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'DQNVDJXQJ

0HLQ�'DQN�JLOW

�� GHQ�.ROOHJHQ�XQG�:HJEHJOHLWHUQ�
 � *HRUJ�2GHQWKDO�I�U�VHLQ�(QJDJHPHQW�XQG�VHLQH�%HLWUlJH�VRZLH

:DOWHU�/DQJ�I�U�VHLQH�7H[WNULWLN�
�� GHQ�3DWWHUQ�$NWLYLVWHQ�
 � (ULFK�*DPPD��)UDQN�%XVFKPDQQ��'LUN�5LHKOH�XQG�-HQV�&ROGHZH\

I�U�LKUH�'DWHQ�XQG�'LVNXVVLRQHQ�VRZLH
�� GHP�.HQQHU�GHU�DPHULNDQLVFKHQ�6FKUHLENXOWXU�
 � *HUG�%UlXHU��(PRU\�8QLYHUVLW\��$WODQWD��I�U�VHLQH�'XUFKVLFKW�XQG

4XHOOHQKLQZHLVH�

'DV�%XFK�VWLPPW� LP�ZHVHQWOLFKHQ�PLW�PHLQHU�+DELOLWDWLRQVVFKULIW��EHUHLQ�
DOV�*XWDFKWHU�NRQQWH�LFK�GLH�8QLYHUVLWlWVSURIHVVRUHQ�+DQV�:RMWNRZLDN�XQG
+HLQ]�=�OOLJKRYHQ�JHZLQQHQ�� )�U� LKUH�8QWHUVW�W]XQJ�XQG�.ULWLN�EHGDQNH
LFK�PLFK� VHKU��'DQN� JHE�KUW� DXFK� GHQ�.RUUHNWXUOHVHUQ� GHU� %XFKIDVVXQJ�
$QGUp�%HUWHQ�XQG�+DQV�3HWHU�.XQ]���

=XOHW]W��XQG�GRFK�DQ�HUVWHU�6WHOOH��GDQNH�LFK�PHLQHU�)DPLOLH�I�U�GLH�JHERUJWH
=HLW�

0DUEXUJ��LP�)U�KOLQJ������ ��������.ODXV�4XLEHOGH\�&LUNHO
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+� 8QLYHUVLWlW�6LHJHQ
)DFKEHUHLFK�(OHNWURWHFKQLN�XQG�,QIRUPDWLN
'�������6LHJHQ

: (�0DLO� TXLEHOGH\#WL�HW�LQI�XQL�VLHJHQ�GH
+RPHSDJH� ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�VWDII�TXLEHOGH\�XHEHUPLFK�KWPO
)73�6HUYHU� IWS�WL�HW�LQI�XQL�VLHJHQ�GH

«�DQ�GLH�)DFKJHPHLQVFKDIW

«�DQ�*DEL�PLW
/DXUD��/LQGD��/RWWD�	�/DVVH
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8PVFKODJ

6RIWZDUH�6WUXNWXUHQ�LQ�GUHL�$XIO|VXQJHQ

��� 3XQNWGLDJUDPP��(V� YLVXDOLVLHUW� HLQ�&�3URJUDPP� DXV� ������=HLOHQ
>&KXUFK�	�+HOIPDQ������@��.|QQWH�PDQ��KLQHLQ]RRPHQ��VlKH�PDQ
GHQ�4XHOOWH[W�]HLOHQZHLVH�DXIJHUHLKW�ZLH�3HUOHQ�DXI �GHU�6FKQXU��DP
REHUHQ�5DQG�YRQ�OLQNV�QDFK�UHFKWV�XQG�DP�OLQNHQ�5DQG�YRQ�REHQ
QDFK�XQWHQ��(LQ�3XQNW��L��M��]HLJW��GD��GLH�L�WH�3URJUDPP]HLOH�PLW�GHU
M�WHQ� �EHUHLQVWLPPW�� HLQLJH� 3XQNWPHQJHQ� ELOGHQ� ÅVHOEVWlKQOLFKH´
6WUXNWXUHQ��VLHKH�6HLWH����

��� .ODVVHQGLDJUDPP��(V�EHVFKUHLEW�HLQ�JOHLFK�ODQJHV�&���3URJUDPP
>2GHQWKDO� 	�4XLEHOGH\�&LUNHO�� ����@�� 9HUHUEXQJV��� $JJUHJDWLRQV�
XQG�%RWVFKDIWVOLQLHQ�YHUNQ�SIHQ����.ODVVHQ��VLHKH�6HLWH�����

��� 0XVWHUGLDJUDPP��(V�XPJUHQ]W�GLH�.ODVVHQ��GLH�HLQ�(QWZXUIVPXVWHU
QDFK�>*DPPD�HW�DO�������@�DXVSUlJHQ��+LHU�VLQG�HV���$XVSUlJXQJHQ
GHU� 0XVWHU� )$&$'(�� 6,1*/(721�� 2%6(59(5�� &20326,7(� XQG
352;<�

'LH�%HVFKUHLEXQJVNRPSOH[LWlW�YHUULQJHUW�VLFK�VRPLW�YRQ��������EHU����DXI
��6RIWZDUH�6WUXNWXUHQ�

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

�� (LQH�)X�QRWH�]XP�*HQXV�GHU�%XFKDNWHXUH��'LH�0RWLYH�GHU�)UDXHQEHZHJXQJ�
(LQIOX�� DXI� GLH� 6SUDFKH� ]X� JHZLQQHQ�� VLQG� VLFKHU� HKUHQZHUW�� GRFK� HUELWWHUWH
(PDQ]LSDWLRQ�Z�UGH�XQVHUH� 6SUDFKH�EHODVWHQ�²� ÅPLW� NDXP�HUWUlJOLFKHU�8P�
VWlQGOLFKNHLW�XQG�RIW� OlFKHUOLFKHP�.ODQJ´��ZLH�:ROI�6FKQHLGHU� LQ� VHLQHU�6WLO�
NXQGH�EHWRQW�>6FKQHLGHU������@��Å'DV�:|UWFKHQ�PDQ� LVW�DOV�PDVNXOLQ�HQWODUYW
XQG�VROO�GXUFK�PDQ�IUDX�RGHU�GXUFK�PHQVFK�HUVHW]W�ZHUGHQ�«�'D�GHU�0DQQ�VR�
JDU�LQ�MHPDQG�XQG�QLHPDQG�VWHFNW�²�VROOHQ�ZLU�QLHIUDX�RGHU�QLHPHQVFK�VDJHQ"´



YLL

3UREOHP�²�.RQWH[W�²�.UlIWH�²

/|VXQJ

(LQ�JXWHU�&RPSLOHU�LVW�LQ�GHU�6SUDFKH�JHVFKULHEHQ��GLH�HU��EHUVHW]HQ�VROO��,Q
6HOEVWDQZHQGXQJ�GHV�0XVWHUNRQ]HSWHV�VFKUHLEH� LFK�DOVR�GDV�9RUZRUW�]XP
7KHPD�LQ�GHU�0XVWHUIRUP�

3UREOHP

'LH�+DXSWIUDJHQ�GLHVHV�%XFKHV�VLQG�PHWKRGLVFKH�XQG�GLGDNWLVFKH�GHU�6RIWZDUH�
WHFKQLN�� DE� HLQHU� JHZLVVHQ�(QWZXUIVNRPSOH[LWlW� �(QWZXUI � DOV� 3UR]H�� XQG
3URGXNW�YHUVWDQGHQ��.RPSOH[LWlW�MHQVHLWV�YRQ�KXQGHUW�YHUQHW]WHQ�0RGXOHQ�
ZHUGHQ�(QWZHUIHU�XQG�$QZHQGHU�YRU�/HKU��XQG�/HUQSUREOHPH�JHVWHOOW�

�� (UIDKUXQJ�LVW�HUSUREWHV�:LVVHQ��VLH�VHW]W�GDV�(UOHEQLV�YRUDXV��(QWZHU�
IHQ�LQ�GHU�,QGXVWULH�Ol�W�GLHV�DEHU�QLFKW�]X��,P�6RJ�QHXHU�7HFKQLNHQ
XQG� NXU]OHELJHU�0lUNWH� EOHLEW� GHP�(QWZHUIHU� NHLQH� =HLW�� XP� GDV
9HUVXFK�XQG�,UUWXP�3ULQ]LS�DXV]XOHEHQ��'LH�)UDJH�KHL�W��:LH�NDQQ
GHU�8QHUIDKUHQH� DXV� GHU� (UIDKUXQJ� GHV� ([SHUWHQ� OHUQHQ"�0HWKR�
GHQ��XQG�)DNWHQZLVVHQ�DOOHLQ�JHQ�JHQ�QLFKW��XP�SURGXNWLY�]X�ZHUGHQ�
8PJHNHKUW��:LH�NDQQ�GHU�([SHUWH�VHLQH�(UIDKUXQJHQ�YHUPLWWHOQ�²
HLQJlQJLJ�XQG�LQ�N�U]HVWHU�=HLW"

9RUZRUW

Ä�³

/LWHUDULVFKHV
%RRWVWUDSSLQJ

7UDQVIHU�XQG
:LHGHUYHUZHQGXQJ
YRQ�(UIDKUXQJVZLVVHQ



9RUZRUW

YLLL

�� :LHGHUYHUZHQGXQJ�LVW�GLH�0D[LPH�I�U�GLH�VFKQHOOH�0DUNWHLQI�KUXQJ�HL�
QHV�(QWZXUIV��:LHGHUYHUZHQGXQJ�LP�JUR�HQ�6WLO�HUODXEHQ�REMHNWRUL�
HQWLHUWH�)UDPHZRUNV��GDV�VLQG�DQSD�EDUH�6\VWHPNRPSRQHQWHQ��6RIW�
ZDUH�+DOEIDEULNDWH� LP� DOOJHPHLQHQ�� .RPSOHWWO|VXQJHQ� LP� (LQ]HO�
IDOO���:LHGHUYHUZHQGHW�ZHUGHQ�KLHU� VRZRKO�GHU�3URJUDPPFRGH� DOV
DXFK�GHU�(QWZXUI��GHU�HLQHU�)DPLOLH�YRQ�$QZHQGXQJHQ�JHPHLQVDP
LVW��6RPLW�LVW�GHU�$XIZDQG��XP�HLQH�$QZHQGXQJ�DXV�HLQHP�6WDQGDUG�
)UDPHZRUN� ]X� HQWZLFNHOQ�� GHXWOLFK� JHULQJHU� DOV� I�U� HLQH�(LJHQHQW�
ZLFNOXQJ��'LH�.RPSOH[LWlW�KHXWLJHU�)UDPHZRUNV��PHLVW�HLQLJH�KXQ�
GHUW�.ODVVHQ�XQG�.RPPXQLNDWLRQVSIDGH�� HUVFKZHUW� LQGHV� GDV�)LQ�
GHQ� XQG� 9HUVWHKHQ� GHU� $QSDVVXQJVVWHOOHQ�� 'LH� )UDJH� ODXWHW�� :LH
NRPPW�GHU�$QZHQGXQJVSURJUDPPLHUHU�]XP�QRWZHQGLJHQ�$UFKLWHN�
WXUYHUVWlQGQLV"�:LH�ILQGHW�HU�VLFK�UDVFK�]XUHFKW�LP�IUHPGHQ�(QWZXUI"

�� 2EMHNWRULHQWLHUWH� )UDPHZRUNV� HUI�OOHQ� DP� ZLUWVFKDIWOLFKVWHQ� GHQ
:LHGHUYHUZHQGXQJV�$QVSUXFK��VLH�VLQG�DEHU�DXFK�VFKZLHULJ�]X�HQW�
ZHUIHQ��:LH�NDQQ�GHU�(QWZHUIHU�GLH�$QSDVVXQJVVWHOOHQ� IOH[LEHO�JH�
VWDOWHQ"�:LH�GRNXPHQWLHUW�HU�GLH�YDULDEOHQ�XQG�GLH�IHVWHQ�$VSHNWH�VHL�
QHV�)UDPHZRUNV"�9HUDOOJHPHLQHUW�KDQGHOW�HV�VLFK�KLHU�XP�GLH�DOWHQ
/HLGHQ�GHV� 6RIWZDUH�(QWZHUIHUV�� GHU� VLFK� LP�:LUUZDUU� VHLQHU� RGHU
IUHPGHU�8QWHUODJHQ� ]XUHFKWILQGHQ�PX��� XP�(QWZXUIVHQWVFKHLGXQ�
JHQ�LQ�GHU�6RIWZDUH�$UFKLWHNWXU�]X�UHYLGLHUHQ�

.RQWH[W

'DV� 3UREOHP� VWHKW� LP�0LWWHOSXQNW� GHV� (UIDKUXQJVDXVWDXVFKHV� LP�*,�$U�
EHLWVNUHLV�Å)UDPHZRUNV�	�(QWZXUIVPXVWHU´�� ��'LHVHU�VHW]W� VLFK�JUR�HQWHLOV
DXV�LQGXVWULHOOHQ�)UDPHZRUN�(QWZLFNOHUQ�]XVDPPHQ��GRUW�ELQ�LFK�]XVWlQGLJ
I�U�GDV�7KHPD�(QWZXUIVPXVWHU��'HU�WHFKQLVFKH�.RQWH[W�GHV�%XFKHV�GHFNW
VLFK�PLW�GHQ�)UDJHQ�GHV�$UEHLWVNUHLVHV��]ZHL�3URMHNWH�ELOGHQ�GLH�%DVLV�

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

�� 'LH� hEHUVHW]XQJ� Å5DKPHQ´� LVW� VHOWHQ�� JHPHLQW� VLQG� 6RIWZDUH�,QIUDVWUXNWXUHQ�
GLH�GHU�$QZHQGHU�I�U�VHLQHQ�=ZHFN�XP�HLQ]HOQH�)XQNWLRQHQ�HUZHLWHUW�

�� KWWS���ZZZ�XQL�SDGHUERUQ�GH�FV�DJ�HQJHOV�DJBGW�*,�JL�IJ����KWP

2ULHQWLHUXQJ
LQ�IUHPGHQ�(QWZ�UIHQ

(QWZXUI �XQG
'RNXPHQWDWLRQ

NRPSOH[HU�.RPSRQHQWHQ



3UREOHP�²�.RQWH[W�²�.UlIWH�²�/|VXQJ

L[

��� HLQ�(YDOXLHUXQJVSURMHNW�PLW�GHU�6$3�$*��:DOOGRUI
7KHPD� (QWZXUI� XQG� ,PSOHPHQWLHUXQJ� HLQHU� 6FKQLWWVWHOOH� ]ZL�

VFKHQ�GHP�6$3�5���%XVLQHVV�2EMHFW�5HSRVLWRU\�XQG�GHU
2SHQ� 6FULSWLQJ� $UFKLWHFWXUH� >2GHQWKDO� 	� 4XLEHOGH\�
&LUNHO������@

3UREOHP� (QWZHUIHQ�XQG�'RNXPHQWLHUHQ�PLW�(QWZXUIVPXVWHUQ

��� HLQ�.RRSHUDWLRQVSURMHNW�PLW�GHU�)DFKKRFKVFKXOH�.RQVWDQ]
7KHPD� +70/�EDVLHUWH� 6RIWZDUHGRNXPHQWDWLRQ� PLW� (QWZXUIV�

PXVWHUQ�>%ODFKQLN������@
3UREOHP� (QWZXUI� HLQHV� ZHUN]HXJJHVW�W]WHQ�'RNXPHQWDWLRQVPR�

GHOOV� I�U�GLH�1DFKGRNXPHQWDWLRQ�HLQHV�)UDPHZRUNV�DXV
GHU�)HUWLJXQJVWHFKQLN

0LW� GHP� VRIWZDUHWHFKQLVFKHQ�.RQWH[W� �EHUODSSW� VLFK� GHU� IDFKGLGDNWLVFKH�
)�U�GDV�6WXGLXP�GHU�7HFKQLVFKHQ�,QIRUPDWLN�ZXUGH�HLQ�6WXGLHQPRGHOO�HQW�
ZRUIHQ�²�,QIRUPDWLN�6\VWHPWHFKQLN���>/DQJ�HW�DO���������4XLEHOGH\�&LUNHO������F�
����E@��+LHU�GLHQHQ�(QWZXUIVPXVWHU�DOV�/HLWELOG�I�U�GLH�EHUXIOLFKH�4XDOLIL�
]LHUXQJ��=HQWUDOHU�7HLO�GLHVHV�6WXGLHQPRGHOOV�LVW�GLH�9RUOHVXQJ�Å2EMHNWRULHQ�
WLHUWHU�6\VWHPHQWZXUI´���$XV�PHLQHU�/HKU�(UIDKUXQJ�XQG�GHU�%HWUHXXQJ�YRQ
6WXGLHQSURMHNWHQ�NRQQWH�LFK� IDFKGLGDNWLVFKH�0XVWHU�DEOHLWHQ��VLH�HUJlQ]HQ�GLH
/HKUPXVWHU��GLH�GHU]HLW�LP�,QWHUQHW�JHVDPPHOW�ZHUGHQ�²�Å3HGDJRJLFDO�3DW�
WHUQV��6XFFHVVHV�LQ�7HDFKLQJ�2EMHFW�7HFKQRORJ\´���

.UlIWH

*LEW� HV� DQGHUH�:HJH�GHV�:LVVHQVWUDQVIHUV� XQG�(UIDKUXQJVHUZHUEV"�:DQQ
VLQG�GLHVH�YRU]X]LHKHQ"�/HKU��XQG�+DQGE�FKHU��%DXWHLOHNDWDORJH�XQG�',1�
%OlWWHU�²�XQVHUH�)DFKOLWHUDWXU�ELHWHW�VLFK�DQ�DOV�0HWHUZDUH��9HUPLWWHOW�GLH�WUD�
GLWLRQHOOH�3UR]H���XQG�3URGXNWGRNXPHQWDWLRQ�(QWZXUIVHUIDKUXQJ� LQ�ZLHGHU�
YHUZHQGEDUHU�)RUP"

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

�� KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�(&%6�OHLWELOGHU�KWP
�� KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�FRXUVHV�RRV�RRV�KWPO
�� KWWS���ZZZ�OLILD�LQIR�XQOS�HGX�DU�SSS�

)RUVFKXQJ�XQG�3UD[LV

/HKUH



9RUZRUW

[

:DV�VLQG�GLH�.UlIWH��DQ�GHUHQ�.RPSHQVDWLRQ�HLQH�/|VXQJ�]X�EHZHUWHQ�LVW"

�� /HUQ��XQG�$QZHQGXQJV|NRQRPLH�GHV�7UDQVIHUPHGLXPV
(IIL]LHQ]�GHV�=XJULIIV"�6WHLOH�/HUQNXUYH"�1DFKKDOWLJNHLW�GHV�HUZRU�
EHQHQ�:LVVHQV"�$NWXDOLVLHUEDUNHLW�GHV�:LVVHQV"

�� %HQXW]HUDN]HSWDQ]�GHV�7UDQVIHUPHGLXPV
(LQIDFK� ]X� HUOHUQHQ"� /HVHUIUHXQGOLFK"� *OHLFKHUPD�HQ� DQZHQGEDU
YRP�$QIlQJHU�XQG�([SHUWHQ"�9HUOl�OLFKNHLW"�9HUEUHLWXQJ"

'HU� 3U�IVWHLQ� I�U� GLH�.RPSHQVDWLRQ� GLHVHU�.UlIWH� KHL�W�9HUI�JEDUNHLW� XQG
:LHGHUYHUZHQGEDUNHLW�YRQ�([SHUWHQZLVVHQ�LQ�DOOHQ�GUHL�$UWHQ��0HWKRGHQ��XQG
)DNWHQZLVVHQ�HLQHUVHLWV��(UIDKUXQJVZLVVHQ�DQGHUHUVHLWV�

/|VXQJ

'LH�/|VXQJ�GHV�IDFKGLGDNWLVFKHQ�3UREOHPV�²�ZLH�OHKUH�LFK�(UIDKUXQJVZLV�
VHQ"�²�OLHJW�LQ�GHU�$QZHQGXQJ�HLQHV�QHXHQ�/HKUYHKLNHOV��GHU�0XVWHUIRUP��6LH
YHUPLWWHOW�(UIDKUXQJHQ�NXU]�XQG�E�QGLJ��VR�GD��HLQ�XQHUIDKUHQHU�(QWZHUIHU
VFKQHOO�SURGXNWLY�ZLUG��(QWZXUIVPXVWHU�XQG�LKUH�9HUNQ�SIXQJ�]X�0XVWHUVSUD�
FKHQ�YHUGLFKWHQ�GDV�([SHUWHQZLVVHQ�HLQHV�)DFKJHELHWV�

'LH�/|VXQJ�GHV� VRIWZDUHWHFKQLVFKHQ�3UREOHPV� ²�ZLH� HQWZHUIH� XQG� GRNX�
PHQWLHUH�LFK�NRPSOH[H�.RPSRQHQWHQ"�²�OLHJW�LQ�GHU�PHWKRGLVFKHQ�9HU]DK�
QXQJ� EHLGHU�+DQGOXQJHQ�� Å'RFXPHQWLQJ� E\�'HVLJQLQJ´��'LH�9HU]DKQXQJ
HUUHLFKHQ� ZLU� GXUFK� HLQH� +\SHUWH[W�'RNXPHQWDWLRQVPHWKRGH�� GLH� VLFK� DQ
(QWZXUIVPXVWHUQ�RULHQWLHUW��,QGHP�ZLU�)RUP�XQG�,QKDOW�GHU�0XVWHU�ZHFK�
VHOVHLWLJ�DQZHQGHQ��ZHUGHQ�XQVHUH�(QWZ�UIH�OHVEDUHU�XQG�YHUVWlQGOLFKHU��ZLU
HQWZHUIHQ�XQG�GRNXPHQWLHUHQ�]XJOHLFK�XQG�VFK|SIHQ�VR�DXV�GHU�GXDOHQ�1D�
WXU�GHU�0XVWHU��VLH�VLQG�VRZRKO�JHQHUDWLY��GLH�/|VXQJ�HU]HXJHQG��DOV�DXFK�GH�
VNULSWLY��GLH�/|VXQJ�EHVFKUHLEHQG�

'LH�/|VXQJVVWUXNWXUHQ�� LKUH�$QZHQGEDUNHLW�XQG�)ROJHUXQJHQ�ZHUGH�LFK�LQ
GLHVHU�$UEHLW�]HLJHQ�XQG�3UD[LVEHLVSLHOH�JHEHQ�

gNRQRPLH

(UJRQRPLH
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'DV�DNWXHOOH�6FKODJZRUW��(QWZXUIVPXVWHU���

.DSLWHOYRUVFKDX���

6\PPHWULH�	�6RIWZDUH�
'LH�6XFKH�QDFK
(QWZXUIVPXVWHUQ���

(UVFKHLQXQJVIRUPHQ�GHU�6\PPHWULH����

(EHQPl�LJH�+DUGZDUH�²
.UDXVH�6RIWZDUH����

(UVFKHLQXQJVIRUPHQ�GHU�6RIWZDUH����

6\PPHWULH�XQG�bVWKHWLN����

'LH�,QYDULDQWHQ�GHV�JXWHQ�(QWZXUIV����

:LH�HQWZLUIW�PDQ�JXWH�6RIWZDUH"����

:DV�QXQ�VLQG�(QWZXUIVPXVWHU"����

(SLORJ��:LH�OHKUHQ�ZLU�JXWHV�(QWZHUIHQ"����

(UIDKUXQJ�YHUPLWWHOQ�
HLQH�QHXH
6FKUHLENXOWXU����

'LH�6FKUDXEH��9LOIUHGR�3DUHWR
XQG�GLH�:LHGHUYHUZHQGXQJ����

(UIDKUXQJVZLVVHQ����

$XIJDEH�YHUVXV�3UREOHP����

(UIDKUXQJVZLVVHQ�RUGQHQ�
HLQH�0XVWHUV\VWHPDWLN����

6FKUHLEHQ�DOV�'LHQVWOHLVWXQJ����

$XWRUHQ�:HUNVWDWW����

%HZHUWXQJ����

$QKDQJ

$ (7+26��HLQ�/HKUPXVWHU����

% +DUGZDUH�'HVLJQ�3DWWHUQV�
&DOO�IRU�D�0DQLIHVWR����

(QWZHUIHQ
XQG�'RNXPHQWLHUHQ
PLW�0XVWHUQ����

0RWWR�Å/LWHUDWH�'HVLJQLQJ´�����

(QWZHUIHQ�PLW�0XVWHUQ�����

0XVWHU�DXVSUlJHQ�XQG�ILQGHQ�����

3UD[LVEHLVSLHOH�����

'RNXPHQWLHUHQ�PLW�0XVWHUQ�����

+\SHUWH[W�'RNXPHQWDWLRQ�����

3UD[LVEHLVSLHOH�����

(UIDKUXQJHQ�����

$QKDQJ

$ 26()$��HLQH�PXVWHUJHVW�W]WH
'RNXPHQWDWLRQ�����

% (XUR3/R3�
HLQ�:RUNVKRS�5HSRUW�����

& 6R'R0��HLQH�3URMHNWVNL]]H�����

5�FNEOLFN

'HILQLWLRQHQ�XQG�%HZHUWXQJ�����

$EN������
/LWHUDWXU�����
,QGH[�����
%XFK�&'�����

�

�

,QKDOW

�
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'DV�DNWXHOOH�6FKODJZRUW�

(QWZXUIVPXVWHU��

'HU�$UFKLWHNW�&KULVWRSKHU�$OH[DQGHU�KlOW�GLH�*DVWUHGH�DXI �GHU�2236/$���
²�GHU�EHGHXWHQGVWHQ�.RQIHUHQ]��EHU�GLH�REMHNWRULHQWLHUWH�6RIWZDUHWHFKQLN�
6HLQ�0XVWHUEHJULII��HQWZLFNHOW�LQ�GHQ���HU�-DKUHQ�I�U�GLH�*HElXGH�$UFKLWHN�
WXU�XQG�6WlGWHSODQXQJ�>$OH[DQGHU�HW�DO�������@��KDW�GDV�6FKODJZRUW�JHSUlJW�
(V�ZDU�ZRKO�GLH�6XFKH�QDFK�GHU�.RQ]HSWLRQ�HLQHV�$UFKLWHNWXU�+DQGEXFKV�I�U
GHQ�6RIWZDUH�(QWZXUI ��2236/$������GLH�]XU�DOH[DQGULQLVFKHQ�0XVWHUIRUP
I�KUWH�������KLH��GHU�%HVWVHOOHU�GHU�,QIRUPDWLN�Å'HVLJQ�3DWWHUQV��(OHPHQWV
RI �5HXVDEOH�2EMHFW�2ULHQWHG�6RIWZDUH´�>*DPPD�HW�DO�������@��'HU�0XVWHU�
EHJULII �KDW�HLQH�%HZHJXQJ�DXVJHO|VW��GLH�LKUHVJOHLFKHQ�VXFKW��]ZHL�LQWHUQDWLR�
QDOH� .RQIHUHQ]HQ� ILQGHQ� MlKUOLFK� VWDWW�� Å3DWWHUQ� /DQJXDJHV� RI � 3URJUDP�
PLQJ´�3/R3����«��(XUR3/R3����«�

$OOWDJVVSUDFKOLFK� YHUVWHKHQ� ZLU� XQWHU� HLQHP�0XVWHU� GUHLHUOHL�� HLQH�9RUODJH�
QDFK�GHU�ZLU�HWZDV�KHUVWHOOHQ��HLQ�EHLVSLHOKDIWHV�9RUELOG�RGHU�HLQH�UHJHOPl�L�
JH��VLFK�ZLHGHUKROHQGH�6WUXNWXU���,Q�DOOHQ�GUHL�%HGHXWXQJHQ�ZLUG�GHU�0XVWHU�

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

�� %HUXKW�DXI�HLQHP�%HLWUDJ�I�U�GLH�*,�=HLWVFKULIW�Å,QIRUPDWLN�6SHNWUXP´
>4XLEHOGH\�&LUNHO������E@�

�� KWWS���KLOOVLGH�QHW�SDWWHUQV�FRQIHUHQFHV�

�� ,QWHUGLV]LSOLQlUH�'LVNXVVLRQHQ�]XP�0XVWHUEHJULII�ILQGHQ�VLFK� LQ�>&RDG�������
+RPEDFK��������5LHKOH������@�

hEHUEOLFN

=XU�$NWXDOLWlW

%HJULIIVEHVWLPPXQJ



hEHUEOLFN

�

EHJULII �LQ�GHU�REMHNWRULHQWLHUWHQ�6RIWZDUHWHFKQLN�DQJHZDQGW��NRQVWUXNWLY�DOV
9RUODJH� �JHQHUDWLYH�(QWZXUIVPXVWHU��� GHVNULSWLY� DOV�9RUELOG� I�U� GLH�'RNX�
PHQWDWLRQ� YRQ� (QWVFKHLGXQJHQ� XQG� VWUXNWXUHOO� DOV� 2ULHQWLHUXQJ� LQ� HLQHP
NRPSOH[HQ� (QWZXUI��0XVWHU� VLQG� HUSUREWH� /|VXQJVVWUXNWXUHQ� I�U� ZLHGHU�
NHKUHQGH�3UREOHPH��LP�*HJHQVDW]�]XP�+DOEIDEULNDW�.ODVVHQELEOLRWKHN�ZHU�
GHQ�(QWZ�UIH�XQFRGLHUW�ZLHGHUYHUZHQGEDU��'LH�KDQGOXQJVEH]RJHQH�0XVWHU�
IRUP�PDFKW�GDV�(UIDKUXQJVZLVVHQ�GHV�([SHUWHQ�]XJlQJOLFK��]XU�'LVSRVLWLRQ
GHV�(QWZHUIHUV�VWHKHQ�QLFKW�QXU�(LQ]HONODVVHQ��VRQGHUQ�.ODVVHQNRQILJXUDWLR�
QHQ�²�0LNUR�$UFKLWHNWXUHQ�

%HLVSLHO

'HU�(QWZXUI �HLQHU�JUDILVFKHQ�%HQXW]HUVFKQLWWVWHOOH��*8,��ZlUH�RKQH�(UIDK�
UXQJ� P�KVDP�� DG� KRF� XQG� IHKOHUDQIlOOLJ�� (LQ� PXVWHUJHVW�W]WHU� (QWZXUI
N|QQWH�QXQ�IROJHQGHUPD�HQ�YHUODXIHQ��:LU�GHILQLHUHQ�]XQlFKVW�XQVHU�3UR�
EOHP��]XP�%HLVSLHO�GLH�(QWNRSSOXQJ�XQWHUVFKLHGOLFKHU��DEHU�NRQVLVWHQWHU�9L�
VXDOLVLHUXQJHQ� HLQHV� 'DWHQEHVWDQGV�� XQG� VXFKHQ� GDQQ� LQ� HLQHP� Å0XVWHU�
EXFK´�QDFK�JHHLJQHWHQ�9RUODJHQ��:LU�ILQGHQ�HLQ�VWUDWHJLVFKHV�0XVWHU�QDPHQV
02'(/�9,(:�&21752//(5��09&��%LOG����XQG�HUIDKUHQ��GD��HV�VLFK�LQ�LQ�
WHUDNWLYHQ�*UDILNDQZHQGXQJHQ�EHZlKUW�KDW��:HQLJH�6HLWHQ�EHVFKUHLEHQ�GDV
LPPHU�ZLHGHUNHKUHQGH�(QWZXUIVSUREOHP��GHQ�$QZHQGXQJVNRQWH[W�XQG�HL�
QH�/|VXQJVVWUXNWXU�

0XVWHUJHVW�W]WHU
*8,�(QWZXUI

%LOG���
,OOXVWUDWLRQ�]XP

6WUDWHJLHPXVWHU�09&

>*DPPD�HW�DO��������
6�����@



'DV�DNWXHOOH�6FKODJZRUW���(QWZXUIVPXVWHU

�

*UDILN�XQG�7H[W�VLQG�DQVFKDXOLFK�XQG� LQWXLWLY��ZLU�HUIDKUHQ��ZLH�GLH�09&�
'UHLWHLOXQJ��GLH�HKHUQHQ�3ULQ]LSLHQ�GHU�6RIWZDUHWHFKQLN�XPVHW]W��ÅVFKZDFKH
.RSSOXQJ�]ZLVFKHQ�XQG�VWDUNH�.RKlVLRQ�LQ�GHQ�0RGXOHQ´�YRQ�+HUEHUW�$�
6LPRQ�XQG�Å,QIRUPDWLRQ�KLGLQJ´�YRQ�'DYLG�3DUQDV� >6LPRQ��������3DUQDV�
����@��:LU�ZHUGHQ�DXI �IHLQN|UQLJH�WDNWLVFKH�0XVWHU�YHUZLHVHQ��VLH�KDEHQ�GLH�
VHOEH�2UGQXQJ��0XVWHUQDPH�XQG�6\QRQ\PH��(LQRUGQXQJ��=ZHFN�XQG�(LQ�
VDW]PRWLYH�� $QZHQGXQJV�6]HQDULHQ�� DOOJHPHLQH� /|VXQJVVWUXNWXU�� EHWHLOLJWH
.ODVVHQ�XQG�GHUHQ�=XVDPPHQVSLHO��9RU��XQG�1DFKWHLOH��%HLVSLHOH��1DFKZHL�
VH��EHU�GHQ�HUIROJUHLFKHQ�3UD[LVHLQVDW]��4XHUYHUZHLVH�XQG�$EJUHQ]XQJHQ�]X
lKQOLFKHQ�0XVWHUQ�

(LQ� VROFKHV�7DNWLNPXVWHU�KHL�W�38%/,6+(5�68%6&5,%(5� �.ODVVHQGLDJUDPP
LQ�%LOG�����(V�EHVFKUHLEW�GLH�.RUUHODWLRQ�]ZLVFKHQ�GHP�]HQWUDOHQ�'DWHQEH�
VWDQG� �02'(/�� XQG� GHQ� YHUVFKLHGHQHQ� 6LFKWHQ� �9,(:6���'DV�38%/,6+(5�
2EMHNW� XQWHUULFKWHW� DOOH� 68%6&5,%(5�2EMHNWH� �EHU� =XVWDQGVlQGHUXQJHQ
�1RWLI\6XEVFULEHUV������ LQGHP� HV� GHUHQ�$NWXDOLVLHUXQJ� YHUDQOD�W� �8SGDWH�����
'DEHL�VLQG�GLH�68%6&5,%(5�2EMHNWH�XQWHUHLQDQGHU�HQWNRSSHOW�XQG�VRPLW�DXV�
WDXVFKEDU� ²� G\QDPLVFK� ]XU�3URJUDPPODXI]HLW��'DV�0XVWHU� EHVFKUHLEW� DOVR
HLQH���]X�Q�$EKlQJLJNHLW�]ZLVFKHQ�2EMHNWHQ��$XI �GLHVH�:HLVH�Ol�W�VLFK�]XP
%HLVSLHO�HLQ�'DWHQEHVWDQG��LQ�GHU�38%/,6+(5�5ROOH��DXI �YHUWHLOWHQ�5HFKQHUQ
RGHU�LQ�PHKUHUHQ�)HQVWHUQ�HLQHV�5HFKQHUV�XQWHUVFKLHGOLFK�GDUVWHOOHQ��DOV�7D�
EHOOH�RGHU�'LDJUDPP��68%6&5,%(5�5ROOHQ��

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

�� 'HU�&21752//(5�I�U�GLH�$EIUDJH�XQG�6WHXHUXQJ�GHU�%HQXW]HUDNWLRQHQ�LVW�I�U
XQVHU�%HLVSLHO�QLFKW�ZLFKWLJ�

0XVWHUIRUP

2EMHNW�(QWNRSSOXQJ�
38%/,6+(5�68%6&5,%(5

%LOG���
/|VXQJVVWUXNWXU
GHV�7DNWLNPXVWHUV
38%/,6+(5�68%6&5,%(5

$EVWUDNWH.ODVVH�$

$EVWUDNWH2SHUDWLRQ��

.RQNUHWH.ODVVH�%

.RQNUHWH2SHUDWLRQ��

%�HUEW�YRQ�$

$�DJJUHJLHUW�%

/HJHQGH



hEHUEOLFN

�

9LHOH�0XVWHU�ZLH�38%/,6+(5�68%6&5,%(5� VWDPPHQ� DXV�*8,�)UDPHZRUNV�
(7����8QL'UDZ�XQG�,QWHU9LHZV�>/HZLV��+UVJ��������@��HV�ZDUHQ�HUIDKUHQH
)UDPHZRUN�(QWZLFNOHU� >*DPPD�� +HOP�� -RKQVRQ�� 9OLVVLGHV�� ����@�� GLH� GLH
0XVWHUIRUP�IDYRULVLHUWHQ��0XVWHU�]XU�)UDPHZRUN�'RNXPHQWDWLRQ�OHJHQ�GDV
(UIDKUXQJVZLVVHQ� GHU�(QWZLFNOHU� RIIHQ� XQG� YHUULQJHUQ� VR� GHQ� /HUQ�� XQG
(LQDUEHLWXQJVDXIZDQG�I�U�GHQ�)UDPHZRUN�$QZHQGHU�

6RIWZDUHPXVWHU� VLQG� DOOJHPHLQ� NHLQ� DNDGHPLVFKHV�7KHPD�� YLHOPHKU� JHKHQ
VLH� DXV� GHU� LQGXVWULHOOHQ� 3UD[LV� KHUYRU�� ,PPHU� PHKU� 6RIWZDUHKlXVHU� YHU�
VXFKHQ�� LKUHQ�(UIDKUXQJVIXQGXV� LQ� KDXVLQWHUQHQ�0XVWHUE�FKHUQ� ]X� GRNX�
PHQWLHUHQ��3XEOL]LHUWH�0XVWHUE�FKHU�XQWHUVFKHLGHQ�VLFK�KDXSWVlFKOLFK�LQ�LK�
UHP� $EVWUDNWLRQVJUDG�� VR� JLEW� HV� 0XVWHU� I�U� GLH� 6\VWHPDQDO\VH� >)RZOHU�
����@��I�U�GHQ�3URJUDPPHQWZXUI �>*DPPD�HW�DO�������@�XQG�I�U�GLH�&RGLH�
UXQJ�>&RSOLHQ������@�

'DV� 6SHNWUXP� GHU� (QWZXUIVPXVWHU� HUIRUGHUW� HLQH� %HVWDQGVDXIQDKPH� LQ
NRPSULPLHUWHU�)RUP�

(7+26��

%HNDQQWOLFK� OLHJW� GDV� 3RWHQWLDO� GHU� 2EMHNWRULHQWLHUXQJ� LQ� GHU� :LHGHUYHU�
ZHQGEDUNHLW��'LH�.DSVHOXQJ�YRQ�'DWHQ�XQG�2SHUDWLRQHQ�HUODXEW�GLH�V\VWH�
PDWLVFKH�:LHGHUYHUZHQGXQJ� YRQ� 6WUXNWXU� XQG�9HUKDOWHQ� LQ� HLQHU�.RPSR�
QHQWH��GHU�.ODVVH��(QWZXUIVPXVWHU�HUZHLWHUQ�QXQ�GLH�:LHGHUYHUZHQGXQJ�DXI
NRPPXQL]LHUHQGH�*UXSSHQ�YRQ�.ODVVHQ��:LHGHUYHUZHQGXQJ�ILQGHW� LP�JUR�HQ
VWDWW��GDV�KHL�W�DXI �HLQHU�DUFKLWHNWRQLVFKHQ�(EHQH��lKQOLFK�GHU�HLQHV�)UDPH�
ZRUNV��,P�*HJHQVDW]�GD]X�VLQG�(QWZXUIVPXVWHU�DEHU�DEVWUDNW��NHLQ�&RGH��
XQG�VRPLW�DQZHQGXQJVXQDEKlQJLJ��VLH�VLQG�GHVKDOE�JXW�JHHLJQHW��HLQ�)UDPH�
ZRUN�]X�GRNXPHQWLHUHQ�

'LH�)RUP�HLQHV�6RIWZDUHPXVWHUV�ZLUG�QRFK�GLVNXWLHUW��'HU�DOH[DQGULQLVFKH
9LHUWHLOHU�3UREOHP�.RQWH[W�.UlIWH�/|VXQJ� LVW� HU]lKOHQG�� YRQ� HSLVFKHU�$UW��3RUW�

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

�� =XP�.�U]HO�(7+26��HLQ�GLGDNWLVFKHV�0XVWHU��PHKU�LP�$QKDQJ�]X�.DSLWHO���

0XVWHU�XQG�)UDPHZRUNV

(�ZLH�Å(FRQRPLF´

7�ZLH�Å7HFKQLFDO´
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ODQG�0XVWHU�KDOWHQ�GLHVH�)RUP�ZHLWJHKHQGVW�HLQ����*DPPD�0XVWHU�VLQG�VFKH�
PDWLVFKHU�� VLH�ZHUGHQ� QDFK� GUHL]HKQ�*OLHGHUXQJVSXQNWHQ� EHVFKULHEHQ�� ,P
+LQEOLFN�DXI �GLH�*UDQXODULWlW�GHU�/|VXQJVVWUXNWXU�ODVVHQ�VLFK�]ZHL�0XVWHUND�
WHJRULHQ� XQWHUVFKHLGHQ�� 6SUDFKVSH]LILVFKH� &RGLHUXQJV�0XVWHU� VWHOOHQ� GLH
NOHLQVWH� .DWHJRULH�� ,GLRPH� DXV� V\QWDNWLVFKHQ� 6WUXNWXUHQ� >&RSOLHQ�� ����@�
*DPPD�0XVWHU�GDJHJHQ�VLQG�JUREN|UQLJH�6WUXNWXUHQ�DXV�GUHL�ELV�YLHU�.ODV�
VHQ��VLH�XQWHUVW�W]HQ�GHQ�3URJUDPPHQWZXUI�

'DV�]ZHFNPl�LJH�0HGLXP�I�U�(QWZXUIVPXVWHU�LVW�+\SHUWH[W��GD�HLQ�0XVWHU
QLFKW�LVROLHUW�DXIWULWW��VRQGHUQ�VWHWV�DVVR]LDWLY�LP�9HUEXQG��XQG�HUVW�GDV�1DYL�
JLHUHQ�LP�,QIRUPDWLRQVUDXP�HLQH�HIIL]LHQWH�9HUZHQGXQJ�HUODXEW��$OH[DQGHU
VSULFKW�KLHU�YRQ�Å0XVWHUVSUDFKHQ´�XQG�EHWRQW�GDPLW� GLH�9HUQHW]XQJ�� ,KUH
*XWHQEHUJ�)RUP�ZHUGHQ�0XVWHUE�FKHU�EDOG��EHUZLQGHQ��SURSULHWlUH�(QW�
ZXUIVPXVWHU�� DOVR� VROFKH�� GLH� ILUPHQVSH]LILVFKHV�.QRZ�KRZ�ZLGHUVSLHJHOQ�
ZHUGHQ�LQ�,QWUDQHW]HQ�YHUI�JEDU�JHKDOWHQ��QLFKWSURSULHWlUH�LP�,QWHUQHW�

0XVWHU�VLQG�OHUQSV\FKRORJLVFK�3UREOHP�/|VXQJV�3DDUH�JOHLFKHU�6WUXNWXU��VLH
XQWHUVW�W]HQ�GHQ�(UZHUE�YRQ�)HUWLJNHLWHQ��,Q�GHU�LQGXVWULHOOHQ�6FKXOXQJ�XQG
GHU�DNDGHPLVFKHQ�/HKUH�ZHUGHQ�VLH�EHUHLWV�GLGDNWLVFK�HLQJHVHW]W�����0RWLYDWL�
RQVSV\FKRORJLVFK� VWHLJHUQ� (QWZXUIVPXVWHU� GDV� 6HOEVWZHUWJHI�KO� GHV� 3UR�
JUDPPLHUHUV��2ULHQWLHUW�HU�VLFK�DQ�GHQ�0XVWHUQ�HLQHV�([SHUWHQ��GRNXPHQ�
WLHUW� HU� GDPLW� GLH�4XDOLWlW� VHLQHV�3URJUDPPV�XQG�GLVWDQ]LHUW� VLFK� ]XJOHLFK
YRP�+DFNHUWXP�

'HU]HLW�VLQG�%HP�KXQJHQ�LP�*DQJH��GLH�EHZlKUWHQ�3ULQ]LSLHQ�XQG�6WUDWH�
JLHQ� GHU�3URMHNWI�KUXQJ� XQG� GHU�7HDPRUJDQLVDWLRQ� LQ�0XVWHUIRUP� ]X� EH�
VFKUHLEHQ���'DV�:LVVHQ��EHU�JXWH�2UJDQLVDWLRQVIRUPHQ�HQWEHKUW�ELVKHU�GHU
SUDJPDWLVFKHQ�9HUPLWWOXQJ��2UJDQLVDWLRQVPXVWHU�YHUVSUHFKHQ�KLHU�$EKLOIH�

(QWZXUIVPXVWHU� VFKDIIHQ� HLQ� JHPHLQVDPHV�9RNDEXODU�� HV� YHUHLQIDFKW� GLH
7HDPNRPPXQLNDWLRQ�XQG�HUOHLFKWHUW�VR�GLH�'LVNXVVLRQ��EHU�NRPSOH[H�=X�
VDPPHQKlQJH�� 2ULJLQDOWRQ� DXV� HLQHP� 3URMHNW�0HHWLQJ�� Å1HKPHQ� ZLU� DQ
GLHVHU�6WHOOH�GDV�38%/,6+(5�68%6&5,%(5�0XVWHU��XP�GLH�.RPSRQHQWHQ�]X
HQWNRSSHOQ�´�)�U�6SUDFKNXQGLJH��GLH�GDV�0XVWHUYRNDEXODU�EHKHUUVFKHQ�� LVW
GDPLW�DOOHV�JHVDJW�

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

�� KWWS���F��FRP�SSU�
�� KWWS���ZZZ�OLILD�LQIR�XQOS�HGX�DU�SSS�
�� KWWS���ZZZ�EHOO�ODEV�FRP�SHRSOH�FRSH�3DWWHUQV�3URFHVV�LQGH[�KWPO

+�ZLH�Å+XPDQ´

2�ZLH�Å2UJDQL]DWLRQDO´

6�ZLH�Å6RFLDO´



hEHUEOLFN

�

*HVDPWEHZHUWXQJ

'LH�*DWWXQJ�0XVWHUEXFK�NDQQ�DXI �HLQH�ODQJH�7UDGLWLRQ�YHUZHLVHQ��VLH�KDW�LK�
UH�$QIlQJH�QLFKW�HUVW�EHL�&KULVWRSKHU�$OH[DQGHU��)�U�GLH�(QWZLFNOXQJ�GHV
+DQGZHUNV�XQG�GHU�,QGXVWULH� LP�����-DKUKXQGHUW�ZDUHQ�0XVWHUE�FKHU�YRQ
JUXQGOHJHQGHU�%HGHXWXQJ��VLH�VWHOOWHQ�HLQ�.RPSHQGLXP�SUDNWLVFKHQ�:LVVHQV
GDU��'LH� %HUXIVHUIDKUXQJ� DXV� YHUJDQJHQHQ� -DKUKXQGHUWHQ� VFKOXJ� VLFK� KLHU
QLHGHU�

'LH�KHXWLJHQ�+DQGZHUNH�ZDQGHOQ�VLFK�PLW�GHU�7HFKQLN�²�VR�GHU�6RIWZDUH�
(QWZXUI��(U�ZXUGH� VFKRQ� LPPHU� DOV�+DQGZHUNVNXQVW� YHUVWDQGHQ�� LP� JXWHQ
6LQQH� DOV� .XQVWKDQGZHUN�� Å&RPSXWHU� 3URJUDPPLQJ� DV� DQ� $UW´� >.QXWK�
����@�� LP�VFKOHFKWHQ�6LQQH�DOV�6SH]LDOLVWHQWXP��NU\SWLVFKH�3URJUDPPH��GLH
QXU�GHU�Å.�QVWOHU´�ZDUWHQ�NDQQ��0LW�+LOIH� YRQ�0XVWHUE�FKHUQ� j� OD�(ULFK
*DPPD�HW�DO��N|QQHQ�ZLU�IRUWDQ�GLH�.XQVW�GHV�6RIWZDUHKDQGZHUNV�EHVFKUHL�
EHQ�XQG�YRU�DOOHP�OHKUHQ�«

.DSLWHOYRUVFKDX

6\PPHWULH�XQG�6RIWZDUH�

'LH�6XFKH�QDFK�(QWZXUIVPXVWHUQ

,P�HUVWHQ�(QWZXUIVPXVWHU�6HPLQDU�EHWUHXWH�LFK�HLQH�4XHUVFKQLWWVEHIUDJXQJ
]XP�0XVWHUEHJULII��EHIUDJW�ZXUGHQ�GLH�'R]HQWHQ�DOOHU�)DFKEHUHLFKH�XQVHUHU
8QLYHUVLWlW� >+RPEDFK��������DXI �&'�520�LP�$QKDQJ@��'LH�4XLQWHVVHQ]
GHU�$QWZRUWHQ� LVW� HLQGHXWLJ��0XVWHU� VLQG� HQWZHGHU� HLQ� HWDEOLHUWHV�RGHU� HLQ
DNWXHOOHV�7KHPD�LQ�)RUVFKXQJ�XQG�/HKUH��'DPDOV�ULHI �GLH�6LHJHQHU�+RFK�
VFKXO]HLWVFKULIW�Å'LDJRQDO´�GD]X�DXI��IDFK�EHUJUHLIHQGH�%HLWUlJH�]XP�6\P�
PHWULHEHJULII �HLQ]XUHLFKHQ��'LHV�HUPXWLJWH�PLFK�]X�HLQHP�XQJHZ|KQOLFKHQ
(LQVWLHJ��,FK�VFKULHE�HLQ�(VVD\��EHU�Å6\PPHWULH�XQG�6RIWZDUH´��PHLQ�=LHO�LVW
HV��GLH�6XFKH�QDFK�(QWZXUIVPXVWHUQ�LQWHUGLV]LSOLQlU�]X�PRWLYLHUHQ�

(UIDKUXQJVWUDQVIHU

�



�

(LQH�3DUDOOHOH�]XP�(VVD\�]HLJW�VLFK�LQ�GHU�$OWHUVSURVD�YRQ�&KULVWRSKHU�$OH�
[DQGHU�²�GHP�6SLULWXV�UHFWRU�GHU�0XVWHUEHZHJXQJ��,Q�VHLQHP�PHKUElQGLJHQ
:HUN�Å7KH�1DWXUH�RI �2UGHU´�>$OH[DQGHU������@�EHVFKUHLEW�HU�GHQ�:HJ�MHQ�
VHLWV�GHU�0XVWHU��*HRPHWULH�XQG�bVWKHWLN�VLQG�KLHU�GLH�/HLWPRWLYH��EHLGH�YHUHLQW
GHU�6\PPHWULHEHJULII�

(UIDKUXQJ�YHUPLWWHOQ�

HLQH�QHXH�6FKUHLENXOWXU

(QWZXUIVPXVWHU� WUDGLHUHQ�HLQH�DQGHUH�4XDOLWlW�GHV�:LVVHQV��QLFKW�GDV�PH�
WKRGLVFKH�RGHU� IDNWLVFKH�:LVVHQ�VWHKW� LP�9RUGHUJUXQG�²�YLHOPHKU� VROO�GDV
(UIDKUXQJVZLVVHQ�GHU�([SHUWHQ��EHUPLWWHOW�ZHUGHQ��,FK�ZLGPH�PLFK�DOVR�IDFK�
GLGDNWLVFKHQ� %HWUDFKWXQJHQ� ]XP� 6NLOO�(UZHUE�� GDV� KHL�W� ]X� 7UDQVIHU� XQG
:LHGHUYHUZHQGXQJ�YRQ�(UIDKUXQJVZLVVHQ�LP�DOOJHPHLQHQ�XQG�LQ�GHU�6RIW�
ZDUHWHFKQLN�LP�EHVRQGHUHQ��,FK�IRUPXOLHUH�KLHU�GLHVH�4XDOLWlW�GHV�:LVVHQV�
VLH�LVW�YRUQHKPOLFK�GDUDXI �DXVJHULFKWHW��GLH�=HLWVSDQQH�]X�YHUN�U]HQ��ELV�HLQ
,QIRUPDWLNDEVROYHQW�I�U�GLH�HLQVWHOOHQGH�)LUPD�SURGXNWLY�ZLUG�

'HU�6WDQG�GHU�.XQVW�VRIWZDUHWHFKQLVFKHU�(QWZXUIVPXVWHU�LVW�NDXP�V\VWHPDWL�
VLHUW��GDV�LVW�GXUFKDXV�YHUVWlQGOLFK��GHQQ�GLH�0XVWHUEHZHJXQJ�LQ�GHU�,QIRU�
PDWLN�QDKP�HUVW�$QIDQJ�GHU���HU�LKUHQ�/DXI ��PLW�GHU�'LVVHUWDWLRQ�YRQ�(ULFK
*DPPD�XQG�GHP�HUVWHQ�$UFKLWHNWXU�:RUNVKRS�DXI �GHU�2236/$������,FK
VRUWLHUH� LQ� GLHVHP�.DSLWHO� GLH�/LWHUDWXU� �PHLVW�:HEVHLWHQ��� XQG� I�KUH� HLQH
0XVWHUV\VWHPDWLN� HLQ�� 'LH� )DFKJHPHLQVFKDIW�� GLH� VLFK� GHU� (UIDKUXQJVYHU�
PLWWOXQJ� SHU�0XVWHUIRUP�YHUVFKULHEHQ�KDW�� SIOHJW� HLQH� QHXH� 6FKUHLENXOWXU�
ZLH�VLFK�GLHVH� lX�HUW�XQG�ZRGXUFK� VLH� VLFK�YRQ�GHU� WUDGLWLRQHOOHQ�6FKUHLE�
NXOWXU�XQWHUVFKHLGHW��LVW�GHU�]ZHLWH�*HJHQVWDQG�GHV�.DSLWHOV�

(QWZHUIHQ�XQG�'RNXPHQWLHUHQ

PLW�0XVWHUQ

'LHQWHQ�GLH�YRULJHQ�.DSLWHO�GD]X��GLH�*HVDPWSHUVSHNWLYH�DXI �GLH�0XVWHUEH�
ZHJXQJ�]X�HUIDVVHQ�XQG�GDV�*HVLFKWHWH�]X�VDPPHOQ�XQG�]X�RUGQHQ��VR� LVW
�����������������������������������������������������������������������

� KWWS���ZZZ�FHWXV�OLQNV�RUJ�RRBSDWWHUQV�KWPO

�

�
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�

GDV� OHW]WH�.DSLWHO�HLQHP�DNWXHOOHQ�)RUVFKXQJVWKHPD�JHZLGPHW�²�GHP�PX�
VWHUJHVW�W]WHQ�(QWZHUIHQ�XQG�'RNXPHQWLHUHQ��0HLQ�$QVDW]�JHKW�]XU�FN�DXI
GLH�$UEHLWHQ�YRQ�'RQDOG�(��.QXWK�]X�Å/LWHUDWH�3URJUDPPLQJ´�XQG�HUZHL�
WHUW�GLHVH�XP�GLH�%HODQJH�GHV�(QWZHUIHQV�]XP�/LWHUDWH�'HVLJQLQJ��'LH�(UJHE�
QLVVH�ZXUGHQ�LQ�,QGXVWULHSURMHNWHQ�JHZRQQHQ�XQG�DOV�(UIDKUXQJVEHULFKW�GHU
)DFKJHPHLQVFKDIW�DXI �GHU�(&223����]XU�'LVNXVVLRQ�JHVWHOOW��$XI �GHU�(X�
UR3/R3����RUJDQLVLHUWH�LFK�HLQHQ�([SHUWHQZRUNVKRS�]XP�7KHPD�Å3DWWHUQ�
$LGHG�6RIWZDUH�'RFXPHQWDWLRQ´���EHU�GHQ�KLHU�HUXLHUWHQ�6WDQG�GHU�7HFKQLN
EHULFKWH� LFK� LP�$QKDQJ��'RUW� ILQGHW� VLFK� DXFK� HLQH� 3URMHNWVNL]]H�� VLH� EH�
VFKUHLEW��ZLH�GLH�)RUVFKXQJVHUJHEQLVVH�]XP�YHU]DKQWHQ�(QWZHUIHQ�XQG�'R�
NXPHQWLHUHQ��EHUI�KUW�ZHUGHQ�LQ�HLQH�:HUN]HXJXPJHEXQJ�PLW�NRPPHU]LHO�
OHQ�.RPSRQHQWHQ�

$QKlQJH

'LH�0XVWHUEHZHJXQJ�LVW�UHLFK�DQ�)DFHWWHQ��LKUH�,GHHQ�XQG�0HWKRGHQ�ILQGHQ
VLFK� LQ� )RUVFKXQJ� XQG� /HKUH� XQWHUVFKLHGOLFKVWHU� (QWZXUIVGLV]LSOLQHQ��8P
GLHV�]X�GRNXPHQWLHUHQ��KDEH�LFK�HLQLJH�3URMHNW��XQG�(UIDKUXQJVEHULFKWH�WHLO�
ZHLVH�LP�2ULJLQDO��(QJOLVFK��XQG�PLW�HLJHQHQ�/LWHUDWXUYHU]HLFKQLVVHQ�DQ�GLH
.DSLWHO�DQJHKlQJW��VLH�VLQG�LQ�VLFK�JHVFKORVVHQ�XQG�YHUGHXWOLFKHQ�GLH�.RQ�
]HSWH�XQG�0HWKRGHQ�GHV�MHZHLOLJHQ�.DSLWHOV�

&'

6LH�LVW�HLQH�JHRUGQHWH�0DWHULDOVDPPOXQJ�]X�GHQ�7KHPHQ�GHU�HLQ]HOQHQ�.D�
SLWHO��'LH�0XVWHUEHZHJXQJ�YHUVWHKW�VLFK�SULPlU�DOV�HLQH�,QWHUQHW�%HZHJXQJ�
PLW�$XVQDKPH�GHU�0XVWHUNDWDORJH�ILQGHW�VLH�LKUHQ�1LHGHUVFKODJ�QXU�VHOWHQ�LQ
JHEXQGHQHU�)RUP��(LQH�$UEHLW�� GLH� GHQ� DNWXHOOHQ�7HFKQLNVWDQG� XQG� VHLQH
7HQGHQ]HQ�EHKDQGHOW��NDQQ�VLFK�GHU]HLW�LP�ZHVHQWOLFKHQ�QXU�DXI �:HETXHOOHQ
EH]LHKHQ��'D�GLHVH�EHNDQQWHUPD�HQ�IO�FKWLJ�VLQG��KDEH� LFK�GLH�ZLFKWLJVWHQ
:HEVHLWHQ�DXI �GLH�%XFK�&'�NRSLHUW��VLH�ODVVHQ�VLFK�HLQIDFK�SHU�0DXVNOLFN�LP
&RPSXVNULSW��GHU�2QOLQH�9HUVLRQ�GHV�%XFKHV��DXIUXIHQ��:HLWHUKLQ�ILQGHW�GHU
/HVHU�HLQLJHV�%HLVSLHOPDWHULDO�LQ�)RUP�YRQ�+70/����3')��XQG�:LQ+HOS��
'DWHLHQ�DXI �GHU�&'�







��

6\PPHWULH�XQG�6RIWZDUH�

'LH�6XFKH�QDFK

(QWZXUIVPXVWHUQ��

,VW�HV�QLFKW�YHUPHVVHQ��HLQHQ�JHKDOWYROOHQ�JULHFKLVFKHQ�%HJULII �HLQHU�DQJOR�
DPHULNDQLVFKHQ� :RUWK�OVH� JHJHQ�EHU� ]X� VWHOOHQ"� Å6\PPHWULVFK´� EHGHXWHW
HEHQPl�LJ�XQG�VFK|Q�²�6RIWZDUH�LVW�Kl�OLFK�XQG�NUDXV��'HQ�*HKDOW�YRQ�Å6RIW�
ZDUH´�EHVFKUHLEW�VHLW�PHKU�DOV�GUHL�LJ�-DKUHQ�HLQ�DQGHUHU�JULHFKLVFKHU�%HJULII�
Å.ULVLV´���'DV�'DXHUSKlQRPHQ�6RIWZDUHNULVH�GHXWHW�DXI �IHKOHQGH�6\PPH�
WULH�� GHQQ� 6\PPHWULH� EH]HLFKQHW� HLQ� XQLYHUVHOOHV� (UIROJVSULQ]LS� LQ� 1DWXU�
7HFKQLN�XQG�.XQVW��:LH�HQWZLUIW�PDQ�QXQ�V\PPHWULVFKH�6RIWZDUH��ZLOO�KHL�HQ�
HEHQPl�LJH�XQG�VFK|QH"�'HU�IROJHQGH�%HLWUDJ�VNL]]LHUW�HLQH�QHXH�+RIIQXQJ
LQ�GHU�,QIRUPDWLN��(QWZXUIVPXVWHU��VLH�VLQG�GLH�ODQJ�JHVXFKWHQ�.DQGLGDWHQ
I�U�HLQH�'LGDNWLN�GHV�JXWHQ�(QWZXUIV�

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

�� 9HU|IIHQWOLFKW�LQ�GHU�=HLWVFKULIW�Å'LDJRQDO´��$EGUXFN�PLW�IUHXQGOLFKHU�*HQHK�
PLJXQJ�GHU�5HGDNWLRQ�>4XLEHOGH\�&LUNHO������@�

� 'LH�'LV]LSOLQEH]HLFKQXQJ�Å6RIWZDUH�(QJLQHHULQJ´�ZXUGH������YRQ�)ULHGULFK
/��%DXHU� JHSUlJW� XQG�ZDU� XUVSU�QJOLFK� SURYRNDWLY� JHPHLQW��'LH� 6RIWZDUHNULVH
JHKW�JHUDGH�DXI�GLH�PDQJHOQGH�,QJHQLHXUPl�LJNHLW��(QJLQHHULQJ��LP�6RIWZDUH�
(QWZXUI�]XU�FN��VLHKH�>1DXU�	�5DQGHOO��+UVJ����������6����@�

.DSLWHO

6\PPHWULVFKH�6RIWZDUH"



.DSLWHO�����6\PPHWULH�	�6RIWZDUH

��

'HU�5HLKH�QDFK��:DV�EHGHXWHW�6\PPHWULH�HQJ�XQG�ZHLW�JHID�W"�:DUXP�LVW
6RIWZDUH�NUDXV"�:LH�YHUKlOW�VLFK�GLH�6\PPHWULH�]XP�6FK|QHQ�XQG�*XWHQ�LP
(QWZXUI"�8QG�ZLH�VROOWH�PDQ�GHQ�JXWHQ�6RIWZDUH�(QWZXUI �OHKUHQ"

�� (UVFKHLQXQJVIRUPHQ
GHU�6\PPHWULH

9RQ�GHU�)O�JHO]HLFKQXQJ�HLQHV�6FKPHWWHUOLQJV��EHU�(LVEOXPHQ�XQG�6FKQHH�
IORFNHQ�ELV�]XP�:HFKVHO�GHU�-DKUHV]HLWHQ��LPPHU�XQG��EHUDOO�HUVFKHLQHQ�XQV
EHOHEWH�XQG�XQEHOHEWH�'LQJH� V\PPHWULVFK�²� LQ�5DXP�XQG�=HLW�� ,Q�GHU�8P�
JDQJVVSUDFKH�DVVR]LLHUHQ�ZLU�PLW�6\PPHWULH�JHZ|KQOLFK�GLH�VHLWHQXPNHKUHQ�
GH�6SLHJHOXQJ��GLH�VRJHQDQQWH�ELODWHUDOH�6\PPHWULH��YRQ�GHU�%LOG���HLQ�%HLVSLHO
JLEW���

'DV�%HLVSLHO�]HLJW�ZHLW�PHKU��'HU�lVWKHWLVFKH�5HL]�GHU�6\PPHWULH�OLHJW�QLFKW
DOOHLQ�LQ�LKU�VHOEVW��VRQGHUQ�HQWVWHKW�HUVW� LP�9HUEXQG�PLW� LKUHP�:LGHUSDUW�
GHU�$V\PPHWULH��3HUIHNWHV�(EHQPD��ZLUNW�ODQJZHLOLJ�XQG�PRQRWRQ��3ODWWHQ�
EDX���GHU�7XUP�YRQ�3LVD�LVW�LP�9RONVPXQG�JHUDGH�ZHJHQ�VHLQHU�$V\PPHWULH
]XU�8PJHEXQJ� EHNDQQW��'LH� ELODWHUDOH� 6\PPHWULH� LVW� GHVKDOE� VR� SUlJHQG�
ZHLO�VLH�XQVHUH�HUVWH�%HJHJQXQJ�PLW�GHU�:HOW�LVW��6LH�PDQLIHVWLHUW�VLFK�LP�*H�
VLFKW�GHU�0XWWHU��%LODWHUDO�VWHKW�I�U�GDV�DXVJHZRJHQH�3DDU�UHFKWV�OLQNV��XQG�HV
LVW�NHLQ�=XIDOO�GHU�(YROXWLRQ��ZHQQ�PHKU�DOV������DOOHU�7LHUH�XQG�ZLU�VHOEVW
�����������������������������������������������������������������������

�� $EGUXFN�PLW�IUHXQGOLFKHU�*HQHKPLJXQJ�XQVHUHU�YLHUMlKULJHQ�/DXUD

�� 3LHUUH�&XULH��]LWLHUW�QDFK�>%UDQGP�OOHU��������6�����@

6SLHJHOJOHLFKKHLW

%LOG���
)U�KH�3UlJXQJ

GXUFK�ELODWHUDOH�6\PPHWULH�
Å& HVW�OD�GLVV\PpWULH�

TXL�FUpH�OH�SKpQRPqQH�´��

6\PPHWULH
YHUVXV

$V\PPHWULH



(UVFKHLQXQJVIRUPHQ�GHU�6\PPHWULH

��

LP� ZHVHQWOLFKHQ� HLQH� 5HFKWV�/LQNV�6\PPHWULH� EHVLW]HQ�� 'LH� 6FKZHUNUDIW
GLNWLHUW�REHQ�XQG�XQWHQ��GHU�)RUWEHZHJXQJVWULHE�YRUQH�XQG�KLQWHQ��KLQ�]XU�1DK�
UXQJ�� ZHJ� YRQ� GHQ� )UH�IHLQGHQ��� DEHU� UHFKWV� XQG� OLQNV� VLQG� LQ� GHU� )RUW�
EHZHJXQJ�JOHLFKZHUWLJ��+LHU�HUKDOWHQ�ZLU�DXFK�HLQHQ�HUVWHQ�+LQZHLV�DXI �GLH
=ZHFNJHEXQGHQKHLW� GHU� 6\PPHWULH�� 6R� YLHO� ]XU� DOOWDJVVSUDFKOLFKHQ�(LQHQ�
JXQJ�DXI �GLH�Å6SLHJHOJOHLFKKHLW´��'HU�%HJULII �KDW�DEHU�OlQJVW�HLQH�YLHO�JU|�H�
UH�%HGHXWXQJ�HUIDKUHQ�

'HU�*UXSSHQWKHRUHWLNHU�DUJXPHQWLHUW�IROJHQGHUPD�HQ��'DV�1LFKWV�LVW�UHLQH
6\PPHWULH�� GDV�&KDRV� QLFKW� YLHO� ZHQLJHU�� XQG� VFKOLH�OLFK� KDW� MHGHV�2EMHNW
]XPLQGHVW�HLQH��GLH�WULYLDOH�6\PPHWULH��6\PPHWULH�LVW�DXFK�QLFKW�*HVWDOW��VRQ�
GHUQ�%HZHJXQJ��*HZLVVH�(LJHQVFKDIWHQ�HLQHV��JHRPHWULVFKHQ��2EMHNWV�EOHLEHQ
LQYDULDQW�EH]RJHQ�DXI �JHZLVVH�7UDQVIRUPDWLRQHQ��-HGHU�6\PPHWULH�LVW�HLJHQ�
GD�� HLQH� EHVWLPPWH� )RUP� WURW]� bQGHUXQJHQ� HUKDOWHQ� EOHLEW�� $OVR�� 'DV
1LFKWV�JHQ�JW�DOOHQ�6\PPHWULHWUDQVIRUPDWLRQHQ�LQ�5DXP�XQG�=HLW��HV�EOHLEW�
ZDV�HV�LVW�²�WURW]�6SLHJHOXQJHQ��7UDQVODWLRQHQ��'UHKXQJHQ�XQG�.RPELQDWLR�

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

�� 'HU�SROQLVFKH�0DWKHPDWLNHU�:URFODZ�6LHUSL VNL�YHU|IIHQWOLFKWH������HLQH�UH�
JHOPl�LJH� )LJXU�� GLH� DXV� HLQHP� =XIDOOVSUR]H�� KHUYRUJHKW�� =HLFKQH� LQ� HLQHP
JOHLFKVHLWLJHQ�'UHLHFN�HLQHQ�EHOLHELJHQ�LQQHUHQ�3XQNW��:lKOH�QXQ�HLQH�GHU�GUHL
(FNHQ�]XIlOOLJ�DXV�XQG�EHZHJH�GHQ� LQQHUHQ�3XQNW�]XU�6WUHFNHQPLWWH� LQ�5LFK�
WXQJ�GLHVHU�(FNH��:LHGHUKROH�GHQ�=XIDOOVSUR]H��PLW�GHP�QHXHQ�3XQNW�DG�LQ�
ILQLWXP��LP�%LOG�LVW�GLH�=DKO�GHU�,WHUDWLRQHQ�DQJHJHEHQ���1DFK�HLQHP�YRU�EHU�
JHKHQGHQ�9HUKDOWHQ�HQWVWHKW� LPPHU�GDV�6LHUSL VNL�'UHLHFN�� MHGHV�GHU�GUHL� LQ�
QHUHQ�'UHLHFNH�EHVWHKW�ZLHGHUXP�DXV�GUHL�YHUNOHLQHUWHQ�.RSLHQ�VHLQHU�VHOEVW�
VLH�VLQG�DOOH�VHOEVWlKQOLFK�XQG�XQHQGOLFK�UHSURGX]LHUEDU��VLHKH�DXFK�>)LHOG�	�*R�
OXELWVN\������@�

%LOG���
6\PPHWULVFKHV�)UDNWDO
QDFK�:URFODZ�6LHUSL VNL��

Å3OXV�oD�FKDQJH�
SOXV�F HVW�OD�PrPH�FKRVH�´

%HKDUUHQGH�)RUP



.DSLWHO�����6\PPHWULH�	�6RIWZDUH

��

QHQ�GDUDXV��'DV�&KDRV�LVW�JDU�QLFKW�VR��ZLH�HV�KHL�W��]XPLQGHVW� LQ�GHU�0D�
WKHPDWLN�ELUJW� HV� LQ�GHQ� V\PPHWULVFKHQ�)UDNWDOHQ� HLQH�SKDQWDVWLVFKH�2UG�
QXQJ�XQG�HLQHQ�lVWKHWLVFKHQ�5HL]��%LOG����8QG�GLH�WULYLDOH�6\PPHWULH�EH]LHKW
VLFK�DXI �HLQH�EHOLHELJH�7UDQVIRUPDWLRQ�HLQHV�2EMHNWV��ZHQQ�GLHVHV�VHLQH�8U�
VSUXQJVODJH�ZLHGHU�HLQQLPPW��,P�0LWWHOSXQNW�XQVHUHU�$XIPHUNVDPNHLW�VWHKW
LPPHU�GDV��ZDV�VLFK�EHL�9HUlQGHUXQJHQ�QLFKW�lQGHUW�²�GLH�EHKDUUHQGH�)RUP�

/DVVHQ�ZLU�HLQHQ�QDPKDIWHQ�9HUWUHWHU�GHV�6\PPHWULHJHGDQNHQV�GHQ�%HJULII
WD[LHUHQ��GHQ�GHXWVFKHQ�0DWKHPDWLNHU�XQG�WKHRUHWLVFKHQ�3K\VLNHU�+HUPDQQ
:H\O�

Å6\PPHWULH�� RE� PDQ� LKUH� %HGHXWXQJ� ZHLW� RGHU� HQJ� ID�W�� LVW� HLQH
,GHH��YHUP|JH�GHUHU�GHU�0HQVFK�GXUFK�GLH�-DKUWDXVHQGH�VHLQHU�*H�
VFKLFKWH�YHUVXFKW�KDW��2UGQXQJ��6FK|QKHLW�XQG�9ROONRPPHQKHLW�]X
EHJUHLIHQ�XQG�]X�VFKDIIHQ�´

>:H\O��������6����@

'DV�6FKDIIHQ�YRQ�2UGQXQJ�XQG�6FK|QKHLW�VHW]W�XQV�ZLHGHU� LQ�GHQ�.RQWH[W
YRQ� Å6\PPHWULH� XQG� 6RIWZDUH´�� 'D�� XQVHU� 6FK|SIHU� V\PPHWULVFK� GHQNW�
VWHKW�I�U�YLHOH�0DWKHPDWLNHU��%LRORJHQ�XQG�3K\VLNHU�DX�HU�)UDJH��'HU�LQWHU�
HVVLHUWH� /HVHU� P|JH� GLH� XPIDQJUHLFKH� /LWHUDWXU� EHWUDFKWHQ�� ]XP� %HLVSLHO
>*ROXELWVN\�	�6WHZDUW������@��'RUW� LVW�3ODW]� I�U�GLH� 6\PPHWULHEHLVSLHOH� LQ
GHU� EHOHEWHQ� XQG� XQEHOHEWHQ� 1DWXU�� =ZHL� KHUDXVUDJHQGH� :LVVHQVFKDIWOHU
G�UIHQ�DEHU�DXFK�KLHU�QLFKW�IHKOHQ��$OEHUW�(LQVWHLQ�XQG�(XJHQH�3��:LJQHU�

'HU�3K\VLNHU�VXFKW�GLH�$QWZRUW�DXI �GDV�:DUXP�NRPSOH[HU�3KlQRPHQH�LP
:LH��QLFKW��Å:DUXP�IlOOW�GHU�$SIHO�DXI �GLH�(UGH"´��VRQGHUQ��Å:LH�IlOOW�HU"´
'LHVHV�:LH�YHUKDOI �,VDDF�1HZWRQ�]X�VHLQHP�*UDYLWDWLRQVJHVHW]��$OEHUW�(LQ�
VWHLQ�IUDJWH�ZHLWHU��Å:LH�YHUKDOWHQ�VLFK�GLH�1HZWRQVFKHQ�*HVHW]H�LQ�5DXP
XQG� =HLW�� LQ� UXKHQGHQ� XQG� EHZHJWHQ� %H]XJVV\VWHPHQ"´� 8QG� (XJHQH� 3�
:LJQHU� ID�WH� LQ� VHLQHP�1REHOYRUWUDJ� >:LJQHU������@� DOOHV� ]XVDPPHQ��'LH
QDWXUZLVVHQVFKDIWOLFKH�(UNHQQWQLV�LVW�KLHUDUFKLVFK��DXI �GHU�XQWHUVWHQ�6WXIH�GLH
1DWXUJHVHW]H��VLH� VSLHJHOQ�GLH�2UGQXQJ�GHU�SK\VLNDOLVFKHQ�3KlQRPHQH�ZL�
GHU��DXI �HLQHU�K|KHUHQ�6WXIH�GLH�6\PPHWULHJHVHW]H��LQ�)RUP�GHU�(UKDOWXQJV�
VlW]H� VSLHJHOQ� VLH� GLH� LQYDULDQWHQ�1DWXUJU|�HQ�ZLGHU��ZLH�(QHUJLH�� ,PSXOV
XQG�'UHKLPSXOV��'HU�3K\VLNHU�EHYRU]XJW�HLQIDFKH�XQG�VFK|QH�0RGHOOH��XP
LQ�GHU�)OXW�GHU�3KlQRPHQH�GLH�EHKDUUHQGH�)RUP�]X�HUNHQQHQ�

