*UDXEHUHLFK´�]ZLVFKHQ
��XQG����QJ�PO�NHQQ]HLFKQHW�HLQHQ�GLDJQRVWLVFK�XQVLFKHUHQ�%HUHLFK��+RFKYHUGlFKWLJ�DXI�GDV
9RUOLHJHQ�HLQHV�3URVWDWDNDU]LQRPV�VLQG�:HUWH��EHU����QJ�PO�>��@�
(UK|KXQJHQ�GHV�36$�:HUWHV�ODVVHQ�DXI�HLQHQ�HQW]�QGOLFKHQ�3UR]HVV��HLQ�$GHQRP�RGHU�DXI�HLQ
.DU]LQRP�GHU�3URVWDWD�VFKOLH�HQ�



��
'LH�%HVWLPPXQJ�GHU�36$��9HORFLW\�LVW�]XU�$EJUHQ]XQJ�YRQ�HQW]�QGOLFKHQ�3UR]HVVHQ��$GHQRPHQ
XQG�.DU]LQRPHQ�KLOIUHLFK��)�U�HLQHQ�PDOLJQHQ�9RUJDQJ�VSULFKW�HLQH
36$�$QVWLHJVJHVFKZLQGLJNHLW�YRQ�PHKU�DOV�����LQQHUKDOE�HLQHV�-DKUHV�>��@�
'XUFK� GLH� 36$�� :HUW� %HVWLPPXQJ� ZHUGHQ� IDVW� ���� GHU� .DU]LQRPH� DXIIlOOLJ�� 'HU� SRVLWLY
SUlGLNWLYH�:HUW��339��EHWUlJW�I�U�HLQH�VXVSHNWH�GLJLWDO�UHNWDOH�8QWHUVXFKXQJ�'58��XQG�HLQHQ
QRUPDOHQ�36$��:HUW������I�U�HLQHQ�VXVSHNWHQ�36$��:HUW�EHL�QRUPDOHU�'58�����XQG�I�U�HLQHQ
VXVSHNWHQ�36$��:HUW�EHL�VXVSHNWHU�'58�����>��@�
1DFK�UDGLNDOHU�3URVWDWHNWRPLH�]HLJW�HLQ�$EVLQNHQ�GHV�36$�DXI�QLFKW�PHVVEDUH�:HUWH�GLH
NXUDWLYH�%HKDQGOXQJ��HLQ�HUQHXWHU�$QVWLHJ�GDV�5H]LGLY�DQ�>�@�
2EZRKO� GHU]HLW� HIIHNWLYVWHU� 7XPRUPDUNHU� GHV� 3URVWDWDNDU]LQRPV� UHLFKW� GDV
SURVWDWDVSH]LILVFKH� $QWLJHQ� DOV� DOOHLQLJHV� 'LDJQRVHNULWHULXP� QLFKW� DXV�� GD� EHL� ���� GHU
EHWURIIHQHQ�3DWLHQWHQ�NHLQ�36$��:HUW�$QVWLHJ�]X�PHVVHQ�LVW�
'LH� &KDQFHQ� HLQHU� IU�K]HLWLJHQ� (QWGHFNXQJ� GLHVHV� 7XPRUV� XQG� GDPLW� 9HUEHVVHUXQJ� GHU
+HLOXQJVDXVVLFKWHQ� N|QQHQ� GXUFK� HLQH� NRPELQLHUWH� 'XUFKI�KUXQJ� YRQ� '58�� 36$� XQG
6RQRJUDSKLH�HUK|KW�ZHUGHQ�>��@�

�������6RQRJUDSKLH

9RQ�GHQ�ELOGJHEHQGHQ�9HUIDKUHQ�NRPPW�QXU�GHU�ZHQLJ�LQYDVLYHQ�XQG�NRVWHQJ�QVWLJHQ
6RQRJUDSKLH�I�U�GLH�3ULPlUGLDJQRVH�HLQH�JHZLVVH�%HGHXWXQJ�]X�
,P�0LWWHOSXQNW�VWHKW�KLHUEHL�GHU�WUDQVUHNWDOH�8OWUDVFKDOO��7586���GHU�HV�HUP|JOLFKW��GLH
VXVSHNWHQ� $UHDOH� ]X� ORNDOLVLHUHQ� XQG� VRPLW� HLQHU� ]LHOJHULFKWHWHQ� %LRSVLH� ]XJlQJOLFK� ]X
PDFKHQ�

7UDQVUHNWDOHU�8OWUDVFKDOO���7586���

'LH�WUDQVUHNWDOH�6RQRJUDSKLH�GHU�3URVWDWD�JLOW�KHXWH�DOV�HLQ�ZLFKWLJHV�ELOGJHEHQGHV�9HUIDKUHQ
LQ� GHU� +DQG� GHV� 8URORJHQ� LQ� .OLQLN� XQG� 3UD[LV� I�U� GLH� $ENOlUXQJ� YHUVFKLHGHQHU
3URVWDWDHUNUDQNXQJHQ� E]Z�� EHL� 6\PSWRPHQ�� GLH� XQWHU� GHP� 6DPPHOEHJULII� /876� �´ORZHU
XULQDU\�WUDFW�V\PSWRPV´��JHI�KUW�ZHUGHQ�>�@�
6SH]LHOOH� 8OWUDVFKDOOVRQGHQ� ZLH� ]�%�� GLH� (QGR�3�6RQGH� �3RO\HEHQH�� VWHKHQ� ]XU� � UHNWDOHQ
$SSOLNDWLRQ�EHUHLW�
(V�VWHKHQ�6RQGHQ�YRQ���XQG���0+]��I�U�GHQ�5HJHOIDOO�����0+]�]XU�9HUI�JXQJ�>�@�



��
+LHUPLW� JHOLQJHQ� GLH� 'DUVWHOOXQJ� GHU� 3URVWDWD� XQG� 6DPHQEODVHQ� YRQ� GHU� %DVLV� ELV� ]XP� $SH[
WUDQVYHUVDO� XQG� YRQ� GHU� UHFKWHQ� $X�HQNRQWXU� �EHU� GLH� 0LWWH� ]XU� OLQNHQ� $X�HQNRQWXU�� $XFK
OlVVW� VLFK� GDV� H[DNWH� 9ROXPHQ� GHU� 3URVWDWD� HUPLWWHOQ�� GDV� LP� 1RUPDOIDOO� HWZD� ��� ��� �� PO
EHWUlJW�� %HL� ELVKHU� YRUOLHJHQGHQ� 6WXGLHQHUJHEQLVVHQ� PLW� HLQHU� 6HQVLWLYLWlW� YRQ� ������� XQG
HLQHU�6SH]LILWlW�YRQ���������VROOWH�PDQ�VLFK� LP�(LQ]HOIDOO�EHL�GHU�7KHUDSLHHQWVFKHLGXQJ�DOVR
QLFKW�DXVVFKOLH�OLFK��DXI�GHQ�7586�YHUODVVHQ�>�@�
%HL� 3DWLHQWHQ� PLW� 36$�:HUWHQ� LP� *UDXEHUHLFK� �]ZLVFKHQ� �� XQG� ��� QJ�PO�� PXVV� HLQH
'LDJQRVHVLFKHUXQJ� GXUFK� HLQH� *HZHEHSUREH� HUIROJHQ�� 'LH� :DKUVFKHLQOLFKNHLW� HLQ
3URVWDWDNDU]LQRP� ]X� HQWGHFNHQ� OLHJW� EHL� 36$�:HUWHQ� �� �QJ�PO� EHL� ����� %HL� HLQHU
6HUXPNRQ]HQWUDWLRQ�!��QJ�PO�ELV�]X�����GHU�XQWHUVXFKWHQ�0lQQHU�>��@��'LH�7586��JHVWHXHUWH
WUDQVUHNWDOH�3URVWDWDELRSVLH�PLWWHOV�KDOEDXWRPDWLVFKHQ�6SUXQJIHGHUJHUlWV�PLW�HLQHU����*DUJH�
1DGHO�NDQQ�KHXW]XWDJH�DOV�´*ROGVWDQGDUG´�GHU�3URVWDWDNDU]LQRPVLFKHUXQJ�DQJHVHKHQ�ZHUGHQ
>��@�

�������&RPSXWHUWRPRJUDSKLH�XQG�0DJQHWUHVRQDQ]WRPRJUDSKLH

'LH�(UJHEQLVVH�GHU�&RPSXWHUWRPRJUDSKLH��&7��EHLP�6WDJLQJ�GHV�NOLQLVFK�ORNDOLVLHUWHQ
3URVWDWDNDU]LQRPV�VLQG�VR�XQVSH]LILVFK��GDVV�GLH�$PHULNDQLVFKH�8URORJLVFKH�*HVHOOVFKDIW��$8$�
LQ�LKUHQ�/HLWOLQLHQ�GLH�'XUFKI�KUXQJ�GLHVHU�8QWHUVXFKXQJ�QLFKW�EHI�UZRUWHW�>��@�
,Q�HLQHU�=XVDPPHQIDVVXQJ�YRQ���6WXGLHQ�]XU�0DJQHWUHVRQDQ]WRPRJUDSKLH��057��EHLP
3URVWDWDNDU]LQRP�NRQQWH�]XU�9RUKHUVDJH�HLQHV�IRUWJHVFKULWWHQHQ�6WDGLXPV�HLQH�6HQVLYLWlW�YRQ
������XQG�HLQH�6SH]LILWlW�YRQ�������HUPLWWHOW�ZHUGHQ��$XFK�GLH�057�ZLUG�YRQ�GHU�$8$�]XP
6WDJLQJ�GHV�3URVWDWDNDU]LQRPV�QLFKW�PHKU�HPSIRKOHQ�>��@�
:HLO� LQ� YLHOHQ� )lOOHQ� VFKZHU� ]X� � HQWVFKHLGHQ� LVW�� RE� HLQH� ,QILOWUDWLRQ� LQ� GLH� 1DFKEDURUJDQH
YRUOLHJW�� NRPPW� EHLGHQ� 9HUIDKUHQ� ]XPLQGHVW� LQ� GHU� 'LDJQRVWLN� GHV� 3URVWDWDNDU]LQRPV� HLQH
JHZLVVH�%HGHXWXQJ�]X�>��@>��@�
=ZDU� LVW� HLQH� %HXUWHLOXQJ� GHU� ORNDOHQ� 7XPRUDXVEUHLWXQJ�P|JOLFK�� MHGRFK� ELHWHW� GLH�057� LP
9HUJOHLFK� ]XU�'58�XQG�7586� NHLQH�ZHVHQWOLFKHQ�9RUWHLOH�� 6R�ZLUG� XQWHU� GHP�*HVLFKWVSXQNW
GHU�.RVWHQ��1XW]HQ��5HODWLRQ�GLH�057�EHL�GHU�$XVEUHLWXQJVGLDJQRVWLN�GHV�3URVWDWDNDU]LQRPV�LQ
GHU�5HJHO�QXU�EHL�GLIIHUHQ]LHUWHU�)UDJHVWHOOXQJ�QRWZHQGLJ�>��@�



��
�������6WDJLQJ

:LFKWLJ�QHEHQ�GHP�´*UDGLQJµ�GHU�7XPRU]HOOH�LVW�DXFK�GLH�7XPRUDXVEUHLWXQJ�LP�2UJDQ��VRZLH
%HIDOO� EHQDFKEDUWHU� 2UJDQH� XQG� PHWDVWDWLVFKHU� %HIDOO� GHU� UHJLRQDOHQ� /\PSKNQRWHQ�� 'DV
6WDJLQJ�KDW�HLQH�HQWVFKHLGHQGH�:LFKWXQJ�LQ�7KHUDSLH�XQG�3URJQRVH�
'LH�8QLRQ�,QWHUQDWLRQDOH�&RQWUH�OH�&DQFHU��8,&&��KDW�HLQH�7XPRUNODVVLILNDWLRQ�HQWZLFNHOW��GLH
DXI� GHU� %DVLV� GHV� ORNDOHQ� %HIXQGHV� �7��� GHV� /\PSKNQRWHQVWDWXV� �1�� XQG� GHU
)HUQPHWDVWDVLHUXQJ��0��GDV�3URVWDWDNDU]LQRP�ZHLWHVWJHKHQG�NODVVLIL]LHUW�>��@�
$OV�ZHLWHUHV�ZLFKWLJHV�.ODVVLILNDWLRQVV\VWHP�JLOW�GDV�$%&'�6\VWHP�GHU�Å$PHULFDQ�-RLQW
&RPPLVVLRQ´��$-&��

7DEHOOH����6WDJLQJ�QDFK�GHP�710��6FKHPD��8,&&��������>�@

7[ 3ULPlUWXPRU�NDQQ�QLFKW�EHXUWHLOW�ZHUGHQ
7� .HLQ�$QKDOW�I�U�HLQHQ�3ULPlUWXPRU
7� .OLQLVFK�QLFKW�HUNHQQEDUHU�7XPRU��GHU�DXFK�QLFKW

WDVWEDU�XQG�QLFKW�PLW�ELOGJHEHQGHQ�9HUIDKUHQ
GDUVWHOOEDU�LVW

7�D =XIlOOLJHU�KLVWRORJLVFKHU�%HIXQG��ÅLQFLGHQWDO
FDUFLQRPD´��LQ�QLFKW�PHKU�DOV����GHV�HQWIHUQWHQ
*HZHEHV

7�E =XIlOOLJHU�KLVWRORJLVFKHU�%HIXQG��ÅLQFLGHQWDO
FDUFLQRPD´��LQ�PHKU�DOV����GHV�HQWIHUQWHQ�*HZHEHV

7�F %LRSWLVFK�QDFKJHZLHVHQHU�7XPRU�LQ�HLQHP�RGHU
EHLGHQ�/DSSHQ��]�%��EHL�HUK|KWHP�36$�

7� 7XPRU�DXI�3URVWDWD�EHJUHQ]W
7�D 7XPRU�EHIlOOW�QLFKW�PHKU�DOV�GLH�+lOIWH�HLQHV

/DSSHQV
7�E 7XPRU�EHIlOOW�PHKU�DOV�GLH�+lOIWH�HLQHV�/DSSHQV
7�F 7XPRU�EHIlOOW�EHLGH�/DSSHQ

7� 7XPRUDXVEUHLWXQJ�LQ�H[WUDNDSVXOlUHV�*HZHEH
7�D ([WUDNDSVXOlUHU�7XPRU
7�E 7XPRU�LQILOWULHUW�GLH�6DPHQEODVHQ

7� 7XPRU�LVW�IL[LHUW�RGHU�LQILOWULHUW�DQGHUH
1DFKEDUVWUXNWXUHQ�DOV�6DPHQEODVHQ

7�D 7XPRU�LQILOWULHUW�%ODVHQKDOV��6SKLQFWHU�H[WHUQXV
XQG�RGHU�5HNWXP

7�E 7XPRU�LQILOWULHUW�/HYDWRUPXVNHO�XQG�RGHU�LVW�DQ�GLH
%HFNHQZDQG�IL[LHUW



��

1�5HJLRQlUH�/\PSKNQRWHQ
�LP�NOHLQHQ�%HFNHQ�XQWHUKDOE�GHU�%LIXUNDWLRQ�GHU

$UWHULDH�LOLDFDH�FRPPXQHV�
1[ 5HJLRQlUH�/\PSKNQRWHQ�N|QQHQ�QLFKW�EHXUWHLOW

ZHUGHQ
1� .HLQH�UHJLRQlUHQ�/\PSKNQRWHQPH�

WDVWDVHQ
1� 0HWDVWDVHQ�LQ�UHJLRQlUHQ�/\PSKNQRWHQ�QDFKZHLVEDU

0�)HUQPHWDVWDVHQ

0[ 'DV�9RUOLHJHQ�YRQ�)HUQPHWDVWDVHQ�NDQQ�QLFKW
EHXUWHLOW�ZHUGHQ

0� .HLQH�)HUQPHWDVWDVHQ
0� )HUQPHWDVWDVHQ�YRUKDQGHQ

0�D 0HWDVWDVH�Q��LQ�QLFKW�UHJLRQlUHQ�/\PSKNQRWHQ
0�E .QRFKHQPHWDVWDVH�Q�
0�F $QGHUH�/RNDOLVDWLRQHQ

7DEHOOH����*HJHQ�EHUVWHOOXQJ�GHV�DPHULNDQLVFKHQ�6WDGLHQV\VWHPV��$-&&��EHLP
3URVWDWDNDU]LQRP�XQG�GHU�8,&&�.ODVVLILNDWLRQ��710�6\VWHP��>�@

$-&& (QWVSUHFKHQGH
710�.ODVVLILNDWLRQ

.HLQ�$QKDOW�I�U�3ULPlUWXPRU 7�
$ ,Q]LGHQWHOO�NHLQH�0HWDVWDVHQ 7���1���0�
$� ���PLNURVNRSLVFKH�+HUGH�LQ

GHU�3URVWDWD��
KRFKGLIIHUHQ]LHUW��PRQRIRNDO

7�D

$� !��PLNURVNRSLVFKH�+HUGH�LQ
GHU�3URVWDWD���Pl�LJ
GLIIHUHQ]LHUW��PXOWLIRNDO

7�E

% $XI�GLH�3URVWDWD�EHVFKUlQNW��
LQWUDNDSVXOlU��O\PSKRJHQH
0HWDVWDVHQ�P|JOLFK

7���1�����0�

%� �����FP�LQ�JU|�WHU
$XVGHKQXQJ

7�
%� !����FP�LQ�JU|�WHU

$XVGHKQXQJ�RGHU�HLQ�/DSSHQ
7�



��
& ([WUDNDSVXOlU��O\PSKRJHQH

0HWDVWDVHQ�KlXILJ
7���1�����0���D

��������������������&� !7���IL[LHUW�DQ�%HFNHQZDQG��
LQILOWULHUW�1DFKEDURUJDQH

7���1�����0�
' $OOH�3ULPlUWXPRUVWDGLHQ�

0HWDVWDVHQ�REOLJDW
7�����1���0���F

'� /\PSKNQRWHQPHWDVWDVHQ����
FP���LQWUDSHOYLQ

1�����0�
'� /\PSKNQRWHQPHWDVWDVHQ�!��

FP���H[WUDSHOYLQ�RGHU
)HUQPHWDVWDVHQ

1���0���

�����7KHUDSLHQ�GHV�3URVWDWDNDU]LQRPV

'LH� %HKDQGOXQJ� GHV� 3URVWDWDNDU]LQRPV� HUIROJW� VWDGLHQEH]RJHQ�� 1HEHQ� 6WDJLQJ� XQG� *UDGLQJ
P�VVHQ� )DNWRUHQ� ZLH� GDV� /HEHQVDOWHU�� $OOJHPHLQ]XVWDQG� XQG� /HEHQVHUZDUWXQJ� XQEHGLQJW� LQ
GLH�7KHUDSLH�PLW�HLQIOLH�HQ��$XV�GHU�*HVDPWNRQVWHOODWLRQ�GHV�%HIXQGHV�EHLP�3URVWDWDNDU]LQRP
NDQQ�VR�HLQ�NXUDWLYHV��SDOOLDWLYHV�RGHU�DEZDUWHQGHV�%HKDQGOXQJVVFKHPD�JHZlKOW�ZHUGHQ�
(V� JLOW� GDV� 3ULQ]LS�� GDVV� HLQH� ORNDOH� E]Z�� NXUDWLYH� 7KHUDSLH� ²� LQ� GHU� 5HJHO� LQ� )RUP� HLQHU
2SHUDWLRQ� RGHU� DOV� %HVWUDKOXQJ� ²� EHL� ORNDOHU�� DXI� GLH� 3URVWDWD� EHVFKUlQNWHU� (UNUDQNXQJ
GXUFKJHI�KUW�ZLUG�
(LQH�SDOOLDWLYH�7KHUDSLH�²�LQ�GHU�5HJHO�LQ�)RUP�HLQHU�+RUPRQWKHUDSLH�²�NRPPW
EHL�JHQHUDOLVLHUWHU��G�K��PHWDVWDVLHUHQGHU�.UDQNKHLW�]XP�(LQVDW]�>�@�
(LQ� DEZDUWHQGHV� 9HUKDOWHQ� NRPPW� OHGLJOLFK� I�U� 0lQQHU� PLW� NOLQLVFK� QLFKW� VLJQLILNDQWHQ
0LNURNDU]LQRPHQ� LQ� )UDJH�� LPPHU� XQWHU� GHU� 9RUDXVVHW]XQJ� HLQHU� VFKDUI� NRQWUROOLHUWHQ
7XPRUQDFKVRUJH�PLW�36$�%HVWLPPXQJ��'58�'(5�XQG�7586���V��$EELOGXQJ���



��
$EELOGXQJ����7KHUDSLHVFKHPD�GHV�3URVWDWDNDU]LQRPV�>��@

,Q�GHU�YRUOLHJHQGHQ�$UEHLW�ZHUGHQ�LP�6FKZHUSXQNW�(UJHEQLVVH�GHU�UDGLNDOHQ�3URVWDWHNWRPLH�LQ
.RPELQDWLRQ�PLW�SHOYLQHU�/\PSKDGHQHNWRPLH�GDUJHVWHOOW��'DKHU�ZLUG�DXI�7KHUDSLHPRGDOLWlWHQ
ZLH�GLH�6WUDKOHQWKHUDSLH�QXU�LP�hEHUEOLFN�HLQJHJDQJHQ�

�������5DGLRWKHUDSLH
3URVWDWDNDU]LQRPH�VLQG�HQWJHJHQ�DQIlQJOLFKHQ�=ZHLIHOQ�QDFK�GHQ�KHXWH�EHNDQQWHQ�%HULFKWHQ
XQG��EHU����MlKULJHU�(UIDKUXQJ�VWUDKOHQVHQVLEHO�
'LH� 6WUDKOHQWKHUDSLH� NDQQ� EHL� ORNDO� EHJUHQ]WHP� 6WDGLXP� VSH]LHOO� GDQQ� LQ� NXUDWLYHU� $EVLFKW
GXUFKJHI�KUW� ZHUGHQ�� ZHQQ� 3DWLHQWHQDOWHU�� LQWHUQLVWLVFKH� 5LVLNRIDNWRUHQ� RGHU� GLH
(QWVFKHLGXQJ�GHV�3DWLHQWHQ�JHJHQ�GLH�5DGLNDORSHUDWLRQ�VSUHFKHQ�>��@�
$OV� JUDYLHUHQGH� 1HEHQZLUNXQJHQ� VLQG� HUHNWLOH� '\VIXQNWLRQ�� %ODVHQIXQNWLRQVVW|UXQJHQ�
6WUDKOHQ]\VWLWLV��ELV�����XQG�GLH�6WUDKOHQSURNWLWLV��ELV�����]X�QHQQHQ�>��@�

ORNDO�EHJUHQ]W

7�����1���0�

NOHLQHU�7XPRU�
JXW�GLIIHUHQ]LHUW�
3DWLHQW�PLW
JHULQJHU
/HEHQVHUZDUWXQJ

NRQWUROOLHUWHV
=XZDUWHQ

DQVRQVWHQ�UDGLNDOH
3URVWDWHNWRPLH�EHL
2S��8QIlKLJ��RGHU
8QZLOOLJNHLW
6WUDKOHQWKHUDSLH

36$
�����

36$
HUK|KW

ORNDOHV�5H]LGLY

ORNDO
IRUWJHVFKULWWHQ
7���1���0�

PHWDVWDVLHUW

1���0�

6WUDKOHQ�
WKHUDSLH

VRIRUWLJH�RGHU
YHU]|JHUWH
DQWLDQGURJHQH
7KHUDSLH

V\VWHPLVFKHV
5H]LGLY

%HL�36$�
3URJUHVV

1DFKVRUJH
EHL�3URJUHVVLRQ��V\PSWRPJHVWHXHUWH�7KHUDSLH



��
'HQQRFK�NDQQ�DOV�UHODWLY�VFKRQHQGHV�9HUIDKUHQ�PLW�GHU�6WUDKOHQWKHUDSLH�LQ�FD������GLH�3RWHQ]
HUKDOWHQ�ZHUGHQ��'LH�WKHUDSLHEHGLQJWH�,QNRQWLQHQ]�OLHJW�XQWHU����>��@�
1HEHQ� GHU� GXUFKJHI�KUWHQ� H[WHUQHQ�+RFKYROWWKHUDSLH������*UD\�� VWHKW� DOV�ZHLWHUH�0HWKRGH
GLH� LQWHUVWLWLHOOH�6WUDKOHQWKHUDSLH� ]XU�9HUI�JXQJ�� 6WUDKOHQWUlJHU�ZLH�-RG������*ROG�����RGHU
,ULGLXP����� ZHUGHQ� KLHUEHL� RSHUDWLY� RGHU� SHUNXWDQ� XOWUDVFKDOOJHVWHXHUW�� SHUPDQHQW� RGHU
WHPSRUlU�LQ�GLH�3URVWDWD�LPSODQWLHUW��ZREHL�HLQH�KRKH��ORNDO�EHJUHQ]WH�6WUDKOHQGRVLV�HUUHLFKW
ZHUGHQ�NDQQ�
%HL�DXVVFKOLH�OLFKHU�5DGLRWKHUDSLH�OLHJW�HLQ�1DFKWHLO�LQ�GHU�8QVLFKHUKHLW��GDV�1�²6WDGLXP�GXUFK
ELOGJHEHQGH�9HUIDKUHQ�ULFKWLJ�HLQ]XVFKlW]HQ�>�@�
.DWWDQ� EHVFKUHLEW� LQ� GHQ� 1RPRJUDPPHQ�� GDVV� QDFK� I�QI� -DKUHQ� ���� GHU� 3DWLHQWHQ� QDFK
GUHLGLPHQVLRQDOHU�5DGLRWKHUDSLH��QRFK�PLW�0HWDVWDVHQ�UHFKQHQ�N|QQHQ�>��@�
'HV�:HLWHUHQ�LVW�EHNDQQW��GDVV�WURW]�GHU�JXWHQ�hEHUOHEHQVUDWHQ��YHUJOHLFKEDU�PLW�GHQHQ�GHU
5DGLNDORSHUDWLRQ�QDFK�I�QI�-DKUHQ��EHL�FD������GHU�EHVWUDKOWHQ�3DWLHQWHQ�QDFK�GHU�7KHUDSLH
ELRSWLVFK�7XPRU]HOOHQ�QDFKJHZLHVHQ�ZHUGHQ�N|QQHQ�>��@�

�������5DGLNDOH�3URVWDWHNWRPLH

'LH� QlKHUH� 7HFKQLN� GHU� UDGLNDOHQ� 3URVWDWHNWRPLH� PLW� LKUHQ� SHULQHDOHQ� XQG� UHWURSXELVFKHQ
=XJDQJVZHJHQ�ZXUGH�EHUHLWV�DXVI�KUOLFK�XQWHU�GHP�.DSLWHO�������E]Z��������EHVSURFKHQ�
(UJlQ]HQG�VROO�HUZlKQW�ZHUGHQ��GDVV�DXI�GLH�3URVWDWD�EHVFKUlQNWH�7XPRUHQ
�S7��S7��� 1��� 0��� GXUFK� GLH� UDGLNDOH� 3URVWDWHNWRPLH� JHKHLOW� ZHUGHQ� N|QQHQ�� ,P� )DOOH
NDSVHO�EHUVFKUHLWHQGHQ� :DFKVWXPV� XQG� �� RGHU� HLQHU� ,QILOWUDWLRQ� GHU� 6DPHQEODVHQ� RKQH
UHJLRQlUH�$EVLHGOXQJHQ� �S7���1���0��� NDQQ�HEHQIDOOV�+HLOXQJ�GXUFK�2SHUDWLRQ� JHJHEHQ� VHLQ
>�@�
$EVFKOLH�HQG� VROO� LP� =XVDPPHQKDQJ� PLW� GHU� 3URVWDWHNWRPLH� QRFK� DXI� GLH� SHOYLQH
/\PSKDGHQHNWRPLH�HLQJHJDQJHQ�ZHUGHQ�



��
�������3HOYLQH�/\PSKDGHQHNWRPLH

'LH� /\PSKNQRWHQHQWIHUQXQJ� LP�%HUHLFK� ]ZLVFKHQ�GHQ� H[WHUQHQ� XQG� LQWHUQHQ� ,OLDNDOJHIl�HQ�
GHP� 1�REWXUDWRULXV� XQG� GHU� %HFNHQERGHQIDV]LH� � LVW� LQ� GHU� 5HJHO� IHVWHU� %HVWDQGWHLO� GHU
UDGLNDOHQ�� UHWURSXELVFKHQ� 3URVWDWHNWRPLH� XQG� ZLUG� GDQQ� LQ� GHUVHOEHQ� 6LW]XQJ� XQG� GXUFK
GHQVHOEHQ�6FKQLWW�YRUJHQRPPHQ��,Q�ODSDURVNRSLVFKHU�7HFKQLN�ZLUG�VLH�VSH]LHOO�LQ�.RPELQDWLRQ
PLW�GHU�SHULQHDOHQ�� UDGLNDOHQ�3URVWDWHNWRPLH�SURSDJLHUW�XQG�NDQQ� LQ�GHUVHOEHQ�6LW]XQJ�RGHU
DXFK�HLQLJH�7DJH�YRUKHU�GXUFKJHI�KUW�ZHUGHQ�
'LH�SHOYLQH�/\PSKDGHQHNWRPLH�LVW�GLH�NRUUHNWHVWH�8QWHUVXFKXQJVPHWKRGH�GHV�/\PSKVWDWXV�
6LH� LVW� LQGL]LHUW�� ZHQQ� $OWHU� XQG� $OOJHPHLQ]XVWDQG� GHV� 3DWLHQWHQ�� GLH� IHKOHQGH
)HUQPHWDVWDVLHUXQJ��GDV�ELVKHU�DQKDQG� NOLQLVFKHU�8QWHUVXFKXQJ�XQG�ELOGJHEHQGHU�7HFKQLNHQ
QHJDWLY� YHUODXIHQGH� /\PSKNQRWHQVWDJLQJ� XQG� GLH� QRFK� ORNDOH� %HJUHQ]XQJ� GHV� .DU]LQRPV
�PD[LPDO�7���HLQH�NXUDWLYH�7KHUDSLH�P|JOLFK�HUVFKHLQHQ�ODVVHQ�>��@�
(LQH�YHUHLQIDFKWH�'DUVWHOOXQJ�]HLJW�$EELOGXQJ���

$EELOGXQJ����$QDWRPLH�XQG�5HVHNWLRQVJUHQ]HQ�GHU�SHOYLQHQ�/\PSKDGHQHNWRPLH

 



��
%��������0DWHULDO�XQG�0HWKRGH

���%R[SORW�XQG�0DQQ�:KLWQH\�7HVW

%HVWLPPWH�PHWULVFKH�3DUDPHWHU�DXV�GHP�.DSLWHO�ÅHUIDVVWH�3DWLHQWHQGDWHQµ�ZHUGHQ� LQ�)RUP
HLQHV�%R[SORWV�GDUJHVWHOOW�
'LH�\�$FKVH�GHU�*UDSKLN�EH]HLFKQHW�GLHVH�PHWULVFKH�9DULDEOH��GLH�[��$FKVH�MHZHLOV
GLH� EHLGHQ� 7KHUDSLHIRUPHQ� ÅQLFKW� SHOYLQ� O\PSKDGHQHNWRPLHUW´� XQG� ÅSHOYLQ
O\PSKDGHQHNWRPLHUW´�
,Q�GHP�%R[SORW�VLQG�DXIJHI�KUW�

• GHU�0HGLDQ�� �KRUL]RQWDOH�0DUNLHUXQJ�LQ�GHU�JUDXHQ�Å%R[´��
• GLH�4XDUWLOH�� �REHUH�XQG�XQWHUH�%HJUHQ]XQJ�GHU�Å%R[��MHZHLOV�DQ�GHU���������������������

E]Z�������3HUFHQWLOH�ORNDOLVLHUW��
• GLH�6SDQQZHLWH�GHU�9HUWHLOXQJ�� �K|FKVWHQV�DQGHUWKDOEIDFKHU�Å,QWHUTXDUWLODEVWDQG´��

(LQ]HOQH� *UDSKLNHQ� ]HLJWHQ� VR� JHQDQQWH� Å$XVUHL�HU´� � � :HUWH� GLH� VLFK� DX�HUKDOE� GHU
6SDQQZHLWH�EHILQGHQ���DXI�GLH�MHGRFK�QLFKW�QlKHU�HLQJHJDQJHQ�ZLUG�
8P� GLH� (UJHEQLVVH� GHU� QLFKW� SHOYLQ� O\PSKDGHQHNWRPLHUWHQ� PLW� GHQHQ� GHU� SHOYLQ
O\PSKDGHQHNWRPLHUWHQ� DXI� VLJQLILNDQWH� 8QWHUVFKLHGH� ]X� SU�IHQ�� NRPPW� LP� )ROJHQGHQ� GHU
0DQQ�:KLWQH\�8�7HVW�]XP�(LQVDW]�
(U� LVW� GHU� JHOlXILJVWH� 7HVW� ]XP� QLFKWSDUDPHWULVFKHQ� 9HUJOHLFK� ]ZHLHU� XQDEKlQJLJHU
6WLFKSUREHQ�� %HWUlJW� � GHU� S�� :HUW� �� ������ VR� ZLUG� YRQ� HLQHP� VLJQLILNDQWHQ� 8QWHUVFKLHG
]ZLVFKHQ�GHQ�EHLGHQ�3DWLHQWHQNROOHNWLYHQ�DXVJHJDQJHQ�

�����.UHX]WDEHOOHQ�XQG�&KL��4XDGUDW�7HVW

'LH�9DULDEOHQ��DXV�GHP�.DSLWHO�ÅHUIDVVWH�3DWLHQWHQGDWHQ´�ZHUGHQ�LQ�HLQHU�.UHX]WDEHOOH
JHJHQ�EHUJHVWHOOW�
0LW�+LOIH�GHV�3HDUVRQ�&KL�4XDGUDW�7HVWV� N|QQHQ�GLHVH� NDWHJRULVLHUWHQ�9DULDEOHQ�PLWHLQDQGHU
YHUJOLFKHQ�XQG�DXI�8QDEKlQJLJNHLW��EHUSU�IW�ZHUGHQ�
8QDEKlQJLJNHLW� EHGHXWHW� I�U� XQVHUH� .UHX]WDEHOOHQ�� GDVV� GLH� 7KHUDSLHIRUPHQ� 1LFKW� SHOYLQ
O\PSKDGHQHNWRPLHUW� XQG� SHOYLQ� O\PSKDGHQHNWRPLHUW� NHLQHQ� (LQIOXVV� DXI� GLH� ]X
XQWHUVXFKHQGHQ�3DUDPHWHU�KDEHQ�



��
'D]X� EHUHFKQHW� PDQ� GLH� ÅHUZDUWHWH� =HOOEHOHJXQJ´�� GLH� VLFK� DXV� GHU� +lXILJNHLW� HLQHU
EHVWLPPWHQ�$XVSUlJXQJ�PXOWLSOL]LHUW�PLW�GHU�$Q]DKO�GHU�QLFKW�SHOYLQ� O\PSKDGHQHNWRPLHUWHQ
E]Z��SHOYLQ�O\PSKDGHQHNWRPLHUWHQ�HUJLEW�
$P� %HLVSLHO� GHU� ÅLQWUDRSHUDWLYHQ� .RPSOLNDWLRQHQ´� ZlUH� GLH� HUZDUWHWH� $Q]DKO� GHU� SHOYLQ
O\PSKDGHQHNWRPLHUWHQ�PLW�LQWUDRSHUDWLYHQ�.RPSOLNDWLRQHQ�������ù���§��
,Q� XQVHUHP� %HLVSLHO� EHWUlJW� GLH� ÅEHREDFKWHWH� =HOOEHOHJXQJ´� ��� 'LH� 'LIIHUHQ]� ]ZLVFKHQ
HUZDUWHWHU�XQG�EHREDFKWHWHU�=HOOEHOHJXQJ�ZLUG�PLWWHOV�&KL��4XDGUDW��7HVWV�HUUHFKQHW�
-H� JU|�HU� GLH� � 'LIIHUHQ]� GLHVHU� EHLGHQ� :HUWH� LVW�� GHVWR� K|KHU� LVW� GLH� $EKlQJLJNHLW� GHU
XQWHUVXFKWHQ� 9DULDEOHQ�� =HLJW� GLH� ÅHUZDUWHWH� =HOOEHOHJXQJ´� HLQHQ� :HUW� �� ��� VR� ZLUG� GHU
)LVKHU��([DNW�7HVW�HLQJHVHW]W�
'LH�7HVWV�ZHUGHQ�PLW�HLQHP����6LJQLILNDQ]��1LYHDX�GXUFKJHI�KUW��G�K��HLQH�$XVZHUWXQJ�PLW�S��
�����VSULFKW�I�U�HLQH�VLJQLILNDQWH�$EKlQJLJNHLW�GHU�JHJHQ�EHUJHVWHOOWHQ�9DULDEOHQ�

���'DWHQ�XQG�3DWLHQWHQJXW

$OV�*UXQGODJH�I�U�GLH�YRUOLHJHQGH�$UEHLW�GLHQW�GDV�'DWHQPDWHULDO�GHU�3DWLHQWHQSRSXODWLRQ�GHU
8URORJLVFKHQ� .OLQLN� XQG� 3ROLNOLQLN� DP� .OLQLNXP� UHFKWV� GHU� ,VDU� GHU� 7HFKQLVFKHQ� 8QLYHUVLWlW
0�QFKHQ�
(V�ZHUGHQ� 'DWHQ� DXV� GHQ� $NWHQ� YRQ� LQVJHVDPW� ����PlQQOLFKHQ� 3DWLHQWHQ�PLW� S7�� XQG� S7�
3URVWDWDNDU]LQRPHQ� DXVJHZHUWHW�� GLH� VLFK� LP� =HLWDEVFKQLWW� YRQ� ���������� HLQHU� UDGLNDOHQ
UHWURSXELVFKHQ�3URVWDWHNWRPLH�PLW�XQG�RKQH�SHOYLQHU�/\PSKDGHQHNWRPLH�XQWHU]RJHQ�KDEHQ�
'LH�HUIRUGHUOLFKHQ�,QIRUPDWLRQHQ�VHW]HQ�VLFK�]XVDPPHQ�DXV�GHQ�$XIQDKPHQ�PLW�SUlRSHUDWLYHQ
8QWHUVXFKXQJVEHIXQGHQ��GHQ�2SHUDWLRQVEHULFKWHQ��KLVWRORJLVFKHQ�%HIXQGHQ�VRZLH�8QWHUODJHQ
�EHU�GHQ�VWDWLRQlUHQ�$XIHQWKDOW�
9RQ�LQVJHVDPW�����3DWLHQWHQ��GLH�LQ�GLHVH�6WXGLH�DXIJHQRPPHQ�ZXUGHQ��XQWHU]RJHQ�VLFK����
3DWLHQWHQ� HLQHU� SHOYLQHQ� /\PSKDGHQHNWRPLH�� ���� 3DWLHQWHQ� ZXUGHQ� RKQH� SHOYLQH
/\PSKDGHQHNWRPLH�EHKDQGHOW�



��
���6WDWLVWLVFKH�$XVZHUWXQJ

'LH� 6WDWLVWLVFKH� $XVZHUWXQJ�� GLH� JOHLFK]HLWLJ� GHQ� (UJHEQLVWHLO� GDUVWHOOW�� ZXUGH� LQ� HLQH
GHVNULSWLYH� 6WDWLVWLN� GHU� HUIDVVWHQ� 3DWLHQWHQGDWHQ� XQG� LQ� HLQH� YHUJOHLFKHQGH� 6WDWLVWLN
XQWHUWHLOW�
0LW�+LOIH�GHV�6RIWZDUH�3DNHWHV�6WDWYLHZ�����ZXUGH�GLH�GHVNULSWLYH�6WDWLVWLN�HUVWHOOW�
,P�.DSLWHO�Å(UIDVVWH�3DWLHQWHQGDWHQ´�EHKDQGHOW�VLH�GHQ�9HUJOHLFK�GHU�EHLGHQ�7KHUDSLHIRUPHQ
ÅSHOYLQH� /\PSKDGHQHNWRPLH´� XQG� ÅNHLQH� �QLFKW�� SHOYLQH� /\PSKDGHQHNWRPLH´�� � VRZLH� GHV
:HLWHUHQ� GHV� *HVDPWNROOHNWLYV�� ,P� VSH]LHOOHQ� XQWHUVXFKW� ZHUGHQ� 0LWWHO��� 0LQLPDO��� XQG
0D[LPDOZHUWH��GHU�0HGLDQ�XQG�GLH�SUR]HQWXDOH�9HUWHLOXQJ�GHU�HLQ]HOQHQ�%HIXQGHUJHEQLVVH�I�U
GLH�GUHL�HLQ]HOQHQ�*UXSSHQ�
%HL�GHU�YHUJOHLFKHQGHQ�6WDWLVWLN�ZXUGH�PLW�GHP�6RIWZDUH�3URJUDPP�6366�����GXUFKJHI�KUW�
'LHVH�XPIDVVW�YHUVFKLHGHQH�VWDWLVWLVFKH�7HVWV�]XU�*HJHQ�EHUVWHOOXQJ�YHUVFKLHGHQHU�3DUDPHWHU
MHZHLOV� I�U� GLH� *UXSSH� GHU� SHOYLQ� /\PSKDGHQHNWRPLHUWHQ� XQG� GHU� QLFKW� SHOYLQ
/\PSKDGHQHNWRPLHUWHQ�



��
&��������(UJHEQLVWHLO

���(UIDVVWH�3DWLHQWHQGDWHQ

,P� )ROJHQGHQ� VROOHQ� GLH� HUIDVVWHQ� 3DWLHQWHQGDWHQ� LQ� )RUP� HLQHU� GHVNULSWLYHQ� 6WDWLVWLN
GDUJHVWHOOW�ZHUGHQ��'DEHL��ZLUG�DXI�GLH�$Q]DKO��GLH�'XUFKVFKQLWWVZHUWH��GLH�0HGLDQ���0LQLPDO�
XQG�0D[LPDOZHUWH�GHU�JHIXQGHQHQ�3DUDPHWHU�I�U�MHZHLOV�GDV�*HVDPWNROOHNWLY��GLH�*UXSSH�GHU
SHOYLQ� /\PSKDGHQHNWRPLHUWHQ� XQG� QLFKW� SHOYLQ� /\PSKDGHQHNWRPLHUWHQ� 3DWLHQWHQ
HLQJHJDQJHQ�
1RPLQDOH�'DWHQUHLKHQ�ZHUGHQ�QDFK�$Q]DKO�XQG�3UR]HQW�GHU�3DWLHQWHQGDWHQ�I�U�GLH�MHZHLOLJHQ
3DUDPHWHU�DQJHJHEHQ�

7DEHOOH����'UDLQDJHPHQJHQ�DE�7DJ���LP�JHVDPWHQ�.ROOHNWLY

0HDQ 6WG��'HY� 6WG��(UURU &RXQW 0LQLPXP 0D[LPXP ��0LVVLQJ
'UDLQ� �G
7RWDO

������ ������� ����� ��� ����� �������� �
'UDLQ� �G
MD

������ ������� ����� ��� ����� �������� �
'UDLQ� �G
QHLQ

������ ������ ����� ��� ����� ������� �
'UDLQ� �G
7RWDO

������ ������ ����� ��� ����� ������� �
'UDLQ� �G
MD

������ ������ ����� ��� ����� ������� �
'UDLQ� �G
QHLQ

������ ������ ����� ��� ����� ������� �
'UDLQ� �G
7RWDO

������ ������ ����� ��� ����� ������� �
'UDLQ� �G
MD

������ ������ ����� ��� ����� ������� �
'UDLQ� �G
QHLQ

����� ������ ����� ��� ����� ������ �
'UDLQ� �� X�
�G�7RWDO

������ ������� ������ ��� ����� �������� �
'UDLQ� �� X�
�G�MD

������ ������� ������ ��� ����� �������� �
'UDLQ� �� X�
�G�QHLQ

����� ������ ����� ��� ����� ������� �
'UDLQ�QDFK
�G�7RWDO

������ ������� ������ ��� ����� �������� �



��
'UDLQ�QDFK
�G�MD

������ ������� ������ ��� ����� �������� �
'UDLQ�QDFK
�G�QHLQ

����� ������ ����� ��� ����� ������� �
*HVDPW�
GUDLQDJH�
7RWDO

������� ������� ������ ��� ����� �������� �

*HVDPW�
GUDLQDJH�
-D

������� ������� ������ ��� ����� �������� �

*HVDPW�
GUDLQDJH�
1HLQ

������ ������� ������ ��� ����� �������� �

,Q�GLHVHU�7DEHOOH�ZLUG�GLH�JHI|UGHUWH�0HQJH�GHU�'UDLQDJHQ�VRZRKO�DQ�GHQ�HLQ]HOQHQ�7DJHQ��DOV
DXFK�GLH�0HQJH�DQ�DOOHQ�7DJHQ� LQVJHVDPW�GDUJHVWHOOW��'LH�'UDLQDJHQ�ZXUGHQ� LP�5DKPHQ�GHU
3URVWDWHNWRPLH�HLQJHOHJW�
'LH� XQWHQ� DXIJHI�KUWHQ� *UDILNHQ� YHUGHXWOLFKHQ� GLH� (UJHEQLVVH�� ZREHL� HLQH� 8QWHUWHLOXQJ� LQ
'UDLQDJHPHQJH� JHVDPW� �7RWDO��� 'UDLQDJHPHQJH� EHL� GXUFKJHI�KUWHU� SHOYLQHU
/\PSKDGHQHNWRPLH� �3/$��� XQG� 'UDLQDJHPHQJH� RKQH� SHOYLQH� /\PSKDGHQHNWRPLH� �3/$��
JHWlWLJW�ZXUGH�

*UDILN����'UDLQPHQJH
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Drainmenge (ml)

Drainage 1d Drainage 3d Drainage nach

5d

Drainage Zeit (Tage)

Split by: LA Kategorie 1d

Drain Total

Drain PLA +

Drain PLA -



��
7DEHOOH����+E��9HUOXVW��JHVDPW��I�U�EHLGH�3DWLHQWHQNROOHNWLYH

+E�9HUOXVW��7RWDO +E�9HUOXVW��-D +E�9HUOXVW��1HLQ
0HDQ ����� ����� �����
6WG��'HY� ����� ����� �����
6WG��(UURU ����� ����� �����
&RXQW ��� ��� ���
0LQLPXP ����� ����� �����
0D[LPXP ������ ������ �����
��0LVVLQJ �� �� �

*UDILN����+E��9HUOXVW

5,45

5,5

5,55

5,6

5,65

Verlustmenge

in g/dl

Total Ja Nein

Hb - Verlust nach Methode

Hb Verlust

Hb Verlust, Total

Hb Verlust, PLA+

Hb Verlust, PLA-

7DEHOOH����2S��*HZLFKW��JHVDPW��I�U�EHLGH�3DWLHQWHQNROOHNWLYH

2S�*HZLFKW��7RWDO 2S�*HZLFKW��-D 2S�*HZLFKW��1HLQ
0HDQ ������ ������ ������
6WG��'HY� ������ ������ ������
6WG��(UURU ����� ����� �����
&RXQW ��� ��� ���
0LQLPXP ������ ������ ������
0D[LPXP ������� ������� �������
��0LVVLQJ �� �� �



��
*UDILN����2S�*HZLFKW
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Gewicht Präparat (g)

Total Ja Nein

Gewicht nach Op- Methode

Op- Gewicht 

Op - Gewicht, Total

Op - Gewicht, PLA+

Op - Gewicht, PLA-

�����3UlRSHUDWLY�HUIDVVWH�'DWHQ

'LH� SUlRSHUDWLY� HUKREHQHQ� 'DWHQ� VWDPPHQ� DXV� GHQ� 3DWLHQWHQDNWHQ� GHU� 8URORJLVFKHQ� .OLQLN
XQG�3ROLNOLQLN�GHV�.OLQLNXPV�UHFKWV�GHU�,VDU��0�QFKHQ�

$OWHU�
=XP�=HLWSXQNW�GHU�2SHUDWLRQ�EHWUlJW�GDV�GXUFKVFKQLWWOLFKH�$OWHU�XQG�GDV�PHGLDQH�$OWHU�YRQ
GHQ�LQ�GLH�6WXGLH�DXIJHQRPPHQHQ�����0lQQHUQ�DQQlKHUQG����-DKUH�
%HL� GHQ� ����0lQQHUQ� GLH� VLFK� HLQHU� SHOYLQHQ� /\PSKDGHQHNWRPLH� XQWHU]RJHQ� KDEHQ�� LVW� GDV
'XUFKVFKQLWWVDOWHU�DQQlKHUQG����-DKUH���������PLW�HLQHP�0HGLDQ�YRQ����-DKUHQ�
%HL�GHQMHQLJHQ�3DWLHQWHQ��GLH�RKQH�SHOYLQH�/\PSKDGHQHNWRPLH�RSHULHUW�ZXUGHQ��EHWUDJHQ�GDV
'XUFKVFKQLWWVDOWHU�DQQlKHUQG����-DKUH��������XQG�GHU�0HGLDQ����-DKUH���V��7DEHOOH�����:LH�DXV
GHU�7DEHOOH�HUVLFKWOLFK�HUJHEHQ�VLFK�LQ�GHQ�YHUVFKLHGHQHQ�$OWHUVNDWHJRULHQ�NHLQH�VLJQLILNDQWHQ
8QWHUVFKLHGH�

7DEHOOH�����$OWHU��LQ�-DKUHQ��GHU�EHLGHQ�3DWLHQWHQJUXSSHQ�LP�9HUJOHLFK

$Q]DKO�GHU�)lOOH 0LWWHOZHUW 0HGLDQ 0LQLPXP 0D[LPXP
3/$���� ������������� ���� �� �� ��
3/$����� ������������� ���� �� �� ��
*HVDPWNROOHNWLY ������������� ���� �� �� ��



��
36$�:HUWH�EHL�'LDJQRVHVWHOOXQJ�XQG�SUlRSHUDWLY�
'HU�DXIJHI�KUWH�36$�:HUW�ÅEHL�'LDJQRVH´�LQ�GLHVHU�6WXGLH�LVW�GHU�:HUW��GHU�YRU�GHU�UDGLNDOHQ
UHWURSXELVFKHQ�3URVWDWHNWRPLH�IHVWJHVWHOOW�ZXUGH�
,QVJHVDPW� NRQQWHQ�GLH�'DWHQ� YRQ� ���� � 3DWLHQWHQ� LP� %H]XJ� DXI� GHQ� SUlRSHUDWLYHQ� 36$�:HUW
HUIDVVW� ZHUGHQ�� 'HU� GXUFKVFKQLWWOLFKH� 36$�:HUW� GHV� *HVDPWNROOHNWLYV� �Q ����� EHWUlJW� ����
QJ�PO�XQG�GHU�0HGLDQ�����QJ�PO��1RUPZHUW����QJ�PO��
%HL�GHQ�0lQQHUQ�PLW�SHOYLQHU�/\PSKDGHQHNWRPLH��Q ����VWHKW�GHU�0LWWHOZHUW�GHV�36$�EHL�����
QJ�PO�XQG�GHU�0HGLDQ�EHL� ����� QJ�PO��'DV� MHZHLOLJH�0LQLPXP�XQG�0D[LPXP�GLHVHU�*UXSSH
OLHJW� EHL� ���� QJ�PO� E]Z�� ������ QJ�PO�� ,Q� GHU� 3DWLHQWHQJUXSSH� GHU� QLFKW� SHOYLQ
O\PSKDGHQHNWRPLHUWHQ��Q ����EHWUlJW�GHU�'XUFKVFKQLWW������QJ�PO�XQG�GHU�0HGLDQ�����QJ�PO�
EHL�HLQHP�0LQLPXP�YRQ���QJ�PO�XQG�HLQHP�0D[LPXP�YRQ
����QJ�PO���V��7DEHOOH���
3UlRSHUDWLY�NRQQWHQ�EHL�LQVJHVDPW�����0lQQHUQ�GLH�36$�:HUWH�HUIDVVW�ZHUGHQ�
,Q�GLHVHP�*HVDPWNROOHNWLY�OLHJW�GHU�0LWWHOZHUW�EHL�����QJ�PO�XQG�GHU�0HGLDQ�EHL
����QJ�PO�
%HL�GHP�$QWHLO�GHU�SHOYLQ�O\PSKDGHQHNWRPLHUWHQ�3DWLHQWHQ��Q �����NRQQWH�HLQ�0LWWHOZHUW�YRQ
�����QJ�PO�PLW�HLQHP�0HGLDQ�YRQ�����QJ�PO�HUPLWWHOW�ZHUGHQ�
+LQJHJHQ�EHWUlJW�GHU�0LWWHOZHUW� GHU�*UXSSH�QLFKW� SHOYLQ� O\PSKDGHQHNWRPLHUWHU�0lQQHU� ���
QJ�PO�XQG�GHU�0HGLDQ�����QJ�PO���V��7DEHOOH����

7DEHOOH�����36$�:HUWH�EHL�'LDJQRVH�� E�'LDJQ��XQG�SUlRSHUDWLY�� SUlRS��QDFK
3DWLHQWHQJUXSSHQ�LQ�QJ�PO

$Q]DKO�GHU�)lOOH 0LWWHOZHUW 0HGLDQ 0LQLPXP 0D[LPXP
E��'LDJQ 3UlRS E��'LDJQ 3UlRS E��'LDJQ 3UlRS E��'LDJQ 3UlRS E��'LDJQ 3UlRS

3/$���� ����� ��� ���� ���� ���� ��� ��� ��� ����� ����
3/$���� ����� �� ���� ��� ��� ��� � ��� ���� ����
*HVDPW�
NROOHNWLY ����� ��� ���� ��� ��� ��� ��� ��� ���� ����



��
'LJLWDO�UHNWDOH�([DPLQDWLRQ��'5(��
,QVJHVDPW�NRQQWHQ�GLH�'DWHQ��EHU�GLH�SUlRSHUDWLYH�'5(�YRQ�����3DWLHQWHQ�HUKREHQ
ZHUGHQ��'HU�7DVWEHIXQG�ZLUG�KLHUEHL�LQ�VXVSHNW��IUDJOLFK�VXVSHNW�XQG�QLFKW�VXVSHNW�XQWHUWHLOW�
9RQ�GHP�JHVDPWHQ�3DWLHQWHQNROOHNWLY� KDEHQ� ���� ������ 3DWLHQWHQ� HLQHQ� VXVSHNWHQ�� ��� �����
HLQHQ� IUDJOLFK� VXVSHNWHQ� XQG� ��� ������ 3DWLHQWHQ� HLQHQ� QLFKW� VXVSHNWHQ� 7DVWEHIXQG�� ,Q� GHU
*UXSSH� GHU� 3DWLHQWHQ� GLH� SHOYLQ� O\PSKDGHQHNWRPLHUW� ZRUGHQ� VLQG�� IDQGHQ� VLFK� ���� �����
0lQQHU� GLH� VXVSHNW�� ��� ������ GLH� IUDJOLFK� VXVSHNW� XQG� ��� ������ 0lQQHU� GLH� QLFKW� VXVSHNW
JHWDVWHW�ZXUGHQ��'LH�3DWLHQWHQ�RKQH�SHOYLQH�/\PSKDGHQHNWRPLH�VLQG�PLW����������VXVSHNW����
������IUDJOLFK�VXVSHNW�XQG����������QLFKW�VXVSHNW�GLDJQRVWL]LHUW�ZRUGHQ���V��7DEHOOH����

7DEHOOH�����+lXILJNHLWVYHUWHLOXQJ�GHU�'5(�%HIXQGH�GHU�YHUVFKLHGHQHQ�3DWLHQWHQJUXSSHQ�LQ
$Q]DKO�XQG�3UR]HQW

$Q]DKO�GHU�)lOOH ������6XVSHNW )UDJOLFK�VXVSHNW 1LFKW�VXVSHNW
3/$���� ��� ���� ��� ��� �� ��� �� ���
3/$���� ��� ���� �� ��� �� ��� �� ���
*HVDPWNROOHNWLY ��� ���� ��� ��� �� ��� �� ���

/DERU���+E�LQ�J�GO��
'LH�HUKREHQHQ�'DWHQ��EHU�GHQ�JHPHVVHQHQ�+lPRJORELQZHUW�EH]LHKHQ�VLFK�DXI�GDV
URXWLQHPl�LJH� /DERU� YRU� GHU� 2SHUDWLRQ�� ,QVJHVDPW� NRQQWHQ�� DXIJUXQG� XQ]XUHLFKHQGHU
8QWHUODJHQ��GLH�'DWHQ�YRQ�����3DWLHQWHQ�HUKREHQ�ZHUGHQ��+LHU�]HLJWH�VLFK�LP�*HVDPWNROOHNWLY
HLQ� 0LWWHOZHUW� YRQ� ����� J�GO� PLW� HLQHP� 0HGLDQ� YRQ� ����� J�GO�� %HL� GHQ� SHOYLQ
O\PSKDGHQHNWRPLHUWHQ� 0lQQHUQ� HUJDE� VLFK� HLQ� 0LWWHOZHUW� YRQ� ����� J�GO� HEHQVR� ZLH� LQ� GHU
*UXSSH� GHU� QLFKW� SHOYLQ� O\PSKDGHQHNWRPLHUWHQ�� 'HU� 0HGLDQ� OLHJW� EHL� GHQ� SHOYLQ
O\PSKDGHQHNWRPLHUWHQ�3DWLHQWHQ�EHL������J�GO��EHL�GHP�DQGHUHQ�.ROOHNWLY�EHL������J�GO���V�
7DEHOOH����

7DEHOOH�����/DERU��+E�²:HUW�SUlRSHUDWLY

$Q]DKO�GHU�)lOOH 0LWWHOZHUW 0HGLDQ 0LQLPXP 0D[LPXP
3/$���� ��� ���� ���� ��� ����
3/$���� �� ���� ���� ���� ����
*HVDPWNROOHNWLY ��� ���� ���� ��� ����



��
7UDQVUHNWDOHU�8OWUDVFKDOO�GHU�3URVWDWD��7586�3��
'LH� HUKREHQHQ� =DKOHQZHUWH� EH]LHKHQ� VLFK� DXI� GLH� SUlRSHUDWLYH� 8OWUDVFKDOOXQWHUVXFKXQJ� GHU
3URVWDWD� LP� 5DKPHQ� GHU� *HVDPWXQWHUVXFKXQJ�� +LHUEHL� ZLUG� GDV� 8QWHUVXFKXQJVHUJHEQLV� GHV
8OWUDVFKDOOV� LQ� VXVSHNW�� IUDJOLFK� VXVSHNW� XQG� QLFKW� VXVSHNW� HLQJHWHLOW�� $OV� *HVDPWNROOHNWLY
NRQQWHQ�����3DWLHQWHQ�HUIDVVW�ZHUGHQ��'LHVHV�WHLOWH�VLFK�LQ�����������0lQQHU�GLH�DOV�VXVSHNW�
���������0lQQHU�GLH�DOV�IUDJOLFK�VXVSHNW�XQG����������0lQQHU�GLH�DOV�QLFKW�VXVSHNW�HLQJHVWXIW
ZXUGHQ�� ,Q� GHU� 3DWLHQWHQJUXSSH� ´SHOYLQH� /\PSKDGHQHNWRPLH´� ZXUGHQ� YRQ� ���� HUIDVVWHQ
0lQQHUQ� ���� ������ DOV� VXVSHNW�� ��� ����� IUDJOLFK� VXVSHNW� XQG� ��� ������ QLFKW� VXVSHNW
GLDJQRVWL]LHUW��+LQJHJHQ�ZDUHQ�LQ�GHP�3DWLHQWHQNROOHNWLY�´NHLQH�SHOYLQH�/\PSKDGHQHNWRPLH´
YRQ�LQVJHVDPW����0lQQHUQ
���������VXVSHNW�����������IUDJOLFK�VXVSHNW�XQG����������QLFKW�VXVSHNW���V��7DEHOOH����

7DEHOOH�����7UDQVUHNWDOHU�8OWUDVFKDOO�GHU�3URVWDWD��VXVSHNW��IUDJOLFK�VXVSHNW�XQG�QLFKW
VXVSHNW���LQ�$Q]DKO�XQG�3UR]HQW

$Q]DKO�GHU�)lOOH ���������6XVSHNW )UDJOLFK�VXVSHNW 1LFKW�6XVSHNW
3/$���� ��� ���� ��� ��� �� ���� �� ���
3/$���� ��� ���� ��� ��� �� ��� �� ���
*HVDPWNROOHNWLY ��� ���� ��� ��� �� ��� �� ���

*HZLFKWVPHVVXQJ�7UDQVUHNWDOHU�8OWUDVFKDOO��*HZLFKW�7586�LQ�*UDPP�>J@��
'LH�*HZLFKWVPHVVXQJ�EH]LHKW�VLFK�DXI�GLH�SUlRSHUDWLY�GXUFKJHI�KUWH�7586��8QWHUVXFKXQJ� LP
5DKPHQ� GHU� 'LDJQRVWLN�� (V� NRQQWHQ� GLH� 'DWHQ� YRQ� ���� 3DWLHQWHQ� HUPLWWHOW� ZHUGHQ�� +LHUEHL
EHWUlJW�GHU�0LWWHOZHUW�GHV�*HVDPWNROOHNWLYV������J�PLW�HLQHP�0HGLDQ�YRQ����J��'HU�0LWWHOZHUW
GHU� SHOYLQ� O\PSKDGHQHNWRPLHUWHQ� OLHJW� EHL� ����� J� XQG� GHU� GD]XJHK|ULJH� 0HGLDQ� EHL� ��� J�
+LQJHJHQ�VWHKW� LQ�GHU�*UXSSH�QLFKW�SHOYLQ� O\PSKDGHQHNWRPLHUWHU�0lQQHU�HLQ�0LWWHOZHUW�YRQ
�����J�XQG�HLQ�0HGLDQ�YRQ����J�]X�%XFKH���V��7DEHOOH����

7DEHOOH�����*HZLFKW�7586��LQ�J�

$Q]DKO�GHU�)lOOH 0LWWHOZHUW 0HGLDQ 0LQLPXP 0D[LPXP
3/$���� ��� ���� �� �� ���
3/$���� �� ���� �� �� ���
*HVDPWNROOHNWLY ��� ���� �� �� ���



��
�����3HULRSHUDWLY�HUIDVVWH�'DWHQ

'LH� KLHU� XQWHQ� DXIJHI�KUWHQ� 'DWHQ� VWDPPHQ� DXV� GHQ� 2SHUDWLRQVSURWRNROOHQ� VRZLH� GHQ
3DWLHQWHQDNWHQ�GHU�8URORJLVFKHQ�.OLQLN�XQG�3ROLNOLQLN�GHV�.OLQLNXPV�UHFKWV�GHU�,VDU�

2SHUDWLRQVDUW�
,Q� GLHVHU� 6WXGLH� ZXUGHQ� DOOH� 3DWLHQWHQ� �EHU� HLQHQ� UHWURSXELVFKHQ� =XJDQJ� UDGLNDO
SURVWDWHNWRPLHUW�
,P�)ROJHQGHQ�VROO�QXQ�YHUJOLFKHQ�ZHUGHQ��LQ�ZLH�ZHLW�LP�5DKPHQ�GHU�UDGLNDOHQ�UHWURSXELVFKHQ
3URVWDWHNWRPLH� �553�� GLH� 3DWLHQWHQ� ]XVlW]OLFK�� ]XP� 6WDJLQJ� GHV� /\PSKNQRWHQVWDWXV�� SHOYLQ
O\PSKDGHQHNWRPLHUW�ZXUGHQ�RGHU�QLFKW�
'LH�MHZHLOLJHQ�+lXILJNHLWHQ�VLQG�LQ�7DEHOOH����DXIJHI�KUW�

7DEHOOH�����+lXILJNHLWVYHUWHLOXQJ�GHU�2SHUDWLRQ�PLW�XQG�RKQH�SHOYLQH�/\PSKDGHQHNWRPLH
�3/$��3/$���QDFK�3DWLHQWHQJUXSSHQ�LQ�$Q]DKO�XQG�3UR]HQW

����������Q�)lOOH
3/$���� ��� ����
3/$���� ��� ����
*HVDPWNROOHNWLY ��� ����

2SHUDWLRQVGDXHU�
0LW�GHU�23��'DXHU��LQ�0LQXWHQ��ZlKUHQG�GHU�UDGLNDOHQ�UHWURSXELVFKHQ�3URVWDWHNWRPLH�ZLUG�GLH
=HLW�YRP�+DXWVFKQLWW�ELV�]XU�+DXWQDKW�EHVFKULHEHQ�
,P�*HVDPWNROOHNWLY��Q ������NRQQWH�HLQ�0LWWHOZHUW�YRQ�������0LQXWHQ�HUUHFKQHW�ZHUGHQ��PLW
HLQHP� 0HGLDQ� YRQ� ���� 0LQXWHQ�� ,Q� GHU� *UXSSH� ´3/$� ���´� OLHJW� GHU� 0LWWHOZHUW� EHL� �����
0LQXWHQ�XQG�GHU�0HGLDQ�EHL�����0LQXWHQ��KLQJHJHQ�EHL�GHU�*UXSSH�´3/$� ���´�������0LQXWHQ
�0LWWHOZHUW��XQG�����0LQXWHQ��0HGLDQ����V��7DEHOOH����

7DEHOOH�����2SHUDWLRQVGDXHU���LQ�0LQXWHQ�

$Q]DKO�GHU�)lOOH 0LWWHOZHUW 0HGLDQ 0LQLPXP 0D[LPXP
3/$���� ��� ����� ��� ��� ���
3/$���� ��� ����� ��� ��� ���
*HVDPWNROOHNWLY ��� ����� ��� ��� ���



��
*HVDPWEOXWYHUOXVW��LQ�PO��
'HU� LQWUDRSHUDWLYH� %OXWYHUOXVW� HUUHFKQHW� VLFK� DXV� GHP� 9ROXPHQ� GHU� ´6DXJHUIO�VVLJNHLW´�
DE]�JOLFK�GHP�9ROXPHQ�GHU�YHUZHQGHWHQ�6S�OO|VXQJ�ZlKUHQG�GHU�2SHUDWLRQ�
'HU�*HVDPWEOXWYHUOXVW�EHL�HLQHP�.ROOHNWLY�YRQ�����PHVVEDUHQ�3DWLHQWHQ�EHWUXJ�KLHU�LP�0LWWHO
�����PO�EHL�HLQHP�0HGLDQ�YRQ������PO�
%HL� ���� SHOYLQ� O\PSKDGHQHNWRPLHUWHQ� 0lQQHUQ� OLHJW� GHU� 0LWWHOZHUW� EHL� ����� PO� XQG� GHU
0HGLDQ�EHL������PO�����0lQQHU�RKQH�SHOYLQH�/\PSKDGHQHNWRPLH�]HLJWHQ�HLQHQ�0LWWHOZHUW�YRQ
�����PO�XQG�HLQHQ�0HGLDQ�YRQ������PO���V��7DEHOOH����

7DEHOOH�����9HUJOHLFK�GHV�*HVDPWEOXWYHUOXVWHV�GHU�3DWLHQWHQJUXSSH�LQ�PO

$Q]DKO�GHU�)lOOH 0LWWHOZHUW 0HGLDQ 0LQLPXP 0D[LPXP
3/$���� ��� ���� ���� ��� ����
3/$���� �� ���� ���� ��� ����
*HVDPWNROOHNWLY ��� ���� ���� ��� ����



��
3HULRSHUDWLYH�.RPSOLNDWLRQHQ�
3HULRSHUDWLYH� .RPSOLNDWLRQHQ� VLQG� .RPSOLNDWLRQHQ�� GLH� VLFK� LP� $QVFKOXVV� DQ� GLH� 2SHUDWLRQ�
ZlKUHQG�GHV�.UDQNHQKDXVDXIHQWKDOWHV�PDQLIHVWLHUHQ�
'LHVH�VLQG�LQ�GHU�QDFKIROJHQGHQ�7DEHOOH����LQ�+lXILJNHLW�XQG�9HUWHLOXQJ�I�U�GLH�YHUVFKLHGHQHQ
3DWLHQWHQNROOHNWLYH�DXIJHI�KUW�

7DEHOOH�����+lXILJNHLW�XQG�SUR]HQWXDOH�9HUWHLOXQJ�SHULRSHUDWLYHU�.RPSOLNDWLRQHQ

����.RPSOLNDWLRQHQ *HVDPWNROOHNWLY
Q ����

��������������3/$�����
Q ���

�������������3/$�����
Q ��

.HLQH ��� ������ �� ������ �� ������
1DFKEOXWXQJ � ����� � ����� � �����
+lPDWRP � ����� � ����� � �����
/\PSKRFHOH �� ����� �� ����� � �����
%DODQLWLV � ����� � � � �
3QHXPRQLH � ����� � ����� � �
.DUGLDOH�.RPSOLNDWLRQHQ
�+\SHUWRQLH
�.DPPHUWDFK\NDUGLH

� ����� � ����� � �����
'XUFKIDOO
��EHU�PHKUHUH�7DJH� � ���� � � � �����
0DNURKlPDWXULH�����������EHU
GHQ�=HLWUDXP�HLQHU
+lPDWXULH�LP�$QVFKOXVV�DQ
HLQH�2SHUDWLRQ�KLQDXV�

� ����� � ����� � �

6XELOHXV � ����� � ����� � �
5|WXQJ�LP�:XQGEHUHLFK � ��� � ����� � �����
(SLOHSWLVFKHU�$QIDOO � ����� � ����� � �
/HFNDJH�LP
2SHUDWLRQVJHELHW � ����� � ����� � �
$QDVWRPRVHQLQVXIIL]LHQ]
�VRQRJUDSKLVFKHU�1DFKZHLV@ � ����� � ����� � �
+DUQU|KUHQHQJH���1DFKZHLV
PLW�0&8� � ����� � ����� � �����
)LHEHU � ����� � ����� � �����



��
�����,QWUDRSHUDWLY�HUIDVVWH�'DWHQ

'LH�LQWUDRSHUDWLY�GDUJHVWHOOWHQ�'DWHQ�HQWVWDPPHQ�ZLH�GLH�SUl��XQG�SRVWRSHUDWLYHQ�'DWHQ�DXV
GHQ�2SHUDWLRQVEHULFKWHQ�XQG�3DWLHQWHQDNWHQ�GHU�8URORJLVFKHQ�.OLQLN�XQG�3ROLNOLQLN�UHFKWV�GHU
,VDU�GHU�7HFKQLVFKHQ�8QLYHUVLWlW�0�QFKHQ�

,QWUDRSHUDWLYH�.RPSOLNDWLRQHQ�
8QWHU� LQWUDRSHUDWLYHQ� .RPSOLNDWLRQHQ� YHUVWHKW� PDQ� .RPSOLNDWLRQHQ�� GLH� ZlKUHQG� GHU
2SHUDWLRQ� DXIWUHWHQ�� )�U� GDV� *HVDPWNROOHNWLY� �Q�  � ����� VLQG� ]ZHL� 5HNWXPOlVLRQHQ� XQG� HLQH
.DWKHWHUGLVORNDWLRQ�YHUPHUNW�ZRUGHQ���V��7DEHOOH����

7DEHOOH�����,QWUDRSHUDWLYH�.RPSOLNDWLRQHQ�LQ�+lXILJNHLW�XQG�SUR]HQWXDOHU�9HUWHLOXQJ

,QWUDRSHUDWLYH
.RPSOLNDWLRQHQ

*HVDPWNROOHNWLY
����������Q ����

������������3/$����
������������1 ���

������������3/$����
������������Q ���

.HLQH ��� ������ ��� ������ ��� �����

.DWKHWHUGLVORNDWLRQ � ����� � ����� � �
5HNWXPOlVLRQHQ � ����� � ����� � �

�����3RVWRSHUDWLY�HUIDVVWH�'DWHQ
%HL� GHQ� SRVWRSHUDWLYHQ� 'DWHQ� KDQGHOW� HV� VLFK� XP� GLH� 'DWHQ� GHV� 3DWLHQWHQJXWV� PLW� GHQ
GD]XJHK|ULJHQ� VWDWLRQlUHQ� $NWHQ� GHU�8URORJLVFKHQ� .OLQLN� XQG� 3ROLNOLQLN� GHV� .OLQLNXPV� UHFKWV
GHU�,VDU�GHU�7HFKQLVFKHQ�8QLYHUVLWlW�0�QFKHQ�

3RVWRSHUDWLYH�$XIHQWKDOWVGDXHU�
'LH�SRVWRSHUDWLYH�$XIHQWKDOWVGDXHU�NRQQWH�EHL�����3DWLHQWHQ�GRNXPHQWLHUW�ZHUGHQ�
%HL�GLHVHQ� ODJ�GHU�0LWWHOZHUW�EHL� �����7DJHQ�XQG�GHU�0HGLDQ�EHL����7DJHQ��ZlKUHQG� LQ�GHU
*UXSSH�SHOYLQ� O\PSKDGHQHNWRPLHUWHU�0lQQHU�HLQ�0LWWHOZHUW� YRQ������7DJHQ�XQG�HLQ�0HGLDQ
YRQ� ��� JHPHVVHQ� ZHUGHQ� NRQQWH�� ����� 7DJH� XQG� HLQ� 0HGLDQ� YRQ� ��� 7DJHQ� OLH�� VLFK� LQ� GHU
*UXSSH�GHU�QLFKW�SHOYLQ�O\PSKDGHQHNWRPLHUWHQ�IHVWKDOWHQ���V��7DEHOOH����



��
7DEHOOH�����3RVWRSHUDWLYH�$XIHQWKDOWVGDXHU�GHU�3DWLHQWHQ�LP�9HUJOHLFK��LQ�7DJHQ�

$Q]DKO�GHU�)lOOH 0LWWHOZHUW 0HGLDQ 0LQLPXP 0D[LPXP
3/$���� ��� ���� �� � ��
3/$���� ��� ���� �� � ��
*HVDPWNROOHNWLY ��� ���� �� � ��

3RVWRSHUDWLYH�'UDLQDJHGDXHU��LQ�7DJHQ�
'LH� SRVWRSHUDWLYH� 'UDLQDJHGDXHU� XPIDVVW� GLH� 'DXHU� GHU� LQWUDRSHUDWLY� JHOHJWHQ� 'UDLQDJH� ELV
]XP� =HLWSXQNW� GHV� =LHKHQV� GHU� 'UDLQDJH�� (V� NRQQWHQ� KLHUI�U� ��� 3DWLHQWHQ� I�U� GDV
*HVDPWNROOHNWLY�JHZRQQHQ�ZHUGHQ��'DEHL�EHWUlJW�GHU�0LWWHOZHUW�I�U�´3/$����´
����7DJH�XQG�GHU�0HGLDQ���7DJH��LP�9HUJOHLFK�GHU�0LWWHOZHUW�EHL�´3/$����´�����7DJH�PLW�HLQHP
0HGLDQ� YRQ� HEHQIDOOV� �� 7DJHQ�� )�U� GDV� *HVDPWNROOHNWLY� HUJLEW� VLFK� HLQ� 0LWWHOZHUW� YRQ� ���
7DJHQ�PLW�HLQHP�0HGLDQ�YRQ���7DJHQ���V��7DEHOOH����

7DEHOOH�����3RVWRSHUDWLYH�'UDLQDJHGDXHU��LQ�7DJHQ�

$Q]DKO�GHU�)lOOH 0LWWHOZHUW 0HGLDQ 0LQLPXP 0D[LPXP
3/$���� �� ��� � � ��
3/$���� �� ��� � � ��
*HVDPWNROOHNWLY �� ��� � � ��

'UDLQDJHYROXPLQD���LQ�PO��
'LH� LQ� GHU� IROJHQGHQ� 7DEHOOH� GDUJHVWHOOWHQ� 'UDLQDJHYROXPLQD� EH]LHKHQ� VLFK� DXI� GLH
'UDLQDJHPHQJH�YRQ�LQWUDRSHUDWLY�SOD]LHUWHQ�5HGRQGUDLQDJHQ�
(V�NRQQWHQ�GLH�'DWHQ�YRQ����0lQQHUQ�HUKREHQ�ZHUGHQ��)�U�GDV�*HVDPWNROOHNWLY�OlVVW�VLFK�HLQ
0LWWHOZHUW�YRQ�������PO�XQG�HLQ�0HGLDQ�YRQ�����PO�IHVWKDOWHQ��%HL�GHU�*UXSSH�GHU�3DWLHQWHQ
´3/$����´�EHWUlJW�GHU�0LWWHOZHUW�������PO�XQG�GHU�0HGLDQ�������PO�
%HL�GHQ�0lQQHUQ�´3/$����´�VWHKW�GHU�0LWWHOZHUW�EHL�����PO�XQG�GHU�0HGLDQ�EHL�����PO�
�V��7DEHOOH����

7DEHOOH�����'UDLQDJHYROXPLQD��LQ�PO�
$Q]DKO�GHU�)lOOH 0LWWHOZHUW 0HGLDQ 0LQLPXP 0D[LPXP

3/$���� �� ����� ����� ��� ����
3/$���� �� ��� ��� ��� ����
*HVDPWNROOHNWLY �� ����� ��� ��� ����



��
3RVWRSHUDWLYHU�+lPRJORELQZHUW��LQ�J�GO��
'HU�+lPRJORELQZHUW�EH]LHKW�VLFK�DXI�GHQ�SRVWRSHUDWLY�JHPHVVHQHQ�/DERUZHUW�LP�5DKPHQ�GHU
URXWLQHPl�LJHQ�/DERUNRQWUROOH�LP�$QVFKOXVV�DQ�GLH�2SHUDWLRQ�
'DV�*HVDPWNROOHNWLY��Q �����ZHLVW�HLQHQ�0LWWHOZHUW�XQG�HLQHQ�0HGLDQ�YRQ������J�GO�DXI��%HL
GHQ�SHOYLQ�O\PSKDGHQHNWRPLHUWHQ�0lQQHUQ�EHWUDJHQ�GHU�0LWWHOZHUW�XQG�GHU�0HGLDQ������J�GO�
'LH�3DWLHQWHQ�GHU�*UXSSH�´3/$����´�OLHIHUQ�HLQHQ�0LWWHOZHUW�YRQ
���J�GO�XQG�HLQHQ�0HGLDQ�YRQ�����J�GO���V��7DEHOOH�����

7DEHOOH�����3RVWRSHUDWLYHU�+lPRJORELQZHUW��LQ�J�GO�

$Q]DKO�GHU�)lOOH 0LWWHOZHUW 0HGLDQ 0LQLPXP 0D[LPXP
3/$���� ��� ���� ���� ��� ����
3/$���� ��� �� ��� ��� ����
*HVDPWNROOHNWLY ��� ���� ���� ��� ����

6RQRJUDSKLVFK�QDFKJHZLHVHQH�/\PSKR]HOHQ��OLQNH�XQG�UHFKWH�6HLWH��
'LHVH� 6WDWLVWLN� ]HLJW� GLH� PLWWHOV� 6RQRJUDSKLH� QDFKJHZLHVHQHQ� )O�VVLJNHLWVYHUKDOWH� XQG
/\PSKR]HOHQ��EHLGVHLWV���GLH�SRVWRSHUDWLY�HQWVWDQGHQ�VLQG��DXI���V��7DEHOOH����

7DEHOOH�����3RVWRSHUDWLYH�/\PSKR]HOHQ��OL��XQG�UH�����)O�VVLJNHLWVYHUKDOWH�LQ�GHQ
YHUVFKLHGHQHQ�3DWLHQWHQNROOHNWLYHQ�LQ�$Q]DKO�XQG�3UR]HQW

/\PSKR]HOHQ��OLQNV�E]Z��UHFKWV� *HVDPWNROOHNWLY
���������Q ���

������������3/$����
������������Q ���

�������������3/$����
�������������Q ���

/\PSKR]HOH�OLQNV � ����� � ����� � �
/\PSKR]HOH�UHFKWV �� ����� �� ����� � �����
/\PSKR]HOHQ�JHVDPW �� ����� �� ����� � �����



��
0HQJH�(U\WKUR]\WHQNRQ]HQWUDWH�7RWDO�
'LH�0HQJH�GHU�(U\WKUR]\WHQNRQ]HQWUDWH�EH]LHKW�VLFK�DXI�GLH�*HVDPWJDEH�GHU�.RQ]HQWUDWH�LP
5DKPHQ� GHU� RSHUDWLYHQ� 7KHUDSLH�� %HL� HLQHP� *HVDPWNROOHNWLY� YRQ� ���� 0lQQHUQ� OLHJW� GHU
0LWWHOZHUW�EHL�����XQG�GHU�0HGLDQ�EHL����´3/$����´��3DWLHQWHQ�KDEHQ�HLQHQ�0LWWHOZHUW�YRQ����
XQG�HLQHQ�0HGLDQ�YRQ����´3/$����´��3DWLHQWHQ�OLHJHQ�EHL�HLQHP�0LWWHOZHUW�YRQ�����XQG�HLQHP
0HGLDQ�YRQ�����V��7DEHOOH����

7DEHOOH�����(U\WKUR]\WHQNRQ]HQWUDWH�7RWDO�LQ�GHQ�YHUVFKLHGHQHQ�3DWLHQWHQNROOHNWLYHQ

$Q]DKO�GHU�)lOOH 0LWWHOZHUW 0HGLDQ 0LQLPXP 0D[LPXP
3/$���� ��� ��� � � ��
3/$���� �� ��� � � ��
*HVDPWNROOHNWLY ��� ��� � � ��

$Q]DKO�EHIDOOHQHU�/\PSKNQRWHQ�
'LH� /\PSKNQRWHQ� GHU� 3DWLHQWHQ� ZXUGHQ� QDFK� ,KUHU� (QWIHUQXQJ� LP� 5DKPHQ� GHU� 2SHUDWLRQ
SDWKRORJLVFK� DXI� HLQHQ� %HIDOO� XQWHUVXFKW�� ,QVJHVDPW� NRQQWH� PLW� HLQHP� *HVDPWNROOHNWLY� YRQ
����3DWLHQWHQ�JHDUEHLWHW�ZHUGHQ����V��7DEHOOH���@

7DEHOOH�����$Q]DKO�� Q�GHU�EHIDOOHQHQ�/\PSKNQRWHQ�LQ�GHQ�YHUVFKLHGHQHQ
3DWLHQWHQNROOHNWLYHQ

$Q]DKO�GHU�)lOOH 0LWWHOZHUW 0HGLDQ 0LQLPXP 0D[LPXP
3/$���� ��� ��� ��� � ��
3/$���� �� ��� � � ��
*HVDPWNROOHNWLY ��� ��� ��� � ��



��
���9HUJOHLFKHQGH�6WDWLVWLN

����%R[SORW�XQG�0DQQ�:KLWQH\�7HVW

%HVWLPPWH�PHWULVFKH�3DUDPHWHU�DXV�GHP�.DSLWHO�ÅHUIDVVWH�3DWLHQWHQGDWHQµ�ZHUGHQ� LQ�)RUP
HLQHV� %R[SORWV� GDUJHVWHOOW�� GHVVHQ� JHQDXH� )XQNWLRQVZHLVH� LP� .DSLWHO� 0DWHULDO� XQG� 0HWKRGH
EHVFKULHEHQ�LVW�

$EELOGXQJ����2SHUDWLRQVGDXHU��PLQ��UDGLNDOHU�3URVWDWHNWRPLHQ�I�U�GLH�YHUVFKLHGHQHQ
3DWLHQWHQJUXSSHQ
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0DQQ�:KLWQH\�8�7HVW��S���������

)�U�GLH�2SHUDWLRQVGDXHU�GHU�EHLGHQ�YHUVFKLHGHQHQ�3DWLHQWHQNROOHNWLYH�EHVWHKW�HLQ
VLJQLILNDQWHU�8QWHUVFKLHG��'HU�S�:HUW�EHWUlJW�����������



��
$EELOGXQJ����6WDWLRQlUH�$XIHQWKDOWVGDXHU��LQ�7DJHQ��QDFK�UDGLNDOHU�3URVWDWHNWRPLH�I�U�GLH
YHUVFKLHGHQHQ�3DWLHQWHQNROOHNWLYH
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0DQQ�:KLWQH\�8�7HVW��S���������
%HL� GHU� $XIHQWKDOWVGDXHU� ]HLJHQ� VLFK� LQ� EHLGHQ� 3DWLHQWHQNROOHNWLYHQ� NHLQH� VLJQLILNDQWHQ
8QWHUVFKLHGH��'HU�S�:HUW�OLHJW�EHL�S��������
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$EELOGXQJ����3RVWRSHUDWLYH�*HVDPWGUDLQDJHYROXPLQD��LQ�PO��I�U��EHLGH�3DWLHQWHQNROOHNWLYH
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0DQQ�:KLWQH\�8�7HVW��S�������

,Q� GHU� .DWHJRULH� JHVDPWH� 'UDLQDJHPHQJH� ]HLJW� VLFK� HLQ� VLJQLILNDQWHU� 8QWHUVFKLHG� I�U� EHLGH
.ROOHNWLYH�
'HU�S��:HUW�OLHJW�EHL�������
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$EELOGXQJ����*HVDPWEOXWYHUOXVW��LQ�PO��I�U�EHLGH�3DWLHQWHQNROOHNWLYH
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0DQQ�:KLWQH\�8�7HVW��S������
)�U� EHLGH� 3DWLHQWHQNROOHNWLYH� HUJLEW� VLFK� LP� %HUHLFK� JHVDPWHU� %OXWYHUOXVW� NHLQ� VLJQLILNDQWHU
8QWHUVFKLHG�
+LHU�EHWUlJW�GHU�S��:HUW�����
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$EELOGXQJ�����3RVWRSHUDWLYH�'UDLQDJHGDXHU��LQ�7DJHQ��I�U�EHLGH�3DWLHQWHQNROOHNWLYH
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'LH�'UDLQDJHGDXHU� ]HLJW� I�U� EHLGH� 3DWLHQWHQNROOHNWLYH� NHLQHQ� VLJQLILNDQWHQ�8QWHUVFKLHG�� 'HU
0DQQ�:KLWQH\�8��7HVW�EHWUlJW
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%HLP�JHPHVVHQHQ�SRVWRSHUDWLYHQ�+E��:HUW�HUJLEW� VLFK�NHLQ� VLJQLILNDQWHU�8QWHUVFKLHG� I�U�GLH
EHLGHQ�3DWLHQWHQJUXSSHQ��GHU�S�:HUW�OLHJW�EHL�S�����������



��
$EELOGXQJ�����$Q]DKO�GHU�%DXFKW�FKHU��Q��I�U�EHLGH�3DWLHQWHQNROOHNWLYH

nein ja

10

15

20

25

30

PLA-Kategorie

B
a

u
ch

tü
ch

e
r 

[n
]

0DQQ�:KLWQH\��8�7HVW��S����������

0LW� HLQHP� S�:HUW� YRQ� S� �� �������� OLHJHQ� I�U� EHLGH� 3DWLHQWHQNROOHNWLYH� NHLQH� VLJQLILNDQWHQ
8QWHUVFKLHGH�YRU�
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$EELOGXQJ�����'UDLQDJHPHQJH�GLUHNW�SRVWRSHUDWLY�DP�2S�7DJ��PO��I�U�EHLGH
3DWLHQWHQNROOHNWLYH
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0DQQ�:KLWQH\�8�7HVW��S���������

%HL�GHQ�'UDLQDJHPHQJHQ�DP�23��7DJ�HUJLEW� VLFK�HLQ�K|FKVW� VLJQLILNDQWHU�8QWHUVFKLHG� LQ�GHQ
EHLGHQ�.ROOHNWLYHQ��'HU�S��:HUW�EHWUlJW�S����������



��

�����.UHX]WDEHOOHQ�XQG�&KL���4XDGUDW�7HVW

'LH�9DULDEOHQ��DXV�GHP�.DSLWHO�ÅHUIDVVWH�3DWLHQWHQGDWHQ´�ZHUGHQ�LQ�HLQHU�.UHX]WDEHOOH
JHJHQ�EHUJHVWHOOW��GHUHQ�)XQNWLRQVZHLVH�LP�.DSLWHO�0DWHULDO�XQG�0HWKRGH�GDUJHVWHOOW�LVW�

7DEHOOH�����,QWUDRSHUDWLYH�.RPSOLNDWLRQHQ�QDFK�3DWLHQWHQJUXSSHQ�LQ�$Q]DKO�XQG�3UR]HQW

.RPSOLNDWLRQHQ
LQWUDRSHUDWLY 3/$�QHLQ 3/$�MD *HVDPW
.HLQH ���������� ������������ ���
-D ������� ��������� �
7RWDO ���������� ����������� ���
&KL��4XDGUDW��S���������
)LVKHUV�([DFW�7HVW��S���������'LH�(UJHEQLVVH�LQWUDRSHUDWLYH�.RPSOLNDWLRQHQ�MD�QHLQ�VLQG�QLFKW
VLJQLILNDQW�DEKlQJLJ�YRQ�HLQHU�GHU�EHLGHQ�7KHUDSLHIRUPHQ�
'HU�&KL��4XDGUDW�7HVW�QDFK�3HDUVRQ�HUJLEW�HLQHQ�S��:HUW�YRQ���������
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7DEHOOH�����3HULRSHUDWLYH�.RPSOLNDWLRQHQ�QDFK�3DWLHQWHQJUXSSHQ�LQ�$Q]DKO�XQG�3UR]HQW

NRPSOL�SHUL�23 3/$�QHLQ 3/$�MD JHVDPW
NHLQH �������� ��������� ���
-D �������� �������� ��
7RWDO� ��������� ���������� ���
&KL��4XDGUDW��S���������
)LVKHUV�([DFW�7HVW��S���������

'LH�SHULRSHUDWLYHQ�.RPSOLNDWLRQHQ�MD�QHLQ�VLQG�HEHQIDOOV�QLFKW�VLJQLILNDQW�DEKlQJLJ�YRQ�HLQHU
GHU�EHLGHQ�7KHUDSLHIRUPHQ�
'HU�&KL��4XDGUDW�7HVW�QDFK�3HDUVRQ�HUJLEW�HLQHQ�S�:HUW�YRQ���������
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��

'��������'LVNXVVLRQ

'LH�HUVWH�UDGLNDOH�3URVWDWHNWRPLH�ZXUGH�YRQ�<RXQJ�LP�-DKUH������GXUFKJHI�KUW�
(QWVSUHFKHQG�VHLQHU�5DGLNDOLWlW�QDQQWH�HU��GLHVHQ�(LQJULII��´3URVWDWRYHVLNXOHNWRPLH´�>��@�
:LUG�GLH�UDGLNDOH�(QWIHUQXQJ�GHU�3URVWDWD��EHU�HLQHQ�8QWHUEDXFK�DQJHVWUHEW��VR�ZHUGHQ�LQ�GHU
JOHLFKHQ�6LW]XQJ�/\PSKNQRWHQ�XQWHUVXFKW��6LQG�GLHVH�IUHL�YRQ�7XPRU]HOOHQ��ZLUG�GLH�2SHUDWLRQ
GXUFKJHI�KUW��6LQG�VLH�EHIDOOHQ��VR�ZLUG�LQ�$EZlJXQJ�GHU�2SHUDWLRQVULVLNHQ��HWZD
5HNWXPYHUOHW]XQJHQ��1HUYHQOlVLRQHQ��%OXWXQJHQ��,QIHNWLRQHQ�HWF���XQG�GHP�1XW]HQ�GHQ�GHU
3DWLHQW�KDW��HLQH�(QWIHUQXQJ�GHU�3URVWDWD�QLFKW�DQJHVWUHEW�>��@�
'LH� HLQ]LJ� YHUOlVVOLFKH� 0HWKRGH� GHQ� /\PSKNQRWHQVWDWXV� ]X� HUIDVVHQ�� LVW� GLH� SHOYLQH
/\PSKDGHQHNWRPLH�� ZHOFKH� RIIHQ� FKLUXUJLVFK� RGHU� ODSDURVNRSLVFK� DXVJHI�KUW� ZHUGHQ� NDQQ
>��@�
2E�GLH�SHOYLQH�/\PSKDGHQHNWRPLH�LQ�GHP�IHVWJHOHJWHQ�3DWLHQWHQNROOHNWLY
�36$� �� ��QJ�PO�� ZHQLJHU� DOV� �� SRVLWLYH� %LRSVLHQ� XQG� HLQHP� *OHDVRQ� 6FRUH� �� ��� DOV
6WDQGDUGPHWKRGH� VLQQYROO� LVW�XQG�ZHOFKH�$XVZLUNXQJHQ� LKU�9HU]LFKW� DXI� GLH�0RUELGLWlW� QDFK
UDGLNDOHU�3URVWDWHNWRPLH�KDW��ZLUG�GLH�'LVNXVVLRQ�LQ�IROJHQGHQ�)UDJHVWHOOXQJHQ�NOlUHQ�

�� :LH�KRFK�LVW�LP�=XVDPPHQKDQJ�PLW�GHU�SHOYLQHQ�/\PSKDGHQHNWRPLH�GLH
$XIWUHWHQVZDKUVFKHLQOLFKNHLW�YRQ�/\PSKR]HOHQ�XQG�LQ�ZLH�ZHLW�VLQG�GLHVH�UHOHYDQW
�WKHUDSLHEHG�UIWLJ�"

�� :HOFKH�5ROOH�VSLHOW�EHLP�3DWLHQWHQNROOHNWLY�GLH�LQWUDRSHUDWLYH�SRVWRSHUDWLYH
0RUELGLWlW�EHL�2SHUDWLRQHQ�PLW�XQG�RKQH�SHOYLQH�/\PSKDGHQHNWRPLH"

�� :HOFKHQ�(LQIOXVV�KDW�GLH�SHOYLQH�/\PSKDGHQHNWRPLH��LP�+LQEOLFN�DXI�GLH
.UDQNHQKDXVYHUZHLOGDXHU"



��
=X��
,Q�GHP�3DWLHQWHQJXW�GHU�YRUOLHJHQGHQ�$UEHLW�NDP�HV�LP�=XVDPPHQKDQJ�PLW�GHU
UDGLNDOHQ�3URVWDWHNWRPLH�EHLP�*HVDPWNROOHNWLY�]X�LQVJHVDPW
Q ��� ������� /\PSKR]HOHQ�� 'DEHL� NDP� HV� DXI� GHU� OLQNHQ� 2S�6HLWH� GHV� 3DWLHQWHQ� ]X� HLQHP
$XIWUHWHQ� YRQ� Q�  � �� ������� XQG� DXI� GHU� UHFKWHQ� 6HLWH� ]X� HLQHP� $XIWUHWHQ� YRQ� Q�  ��������
/\PSKR]HOHQ�
,Q�GHU�*UXSSH�GHU�SHOYLQ�O\PSKDGHQHNWRPLHUWHQ�PLW�HLQHP�3DWLHQWHQJXW�YRQ�LQVJHVDPW
Q�  ��� 0lQQHUQ� WUDWHQ� EHL� Q�  � �� ������� 3DWLHQWHQ� OLQNVVHLWLJ� /\PSKR]HOHQ� DXI�� 5HFKWVVHLWLJ
ZDUHQ�Q� ����������/\PSKR]HOHQ�]X�YHU]HLFKQHQ�
+LQJHJHQ� NRQQWH� Q�  �� ������� UHFKWVVHLWLJH� /\PSKR]HOH� LQ� GHU� *UXSSH� GHU� QLFKW� SHOYLQ
O\PSKDGHQHNWRPLHUWHQ�0lQQHU�Q� ����GLDJQRVWL]LHUW�ZHUGHQ�
3UR]HQWXDO�JHVHKHQ�NRQQWHQ�LP�3DWLHQWHQJXW�PLW�SHOYLQ�O\PSKDGHQHNWRPLHUWHQ�0lQQHUQ�����
/\PSKR]HOHQ�GLDJQRVWL]LHUW�ZHUGHQ�
'LH� (UJHEQLVVH� ]HLJHQ�� GDVV� HV� LP� =XVDPPHQKDQJ� PLW� GHU� SHOYLQHQ� /\PSKDGHQHNWRPLH� LP
5DKPHQ�GHU�UDGLNDOHQ�3URVWDWHNWRPLH�VLJQLILNDQW�YHUPHKUW�]X�/\PSKR]HOHQ�NDP�
������ ,P� 9HUJOHLFK� ]X� ���� �� /\PSKR]HOHQ� LQ� GHU� *UXSSH� GHU� QLFKW� SHOYLQ
O\PSKDGHQHNWRPLHUWHQ�
$XFK�ZHQQ�LQ�GHU�YRUOLHJHQGHQ�$UEHLW�YRQ�GHQ�UHOHYDQWHQ�/\PSKR]HOHQ�NHLQH�WKHUDSLHZ�UGLJ
ZDUHQ��JLEW�HV�GRFK�%HLVSLHOH�LQ�GHU�/LWHUDWXU�GLH�]HLJHQ��GDVV�GLH�SHOYLQH�/\PSKDGHQNWRPLH
XQG�GLH�GDPLW�LQ�=XVDPPHQKDQJ�VWHKHQGHQ�/\PSKR]HOHQ
GHV�gIWHUHQ�PLW�HUKHEOLFKHQ�.RPSOLNDWLRQHQ�EHKDIWHW�ZDUHQ�
6R� EHVFKUHLEHQ� +DPPHUHU� 3�� HW� DO� HEHQIDOOV� YHUPHKUWHV� $XIWUHWHQ� YRQ� /\PSKR]HOHQ� XQG
WKURPEHPEROLVFKHQ� =ZLVFKHQIlOOHQ� LP� =XVDPPHQKDQJ� PLW� GHU� SHOYLQHQ� /\PSKDGHQHNWRPLH
>�@�
+LHU�ZLUG�GLH�,QGLNDWLRQ�]XU�/\PSKDGHQHNWRPLH�VHKU�YRUVLFKWLJ�JHVWHOOW�
%HVWlWLJW� ZLUG� GLHV� YRQ� 6ROEHUJ� $�� HW� DO�� ,Q� LKUHP� .ROOHNWLY� PLW� Q�  � ��� ������ RIIHQ� SHOYLQ
O\PSKDGHQHNWRPLHUWHQ� 3DWLHQWHQ� ZDU� HLQH� HUK|KWH� $Q]DKO� YRQ� SHOYLQHQ� /\PSKR]HOHQ� ]X
YHU]HLFKQHQ�>��@�
+DPPHUHU�3��HW�DO��IDQGHQ�VRJDU�KHUDXV��GDVV�GLH�LP�5DKPHQ�GHU�SHOYLQHQ�/\PSKDGHQHNWRPLH
HQWVWHKHQGHQ�/\PSKR]HOHQ��ZLFKWLJH�&R�)DNWRUHQ�I�U�GLH�(QWVWHKXQJ�YRQ�WKURPEHPEROLVFKHQ
(UHLJQLVVHQ�VLQG�>��@�



��
$Q� GLHVHU� 6WHOOH� OlVVW� VLFK� EHUHLWV� HUDKQHQ�� GDVV� HV� VLFK� LP� 5DKPHQ� HLQHU� UDGLNDOHQ
UHWURSXELVFKHQ�3URVWDWHNWRPLH��EHL�HLQHP�GHILQLHUWHQ�3DWLHQWHQJXW��SUlRSHUDWLYHU
36$� �� ��� QJ�PO�� ZHQLJHU� DOV� �� SRVLWLYH� %LRSVLHQ� XQG� HLQ� *OHDVRQ� 6FRUH� �� ���� QLFKW
VWDQGDUGPl�LJ�HPSILHKOW��HLQH�SHOYLQH�/\PSKDGHQHNWRPLH�GXU]XI�KUHQ�
'HQQ� KLHUEHL� VWHKW� GHU� 1XW]HQ� GHU� SHOYLQHQ� /\PSKDGHQHNWRPLH�� DOV� ]XVlW]OLFKHU
GLDJQRVWLVFKHU� (LQJULII� LP� 5DKPHQ� GHU� UDGLNDOHQ� 3URVWDWHNWRPLH� ]XU� (UNHQQXQJ� YRQ
/\PSKNQRWHQPHWDVWDVHQ��LQ�IUDJOLFKHU�5HODWLRQ�]X�GHQ�.RPSOLNDWLRQHQ��GLH�VLH�PLW�YHUXUVDFKW�
,Q�GHU�/LWHUDWXU�ZLUG�GLHVH�7KHVH�XQWHU�DQGHUHP�YRQ�-DNVH�*��HW�DO��EHVWlWLJW��>��@� ,Q�GHUHQ
$UEHLW� ZLUG� GHU� :HUW� GHU� SHOYLQHQ� /\PSKDGHQHNWRPLH� EHLP� ORNDO� EHJUHQ]WHQ
3URVWDWDNDU]LQRP��DXFK�DXIJUXQG�GHU�JHULQJHQ�,Q]LGHQ]�YRQ�SRVLWLYHQ�/\PSKNQRWHQ��HEHQIDOOV
LQ�)UDJH�JHVWHOOW�
%HL�HLQHP�GHU�YRUOLHJHQGHQ�$UEHLW�YHUJOHLFKEDUHQ�3DWLHQWHQNROOHNWLY�F7��E��*������
36$�� ����QJ�PO��ZXUGHQ�EHL�-DNVH�*��HW�DO�����3DWLHQWHQ�HLQHU�SHOYLQHQ�/\PSKDGHQHNWRPLH
LP�5DKPHQ�HLQHU�SHULQHDOHQ�3URVWDWHNWRPLH�XQWHU]RJHQ��+LHUEHL�ZLHV�QXU���3DWLHQW������HLQHQ
PLNURVNRSLVFKHQ�/\PSKNQRWHQEHIDOO� DXI�� GHU� MHGRFK� LQ� GHU� 6FKQHOOVFKQLWWXQWHUVXFKXQJ�QLFKW
GLDJQRVWL]LHUW�ZXUGH�>��@�
&DUERQH�-0��(W�DO��EHULFKWHQ�LQ�LKUHU�/LWHUDWXU�VRJDU�YRQ�HLQHU�WKHUDSLHEHG�UIWLJHQ�LQIL]LHUWHQ
/\PSKR]HOH��GLH��EHU�HLQ� -DKU� LP�$QVFKOXVV�DQ�HLQH�SHOYLQH� /\PSKDGHQHNWRPLH� LP�5DKPHQ
HLQHU�3URVWDWHNWRPLH�DXIWUDW�>��@�
'DV�HV�LQ�GHU�/LWHUDWXU�LPPHU�ZLHGHU�]X�WKHUDSLHEHG�UIWLJHQ�/\PSKR]HOHQ�NRPPW��]HLJW�DXFK
GDV�%HLVSLHO�YRQ�1DNDQR�0��HW�DO���GLH�HEHQIDOOV��EHU�HLQH�LQIL]LHUWH�/\PSKR]HOH�YLHU�0RQDWH
LP�$QVFKOXVV�DQ�HLQH�SHOYLQH�/\PSKDGHQHNWRPLH�EHULFKWHQ�NRQQWHQ�>��@�
(EHQVR�ZLH�GLH�EHLGHQ�]XYRU�JHQDQQWHQ�%HLVSLHOH�XQWHUVWUHLFKHQ�%DXHU�XQG��0F/HRG
PLW� LKUHU� $UEHLW� GLH� LPPHU� ZLHGHU� DXIWUHWHQGH� .RPSOLNDWLRQ� ´/\PSKR]HOH´�� ,Q� GLHVHP� )DOO
VRJDU�PLW�]XVlW]OLFKHU�,QIHNWLRQ�GHU�/\PSKR]HOH�PLW�&DQGLGD�DOELFDQV�>��@�
2EZRKO�HV�LQ�GHU�/LWHUDWXU�LPPHU�ZLHGHU�%HULFKWH��EHU�GDV�$XIWUHWHQ�YRQ�/\PSKR]HOHQ�JLEW�
GLH� LQ� HLQLJHQ� )lOOHQ� VRJDU� PLW� HUKHEOLFKHQ� .RPSOLNDWLRQHQ� EHKDIWHW� VLQG�� EOHLEW� GLH
/\PSKR]HOH�LP�=XVDPPHQKDQJ�PLW�GHU�SHOYLQHQ�/\PSKDGHQHNWRPLH�LP�5DKPHQ�GHU�UDGLNDOHQ
3URVWDWHNWRPLH�HLQH�GRFK�HKHU�VHOWHQH�.RPSOLNDWLRQ�
,Q�GHU�/LWHUDWXU�EHWUlJW�GLH�$XIWUHWHQVZDKUVFKHLQOLFKNHLW�XQWHU�����,Q�GHU�YRUOLHJHQGHQ�$UEHLW
OLHJW�VLH�EHL������



��
'HQQRFK� ]HLJHQ� GLHVH� 8QWHUVXFKXQJHQ�� GDVV� GLHVH� $UW� GHU� .RPSOLNDWLRQ� DXIJUXQG� GHV
]XVlW]OLFKHQ�(LQJULIIV�ÅSHOYLQH�/\PSKDGHQHNWRPLH´�YHUPLHGHQ�ZHUGHQ�NDQQ�
%HLP�9HUJOHLFK�GHU�EHLGHQ�3DWLHQWHQNROOHNWLYH�ÅSHOYLQ�O\PSKDGHQHNWRPLHUW´�XQG�ÅQLFKW�SHOYLQ
O\PSKDGHQHNWRPLHUW´�LVW�GDV�9RUNRPPHQ�HLQHU�/\PSKR]HOH�PLW�LQVJHVDPW������LQ�GHU�*UXSSH
GHU�ÅQLFKW�SHOYLQ�O\PSKDGHQHNWRPLHUWHQ´�NDXP�HUZlKQHQVZHUW�
(LQ� LPPHU� ZLHGHUNHKUHQGHV� $XIWUHWHQ� GHU� /\PSKR]HOHQ� QDFK� 'XUFKI�KUXQJ� HLQHU� SHOYLQHQ
/\PSKDGHQHNWRPLH�PDFKW� GLHVHQ� (LQJULII� LQ� GHP� LQ� GHU� $UEHLW� GHILQLHUWHQ� 3DWLHQWHNROOHNWLY
PHKU� XQG� PHKU� IUDJZ�UGLJ�� 'LH� YRUOLHJHQGH� /LWHUDWXU� EHVWlWLJW� GLHV� QLFKW� ]XOHW]W� PLW� GHU
7DWVDFKH�� GDVV� GLH� SHOYLQH� /\PSKDGHQHNWRPLH� LQ� 3DWLHQWHQJUXSSHQ� PLW� GHILQLHUWHQ
SUlRSHUDWLYHQ� 3DUDPHWHUQ� NHLQHQ� QHQQHQVZHUWHQ� (LQIOXVV� DXI� GLH� %HVWlWLJXQJ� YRQ� SRVLWLYHQ
/\PSKNQRWHQ�KDW�
$Q�GLHVHU�6WHOOH�ZLUG�GLH�7KHVH��GDVV�HLQH�QLFKW�GXUFKJHI�KUWH�SHOYLQH�/\PSKDGHQHNWRPLH�LQ
3DWLHQWHQJUXSSHQ� PLW� NODU� GHILQLHUWHQ� SUlRSHUDWLYHQ� 3DUDPHWHUQ� ]X� HLQHU� VLJQLILNDQWHQ
5HGX]LHUXQJ�GHU�SRVWRSHUDWLYHQ�0RUELGLWlW�I�KUW�

=X���
8P�GLH�LQWUDRSHUDWLYH�XQG�SRVWRSHUDWLYH�0RUELGLWlW�LQ�GHQ�EHLGHQ�3DWLHQWHQNROOHNWLYHQ
DQVFKDXOLFKHU�]X�PDFKHQ��VHL�DQ�GLHVHU�6WHOOH�DXI�GLH�7DEHOOHQ�����VRZLH�������YHUZLHVHQ��,Q
GLHVHU�$XVZHUWXQJ�ZLUG�HUVLFKWOLFK��GDVV�HV�EHL�HLQHP�*HVDPWNROOHNWLY�YRQ�Q ����0lQQHUQ
������LQ�LQVJHVDPW�GUHL�)lOOHQ�]X�LQWUDRSHUDWLYHQ�.RPSOLNDWLRQHQ�NDP�
6LJQLILNDQW�ZDU��GDVV�GLH�GUHL�)lOOH�PLW�GHQ�LQWUDRSHUDWLYHQ�.RPSOLNDWLRQHQ�QXU�LQ�GHU�*UXSSH
GHU�SHOYLQ�O\PSKDGHQHNWRPLHUWHQ�3DWLHQWHQ�DXIWUDWHQ�
9RQ�Q ����3DWLHQWHQ�������GHV�.ROOHNWLYV��´SHOYLQ�O\PSKDGHQHNWRPLHUW´�NDP�HV�LQ�Q ��)lOOHQ
�������]X�5HNWXPOlVLRQHQ�
(UQHXW� ZLUG� GHXWOLFK�� GDVV� HV� EHL� HLQHP� ]XVlW]OLFKHQ� (LQJULII� ZLH� GHU� SHOYLQHQ
/\PSKDGHQHNWRPLH�� LP� 9HUJOHLFK� ]XP� 9HU]LFKW� DXI� GLH� 3/$�� HLQ� HUK|WHV� 5LVLNR� YRQ
.RPSOLNDWLRQHQ�JLEW�
6R� IDQGHQ� DXFK� 6ROEHUJ�� $�� HW� DO�� GDVV� LQ� LKUHP� .ROOHNWLY� PLW� Q ��� ������ RIIHQ� SHOYLQ
O\PSKDGHQHNWRPLHUWHQ� 3DWLHQWHQ� HLQH� HUK|KWH� $Q]DKO� YRQ� SHOYLQHQ� /\PSKR]HOHQ� ]X
YHU]HLFKQHQ�ZDUHQ�>��@�
=XU� 9HUGHXWOLFKXQJ� GHU� SRVWRSHUDWLYHQ� .RPSOLNDWLRQHQ� GLHQHQ� DQ� GLHVHU� 6WHOOH� GLH� 7DEHOOHQ
������GHV�$EVFKQLWWHV�����GLHVHU�$UEHLW�



��
+LHU� ]HLJWH� VLFK� LQ� GHU� 7DEHOOH� ���� SRVWRSHUDWLYH� $XIHQWKDOWVGDXHU� GHU� 3DWLHQWHQ�� GDVV� GHU
$XIHQWKDOW� EHL� HLQHP� *HVDPWNROOHNWLY� YRQ� Q�  � ���� 0lQQHUQ� LQ� GHU� *UXSSH� GHU� SHOYLQ
O\PSKDGHQHNWRPLHUWHQ�3DWLHQWHQ�LP�0LWWHO����7DJH�EHWUXJ��+LQJHJHQ����7DJH�LQ�GHU�*UXSSH
GHU�QLFKW�SHOYLQ�O\PSKDGHQHNWRPHLUWHQ�
:HLWHUKLQ� OlVVW� VLFK� LQ�7DEHOOH�����SRVWRSHUDWLYH�'UDLQDJHGDXHU��HLQH� OlQJHUH�'UDLQDJHGDXHU
EHL�GHQ�SHOYLQ�O\PSKDGHQHNWRPLHUWHQ�0lQQHUQ�IHVWVWHOOHQ������7DJH�LP�9HUJOHLFK�]X�����7DJHQ
LP�DQGHUHQ�.ROOHNWLY���,QVJHVDPW�ZXUGHQ�KLHUEHL����0lQQHU�XQWHUVXFKW�
'LH� 7DEHOOHQ� ������ YHUJOHLFKHQ� GLH� SRVWRSHUDWLYHQ� +lPRJORELQZHUWH�� 'UDLQDJHYROXPLQD�
SRVWRSHUDWLYH�/\PSKR]HOHQ�VRZLH�GLH�$Q]DKO�GHU�JHJHEHQHQ�(U\WKUR]\WHQNRQ]HQWUDWH�
,Q� GHQ� .DWHJRULHQ� SRVWRSHUDWLYH� +lPRJORELQZHUWH�� JHJHEHQH� (U\WKUR]\WHQNRQ]HQWUDWH� XQG
*HVDPWGUDLQDJHYROXPLQD�VLQG�JHULQJH�VLJQLILNDQWH�8QWHUVFKLHGH�IHVW]XVWHOOHQ�
,P� 9HUJOHLFK� ZDU� LQ� GHU� 7DEHOOH� ��� �SRVWRSHUDWLYHU� +lPRJORELQZHUW�� GHU� 0LWWHOZHUW� LQ� GHU
*UXSSH�GHU�SHOYLQ�O\PSKDGHQHNWRPLHUWHQ�PLW������J�GO�XQG�LP�9HUJOHLFKVNROOHNWLY�GHU�*UXSSH
GHU�QLFKW�SHOYLQ�O\PSKDGHQHNWRPLHUWHQ�PLW����J�GO�]X�YHU]HLFKQHQ�
+LQJHJHQ� ZDU� GLH� 'LIIHUHQ]� LQ� GHU� .DWHJRULH� (U\WKUR]\WHQNRQ]HQWUDWH� ZLH� IROJW� ]X
EHVFKUHLEHQ��,P�'XUFKVFKQLWW�ZXUGHQ�GHQ�SHOYLQ�O\PSKDGHQHNWRPLHUWHQ�0lQQHUQ�����XQG�GHQ
3DWLHQWHQ� GLH� QLFKW� SHOYLQ� O\PSKDGHQHNWRPLHUW� ZXUGHQ� ���� (U\WKUR]\WHQNRQ]HQWUDWH
YHUDEUHLFKW�� 'HU� 8QWHUVFKLHG� LQ� GHQ� EHLGHQ� *UXSSHQ� NRPPW� GXUFK� GDV� YHUVFKLHGHQ� JUR�H
3DWLHQWHQNROOHNWLY� ]XVWDQGH�� GD� LQ� GHU� *UXSSH� GHU� QLFKW� SHOYLQ� O\PSKDGHQHNWRPLHUWHQ
OHGLJOLFK����3DWLHQWHQ� UHOHYDQW�ZDUHQ�� ,P�9HUJOHLFK�GD]X�EHVWDQG�GDV�.ROOHNWLY�GHU�DQGHUHQ
*UXSSH�DXV�����0lQQHUQ�
/HW]WOLFK� ]HLJWH� VLFK� LQ�GHU�7DEHOOH�����EHL�GHQHQ�GLH�'UDLQDJHYROXPLQD�XQWHUVXFKW�ZXUGHQ�
GDVV� LP�0LWWHO�����PO� LQ�GHU�*UXSSH�QLFKW�SHOYLQ� O\PSKDGHQHNWRPLHUWHU�3DWLHQWHQ�JHPHVVHQ
ZXUGHQ��KLQJHJHQ�����PO�LQ�GHU�*UXSSH�GHU�SHOYLQ�O\PSKDGHQHNWRPNLHUWHQ��$XFK�KLHU�VLQG�GLH
XQWHUVFKLHGOLFKHQ�(UJHEQLVVH�DXI�GLH�JHULQJH�=DKO�GHU�3DWLHQWHQ�LQ�GHU�*UXSSH�GHU�QLFKW�SHOYLQ
O\PSKDGHQHNWRPLHUWHQ�3DWLHQWHQ�]XU�FN]XI�KUHQ��Q ����
6LJQLILNDQW� LP� 0DQQ� :KLWQH\� 8�7HVW� PLW� S ������ ZDU� GDV� (UJHEQLV� GHU� 7DEHOOH� ��� XQG
$EELOGXQJ���
,Q� GHU� .DWHJRULH� SRVWRSHUDWLYH� /\PSKR]HOHQ� ZDUHQ� LQ� GHU� *UXSSH� GHU� SHOYLQ
O\PSKDGHQHNWRPLHUWHQ� LQVJHVDPW����/\PSKR]HOHQ�]X�YHUPHUNHQ�� /HGLJOLFK� HLQH� /\PSKR]HOH
WUDW�EHL�GHQ�3DWLHQWHQ�GHU�SHOYLQ�O\PSKDGHQHNWRPLHUWHQ�DXI�



��
,Q�GHU�/LWHUDWXU�VWHOOHQ�VLFK�GLH�(UJHEQLVVH�lKQOLFK�GDU�
6R� EHVFKUHLEHQ� &ODUN� 7�� HW� DO�� LQ� LKUHU� $UEHLW� HEHQIDOOV� .RPSOLNDWLRQHQ� QDFK� DXVJHGHKQWHU
/\PSKDGHQHNWRPLH��ZLH�/\PSKR]HOHQ��WLHIH�9HQHQWKURPERVHQ��8UHWHUYHUOHW]XQJHQ�RGHU�HWZD
SHOYLQH�$EV]HVVH�>��@�
'LH�(UJHEQLVVH�GHU�7DEHOOHQ�XQG�GHU�9HUJOHLFK�PLW�GHU�LQWHUQDWLRQDOHQ�/LWHUDWXU�]HLJHQ��GDVV�LQ
GHQ�3DWLHQWHQNROOHNWLYHQ��LQ�GHQHQ�GLH�SHOYLQH�/\PSKDGHQHNWRPLH�GXUFKJHI�KUW�ZXUGH��HV�]X
HLQHU�HUK|KWHQ�0RUELGLWlW��LQ�GHQ�YHUVFKLHGHQVWHQ�$XVSUlJXQJHQ�NRPPW�
6R�PXVV�JHQHUHOO�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�EHL�HLQHP�*UR�WHLO�GHU�3DWLHQWHQ�EHL�GHQHQ
SHOYLQ�O\PSKDGHQHNWRPLHUW�ZLUG��GLH�0RUELGLWlW�HUKHEOLFK�JHVWHLJHUW�LVW�
%HVWlWLJW�ZLUG�GLHV�YRQ�0HQJ�XQG�&DUUROO��GLH�LQ�LKUHU�$UEHLW�HEHQIDOOV�XQWHUVWUHLFKHQ��GDVV�GLH
SHOYLQH�/\PSKDGHQHNWRPLH�QXU�EHL�EHVWLPPWHQ�3DWLHQWHQNROOHNWLYHQ�PLW�SUR]HQWXDO�JHULQJHU
:DKUVFKHLQOLFKNHLW� YRQ� /\PSKNQRWHQEHWHLOLJXQJ� GXUFK]XI�KUHQ� LVW� �LP� +LQEOLFN� DXI� GLH
GDGXUFK�YHUULQJHUWH�0RUELGLWlW��>��@�
,P� =XVDPPHQKDQJ� PLW� 6WDJLQJ�� 9HUIDKUHQ� XQG� GDPLW� DXFK� LP� =XVDPPHQKDQJ� PLW� GHU
$EVFKlW]XQJ�GHV�SDWKRKLVWRORJLVFKHQ�%HIXQGHV�DQKDQG�SUlRSHUDWLYHU�3DUDPHWHU��VROO�DQ�GLHVHU
6WHOOH�DXI�1RPRJUDPPH�HLQJHJDQJHQ�ZHUGHQ�
'LH�1RPRJUDPPH�YRQ�.DWWDQ�XQG�3DUWLQ�VLQG�KLHU�DOV�EHNDQQWHVWH�]X�HUZlKQHQ�
'DV� � .DWWDQ� 1RPRJUDPP� NRPELQLHUW� VRZRKO� GDV� 36$�� *OHDVRQ� 6FRUH� DOV� DXFK� GDV� NOLQLVFKH
6WDGLXP� � XP� GLH� :LHGHUDXIWUHWHQVZDKUVFKHLQOLFKNHLW� GHU� .UDQNKHLW� QDFK� UDGLNDOHU
3URVWDWHNWRPLH�]X�HUPLWWHOQ�>��@�
'LH�´3DUWLQ�WDEOHVµ�VLQG�YRQ�GHQ�8URORJHQ�$ODQ�:��3DUWLQ��0��'��3K��'���XQG�3DWULFN�&��:DOVK
KHUDXVJHJHEHQ�ZRUGHQ�
'LHVH� 7DIHOQ� VLQG� JHVFKDIIHQ� ZRUGHQ�� XP� 0lQQHUQ� XQG� GHQ� EHKDQGHOQGHQ� bU]WHQ� HLQ
GHILQLWLYHV� SDWKRORJLVFK�� NOLQLVFKHV� 6WDGLXP� ]X� EHQHQQHQ� XQG� VR� GLH� HQWVSUHFKHQG
EHVWP|JOLFKH�%HKDQGOXQJ�]X�VFKDIIHQ�>��@�
+LHUEHL�ZHUGHQ� 36$�� *OHDVRQ� 6FRUH� XQG� NOLQLVFKHV� 6WDGLXP� LQ� %H]XJ� ]X� 2UJDQ� EHVFKUlQNWHU
.UDQNKHLW��H[WUDSURVWDWLVFKHP�%HIDOO��6DPHQEODVHQEHIDOO�XQG�/\PSKNQRWHQEHIDOO�JHVHW]W�XQG
DXVJHZHUWHW��>VLHKH�REHQ@
$QKDQG�YRQ�YHUVFKLHGHQHQ�8QWHUWHLOXQJHQ�GHU�7DIHOQ�LQ�GLH�NOLQLVFKHQ�6WDGLHQ�7�F��7�D��7�E
XQG�7�F��ODVVHQ�VLFK�JXWH�$XVVDJHQ��EHU�GLH�HLQ]HOQHQ�REHQ�JHQDQQWHQ�*UXSSLHUXQJHQ�WUHIIHQ�



��
$XFK�DXIJUXQG�GHU�EHVWHKHQGHQ�DQHUNDQQWHQ�1RPRJUDPPH�LVW�HV�VLQQYROO�DE]XZlJHQ��RE�HLQH
%HKDQGOXQJ�GHV� 3URVWDWDNDU]LQRPV�PLW� RGHU� RKQH� SHOYLQH� /\PSKDGHQHNWRPLH� GXUFK]XI�KUHQ
LVW�
6R�NDQQ�LP�)DOOH�XQVHUHV�JHQDX�GHILQLHUWHQ�3DWLHQWHQNROOHNWLYV�PLW�HLQHP�SUlRSHUDWLYHQ��36$
YRQ�����QJ�PO��ZHQLJHU�DOV���SRVLWLYHQ�%LRSVLHQ�XQG�HLQHP�*OHDVRQ�6FRUH�������HLQH�$XVVDJH
�EHU�GLH�0RUELGLWlW��2UJDQEHIDOO��H[WUDSURVWDWLVFKHU�%HIDOO��6DPHQEODVHQEHIDOO�XQG�YRU�DOOHP
/\PSKNQRWHQEHIDOO��JHWURIIHQ�ZHUGH�
'LH��(LQEH]LHKXQJ�GHU�.DWWDQ�XQG�3DUWLQ�1RPRJUDPPH�XQWHUVW�W]W�GLH�7KHVH��GD��HLQ�9HU]LFKW
DXI� GLH� SHOYLQH� /\PSKDGHQHNWRPLH� LQ� HLQHP� � GHILQLHUWHQ� 3DWLHQWHQNROOHNWLY�� EHL� EHNDQQWHQ
1HEHQZLUNXQJHQ��VLFK�LQ�HLQHU�YHUULQJHUWHQ�0RUELGLWlW�ZLHGHUVSLHJHOW�
$EVFKOLH�HQG�VHL�QRFK�GLH�.RQVHTXHQ]�HLQHV�SRVLWLYHQ�/\PSKNQRWHQEHIDOOV�DQJHVSURFKHQ�
:LH� EHUHLWV� HUZlKQW� HUVFKHLQW� HV� I�U� HLQH� EHVWLPPWH� 3DWLHQWHQJUXSSH� YHUWUHWEDU� DXI� HLQH
/\PSKDGHQHNWRPLH� ]X� YHU]LFKWHQ�� ,Q� GHP� GHILQLHUWHQ� .ROOHNWLY� GHU� $UEHLW� OLHJW� � GLH
:DKUVFKHLQOLFKNHLW�I�U�GDV�9RUOLHJHQ�YRQ�/\PSKNQRWHQPHWDVWDVHQ�XQWHU����>��@�
8QNODUKHLW� KHUUVFKW�� RE� HLQH� UDGLNDOH� 3URVWDWHNWRPLH� EHL� 9RUOLHJHQ� YRQ
/\PSKNQRWHQPHWDVWDVHQ�GXUFKJHI�KUW�ZHUGHQ�VROOWH�>��@�
'LH� .RPELQDWLRQ� YRQ� UDGLNDOHU� 3URVWDWHNWRPLH� XQG� VRIRUWLJHU� +RUPRQWKHUDSLH� EHL� 3DWLHQWHQ
PLW�SRVLWLYHQ�/\PSKNQRWHQ�VFKHLQW�HLQH�VLQQYROOH�7KHUDSLHRSWLRQ�]X�VHLQ�

=X���
,Q� =HLWHQ� HLQHV� PDURGHQ� *HVXQGKHLWVV\VWHPV� XQG� GHQ� GDPLW� ]ZDQJVZHLVH� Q|WLJHQ
(LQVSDUXQJHQ� VHL� DQ� GLHVHU� 6WHOOH� DEVFKOLH�HQG� ]X� NOlUHQ�� LQ� ZLH� ZHLW� GLH� SHOYLQH
/\PSKDGHQHNWRPLH� LP� 5DKPHQ� GHU� UDGLNDOHQ� UHWURSXELVFKHQ� 3URVWDWHNWRPLH�� EHL� HLQHP
GHILQLHUWHQ�3DWLHQWHQNROOHNWLY��QRFK�DXV�JHVXQGKHLWOLFKHU�XQG�ZLUWVFKDIWOLFKHU�6LFKW�VLQQYROO�]X
YHUWUHWHQ�LVW�
6R� EHULFKWHQ� EHLVSLHOVZHLVH� .LUVK�� (-�� (W� DO�� LQ� LKUHU� $UEHLW�� GDVV� ]XVDPPHQIDVVHQG� HLQ
HLQWlJLJHU� .UDQNHQKDXVDXIHQWKDOW� LQ� $VVR]LDWLRQ� PLW� HLQHU� YHUULQJHUWHQ� SRVWRSHUDWLYHQ
0RUELGLWlW� XQG� KRKHU� 3DWLHQWHQ]XIULHGHQKHLW� VWHKW�� 7URW]� GHU� ]HLWOLFK� NQDSS� EHJUHQ]WHQ
.UDQNHQKDXVYHUZHLOGDXHU�NDP�HV�LQVJHVDPW�]X�HLQHU�SRVWRSHUDWLYHQ�.RPSOLNDWLRQVUDWH�YRQ�QXU
������>��@�
*HUDGH� LP� =XVDPPHQKDQJ� PLW� GHU� (LQI�KUXQJ� GHV� '5*�� 6\VWHPV� DE� �����'LDJQRVLV� UHODWHG
JURXSV�� LVW� IHVW]XKDOWHQ�� GDVV� GHU� .UDQNHQKDXVDXIHQWKDOW� HLQH� GHU� +DXSWNRPSRQHQWHQ� GHU
KRKHQ�.RVWHQ�GLHVHU�2SHUDWLRQVPHWKRGH�LVW�



��
'LHV�ZLUG�DXFK�YRQ�*DUGQHU��7$��HW�DO��EHVWlWLJW��6LH�IDQGHQ�KHUDXV��GDVV�HLQH�9HUN�U]XQJ�GHV
$XIHQWKDOWV� RKQH� (LQIOXVV� DXI� GLH� 0RUELGLWlW� GHU� 3DWLHQWHQ� EOLHE�� DEHU� GHQQRFK� ]X� HLQHU
5HGXNWLRQ�GHU�*HVDPWNRVWHQ�LP�5DKPHQ�HLQHU�UDGLNDOHQ�3URVWDWHNWRPLH�I�KUW�>��@�
8P�DPHULNDQLVFKH�.UDQNHQKDXVYHUZHLOGDXHUQ�DXI]X]HLJHQ��GLH� �HV�P|JOLFK�PDFKHQ�QDFK�QXU
HLQHU�1DFKW� ]XIULHGHQ�XQG�RKQH�PHGL]LQLVFKH�.RPSOLNDWLRQHQ�QDFK� UDGLNDOHU� 3URVWDWHNWRPLH
HQWODVVHQ� ]X�ZHUGHQ�� VHL� DXI� GLH� /LWHUDWXU� YRQ�:RUZDJ� XQG� &KRGDN� � KLQJHZLHVHQ�� ,Q� GHUHQ
$UEHLW� ZXUGHQ� �EHU� ���� GHU� 3DWLHQWHQ� QDFK� GHU� JHQDQQWHQ� .UDQNHQKDXVDXIHQWKDOWVGDXHU
NRPSOLNDWLRQVORV�HQWODVVHQ�>��@�
:LFKWLJ� LQ� GLHVHP�=XVDPPHQKDQJ� LVW� QXQ� GHU� %OLFN� DXI� GLH� .UDQNHQKDXVYHUZHLOGDXHU� LQ� GHU
YRUOLHJHQGHQ�$UEHLW�
$XV�GHU�7DEHOOH����GHU�$UEHLW�ZLUG�HUVLFKWOLFK��GDVV� �HV� LP�0LWWHO�EHL�GHU�*UXSSH�GHU�SHOYLQ
O\PSKDGHQHNWRPLHUWHQ�3DWLHQWHQ�]X�HLQHU�$XIHQWKDOWVGDXHU�YRQ������7DJHQ�NDP�
+LQJHJHQ�EOLHE�GLH�*UXSSH�GHU�QLFKW�SHOYLQ�O\PSKDGHQHNWRPLHUWHQ�3DWLHQWHQ�GXUFKVFKQLWWOLFK
QXU����7DJH�VWDWLRQlU���KLHUEHL�LVW�]X�EHU�FNVLFKWLJHQ��GDVV�HV�VLFK�XP�GHQ�*HVDPWDXIHQWKDOW
KDQGHOW��VRZLH�GDV�=HLWDOWHU�YRU�'5*��(LQI�KUXQJ��
'DV�GHU�$XIHQWKDOW�EHL�SHOYLQ�O\PSKDGHQHNWRPLHUWHQ�0lQQHUQ�JHQHUHOO�OlQJHU�LVW���ZLUG�DXFK
GXUFK�GLH�LQ�EHLGHQ�.ROOHNWLYHQ�YHUJOLFKHQHQ�PLQLPDOHQ�9HUZHLOGDXHUQ�GHXWOLFK�
'LHVH� ZDUHQ� EHL� SHOYLQ� O\PSKDGHQHNWRPLHUWHQ� PLW� DFKW� 7DJHQ� XQG� EHL� QLFKW� SHOYLQ
O\PSKDGHQHNWRPLHUWHQ�PLW�QXU�GUHL�7DJHQ�]X�YHU]HLFKQHQ�
'LH�YRUOLHJHQGH�$UEHLW�EHVWlWLJW�GLH� ORJLVFKH� �7DWVDFKH��GDVV� GHU�.UDQNHQKDXVDXIHQWKDOW� EHL
HLQHP�]XVlW]OLFKHQ�(LQJULII�ZLH�GHU�SHOYLQHQ�/\PSKDGHQHNWRPLH�YHUOlQJHUW�LVW�
'LHV� OlVVW�GHQ�9HU]LFKW�GHU�SHOYLQHQ�/\PSKDGHQHNWRPLH�]X�� JUDGH�PLW�GHP�+LQWHUJUXQG�GHU
.RVWHQGlPSIXQJ�LP�VWDWLRQlUHQ�$XIHQWKDOW�QDFK�UDGLNDOHU�3URVWDWHNWRPLH��'D�HV�VLFK�XP�HLQHQ
RQNRORJLVFKHQ� (LQJULII� KDQGHOW�� VLQG� GHV�:HLWHUHQ� GLH� RQNRORJLVFKHQ� 1DFKEHKDQGOXQJHQ� XQG
WKHUDSHXWLVFKHQ� 0LWWHO� ]XU� %HKDQGOXQJ� HLQHU� IRUWJHVFKULWWHQHQ� RQNRORJLVFKHQ� (UNUDQNXQJ� ]X
EHU�FNVLFKWLJHQ�
'HQQ� ZLH� GXUFK� GLH� LQWHUQDWLRQDOH� /LWHUDWXU� EHVWlWLJW�� UHVXOWLHUW� DXV� HLQHU� YHUN�U]WHQ
.UDQNHQKDXVYHUZHLOGDXHU��HLQH�.RVWHQVHQNXQJ�EHL�QLFKW�HUK|KWHU�0RUELGLWlW�



��
:HLWHUKLQ� YRQ� HQWVFKHLGHQGHU� %HGHXWXQJ� LQ� GLHVHP� =XVDPPHQKDQJ� LVW� DXFK�� GDVV� HLQ
8QWHUODVVHQ� GHU� SHOYLQHQ� /\PSKDGHQHNWRPLH� EHL� VSH]LHOO� VHOHNWLHUWHQ� 3DWLHQWHQ� PLW� NODU
GHILQLHUWHQ� SUlRSHUDWLYHQ� 3DUDPHWHUQ�� ZLH� VLH� LQ� GLHVHU� $UEHLW� EHVFKULHEHQ� VLQG�� � ]X� HLQHU
VLJQLILNDQWHQ� 9HUULQJHUXQJ� GHU� SRVWRSHUDWLYHQ� 0RUELGLWlW� LP� 5DKPHQ� GHU� UDGLNDOHQ
UHWURSXELVFKHQ�3URVWDWHNWRPLH�I�KUHQ�
,Q� HLQHU� NOLQLVFKHQ� $UEHLW� YRQ� 5DFLRSSL�� 0�� HW� DO� ZHUGHQ� GLH� .RVWHQ� HLQHU� UDGLNDOHQ
3URVWDWHNWRPLH� LP� 5DKPHQ� GHV� '5*� 7DULI�� 5DKPHQV� JHSU�IW�� ,Q� GHU� 6WXGLH� ODJHQ� GLH
HQWVWDQGHQ�.RVWHQ�GHXWOLFK��EHU�GHQ�'5*�²�7DULIHQ�>��@�
9HUDQWZRUWOLFK�KLHUI�U�ZDU�XQWHU�DQGHUHP�GLH�7DWVDFKH��GDVV�����GHU�.RVWHQ�GXUFK�5RXWLQH
9HUVRUJXQJ��ZLH�]XP�%HLVSLHO�GLH�SHOYLQH�/\PSKDGHQHNWRPLH��YHUXUVDFKW�ZXUGHQ��'LH�$XWRUHQ
VFKOXVVIROJHUWHQ�� GDVV� HV� GXUFK� HLQH� 9HUN�U]XQJ� GHU� $XIHQWKDOWVGDXHU� ]X� HLQHU� HUKHEOLFKHQ
.RVWHQVHQNXQJ�NRPPW�>��@�
9HUJOHLFKW� PDQ� DEVFKOLH�HQG� GLH� EHLGHQ� 7KHUDSLHIRUPHQ� LP� *HVDPWHQ�� VR� NDQQ� PDQ� ]X
IROJHQGHP� )D]LW� NRPPHQ�� ,Q� XQVHUHU� 6WXGLH� KDWWHQ� GLH� 3DWLHQWHQ� PLW� SHOYLQHU
/\PSKDGHQHNWRPLH�LP�5DKPHQ�GHU�UDGLNDOHQ�3URVWDWHNWRPLH�LQVJHVDPW�VFKOHFKWHUH�(UJHEQLVVH
DOV�GLH�*UXSSH�GHU�QLFKW�SHOYLQ�O\PSKDGHQHNWRPLHUWHQ�0lQQHU�
6RZRKO�EHL�LQWUD��SHUL��DOV�DXFK�SRVWRSHUDWLYHQ�.RPSOLNDWLRQHQ�EHVWHKHQ�LQ�GHU�*UXSSH
´3/$��´�VLJQLILNDQWH�8QWHUVFKLHGH�LP�9HUJOHLFK�]X�*UXSSH�´3/$�´�
$XFK�GLH�REHQ�JHQDQQWH� LQWHUQDWLRQDOH�/LWHUDWXU�EHVWlWLJW�HLQH�5HGXNWLRQ�GHU�0RUELGLWlW�EHL
9HU]LFKW�DXI�HLQH�SHOYLQH�/\PSKDGHQHNWRPLH�EHL�UDGLNDOHU�3URVWDWHNWRPLH�
0HQJ�XQG�&DUUROO�EHOHJHQ�GLHV�PLW�LKUHP�(UJHEQLV��(V�NDQQ�DXI�GLH�SHOYLQH�/\PSKDGHQHNWRPLH
YHU]LFKWHW�ZHUGHQ� LQ�)lOOHQ�� LQ�GHQHQ�GDV�5LVLNR�HLQHU�/\PSKPHWDVWDVLHUXQJ�XQWHU����� OLHJW
>��@�
'DV�HV�LQ�GHQ�OHW]WHQ�-DKUHQ�]X�HLQHP�Å6WDGLHQVKLIW´�JHNRPPHQ�LVW��EHOHJW�GLH�7DWVDFKH��GDVV
GHU�$QWHLO�GHU�3DWLHQWHQ��GLH�EHUHLWV�EHL�'LDJQRVHVWHOOXQJ�0HWDVWDVHQ�DXIZLHVHQ��LQ�GHU�Å9RU�
36$�bUD´�EHL�����ODJ�>��@�
*OHLFK]HLWLJ� LVW�HV� ]X� HLQHP�$QVWHLJHQ�GHV�$QWHLOV� GHU� ORNDO� EHJUHQ]WHQ�� SRWHQWLHOO� NXUDEOHQ
7XPRUHQ���S7���JHNRPPHQ�>��@�
'DV� GLHVHU� 7UHQG� VLFK� P|JOLFKHUZHLVH� ODQJIULVWLJ� LQ� HLQH� 6HQNXQJ� GHU� 0RUWDOLWlW� �EHUWUDJHQ
N|QQWH� >��@�� EHNUlIWLJW� HLQ� ]XN�QIWLJ� QRFK� EHVVHUHV� 6WDJLQJ� LQ� GHU� %HKDQGOXQJ� GHV
3URVWDWDNDU]LQRPV� XQG� VRPLW� HLQH� UHGX]LHUWH� 0RUELGLWlW� GXUFK� 9HU]LFKW� DXI� SHOYLQH
/\PSKDGHQHNWRPLH�LP�5DKPHQ�GHU�UDGLNDOHQ�UHWURSXELVFKHQ�3URVWDWHNWRPLH�



��
(��������=XVDPPHQIDVVXQJ

,Q�GHU�YRUOLHJHQGHQ�$UEHLW�ZXUGHQ�GLH�3DWLHQWHQ�PLW�3URVWDWDNDU]LQRP��GLH�VLFK�YRQ����������
DQ� GHU� 8URORJLVFKHQ� .OLQLN� GHU� 7HFKQLVFKHQ� 8QLYHUVLWlW� 0�QFKHQ� HLQHU� UDGLNDOHQ
3URVWDWHNWRPLH�XQWHU]RJHQ��DQDO\VLHUW��9RQ�LQVJHVDPW�����3DWLHQWHQ�ZXUGHQ�����3DWLHQWHQ�LP
5DKPHQ�GHU�UDGLNDOHQ�UHWURSXELVFKHQ�3URVWDWHNWRPLH�]XVlW]OLFK�SHOYLQ�O\PSKDGHQHNWRPLHUW�
'LH� $XVZLUNXQJHQ� GHU� SHOYLQHQ� /\PSKDGHQHNWRPLH� DXI� LQWUD�� SHUL�� XQG� SRVWRSHUDWLYHQ
.RPSOLNDWLRQHQ�XQG�GLH�0RUELGLWlW��LP�9HUJOHLFK�]XP�9HU]LFKW�DXI�SHOYLQH�/\PSKDGHQHNWRPLH�
ZXUGHQ�XQWHUVXFKW�
9RUDE� VHL� JHVDJW�� GDVV� ZLU� LQ� XQVHUHP� .UDQNHQJXW� ]HLJHQ� NRQQWHQ�� GDVV� EHL� HLQHP
SUlRSHUDWLYHQ�36$�����QJ�PO��ZHQLJHU�DOV���SRVLWLYHQ�%LRSVLHQ�XQG�HLQHP�*OHDVRQ�6FRUH����
GLH� :DKUVFKHLQOLFKNHLW� WXPRUEHIDOOHQHU� SHOYLQHU� /\PSKNQRWHQ� EHL� GHU� SHOYLQHQ
/\PSKDGHQHNWRPLH������EHWUXJ��+LHUDXI�NRQQWH�EHL�REHQ�JHQDQQWHU�.RQVWHOODWLRQ�DXI�HLQH�3/$
LP�5DKPHQ�GHU�2SHUDWLRQ�YHU]LFKWHW�ZHUGHQ�
'LH�'DWHQ�]HLJHQ��GDVV�GLH�PLW�SHOYLQHU�/\PSKDGHQHNWRPLH�EHKDQGHOWHQ�3DWLHQWHQ�KlXILJHUH
XQG�VLJQLILNDQWHUH�.RPSOLNDWLRQHQ�KDEHQ��DOV�GDV�9HUJOHLFKVNROOHNWLY�
:LU�IDQGHQ�VWDWLVWLVFK�VLJQLILNDQWH�8QWHUVFKLHGH�KLQVLFKWOLFK�GHU�2SHUDWLRQV]HLW
�3/$������ 0LQ��� 3/$��� ���� 0LQ��� S� �� ��������� GHU� *HVDPWGUDLQDJHYROXPLQD� �3/$�������PO�
3/$�������PO��S���������XQG�GHU�'UDLQDJHYROXPLQD�DP�2S�7DJ��3/$������PO��3/$�������
$XFK� NDP� HV� LQVJHVDPW� ]X� HLQHU� HUK|KWHQ� $Q]DKO� DQ� SHULRSHUDWLYHQ� .RPSOLNDWLQHQ� ZLH
+lPDWRPH� �3/$��� ������ 3/$��� ����� /\PSKR]HOHQ� �3/$��� ������ 3/$��� ������ RGHU� VRJDU
3QHXPRQLH��3/$���������3/$�������
:LH�LQ�)UDJH���GHU�'LVNXVVLRQ�GDUJHVWHOOW��NRPPW�HV�LQ�XQVHUHU�6WXGLH�]X�HLQHU�HUK|KWHQ�LQWUD�
XQG� SHULRSHUDWLYHQ� 0RUELGLWlW� EHL� GHP� 3DWLHQWHQNROOHNWLY�� GDV� PLW� HLQHU� SHOYLQHQ
/\PSKDGHQHNWRPLH�EHKDQGHOW�ZXUGH�
.HLQ� 8QWHUVFKLHG� ]HLJWH� VLFK� KLQVLFKWOLFK� GHV� SRVWRSHUDWLYHQ� +lPRJORELQZHUWHV� RGHU� GHV
*HVDPWEOXWYHUOXVWHV��.UHLVODXIUHOHYDQWH�/XQJHQHPEROLHQ�ZXUGHQ�QLFKW�EHREDFKWHW�



��
(LQH�ZHLWHUH�ZLFKWLJH�5ROOH�VSLHOW�GHU�.RVWHQIDNWRU��PLW�]XVlW]OLFK�YHUOlQJHUWHQ�/LHJH]HLWHQ�
:LH�LQ�XQVHUHU�6WXGLH�EHVWlWLJW��NRPPW�HV�EHL�'XUFKI�KUXQJ�HLQHU�SHOYLQHQ�/\PSKDGHQHNWRPLH
LP�5DKPHQ�GHU�UDGLNDOHQ�UHWURSXELVFKHQ�3URVWDWHNWRPLH�]X�HLQHU�YHUOlQJHUWHQ�/LHJH]HLW�
'LHV�ZLUG�LQ�GHU�6WXGLH�HUVLFKWOLFK�DXV�GHU�$XIHQWKDOWVGDXHU�
3/$�������7DJH��3/$�����7DJH��$XFK�GLH�LQWHUQDWLRQDOH�/LWHUDWXU�EHVWlWLJW�GHQ�=XVDPPHQKDQJ
GHU�OlQJHUHQ�/LHJH]HLWHQ�LP�.ROOHNWLY�GHU�SHOYLQ�O\PSKDGHQHNWRPLHUWHQ�0lQQHU�
+LHUEHL� I�KUWH� GHU� YHUOlQJHUWH� .UDQNHQKDXVDXIHQWKDOW� ]XVlW]OLFK� DXFK� ]X� HLQHU� HUK|KWHQ
0RUELGLWlWVUDWH� LP� 3DWLHQWHQNROOHNWLY�� 'LH� 7DWVDFKH�� GDVV� HLQH� NXU]H� VWDWLRQlUH
$XIHQWKDOWVGDXHU� LQ� GHP� 3DWLHQWHQNROOHNWLY� GHU� QLFKW� SHOYLQ� O\PSKDGHQHNWRPLHUWHQ� 0lQQHU
NHLQHQ�HQWVFKHLGHQ�(LQIOXVV�DXI�GLH�SRVWVWDWLRQlUH�0RUELGLWlW�KDWWH��XQWHUVWUHLFKW�GHQ�9HU]LFKW
DXI�GHQ�=XVDW]�ÅSHOYLQH�/\PSKDGHQHNWRPLH´�LQ�XQVHUHP�GHILQLHUWHQ�3DWLHQWHQNROOHNWLY�
=DKOUHLFKH�6WXGLHQ�XQWHUVW�W]HQ�GLH�(UJHEQLVVH�XQVHUHU�$UEHLW�� 6R�DXFK�/LQN�5(��0RUWRQ�5$�
GLH�LQ�LKUHU�6WXGLH�QLFKW�QXU�GLH�HUK|KWHQ�.RVWHQ�HLQHU�]XVlW]OLFKHQ�/\PSKNQRWHQGLVVHNWLRQ�LQ
)UDJH�VWHOOHQ��:LH�EHL� /LQN�5(��0RUWRQ�5$� LVW� DXFK� LQ�XQVHUHU� VWDWLVWLVFKHQ�$UEHLW� IROJHQGHV
HUVLFKWOLFK�JHZRUGHQ��3HOYLQH�/\PSKDGHQHNWRPLH�KHL�W�YHUOlQJHUWH�/LHJH]HLWHQ�SUREOHPDWLVFK
JUDGH�LP�%H]XJ�DXI�GDV�'5*��=HLWDOWHU���HUK|KWH�.RPSOLNDWLRQVUDWHQ��HUK|KWH�.RVWHQ�XQG�HLQH
VLJQLILNDQW�HUK|KWH�0RUELGLWlW�LQ�XQVHUHP
GHILQLHUWHP�3DWLHQWHQNROOHNWLY�>��@�
:LH�DXFK�LQ�GHU�/LWHUDWXU�EHOHJW��LVW�GLH�$XIWUHWHQVZDKUVFKHLQOLFKNHLW�YRQ
/\PSKNQRWHQPHWDVWDVHQ�LQ�HLQHP�IHVW�GHILQLHUWHQ�3DWLHQWHQNROOHNWLY�VHKU�JHULQJ��'LHV�JLEW
QHEHQ�GHQ�(UJHEQLVVHQ�GHU�YRUOLHJHQGHQ�$UEHLW�GHQ�*UXQG�]X�GHU�)HVWVWHOOXQJ��GDVV�HLQ
9HU]LFKW�DXI�GLH�SHOYLQH�/\PSKDGHQHNWRPLH�EHL�GHILQLHUWHQ�3DWLHQWHQSDUDPHWHUQ�HQWVFKHLGHQ
(LQIOXVV�DXI�GLH�5HGXNWLRQ�GHU�0RUELGLWlW�KDW�

=XVDPPHQIDVVHQG�NDQQ�JH]HLJW�ZHUGHQ��GDVV�LQ�HLQHU�*UXSSH�YRQ�3DWLHQWHQ��GLH�REHQ
JHQDQQWH�VSH]LHOOH�SUlRSHUDWLYH�%HGLQJXQJHQ�HUI�OOHQ��GHU�9HU]LFKW�DXI�HLQH�SHOYLQH
/\PSKDGHQHNWRPLH�]X�HLQHU�VLJQLILNDQWHQ�5HGXNWLRQ�GHU�SRVWRSHUDWLYHQ�0RUELGLWlW�GHU
UDGLNDOHQ�UHWURSXELVFKHQ�3URVWDWHNWRPLH�I�KUW�
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)��������7DEHOOHQYHU]HLFKQLV

7DEHOOH���
8QWHUWHLOXQJ�GHU�3URVWDWD�QDFK�0F�1HDO

7DEHOOH���
+RUPRQHOOH�5HJXODWLRQ�+ROVWHLQ��$)��
'LH�PlQQOLFKHQ*HVFKOHFKWVRUJDQH�
%HQQLQJKRII�$QDWRPLH��0�QFKHQ��:LHQ��%DOWLPRUH�
)OHLVFKKDXHU��.���6WDXEHVDQG��-���=HQFNHU��:������$XIODJH��������6����������

7DEHOOH���
.ODVVLIL]LHUXQJ�GHV�3URVWDWDNDU]LQRPV��3URVWDWDNDU]LQRPUHJLVWHU
+RPEXUJ���6DDU
'RKP��*���9HUK��%HU��'WVFK��*HV��8URO��6SULQJHU��%HUOLQ��������6���

7DEHOOH���
hEHUVLFKW��EHU�GLH�ZLFKWLJVWHQ�*UDGLQJ��6\VWHPH�EHLP�3URVWDWDNDU]LQRP
+RKHQIHOOHU��5���=LQJJ��(�-���$OWZHLQ��-�(���$ONHQ��&�(��
8URORJLH�LQ�.OLQLN�XQG�3UD[LV��%DQG��
*HRUJ�7KLHPH�9HUODJ��������������+HOSDS��%���:HL�HQEDFK��/��
.ODVVLILNDWLRQ��=HOONLQHWLN�XQG�*UDGLQJ�GHV�PDQLIHVWHQ�3URVWDWDNDU]LQRPV�
'LH�3URVWDWD�����3URVWDWDNDU]LQRP��+HOSDS��%���6HQJH��7K��
�9DKOHQVLHFN��:����+UVJ���3KDUP�DQG�0HGLFDO�,QIRUP��)UDQNIXUW��������6��������

7DEHOOH���
6WDJLQJ�QDFK�GHP�710�6FKHPD��8,&&�
$ONHQ��3���:DO]��3�+��
8URORJLH��&KDSPDQ�	�+DOO����$XIODJH������6�����
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7DEHOOH���
*HJHQ�EHUVWHOOXQJ�GHV�DPHULNDQLVFKHQ�6WDGLHQV\VWHPV��$-&�
EHLP�3URVWDWDNDU]LQRP�XQG�GHU�8,&&�.ODVVLILNDWLRQ�>710��6\VWHP@
$OWZHLQ��-�(���)DXO��3��
3UREOHPH�XQG�3ULQ]LSLHQ�GHU�+RUPRQWKHUDSLH�GHV�IRUWJHVFKULWWHQHQ�3URVWDWDNDU]LQRPV�
,Q��$NWXHOOH�7KHUDSLH�GHV�3URVWDWDNDU]LQRPV�6SULQJHU��������6���������

7DEHOOH���
'UDLQDJHPHQJHQ�DE�7DJ���LP�JHVDPWHQ�.ROOHNWLY

7DEHOOH���
+E��9HUOXVW��JHVDPW��I�U�EHLGH�3DWLHQWHQNROOHNWLYH

7DEHOOH���
2S��*HZLFKW��JHVDPW��I�U�EHLGH�3DWLHQWHQNROHNWLYH

7DEHOOH����
$OWHU��LQ�-DKUHQ��GHU�EHLGHQ�3DWLHQWHQJUXSSHQ�LP�9HUJOHLFK

7DEHOOH����
36$�:HUWH�EHL�'LDJQRVH�� �E�'LDJQ��XQG�SUlRSHUDWLY
� �SUlRS��QDFK�3DWLHQWHQJUXSSHQ�LQ�QJ�PO

7DEHOOH����
+lXILJNHLWVYHUWHLOXQJ�GHU�'5(�%HIXQGH�GHU�YHUVFKLHGHQHQ
3DWLHQWHQJUXSSHQ�LQ�$Q]DKO�XQG�3UR]HQW

7DEHOOH����
/DERU��+E��:HUW�SUlRSHUDWLY
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7DEHOOH����
7UDQVUHNWDOHU�8OWUDVFKDOO�GHU�3URVWDWD���VXVSHNW��IUDJOLFK�VXVSHNW�XQG�QLFKW�VXVSHNW���LQ
$Q]DKO�XQG�3UR]HQW

7DEHOOH����
*HZLFKW�7586��LQ�J�

7DEHOOH����
+lXILJNHLWVYHUWHLOXQJ�GHU�2SHUDWLRQ�PLW�XQG�RKQH�SHOYLQH
/\PSKDGHQHNWRPLH��3/$��3/$���QDFK�3DWLHQWHQJUXSSHQ�LQ�$Q]DKO�XQG�3UR]HQW

7DEHOOH����
2SHUDWLRQVGDXHU��LQ�0LQXWHQ�

7DEHOOH����
9HUJOHLFK�GHV�*HVDPWEOXWYHUOXVWHV�GHU�3DWLHQWHQJUXSSH�LQ�PO

7DEHOOH����
+lXILJNHLW�XQG�SUR]HQWXDOH�9HUWHLOXQJ�SHULRSHUDWLYHU�.RPSOLNDWLRQHQ

7DEHOOH����
,QWUDRSHUDWLYH�.RPSOLNDWLRQHQ�LQ�+lXILJNHLW�XQG�SUR]HQWXDOHU�9HUWHLOXQJ

7DEHOOH����
3RVWRSHUDWLYH�$XIHQWKDOWVGDXHU�GHU�3DWLHQWHQ�LP�9HUJOHLFK��LQ�7DJHQ�

7DEHOOH����
3RVWRSHUDWLYH�'UDLQDJHGDXHU��LQ�7DJHQ�

7DEHOOH����
'UDLQDJHYROXPLQD���LQ�PO�
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7DEHOOH����
3RVWRSHUDWLYHU�+lPRJORELQZHUW��LQ�J�GO�

7DEHOOH����
3RVWRSHUDWLYH�/\PSKR]HOHQ���OL��XQG�UH���)O�VVLJNHLWVYHUKDOWH�LQ�GHQ�YHUVFKLHGHQHQ
3DWLHQWHQNROOHNWLYHQ�LQ�$Q]DKO�XQG�3UR]HQW

7DEHOOH����
(U\WKUR]\WHQNRQ]HQWUDWH�7RWDO�LQ�GHQ�YHUVFKLHGHQHQ�3DWLHQWHQNROOHNWLYHQ

7DEHOOH����
$Q]DKO�� �Q��GHU�EHIDOOHQHQ�/\PSKNQRWHQ�LQ�GHQ�YHUVFKLHGHQHQ�3DWLHQWHQNROOHNWLYHQ

7DEHOOH����
,QWUDRSHUDWLYH�.RPSOLNDWLRQHQ�QDFK�3DWLHQWHQJUXSSHQ�LQ�$Q]DKO�XQG�3UR]HQW

7DEHOOH����
3HULRSHUDWLYH�.RPSOLNDWLRQHQ�QDFK�3DWLHQWHQJUXSSHQ�LQ�$Q]DKO�XQG�3UR]HQW
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*��������$EELOGXQJVYHU]HLFKQLV

$EELOGXQJ���
+��)ULFN��+��/HRQKDUGW��'��6WDUFN��6SH]LHOOH�$QDWRPLH��
7KLHPH�9HUODJ�6WXWWJDUW�����$XIODJH�����

$EELOGXQJ���
+��)ULFN��+��/HRQKDUGW��'��6WDUFN��6SH]LHOOH�$QDWRPLH��
7KLHPH�9HUODJ�6WXWWJDUW�����$XIODJH�����

$EELOGXQJ���
8URORJLVFKH�2SHUDWLRQHQ��*��0D\RU��(UQVW�-��=LQJJ�
7KLHPH�9HUODJ�6WXWWJDUW�����$XIODJH��������6�����

$EELOGXQJ���
5�EEHQ�+�������8URORJLH��7KLHPH�9HUODJ�6WXWWJDUW��6�����

$EELOGXQJ���
+RKHQIHOOHU�5���=LQJJ�(�-���$OWZHLQ�-�(���$ONHQ�&�(���8URORJLH�LQ
.OLQLN�XQG�3UD[LV��%DQG����*��7KLHPH�9HUODJ�6WXWWJDUW���������6���������

$EELOGXQJ���
2SHUDWLRQVGDXHU��PLQ��UDGLNDOHU�3URVWDWHNWRPLHQ�I�U�GLH
�YHUVFKLHGHQHQ�3DWLHQWHQJUXSSHQ

$EELOGXQJ���
6WDWLRQlUH�$XIHQWKDOWVGDXHU��LQ�7DJHQ��QDFK�UDGLNDOHU
3URVWDWHNWRPLH�I�U�GLH�YHUVFKLHGHQHQ�3DWLHQWHQNROOHNWLYH

$EELOGXQJ���
3RVWRSHUDWLYH�*HVDPWGUDLQDJHYROXPLQD��LQ�PO��I�U��EHLGH�3DWLHQWHQNROOHNWLYH
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$EELOGXQJ���
*HVDPWEOXWYHUOXVW��LQ�PO��I�U�EHLGH�3DWLHQWHQNROOHNWLYH

$EELOGXQJ����
3RVWRSHUDWLYH�'UDLQDJHGDXHU��LQ�7DJHQ��I�U�EHLGH�3DWLHQWHQNROOHNWLYH

$EELOGXQJ����
3RVWRSHUDWLYHU�+E�:HUW��LQ�J�GO��I�U�EHLGH�3DWLHQWHQNROOHNWLYH

$EELOGXQJ����
$Q]DKO�GHU�%DXFKW�FKHU��Q��I�U�EHLGH�3DWLHQWHQNROOHNWLYH

$EELOGXQJ����
'UDLQDJHPHQJH�GLUHNW�SRVWRSHUDWLY�DP�2S�7DJ��PO��I�U�EHLGH�3DWLHQWHQNROOHNWLYH
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+��������*UDILNYHU]HLFKQLV
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