8UEHGHXWXQJ
GHU�6\PPHWULH

3K\VLNHU
]XP�6\PPHWULHEHJULII



(UVFKHLQXQJVIRUPHQ�GHU�6\PPHWULH

��

:HQQ�GHU�%DXSODQ�GHU�1DWXU�VWHWV�6\PPHWULHSULQ]LSLHQ�JHQ�JW��ZLH�VLHKW�HV
GDQQ�PLW� XQV� LUGLVFKHQ�(QWZHUIHUQ� DXV"�(QWZHUIHQ�ZLU� V\PPHWULVFK"�%H�
GLQJW��(LQ�NODUHV�-D��ZHQQ�HV�XP�$UWHIDNWH�LQ�GHU�$UFKLWHNWXU�XQG�GHU�DOOJH�
PHLQHQ�7HFKQLN�JHKW� �)DKU��XQG�)OXJ]HXJH�� URWLHUHQGH�XQG� WUDQVODWRULVFKH
$QWULHEH���(LQ� -D�1HLQ��ZHQQ� HV�XP�6\PPHWULH� LQ�GHU�.XQVW� JHKW� �VWUHQJ
V\PPHWULVFKH� .RPSRVLWLRQHQ� ZLUNHQ� IHLHUOLFK� XQG� OHEHQVIUHPG�� YLHOOHLFKW
PLW� $XVQDKPH� GHU� UHJHOPl�LJHQ� )�OOPXVWHU� LQ� GHQ� :HUNHQ� YRQ� 0��&�
(VFKHU��%LOG�����(LQ� ]|JHUQGHV�1HLQ��ZHQQ� HV� XP�$UWHIDNWH� DXV� 6RIWZDUH
JHKW�²�DEHU�HLQ�NODUHV�-D�LP�)DOO�GHU�+DUGZDUH��%HNDQQWOLFK�WHLOHQ�GLH�,QIRU�
PDWLNHU�GLH�N�QVWOLFKH�:HOW� LQ�VRIW�XQG�KDUG��'HU� WHFKQLVFKH� ,QIRUPDWLNHU� �GHU
6FKUHLEHU�LVW�HLQ�VROFKHU��HQWZLUIW�EHLGHV��HQWZHGHU�JHWUHQQW�DOV�KDUGZDUH�QD�
KH�6RIWZDUH�RGHU�VRIWZDUH�QDKH�+DUGZDUH�RGHU�DEHU�JHPHLQVDP�DOV�+DUG�
ZDUH�6RIWZDUH�&RGHVLJQ��:DUXP�QXQ�KDEH�LFK�HLQJDQJV�6RIWZDUH�DOV�NUDXV�JH�
VFKPlKW"�)UDJHQ�ZLU�]XQlFKVW��ZDUXP�+DUGZDUH�VR�UHJHOPl�LJ�LVW�

���� (EHQPl�LJH�+DUGZDUH�²�.UDXVH�6RIWZDUH

,P� &KLSHQWZXUI � YHUVXFKW� GHU� +DUGZDUH�(QWZHUIHU�� JU|�HUH� 6WUXNWXUHQ
GXUFK�9HUYLHOIlOWLJHQ�NOHLQHUHU�DGGLWLY�DXI]XEDXHQ��6R�NDQQ�HU�0HJD�%LW�6SHL�
FKHUVWUXNWXUHQ� DXV� IHLQVWN|UQLJHQ�6SHLFKHUHOHPHQWHQ�GHU�*U|�H� HLQHV�%LWV
UDSSRUWLHUHQG� HQWZHUIHQ�� *RUGRQ� (��0RRUH��0LWEHJU�QGHU� GHU� )LUPD� ,QWHO�
VWHOOWH�KLHUI�U�VFKRQ������GLH�3URGXNWLYLWlWVUHJHO�DXI��'LH�,QWHJUDWLRQVGLFKWH
GHU�+DOEOHLWHUVFKDOWXQJHQ�YHUGRSSHOW�VLFK�DOOH�]ZHL�-DKUH�>0RRUH������@��6HL�
QH�3URJQRVH�KDW�VLFK�ELV�]XP�QHXHVWHQ�,QWHO�3UR]HVVRU�DXVQDKPVORV�EHVWl�
WLJW�� 'LHVH� H[WUHPH� 3URGXNWLYLWlWVVWHLJHUXQJ� EHL� JOHLFK]HLWLJHP� 3UHLVYHUIDOO
ZXUGH� MDKU]HKQWHODQJ�GHQ�6RIWZDUH�(QWZHUIHUQ�YRUJHI�KUW��GLH�GHP�QLFKWV
HQWJHJHQVHW]HQ�NRQQWHQ��'DV�KDW�VHLQH�*U�QGH�LQ�GHU�1DWXU�GHU�ÅZHLFKHQ

6\PPHWULH
LQ
.XQVW�	�7HFKQLN

%LOG���
0��&��(VFKHU�
ÅUHJXODU�GLYLVLRQ�ZLWK�ILVK´

>(VFKHU��������6�����@

*LEW�HV
HLQ�0RRUH�*HVHW]
GHV�6RIWZDUH�(QWZXUIV"
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��

:DUH´��GLH�VLFK�JlQ]OLFK�XQWHUVFKHLGHW��6RIWZDUH�NDQQ�QLFKW�DGGLWLY�HQWZRUIHQ
ZHUGHQ��VLH�LVW�VWHWV�HLQ�*HIOHFKW�DXV�'DWHQVWUXNWXUHQ��$OJRULWKPHQ�XQG�3UR�
]HGXUDXIUXIHQ�� (V� JLEW� NHLQH� 6WDQGDUGSUREOHPH�� GLH� DOOHLQ� PLW� NRQIHNWLR�
QLHUWHQ� %DXVWHLQHQ� QDFK� GHP� /HJR�3ULQ]LS� JHO|VW� ZHUGHQ� N|QQWHQ�� $XFK
Ol�W�VLFK�NHLQ�3URJUDPP�DXI �GHU�*UXQGODJH�HLQHU�PLQLPDOHQ�6WUXNWXUJU|�H
XQG�HLQHV�6DW]HV�YRQ�(QWZXUIVUHJHOQ�VNDOLHUHQ�

9HUOLHUW�HLQ�2EMHNW�DQ�6\PPHWULH��JHZLQQW�HV�DQ�6WUXNWXU��VR�GLH�ELRORJLVFKH
=HOOH��GLH�PLW�MHGHU�'LIIHUHQ]LHUXQJ�DQ�6\PPHWULH�YHUOLHUW��ZDV�VLH�DQ�LQGLYL�
GXHOOHU� 6WUXNWXU� JHZLQQW�� bKQOLFK� HQWZLFNHOW� VLFK� 6RIWZDUH� DXV� HLQHP� EH�
VFKHLGHQHQ�5HSHUWRLUH�YRQ�6\PPHWULH�(OHPHQWHQ��6HTXHQ]�� ,WHUDWLRQ�XQG�6H�
OHNWLRQ��6LH�VLQG�GLH�HOHPHQWDUHQ�$EODXIVWUXNWXUHQ�LQ�HLQHP�9RQ�1HXPDQQ�
5HFKQHU��ZLH�6LH�LKQ�DXI �GHP�6FKUHLEWLVFK�VWHKHQ�KDEHQ��'LH�6HTXHQ]�PHLQW
GLH�5HLKXQJ�YRQ�5HFKQHUDQZHLVXQJHQ��HUVW�D���GDQQ�D���� ,WHUDWLRQ�GLH�6FKOHLIH�
6RODQJH�GLH�%HGLQJXQJ�E�HUI�OOW�LVW��UHFKQH�3UR]H��S��XQG�6HOHNWLRQ�PHLQW�GLH
$XVZDKO��IDOOV�E�HUI�OOW�LVW��UHFKQH�S���VRQVW�S���

(V�JLEW�VLFKHUOLFK�ZHLWHUH�6WUXNWXUHOHPHQWH�LQ�GHQ�+XQGHUWHQ�YRQ�3URJUDP�
PLHUVSUDFKHQ�� VSUDFKVSH]LILVFKH��ZLH�=HLFKHQNHWWHQ� LQ� 6QRERO�� /LVWHQ� LQ� /LVS�
)HOGHU�LQ�$3/��)DNWHQ�XQG�5HJHOQ�LQ�3URORJ�RGHU�.ODVVHQ�LQ�6PDOOWDON��0DQ
N|QQWH� DXFK� DUWVSH]LILVFK� XQWHUVFKHLGHQ� QDFK� )XQNWLRQHQ� LQ� IXQNWLRQDOHQ
6SUDFKHQ��3UlGLNDWHQ�LQ�ORJLVFKHQ�RGHU�2EMHNWHQ�LQ�REMHNWRULHQWLHUWHQ�6SUD�
FKHQ��6HW]W�PDQ�DEHU�7DXVHQGH�XQG�$EHUWDXVHQGH�YRQ�3URJUDPP]HLOHQ�DXV
GLHVHQ�6SUDFKHOHPHQWHQ�]XVDPPHQ��EULFKW�GLH�6\PPHWULH��XQG�GLH�6WUXNWXU�
SKlQRPHQH�EUHFKHQ�GXUFK��ZDV� MHGHP�3URJUDPPLHUHU�EHVWHQV�YHUWUDXW� LVW�

%LOG���
(UVFKHLQXQJVIRUPHQ

GHU�+DUGZDUH�
5K\WKPLVFKH
:LHGHUKROXQJ

lKQOLFKHU�)RUPHQ�

>&RUELQ�	�6QDSS�������
6�����@

6\PPHWULHEUXFK�
NUDXVH�6RIWZDUH
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��

'LH�6RIWZDUH�ZLUG�NUDXV��,P�*HJHQVDW]�]XU�+DUGZDUH��%LOG����ZLHGHUKROHQ
VLFK�NHLQH�JUREN|UQLJHQ�6WUXNWXUHOHPHQWH�²�XQG�YRU�DOOHP�QLFKW�UDSSRUWLHUHQG�
GDV�KHL�W�0XVWHU�XQG�0RWLYH�ELOGHQG�

���� (UVFKHLQXQJVIRUPHQ�GHU�6RIWZDUH

+HUEHUW� $�� 6LPRQ� �GHU� HLQ]LJH�� GHU� QHEHQ� GHU� K|FKVWHQ� ,QIRUPDWLN�$XV�
]HLFKQXQJ��GHP�7XULQJ�$ZDUG��DXFK�GHQ�1REHOSUHLV�HUKLHOW�� IRUPXOLHUWH�EH�
UHGW�GLH�ÅYHUERUJHQH�(LQIDFKKHLW´�LQ�GHU�1DWXU��VHLQ�&UHGR�ODXWHW��Å&RPSOH�
[LW\�HYROYHV�IURP�VLPSOLFLW\´�>6LPRQ������@��.RPSOH[H�VWDELOH�)RUPHQ�²�RE
ELRORJLVFK��VR]LDO�RGHU�XQEHOHEW�²�HQWZLFNHOQ�VLFK�VWHWV�DXV�HLQIDFKHQ�VWDELOHQ
=ZLVFKHQIRUPHQ��:LH� DEHU� VHKHQ� GLH� =ZLVFKHQIRUPHQ� LP� 6RIWZDUH�(QW�
ZXUI �DXV"�-H�WLHIHU�ZLU�LQ�GLH�$UWHIDNWH�DXV�6RIWZDUH�GULQJHQ��GHVWR�NRPSOH�
[HU� XQG� YHUZLUUHQGHU� VLQG� GLH� JHVLFKWHWHQ�'LQJH�� XQG� YRQ� 6WDELOLWlW� NDQQ
NDXP�GLH�5HGH�VHLQ�

$XI � GHU� XQWHUVWHQ� (EHQH� GHU� 3URJUDPPLHUXQJ� FRGLHUHQ� HLQIDFKVWH� 6RIW�
ZDUH�)RUPHQ�GLH�ELQlUH�6FKDOWXQJVORJLN�� -H�QDFK�9HUHLQEDUXQJ� VWHKW�GLH� �
I�U� HLQH� HOHNWULVFK� OHLWHQGH�9HUELQGXQJ�XQG�GLH� �� I�U� HLQH�8QWHUEUHFKXQJ�
'LH�$XVVFKQLWWH��D��XQG��E��LQ�%LOG���DXI �GHU�QlFKVWHQ�6HLWH�LOOXVWULHUHQ�GLHV
LQ�*UDILN�XQG�7H[W��'LH�6FKDOWXQJVORJLN�LVW�LQ�GHQ�UHJHOPl�LJ�DQJHRUGQHWHQ
.lVWFKHQ�YRQ��D��YHUERUJHQ��GHUHQ�LQQHUH�XQG�lX�HUH�9HUELQGXQJHQ�VLQG�IUHL
SURJUDPPLHUEDU��GHU�7H[W�DXV�(LQVHQ�XQG�1XOOHQ�LQ��E��EHVWLPPW�GLH�DNWXHOOH
Å9HUGUDKWXQJ´��'DV�LVW�UHODWLY�QHX�XQG�EHVFKUHLEW�HLQHQ�7UHQG�LQ�GHU�6FKDO�
WXQJVWHFKQLN��ZHJ�YRQ�GHQ�VWDUUHQ�6WUXNWXUHQ��KLQ�]X�GHQ�IOH[LEOHQ�²�+DUG�
ZDUH�ZLUG�ZHLFK��'LH�*UHQ]HQ�]ZLVFKHQ�GHU�)OH[LELOLWlW�GHU�ODQJVDPHQ�6RIW�
ZDUH�XQG�GHU�*HVFKZLQGLJNHLW�GHU�LQIOH[LEOHQ�+DUGZDUH�YHUVFKZLPPHQ�

'LH�$XVVFKQLWWH� �F�� XQG� �G�� VSLHJHOQ� GLH� WUDGLWLRQHOOHQ� ÅK|KHUHQ´� )RUPHQ
GHU�0DVFKLQHQEHIHKOH�ZLGHU��'LH�$VVHPEOHU�)RUP�LQ��F��FRGLHUW�GLH�8UVSUD�
FKH�DOOHU�5HFKQHU�PQHPRWHFKQLVFK��6R�ZHUGHQ�DXV�:|UWHUQ�GHV�ELQlUHQ�$OSKD�
EHWV� ^����`� VLQQIlOOLJH�.�U]HO�� XQG� GHU�4XHOOWH[W� LQ� �G�� LVW� LQ� HLQHU�+RFK�
VSUDFKH�GHU�0RGHUQH�FRGLHUW�

*LEW�HV
V\PPHWULVFKH
6RIWZDUH�)RUPHQ"
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*HKHQ�ZLU�QRFK�HLQHQ�6FKULWW�ZHLWHU�XQG�YHUVXFKHQ�ZLU�HLQPDO��HLQ�NRPSOH�
[HV�3URJUDPP�DOV�*DQ]HV�]X�YLVXDOLVLHUHQ��%LOG���]HLJW�DOV�%HLVSLHO�GDV�3XQNW�
GLDJUDPP��� HLQHV� �����]HLOLJHQ� 3URJUDPPV� DXV� GHU� 7HOHNRPPXQLNDWLRQ
>&KXUFK� 	�+HOIPDQ�� ����@�� +LHU� ZLUG� GHU� 4XHOOWH[W� ]HLOHQZHLVH� PLW� VLFK
VHOEVW�YHUJOLFKHQ�XQG�LPPHU�GDQQ�HLQ�3XQNW��L��M��JHGUXFNW��ZHQQ�GLH�7H[W]HL�
OH� DQ�GHU�ZDDJUHFKWHQ�6WHOOH�L�PLW� GHU�7H[W]HLOH� DQ� GHU� VHQNUHFKWHQ� 6WHOOH�M
�EHUHLQVWLPPW��'LH�/HJHQGH� ]HLJW� DQKDQG� HLQIDFKHU� %XFKVWDEHQIROJHQ� GLH
6WUXNWXUHQ��GLH�LQ�HLQHP�3XQNWGLDJUDPP�SULQ]LSLHOO�DXIWDXFKHQ�N|QQHQ��6R
HQWVWHKHQ�'LDJRQDOH��4XDGUDWH�XQG�7H[WXUHQ��GLH�DXI �DXVJHGHKQWH�VHOEVWlKQ�
�����������������������������������������������������������������������

�� 3XQNWGLDJUDPPH��GRWSORWV��VLQG�HLQH�EHZlKUWH�$QDO\VHPHWKRGH�LQ�GHU�*HQWHFK�
QLN��XP�JHPHLQVDPH�$EVFKQLWWH�LQ�'1$�)ROJHQ�]X�HQWGHFNHQ�

%LOG���
(UVFKHLQXQJVIRUPHQ

GHU�6RIWZDUH�
5K\WKPLVFKH
:LHGHUKROXQJ

lKQOLFKHU�)RUPHQ"
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OLFKH� 6WUXNWXUHQ� GHXWHQ�� ÅVHOEVWlKQOLFK´�PHLQW� KLHU� DEHU� QXU� HLQ]HOQH� )UDJ�
PHQWH�� QLFKW� GLH� $QRUGQXQJ� DOV� *DQ]HV�� ZLH� ZLU� HV� EHLP� V\PPHWULVFKHQ
)UDNWDO�YRQ�6LHUSL VNL�JHVHKHQ�KDEHQ��VLHKH�GLH�)X�QRWH�DXI �6HLWH�����

$XI �DOO�GLHVHQ�(EHQHQ�GHU�&RGLHUXQJ�ZHUGHQ�ZLU�GHQ�V\PPHWULVFKHQ�$QWHLO�GHU
6RIWZDUH�²�LKUH�3URSRUWLRQHQ�²�VFKZHUOLFK�HUNHQQHQ��$EHU�6RIWZDUH�LVW�KHXWH
ZHLWDXV�JHRUGQHWHU�� DOV�XQV�GLH�%LOGHU�VXJJHULHUHQ�ZROOHQ��:lKOHQ�ZLU� HLQH
6WUXNWXUN|UQLJNHLW��GLH�KHXWH��EOLFK�LVW��QlPOLFK�GDV�0RGXO��GDV�HLQH�'DWHQ�
VWUXNWXU� VDPW� LKUHQ� =XJULIIVRSHUDWLRQHQ� NDSVHOW�� VR� WUHWHQ� DQVFKDXOLFKHUH
6WUXNWXUSKlQRPHQH�DXI��%LOG���DXI �GHU�QlFKVWHQ�6HLWH�

:LHGHUYHUZHQGEDUH�6RIWZDUHPRGXOH�ZHUGHQ� LQ�%LEOLRWKHNHQ� DQJHERWHQ��'LH
$QDORJLH�]XU�%�FKHUYHUZDOWXQJ� LVW�JHZROOW��0RGXOH�N|QQHQ�ZLH�%�FKHU� UH�
FKHUFKLHUW�ZHUGHQ��DOOHUGLQJV�QLFKW�QXU��EHU�6LJQDWXUHQ��VRQGHUQ�DXFK�XQG�EH�
VRQGHUV��EHU�%H]LHKXQJHQ��'HQQ�KLHU�VLQG�GLH�6RIWZDUHPRGXOH�Å.ODVVHQ´��VLH
EHVFKUHLEHQ� 2EMHNWH� PLW� JHPHLQVDPHQ� (LJHQVFKDIWHQ� >4XLEHOGH\�&LUNHO�
����E@�

%LOG���
Å6HOEVWlKQOLFKH´
6RIWZDUH�6WUXNWXUHQ
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:LH�LQ�DOOHQ�.ODVVLILNDWLRQVV\VWHPHQ�JLEW�HV�.ODVVHQ��GLH�DOOJHPHLQHU�VLQG�DOV
DQGHUH��2EHUNODVVHQ���.ODVVHQ��GLH�DQGHUH�XPIDVVHQ��&RQWDLQHU���XQG�DVVR�
]LLHUWH�.ODVVHQ��GLH�DQGHUH�NHQQHQ��VLFK�LKQHQ�DQELHWHQ�RGHU�YRQ�LKQHQ�SUR�
ILWLHUHQ��&OLHQW��XQG�6HUYHU�.ODVVHQ���6ROFKH�.ODVVHQEH]LHKXQJHQ�QHQQW�PDQ
HQWVSUHFKHQG�*HQHUDOLVLHUXQJ��$JJUHJDWLRQ� XQG�'LHQVWOHLVWXQJ�� 'HU� YHUJU|�HUWH
$XVVFKQLWW� LQ� %LOG��� ]HLJW� HLQLJH� GHU� %H]LHKXQJVW\SHQ� LQ� HLQHU� NRQNUHWHQ
$XVSUlJXQJ��.|QQHQ�ZLU� QXQ� DXI � GLHVHU�� YRQ� GHU�8UVSUDFKH� GHU�5HFKQHU
ZHLWJHKHQGVW� DEVWUDKLHUWHQ� )RUPHEHQH� 6\PPHWULHQ� DXVPDFKHQ"� :RKO
NDXP�� (V� YHUGLFKWHW� VLFK� KLHU� OHGLJOLFK� GDV� %H]LHKXQJVJHIOHFKW�� ZREHL� GLH
9HUGLFKWXQJ�PLW�GHU� MHZHLOLJHQ�$QRUGQXQJ�GHU�.ODVVHQ�YDULLHUW��:HQQ�QXQ

%LOG���
2UJDQLJUDPP

HLQHU�6RIWZDUH�%LEOLRWKHN�
6SXUHQ�YRQ�6\PPHWULH"

)�U�GHQ�.HQQHU�
=X�ÅVHKHQ´�LVW�GDV

.ODVVHQGLDJUDPP�GHU
0LFURVRIW�%LEOLRWKHN

I�U�JUDILVFKH
%HQXW]HUVFKQLWWVWHOOHQ

�0)&�)UDPHZRUN�
FD������.ODVVHQ��V\PEROL�
VLHUW�GXUFK�Å:|ONFKHQ´��

(V�ZXUGH�PLW�HLQHP
5HYHUVH�(QJLQHHULQJ�

:HUN]HXJ�GHU�)LUPD�5DWLR�
QDO�JHQHULHUW��'LH�1RWDWLRQ
VWDPPW�YRQ�*UDG\�%RRFK

>%RRFK������@�

6\PPHWULHQ
DXI �0RGXOHEHQH"



(UVFKHLQXQJVIRUPHQ�GHU�6\PPHWULH

��

VHOEVW�DXI �GHU�K|FKVWHQ�2UJDQLVDWLRQVVWXIH�PRGHUQHU�6RIWZDUHNRPSRQHQWHQ
NHLQH��EHUJHRUGQHWH�6\PPHWULH�HUNHQQEDU� LVW��N|QQHQ�ZLU�GDQQ��EHUKDXSW
YRQ�Å,QYDULDQWHQ´�LP�6RIWZDUH�(QWZXUI �VSUHFKHQ��DOVR�YRQ�VROFKHQ�DQZHQ�
GXQJVVSH]LILVFKHQ�*U|�HQ��GLH�HUKDOWHQ�EOHLEHQ��DXFK�ZHQQ�ZLU�GLH�'DUVWHO�
OXQJVIRUP�ZHFKVHOQ�� ZHQQ�ZLU� WUDQVIRUPLHUHQ"�:DV� LVW� GHQQ� LQYDULDQW� LP
6RIWZDUH�(QWZXUI��ZHQQ�HV�QLFKW�HLQPDO�GLH�9RUVWHOOXQJ�YRP�]X�JHVWDOWHQGHQ
=ZHFN�LVW"�%LOG����HLQ�]HLWORVHV�.OLVFKHH��HU]lKOW�KLHU]X�ÅWKH�VDPH�ROG�VWRU\´
GHU�6RIWZDUH�(QWZLFNOXQJ�

'LHVHU�%HLWUDJ�ZlUH�QLFKW�JHVFKULHEHQ�ZRUGHQ��JlEH�HV�GD�QLFKW� LQYDULDQWH
$VSHNWH��GLH�VLFK�LP�6LQQH�GHU�6\PPHWULH�DXI �GLH�EHKDUUHQGH�)RUP�EH]LHKHQ�
6LH�VLQG�DOOHUGLQJV�QLFKW�JHRPHWULVFK�DQVFKDXOLFK�ZLH�GLH�%HLVSLHOH�DXV�GHQ
DQGHUHQ�(QWZXUIVGLV]LSOLQHQ��:LU�O|VHQ�XQV�LP�IROJHQGHQ�YRQ�GHU�JHRPHWUL�
VFKHQ�$QVFKDXOLFKNHLW�XQG��EHUQHKPHQ�GHQ�6\PPHWULHEHJULII �GHV�0DWKH�
PDWLNHUV�� (LQ�2EMHNW� LVW� V\PPHWULVFK�� ZHQQ� EHVWLPPWH�(LJHQVFKDIWHQ� JH�
JHQ�EHU�EHVWLPPWHQ�7UDQVIRUPDWLRQHQ�LQYDULDQW�VLQG��,Q�GLHVHP�6LQQH�JLEW
HV� HLQH� HUVWDXQOLFKH� 6\PPHWULH� ]ZLVFKHQ� GHU�2UJDQLVDWLRQ� HLQHU� (QWZLFN�
OXQJVDEWHLOXQJ�XQG�GHQ�DXV�LKU�KHUYRUJHKHQGHQ�(QWZXUIVSURGXNWHQ��0HOYLQ
(��&RQZD\�KDW�GLHVHQ�6\PPHWULH�$VSHNW�VFKRQ�YRU�GUHL�LJ�-DKUHQ�EHVFKULH�
EHQ�>&RQZD\������@��'HU�JHJHQZlUWLJH�7UHQG�]X�ÅIODFKHQ�+LHUDUFKLHQ�XQG
VFKODQNHQ�2UJDQLVDWLRQHQ´�IROJW�XQPLWWHOEDU�&RQZD\V�6\PPHWULH�(UNHQQW�
QLV��1XU�VFKODQNH�XQG�IOH[LEOH�2UJDQLVDWLRQHQ�VFKDIIHQ�VFKODQNH�XQG�IOH[LEOH
3URGXNWH�� %HLVSLHO�� (LQH� 6RIWZDUHILUPD� PLW� DFKW� 3URJUDPPLHUHUQ� VROOWH

%LOG���
6SLHJHOXQJHQ�]ZLVFKHQ
:XQVFK�XQG�:LUNOLFKNHLW�
:KDW�WKH�8VHU�:DQWHG

>%ULWWDQ������@

6R]LR�RUJDQLVDWRULVFKHV
0XVWHU�
&21:$< 6�/$:
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��

hEHUVHW]HU� I�U� GLH� 6SUDFKHQ�&RERO� XQG�$OJRO� HQWZLFNHOQ��1DFK�$EVFKlW�
]XQJ�GHU�.RPSOH[LWlW�XQG�GHV�=HLWDXIZDQGHV�ZXUGHQ�I�QI �3URJUDPPLHUHU
I�U�GHQ�%DX�GHV�&RERO��XQG�GUHL�I�U�GHQ�%DX�GHV�$OJRO�hEHUVHW]HUV�]XJH�
ZLHVHQ��6\PPHWULH�(UJHEQLV��'HU�&RERO�hEHUVHW]HU�OLHI �LQ�I�QI �3KDVHQ��GHU
$OJRO�hEHUVHW]HU� LQ� GUHL�� 'LHVH� +RPRPRUSKLH� ]ZLVFKHQ� 2UJDQLVDWLRQ� XQG
3URGXNW�OLHIHUW�GHQ�6WRII��DXV�GHP�GLH�(UIROJVJHVFKLFKWH�PDQFK�LQQRYDWLYHU
6RIWZDUHILUPD� JHVFKULHEHQ�ZXUGH�� GLH� DOV�*DUDJHQILUPD� EHJDQQ� XQG� ]XP
.RQ]HUQ�ZXFKV��$SSOH�&RPSXWHU�]XP�%HLVSLHO�><RXQJ������@�

(LQ�]ZHLWHU�6\PPHWULH�$VSHNW��GHU�NXU]�HUZlKQW�ZHUGHQ�VROO�� LVW�GLH�VRJH�
QDQQWH� ,QYDULDQWHQ�3URJUDPPLHUXQJ�� 6LH� JHZlKUOHLVWHW� LQ� GHU� 6SUDFKH�(LIIHO
YRQ�%HUWUDQG�0H\HU�� GD�� JHZ�QVFKWH�(LJHQVFKDIWHQ� �EHU� MHGH� DOJRULWKPLVFKH
7UDQVIRUPDWLRQ�KLQZHJ�HUKDOWHQ�EOHLEHQ�>0H\HU������@��0H\HU�QHQQW�GLHV�GDV
Å=XVLFKHUXQJVNRQ]HSW´��,Q�VHLQHU�3URJUDPPLHUVSUDFKH�N|QQHQ�0RGXOLQYD�
ULDQWHQ�H[SOL]LW�IRUPXOLHUW�ZHUGHQ��'DV�VLQG�IRUPDO�ORJLVFKH�$XVVDJHQ��EHU
GLH�:HUWH� HLQHU�'DWHQVWUXNWXU�� GLH� VWHWV�ZDKU� RGHU� IDOVFK� VHLQ� VROOHQ�� HJDO
ZHOFKH� 0DQLSXODWLRQHQ� �5HFKHQVFKULWWH�� DQJHZDQGW� ZHUGHQ�� .ODVVLVFKHV
/HKUEHLVSLHO��'DV�*HKDOW� GHV�$EWHLOXQJVOHLWHUV� VROO� VWHWV�K|KHU� VHLQ� DOV� GDV
*HKDOW�VHLQHV�0LWDUEHLWHUV��$XFK�GLH�,QYDULDQWHQ�GHU�(LQ��XQG�$XVJDEHQ�HL�
QHU�3UR]HGXU�N|QQHQ�H[SOL]LW�IRUPXOLHUW�ZHUGHQ��GXUFK�9RU��XQG�1DFKEHGLQ�
JXQJHQ��'LH�3UR]HGXU�ZLUG�QXU�DXVJHI�KUW��ZHQQ�GLH�9RUEHGLQJXQJ�HUI�OOW�LVW�
VLH�O|VW�HLQH�)HKOHUEHKDQGOXQJ�DXV��ZHQQ�VLH�GLH�1DFKEHGLQJXQJ�YHUOHW]W��'LH
,QYDULDQWHQ�HLQHV�6RIWZDUHPRGXOV�ZHUGHQ�]ZLVFKHQ�(QWZHUIHU�XQG�$QZHQ�
GHU�YHUWUDJOLFK�YHUHLQEDUW��ÅSURJUDPPLQJ�E\�FRQWUDFW´�

(V�JLEW�VLH�DOVR��GLH�WHFKQLVFKHQ�0LWWHO��XP�,QYDULDQ]�LQ�GHU�6RIWZDUH�]X�EH�
VFKUHLEHQ��(LIIHO�DYDQFLHUW�ZRKO�DXFK�GHVZHJHQ�]XU�/HKUVSUDFKH�GHU�PRGHU�
QHQ�3URJUDPPLHUXQJ���:DV�DEHU�VDJW�GHP�6RIWZDUH�(QWZHUIHU��ZHOFKH�(L�
JHQVFKDIWHQ� HU� XQEHGLQJW� LQYDULDQW� KDOWHQ� VROO� JHJHQ�EHU� DOOHQ� DOJRULWKPL�
VFKHQ� 7UDQVIRUPDWLRQHQ� XQG� LQ� DOOHQ� 3KDVHQ� GHU� (QWZLFNOXQJ� ²� YRQ� GHU
$QDO\VH�GHV�.XQGHQZXQVFKHV��EHU�GDV�'HVLJQ�GHU�6RIWZDUH�,QWHUQD�ELV�]XU
/DXI]HLW�DXI �GHP�5HFKQHU"�+LHU�NRPPW�GHU�%HJULII �GHV�ÅJXWHQ�(QWZXUIV´
LQV�6SLHO��'HU�.\EHUQHWLNHU�+DQV�6DFKVVH�OHKUW�XQV�GHQ�=XVDPPHQKDQJ�]ZL�
VFKHQ�6\PPHWULH�XQG�bVWKHWLN�²�bVWKHWLN��YHUVWDQGHQ�DOV�GLH�:DKUQHKPXQJ
GHV�6FK|QHQ�XQG�*XWHQ�>6DFKVVH������@�

6SH]LILNDWLRQ
GHU�6RIWZDUH�,QYDULDQWHQ

9RP�ÅJXWHQ�(QWZXUI´



��

�� 6\PPHWULH�XQG�bVWKHWLN

'HU� JULHFKLVFKH� %HJULII � bVWKHWLN� PHLQW� XUVSU�QJOLFK� Å:DKUQHKPXQJ´�
:HQQ�ZLU�KHXWH�GLH�/HKUH�YRP�6FK|QHQ�PLW�GLHVHP�%HJULII �EH]HLFKQHQ��VROO�
WHQ�ZLU�XQV�IUDJHQ��ZLH�VLFK�XQVHUH�:DKUQHKPXQJ�]XP�6FK|QHQ��GDV�KHL�W
]XU�6\PPHWULH�YHUKlOW��8P�QLFKW�]X�VHKU�LQV�3KLORVRSKLHUHQ�DE]XJOHLWHQ��EH�
VFKUlQNH�LFK�PLFK�DXI �GHQ�ELRORJLVFKHQ�$QVDW]��'LH�:DKUQHKPXQJVRUJDQH
KDEHQ�VLFK�SDUDOOHO�]XU�0RELOLWlW�HQWZLFNHOW��GHQQ�JHPHLQVDP�HUODXEHQ�0R�
ELOLWlW� XQG�:DKUQHKPXQJ� GLH� RUWVXQJHEXQGHQH�2ULHQWLHUXQJ� QDFK� EHVVHUHQ
8PZHOWEHGLQJXQJHQ��'LH�:DKUQHKPXQJ�LVW�GDEHL�VWHWV�VHOHNWLY�� LKU�=ZHFN
LVW�QLFKW�GLH�$EELOGXQJ�GHU�8PZHOW��VRQGHUQ�GHVMHQLJHQ�$XVVFKQLWWV��GHU�I�U
GLH� %HIULHGLJXQJ� DUWHUKDOWHQGHU� %HG�UIQLVVH� QRWZHQGLJ� LVW�� ZLH� 1DKUXQJ�
6FKXW]�XQG�)RUWSIODQ]XQJ��+DQV�6DFKVVH�QHQQW�GLHV�GLH�Å3UlJQDQ]OHLVWXQJ´
GHU�6LQQHVHUIDKUXQJ�

Å'LH� $EVFKLUPXQJ� YRQ� GHP�hEHUIO�VVLJHQ� LVW� I�U� GDV�:DFKVWXP
XQG�GLH�(QWZLFNOXQJ�GHU�,QGLYLGXHQ�HEHQVR�ZLFKWLJ�ZLH�GHU�.RQWDNW
PLW� GHP�1RWZHQGLJHQ�� (V� JLEW� 7LHUH�� GLH� QDFK� YROO]RJHQHP�*H�
VFKOHFKWVDNW�GHQ�3DUWQHU�QLFKW�PHKU�ZDKUQHKPHQ�´

>6DFKVVH��������6���@

$XIJUXQG� GHU� =ZHFNJHEXQGHQKHLW� XQVHUHU� :DKUQHKPXQJ� HPSILQGHQ� ZLU
DOOHV�$Q]LHKHQGH�DOV�VFK|Q��DOOHV�$EVWR�HQGH�DOV�Kl�OLFK��'HP�ELRORJLVFKHQ�$Q�
VDW]�]XIROJH

ÅLVW�GDV�6FK|QH�GDV�PLW�GHQ�lX�HUHQ�6LQQHQ�ZDKUQHKPEDUH�0HUN�
PDO�GHV�*XWHQ��HV�]HLJW�GHQ�:HJ��GHU�]XP�*XWHQ�I�KUW�´

:DUXP�LVW�GLH�6\PPHWULH�HLQ�0HUNPDO�GHV�6FK|QHQ�XQG�VRPLW�HLQ�Å0HUNPDO
GHV�*XWHQ´"

Å:HLO�GDV�5HJHOPl�LJH��0D�KDOWLJH�� VLFK�:LHGHUKROHQGH�GDV�0LWWHO
I�U�MHGH�2ULHQWLHUXQJ�LVW��2E�XQEHZX�W�XQG�UHLQ�LQVWLQNWLY�RGHU�EH�
ZX�W��EHUOHJW�� LPPHU� EHQXW]W� GLH�2ULHQWLHUXQJ� GLHVHQ� 6FKOX�� YRQ
GHU�9HUJDQJHQKHLW�DXI�GLH�=XNXQIW��GLH�GXUFKKDOWHQGHQ��NRQVWDQWHQ
6WUXNWXUHQ��GLH�,QYDULDQWHQ��'LH�JHVDPWH�HYROXWLRQlUH�(QWZLFNOXQJ�
GLHVH�DNWLYH�$QSDVVXQJ�GXUFK�$XVQXW]XQJ�YRQ�1LVFKHQ��EHUXKW�DXI

7HFKQR�SKLORVRSKLVFKH
%HWUDFKWXQJ
]XU�=ZHFNJHEXQGHQKHLW
GHU�6\PPHWULH
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%HG�UIQLVEHIULHGLJXQJ�GXUFK�(LQSDVVXQJ�LQ�EHVWHKHQGH�2UGQXQJHQ�
'DKHU�HUOHEHQ�ZLU�GDV�5HJHOPl�LJH��GDV�GLH�(UZDUWXQJHQ�EHVWlWLJW�
DOV�HUZ�QVFKW��YHUWUDXW�XQG�EHUXKLJHQG�XQG�GDV�8QUHJHOPl�LJH�DOV
9HUZLUUXQJ�� GLH� VLFK� ELV� ]XP� 6FKUHFNHQ� XQG� ]XU� 3DQLN� VWHLJHUQ
NDQQ�´

,FK�]LWLHUH�KLHU�+DQV�6DFKVVH�DXVI�KUOLFK��ZHLO�HU�VLFK�]HLWOHEHQV�GHU�7HFKQLN�
SKLORVRSKLH�YHUVFKULHEHQ�KDW�XQG�GDKHU�I�U�GHQ�WHFKQLVFKHQ�(QWZHUIHU�EH�
VRQGHUV�JODXEZ�UGLJ�LVW�XQG�ZHLO�HU�GLH�=ZHFNJHEXQGHQKHLW�GHU�6\PPHWULH
ZLH�NDXP�HLQ�DQGHUHU�KHUDXVVWHOOW��=ZHFNJHEXQGHQ�LVW�DXFK�GHU�DOOJHPHLQH
WHFKQLVFKH� (QWZXUI�� ZRUDXI � VFKRQ� GHU� $UFKLWHNW� &KULVWRSKHU� $OH[DQGHU
KLQJHZLHVHQ�KDW��'LH�Å6\QWKHVH�GHU�)RUP´�LVW�|NRQRPLVFK��ZHQQ�VLH�DXV�HL�
QHU�Å6\PPHWULH�GHU�)RUP´�KHUYRUJHKW��6\PPHWULH�EHGHXWHW�I�U�GHQ�WHFKQL�
VFKHQ�(QWZXUI �LQ�HUVWHU�/LQLH�gNRQRPLH�²�GLH�:LHGHUYHUZHQGXQJ�YRQ�2ULHQ�
WLHUXQJVZLVVHQ��%LOG���]HLJW�V\PEROLVFK�GLH�=ZHFNJHEXQGHQKHLW�]ZLVFKHQ�6\Q�
WKHVH�XQG�6\PPHWULH��

$OH[DQGHU� XPVFKUHLEW� GDV� *HPHLQVDPH� DOOHU� 6\QWKHVHSUREOHPH� PLW� GHQ
:RUWHQ�ÅWR�DFKLHYH�ILWQHVV�EHWZHHQ�WZR�HQWLWLHV��WKH�IRUP�LQ�TXHVWLRQ�DQG�LWV
FRQWH[W´�>$OH[DQGHU������@��'HU�.RQWH[W�GHILQLHUW�GDV�(QWZXUIVSUREOHP��GLH
/|VXQJ�ZLUG�GXUFK�GLH�)RUP�UHSUlVHQWLHUW��(QWZHUIHQ�LVW�IROJOLFK�HLQ�DGDSWLYHU
9RUJDQJ��GHU�GDQQ�|NRQRPLVFK� LVW��ZHQQ�HU� VLFK�DQ�6\PPHWULHPHUNPDOHQ
RULHQWLHUW��Å:H�ZDQW�WR�SXW�WKH�FRQWH[W�DQG�WKH�IRUP�LQWR�HIIRUWOHVV�FRQWDFW
RU�IULFWLRQOHVV�FRH[LVWHQFH�´�>$OH[DQGHU��������6����@�

)DVVHQ�ZLU� ]XVDPPHQ�� 6\PPHWULH� LVW� ]ZHFNJHEXQGHQ��ZLH� GHU�=ZHFN� GHV
6FK|QHQ�LQ�XQVHUHU�:DKUQHKPXQJ�]HLJW�VLH�XQV�GHQ�:HJ�]XP�*XWHQ�� LKUH

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

�� 'LH�$QDORJLH�]XP�)RUPHQVSLHO� JHKW� DXI� HLQH�$QUHJXQJ�XQVHUHU� ]ZHLMlKULJHQ
/LQGD� ]XU�FN�� 6LH� KDOI� LKUHU� QXOOMlKULJHQ�6FKZHVWHU�/RWWD�EHL� GHQ� HUVWHQ� HQW�
ZXUIVWHFKQLVFKHQ�*HKYHUVXFKHQ�

%LOG���
6\PPHWULH

DOV�2ULHQWLHUXQJ�
Å)LWWLQJ�)RUP�	�&RQWH[W´

(UVWHV�)D]LW
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]XJUXQGHOLHJHQGH�2UGQXQJ�VFKDIIW�2ULHQWLHUXQJ��$OV�(QWZHUIHU�ZLGPHQ�ZLU
XQV�SULPlU�GHU�=ZHFNJHVWDOWXQJ��8P�LQ�GHU�9LHOIDOW�GHU�]ZHFNYROOHQ�)RUPHQ
GHQ�hEHUEOLFN�]X�EHZDKUHQ��VROOWHQ�ZLU�XQV�P|JOLFKVW�DQ�6\PPHWULHQ�RULHQ�
WLHUHQ��:DV�DEHU�VLQG�GLH�2ULHQWLHUXQJVV\PPHWULHQ�LP�(QWZXUI"

���� 'LH�,QYDULDQWHQ�GHV�JXWHQ�(QWZXUIV

=XQlFKVW�P�VVHQ�ZLU�XQV� LP�NODUHQ�VHLQ��GD��HV�GHQ�RSWLPDOHQ�(QWZXUI � LP
DOOJHPHLQHQ�QLFKW�JHEHQ�NDQQ��(QWZHUIHQ� LVW�SULPlU�HLQ�6XFKSUREOHP�XQG
NHLQ�2SWLPLHUXQJVSUR]H���*lEH�HV�HLQH�JOREDOH�=LHOIXQNWLRQ��OlJH�NHLQ�(QW�
ZXUIVSUREOHP��VRQGHUQ�HLQH�DOJRULWKPLVFK�O|VEDUH�$XIJDEH�YRU��(LQ]HOQH�(QW�
ZXUIVVFKULWWH�LP�JOREDOHQ�6XFKUDXP�N|QQHQ�GDJHJHQ�VHKU�ZRKO�HLQH�$XIJD�
EH�GHU�2SWLPLHUXQJ�VHLQ��,QVJHVDPW�DEHU�EHGHXWHW�(QWZHUIHQ�GDV�H[SORUDWRUL�
VFKH�6XFKHQ�QDFK�HLQHU�]XIULHGHQVWHOOHQGHQ�/|VXQJ��GLH�GHU�0HQJH�YRQ� VHOEVW�
XQG�IUHPGEHVWLPPWHQ�(QWZXUIVNULWHULHQ�JHQ�JW��'LH�JHIXQGHQH�/|VXQJ�HU�
KHEW�NHLQHQ�$QVSUXFK��ÅSHUIHNW´�RGHU�ÅRSWLPDO´�]X�VHLQ��+HUEHUW�$��6LPRQ
QHQQW�LKUH�(LJHQVFKDIW�ÅVDWLVILFLQJ´�²�I�U�GLH�6XFKSUREOHPH�GHU�.,��.�QVW�
OLFKH�,QWHOOLJHQ]��HLQ�EH]HLFKQHQGHV�.XQVWZRUW��ÅVDWLVILFH� = VDWLVI\ + VXIILFH´�

'LH�6XFKH�LP�(QWZXUIVODE\ULQWK��GHU�0HQJH�DOOHU�WKHRUHWLVFK�GHQNEDUHQ�/|�
VXQJVVFKULWWH��NDQQ�DOOHLQ�VFKRQ�ZHJHQ�GHU�EHJUHQ]WHQ�5HVVRXUFHQ�QLFKW�HU�
VFK|SIHQG� VHLQ�� =XP� HLQHQ� VLQG� XQVHUH� NRJQLWLYHQ�0|JOLFKNHLWHQ� EHJUHQ]W�
(LQHQ�H[SRQHQWLHOOHQ�=XVWDQGVUDXP�JHGDQNOLFK�DXI]XVSDQQHQ�XQG�V\VWHPD�
WLVFK�VlPWOLFKH�/|VXQJVSIDGH�DE]XVFKUHLWHQ���EHUVWHLJW�XQVHUH�9HUDUEHLWXQJV�
NDSD]LWlW�� VLHKH�*HRUJH�0LOOHUV� Å0DJLVFKH�=DKO� �����´� >0LOOHU�� ������ DXFK
DXI �GHU�%XFK�&'@��=XP�DQGHUHQ�VLQG�GDV�3URMHNWEXGJHW�XQG�GLH�5HFKHQOHL�
VWXQJ�KDUWH�5DQGEHGLQJXQJHQ��VLH�GLNWLHUHQ�GHQ�.RPSURPL��QDFK�GHP�.R�
VWHQ�1XW]HQ�9HUKlOWQLV��$QVWHOOH�HLQHU�NRPELQDWRULVFK�HUVFK|SIHQGHQ�6XFK�
VWUDWHJLH�OHLWHQ�,QWXLWLRQ�XQG�+HXULVWLN�GHQ�(QWZHUIHU��,Q�GHU�(QWZXUIVWHFKQLN
QHQQW�PDQ�GLHVH�9RUJHKHQVZHLVH� Å9HUVXFK�XQG� ,UUWXP´�� LQ�GHU�'HQNSV\�
FKRORJLH� Å6FKHPD� XQG� .RUUHNWXU´� XQG� LQ� GHU� :LVVHQVFKDIWVSKLORVRSKLH
Å9HUPXWXQJHQ�XQG�:LGHUOHJXQJHQ´��.DUO�3RSSHU���6WHWV�JLEW�VLFK�GHU�(QW�
ZHUIHU�PLW�HLQHU�/|VXQJ�]XIULHGHQ��GLH�GHQ�YRUJHJHEHQHQ�%HVFKUlQNXQJHQ�²
6XFKUDXP�� 6XFK]HLW� XQG� 6XFKPLWWHO� ²� JHQ�JW�� ,P� IROJHQGHQ� VHW]H� LFK� DOVR
ÅJXW´�PLW�Å]XIULHGHQVWHOOHQG´�JOHLFK�

(QWZHUIHQ�=�6XFKHQ

JXW�=�]XIULHGHQVWHOOHQG
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:LOO�PDQ�GLH�,QYDULDQWHQ�GHV�JXWHQ�(QWZXUIV�ILQGHQ��PX��PDQ�GHXWOLFK�]ZL�
VFKHQ�(VVHQ]�XQG�$N]LGHQV�XQWHUVFKHLGHQ��)UHGHULFN�3��%URRNV� WDW�GLHV�HOR�
TXHQW�I�U�GLH�6RIWZDUHWHFKQLN�XQG�SUlJWH�HLQ�JHIO�JHOWHV�:RUW�GHU�,QIRUPD�
WLN��Å1R�6LOYHU�%XOOHW´�>%URRNV������@��'LH�(VVHQ]�XPID�W�GLH�LP�:HVHQ�GHU
6RIWZDUH�OLHJHQGHQ��XQYHUlQGHUOLFKHQ�(LJHQVFKDIWHQ��GDV�$N]LGHQV�OHGLJOLFK
GLH�PLW�GHU�6RIWZDUH�(QWZLFNOXQJ�HLQKHUJHKHQGHQ��]XIlOOLJHQ�XQG�YHUlQGHU�
OLFKHQ�(LJHQVFKDIWHQ��'LHVH�N|QQHQ�LP�3URMHNWYHUODXI �]X�HLQHP�0RQVWHU�PX�
WLHUHQ��JHJHQ�GDV�HV�NHLQ�0LWWHO�]X�JHEHQ�VFKHLQW���6XFKHQ�ZLU�GLH�,QYDULDQWHQ
GHV�JXWHQ�(QWZXUIV�� VROOWHQ�ZLU�XQV�QDW�UOLFK�DXI �GLH�6RIWZDUH�(VVHQ]�EH�
VFKUlQNHQ��XP�I�QGLJ�]X�ZHUGHQ�

'LH�(VVHQ]�HLQHV�6DFKYHUKDOWV�EHVFKUHLEW�PDQ�ZLVVHQVFKDIWOLFK�REMHNWLY�XQG
IRUPDO�PLW�RQWRORJLVFKHQ�%HJULIIHQ�>%XQJH������@��VLH�VLQG�XQDEKlQJLJ�YRQ�GHU
WHFKQLVFKHQ�$QZHQGXQJ��'D�,QIRUPDWLRQVV\VWHPH��PLW�GHUHQ�(QWZXUI �EHVFKlI�
WLJW�VLFK�GLH�,QIRUPDWLN�KDXSWVlFKOLFK�� UHDOH�$QZHQGXQJHQ�PRGHOOLHUHQ�VRO�
OHQ��VR�ZLH�GHU�$QZHQGHU�VLH�ZDKUQLPPW�� LVW�GLH�2QWRORJLH�SUlGHVWLQLHUW�I�U
GLH�6XFKH�QDFK�,QYDULDQWHQ��GHQQ�2QWRORJLH�LVW�GLH�:LVVHQVFKDIWVSKLORVRSKLH
YRQ�GHU�%HJULIIV��XQG�2UGQXQJVEHVWLPPXQJ�GHU�'LQJH�LQ�GHU�UHDOHQ�:HOW�
8P�QXQ�GLH� LQWHUHVVLHUHQGHQ�0HUNPDOH�HLQHV�:HOWDXVVFKQLWWV� HLQ]XIDQJHQ�
EHGDUI �HV�HLQHV�0D�HV� I�U�:LHGHUJDEHWUHXH��'DV� ,QIRUPDWLRQVV\VWHP� �GDV� LVW
6RIWZDUH���VROO�GLH�(VVHQ]�GHV�ZDKUJHQRPPHQHQ�:HOWDXVVFKQLWWV�JHWUHX�ZLH�
GHUJHEHQ��(LQ�ZLHGHUJDEHJHWUHXHV�,QIRUPDWLRQVV\VWHP��ZHQQ�HV�VHLQHP�$Q�
VSUXFK�JHQ�JW��UHSUlVHQWLHUW�GLH�,QYDULDQWHQ�XQDEKlQJLJ�YRQ�GHU�DQJHZDQG�
WHQ�(QWZXUIVPHWKRGH�XQG�XQDEKlQJLJ�YRQ�GHU�WHFKQLVFKHQ�5HDOLVLHUXQJ�

<DLU�:DQG�EH]HLFKQHW�GHQ�$VSHNW�GHU�HVVHQ]WUDJHQGHQ�(QWZXUIVLQYDULDQWHQ
DOV�Å7LHIHQVWUXNWXU´�XQG�GHQ�LPSOHPHQWLHUXQJVEHGLQJWHQ�DN]LGHQVWUDJHQGHQ
$VSHNW�DOV�Å2EHUIOlFKHQVWUXNWXU´�>:DQG������@��0LW�+LOIH�GHU�RQWRORJLVFKHQ
%HJULIIH� Å=XVWDQG´�� Å*HVHW]´� XQG� Å(UHLJQLV´� N|QQHQ� ZLU� GLH� ,QYDULDQWHQ
GHU�7LHIHQVWUXNWXU�IRUPDO�EHVFKUHLEHQ��+LHU]X�QRWLHUHQ�ZLU�GDV�6FKHPD�HL�
QHV�EHOLHELJHQ�6\VWHPV�DOV�7ULSHO� ÖÆ (*= �� ��=� VWHKW� I�U�GLH�0HQJH�GHU�=X�
VWlQGH��GLH�GDV�6\VWHP�XQG�VHLQH�7HLOV\VWHPH�HLQQHKPHQ�N|QQHQ��(LQ�=X�
VWDQG�ZLUG�GXUFK�GLH�DNWXHOOHQ�:HUWH�GHU�6\VWHPHLJHQVFKDIWHQ�EHVFKULHEHQ��*
VWHKW�I�U�GLH�0HQJH�GHU�6\VWHPJHVHW]H��VLH�XPIDVVHQ�]ZHL�$UWHQ�GHU�,QIRU�
PDWLRQ��HLQH�%HGLQJXQJ��RE�HLQ�=XVWDQG�VWDELO�LVW��XQG�HLQH�5HJHO��ZLH�GDV�6\�
�����������������������������������������������������������������������

� hEHU�,OOXVLRQHQ�XQG�(UQ�FKWHUXQJHQ� LQ�GHU�6RIWZDUHWHFKQLN� VLHKH�Å7KH�0\�
WKLFDO�0DQ�0RQWK´�>%URRNV������@��(LQ�%RQPRW�GDUDXV��Å$GGLQJ�PDQ�SRZHU
WR�D�ODWH�SURMHFW�PDNHV�LW�ODWHU�´

6WUHEHQ�QDFK
Å:LHGHUJDEHWUHXH´

2QWRORJLH"

2QWRORJLVFKH
%HWUDFKWXQJ�]XU
:LHGHUJDEHWUHXH
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VWHP�DXV�HLQHP�LQVWDELOHQ�=XVWDQG�LQ�HLQHQ�VWDELOHQ�ZHFKVHOW��Å6WDELO´�KHL�HQ
=XVWlQGH� =]³ ��ZHQQ�VLH�)L[SXQNWH�HLQHV�*HVHW]HV�VLQG� ]]* =�� ��I�U�ÅLQ�
VWDELOH´�=XVWlQGH�JLOW�� ]]* ��� ��8QG�(�VWHKW�I�U�GLH�0HQJH�GHU�EHGHXWVDPHQ
H[WHUQHQ� (UHLJQLVVH�� 'DV� $GMHNWLY� ÅEHGHXWVDP´� VFKUlQNW� GLH� 0HQJH� GHU
P|JOLFKHQ�(UHLJQLVVH�VR�ZHLW�HLQ��GD��GLH�LQVWDELOHQ�=XVWlQGH��KHUYRUJHUXIHQ
GXUFK�H[WHUQH�(UHLJQLVVH��PLW�ZHQLJHQ�6\VWHPJHVHW]HQ� LQ� VWDELOH�=XVWlQGH
�EHUI�KUW�ZHUGHQ� N|QQHQ��(LQ�(UHLJQLV� (H³ � O|VW� HLQHQ�=XVWDQGVZHFKVHO
DXV�� ÖÆ

��
� ]] �PLW� =]

L
³ ��ZREHL�

�
] �GHQ�=XVWDQG�YRU�GHP�:HFKVHO�EH]HLFKQHW

XQG�
�
] �GHQ�=XVWDQG�GDQDFK��0LW�GLHVHQ�RQWRORJLVFKHQ�*UXQGEHJULIIHQ�N|Q�

QHQ�ZLU� YLHU� QRWZHQGLJH� XQG� KLQUHLFKHQGH� %HGLQJXQJHQ� I�U�:LHGHUJDEH�
WUHXH�GHILQLHUHQ�

��� (V�H[LVWLHUW�HLQH�$EELOGXQJ�D�]ZLVFKHQ�GHP�=XVWDQGVUDXP�
5

= �GHV
UHDOHQ�6\VWHPV�XQG�GHP�=XVWDQGVUDXP�

,
= GHV�,QIRUPDWLRQVV\VWHPV�

,5
==D �� �

��� )�U� MHGHQ� =XVWDQG� GHV� UHDOHQ� 6\VWHPV�
55

=] ³ � JLOW�� ( )( ) =
55
]*D

( )( )
5,
]D* ��'LH�EHLGHQ�HUVWHQ�%HGLQJXQJHQ�LPSOL]LHUHQ�HLQH�6WUXNWXU�

lKQOLFKNHLW�]ZLVFKHQ�GHQ�=XVWDQGVUlXPHQ�
5

= �XQG�
,

= ��0LW�DQGHUHQ
:RUWHQ�� 'DV� ,QIRUPDWLRQVV\VWHP� ÅZHL�´�� ZLH� HV� GLH� 6WUXNWXU� GHV
UHDOHQ�6\VWHPV�QDFKELOGHQ�VROO��(V�ZHL��DOOHUGLQJV�QRFK�QLFKW��ZLH�HV
GHVVHQ�9HUKDOWHQ��GDV�KHL�W�GLH�=XVWDQGVIROJHQ�DXIJUXQG�H[WHUQHU�(U�
HLJQLVVH��ZLHGHUJHEHQ�VROO��'D]X�P�VVHQ�]ZHL�ZHLWHUH�%HGLQJXQJHQ
HUI�OOW�VHLQ�

��� 6HL�
55

(H ³ �HLQ�H[WHUQHV�(UHLJQLV�GHV� UHDOHQ�6\VWHPV�� ÖÆ=
555
]]H a� �

'HU�=XVWDQG�
,,

=] ³ � GHV� ,QIRUPDWLRQVV\VWHPV� VHL� ��
5,
]D] = ��'DV

UHDOH�6\VWHP�ZLUG� HLQ� H[WHUQHV�(UHLJQLV�
,,

(H ³ � I�U�GDV� ,QIRUPDWL�
RQVV\VWHP�HU]HXJHQ��VR�GD��JLOW�� ÖÆ=ÖÆ= �a����a�

55,,,
]D]D]]H ��,Q�GLH�

VHP� )DOO� VSLHJHOW� GDV� H[WHUQH� (UHLJQLV� LP� ,QIRUPDWLRQVV\VWHP� GDV
H[WHUQH�(UHLJQLV�LP�UHDOHQ�6\VWHP�ZLGHU��0LW�GHU�GULWWHQ�%HGLQJXQJ
LVW�QRFK�QLFKW�VLFKHU��GD��GDV�,QIRUPDWLRQVV\VWHP�]HLWJOHLFK�GHP�UHD�
OHQ�6\VWHP�IROJW��GLH�YLHUWH�%HGLQJXQJ�VSH]LIL]LHUW�GHQ�=HLWEH]XJ�

��� 6HLHQ�^
L5

H `�GLH�0HQJH�GHU�(UHLJQLVVH� LP�UHDOHQ�6\VWHP�XQG�^
L,

H `
GLH� 0HQJH� GHU� ]XJHRUGQHWHQ� (UHLJQLVVH� LP� ,QIRUPDWLRQVV\VWHP�
GDQQ�P�VVHQ�GLH�)ROJHQ�

Q55
HH �����

�

XQG�
Q,,

HH �����
�

HOHPHQWZHLVH��EHU�
HLQVWLPPHQ�

0DSSLQJ

7UDFNLQJ

5HSRUWLQJ

6HTXHQFLQJ
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1HKPHQ�ZLU�QXQ�DQ��DOOH�YLHU�%HGLQJXQJHQ�VHLHQ�HUI�OOW��'DV�,QIRUPDWLRQV�
V\VWHP�VHL�]XU�FNJHVHW]W��XP�PLW�GHP�$QIDQJV]XVWDQG�GHV� UHDOHQ�6\VWHPV
�EHUHLQ]XVWLPPHQ��0DSSLQJ���EHYRU�GLHVHV�EHJLQQW��GLH�(UHLJQLVVH�LP�,QIRU�
PDWLRQVV\VWHP�]X�EHHLQIOXVVHQ��:HQQ�QXQ�(UHLJQLVVH�LP�UHDOHQ�6\VWHP�DXI�
WUHWHQ��ZLUG� HV�(UHLJQLVVH� I�U� GDV� ,QIRUPDWLRQVV\VWHP� HU]HXJHQ� �5HSRUWLQJ��
'LHVH�(UHLJQLVVH�ZHUGHQ�LQ�GHU�JOHLFKHQ�)ROJH�DXIWUHWHQ�ZLH�GLH�XUVSU�QJOL�
FKHQ�(UHLJQLVVH�LP�UHDOHQ�6\VWHP��6HTXHQFLQJ���'LH�1DWXU�GLHVHU�(UHLJQLVVH�LVW
GHUDUW�� GD�� DXIJUXQG� GHU�7UDFNLQJ�%HGLQJXQJ� GDV� ,QIRUPDWLRQVV\VWHP� HLQH
=XVWDQGVPHQJH� GXUFKTXHUHQ�ZLUG�� GLH� GHU� =XVWDQGVPHQJH� HQWVSULFKW�� GLH
DXFK�GDV�UHDOH�6\VWHP�GXUFKTXHUW��'DPLW�JDUDQWLHUHQ�GLH�YLHU�JHQDQQWHQ�%H�
GLQJXQJHQ�GLH�:LHGHUJDEHWUHXH�LP�=XVWDQGVYHUKDOWHQ�XQG�GDPLW�GLH�LQYDUL�
DQWH�7UDQVIRUPDWLRQ�GHU�7LHIHQVWUXNWXU�DXV�GHU�UHDOHQ�$QZHQGXQJ�LQ�GDV�,Q�
IRUPDWLRQVV\VWHP�

0DSSLQJ�� 7UDFNLQJ�� 5HSRUWLQJ� XQG�6HTXHQFLQJ� VLQG� DOVR�0HFKDQLVPHQ�� GLH� GDV
/DXI]HLWYHUKDOWHQ�GHV� ,QIRUPDWLRQVV\VWHPV�NRQJUXHQW�PLW�GHP�JHZ�QVFKWHQ
9HUKDOWHQ�GHU�$QZHQGXQJ�KDOWHQ��Å:KDW�WKH�XVHU�ZDQWHG´��%LOG���DXI �6HL�
WH������6LH�VLQG�VRPLW�GLH�JHVXFKWHQ�6\PPHWULHWUDQVIRUPDWLRQHQ�GHV�JXWHQ�(QW�
ZXUIV��:LH�PDQLIHVWLHUHQ�VLFK�GLH�,QYDULDQWHQ�GHV�JXWHQ�(QWZXUIV�²�GLH�7LH�
IHQVWUXNWXU�DXV�=XVWlQGHQ��*HVHW]HQ�XQG�(UHLJQLVVHQ�²�LQ�GHU�3UD[LV"�/HW]W�
OLFK�EHUXKW�DOOHV�DXI �(UIDKUXQJHQ��DXI �(QWZXUIVHQWVFKHLGXQJHQ��GLH�VLFK��EHU
GLH�$QZHQGXQJHQ� KLQZHJ� DOV� HUIROJUHLFK� XQG�ZLHGHUYHUZHQGEDU� HUZLHVHQ
KDEHQ��:LU�NRPPHQ�]XU�.HUQIUDJH�

���� :LH�HQWZLUIW�PDQ�JXWH�6RIWZDUH"

'HU�6RIWZDUH�(QWZXUI �ZXUGH�VFKRQ�LPPHU�DOV�+DQGZHUNVNXQVW�YHUVWDQGHQ�²
LP� JXWHQ� 6LQQH� DOV� .XQVWKDQGZHUN�� Å'LH� .XQVW� GHV� 3URJUDPPLHUHQV´
>.QXWK������@�� LP�VFKOHFKWHQ�6LQQH�DOV�6SH]LDOLVWHQWXP��DXVJHNO�JHOWH� 6SD�
JKHWWL�3URJUDPPH��GLH�NHLQ�DQGHUHU� DOV�GHU�Å.�QVWOHU´� VHOEVW�ZDUWHQ�NDQQ�
:LH�GRNXPHQWLHUW�VLFK�QXQ�GLH�JXWH�.XQVW�GHV�+DQGZHUNV"

=ZHLWHV�)D]LW

%OLFN�]XU�FN
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8QWHU�GLHVHP�7LWHO�HUVFKLHQHQ�LP�9HUODJ�%HUQK��)ULHGU��9RLJW��:HLPDU��YRQ
�����ELV�]XP�(UVWHQ�:HOWNULHJ��EHU�����%lQGH�PLW�PHKU�DOV�����$XIODJHQ�
)�U�GLH�(QWZLFNOXQJ�GHV�+DQGZHUNV�XQG�GHU�,QGXVWULH�LQ�'HXWVFKODQG�ZD�
UHQ�GLHVH�:HUNH�YRQ�JUXQGOHJHQGHU�%HGHXWXQJ��VLH�VWHOOWHQ�HLQ�.RPSHQGLXP
KDQGZHUNOLFKHQ�:LVVHQV�GDU��PHLVW�+DQG��RGHU�0XVWHUE�FKHU�JHQDQQW���,Q�LK�
QHQ�ZXUGHQ�GLH��EHU�GLH�-DKUKXQGHUWH�HQWZLFNHOWHQ�XQG�JHVDPPHOWHQ�(UIDK�
UXQJHQ�DXV�YLHOHQ�+DQGZHUNVEHUXIHQ�IHVWJHVFKULHEHQ��Å0DQ�VS�UW��GD��KLHU
QLFKW�7KHRULHQ� YHUNDXIW�ZXUGHQ�� VRQGHUQ� HLQ�3UDNWLNHU� VHLQH�(UIDKUXQJHQ
EHNDQQW�PDFKWH��XQG�]ZDU�VR�EHNDQQW�PDFKWH��GD��VLH�ZLHGHUXP�OHLFKW�LQ�GLH
3UD[LV� XP]XVHW]HQ�ZDUHQ´�� NRPPHQWLHUW�0DQIUHG�*HUQHU� HLQHQ�%DQG� DXV
GHP�-DKU�������GHVVHQ�8PVFKODJVHLWH�%LOG����DXI �GHU�QlFKVWHQ�6HLWH�]HLJW�

'LH�OLWHUDULVFKH�*DWWXQJ�0XVWHUEXFK�NDQQ�DXI �HLQH�ODQJH�7UDGLWLRQ�YHUZHL�
VHQ��VLH�KDW�LKUH�$QIlQJH�LQ�GHU�$QWLNH�DOV�WHFKQLVFKHV�7UDNWDW�XQG�LP�0LWWHO�
DOWHU�DOV�DQQRWLHUWHV�%LOGHUEXFK��0XVWHUE�FKHU�VLQG�6DPPOXQJHQ�YRQ�9RUOD�
JHQ��GLH�GHP�ELOGHQGHQ�.�QVWOHU�GHV�0LWWHODOWHUV�DOV�([HPSOXP�I�U�VHLQH�HL�
JHQHQ�:HUNH�GLHQWHQ��(LQ�0XVWHUEXFK�HQWKlOW�W\SLVLHUWH�(LQ]HOIRUPHQ�XQG
0RWLYH��GLH�LQ�HLQHQ�EHOLHELJHQ�QHXHQ�=XVDPPHQKDQJ�JHEUDFKW�ZHUGHQ�N|Q�
QHQ��'DV�EHU�KPWHVWH�0XVWHUEXFK�VFKULHE�GHU�IUDQ]|VLVFKH�%DXPHLVWHU�9LO�
ODUG�GH�+RQQHFRXUW�XP�������GDV�%DXK�WWHQEXFK��VLHKH�0H\HUV�(Q]\NORSlGL�
VFKHV�/H[LNRQ���(V�HQWKlOW�)HGHU]HLFKQXQJHQ�YRQ�EHGHXWHQGHQ�.DWKHGUDOHQ
XQG�NLUFKOLFKHQ�(LQULFKWXQJVJHJHQVWlQGHQ��ZLH�W\SLVLHUWHQ�)LJXUHQ�XQG�2U�
QDPHQWHQ��]XVDPPHQ�PLW�WHFKQLVFKHQ�(UOlXWHUXQJHQ�XQG�(QWZXUIVQRWL]HQ�

+LVWRULH�GHU�0XVWHUE�FKHU



.DSLWHO�����6\PPHWULH�	�6RIWZDUH

��

$XFK�GLH�*HJHQZDUW�NHQQW�0XVWHUE�FKHU��]XP�%HLVSLHO�GDV�%XFK�YRQ�0DULD
+HOOHU�6HLW]�� Å0XVWHUEXFK� I�U� 6HLGHQPDOHUHL�� %DWLN� XQG� 6WRIIGUXFN´� YRQ
������ 'LH� 6XSHUODWLYH� LP� %LOG���� VLQG� GHU� 3UDJPDWLN� JHZLFKHQ�� QLFKW� GHU
ÅYROONRPPHQH´�� ÅYRU]�JOLFKVW� DQZHQGEDUH´�� VRQGHUQ� GHU� JXWH� (QWZXUI � LVW
GDV�=LHO��$XI �GHU�6XFKH�QDFK�GHP�JXWHQ�(QWZXUI �YRQ�6RIWZDUH�KDW�QXQ�HLQ
0XVWHUEXFKVFKUHLEHU�GHU�]HLWJHQ|VVLVFKHQ�$UFKLWHNWXU����GHQ�6RIWZDUH�(QW�
ZHUIHUQ�GLH�5LFKWXQJ�JHZLHVHQ��&KULVWRSKHU�$OH[DQGHU��6HLQH�:HUNH� Å7KH
7LPHOHVV�:D\� RI � %XLOGLQJ´� >$OH[DQGHU�� ����@� XQG� Å$� 3DWWHUQ� /DQJXDJH´
>$OH[DQGHU�HW�DO�������@�ZHUGHQ�GHU]HLW�YRQ�ZHLWDXV�PHKU�,QIRUPDWLNHUQ�JH�
OHVHQ�DOV�$UFKLWHNWHQ��'LH�3DWWHUQ�%HZHJXQJ� LQ�GHU� ,QIRUPDWLN� LVW� HLQ�3KlQR�
PHQ�LQ�LKUHU�'LV]LSOLQ��0XVWHUE�FKHU�I�U�GHQ�6RIWZDUH�(QWZXUI �ZHUGHQ�]X

%LOG����
8PVFKODJVHLWH

HLQHV�0XVWHUEXFKV
DXV�GHP�����-DKUKXQGHUW
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%HVWVHOOHUQ��VR�JXW�ZLH�MHGH�)DFKNRQIHUHQ]�GHU�REMHNWRULHQWLHUWHQ�6RIWZDUH�
WHFKQLN� LVW�PLW� GLHVHP� 7KHPD� EHVHW]W�� 'LH� )DFKJHPHLQVFKDIW�� GLH�'HVLJQ
3DWWHUQ�DOV�7HUPLQXV�WHFKQLFXV�EHQXW]W��NRPPXQL]LHUW�YLD� ,QWHUQHW��%UHQQ�
SXQNW�LVW�GLH�3DWWHUQV�+RPH�3DJH�GHU�+LOOVLGH�*URXS��

���� :DV�QXQ�VLQG�(QWZXUIVPXVWHU"

%OlWWHUQ�ZLU�]XU�FN�DXI �GLH�6HLWH�����%LOG���]HLJW�XQV�GDV�6RIWZDUH�,QYHQWDU
I�U� HLQH� JUDILVFKH�%HQXW]HUVFKQLWWVWHOOH� �*8,���=XJHJHEHQ�� GLH�'DUVWHOOXQJ
LVW� YHU]HUUW�� QXU� GHU� YHUJU|�HUWH�$XVVFKQLWW� JLEW� HLQLJH�0RGXOEH]LHKXQJHQ
OHVEDU�ZLHGHU��:LH�PDQ�PLW�+LOIH� HLQHV�0XVWHUEXFKHV�GHQ�(LQVWLHJ� LQ�GHQ
*8,�(QWZXUI � VFKDIIW�� KDEH� LFK� LP� hEHUEOLFNVWHLO� DXI � GHQ� 6HLWHQ��� XQG��
VNL]]LHUW��$Q�GLHVHU�6WHOOH�P|FKWH� LFK�GHQ�*HGDQNHQJDQJ�GHV�HUVWHQ�.DSL�
WHOV�²� YRP� 6\PPHWULHEHJULII � ]X� GHQ� ,QYDULDQWHQ� GHV� JXWHQ�(QWZXUIV� ²� DP
*8,�(QWZXUI �YHUGHXWOLFKHQ��,FK�JUHLIH�KLHU]X�DXI �GDV�%HLVSLHO�LQ�>*DPPD�HW
DO�������@�]XU�FN��ZR�GHU�(QWZXUI �HLQHV�'RNXPHQWHQHGLWRUV�DXVI�KUOLFK�HU�
OlXWHUW�ZLUG��'LH�IROJHQGH�7DEHOOH�QHQQW�HLQLJH�3UREOHPH�XQG�GDV�MHZHLOLJH
/|VXQJVNRQ]HSW��GDV�VLFK� LQYDULDQW��EHU�*HQHUDWLRQHQ�YRQ�*8,�(QWZ�UIHQ
EHZlKUW�KDW��'DV�(QWZXUIVPXVWHU�LQ�GHU�7DEHOOH�UHFKWV�IlQJW�GLH�6WUXNWXU�GHV
/|VXQJVNRQ]HSWHV�HLQ��'HP�0XVWHUQDPHQ�NRPPW�KLHUEHL� HLQH� DVVR]LDWLYH
)XQNWLRQ�]X��HU�ZLUG�]XU�9RNDEHO��GLH��ZHQQ�VRUJIlOWLJ�EHVWLPPW��GLH�'LVNXV�
VLRQ�LP�7HDP��EHU�NRPSOH[H�(QWVFKHLGXQJHQ�YHUHLQIDFKW�

=X�JHVWDOWHQGHU�=ZHFN�
:KDW�WKH�8VHU�:DQWHG

,QYDULDQWHV
/|VXQJVNRQ]HSW (QWZXUIVPXVWHU

6HPDQWLVFKH�XQG�V\QWDNWLVFKH
5HSUlVHQWDWLRQ�GHV�'RNXPHQWV 5HNXUVLYH�.RPSRVLWLRQ .20326,780�0XVWHU

(UJRQRPLH�GHU�2EHUIOlFKH�
XQWHUVFKLHGOLFKHV�/RRN�DQG�)HHO 'XUFKVLFKWLJH�8PK�OOXQJ '(.25,(5(5�0XVWHU

9DULDEOH�)RUPDWLHUXQJVVWLOH .DSVHOXQJ
JOHLFKDUWLJHU�$OJRULWKPHQ 675$7(*,(�0XVWHU

«

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

�� KWWS���KLOOVLGH�QHW�

0XVWHU�I�U�GHQ
6RIWZDUH�(QWZXUI

%HLVSLHO�
,QYDULDQWHQ�GHV
JXWHQ�*8,�(QWZXUIV
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'LH�)HVWOHJXQJ�GHU�LQWHUQHQ�5HSUlVHQWDWLRQ�HLQHV�'RNXPHQWV�ZLUNW�VLFK�DXI
IDVW� MHGHQ� $VSHNW� GHV�*HVDPWHQWZXUIV� DXV�� GHQQ� 6FKUHLEHQ�� )RUPDWLHUHQ�
$Q]HLJHQ�XQG�GLH�7H[WDQDO\VH��ZLH�5HFKWVFKUHLEXQJ�XQG�6LOEHQWUHQQXQJ��HU�
IRUGHUQ�GLH�7UDYHUVLHUXQJ�GHU�5HSUlVHQWDWLRQ��'HU�%HQXW]HU�P|FKWH�VRZRKO
ORJLVFK� DOV� DXFK� WH[WXHOO� VHLQ�'RNXPHQW� VWUXNWXULHUHQ�� ORJLVFK� LQ�.DSLWHOQ�
$EVFKQLWWHQ��$EVlW]HQ�XQG�6lW]HQ��WH[WXHOO�LQ�=HLOHQ��6SDOWHQ��$EELOGXQJHQ
XQG�7DEHOOHQ��'LH� VROFKHUPD�HQ� VHPDQWLVFKH� XQG� V\QWDNWLVFKH� 6WUXNWXULH�
UXQJ� LVW�KLHUDUFKLVFK�� XQWHU��XQG�QHEHQRUGQHQG��'LH� UHNXUVLYH�.RPSRVLWLRQ�
GDV�KHL�W�GLH�6FKDFKWHO�LQ�GHU�6FKDFKWHO��HUODXEW�EHOLHELJ�JHVFKDFKWHOWH�7HLO�
*DQ]HV�+LHUDUFKLHQ��:LFKWLJ�LVW��GD��3URJUDPPRGXOH��GLH�DXI �7HLOH�GHU�5H�
SUlVHQWDWLRQ�]XJUHLIHQ�ZROOHQ��QLFKW�ZLVVHQ�P�VVHQ��RE�HV�VLFK�XP�HLQ�HLQ]HO�
QHV�2EMHNW�RGHU�XP�HLQH�=XVDPPHQVHW]XQJ�PHKUHUHU�2EMHNWH�KDQGHOW��'DV
.20326,780�0XVWHU�OHLVWHW�JHQDX�GLHV�

'LH�*HVWDOWXQJ�GHU�2EHUIOlFKH� ULFKWHW� VLFK� QDFK� ,QGXVWULHVWDQGDUGV� ²� 6WLO�
ULFKWOLQLHQ��GLH�GDV�/RRN�DQG�)HHO�XQWHUVFKLHGOLFKHU�$QZHQGXQJHQ�YHUHLQKHLW�
OLFKHQ�VROOHQ��'HU�7HFKQLNVWDQG�XQG�QHXH�VRIWZDUH�HUJRQRPLVFKH�(UNHQQW�
QLVVH�KDOWHQ�GLH�6WDQGDUGV�LP�)OX���GHU�*8,�(QWZHUIHU�PX��DOVR�DXI �bQGH�
UXQJHQ�HLQJHVWHOOW�VHLQ��'DV�0D[LPXP�DQ�)OH[LELOLWlW�ZLUG�YHUODQJW��ZHQQ�GHU
%HQXW]HU�]XU�3URJUDPPODXI]HLW�GDV�/RRN�DQG�)HHO�ZHFKVHOQ�P|FKWH���(QW�
ZLUIW�PDQ�DOOH�6WLOYDULDQWHQ�LQGLYLGXHOO�XQG�LQ�NDXVDOHU�1DFKEDUVFKDIW�]X�GHQ
IXQNWLRQDOHQ�3URJUDPPRGXOHQ��NRPPW�HV�VFKQHOO�]X�&RGH�$XVZ�FKVHQ��GLH
HLQH�(UZHLWHUXQJ�GHV�3URJUDPPV�HUVFKZHUHQ�XQG�YHUWHXHUQ��'DV�.RQ]HSW
GHU�Å'XUFKVLFKWLJHQ�8PK�OOXQJ´�KDW�VLFK�KLHU�EHZlKUW��VLH�YHUKLQGHUW��GD�
GLH�*HVWDOWXQJ�GHU�2EHUIOlFKH�²�LKUH�$XVVFKP�FNXQJ�²�(LQIOX��QLPPW�DXI
GHQ�$QZHQGXQJVFRGH��'DV�'(.25,(5(5�0XVWHU�OHLVWHW�JHQDX�GLHV�

$OV� OHW]WHV��'DV�$XVVHKHQ� HLQHV�'RNXPHQWV�� VHLQH� )RUPDWLHUXQJ�� LVW�PHL�
VWHQV� HLQ�.RPSURPL�� ]ZLVFKHQ�*�WH� XQG�*HVFKZLQGLJNHLW�� -H� K|KHU� GHU
lVWKHWLVFKH�$QVSUXFK�GHV�%HQXW]HUV��GHVWR�UHFKHQLQWHQVLYHU�XQG�GDPLW�ODQJ�
VDPHU� LVW� GLH� )RUPDWLHUXQJ�� 6R� HUODXEW� EHLVSLHOVZHLVH� GHU� 7H;�)RUPDWLH�
UXQJVDOJRULWKPXV�>.QXWK������@��GLH�Å)DUEH´�HLQHV�$EVDW]HV�]X�RSWLPLHUHQ�
VROO�KHL�HQ��7H;�EHUHFKQHW�GLH�$EVWlQGH�]ZLVFKHQ�GHQ�:|UWHUQ�XQG�GLH�6LO�
EHQWUHQQXQJ�VR��GD��7H[W�XQG�=ZLVFKHQUlXPH�P|JOLFKVW�JOHLFKPl�LJ��EHU
DOOH�=HLOHQ�HLQHV�$EVDW]HV�YHUWHLOW�ZHUGHQ��:LOO�PDQ�LQ�GHU�:DKO�GHV�)RUPD�
WLHUXQJVDOJRULWKPXV�IOH[LEHO�EOHLEHQ� �DXVWDXVFKEDU�]XU�/DXI]HLW��� VROOWH�PDQ
GLH� $OJRULWKPHQ� YRP� UHVWOLFKHQ� 3URJUDPPFRGH� LVROLHUHQ�� VLH� DOV� 2EMHNWH
NDSVHOQ��'DV�675$7(*,(�0XVWHU�EHVFKUHLEW�JHQDX�GLHVH�/|VXQJVVWUXNWXU�PLW
LKUHQ�6FKQLWWVWHOOHQ�

,QYDULDQWH�
5HNXUVLYH�.RPSRVLWLRQ

,QYDULDQWH�
'XUFKVLFKWLJH�8PK�OOXQJ

,QYDULDQWH�
.DSVHOXQJ�JOHLFKDUWLJHU

$OJRULWKPHQ



6\PPHWULH�XQG�bVWKHWLN

��

'DV�%HLVSLHO�PDFKW�GHXWOLFK��GD��HLQ�(QWZXUIVPXVWHU�GLH�,QYDULDQ]�HLQHV�/|�
VXQJVNRQ]HSWHV� HLQIlQJW� XQG� ]XJOHLFK� GLH� 9DULDQ]� GHU� G\QDPLVFKHQ� (QW�
ZXUIVDVSHNWH�NDSVHOW��GDV�.20326,780�NDSVHOW�G\QDPLVFK�EHVWLPPWH�2E�
MHNWVWUXNWXUHQ�� GHU�'(.25,(5(5� G\QDPLVFK� EHVWLPPWH�$XVVFKP�FNXQJHQ
XQG�GLH�675$7(*,(�XQWHUVFKLHGOLFKH�)RUPDWLHUXQJVDOJRULWKPHQ��6FKOLH�OLFK
]HLJW�%LOG�����ZHOFKH�0XVWHU�I�U�GHQ�DOOJHPHLQHQ�3URJUDPPHQWZXUI �LP�YHU�
ZHQGHWHQ�0XVWHUEXFK�YHUI�JEDU�VLQG�XQG�ZLH�VLFK�GLHVH�DXIHLQDQGHU�EH]LH�
KHQ�

,QYDULDQ]�YV��9DULDQ]

%LOG����
3DWWHUQ�0DS
HLQHV�0XVWHUEXFKHV

>*DPPD�HW�DO��������
8PVFKODJVHLWH@



.DSLWHO�����6\PPHWULH�	�6RIWZDUH

��

(SLORJ�

:LH�OHKUHQ�ZLU�JXWHV�(QWZHUIHQ"

(QWZXUIVPXVWHU�GRNXPHQWLHUHQ�GHQ�(UIDKUXQJVIXQGXV�HLQHU�(QWZXUIVGLV]L�
SOLQ��,P�6LQQH�GHV�6\PPHWULHEHJULIIV�KDOWHQ�0XVWHU�GLH�JXWHQ�3UDNWLNHQ��EHU
GLH� XQWHUVFKLHGOLFKVWHQ� $QZHQGXQJHQ� KLQZHJ� LQYDULDQW�� ÅQDFK� GHQ� EHVWHQ
6FKULIWHQ�XQG�DXV�HLJHQHU�YLHOMlKULJHU�(UIDKUXQJ´��%LOG����DXI �6HLWH������(QW�
ZXUIVPXVWHU�VLQG�.RSLHQ�LKUHU�VHOEVW��VLH�PDQLIHVWLHUHQ�VLFK�HUVW�QDFK�XQJH�
]lKOWHQ�(QWZXUIV]\NOHQ��'LH� 3XQNWH� LP� 6LHUSL VNL�)UDNWDO� �%LOG��� DXI � 6HL�
WH�����VWHKHQ�PHWDSKRULVFK�I�U�GLH�UHYLGLHUWHQ�)HKOVFKOlJH��HUVW�QDFK�]DKOUHL�
FKHQ�5HGHVLJQV�HQWVWHKW�GDV�]HLWORVH�0XVWHU��(QWZXUIVPXVWHU�VLQG�ÅNULVWDOOL�
VLHUWHV�:LVVHQ´� DXV� ODQJMlKULJHU�7lWLJNHLW�� VLH�ZHUGHQ�QLFKW� HUIXQGHQ�� VRQ�
GHUQ�HQWGHFNW�²�YRQ�GHQ�%HVWHQ�HLQHV�)DFKHV�

'DV� 3KlQRPHQ� GHV� ÅDX�HUJHZ|KQOLFKHQ� (QWZHUIHUV´� ²� JUHDW� GHVLJQHU� QDFK
)UHGHULFN�3��%URRNV��VXSHU�SURJUDPPHU�QDFK�3HWHU�0RO]EHUJHU� >%URRNV�������
0RO]EHUJHU�� ����@� ²� LVW� LQ� GHU�0XVWHUHUNHQQXQJ� DQJHVLHGHOW��'HU�([SHUWH
HQWZLUIW�PXVWHURULHQWLHUW��NUHDWLY�XQG�]XJOHLFK�HIIL]LHQW��6HLQ�)XQGXV�DQ�0X�
VWHUQ�EHVWLPPW��ZDQQ�GHU�(QWZXUI � LQ� VLFK� VWLPPLJ� LVW��0XVWHU� DOV�NRJQLWLYH
6NULSWH�VLQG�HLQ�7KHPD�GHU�.UHDWLYLWlWV��XQG�*HGlFKWQLVIRUVFKXQJ�>1HZHOO�	
6LPRQ������@��6RIWZDUHPXVWHU�GDJHJHQ�VLQG�XUVSU�QJOLFK�NHLQ�DNDGHPLVFKHV
7KHPD��YLHOPHKU�JHKW�GLH�3DWWHUQ�%HZHJXQJ�YRQ�GHU�,QGXVWULH�DXV��$7	7
%HOO�/DEV��,%0�XQG�6LHPHQV�>%HFN�HW�DO�������@��=LHO� LVW�GLH� UDWLRQHOOH�9HU�
PLWWOXQJ�YRQ�(UIDKUXQJVZLVVHQ�DXV�GHU�LQGXVWULHOOHQ�3UD[LV��1RYL]HQ�VROOHQ�²
=HLW�UDIIHQG�²�DXI �GDV�(QWZXUIVQLYHDX�GHU�([SHUWHQ�JHEUDFKW�ZHUGHQ��'DV
LVW�QDW�UOLFK�GDV�,GHDO�HLQHU�MHGHQ�$XVELOGXQJ��EHVRQGHUV�GHU�DNDGHPLVFKHQ�
ZRPLW�LFK�]XU�(LQJDQJVIUDJH�]XU�FNNRPPH��:LH�OHKUW�PDQ�GHQ�JXWHQ�6RIW�
ZDUH�(QWZXUI"

6FKDIIHQ� ZLU� LQ� HUVWHU� /LQLH� 9HUWUDXHQ� ²� 9HUWUDXHQ� GXUFK� 2ULHQWLHUXQJ�
6\PPHWULH� JLEW� 2ULHQWLHUXQJ�� VLH� ]HLJW� GDV� .RQVWDQWH� DP� 9HUlQGHUOLFKHQ�
:LU�HQWZHUIHQ�GDV�1HXH�LQ�VWlQGLJHU�'LIIHUHQ]LHUXQJ�GHV�$OWHQ��RULHQWLHUHQ
ZLU� XQV�GDKHU� DQ� GHQ�(UIDKUXQJHQ� GHU� 6HQLRU�(QWZHUIHU��:HQQ�ZLU� DOOJH�
PHLQ�DN]HSWLHUWH�(QWZXUIVPXVWHU�LQ�GHU�/HKUH�YHUZHQGHQ��PX��HLQ�-XQJLQ�
JHQLHXU�QLFKW�HUVW�DOW�ZHUGHQ��ELV�HU��EHU�GLH�(UIDKUXQJ�YHUI�JW��XP�JXW�]X
HQWZHUIHQ�� 6FKDIIHQ�ZLU� HLQ� EHVWlQGLJHV�9RNDEXODU� GHV�(QWZHUIHQV��ZLH� HV

(QWZXUIVPXVWHU
WUDGLHUHQ

(UIDKUXQJVZLVVHQ

9RNDEXODU�GHV�(QWZHUIHQV



(SLORJ���:LH�OHKUHQ�ZLU�JXWHV�(QWZHUIHQ"

��

EHLVSLHOVZHLVH�%LOG����DXI �6HLWH����]HLJW��XQG�OHKUHQ�ZLU�GLHVHV�9RNDEXODU�LQ
hEXQJHQ�XQG�6HPLQDUHQ���

'DV�'LOHPPD� GHV� JXWHQ� (QWZHUIHUV� EHVFKUHLEW� WUHIIHQG� HLQ� %RQPRW� YRQ
*HUDUG�GH�1HUYDO��Å1L�WRXW�j�IDLW�OD�PrPH��1L�WRXW�j�IDLW�XQH�DXWUH�´�>0H\HU�
������6����@��'LH�(QWZXUIVVLWXDWLRQ�LVW�QLH�JDQ]�JOHLFK��,Q�MHGHP�QHXHQ�6RIW�
ZDUHSURMHNW� WUlJW� GHU� DV\PPHWULVFKH�$QWHLO� GLH� ,QQRYDWLRQ��'LH� 6LWXDWLRQ� LVW
DXFK� QLH� JDQ]� DQGHUV�� 'LH� V\PPHWULVFKH� hEHUQDKPH� DXV� DOWHQ� 3URMHNWHQ
EHZDKUW� GLH�gNRQRPLH� GHV� QHXHQ� 3URMHNWV�� 6RIWZDUH�6\PPHWULH� ²� ZHLW� JH�
ID�W�²�PHLQW�GLH�XQYHUlQGHUW��EHUOLHIHUWHQ�)RUPHQ��(QWZXUIVPXVWHU�VLQG�XQ�
YHUlQGHUW� �EHUOLHIHUWHV�(UIDKUXQJVZLVVHQ�� VLH� GLHQHQ� GHU� UDVFKHQ�2ULHQWLH�
UXQJ�� ODVVHQ� DEHU� JHQ�JHQG� 6SLHOUDXP� I�U� GLH� .UHDWLYLWlW�� 'HU� (QWZHUIHU
ÅOHEW�LP�=XVWDQG�GHU�6SDQQXQJ��HU� OLHEW�GLH�2UGQXQJ��ZHLO�VLH�9RUDXVVLFKW
HUP|JOLFKW� XQG�6LFKHUKHLW� YHUVSULFKW��DEHU� HU� OLHEW� DXFK� GLH�8QRUGQXQJ�� ZHLO� VLH
9HUlQGHUXQJ�XQG�/HEHQGLJNHLW�EHGHXWHW�´��+DQV�6DFKVVH�PLW�VHLQHQ�+HUYRUKHEXQ�
JHQ�>6DFKVVH��������6����@�

'DV�5DQGELOG�E�QGHOW�GLH�$VVR]LDWLRQHQ��GLH�PLW�GHU�6XFKH�QDFK�(QWZXUIV�
PXVWHUQ�YHUNQ�SIW�VLQG��'LH�6\PEROLN�LVW�YLHOIlOWLJ��VR�ZLH�6RIWZDUH�ZLUNW�GHU
XQYHUK�OOWH�5HLFKVWDJ� ²�PLW�9HUODXE� ²� Kl�OLFK��ZHQQ� DXFK�QLFKW�NUDXV��'LH
9HUK�OOXQJ� j� OD� &KULVWR�	�-HDQQH�&ODXGH� LVW� HLQ� 6\PERO� I�U� GLH� LP�'HWDLO
YHUERUJHQHQ�6WUXNWXUHQ��GLH�VLFK�HUVW�GXUFK�HLQH�XQJHZ|KQOLFKH�$EVWUDNWLRQ
DOV�0XVWHU�RIIHQEDUHQ����'D��KLHU�HLQ�$UWHIDNW�GHU�$UFKLWHNWXU�YHUK�OOW�ZXU�
GH��HULQQHUW�XQV�DQ�GHQ�8UVSUXQJ�GHU�0XVWHUEHZHJXQJ�LQ�GHQ�$UEHLWHQ�GHV
*HElXGH�$UFKLWHNWHQ�&KULVWRSKHU�$OH[DQGHU��XQG�GD��GLH�9HUK�OOXQJ�HLQHQ
N�QVWOHULVFKHQ�$QVSUXFK�HUKHEW��VWHKW�ZLHGHUXP�I�U�GHQ�$QVSUXFK�GHU�(QW�
ZXUIVPXVWHU��GHQ�6WDQG�GHU�.XQVW� LQ�GHU�6RIWZDUHWHFKQLN�]X�YHUGLFKWHQ��(LQ
OHW]WHV��6R�ZLH�GHU�=XVWURP�DXI �GDV�5HLFKVWDJVJHElXGH� IDV]LQLHUHQ�0XVWHU
GLH�*HPHLQVFKDIW�GHU�6RIWZDUH�(QWZHUIHU�

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

��� 'LH�)DFKJUXSSH�7HFKQLVFKH�,QIRUPDWLN�GHU�8QLYHUVLWlW�6LHJHQ�YHUDQVWDOWHW�UH�
JHOPl�LJ�GDV�6HPLQDU�Å(QWZXUIVPXVWHU´�

��� 'LH�YLVXHOOH�$QDORJLH�ODJ�QDKH��0HLQH�$UEHLWVNUHLV�,QLWLDWLYH�Å(QWZXUIVPXVWHU´
LP� 5DKPHQ� GHU� *,�)DFKJUXSSH� Å2EMHNWRULHQWLHUWH� 6\VWHPHQWZLFNOXQJ´� EH�
JDQQ�LQ�%HUOLQ�LP�-DKUH���QDFK�&KULVWRV�5HLFKVWDJV�9HUK�OOXQJ�

��� 6LHKH�GLH�9HUK�OOXQJ�XQG�(QWK�OOXQJ�GHV�5HLFKVWDJV�LQ�VW�QGOLFKHQ�%LOGHUQ�
KWWS���ZZZ�]OE�GH�SURMHNWH�NXOWXUER[�DUFKLY�DUFKLY�

0XVWHU�YV��.UHDWLYLWlW

)DV]LQDWLRQ
(QWZXUIVPXVWHU��



.DSLWHO�����6\PPHWULH�	�6RIWZDUH

��

'DV�6FKOX�ZRUW�JHK|UW�GHP�HUVWHQ�6WUHLWHU� I�U�GLH�0XVWHUEHZHJXQJ��&KUL�
VWRSKHU�$OH[DQGHU��:DV�HU�DOV�GLH�6XFKH�QDFK�GHU�ÅTXDOLW\�ZLWKRXW�D�QDPH´
LP�(QWZXUI �PRGHUQHU�$UFKLWHNWXUHQ�XPVFKUHLEW�� VWHKW�DXFK�I�U�GLH�6XFKH
QDFK�GHU�YHUERUJHQHQ�6\PPHWULH�

�Å7KHUH�LV�D�FHQWUDO�TXDOLW\�ZKLFK�LV�WKH�URRW�FULWHULRQ�RI�OLIH�DQG�VSLULW
LQ�D�PDQ��D�WRZQ��D�EXLOGLQJ��RU�D�ZLOGHUQHVV��7KLV�TXDOLW\�LV�REMHFWLYH
DQG�SUHFLVH��EXW�LW�FDQQRW�EH�QDPHG�´

>$OH[DQGHU��������6��L[@

=ZLVFKHQ�GHQ�.DSLWHOQ

&KULVWRSKHU�$OH[DQGHU�QXW]WH�]DKOUHLFKH�&KDQFHQ��XP�VHLQH�0XVWHUVSUDFKH
DXV]XSURELHUHQ�²�LP�JUR�HQ��HLQ�.OLQLN]HQWUXP�LQ�.DOLIRUQLHQ��ZLH�LP�NOHL�
QHQ��HLQ]HOQH�%DXWHQ��(U�EHREDFKWHWH��ZLH�DQGHUH�VHLQH�7KHRULH�LQ�GLH�3UD[LV
XPVHW]WHQ�� XQG� GDV� (UJHEQLV"� 6HLQH� 0XVWHUVSUDFKH� VFKHLWHUWH�� 6DPW� XQG
VRQGHUV�ZLUNHQ�GLH�%DXWHQ�ÅIXQN\´���

,Q�GHU�6RIWZDUHWHFKQLN�KDW�GLH�*HVFKLFKWH�GHU�0XVWHU� HUVW�EHJRQQHQ��XQG
VFKRQ�PHKUHQ�VLFK�GLH�(UIROJVPHOGXQJHQ��>%HFN�HW�DO���������%URZQ�������
%XGLQVN\�HW�DO���������6FKPLGW��������6FKPLGW�	�6WHSKHQVRQ��������&$&0
��� �2NW���������6�������@��'HU�SUDNWLVFKH�:HUW�GHU� 6RIWZDUHPXVWHU� VFKHLQW
DX�HU�)UDJH�]X�VWHKHQ��ZHQQ�DXFK�HPSLULVFKH�6WXGLHQ�]XP�3URGXNWLYLWlWV�
JHZLQQ�QRFK�DXVVWHKHQ����.ULWLVFK�EOHLEHQ�0LWWHO�XQG�9HUIDKUHQ�� DOVR�7H[W
XQG�7H[WSURGXNWLRQ�� ²�ZDKUOLFK� HLQ� QLFKWWHFKQLVFKHV�7KHPD��'DV� QlFKVWH
.DSLWHO�KDQGHOW�GDYRQ�

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

��� 5LFKDUG�3��*DEULHO�²�HLQ�6RIWZDUH�$UFKLWHNW�²�JHKW�DXI�GLHVHQ�3XQNW�DXVI�KU�
OLFK�HLQ��Å&ULWLF�DW�/DUJH��7KH�)DLOXUH�RI�3DWWHUQ�/DQJXDJHV´�>*DEULHO������@�

��� 0LW�HLQHU�$XVQDKPH�ELVKHU��Å0HWKRGLN�XQG�(UJHEQLVVH�HLQHU�([SHULPHQWUHLKH
�EHU�(QWZXUIVPXVWHU´�>3UHFKHOW�	�8QJHU������@��(LQH�HQJOLVFKH�9HUVLRQ�OLHJW
XQWHU��KWWS���ZZZLSG�LUD�XND�GH�aSUHFKHOW�%LEOLR�SDWVHULHVBVW���SV�J]�

Å4XDOLWlW�RKQH�1DPHQ´



6FKUHLEHQ�DOV�'LHQVWOHLVWXQJ

(UIDKUXQJVZLVVHQ

:LHGHUYHUZHQGXQJ

$XWRUHQ�:HUNVWDWW





��

(UIDKUXQJ�YHUPLWWHOQ�
HLQH�QHXH�6FKUHLENXOWXU

:LVVHQVFKDIWOLFKHV� 6FKUHLEHQ� ]LHOW� DXI� GLH� 'RNXPHQWDWLRQ� QHXHQ�:LV�
VHQV� ²� HLQHV� (UNHQQWQLVJHZLQQV�� HLQHU� QHXHQ� 0HWKRGH� RGHU� 7HFKQLN�
'DV�$XJHQPHUN�GHV�)DFKNROOHJLXPV� OLHJW� IROJOLFK�PHKU�DXI�GHP�,QKDOW
DOV�DXI�GHU�)RUP�GHU�'RNXPHQWDWLRQ��'LH�0XVWHUJHPHLQVFKDIW�GDJHJHQ
LVW�ZHQLJHU�LQWHUHVVLHUW�DP�WHFKQLVFK�1HXHQ�RGHU�GHU�ZLVVHQVFKDIWOLFKHQ
(UNHQQWQLV�� 'HU�9HUPLWWOXQJ� YRQ� 3UD[LVO|VXQJHQ� JLOW� LKU� ,QWHUHVVH��:LH
VFKUHLEW�PDQ�(UIDKUXQJVZLVVHQ�DXI��VR�GD��HV�DQGHUH�ZLHGHUYHUZHQGHQ
N|QQHQ"� 'LH� $QWZRUW� ILQGHQ� ZLU� LQ� HLQHU� 6FKUHLENXOWXU�� GLH� VLFK� DOV
'LHQVWOHLVWXQJ�I�U�GHQ�/HVHU�YHUVWHKW�XQG�GDEHL�(UNHQQWQLVVH�GHU�/HUQ�
SV\FKRORJLH�DQZHQGHW�>%UlXHU������@�

9RQ�GLHVHU�QHXHQ�6FKUHLENXOWXU�LQ�GHU�,QIRUPDWLN�VROO�KLHU�GLH�5HGH�VHLQ�
6LH�ZXUGH� LQLWLLHUW� GXUFK� GLH� HUVWH�3/R3�.RQIHUHQ]� ������ 3DWWHUQ�/DQ�
JXDJHV�RI�3URJUDPPLQJ�

Å3/R3�ZDV�IRXQGHG�WR�FUHDWH�D�QHZ�OLWHUDWXUH��7KDW�LPSOLHV�WKDW�WKH
IRXQGHUV� ZHUH� VRPHKRZ� GLVVDWLVILHG� ZLWK� WKH� H[LVWLQJ� OLWHUDWXUH�
ZKLFK� LV� WUXH�� 7KH� IRXQGHUV�� D� KDQGIXO� RI� QRWDEOHV� LQ� WKH� REMHFW�
RULHQWHG�SURJUDPPLQJ�FRPPXQLW\��KDG�FRPH�WR�UHDOL]H�WKDW�WKH�DG�
YDQFH�RI� WKHLU�GLVFLSOLQH�ZDV� OLPLWHG�E\�D�ELDV� LQ� LWV� OLWHUDWXUH��7KH
ELDV��D�SURGXFW�RI�WKH�WUDGLWLRQV�RI�VFLHQWLILF�SXEOLFDWLRQ��ZDV�WR�IDYRU
WKH� QHZ�� WKH� UHFHQW� LQYHQWLRQ� RU� GLVFRYHU\� RYHU� WKH� RUGLQDU\�� QR
PDWWHU�KRZ�XVHIXO��7KH�IRXQGHUV �LQWHUHVW�LQ�WKH�RUGLQDU\�PD\�KDYH

.DSLWHO

'HU�$XWRU�DOV�'LHQVWOHLVWHU

3/R3�.RQIHUHQ]



.DSLWHO�����(UIDKUXQJ�YHUPLWWHOQ

��

FRPH� IURP� WKHLU� VWXGLHV� RI� VRIWZDUH� UHXVH��2U� LW�PD\� KDYH� FRPH
IURP�WKHLU�REVHUYDWLRQV�WKDW�SURMHFWV�IDLO�GHVSLWH� WKH� ODWHVW� WHFKQRO�
RJ\�IRU�ODFN�RI�RUGLQDU\�VROXWLRQV��:KDW�PDWWHUV�LV�WKDW�DOO�WKH�IRXQG�
HUV�DJUHHG�WR�IRFXV�WKHLU�DWWHQWLRQ�RQ�WKH�GLVVHPLQDWLRQ�RI�VROXWLRQV�
7KH�3/R3�FRQIHUHQFH�LV�RQH�UHVXOW�´

:DUG�&XQQLQJKDP�	�5DOSK�-RKQVRQ�>3/R3'����������6��L[@

%HYRU�LFK�DXI�GLH�:HVHQVPHUNPDOH�GHU�QHXHQ�6FKUHLENXOWXU�HLQJHKH��HU�
OlXWHUH�LFK�GLH�7KHPHQ��GLH�VLH�PRWLYLHUW�KDEHQ�

��� :DV�KHL�W�XQG�EHGHXWHW�:LHGHUYHUZHQGXQJ�LQ�GHU�,QIRUPDWLN"

��� :DV�KHL�W�XQG�EHGHXWHW�(UIDKUXQJVZLVVHQ"
:LH�NDQQ�PDQ�(UIDKUXQJVZLVVHQ�V\VWHPDWLVLHUHQ"
2GHU��ZHQQ�(QWZXUIVPXVWHU�(UIDKUXQJVZLVVHQ�YHUPLWWHOQ�
ZLH�VLHKW�HLQH�0XVWHUV\VWHPDWLN�DXV"

:LGPHQ�ZLU�XQV�]XQlFKVW�GHU�:LHGHUYHUZHQGXQJ�

�� 'LH�6FKUDXEH��9LOIUHGR�3DUHWR
XQG�GLH�:LHGHUYHUZHQGXQJ

'LH�0D[LPH�GHV�|NRQRPLVFKHQ�(QWZHUIHQV�KHL�W�(QWZRUIHQHV�ZLHGHUYHUZHQGHQ�
7HLOH�HLQHV�(QWZXUIV�ODVVHQ�VLFK�DEHU�QXU�GDQQ�ZLHGHUYHUZHQGHQ��ZHQQ�PDQ
VLH�]HUVW|UXQJVIUHL�O|VHQ�NDQQ�²�ÅO|VEDUH�9HUELQGXQJHQ´�VLQG�HLQH�$VVR]LDWL�
RQ�]XP�0DVFKLQHQEDX��GRUW�QlKUW�GLH�6RIWZDUHWHFKQLN�LKUH�9LVLRQHQ��$QD�
ORJ�]XU�Å.XOWXUJHVFKLFKWH�GHU�6FKUDXEH´�>.HOOHUPDQQ�	�7UHXH������@� OLHJW
GDV�=LHO� LQ� HLQHU� NRPSRQHQWHQEDVLHUWHQ� ,QGXVWULDOLVLHUXQJ��� 6R�ZLH� GHU�)RUW�
VFKULWW�YRQ�GHU�KDQGJHIHLOWHQ�6FKUDXEH�]XP�6FKUDXEHQDXWRPDWHQ��VXFKW�GLH
6RIWZDUHWHFKQLN�LKUHQ�:HJ�]X�NRQIHNWLRQLHUWHQ�.RPSRQHQWHQ�

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

�� 'LH�)RUGHUXQJ�QDFK�HLQHU�6RIWZDUH�,QGXVWULDOLVLHUXQJ�JHKW�DXI �'RXJ�0F,OUR\
]XU�FN�XQG�ZXUGH�EHUHLWV�DXI �GHU� HUVWHQ�6RIWZDUHWHFKQLN�.RQIHUHQ]�JHVWHOOW�
Å0DVV�3URGXFHG�6RIWZDUH�&RPSRQHQWV´�>0F,OUR\������@�

3UlPLVVHQ
]XU�6FKUHLENXOWXU
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'LH�6FKUDXEH��9LOIUHGR�3DUHWR�XQG�GLH�:LHGHUYHUZHQGXQJ

��

'LH�$QDORJLH�LPSOL]LHUW�ZHLWHUHV��HUVW�GLH�$XVWDXVFKEDUNHLW�GXUFK�6WDQGDUGL�
VLHUXQJ�VFKDIIW�GLH�9RUDXVVHW]XQJ�I�U�HLQH�LQGXVWULHOOH�3URGXNWLRQ��EHU�)LU�
PHQJUHQ]HQ�KLQZHJ��$OVR� HLIHUQ�GLH� 6RIWZDUHWHFKQLNHU� DXFK�KLHU� GHQ�0D�
VFKLQHQEDXHUQ�QDFK� XQG� HUVWUHEHQ� HLQH�1RUPLHUXQJ� LKUHU�6FKQLWWVWHOOHQ� j� OD
-RVHSK�:KLWZRUWKV�*HZLQGHVNDOD�XQG�LKUHU�.RPSRQHQWHQ�j� OD�*HRUJH�:HVW�
LQJKRXVH �%UHPVDQODJHQ��$NWXHOOHU�$XVGUXFN�GLHVHU�9LVLRQ�LVW�GHU�&25%$�
6WDQGDUG�GHU�20*��2EMHFW�0DQDJHPHQW�*URXS��I�U�YHUWHLOWH�6RIWZDUHNRP�
SRQHQWHQ���(QWZXUIVPXVWHU�OLHJHQ�LP�7UHQG��VLH�VHW]HQ�GLH�0D[LPH�GHU�:LH�
GHUYHUZHQGXQJ�DXI �HLQH�K|KHUH�6WXIH�GHU�5DWLRQDOLVLHUXQJ��(UIDKUXQJ�ZLUG
UDWLRQHOO�YHUPLWWHOEDU�

=ZHL�%HREDFKWXQJHQ�YRUZHJ�

�� ���3UR]HQW�GHU�+DUGZDUH�(QWZ�UIH�VLQG�QLFKW�HVVHQWLHOO�QHX
>*LUF]\F�	�&DUOVRQ������@�

�� ���3UR]HQW�GHU�6RIWZDUH�(QWZ�UIH�VLQG�QLFKW�HVVHQWLHOO�QHX
>-RQHV������@�

0LW�DQGHUHQ�:RUWHQ��QHXH�,QIRUPDWLNSURGXNWH�HQWVWHKHQ�JUR�HQWHLOV�DXV�LK�
UHQ�9RUOlXIHUQ��'LH�9HUVLRQLHUXQJ�YRQ�$QZHQGXQJVVRIWZDUH��ZLH�7H[W��XQG
*UDILNSURJUDPPHQ��LVW�KLHUI�U�HLQ�DXIIlOOLJHV�%HLVSLHO��'DV�EHREDFKWHWH�9HU�
KlOWQLV�DOW�]X�QHX�HULQQHUW�DQ�GDV�3DUHWR�3ULQ]LS��DXFK�EHNDQQW�DOV����]X����
5HJHO��'HU�gNRQRP�9LOIUHGR�3DUHWR��������������NRQVWDWLHUWH��GD��PDQ�PLW
QXU� ���3UR]HQW� $XIZDQG� �I�U� GLH� :LUNXQJVIDNWRUHQ�� ���3UR]HQW� GHV� *H�
ZLQQV�HU]LHOHQ�NDQQ��$XI �GHQ�|NRQRPLVFKHQ�(QWZXUI ��EHUWUDJHQ��Ol�W�VLFK
VFKOLH�HQ��GD��GHU�NRPSRQHQWHQEDVLHUWH�(QWZXUI �GHP�3DUHWR�3ULQ]LS�IROJW��0LW
ZHQLJ� $XIZDQG� ZLUG� GHU� �EHUZLHJHQGH� 7HLO� GHV� (UJHEQLVVHV� HU]LHOW�� (QW�
ZXUIVPXVWHU�� YHUVWDQGHQ� DOV� GLH� (VVHQ]� ZLHGHUYHUZHQGEDUHU� .RPSRQHQWHQ�
VWHXHUQ� ���3UR]HQW� DP� *HVDPWHQWZXUI � EHL�� OHGLJOLFK� ���3UR]HQW� GHU� *H�
VDPWLPSOHPHQWLHUXQJ�PX��GHU�(QWZHUIHU� I�U� LKUH�$XVSUlJXQJ�DXIEULQJHQ�
(UJR�NDQQ�HU�GDV�*URV�GHU�(QWZLFNOXQJV]HLW�I�U�GHQ�LQQRYDWLYHQ�$QWHLO�DP
(QWZXUI �QXW]HQ�

:DV�KHL�W�XQG�EHGHXWHW�QXQ�:LHGHUYHUZHQGXQJ�LQ�GHU�,QIRUPDWLN"

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

�� KWWS���ZZZ�RPJ�FRP�
�� KWWS���ZZZ�XQLO�FK�FZS�GRFV�3KRPH�KWPO

(UIDKUXQJ�UDWLRQDOLVLHUHQ

9LOIUHGR�3DUHWR�XQG�GLH
���]X����5HJHO

http://www.omg.com/
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��

:lKUHQG�GDV�$QJOR�$PHULNDQLVFKH�QXU�GDV�:RUW�UH�XVH�]XU�9HUI�JXQJ�VWHOOW�
XQWHUVFKHLGHW�GDV�'HXWVFKH�IHLQHU��-H�QDFKGHP��ZHOFKHQ�:HUW�PDQ�DXV�HLQHU
5HVVRXUFH�VFK|SIW�²�(QHUJLH��,QIRUPDWLRQ�RGHU�0DWHULH�²��GLIIHUHQ]LHUH�LFK
]ZLVFKHQ� :LHGHUJHZLQQXQJ�� :LHGHUYHUZHQGXQJ� XQG� :LHGHUYHUZHUWXQJ�
%LOG���YHUGHXWOLFKW�GLH�8QWHUVFKLHGH�

:LHGHUYHUZHQGXQJ�KHL�W�GHPQDFK�:HUWVFK|SIXQJ�DXV�,QIRUPDWLRQ��'D�LQ�XQ�
VHUHP�.RQWH[W�GLH�5HVVRXUFH�HLQ�(QWZXUIVSURGXNW�LVW��HLQ�$UWHIDNW��EDVLHUW
GLH�,QIRUPDWLRQ�DXI �(QWZXUIVHUIDKUXQJ�XQG�PDQLIHVWLHUW�VLFK�LQ�GHU�$UFKL�
WHNWXU� GHV� $UWHIDNWV�� :HQQ� GLHVHV� DOV� *DQ]HV� ZLHGHUYHUZHQGHW� ZLUG�� DOV
NRPSOH[H�.RPSRQHQWH�LQ�HLQHP�QHXHQ�(QWZXUI��VR�QHQQW�PDQ�GLH�ZLHGHU�
YHUZHQGHWH�,QIRUPDWLRQ�DXFK�,3��,QWHOOHFWXDO�3URSHUW\��EHVRQGHUV�LQ�GHU�+DUG�
ZDUHWHFKQLN�� (LQ� %HLVSLHO� I�U� GLH�:LHGHUYHUZHQGXQJ� JHLVWLJHQ� (LJHQWXPV
VLQG�5$0�*HQHUDWRUHQ�I�U�GHQ�&KLSHQWZXUI��)U�KHU�QDQQWH�PDQ�,3�.RP�
SRQHQWHQ�VFKOLFKW�0DNURV�RGHU�0HJD]HOOHQ�

Å,QWHOOHFWXDO�SURSHUW\�LV�DQ�REMHFW�RU�LQWDQJLEOH�LWHP�²�VRXQG��SLFWXUH�
FRPELQDWLRQ�RI�ELWV�²�ZKRVH�PDMRU�YDOXH�FRPHV�IURP�WKH�VNLOO�RU�DU�
WLVWU\�RI�LWV�SURGXFHU��DQG�QRW�IURP�WKH�WDQJLEOH�PHGLXP�RI�LWV�GHOLYH�
U\��VXFK�DV�SDSHU��&'��RU�ELWVWUHDP�«�7KH�HIIRUW�DQG�VNLOO�WKDW�JRHV
LQWR�WKHLU�FUHDWLRQ�LV�RI�WZR�EDVLF�W\SHV��DUFKLWHFWXUDO�DOJRULWKPLF�GH�
VLJQ��DQG�SK\VLFDO�GHVLJQ�DQG�RSWLPL]DWLRQ�´

�-HII �/HZLV��

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

�� $XV�GHP�2QOLQH�$UWLNHO�]XP�7KHPD�Å,QWHOOHFWXDO�3URSHUW\��,3��&RPSRQHQWV´
YRQ�-HII �/HZLV��$UWLVDQ�&RPSRQHQWV��,QF���KWWS���ZZZ�DUWLVDQ�FRP�LS�KWPO

%LOG���
:DV�KHL�W

:LHGHUYHUZHQGXQJ"

'HILQLWLRQ�]XU
,3�.RPSRQHQWH

5HVVRXUFH

:LHGHUJHZLQQXQJ

:LHGHUYHUZHQGXQJ

(QHUJLH

,QIRUPDWLRQ

:LHGHUYHUZHUWXQJ

0DWHULH



'LH�6FKUDXEH��9LOIUHGR�3DUHWR�XQG�GLH�:LHGHUYHUZHQGXQJ

��

:DV�KHL�W�:LHGHUYHUZHQGHQ�QLFKW"�:HQQ�5HVVRXUFHQ�QDFK�$EVFKOX��HLQHU
(QWZLFNOXQJ�HLQJHVHW]W�ZHUGHQ��]XP�%HLVSLHO�GDV�VWHUHRW\SH�$QZHQGHQ�RGHU
.RSLHUHQ�HLQHV�3URJUDPPV��$XVJHVFKORVVHQ�DXFK�GDV�3RUWLHUHQ�DXI �DQGHUH
5HFKQHU� RGHU� %HWULHEVV\VWHPH� RKQH� 4XHOOWH[WlQGHUXQJ�� HLQJHVFKORVVHQ� GLH
:DUWXQJ��ZHQQ�VLH�GHU�:HLWHUHQWZLFNOXQJ�GHU� DNWXHOOHQ�9HUVLRQ�GLHQW��XQG
GDV�5HYHUVH�(QJLQHHULQJ��YHUVWDQGHQ�DOV�1DFKEHVVHUQ�RGHU�1DFKGRNXPHQ�
WLHUHQ�DOWHU�(QWZ�UIH�

:LHGHUYHUZHQGHW�ZHUGHQ�QLFKW�QXU�4XHOOWH[WH��VRQGHUQ�DXFK�DQGHUH�7H[WH
XQG�*UDILNHQ��ZHQQ�VLH�(UIDKUXQJVZLVVHQ�UHSUlVHQWLHUHQ��'D]X�]lKOHQ�$Q�
IRUGHUXQJVDQDO\VHQ��0DFKEDUNHLWVVWXGLHQ�� /DVWHQ�� XQG� 3IOLFKWHQKHIWH�� 'LD�
JUDPPH��'RNXPHQWDWLRQ�XQG�7HVWIlOOH�

:DUXP�ZLUG�ZLHGHUYHUZHQGHW"�'LH
$QWZRUW� LVW� VLPSHO� XQG� LOOXVWULHUW
QHEHQVWHKHQGHV�%LOG��=XP�HLQHQ�UH�
GX]LHUW� GDV� :LHGHUYHUZHQGHQ� GLH
.RVWHQ�GHU�(QWZLFNOXQJ��GHU�4XDOL�
WlWVVLFKHUXQJ�XQG�GHU�:DUWXQJ��]XP
DQGHUHQ�YHUULQJHUW�HV�GDV�3URMHNWUL�
VLNR��GD�YRUJHIHUWLJWH�XQG�JHWHVWHWH�.RPSRQHQWHQ�6LFKHUKHLW�LQ�GLH�.RVWHQ�
NDONXODWLRQ� EULQJHQ� XQG� ]XJOHLFK� GLH� 3URGXNW]XYHUOlVVLJNHLW� VWHLJHUQ�� 'DV
(QWZXUIVSURGXNW�NDQQ�VFKQHOOHU� LQ�GHQ�0DUNW�HLQJHI�KUW�ZHUGHQ��ZDV�GHQ
:HWWEHZHUEVYRUVSUXQJ�ZDKUW��9HUZHQGHW�PDQ�SURGXNW�EHUJUHLIHQG�JOHLFKH
%HGLHQXQJVNRPSRQHQWHQ��HUK|KW�GLHV�GLH�*HEUDXFKVJ�WH�DOOJHPHLQ�XQG�VL�
FKHUW�RKQH�RUJDQLVDWRULVFKHQ�$XIZDQG�GLH�)LUPHQLGHQWLWlW�LQ�GHU�3URGXNWSD�
OHWWH��FRUSRUDWH�LGHQWLW\�

:LH�NDQQ�ZLHGHUYHUZHQGHW�ZHUGHQ"�:LU�N|QQHQ�GLH�,QIRUPDWLRQ�HLQHV�$U�
WHIDNWV��VHLQ�LQKlUHQWHV�(UIDKUXQJVZLVVHQ��JUXQGVlW]OLFK�LQ�]ZHL�)RUPHQ�ZLH�
GHUYHUZHQGHQ��FRGLHUW�RGHU�XQFRGLHUW��%HWUDFKWHQ�ZLU�]XQlFKVW�GLH�*UXQGIRUP
XQFRGLHUWHU� :LHGHUYHUZHQGXQJ�� GDV� (QWZXUIVPXVWHU�� +LHU� ZLUG� GLH� /|�
VXQJVVWUXNWXU� HLQHV�3UREOHPV�ZLHGHUYHUZHQGHW��(LQ�(QWZHUIHU�� GHU� LP�%H�
JULII � LVW�� HLQ�0XVWHU�ÅDXV]XSUlJHQ´��KDW� ]XQlFKVW�GDV�6FKHPD�GHV�0XVWHUV
YRU�$XJHQ��HLQH�NRJQLWLYH�9RUODJH��(U�WUDQVIRUPLHUW�GLHVHV�LQ�HLQ�DQGHUHV��VHL�
QHU� $QZHQGXQJ� DQJHSD�WHV� 6FKHPD�� /HW]WOLFK� �EHUI�KUW� HU� GDV� NRJQLWLYH
$XVJDQJVVFKHPD�GHV�0XVWHUV� LQ�GDV�0HGLXP�GHU�,PSOHPHQWLHUXQJ�� LQ�GHU
5HJHO�LQ�GHQ�4XHOOFRGH��HU�FRGLHUW�GDV�0XVWHU��HU�SUlJW�HV�DXV�

3UR��	�.RQWUD�%HLVSLHOH
]XU�:LHGHUYHUZHQGXQJ

%LOG���
.RVWHQUHODWLRQ

)RUPHQ�GHU
:LHGHUYHUZHQGXQJ�
FRGLHUW�YV��XQFRGLHUW



.DSLWHO�����(UIDKUXQJ�YHUPLWWHOQ

��

1HKPHQ�ZLU�]XP�%HLVSLHO�GDV�XQFRGLHUWH�0XVWHU�6&+/(,)(��%LOG����:ROOHQ
ZLU�VHLQ�NRJQLWLYHV�6FKHPD�DOV�=b+/6&+/(,)(�DXVSUlJHQ��DOVR�FRGLHUHQ��N|Q�
QHQ�ZLU�HV�DXI�GDV�6SUDFKHOHPHQW�)25�WUDQVIRUPLHUHQ��IU�KHU�ZDU�GD]X�HLQH
6HTXHQ]� YRQ� $VVHPEOHUDQZHLVXQJHQ� Q|WLJ�� 'LH� 6FKHPDWUDQVIRUPDWLRQ� LQ
5LFKWXQJ�GHU�5HFKQHUDUFKLWHNWXU�JHKW�PLW�HLQHU�6WUXNWXUlQGHUXQJ�GHV�$XV�
JDQJVVFKHPDV� HLQKHU�� hEHUQLPPW� GLHVH� 7UDQVIRUPDWLRQ� HLQ� hEHUVHW]HU�
GDQQ�SURILWLHUW� GHU�(QWZHUIHU� YRQ� HLQHU�K|KHUHQ�3URGXNWLYLWlW��'XUFK�XQ�
EHZX�WHV�:LHGHUYHUZHQGHQ� YRQ�$VVHPEOHUPXVWHUQ� �GHUHQ� FRGLHUWH� )RUP
LVW�QXU�GHP�hEHUVHW]HU�EHNDQQW��QXW]W�GHU�3URJUDPPLHUHU�GDV�(UIDKUXQJV�
ZLVVHQ�GHV�$VVHPEOHUH[SHUWHQ��'LHV�I�KUW�LP�DOOJHPHLQHQ�]X�HLQHU��IDFKHQ
3URGXNWLYLWlWVVWHLJHUXQJ�ODXW�>.UXHJHU��������6�����@��6WHKW�NHLQ�hEHUVHW]HU
]XU�9HUI�JXQJ��ZDV�REHUKDOE�GHU�3URJUDPPLHUHEHQH�GLH�5HJHO�VHLQ�G�UIWH��LVW
GHU�(QWZHUIHU� LQ�GLH�3IOLFKW�JHQRPPHQ��'DQQ�KHL�W� ÅHLQ�(QWZXUIVPXVWHU
ZLHGHUYHUZHQGHQ´�HLQ�3UREOHP�/|VXQJV�3DDU� LQ�GHU�*HVDPWKHLW�YHUVWHKHQ
XQG�DXVSUlJHQ�²�LP�.RQWH[W�NRQNXUULHUHQGHU�.UlIWH�GHU�,PSOHPHQWLHUXQJ�

$QGHUV�EHL�FRGLHUWHP�(UIDKUXQJVZLVVHQ��+DOEIDEULNDWH��ZLH�)UDPHZRUNV�XQG
%LEOLRWKHNVHOHPHQWH��)XQNWLRQHQ��.ODVVHQ���ZHUGHQ�DXVVFKOLH�OLFK�DQ�YRUJH�
JHEHQHQ�6WHOOHQ� DQJHSD�W�� HQWZHGHU�GXUFK�3DUDPHWULVLHUXQJ� �%ODFN�ER[�$Q�
SDVVXQJ��RGHU�GXUFK�6WUXNWXUlQGHUXQJ��:KLWH�ER[�$QSDVVXQJ���,Q�GHU�5HJHO
P�VVHQ�QXU�ZHQLJH�6WUXNWXUHOHPHQWH�]XYRU�EHNDQQW�XQG�YHUVWDQGHQ�VHLQ�

([SHUWHQV\VWHPH� ]lKOHQ� HEHQIDOOV� ]XU� .DWHJRULH� ÅFRGLHUWH�:LHGHUYHUZHQ�
GXQJ�YRQ�(UIDKUXQJVZLVVHQ´��KLHU� VLQG�HV�GLH�)DNWHQ�XQG�5HJHOQ�GHV�([�
SHUWHQ�� GLH� FRGLHUW� YRUOLHJHQ�� ,P�+DUGZDUH�(QWZXUI � IlOOW� GLHVH� .DWHJRULH
XQWHU� GDV� EHUHLWV� HLQJHI�KUWH� 6FKODJZRUW� ,3�� ,QWHOOHFWXDO� 3URSHUW\�� )UDPH�
ZRUNV� LQ�GHU� 6RIWZDUHWHFKQLN� VWHKHQ� LUJHQGZR�GD]ZLVFKHQ�� VRZRKO�4XHOO�
FRGH�DOV�DXFK�XQFRGLHUWH�6WUXNWXULQIRUPDWLRQ�ZHUGHQ�ZLHGHUYHUZHQGHW�²�DO�
VR�(QWZXUI �XQG�3URJUDPP��VLHKH�GLH�%HLVSLHOH�LQ�>/HZLV��+UVJ��������@�

%LOG���
%HLVSLHO�]XU

0XVWHUDXVSUlJXQJ

%HLVSLHOH�I�U�FRGLHUWH
:LHGHUYHUZHQGXQJ

xor ax, ax
jmp compare

do: ...

inc ax
compare: cmp ax, 10

jl do

for (int i=0; i<10; i++)
{

  ...

}

$XVSUlJHQ

$EVWUDKLHUHQ

Test
OK?

...

QR

\HV

7HVW�R�N�"

$XVSUlJHQ

$EVWUDKLHUHQ
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��

:DUXP�ZLUG�QLFKW�ZLHGHUYHUZHQGHW"�:HOFKH�:LGHUVWlQGH�JLEW�HV"�=XP�HLQHQ
JLEW�HV�GDV�3UREOHP�GHU�9HUI�JEDUNHLW��'DV�6XFKHQ��9HUVWHKHQ��9HUJOHLFKHQ�
(LQVHW]HQ� XQG� $QSDVVHQ� HLQHU� ZLHGHUYHUZHQGEDUHQ� .RPSRQHQWH� PX�
GHXWOLFK�ZHQLJHU�=HLW�NRVWHQ�DOV�GHUHQ�1HXHQWZXUI � ������(IIL]LHQ]K�UGH��
=XP�DQGHUHQ�VLQG�PLW�GHU�:LHGHUYHUZHQGXQJ��ZHQQ�VLH�LP�JUR�HQ�6WLO�EH�
WULHEHQ�ZHUGHQ�VROO��ILQDQ]LHOOH�XQG�RUJDQLVDWRULVFKH�.RVWHQ�YHUEXQGHQ��,QYH�
VWLWLRQHQ�LQ�%LEOLRWKHNHQ�XQG�LQ�HLQ�.RPSRQHQWHQ�0DQDJHPHQW��6LH�DPRU�
WLVLHUHQ�VLFK�HUVW��ZHQQ�GLH�.RPSRQHQWHQ�KlXILJ�HLQJHVHW]W�ZHUGHQ��VLHKH�GLH
0DUJLQDOLH��:HLWHUKLQ� VFKUHFNHQ� MXULVWLVFKH� )UDJHQ�� :HU� �EHUQLPPW� GLH� 3UR�
GXNWKDIWXQJ��ZHQQ�HLQ�3URJUDPP�.RPSRQHQWHQ�PHKUHUHU�)LUPHQ�YHUZHQ�
GHW��XQG�]X�ZHOFKHQ�7HLOHQ"�:HOFKH�.RPSRQHQWHQ�P�VVHQ� OL]HQ]LHUW�ZHU�
GHQ"� )�U� HLQH� DXVI�KUOLFKH� %HWUDFKWXQJ� GHU� UHFKWOLFKHQ� )UDJHQ� VLHKH� ]XP
%HLVSLHO�>.RFK�	�6FKQXSS������@��0LWXQWHU�VFKHLWHUW�GLH�:LHGHUYHUZHQGXQJ
DXFK� DP�1,+�6\QGURP��1RW� ,QYHQWHG� +HUH�� )UHPG�(QWZLFNOXQJHQ� ZHUGHQ
VNHSWLVFK�DXIJHQRPPHQ��ZHQQ�QLFKW�VRJDU�NDWHJRULVFK�DEJHOHKQW��GLH�.RU�
UHNWKHLW�XQG�(IIL]LHQ]�IUHPGHU�(QWZ�UIH�DQJH]ZHLIHOW�

+DUGZDUH�,QJHQLHXUH�EHWUHLEHQ�VHLW�MHKHU�FRGLHUWH�:LHGHUYHUZHQGXQJ�>*LU�
F]\F�	�&DUOVRQ������@��KLHU�ZXUGH�VFKRQ�LPPHU�LQJHQLHXUPl�LJ�YRUJHJDQJHQ�
0RGXODULVLHUHQ��6WDQGDUGLVLHUHQ��.RQVWUXLHUHQ��&RGLHUWH�:LHGHUYHUZHQGXQJ
LP�6RIWZDUH�(QWZXUI �ZLUG�]ZDU�VHLW�GHU�HUVWHQ�6RIWZDUHWHFKQLN�.RQIHUHQ]
YRQ� ����� JHIRUGHUW�� DEHU� ELVKHU� QXU� ]|JHUQG� LQ� GHU� ,QGXVWULH� SUDNWL]LHUW
>.UXHJHU������@��'DV�(UIDKUXQJVZLVVHQ�GHU�6RIWZDUH�,QJHQLHXUH� OLHJW� IROJ�
OLFK� NDXP� ZLHGHUYHUZHQGEDU� LQ� FRGLHUWHU� )RUP� YRU�� .ODVVHQELEOLRWKHNHQ
VLQG�HLQH�$XVQDKPH��GRFK� I�U� HLQH� HQWVFKHLGHQGH�3URGXNWLYLWlWVVWHLJHUXQJ
]X�IHLQJUDQXODU��$QZHQGXQJV�)UDPHZRUNV�VLQG�KLHU�GHU�EHVVHUH�$QVDW]��DEHU
ELVKHU�ZHJHQ�LKUHU�.RPSOH[LWlW�XQG�GHV�GDPLW�YHUEXQGHQHQ�/HUQDXIZDQGV
ZHQLJ�YHUEUHLWHW��6RIWZDUHPXVWHU�VLQG�GHU]HLW�GHU�HLQ]LJH�HUIROJYHUVSUHFKHQ�
GH�$QVDW]��XP�XQFRGLHUWHV�(UIDKUXQJVZLVVHQ�]X�YHUPLWWHOQ�XQG�ZLHGHU]XYHU�
ZHQGHQ��$EHU�ZDV�KHL�W�(UIDKUXQJVZLVVHQ�HLJHQWOLFK"

�� (UIDKUXQJVZLVVHQ

'DV�/|VHQ�HLQHV�3UREOHPV�VHW]W�)DFKZLVVHQ�YRUDXV��GDV�KHL�W�)DNWHQ��XQG
0HWKRGHQZLVVHQ��:lKUHQG�VLFK�)DNWHQZLVVHQ�DXI �GDV�3URGXNW�EH]LHKW��:DV�
,QIRUPDWLRQ��.QRZLQJ�WKDW���VWHKW�EHLP�0HWKRGHQZLVVHQ�GHU�3UR]H��LP�9RU�

*U�QGH�JHJHQ�GDV
:LHGHUYHUZHQGHQ

$

*

:
.

Q

.
. +=

.RVWHQ�PLW
:LHGHUYHUZHQGXQJ��

:
.

.RVWHQ�I�U�GLH
*HQHUDOLVLHUXQJ�RGHU�GHQ
.DXI �GHU�.RPSRQHQWHQ�

*
.

.RVWHQ�I�U�GLH�$QSDVVXQJ
GHU�.RPSRQHQWHQ��

$
.

+lXILJNHLW�GHU
:LHGHUYHUZHQGXQJ�� Q

>(QGUHV������@

+DUGZDUH��YV��6RIWZDUH�
:LHGHUYHUZHQGXQJ

$QOHLKHQ�DXV�GHU
'HQNSV\FKRORJLH
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GHUJUXQG� �:LH�,QIRUPDWLRQ��.QRZLQJ� KRZ���)�U�GDV�$XIJDEHQO|VHQ� LVW�)DFK�
ZLVVHQ�KLQUHLFKHQG��QLFKW�DEHU�I�U�GDV�3UREOHPO|VHQ��KLHU�NRPPW�HLQH�DQGH�
UH�4XDOLWlW� LQV� 6SLHO�� %HYRU� LFK� GLHVH� EHVFKUHLEH�� HUOlXWHUH� LFK� GHQ�8QWHU�
VFKLHG�]ZLVFKHQ�$XIJDEH�XQG�3UREOHP�DQ�HLQHP�.RQ]HSW�DXV�GHU�'HQNSV\�
FKRORJLH�>'|UQHU������@��1HEHQVWHKHQGHV�%LOG�]HLJW�GDV�6FKHPD�HLQHV�3UR�
EOHPV��GHQ�XQEHIULHGLJHQGHQ�$QIDQJV]XVWDQG� V ��GHQ�HUZ�QVFKWHQ�=LHO]X�
VWDQG�

w
V �XQG�GLH�NRJQLWLYH�%DUULHUH�LQ�GHU�hEHUI�KUXQJ�YRQ�

a
V

�

LQ�
w
V ���

���� $XIJDEH�YHUVXV�3UREOHP

(LQH�$XIJDEH�XQWHUVFKHLGHW�VLFK�YRQ�HLQHP�3UREOHP�GXUFK�GDV�)HKOHQ�GHU
%DUULHUH��I�U�GLH�%HZlOWLJXQJ�GHU�$XIJDEH�LVW�GLH�0HWKRGH�EHNDQQW��QXU�UH�
SURGXNWLYHV�'HQNHQ�JHIRUGHUW��2E�HV� VLFK�XP�HLQ�3UREOHP�RGHU� XP� HLQH
$XIJDEH�KDQGHOW��KlQJW�DOVR�YRP�9RUZLVVHQ�GHV�(QWZHUIHUV�DE��)�U�GHQ�HUIDK�
UHQHQ�&$'�.RQVWUXNWHXU�]XP�%HLVSLHO� LVW�GHU��'�(QWZXUI �NHLQ�3UREOHP�
VRQGHUQ�HLQH�$XIJDEH�²�I�U�GHQ�XQHUIDKUHQHQ�/DLHQ�GDJHJHQ�HLQ�3UREOHP�
$Q�GHU�$UW�GHU�%DUULHUH�N|QQHQ�ZLU�GLH�3UREOHPH�XQG� LKUH�hEHUZLQGXQJ
NODVVLIL]LHUHQ�

�� ,QWHUSRODWLRQVSUREOHPH��0DQ�ZHL���ZDV�PDQ�ZLOO��XQG�NHQQW�GLH�0LW�
WHO��XP�GHQ�HUZ�QVFKWHQ�=XVWDQG�]X�HUUHLFKHQ��'DV�3UREOHP�OLHJW�LQ
GHU�JHHLJQHWHQ�.RPELQDWLRQ�GHU�0LWWHO��LQ�GHU�,QWHUSRODWLRQ�]ZLVFKHQ
$QIDQJV��XQG�=LHO]XVWDQG��'LH�$Q]DKO�GHU�P|JOLFKHQ�XQG�MHZHLOV�]X
�EHUSU�IHQGHQ� 7UDQVIRUPDWLRQHQ� LVW� PHLVW� VHKU� JUR��� %HLVSLHOH�
6FKDFKVSLHO�XQG�6WXQGHQSODQXQJ�

�� 6\QWKHVHSUREOHPH��0DQ�ZHL�� ]X�%HJLQQ�� RGHU� YHUPXWHW� QDFK� YHU�
JHEOLFKHQ�$QVWUHQJXQJHQ�� GD�� GLH� EHNDQQWHQ�0LWWHO� QLFKW� UHLFKHQ�
3UREOHP�GHV�$OFKLPLVWHQ��:LH�JHZLQQH�LFK�*ROG�DXV�%OHL"�$QIDQJV�
XQG�=LHO]XVWDQG�VLQG�EHNDQQW��XQEHNDQQW�RGHU�XQEHZX�W�VLQG�ZLFK�
WLJH�(LQ]HORSHUDWLRQHQ��NRPELQLHUW�PLW�GHQ�EHNDQQWHQ��'DV�3UREOHP
OLHJW�LQ�GHU�=XVDPPHQVWHOOXQJ��GHU�6\QWKHVH�JHHLJQHWHU�2SHUDWRUHQ�

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

�� 'LH�$EVFKQLWWH� �� XQG� ���� EDVLHUHQ� DXI � HLQHP�9RUWUDJ�� GHQ� LFK� DXI � GHU�*,�
)DFKWDJXQJ�Å,QIRUPDWLN�XQG�$XVELOGXQJ���´�DQ�GHU�8QLYHUVLWlW�6WXWWJDUW� JH�
KDOWHQ�KDEH�� Å/HKU�(UIDKUXQJ�YHUPLWWHOW� GXUFK�/HKU�0XVWHU��(LQ�%HLWUDJ� ]XU
'LGDNWLN�GHU�,QIRUPDWLN´�>4XLEHOGH\�&LUNHO������@�

$XIJDEH���3UREOHP

������6FKDFKSDUWLHQ
>6LPRQ������@

���
�
YW

W
-

9HUWHLOXQJHQ

YRQ� Y �9HUDQVWDOWXQJHQ
�EHU� W �7HUPLQH

>%DXPJDUW�HW�DO�������@
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*HOHUQWH�(LQVWHOOXQJHQ�XQG�'HQNJHZRKQKHLWHQ�N|QQHQ�XUVlFKOLFK
I�U�6\QWKHVHEDUULHUHQ�VHLQ��'HQNVSRUW�EXQJHQ�EHUJHQ� LQ�GHU�5HJHO
GHUDUWLJH�%DUULHUHQ��5HFKWV�VHKHQ�6LH�HLQ�%HLVSLHO��=ZHL�6WUHLFKK|O]HU
VROOHQ�VR�YHUVFKREHQ�ZHUGHQ��GD��GUHL�JOHLFK�JUR�H�4XDGUDWH�HQWVWH�
KHQ��

�� 'LDOHNWLVFKH�3UREOHPH��0DQ� ZHL��� GD�� GHU� $QIDQJV]XVWDQG� YHUlQ�
GHUW�ZHUGHQ�PX��� NHQQW� DEHU� GHQ�=LHO]XVWDQG�EOR�� YDJH� RGHU� JDU
QLFKW��DOOHQIDOOV�VLQG�JOREDOH�=LHONULWHULHQ�EHNDQQW��.RPSDUDWLYH�ZLH
ÅEHVVHU´�RGHU�ÅHIIL]LHQWHU´��'LH�/|VXQJ�NDQQ�QXU�GLDOHNWLVFK�HUUHLFKW
ZHUGHQ��GDV�KHL�W��GHU�(QWZXUI �ZLUG�IRUWZlKUHQG�DXI �:LGHUVSU�FKH
JHSU�IW��-H�RIIHQHU�GDV�3UREOHP�LP�+LQEOLFN�DXI �GHQ�=LHO]XVWDQG�LVW�
GHVWR�|IWHU�PX��PDQ�YHUVXFKHQ��GXUFK�(U]HXJHQ�XQG�hEHUSU�IHQ
YRQ�$OWHUQDWLYHQ�GLH�=LHONULWHULHQ�]X�SUl]LVLHUHQ��6R��EHUZLQGHQ�ZLU
LQ� GHU� 6RIWZDUHWHFKQLN� GLDOHNWLVFKH� %DUULHUHQ� LP� 'LDORJ� PLW� GHP
.XQGHQ��H[SORUDWRULVFKHV�3URWRW\SLQJ��

:LH�VWHKW�HV�PLW�GHU�.UHDWLYLWlW"�'DV�/|VHQ�HLQHU�$XIJDEH�LVW�XQVFK|SIHULVFK�
KLHU� KHOIHQ�5LFKWOLQLHQ�� 5HJHOZHUNH� XQG�5H]HSWH� ²� QRUPDWLYHV�0HWKRGHQ�
XQG� )DNWHQZLVVHQ��'DJHJHQ� LVW� GDV� /|VHQ� HLQHV� 3UREOHPV� D�SULRUL� VFK|S�
IHULVFK��GHQQ�ZLH�PDQ�GLH�%DUULHUH��EHUZLQGHQ�NDQQ��LVW�]XQlFKVW�XQEHNDQQW�
+LHU�KHOIHQ�(QWZXUIVPXVWHU��VLH�VLQG�NHLQH�(LQ]HOO|VXQJHQ��VRQGHUQ�6WUDWH�
JLHQ�XQG�7DNWLNHQ��XP�GDV�3UREOHP�]X�EHZlOWLJHQ�

,Q�GHU�3UD[LV�EHGHXWHW�(QWZHUIHQ�GDV�H[SORUDWRULVFKH�6XFKHQ�QDFK�HLQHU�]X�
IULHGHQVWHOOHQGHQ�/|VXQJ��GLH�JHZLVVHQ�.ULWHULHQ�JHQ�JW��VHOEVWEHVWLPPWHQ��ZLH
5DWLR�XQG�,QWXLWLRQ��XQG�IUHPGEHVWLPPWHQ��ZLH�7HFKQLN�XQG�%XGJHW��(QW�
ZHUIHQ�IROJW�DOVR�HLQHU�PRGDOHQ�/RJLN��HUODXEW��YHUERWHQ��JHERWHQ��(QWZXUIV�
PXVWHU�EHVFKUHLEHQ�GLH�JHERWHQH�/RJLN�GHV�(QWZHUIHQV��GLH�VLFK�UHFKWIHUWLJW
DXV�GHU�(UIDKUXQJ� HLQHV�([SHUWHQ��0XVWHU� VFKUlQNHQ� GLH� NRPELQDWRULVFKH
9LHOIDOW�DXI �GLH�SUD[LVHUSUREWHQ�:HJH�HLQ��DOVR�DXI �EHZlKUWH�(QWVFKHLGXQJV�
NULWHULHQ� XQG� |NRQRPLVFKH� 3UlIHUHQ]HQ�� ,QGHP� VLH� (UIDKUXQJVZLVVHQ� YHU�
PLWWHOQ��UHGX]LHUHQ�VLH�(QWZXUIVSUREOHPH�]X�$XIJDEHQ�

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

�� 7LS� I�U� 9HU]ZHLIHOWH�� 'LH� %DUULHUH� OLHJW� KLHU� LQ� GHU�PHQWDOHQ� 9RUHLQVWHOOXQJ�
QXU��EHUODSSXQJVIUHLH�4XDGUDWH�ELOGHQ�]X�ZROOHQ�

(QWZXUIVPXVWHU�JHJHQ
(QWZXUIVEDUULHUHQ

(QWZXUIVPXVWHU�
YRP�3UREOHP�]XU�$XIJDEH
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.HUQ�DOOHU�(QWZXUIVPXVWHU�VLQG�+HXULVWLNHQ��)LQGHYHUIDKUHQ���GHUHQ�*UXQG�
SULQ]LS�NHQQW�YLHOH�6\QRQ\PH��Å.\EHUQHWLVFKHV�3ULQ]LS´�QDFK�1RUEHUW�:LH�
QHU�� Å9HUPXWXQJHQ�XQG�:LGHUOHJXQJHQ´�QDFK�.DUO�3RSSHU�� Å6FKHPD�XQG
.RUUHNWXU´� QDFK� (UQVW� *RPEULFK� RGHU� LQ� GHQ� ,QJHQLHXUZLVVHQVFKDIWHQ
Å9HUVXFK�XQG�,UUWXP´��'LH�'HQNSV\FKRORJLH�EH]HLFKQHW�GDV�+DQGOXQJVPX�
VWHU�HLQHU�MHGHQ�+HXULVWLN�PLW�GHP�$NURQ\P�727(��7HVW�2SHUDWH�7HVW�([LW
>0LOOHU�HW�DO�������@��%LOG���PDFKW�GLH�%DUULHUH�WUDQVSDUHQW�

'LH� VLPSOH� +HXULVWLN� I�U� GDV� (LQVFKODJHQ� HLQHV� 1DJHOV� IROJW� GHU� 727(�
6FKOHLIH��7HVW��1DJHO� WLHI �JHQXJ"�:HQQ�QHLQ��2SHUDWH��+DPPHUVFKODJ�XQG
7HVW��:HQQ�MD��([LW��1DFKEHKDQGHOQ�XQG�$XIUlXPHQ��(UIDKUXQJVZLVVHQ�JH�
ZLQQHQ�ZLU�GXUFK�LWHUDWLYHV�+DQGHOQ�QDFK�GHU�727(�/HLWOLQLH�²�XQG�.RP�
SHWHQ]�HUODQJHQ�ZLU��ZHQQ�ZLU� DXI �GLHVH�:HLVH� HLQHQ�9RUUDW� DQ� HUIROJUHLFKHQ
0XVWHUQ�HUZHUEHQ�

,FK�NRPPH�]XU�3UDJPDWLN��:LH�RUGQHQ�ZLU�LQ�0XVWHUQ�HUID�WHV�(UIDKUXQJV�
ZLVVHQ"�2GHU�DQGHUV�JHIUDJW��:LH�VLHKW�HLQH�0XVWHUV\VWHPDWLN�DXV"

���� (UIDKUXQJVZLVVHQ�RUGQHQ�
HLQH�0XVWHUV\VWHPDWLN

,P�IROJHQGHQ�NODVVLIL]LHUH�LFK�GHQ�6WDQG�GHU�.XQVW�]XP�7KHPD�(QWZXUIVPX�
VWHU��:LUIW�PDQ�HLQHQ�%OLFN�DXI �GLH�:HE�$UFKLYH�]XP�7KHPD��]XP�%HLVSLHO
DXI �GLH�&HWXV�:HEVHLWHQ�YRQ�0DQIUHG�6FKQHLGHU�� VR� VXFKW�PDQ�YHUJHEOLFK
QDFK�HLQKHLWOLFKHQ�3ULQ]LSLHQ�GHU�.ODVVLIL]LHUXQJ��

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

�� KWWS���ZZZ�FHWXV�OLQNV�RUJ�RRBSDWWHUQV�KWPO

%LOG���
727(�6FKOHLIH

DOV�.HUQ
HLQHV�(QWZXUIVPXVWHUV

.RPSHWHQ]� 
YHUI�JEDUHU�0XVWHUYRUUDW

Å+DYLQJ�DQ�LQGH[LQJ
SUREOHP�LV�D�KHDOWK\�VLJQ
IRU�WKH�SDWWHUQ�FXOWXUH�´

>*DPPD������@

KHXUHND�
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(LQ� IU�KHU� 9HUVXFK�� GHQ� 0XVWHUEHVWDQG� ]X� RUGQHQ�� VWDPPW� YRQ� 5HJLQH
0HXQLHU��XQG�)UDQN�%XVFKPDQQ��'LH�$XWRUHQ�QHQQHQ�LKU�2UGQXQJVVFKHPD
Å0XVWHUV\VWHP´��%LOG���JLEW�HV�ZLHGHU��:lKUHQG�GLH�]�$FKVH�LP�'LDJUDPP
PHLQH�=XVWLPPXQJ�KDW�²�VLH�VWHKW�I�U�GLH�0XVWHUN|UQXQJ�²��KDOWH�LFK�GLH�DQGH�
UHQ�'LPHQVLRQHQ��6WUXNWXUSULQ]LSLHQ�XQG�)XQNWLRQDOLWlW��I�U�ZHQLJ�JHHLJQHW�
HLQHQ� 2UGQXQJVUDXP� DXI]XVSDQQHQ�� $FKVHQ� LQ� HLQHP� NDUWHVLVFKHQ� 'LD�
JUDPP�VXJJHULHUHQ� VWHWV� HLQ�]X��RGHU� DEQHKPHQGHV�.RQWLQXXP��6WUXNWXU�
SULQ]LSLHQ� XQG� )XQNWLRQDOLWlW� DEHU� EHVLW]HQ� NHLQH� 9HUODXIVHLJHQVFKDIW�� DOV
6SDOWHQWLWHO�LQ�HLQHU�WDEHOODULVFKHQ�'DUVWHOOXQJ�ZlUHQ�VLH�EHVVHU�SODFLHUW��'D�
JHJHQ� NODVVLIL]LHUW�'LUN�5LHKOH� HLQGLPHQVLRQDO� QDFK� 3URMHNWSKDVHQ�� Å,QWHU�
SUHWDWLRQV��XQG�*HVWDOWXQJVPXVWHU´� LQ�GHU�$QIRUGHUXQJVSKDVH��Å(QWZXUIV�
PXVWHU´�LQ�GHU�.RQVWUXNWLRQVSKDVH�XQG�Å3URJUDPPLHUPXVWHU´�LQ�GHU�&RGLH�
UXQJVSKDVH� >5LHKOH�� ����@��$QGHUH�.ODVVLILNDWLRQVDQVlW]H� EHVFKUlQNHQ� VLFK
DXI � GLH� *DPPD�0XVWHU�� HQWZHGHU� DXI � GHUHQ� %H]LHKXQJHQ� XQWHUHLQDQGHU�
$�EHQXW]W�%��$�LVW�lKQOLFK�]X�%�>=LPPHU������@�RGHU�DXI �GHUHQ�$EVWUDNWLRQ�I�U
GHQ�)UDPHZRUN�(QWZXUI��0HWD�0XVWHU�QDFK�>3UHH������@�

,FK�V\VWHPDWLVLHUH�0XVWHU�QDFK�YLHU�2UGQXQJVNULWHULHQ��XQG�]ZDU�

��� 0XVWHUDUW���=X�ZHOFKHU�'LV]LSOLQ�RGHU�)DFKJUXSSH�JHK|UW�GDV�0XVWHU"

��� 0XVWHUN|UQXQJ���:LH�XPIDVVHQG�LVW�HV"�:HOFKH�:LUNXQJ�KDW�HV"

��� 0XVWHUIRUP���:LH�LVW�VHLQ�(UVFKHLQXQJVELOG"�*UDILVFK�RGHU�WH[WXHOO��HU�
]lKOHQG�RGHU�VFKHPDWLVFK"

��� 0XVWHURUJDQLVDWLRQ�� �:LH�ZLUG�GDV�0XVWHU�YHUZDOWHW"�:LH�VWDUN� LVW�GLH
%LQGXQJ�]ZLVFKHQ�GHQ�0XVWHUQ"�:LH�LVW�GHU�=XJULII �RUJDQLVLHUW"

(UVWH�$QVlW]H

%LOG���
2UGQXQJVVFKHPD�QDFK
)UDQN�%XVFKPDQQ�XQG
5HJLQH�0HXQLHU
>3/R3'����������6�����@
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(UVWH�6\VWHPDWLN��0XVWHUDUW

'HU�XUVSU�QJOLFKH�*HJHQVWDQG�GHU�0XVWHUEHZHJXQJ�²�GLH�*HElXGH�$UFKL�
WHNWXU�²�HUIlKUW�VWlQGLJ�QHXH�(UZHLWHUXQJHQ��=XQlFKVW�ZDU�HV�GLH�$UFKLWHN�
WXU�$QDORJLH�� 6LH� lX�HUW� VLFK� ]XP� HLQHQ� LP�6HOEVWYHUVWlQGQLV� KHXWLJHU� 6RIW�
ZDUH�,QJHQLHXUH��GLH�VLFK�DOV�$UFKLWHNWHQ�LKUHU�6RIWZDUH�YHUVWHKHQ��XQG�]XP
DQGHUHQ� LQ�GHU� ,QIRUPDWLNDXVELOGXQJ��GRUW� GLHQW�GHU�$UFKLWHNWXUEHJULII � DOV
/HLWELOG��VLHKH�]XP�%HLVSLHO�+HUEHUW�6LPRQV�&XUULFXOXP�HLQHU�:LVVHQVFKDIW
GHV�(QWZHUIHQV�>6LPRQ������@�RGHU�+HLQ]�=HPDQHNV�$XVELOGXQJVLGHDOH�HL�
QHU�YHUDOOJHPHLQHUWHQ�(QWZXUIVOHKUH�>=HPDQHN������@��0LWWOHUZHLOH��EHUWUlJW
PDQ�GDV�0XVWHUNRQ]HSW�DXFK�DXI �DQGHUH�(QWZXUIVDVSHNWH��ZLH�7HDPRUJDQL�
VDWLRQ�XQG�'LGDNWLN��:HOFKH�*HJHQVWlQGH�DNWXHOO�GLVNXWLHUW�ZHUGHQ�XQG�ZHO�
FKH�0XVWHUDUWHQ�EHUHLWV�DXI �HLJHQH�0RQRJUDSKLHQ��GDV�KHL�W�0XVWHUE�FKHU�
YHUZHLVHQ�N|QQHQ��]HLJHQ�GLH�EHLGHQ�IROJHQGHQ�7DEHOOHQ�

0DLOLQJ�/LVWH *HJHQVWDQG

SDWWHUQV�GLVFXVVLRQ#FV�XLXF�HGX LV�IRU�GLVFXVVLRQ�RI�SDWWHUQV�LQ�JHQHUDO�
SDWWHUQV#FV�XLXF�HGX LV�IRU�SUHVHQWLQJ�DQG�GHVFULELQJ�VRIWZDUH�SDWWHUQV�
JDQJ�RI���SDWWHUQV#FV�XLXF�HGX LV�DERXW�WKH�GHVLJQ�SDWWHUQV�LQ�WKH�*DQJ�RI�)RXU V

ERRN�
VLHPHQV�SDWWHUQV#FV�XLXF�HGX LV�DERXW�WKH�SDWWHUQV�GHVFULEHG�E\�WKH�6LHPHQV�JX\V�
EXVLQHVV�SDWWHUQV#FV�XLXF�HGX LV�IRU�SUHVHQWLQJ�DQG�GHVFULELQJ�EXVLQHVV�SDWWHUQV�
LSF�SDWWHUQV#FV�XLXF�HGX FRQFHUQV�SDWWHUQV�RQ�FRQFXUUHQF\��GLVWULEXWLRQ��DQG

,3&V�
RUJDQL]DWLRQ�SDWWHUQV#FV�XLXF�HGX LV�IRU�GLVFXVVLQJ�SDWWHUQV�LQYROYLQJ�RUJDQL]DWLRQV�
H�SDWWHUQV#FEU�GLW�FVLUR�DX FRQFHUQV�SDWWHUQV�DQG�WKH�(LIIHO�ODQJXDJH�
FRUED�SDWWHUQV#FV�XLXF�HGX LV�DERXW�SDWWHUQV�GHVFULEHG�LQ�&25%$�'HVLJQ�3DW�

WHUQV�DQG�UHODWHG�SDWWHUQV�
SE�SDWWHUQV#FV�XLXF�HGX LV�IRU�GLVFXVVLRQ�RI�3RZHU�%XLOGHU�SDWWHUQV�
VFP�SDWWHUQV#FV�XLXF�HGX LV�DERXW�SDWWHUQV�IRU�VRIWZDUH�FRQILJXUDWLRQ�PDQDJH�

PHQW�
GDFP�SDWWHUQV#FV�XLXF�HGX LV�DERXW�GHFRXSOLQJ�	�FRPSOH[LW\�PDQDJHPHQW�
DQWLSDWWHUQV#FV�XLXF�HGX FRQFHUQV�DQWLSDWWHUQ�UHIDFWRULQJ�DQG�WKH�ERRN�$QWL�

3DWWHUQV�

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

�� KWWS���KLOOVLGH�QHW�SDWWHUQV�/LVWV�KWPO

*HJHQVWDQG�HLQHV�0XVWHUV

0DLOLQJ�/LVWHQ��

GHU�0XVWHUJHPHLQVFKDIW�
6WDQG�0DL�����
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��

0XVWHUDUW 0XVWHUEXFK

3URMHNWRUJDQLVDWLRQ >&RFNEXUQ������@
6\VWHPDQDO\VH >)RZOHU������@
*HVFKlIWVPRGHOOLHUXQJ >+D\������@
'HVLJQ��DOOJHPHLQ� >3/R3'����������3/R3'����������3/R3'���������

%XVFKPDQQ�HW�DO�������@
'HVLJQ��YRUZLHJHQG�*8,� >*DPPD�HW�DO���������5LHKOH������@
)UDPHZRUN�'HVLJQ >3UHH������@�

&��� >&RSOLHQ��������6RXNXS������@
6PDOOWDON� >%HFN��������$OSHUW�HW�DO�������@

3URJUDPPLHUXQJ

-DYD� >)HOOHLVHQ�	�)ULHGPDQ��������/HD������@
'LGDNWLN�GHU�,QIRUPDWLN
�VLHKH�DXFK�$QKDQJ�]XP�.DSLWHO�

>0DQQV�HW�DO���+UVJ��������@

$QWL�0XVWHU >%URZQ�HW�DO�������@

(LQ�SDDU�$QPHUNXQJHQ�]X�GHQ�%H]HLFKQXQJHQ�*DPPD�0XVWHU�XQG�$QWL�0X�
VWHU�� ,Q� GHU�0XVWHUOLWHUDWXU� LVW� GLH�9HUN�U]XQJ� DXI �*DPPD�0XVWHU� DOV� %H�
]HLFKQXQJ� I�U� DOOH� (QWZXUIVPXVWHU� GHU� YLHU� $XWRUHQ� YRQ� >*DPPD� HW� DO��
����@�ZHLW�YHUEUHLWHW��,FK�VHOEVW�YHUZHQGH�LQ�GLHVHP�%XFK�GLH�SRSXOlUH�9HU�
N�U]XQJ�DXV�]ZHL�*U�QGHQ��]XP�HLQHQ�ZDU�HV�(ULFK�*DPPD��GHU�LQ�VHLQHU
'LVVHUWDWLRQ�GDV�0XVWHUWKHPD�ZLVVHQVFKDIWOLFK�DXVDUEHLWHWH�>*DPPD������@�
XQG�]XP�DQGHUHQ�VWDPPW�HLQ�JXWHV�'XW]HQG�GHU����*R)�0XVWHU�DXV�VHLQHU
)HGHU��'LH�%H]HLFKQXQJ�$QWL�0XVWHU�XQG�GHUHQ�$QVSUXFK��0XVWHU�]X�VHLQ�
LVW�LQ�GHU�0XVWHUJHPHLQVFKDIW�XPVWULWWHQ��'LH�$XWRUHQ�GHU�$QWL�0XVWHU�YHU�
QHLQHQ�QLFKW� GDV�0XVWHUNRQ]HSW�� VRQGHUQ� LQYHUWLHUHQ� GHQ�(UIDKUXQJVZHUW�
1HJDWLY�(UIDKUXQJ�ZLUG�GXUFK�$QWL�0XVWHU��3RVLWLY�(UIDKUXQJ�GXUFK�0XVWHU
YHUPLWWHOW��0DQ� YHUPLWWHOW� DOVR� ,UUW�PHU� GHU� 6RIWZDUHSUD[LV� LQ� GHU� $EVLFKW�
GD��GHU�/HVHU�GDUDXV�OHUQH�

=ZHLWH�6\VWHPDWLN��0XVWHUN|UQXQJ

1DFK�8PIDQJ�XQG�:LUNXQJ�XQWHUVFKHLGH�LFK�]ZLVFKHQ�VWUDWHJLVFKHQ��WDNWLVFKHQ
XQG�LGLRPDWLVFKHQ�0XVWHUQ��,Q�GLHVHU�5HLKHQIROJH�HUOlXWHUH�LFK�GLH�%HJULIIH�DQ
%HLVSLHOHQ��YRUDXV�VFKLFNH�LFK�MHZHLOV�HLQH�'XGHQ�'HILQLWLRQ��]XPDO�GLH�%H�
JULIIH�� REZRKO� I�U� GDV�0D�� GHU�.|UQXQJ� VHKU� KLOIUHLFK�� LP� DNDGHPLVFKHQ
'LVNXUV�DEJHJULIIHQ�ZLUNHQ�
�����������������������������������������������������������������������

�� KWWS���KLOOVLGH�QHW�SDWWHUQV�ERRNV�

0RQRJUDSKLHQ��

GHU�0XVWHUJHPHLQVFKDIW
6WDQG�0DL�����

$QPHUNXQJHQ�]X
0XVWHUDUWHQ
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��

Å�«�JHQDXHU�3ODQ�GHV�HLJHQHQ�9RUJHKHQV��GHU�GD]X�GLHQW��HLQ�PLOLWl�
ULVFKHV��SROLWLVFKHV��SV\FKRORJLVFKHV�RGHU�lKQOLFKHV�=LHO�]X�HUUHLFKHQ�
XQG�LQ�GHP�PDQ�GLHMHQLJHQ�)DNWRUHQ��GLH�LQ�GLH�HLJHQH�$NWLRQ�KLQ�
HLQVSLHOHQ�N|QQWHQ��YRQ�YRUQKHUHLQ�HLQ]XNDONXOLHUHQ�YHUVXFKW�´

(LQ�6WUDWHJLHPXVWHU�OHJW�GLH�hEHU�DOOHV�$UFKLWHNWXU��0DNUR�$UFKLWHNWXU��IHVW�
DOVR�GDV��ZDV��EHU�GHU�=HLWDFKVH�GHU�9HUVLRQLHUXQJ�HLQHV�6RIWZDUHSURGXNWV
NRQVWDQW�EOHLEW��0HLQH�,QWHUSUHWDWLRQ�GHFNW�VLFK�PLW�GHP�$UFKLWHNWXUEHJULII
YRQ�*UDG\�%RRFK�>%RRFK������@��(V�IROJW�HLQ�DXVI�KUOLFKHV�%HLVSLHO��GDV�LFK
I�U�HLQHQ�)RFXV�*URXS�:RUNVKRS�DXI �GHU�(XUR3/R3����VFKULHE��GHVKDOE�LQ
(QJOLVFK�����

1DPH

7+(�2%-(&7 6�75,1,7<

3UREOHP

$�PRGHUQ�VRIWZDUH�HQJLQHHU�KDV�WR�EH�ERWK�DQ�DUFKLWHFW�DQG�D�FRGHU��KH�RU
VKH�KDV�WR�GHYHORS�D�SURGXFW�YLVLRQ�LQWR�H[HFXWDEOH�FRGH��VHH�DOVR�-LP�&RSOL�
HQ V�SDWWHUQ�$5&+,7(&7�$/62�,03/(0(176����8QGHU�HFRQRPLF�DQG�HFRORJL�
FDO�FRQVWUDLQWV�RQ�WKH�RQH�KDQG�DQG�WHFKQRORJLFDO�FRQVWUDLQWV�RQ�WKH�RWKHU�
ZLOO�KH�RU�VKH�VKDSH�WKH�YLVLRQ�LQWR�D�SURGXFW��+LJK�OHYHO�FRQVWUDLQWV�LQ�WHUPV
RI � EXGJHW�� PLOHVWRQHV�� DQG� KXPDQ� UHVRXUFHV�� DQG� ORZ�OHYHO� FRQVWUDLQWV� LQ
WHUPV�RI �UXQWLPH��PHPRU\�UHTXLUHPHQWV��RU�JDWH�FRXQWV��GRPLQDWH�WKH�GH�
VLJQ�SURFHVV��+RZ�FDQ�WKH�VRIWZDUH�HQJLQHHU�PDNH�VXUH�WKDW�DOO�FRQVWUDLQWV
DUH�ILQDOO\�VDWLVILHG�E\�WKH�HQG�SURGXFW"

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

��� =ZHL�ZHLWHUH�%HLVSLHOH�I�U�6WUDWHJLHPXVWHU�EHILQGHQ�VLFK�LP�$QKDQJ��(7+26
I�U� GLH�*UXQGVWUXNWXULHUXQJ� HLQHU� /HKUYHUDQVWDOWXQJ� XQG� %281'$5<� 6&$1
I�U�GHQ�7HVW�LQWHJULHUWHU�6FKDOWXQJHQ�XQG�/HLWHUSODWWHQ�

��� KWWS���ZZZ�EHOO�ODEV�FRP�SHRSOH�FRSH�3DWWHUQV�3URFHVV�VHFWLRQ���KWPO

Å6WUDWHJLH´�ODXW�'XGHQ

6RIWZDUHNRQWH[W

%HLVSLHO
I�U�HLQ�6WUDWHJLHPXVWHU
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��

&RQWH[W

$OO�UHTXLUHPHQWV�FRQFHUQLQJ�WKH�SURGXFW�XQGHU�GHVLJQ�DUH�WR�EH�IXOILOOHG��,Q
SULQFLSOH�� WKLV� LV� D� FODVVLF� FRQVWUDLQW� VDWLVIDFWLRQ� SUREOHP� �ZHOO� NQRZQ� IURP� WKH
ILHOG�RI �$UWLILFLDO�,QWHOOLJHQFH���6XFK�SUREOHPV�DUH�KDUG�WR�IRUPDOL]H�DQG�WR
GHVFULEH��7KH�FRQVWUDLQWV�DUH�VWDWHG�VRPHZKHUH�RU�QRZKHUH�DQG�LW�LV�OLNHO\�WR
ORVH�VLJKW�RI �WKHP�

)RUFHV

6WDWLQJ�WKH�FRQVWUDLQWV�LQ�VHSDUDWH�SODFHV�LV�WKH�SUDFWLFH�DQG�WKH�SUREOHP��,I
\RX� NHHS� WKHP� VHSDUDWH� IURP� WKH� GHVLJQ� DQG� LPSOHPHQWDWLRQ� GRFXPHQWV�
\RX�ZLOO�SUREDEO\�LJQRUH�VRPH�RI �WKHP��,I �\RX�SODFH�WKHP�DV�DWWDFKPHQWV�WR
GHVLJQ�DQG� LPSOHPHQWDWLRQ� LWHPV�� WKH\�PLJKW�EH� UHGXQGDQW�RU� LQFRQVLVWHQW
ZLWK�RWKHU�FRQVWUDLQWV�VWDWHG�HOVHZKHUH�

6ROXWLRQ

5HFDOO�WKDW�D�FRQVWUDLQW�LV�ERWK�D�VRIWZDUH�HQJLQHHULQJ�DQG�DQ�RQWRORJLFDO�FRQFHSW�
,Q�RQWRORJ\��DQ�REMHFW V�SURSHUWLHV�DUH�DOZD\V�FRQFHLYHG�XQGHU� UHVWULFWLRQV�
,Q�RWKHU�ZRUGV�� WR�\RXU�PLQG�DQ�REMHFW�RQO\�H[LVWV� LI � LWV� VWUXFWXUH�DQG�EH�
KDYLRU�DUH�ZHOO�FRQVWUDLQHG�DFFRUGLQJ�WR�WKH�FRQFHSWXDO�LPDJH�\RX�KROG�RI �LW�
&RQVWUDLQWV�DUH�DOVR�D�VRIWZDUH�HQJLQHHULQJ�FRQFHSW�DQG�FRQVWUXFW��D�FODVV�LQ
REMHFW�RULHQWHG�SURJUDPPLQJ� LV� WKH� LPSOHPHQWDWLRQ�RI � DQ�DEVWUDFW� GDWD� W\SH
�$'7���7KLV� LV� WDNHQ�DV�JUDQWHG�EXW�QHYHU� UHDOO\�XQGHUVWRRG��+DYH�D� ORRN
DW� WKH� $'7� GHILQLWLRQ� LQ� DQ\� HQF\FORSDHGLD�� <RX� ZLOO� ILQG� WKH� IROORZLQJ
VFKHPH��VRUWV�DQG�IXQFWLRQV�IROORZHG�E\�D[LRPV�RU�ODZV�WKDW�FRQVWUDLQ�WKHP�
,W�LV�ZHOO�NQRZQ�WKDW�VRUWV�DQG�IXQFWLRQV�FRUUHVSRQG�WR�DQ�REMHFW V�DWWULEXWHV
DQG�RSHUDWLRQV� UHVSHFWLYHO\��EXW�ZKHUH�KDYH� WKH� D[LRPV�RU� ODZV� JRQH� LQ� D
FODVV V�GHFODUDWLRQ"�7KH\�KDYH�EHHQ�LJQRUHG�

7KHUHIRUH�

&RQVLGHU� DQ\� REMHFW� ²�PD\� LW� EH� FRPSOH[� �WKH� SURGXFW� XQGHU� GHVLJQ�� RU
VLPSOH��WKH�LQVWDQWLDWLRQ�RI �D�FODVV��²�DV�D�WULQLW\�RI �DWWULEXWHV��RSHUDWLRQV��DQG
FRQVWUDLQWV��7KXV�\RX�JHW�D�FRQFHSWXDOO\�DQG�WHFKQRORJLFDOO\�FRQVLVWHQW�YH�
KLFOH�RI �GHVLJQ�DQG�GRFXPHQWDWLRQ�
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.QRZQ�8VHV

2EMHFW�RULHQWHG� FRQVWUDLQW� VROYHUV� DUH� FXUUHQWO\� DYDLODEOH� DV� FODVV� OLEUDULHV
IURP�FRPSDQLHV�OLNH�,ORJ�RU�&RV\WHF��)UDQFH��7KH\�KHOS�WR�LQFRUSRUDWH�7+(
2%-(&7 6�75,1,7<�LQ�HYHU\GD\�22�SURJUDPPLQJ��(LIIHO V�SUH�DQG�SRVW�FRQGLWL�
RQV�RU�FODVV�LQYDULDQWV�DUH�\HW�DQRWKHU�H[DPSOH�>0H\HU������@��$QG�LQ�PRVW�XS�
SHU� &$6(� QRWDWLRQV� \RX� FDQ� DQQRWDWH� FRQVWUDLQWV� WR� FODVV� UHODWLRQVKLSV
>%RRFK������@�

 

1DFK�GHP�0D��GHU�.|UQXQJ�LVW�GDV�QlFKVWNOHLQHUH�0XVWHU�WDNWLVFKHU�$UW�

�Å�«�.XQVW�GHU�$QRUGQXQJ�XQG�$XIVWHOOXQJ�«�DXI�JHQDXHQ�hEHU�
OHJXQJHQ� EDVLHUHQGH�� YRQ� EHVWLPPWHQ�(UZlJXQJHQ� EHVWLPPWH�$UW
XQG� :HLVH� GHV� 9RUJHKHQV�� EHUHFKQHQGHV�� ]ZHFNEHVWLPPWHV� 9HU�
KDOWHQ�´

$XI �GHU� WDNWLVFKHQ�(QWZXUIVHEHQH�JLEW� HV� LP�DOOJHPHLQHQ�PHKUHUH�2SWLR�
QHQ��HLQH�6WUDWHJLH�]X�XQWHUVW�W]HQ��'LH�:LUNXQJ�HLQHV�7DNWLNPXVWHUV�LVW�OR�
NDOLVLHUEDU�XQG�EHJUHQ]W�DXI �HLQH�0LNUR�$UFKLWHNWXU��GLHV�GHFNW�VLFK�LP�ZH�
VHQWOLFKHQ�PLW�GHP�0HFKDQLVPXV�%HJULII �YRQ�*UDG\�%RRFK�

%OHLEHQ�ZLU�LP�.RQWH[W�GHV�6WUDWHJLHPXVWHUV�YRQ�HEHQ��7+(�2%-(&7 6�75,�
1,7<�EHWRQW�GHQ�GULWWHQ�2EMHNWDVSHNW��GLH�%HVFKUlQNXQJ�RGHU�DOV�7HUPLQXV
WHFKQLFXV� GHQ�&RQVWUDLQW��:LH� ZLU� JHVHKHQ� KDEHQ�� HLJQHQ� VLFK� QXQ�0XVWHU
SULPlU�I�U�GLH�9HUPLWWOXQJ�KHXULVWLVFK�JHZRQQHQHQ�(UIDKUXQJVZLVVHQV��+HX�
ULVWLNHQ� VSLHOHQ� GLH� ]HQWUDOH� 5ROOH� EHL� &RQVWUDLQW�(UI�OOXQJVSUREOHPHQ�� PLWWHOV
+HXULVWLNHQ� NDQQ� GDV� /DXI]HLWYHUKDOWHQ� GHV� &RQVWUDLQW�$OJRULWKPXV� XP
*U|�HQRUGQXQJHQ�YHUEHVVHUW�ZHUGHQ��(UJR�IlOOW�PHLQH�:DKO�I�U�HLQ�7DNWLN�
PXVWHU�DXI �GLH�0XVWHUDUW�&RQVWUDLQW�(UI�OOXQJVSUREOHPH��$XI �HLQHP�6SH]L�
DOJHELHW�KLHUYRQ�²�GHU�6WXQGHQSODQXQJ�DQ�8QLYHUVLWlWHQ�²�KDEH�LFK�LQ�PHK�
UHUHQ� 6WXGLHQSURMHNWHQ� YLHO� (UIDKUXQJ� VDPPHOQ� N|QQHQ� >%DXPJDUW� HW� DO��
������ %HUWHQ�� ����E@�� 'DV� 3UREOHP� GHU� 6WXQGHQSODQXQJ� LVW� VHLW� PHKU� DOV
GUHL�LJ�-DKUHQ�HLQ�'DXHUWKHPD�GHU�)RUVFKXQJ���

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

��� KWWS���WDZQ\�FV�QRWW�DF�XN�$6$3�WWJ�UHVRXUFHV�KWPO

�Å7DNWLN´�ODXW�'XGHQ

6RIWZDUHNRQWH[W

0RWLY�I�U�GDV�%HLVSLHO
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(LQV�YRQ�]DKOUHLFKHQ�7DNWLNPXVWHUQ�GHU�&RQVWUDLQW�7HFKQLN�KHL�W�

1DPH

6&+(,7(5(�=8(567�

3UREOHP

:LH�PDFKH�LFK�GLH�&RQVWUDLQW�3URSDJLHUXQJ�I�U�PHLQH�$QZHQGXQJ�ODXI]HLW�
HIIL]LHQW"

.RQWH[W

'LH�7RSRJUDSKLH�HLQHV�&RQVWUDLQW�1HW]HV�LVW�YRUJHJHEHQ��V\PEROLVLHUW�LQ�GHU
0DUJLQDOLH��*HJHEHQ�VLQG�HLQH�0HQJH�YRQ�9DULDEOHQ�YL��� MHGH�KDW�HLQH�HQGOL�
FKH�0HQJH�P|JOLFKHU�:HUWH��LKUHQ�:HUWHEHUHLFK���XQG�HLQH�0HQJH�YRQ�&RQ�
VWUDLQWV�FL��� -HGHU�&RQVWUDLQW�EHHLQIOX�W� HLQH�8QWHUPHQJH� GHU�9DULDEOHQ� XQG
EHVFKUlQNW�GLH�:HUWH��GLH�MHQH�9DULDEOHQ�JOHLFK]HLWLJ�DQQHKPHQ�N|QQHQ��(LQH
/|VXQJ�GHV�3UREOHPV�LVW�HUUHLFKW��ZHQQ�MHGHU�9DULDEOHQ�HLQ�:HUW�]XJHZLHVHQ
ZXUGH��VR�GD��DOOH�&RQVWUDLQWV�HUI�OOW�VLQG�

.UlIWH

$OV�$QZHQGHU�KDEH� LFK�NDXP�(LQIOX��DXI �GLH�:DKO�XQG�,PSOHPHQWLHUXQJ
GHV�&RQVWUDLQW�$OJRULWKPXV��%DFNWUDFNLQJ��)RUZDUG�&KHFNLQJ�HWF����(LQ�$OO�
]ZHFN�&RQVWUDLQW�6ROYHU�LVW�LQ�GHU�5HJHO�VXERSWLPDO�I�U�PHLQH�NRQNUHWH�$Q�
ZHQGXQJ��SDVVH�LFK�GHQ�&RQVWUDLQW�6ROYHU�DQ��ZDV�WHFKQLVFKHV�6SH]LDOZLVVHQ
YRUDXVVHW]W��YHUOLHUW�HU�I�U�DQGHUH�$QZHQGXQJHQ�DQ�$OOJHPHLQJ�OWLJNHLW��:LH
NDQQ� LFK� GHQQRFK� RKQH� 4XHOOWH[WlQGHUXQJHQ� GDV� /DXI]HLWYHUKDOWHQ� GHV
&RQVWUDLQW�$OJRULWKPXV�LP�(LQ]HOIDOO�YHUEHVVHUQ"

/|VXQJ

2UGQH�GLH�9DULDEOHQ�VR��GD��GHU�&RQVWUDLQW�6ROYHU�YHUVXFKW��]XHUVW�GLH�KlUWH�
VWHQ�&RQVWUDLQWV�]X�HUI�OOHQ��'DV�KHL�W��ZlKOH�DOV�QlFKVWH�9DULDEOH�GLHMHQLJH

%HLVSLHO
I�U�HLQ�7DNWLNPXVWHU

v2 v3

v1

c1

c2

v4

c1 c1

c2 c2
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PLW�GHP�NOHLQVWHQ�YHUEOHLEHQGHQ�:HUWHEHUHLFK��'LH�,QWHQWLRQ�LVW��GHQ�6XFK�
EDXP�GHU�&RQVWUDLQW�3URSDJLHUXQJ�]X�PLQLPLHUHQ�XQG� VLFKHU]XVWHOOHQ��GD�
MHGHU�=ZHLJ��GHU�]X�NHLQHU�/|VXQJ�I�KUW��VR�IU�K�ZLH�P|JOLFK�JHNDSSW�ZLUG�
0LW� DQGHUHQ� :RUWHQ�� 8P� (UIROJ� ]X� KDEHQ�� EHJLQQH� GRUW�� ZR� 'X� ZDKU�
VFKHLQOLFK�VFKHLWHUQ�ZLUVW�

%HLVSLHOH

,Q�GHU�XQLYHUVLWlUHQ�6WXQGHQSODQXQJ�ZHUGHQ�]XHUVW�GLH�/HKUYHUDQVWDOWXQJHQ
PLW�GHQ�KlUWHVWHQ�5DQGEHGLQJXQJHQ�YHUSODQW��]XP�%HLVSLHO�VROFKH�PLW�HLQHU
XQJHZ|KQOLFKHQ� $QIRUGHUXQJ� DQ� GLH� +|UVDDODXVVWDWWXQJ�� 'LH� %UHLWEDQG�
6WDQGOHLWXQJ�I�U�HLQH�PXOWLPHGLDOH�9HUDQVWDOWXQJ�ZlUH�HLQH�VROFKH�5DQGEH�
GLQJXQJ��:HLWHUH�(UIDKUXQJHQ�PLW� GHP�7DNWLNPXVWHU� 6&+(,7(5(� =8(567�
ZHUGHQ�LQ�>6PLWK������@�EHVFKULHEHQ���

 

'DV�NOHLQVWH�0D��GHU�0XVWHUN|UQXQJ�LVW�GDV�,GLRP�

Å�«� OH[LNDOLVLHUWH� IHVWH�:RUWYHUELQGXQJ�� 5HGHZHQGXQJ� �]XP�%HL�
VSLHO�GLH�6FKZDU]H�.XQVW��LQV�*UDV�EHL�HQ��«�GHUHQ�*HVDPWEHGHX�
WXQJ�QLFKW�DXV�GHU�%HGHXWXQJ�GHU�(LQ]HOZ|UWHU�HUVFKORVVHQ�ZHUGHQ
NDQQ�´

$XI �GHU� LGLRPDWLVFKHQ�3URJUDPPLHUHEHQH�QXW]W�GHU�(QWZHUIHU� IHVWJHI�JWH
6WUXNWXUHQ� VHLQHU� 3URJUDPPLHUVSUDFKH�� -LP� &RSOLHQ� KDW� GLH� JHOlXILJVWHQ
,GLRPH� I�U� GLH� 6SUDFKH� &��� ]XVDPPHQJHVWHOOW�� .HQW� %HFN� I�U� 6PDOOWDON
>&RSOLHQ��������%HFN������@��(LQ�&���,GLRP�LVW�QDFK�&RSOLHQ�EHLVSLHOVZHLVH
GLH�.$121,6&+(�./$66(1)250�I�U�GHQ�)DOO�VWDWLVFK�GHNODULHUWHU�9DULDEOHQ�

�� 6WDQGDUG�.RQVWUXNWRU
�� =XZHLVXQJVRSHUDWRU�XQG�.RSLHU�.RQVWUXNWRU
�� 'HVWUXNWRU

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

��� 3ULQ]LSLHOO� ODVVHQ� VLFK� GLH� PHLVWHQ� +HXULVWLNHQ� ]XU� &RQVWUDLQW�3URSDJLHUXQJ
GXUFK�HLQH�GHGL]LHUWH�2UGQXQJ�GHU�9DULDEOHQ�XQG�LKUHU�:HUWH�LPSOHPHQWLHUHQ�

�Å,GLRP´�XQG�ÅLGLRPD�
WLVFK´�ODXW�'XGHQ

6RIWZDUHNRQWH[W
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'DV� ,GLRP� YHUPHLGHW� HLQH� W\SLVFKH� 6SUDFKW�FNH��:LUG� GHU� 6WDQGDUG�.RQ�
VWUXNWRU�QLFKW�H[SOL]LW�LQ�GHU�.ODVVH�DXIJHI�KUW��VR�LQLWLDOLVLHUW�GHU�hEHUVHW]HU
]ZDU�GLH�VWDWLVFKHQ�(OHPHQWH�HLQHV�2EMHNWV��EHL�G\QDPLVFKHQ�2EMHNWHQ���EHU
=HLJHU��JHVFKLHKW�GLHV�DEHU�QLFKW���8QG�RKQH�GLH�H[SOL]LWH�$QJDEH�HLQHV�'H�
VWUXNWRUV�EHVFKUlQNW� VLFK�GLH�)UHLJDEH�DXI �GHQ� VWDWLVFKHQ�6SHLFKHU� �6WDFN��
ZDV�PLW�GHU�=HLW�]X�HLQHU�$QKlXIXQJ�QLFKW�PHKU�UHIHUHQ]LHUWHU�'DWHQ�XQG
VRPLW�]XU�5HGXNWLRQ�GHV�IUHLHQ�6SHLFKHUV�I�KUW�

(LQ�DQGHUHV��H[WUHPHV�%HLVSLHO�]HLJWH�EHUHLWV�%LOG���DXI �6HLWH�����EOlWWHUQ�ZLU
]XU�FN�� ,Q�GHU�$VVHPEOHUVHTXHQ]� I�U�GLH�=b+/6&+/(,)(�EHVRUJW� HLQ� LGLR�
PDWLVFKHV�0XVWHU�NOHLQVWHU�.|UQXQJ�GDV�/|VFKHQ�GHV�5HJLVWHUV��;25�$;��$;
²� DOVR� GXUFK� ([NOXVLY�2GHU�9HUNQ�SIHQ� GHV� 5HJLVWHULQKDOWV� $;� PLW� VLFK
VHOEVW����

'ULWWH�6\VWHPDWLN��0XVWHUIRUP

6LH� LVW�ZLFKWLJ� I�U� GLH� 7H[WSURGXNWLRQ� XQG�7H[WYHUVWlQGOLFKNHLW�� LFK�ZHUGH
GLHVHQ�3XQNW�DXVI�KUOLFK�LP�$EVFKQLWW���HU|UWHUQ��'D�(QWZXUIVPXVWHU�XQFR�
GLHUWHV�(UIDKUXQJVZLVVHQ�YHUPLWWHOQ�� LVW� LKUH�%HVFKUHLEXQJ� IROJOLFK�DXFK�XQ�
FRGLHUW��GDV�KHL�W�XQJHEXQGHQH�3URVD��'LH�PDWKHPDWLVFK�IRUPDOH�%HVFKUHL�
EXQJ�DOV�&RQWUDFWV� >+HOP�HW� DO��� ����@�ZLGHUVSULFKW�GHP�SULPlUHQ�$QOLHJHQ
GHU�0XVWHUJHPHLQVFKDIW�� (UIDKUXQJ� YHUVWlQGOLFK� ]X� YHUPLWWHOQ�� ,FK� KDEH� VLH
GHVKDOE�DXV�GHU�IROJHQGHQ�hEHUVLFKW�KHUDXVJHQRPPHQ�

'LH�3URVD�GHU�JHOlXILJVWHQ�0XVWHUEHVFKUHLEXQJHQ�XQWHUVFKHLGHW�VLFK�YRU�DO�
OHP�VWLOLVWLVFK��=XP�HLQHQ�SIOHJHQ�0XVWHUDXWRUHQ�GHQ�HU]lKOHQGHQ��QDUUDWLYHQ�
6WLO�� DXFK� DOV� VWUXNWXULHUWHV� (VVD\� EH]HLFKQHW�� PHLVW� RKQH� HSLVFKH� %UHLWH
�K|FKVWHQV�HLQ�'XW]HQG�7H[WVHLWHQ�MH�0XVWHU���XQG�]XP�DQGHUHQ�LVW�DXFK�GLH
VFKHPDWLVLHUWH�3URVD�YHUEUHLWHW��GLH�PHKU� HLQHP�)RUPXODU� JOHLFKW� XQG� WHFKQL�
VFKH� 'LDJUDPPH� XQG� VSUDFKVSH]LILVFKH� %HLVSLHOH� XPID�W�� ,P� *HJHQVDW]
]XP�QDUUDWLYHQ�6WLO�LVW�GHU�VFKHPDWLVFKH�LQ�GHU�5HJHO�VSH]LILVFK�I�U�GHQ�*H�
JHQVWDQG�GHV�0XVWHUV��GDV�KHL�W��GLH�0XVWHUDUW�EHVWLPPW�GDV�6FKHPD��ZREHL
VWHWV�GLH�DOH[DQGULQLVFKH�8UIRUP�3UREOHP�.RQWH[W�.UlIWH�/|VXQJ�GLH�9RUOD�
JH�ELOGHW�
�����������������������������������������������������������������������

��� (LQ�([NOXVLY�2GHU�*DWWHU�SU�IW�GLH�DQWLYDOHQWH�%HOHJXQJ�VHLQHU�(LQJlQJH��+D�
EHQ�DOOH�(LQJlQJH�JOHLFKH�:HUWH��LVW�GHU�$XVJDQJ�ORJLVFK�1XOO�

Å&���LV�D�ODQJXDJH
�PRQVWHU�WKDW�UHTXLUHV
FRGLQJ�SDWWHUQV
WR�WDPH�LWV�PRQVWURVLW\�´
>3UHH������@

6\QRQ\PH�
0XVWHUVWLO��0XVWHUVFKHPD

3URVDVWLOH�
QDUUDWLY�YV��VFKHPDWLVFK
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0XVWHUIRUP��QDUUDWLYH�3URVD
QDFK�&KULVWRSKHU�$OH[DQGHU QDFK�-LP�&RSOLHQ 3RUWODQG�)RUP��

�VLHKH�DXFK�%LOG���JHJHQ�EHU�

Å)RU� FRQYHQLHQFH� DQG� FODULW\�� HDFK
SDWWHUQ� KDV� WKH� VDPH� IRUPDW�� )LUVW�
WKHUH� LV�D�SLFWXUH��ZKLFK�VKRZV�DQ�DU�
FKHW\SDO�H[DPSOH�RI�WKDW�SDWWHUQ��6HF�
RQG��DIWHU�WKH�SLFWXUH��HDFK�SDWWHUQ�KDV
DQ� LQWURGXFWRU\�SDUDJUDSK��ZKLFK� VHWV
WKH� FRQWH[W� IRU� WKH� SDWWHUQ�� E\� H[�
SODLQLQJ�KRZ�LW�KHOSV�WR�FRPSOHWH�FHU�
WDLQ�ODUJHU�SDWWHUQV��7KHQ�«

7KHUH� DUH� WZR� HVVHQWLDO� SXUSRVHV� EH�
KLQG�WKLV�IRUPDW��)LUVW��WR�SUHVHQW�HDFK
SDWWHUQ�FRQQHFWHG�WR�RWKHU�SDWWHUQV��VR
WKDW�\RX�FDQ�JUDVS�WKH�FROOHFWLRQ�RI�DOO
����SDWWHUQV�DV�D�ZKROH��ZLWKLQ�ZKLFK
\RX� FDQ� FUHDWH� DQ� LQILQLWH� YDULHW\� RI
FRPELQDWLRQV�� 6HFRQG�� WR� SUHVHQW� WKH
SUREOHP�DQG� VROXWLRQ�RI� HDFK�SDWWHUQ
LQ�VXFK�D�ZD\�WKDW�\RX�FDQ�MXGJH�LW�IRU
\RXUVHOI��DQG�PRGLI\�LW��ZLWKRXW�ORVLQJ
WKH�HVVHQFH�WKDW�LV�FHQWUDO�WR�LW�´

>$OH[DQGHU�HW�DO���������6��[@

7KH�3DWWHUQ�1DPH

7KH�3UREOHP

7KH�&RQWH[W

7KH�)RUFHV

7KH�6ROXWLRQ

$�5DWLRQDOH

5HVXOWLQJ�&RQWH[W

>&RSOLHQ��������6���@

Å7KH�WRWDO�SDUDJUDSK
VWUXFWXUH�HQGV�XS�ORRNLQJ
OLNH�

�� +DYLQJ�GRQH�VR�DQG
VR�\RX�QRZ�IDFH�WKLV
SUREOHP�«

�� +HUH�LV�ZK\�WKH
SUREOHP�H[LVWV�DQG
ZKDW�IRUFHV�PXVW�EH
UHVROYHG�«

7KHUHIRUH�

�� 0DNH�VRPHWKLQJ
DORQJ�WKH�IROORZLQJ
OLQHV��, OO�JLYH�\RX�WKH
KHOS�,�FDQ�«

�� 1RZ�\RX�DUH�UHDG\�WR
PRYH�RQ�WR�RQH�RI
WKH�IROORZLQJ�SURE�
OHPV�«´

0XVWHUDUW 0XVWHUIRUP��VFKHPDWLVLHUWH�3URVD

*DPPD�0XVWHU

�VLHKH�DXFK�%LOG���
DXI�6HLWH����

�� 3DWWHUQ�1DPH
DQG�&ODVVLILFDWLRQ

�� ,QWHQW
�� $OVR�.QRZQ�DV
�� 0RWLYDWLRQ
�� $SSOLFDELOLW\
�� 6WUXFWXUH

�� 3DUWLFLSDQWV
�� &ROODERUDWLRQV
�� &RQVHTXHQFHV
�� ,PSOHPHQWDWLRQ
�� 6DPSOH�&RGH
�� .QRZQ�8VHV
�� 5HODWHG�3DWWHUQV

/HKUPXVWHU VLHKH�$QKDQJ

+DUGZDUHPXVWHU VLHKH�$QKDQJ

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

��� KWWS���F��FRP�SSU�DERXW�SRUWODQG�KWPO

8QVSH]LILVFKH
0XVWHUIRUPHQ

6SH]LILVFKH
0XVWHUIRUPHQ
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1DPH��1XPPHU�XQG�
*UDG�GHU�$OOJHPHLQJ�OWLJNHLW

(LQOHLWXQJ�HYWO��PLW�9HUZHLVHQ
DXI�YHUZDQGWH�0XVWHU

'DV�3UREOHP

*HQDXH�(UOlXWHUXQJ�GHV�3UREOHPV�XQG�
GHU�JHZlKOWHQ�/|VXQJ�PLW�%HJU�QGXQJ�
*UDILNHQ�XQG�3KRWRV�GLHQHQ�GHU�9HUDQ�
VFKDXOLFKXQJ�

'LH�/|VXQJ
9HUZHLVH�DXI�ZHLWHU�
I�KUHQGH�0XVWHU

,P�)DOOH�GHU�+DUGZDUHPXVWHU�JLEW�HV�HLQH� WHFKQLVFKH�%HVRQGHUKHLW��GDV�<�
'LDJUDPP�LQ�%LOG���DXI �GHU�QlFKVWHQ�6HLWH��'LH�8UKHEHU�*DMVNL�XQG�.XKQ
YHUIROJWHQ�PLW�GHP�<�'LDJUDPP�GDV�=LHO��GLH�XQWHUVFKLHGOLFKHQ�6WU|PXQJHQ
GHV�+DUGZDUH�(QWZXUIV��EHUVLFKWOLFK� LQ�HLQHP�0RGHOO� ]X�YHUHLQHQ� >*DMVNL
�+UVJ��������@��,FK�EHQXW]H�GDV�<�'LDJUDPP�QDYLJDWLRQVWHFKQLVFK��XP�+DUG�
ZDUHPXVWHU� LP�9HUODXI � LKUHU�$XVSUlJXQJ� DQVFKDXOLFK� ]X� EHVFKUHLEHQ��(LQ
+DUGZDUHPXVWHU� KDW� VHLQHQ� 8UVSUXQJ� RGHU� (LQVWLHJVSXQNW� DXI � P|JOLFKVW
KRKHU�$EVWUDNWLRQVHEHQH��'XUFK�ZHLWHUH�6\QWKHVH��XQG�$QDO\VHVFKULWWH�NDQQ
HV�DXV�YHUVFKLHGHQHQ�6LFKWHQ�²�9HUKDOWHQ��6WUXNWXU��*HRPHWULH�²�XQG�DXI �YHU�
VFKLHGHQHQ�$EVWUDNWLRQVHEHQHQ�EHWUDFKWHW�ZHUGHQ�²�$UFKLWHNWXU��$OJRULWKPHQ�
)XQNWLRQHQ��/RJLN��6FKDOWNUHLV�

%LOG���
%HLVSLHO�I�U�QDUUDWLYH�3URVD
>$OH[DQGHU�HW�DO�������@

6RQGHUIDOO�
+DUGZDUHPXVWHU
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8P�GLH�$N]HSWDQ]�GHU�K\SHUWH[WEDVLHUWHQ�0XVWHUIRUP�]X�HYDOXLHUHQ��ZXUGH
HLQH�2QOLQH�9HUVLRQ�JHVFKDIIHQ�XQG�6WXGHQWHQ�GHU�7HFKQLVFKHQ�,QIRUPDWLN
DOV�/HUQYHKLNHO�HPSIRKOHQ��'LH�5HVRQDQ]�ZDU�]XVWLPPHQG����%LOG���]HLJW�HL�
QHQ� 6FUHHQVKRW� GHU� +\SHUWH[W�0XVWHUIRUP�� 'DV� <�'LDJUDPP� YLVXDOLVLHUW
GHQ�:HJ� ]X� HLQHP�HUVWHQ�9HUVWlQGQLV� GHU�0XVWHULPSOHPHQWLHUXQJ�� JOHLFK�
]HLWLJ� YHUGHXWOLFKW� HV��ZHOFKH�$EVWUDNWLRQHQ� XQG� 6LFKWHQ� LQ� GHU�0XVWHUEH�
VFKUHLEXQJ�HUID�W�VLQG��GDV�KHL�W��ZHOFKH�+\SHUWH[W�'RNXPHQWH�GXUFK�$Q�
NOLFNHQ�GHU� 6FKQLWWSXQNWH� LP�<�'LDJUDPP� IROJHQ��$OOH� 6FKQLWWSXQNWH� XQG
GHUHQ� %H]HLFKQXQJHQ� VLQG� 9HUNQ�SIXQJHQ� �/LQNV��� GLH� ]X� ,PSOHPHQWLH�
UXQJVGHWDLOV�I�KUHQ��:HOFKH�%HWUDFKWXQJ�GHU�/HVHU�JHUDGH�JHZlKOW�KDW��]HL�
JHQ�LKP�GLH�)HQVWHU�EHUVFKULIW��GLH�IDUELJHQ�0DUNLHUXQJHQ�LP�<�'LDJUDPP
XQG�GLH�1DYLJDWLRQVWDEHOOH��$OOH�,PSOHPHQWLHUXQJVIHQVWHU�EHVLW]HQ�GLHVH�1D�
YLJDWLRQV��XQG�2ULHQWLHUXQJVKLOIHQ�

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

��� KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�
'LSORP�1+RPEDFK�QKBSDJHV�QKBGLSGH�KWP

%LOG���
+DUGZDUH�(QWZXUIVUDXP

DOV�<�'LDJUDPP

$UFKLWHNWXU

$OJRULWKPLVFK

)XQNWLRQDO

/RJLN

6FKDOWNUHLV

6WUXNWXU9HUKDOWHQ

*HRPHWULH

&38��6SHLFKHU

+DUGZDUH�0RGXOH

$/8��08;��5HJLVWHU

*DWWHU��)OLSIORSV

7UDQVLVWRUHQ

3RO\JRQH

3OD]LHUXQJ�YRQ�=HOOHQ

)ORRUSODQ

&OXVWHU

*HRPHWULVFKH�3OD]LHUXQJ

/HLVWXQJVDQIRUGHUXQJHQ

$OJRULWKPHQ

5HJLVWHU�7UDQVIHU

%RROH¶VFKH�*OHLFKXQJHQ

'LIIHUHQWLDOJOHLFKXQJHQ
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9LHUWH�6\VWHPDWLN��0XVWHURUJDQLVDWLRQ

,Q�ZHOFKHU�2UJDQLVDWLRQVIRUP�ZHUGHQ�(QWZXUIVPXVWHU�YHUZDOWHW�XQG�ZLH�LVW
LKU�=XJULII �VWUXNWXULHUW"�,FK�XQWHUVFKHLGH�KLHU�QDFK�GHP�*UDG�GHU�.RSSOXQJ�
0XVWHUNDWDORJ�YV��0XVWHUVSUDFKH��XQG�]ZLVFKHQ�VHTXHQWLHOOHP�XQG�QLFKWVHTXHQ�
WLHOOHP�=XJULII��3DSLHU�YV��+\SHUWH[W��=XQlFKVW�HUOlXWHUH�LFK�GHQ�9HUZDOWXQJV�
DVSHNW�

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

��� KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�
'LSORP�1+RPEDFK�EVBSDJHV�EVBVWDUW�KWP

%LOG���
1DYLJLHUHQ
GXUFK�GLH�%HVFKUHLEXQJ
HLQHV�+DUGZDUHPXVWHUV�
'DV�<�'LDJUDPP�]HLJW�GLH
YHUI�JEDUHQ�+\SHUWH[WH
]XP����3XQNW�GHU
0XVWHUIRUP��GHU
,PSOHPHQWLHUXQJ�

'HU�/HVHU�VLHKW�DNWXHOO
GLH�6WUXNWXU�GHV�0XVWHUV
DXI �GHU�DOJRULWKPLVFKHQ
(EHQH��DOVR�GDV�%ORFN�
VFKDOWELOG����

.RSSOXQJ�XQG�=XJULII
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w
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$P�$QIDQJ�GLHVHV�$EVFKQLWWV�KDEHQ�ZLU�GDV� OLQNV� VWHKHQGH� 6FKHPD� HLQHV
3UREOHPV�LP�0XVWHUNRQWH[W�HUOlXWHUW��KLHU�YHUZHQGH�LFK�HV�QXQ�DOV�0XVWHU�
V\PERO��'XUFK�/|VHQ�GHU�.UlIWH�LQ�HLQHP�3UREOHPNRQWH[W� V �HQWVWHKW�GHU
/|VXQJVNRQWH[W� V �� (LQ� 0XVWHU� L � EHVFKUHLEW� GLH� QRWZHQGLJHQ� hEHUI�K�
UXQJVVFKULWWH�XQG�GLH�UHVXOWLHUHQGHQ�6WUXNWXUlQGHUXQJHQ�� L

L0XVWHU

L VV
wa

££ �£ ���0LW
GLHVHU�'HILQLWLRQ�N|QQHQ�ZLU�XQV�GHQ�*UDG�GHU�0XVWHUNRSSOXQJ�YHUDQVFKDX�
OLFKHQ��/RVH�JHNRSSHOWH�0XVWHU�ZHUGHQ�LQ�.DWDORJHQ�JHVDPPHOW��VLHKH�%LOG����
*LEW� HV� �EHUODSSHQGH�.RQWH[WH�� LL VV

aw
@-� �� XQG� ELOGHQ� Q �0XVWHU� HLQH� JH�

VFKORVVHQH�.RQWH[WNHWWH�� Q

Q0XVWHU

Q

�0XVWHU�0XVWHU
VVVVVV
wawawa

£££ �£@@£££ �£@£££ �£ L���� � �
VR� VSULFKW� PDQ� YRQ� HLQHU� 0XVWHUVSUDFKH����� HLQHU� VWDUNHQ� 0XVWHUNRSSOXQJ�
%LOG�����'LH�hEHUODSSXQJHQ�VWHKHQ�I�U�GHQ�JHPHLQVDPHQ�(QWZXUIVNRQWH[W
GHU�0XVWHU��=DKOUHLFKH�%HLVSLHOH�I�U�0XVWHUVSUDFKHQ�ILQGHW�GHU�/HVHU�LQ�GHU
6RIWZDUH�3DWWHUQV�5HLKH�GHV�$GGLVRQ�:HVOH\�9HUODJV� >3/R3'���� ��� �@� RGHU
LP�3RUWODQG�3DWWHUQ�5HSRVLWRU\���

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

��� 'HU�%HJULII �ZXUGH�YRP�*HElXGH�$UFKLWHNWHQ�&KULVWRSKHU�$OH[DQGHU�JHSUlJW
XQG� XQNULWLVFK� LQ� GLH� 6RIWZDUHWHFKQLN� �EHUWUDJHQ�� ZR� HU� QDW�UOLFK� PLW� GHP
GRUWLJHQ�IRUPDOHQ�6SUDFKHQ�%HJULII �NROOLGLHUW��7UHIIHQGHU�ZlUHQ�%H]HLFKQXQ�
JHQ�ZLH�Å0XVWHUVHTXHQ]´�RGHU�Å0XVWHUJUXSSH´��VLHKH�DXFK�GLH�'LVNXVVLRQ�LQ
>5LHKOH������@��3DWWHUQ�/DQJXDJH�KDW�VLFK�LQGHV�GXUFK�GLH�JHOlXILJHQ�$NURQ\PH�
ZLH�3/R3�XQG�3/R3'��HWDEOLHUW�

��� KWWS���F��FRP�SSU�WLWOHV�KWPO

%LOG����
0XVWHUNDWDORJ�

ORVH�JHNRSSHOWH�0XVWHU
a

s

Muster 1

w

s

a

s

Muster 2

w

s

a
s

Muster n

w

s
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w
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a
s

Muster 1
Muster 2

Muster n«

6FKOLH�OLFK�GLH�)UDJH��:LH�JUHLIW�PDQ�DXI �GLH�0XVWHU�]X"�'LH�%XFKIRUP�LVW
DXFK�LQ�GHU�0XVWHUJHPHLQVFKDIW�YHUEUHLWHW��GDV�EHOHJW�GLH�7DEHOOH�GHU�0RQR�
JUDSKLHQ�DXI �6HLWH�����,Q�GHU�5HJHO�VLQG�GLH�0XVWHU�DEHU�]XJOHLFK�DOV�QLFKWOL�
QHDUHU�+\SHUWH[W�YHUI�JEDU��HQWZHGHU�IUHL�LP�,QWHUQHW�RGHU�JHVFK�W]W�I�U�GHQ
*HEUDXFK�LP�ILUPHQHLJHQHQ�,QWUDQHW]��'HU�%HJULII �+\SHUWH[W�WDXFKW�LQ�YLH�
OHQ� 9HU|IIHQWOLFKXQJHQ� �EHU� (QWZXUIVPXVWHU� DXI�� ]XP� %HLVSLHO� >-RKQVRQ�
������3UHH��������*DPPD�HW�DO�������@��0XVWHU�VWHKHQ�VHOWHQ�I�U�VLFK�DOOHLQ�
DXFK�ZHQQ�VLH�QLFKW�LQ�HLQHU�0XVWHUVSUDFKH�JHEXQGHQ�VLQG��VR�YHUZHLVHQ�VLH
GRFK� LQ�GHU�5HJHO� DXI � YHUZDQGWH�0XVWHU� �VLHKH�%LOG���� DXI � 6HLWH������'LH
0XVWHUDXWRUHQ�IDYRULVLHUHQ�GDKHU�GLHVHV�0LWWHO�DOV�DGlTXDWH�/HVHWHFKQLN��,FK
ZHUGH�LP�.DSLWHO���HLQHQ�ZHLWHUHQ�WHFKQLVFKHQ�$VSHNW�]X�+\SHUWH[W�DXIJUHL�
IHQ� XQG� YHUWLHIHQ�� QlPOLFK� GLH� PXVWHUJHVW�W]WH� 6RIWZDUHGRNXPHQWDWLRQ�
'RUW�VNL]]LHUH�LFK�DXFK�HLQH�:HUN]HXJ�,QIUDVWUXNWXU��GLH�DXI �GHU�+\SHUWH[W�
6HLWHQEHVFKUHLEXQJVVSUDFKH�+70/�EDVLHUW�

:LU�NRPPHQ�]XP�.HUQ�GHV�.DSLWHOV�²�GHQ�:HVHQVPHUNPDOHQ�GHU�QHXHQ
6FKUHLENXOWXU��+LQWHU�XQV�OLHJHQ�GLH�$QWZRUWHQ�DXI �GLH�YRUEHUHLWHQGHQ�)UD�
JHQ��:DV�KHL�W�XQG�EHGHXWHW�:LHGHUYHUZHQGXQJ"�:DV�KHL�W�XQG�EHGHXWHW
(UIDKUXQJVZLVVHQ"�:LH�VLHKW�HLQH�0XVWHUV\VWHPDWLN�DXV"

�� 6FKUHLEHQ�DOV�'LHQVWOHLVWXQJ

6HLW� GHU� HUVWHQ� 3/R3�.RQIHUHQ]� ����� XQG� GHU� HUVWHQ� (XUR3/R3� ����
GLHQW�GHU�:ULWHUV �:RUNVKRS�DOV�OLWHUDULVFKHV�)RUXP�GHU�0XVWHUEHZHJXQJ�
(QWZXUIVPXVWHU�YHUEUHLWHQ�([SHUWHQZLVVHQ�QXU�GDQQ�LQ�GHU�LQGXVWULHOOHQ
3UD[LV��ZHQQ�VLH�QDFK�,QKDOW�XQG�)RUP�HLQ�+|FKVWPD��DQ�4XDOLWlW�KDEHQ�
:DV�GLH�)RUP�EHWULIIW��VR�ZLUG�GDV�6FKUHLEHQ�DOV�'LHQVWOHLVWXQJ�I�U�GHQ�/H�

=XJULII �YLD�+\SHUWH[W

%LOG����
0XVWHUVSUDFKH�
�EHUODSSHQGH�0XVWHU

$QVSUXFK�
$XWRU�DOV�'LHQVWOHLVWHU
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VHU�YHUVWDQGHQ� �XQG�GLHQW�QLFKW�GHU�EOR�HQ�9HUOlQJHUXQJ�GHU�3XEOLNDWL�
RQVOLVWH��� +LHU� EULFKW� GLH� 0XVWHUJHPHLQVFKDIW� PLW� GHU� DNDGHPLVFKHQ
6FKUHLENXOWXU�� GLH� HLQH� NRPSOL]LHUWH� 6FKULIWVSUDFKH� SIOHJW� XQG� VLFK� VR
YRQ�ÅSRSXOlUHU´�²�ZLOO�KHL�HQ�OHVHUIUHXQGOLFKHU�²�/LWHUDWXU�DEJUHQ]W��=XU
.ULWLN�DP�DNDGHPLVFKHQ�6FKUHLEHQ�VLHKH�]XP�%HLVSLHO�>6FKQHLGHU������@
RGHU�>:DJQHU������@�

'HU�OLWHUDWXUZLVVHQVFKDIWOLFKH�8UVSUXQJ�GHV�:ULWHUV �:RUNVKRSV�OLHJW�LQ
GHU� QRUGDPHULNDQLVFKHQ� 6FKUHLE�� XQG� 5H]HQVLRQVNXOWXU� >%UlXHU�� ����@�
'DV�=LHO� LVW�GLH�9HUEHVVHUXQJ�GHV� LQGLYLGXHOOHQ�6FKUHLESUR]HVVHV�GXUFK
HLQH�NROOHNWLYH�%HJXWDFKWXQJ�OLWHUDULVFKHU�7H[WH��ZLH�(VVD\V�XQG�.XU]JH�
VFKLFKWHQ�� 8QHUIDKUHQH� $XWRUHQ� OHUQHQ� GLH� .XQVW� GHV� 6FKUHLEHQV� XQG
K|UHQ��ZLH�HUIDKUHQH�$XWRUHQ�LKUHQ�7H[W�DXIQHKPHQ�

:LOO�PDQ�(UIDKUXQJ� HIIL]LHQW� YHUPLWWHOQ�� XQG� MHGH�QDFKKDOWLJH�9HUPLWW�
OXQJ�JHVFKLHKW�GXUFK�7H[W��PX��PDQ� VLFK�PLW� GHU�3URGXNWLRQ�XQG�5H�
]HSWLRQ� YRQ� 7H[W� DXVHLQDQGHUVHW]HQ�� 0XVWHUEHVFKUHLEXQJHQ� HWDEOLHUHQ
VLFK�DOV�7H[WVRUWH�LQ�GHU�LQGXVWULHOOHQ�,QIRUPDWLN��(LQ�,QGL]�KLHUI�U�LVW�GLH
9HUEUHLWXQJ� GHV� :ULWHUV � :RUNVKRSV� ��EHUWUDJHQ�� GHU� $XWRUHQ�:HUN�
VWDWW��DOV�HLQ�6WDQGDUGYHUIDKUHQ�I�U�GLH�ILUPHQLQWHUQH�%HJXWDFKWXQJ�YRQ
(QWZXUIVPXVWHUQ��VR�LQ�GHQ�%HOO�/DERUDWRULHV�XQG�EHL�6LHPHQV��'LH�0X�
VWHUE�FKHU�GHU�SURIHVVLRQHOOHQ�6RIWZDUHWHFKQLN�KDEHQ�LQ�GHU�5HJHO�PHK�
UHUH�:ULWHUV �:RUNVKRSV�SDVVLHUW��EHYRU�VLH�SXEOL]LHUW�ZXUGHQ��,Q�GLHVHP
$EVFKQLWW�ZHUGH�LFK�DXI�GDV�I�U�$XWRUHQ�WHFKQLVFKHU�:HUNH�IUHPGH�9HU�
IDKUHQ�GHU�$XWRUHQ�:HUNVWDWW�QlKHU�HLQJHKHQ�XQG�VHLQH�9RU��XQG�1DFK�
WHLOH�PLW�GHP�NRQYHQWLRQHOOHQ�5H]HQVLRQVYHUIDKUHQ�YHUJOHLFKHQ�

:HUGHJDQJ�HLQHU�(QWZXUIVPXVWHUEHVFKUHLEXQJ

(QWZXUIVPXVWHU�ZHUGHQ�QLFKW�HUIXQGHQ��VRQGHUQ�LQ�GHU�(QWZXUIVURXWLQH
HQWGHFNW��'LH� NUHDWLYH� /HLVWXQJ� GHV�(QWGHFNHUV� OLHJW� LQ� GHU�%HVFKUHLEXQJ
GHV�0XVWHUV��*HIRUGHUW�VLQG�DOVR�VFKULIWVWHOOHULVFKH�)lKLJNHLWHQ��XQG�GD�GLHVH
QLFKW� ]XU�*UXQGDXVELOGXQJ� HLQHV� ,QJHQLHXUV� ]lKOHQ�� LVW� GHU� 3UR]H�� ]XU
YHUVWlQGOLFKHQ�0XVWHUEHVFKUHLEXQJ� LQ� GHU� 5HJHO�P�KVDP� XQG� ODQJZLH�

:XU]HOQ

3UD[LV
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ULJ����)ROJHQGH�3KDVHQ� LP�:HUGHJDQJ� HLQHV�0XVWHUV�KDEHQ� VLFK� LQ�GHQ
OHW]WHQ�I�QI�-DKUHQ�HQWZLFNHOW�

�� 0XVWHUHQWGHFNXQJ

'HU�(QWZHUIHU� UHIOHNWLHUW� GDV�3UREOHP��GDV� HU� LQ� GHU�3UD[LV�PHKU�
PDOV�JHO|VW�KDW�� LP�0HGLXP�VHLQHU�/|VXQJ��GDV�KHL�W� LP�4XHOOWH[W
RGHU�LQ�GHQ�(QWZLFNOXQJVGRNXPHQWHQ�GHU�6RIWZDUH��(U�YHUVXFKW��GLH
(VVHQ]�GHU�LPPHU�ZLHGHUNHKUHQGHQ�/|VXQJ�]X�FKDUDNWHULVLHUHQ�XQG
LQ�7H[W�]X�IDVVHQ�

�� 0XVWHUEHVFKUHLEXQJ

'HU�(QWZHUIHU�ZlKOW�HLQH�JHHLJQHWH�0XVWHUIRUP�XQG�I�OOW�VLH�PLW�GHU
(VVHQ]� GHU� LPPHU�ZLHGHUNHKUHQGHQ� 3UREOHPO|VXQJ��:lKUHQG� GHU
7H[WSURGXNWLRQ�OHLWHQ�LKQ�GLH�)UDJHQ��,Q�ZHOFKHU�(QWZXUIVVLWXDWLRQ
WULWW�GDV�3UREOHP�DXI"�:HOFKHQ�.UlIWHQ�JHQ�JW�GLH�JHIXQGHQH�/|�
VXQJ"

�� 0XVWHUEHWUHXXQJ

(LQH�ZHLWHUH�3HUVRQ�NRPPW�LQV�6SLHO��,Q�GHU�5ROOH�HLQHV�+LUWHQ�EH�
VSULFKW� VLH� JHPHLQVDP�PLW� GHP�$XWRU� GLH�0XVWHUEHVFKUHLEXQJ� LQ�
KDOWOLFK�XQG�IRUPDO��0HKUHUH�5HYLVLRQHQ�VLQG�LQ�GHU�5HJHO�Q|WLJ��$P
(QGH�VWHKW�GLH�(PSIHKOXQJ�GHV�+LUWHQ�I�U�RGHU�JHJHQ�GLH�5H]HQVLRQ
GHU�0XVWHUEHVFKUHLEXQJ�LQ�HLQHU�$XWRUHQ�:HUNVWDWW�

�� $XWRUHQ�:HUNVWDWW

(LQH�*UXSSH�JOHLFKUDQJLJHU�$XWRUHQ�EHVSULFKW�GHQ�7H[W��'LH�*UXS�
SHQPLWJOLHGHU�KHEHQ�GLH�JXWHQ�7H[WHOHPHQWH�KHUYRU�XQG��EHQ� HUVW
GDQDFK�NRQVWUXNWLYH�.ULWLN�DQ�GHU�)RUP�XQG�GHU�VFKULIWVWHOOHULVFKHQ
/HLVWXQJ�

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

��� :DV�Å7H[WYHUVWlQGOLFKNHLW´�DXVPDFKW�XQG�ZLH�PDQ�YHUVWlQGOLFK�VFKUHLEW��VLHKH
>/DQJHU�HW�DO���������6FKQHLGHU������������@�RGHU�GHQ�2QOLQH�$UWLNHO�YRQ�0DU�
NXV�1LFNO��KWWS���ZZZ�WKHVLV�GH�WKHVLV�YVFKUHLE�KWP�XQG�DXI �GHU�%XFK�&'�

3DWWHUQ�0LQLQJ

3DWWHUQ�:ULWLQJ

6KHSKHUGLQJ

:ULWHUV �:RUNVKRS
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�� 5HYLVLRQ�GXUFK�GHQ�$XWRU

'HU�$XWRU�NHKUW�]XU�FN�DQ�VHLQHQ�$UEHLWVSODW]�PLW�GHU�&KDQFH��VHLQH
0XVWHUEHVFKUHLEXQJ�JHPl��GHQ�JHK|UWHQ�9RUVFKOlJHQ�]X�UHYLGLHUHQ�
(U�NDQQ�GLH�hEHUDUEHLWXQJ�GDQQ�HQWZHGHU� LQ�HLQHP�ZHLWHUHQ�:UL�
WHUV �:RUNVKRS�EHJXWDFKWHQ� ODVVHQ�RGHU� VLH� ]XU�3XEOLNDWLRQ� HLQUHL�
FKHQ�

�� $XVZDKO�GXUFK�HLQHQ�+HUDXVJHEHU

'LH� LQ�:ULWHUV �:RUNVKRSV�EHJXWDFKWHWHQ�0XVWHU�ZHUGHQ�YRQ� HLQ�
VFKOlJLJHQ�9HUODJHQ�LQ�2QOLQH�$UFKLYHQ�JHKDOWHQ��$XV�GLHVHQ�VWHOOHQ
+HUDXVJHEHU� ]XN�QIWLJHU� 0XVWHUE�FKHU� WKHPHQEH]RJHQ� HLQH� $XV�
ZDKO�]XVDPPHQ�

�� $QRQ\PH�%HJXWDFKWXQJ

'LH� OHW]WH�5HYLVLRQ�HLQHV�(QWZXUIVPXVWHUV� LVW� NODVVLVFKHU�$UW�� DQR�
Q\P�XQG�IRNXVVLHUW�DXI �GHQ�WHFKQLVFKHQ�,QKDOW�

�� 3XEOLNDWLRQ�LQ�HLQHP�0XVWHUEXFK

)�U�GLH�6RIWZDUHWHFKQLN�LVW�GDV�GLH�3/R3'�5HLKH��3DWWHUQ�/DQJXDJHV
RI �3URJUDP�'HVLJQ�>3/R3'��VHLW�����@��$QGHUH�$QZHQGXQJVEHUHL�
FKH�I�U�0XVWHU��ZLH�$QIRUGHUXQJVDQDO\VH��3URMHNWPDQDJHPHQW�RGHU
'LGDNWLN��ZHUGHQ�GXUFK�PRQRJUDSKLVFKH�0XVWHUE�FKHU�DGUHVVLHUW�

,P�IROJHQGHQ�JHKH�LFK�DXI �GLH�5H]HQVLRQVSKDVHQ�²�6KHSKHUGLQJ�XQG�:UL�
WHUV �:RUNVKRS�²�QlKHU�HLQ��,Q�GHU�$UW�GHU�5H]HQVLRQ�XQWHUVFKHLGHW�VLFK�GLH
QHXH�6FKUHLENXOWXU�VLJQLILNDQW�YRQ�GHU�DNDGHPLVFKHQ�7UDGLWLRQ�

���� $XWRUHQ�:HUNVWDWW

'LH�0XVWHUEHZHJXQJ� OHEW� LKUH�,GHDOH�XQG�KDW�IROJHULFKWLJ�0XVWHUVSUDFKHQ
I�U�LKUH�&KDUDNWHULVWLN�HQWZLFNHOW��]XP�HLQHQ�I�U�GDV�6FKUHLEHQ�YRQ�(QW�
ZXUIVPXVWHUQ� >0HV]DURV�	�'REOH������@�XQG�]XP�DQGHUHQ�I�U�GDV�%H�
JXWDFKWHQ� YRQ�0XVWHUEHVFKUHLEXQJHQ� LQ�:ULWHUV �:RUNVKRSV� >&RSOLHQ�
����@�� ,FK� ZHUGH� UHLFKOLFK� DXV� GHU� 0XVWHUVSUDFKH� YRQ� -LP� &RSOLHQ

$XWKRU�5HYLHZ

3DWWHUQ�5HSRVLWRU\

$QRQ\PRXV�3HHU�5HYLHZ

3DWWHUQ�%RRN�3XEOLFDWLRQ
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VFK|SIHQ��GHU�VLFK�PD�JHEOLFK�I�U�GLH�QHXH�5H]HQVLRQVNXOWXU�LQ�GHU�6RIW�
ZDUHWHFKQLN�HLQJHVHW]W�KDW���

=XQlFKVW�HLQH�NXU]H�,QWHUSUHWDWLRQ�GHU�XQWHUVFKLHGOLFKHQ�6FKUHLEZHLVHQ
LQ�GHU�DQJOR�DPHULNDQLVFKHQ�/LWHUDWXU�

'LH�6LQJXODUIRUP�GHV�*HQLWLYV�VHW]W�GDV�:HUN�HLQHV�HLQ]HOQHQ�$XWRUV�LQ
GHQ�0LWWHOSXQNW��NHLQ�NRUUHNWHV�(QJOLVFK��DEHU�ZHLW�YHUEUHLWHW��

'LH� 3OXUDOIRUP� GHV� *HQLWLYV� EHWRQW� GLH� =XVDPPHQVHW]XQJ� GHV�:RUN�
VKRSV���EHUWUDJHQ��$XWRUHQ�:HUNVWDWW��'LHVH�6FKUHLEZHLVH�XQWHUVWUHLFKW�GLH
%HGHXWXQJ� GHU� 7H[WUH]HSWLRQ� XQG� GHU� 7H[WUH]HQVLRQ� GXUFK� JOHLFKUDQJLJH
7HLOQHKPHU��3HHU�5HYLHZ��

'LHVH� 6FKUHLEZHLVH� EH]HLFKQHW� HLQHQ� :RUNVKRS�� LQ� GHP� GHU� NUHDWLYH
3UR]H�� GHV� 6FKUHLEHQV� ²� GLH� 7H[WSURGXNWLRQ�²� LP� 9RUGHUJUXQG� VWHKW�
�EHUWUDJHQ�� 6FKUHLEZHUNVWDWW�� 6FKUHLEZHUNVWlWWHQ� ZXUGHQ� DXI� GHU� (XUR�
3/R3���� ]XP� HUVWHQ� 0DO� DQJHERWHQ�� 6FKUHLEHUIDKUHQH� 0XVWHUDXWRUHQ
EHWUHXWHQ�GLH�7HLOQHKPHU�XQG�HUP|JOLFKWHQ�HV�GHQ�PHLVWHQ��LKUH�0XVWHU�
EHVFKUHLEXQJ�VRZHLW�]X�YHUEHVVHUQ��GD��GLH�hEHUDUEHLWXQJ�QRFK�I�U�HLQH
$XWRUHQ�:HUNVWDWW�DN]HSWLHUW�ZXUGH�

'LH� ]ZHLWH� 6FKUHLEZHLVH� VFKHLQW� VLFK� GXUFK]XVHW]HQ� XQG� NRPPW� DXFK
GHU�6WUXNWXU�GHV�OLWHUDULVFKHQ�)RUXPV�DP�QlFKVWHQ��,FK�ZHUGH�DOVR�:UL�
WHUV �:RUNVKRS�XQG�$XWRUHQ�:HUNVWDWW�JOHLFKEHGHXWHQG�YHUZHQGHQ�

6WUXNWXU�HLQHU�$XWRUHQ�:HUNVWDWW

)ROJHQGH�5ROOHQ�ODVVHQ�VLFK�XQWHUVFKHLGHQ�

� +DXSWPRGHUDWRU
(U�ZLUG�YRP�3URJUDPPYRUVLW]HQGHQ� LP�YRUDXV� DXV� GHU�5HLKH� GHU
:RUNVKRS�7HLOQHKPHU�JHZlKOW��GLH�EHUHLWV�(UIDKUXQJ�PLW�GHP�9HU�
IDKUHQ�HLQHU�$XWRUHQ�:HUNVWDWW�JHVDPPHOW�KDEHQ��(U�LVW�I�U�GLH�/R�
JLVWLN�(LQI�KUXQJVVLW]XQJ� YHUDQWZRUWOLFK� �HWZD�ó�6WXQGH���+LHU� OH�
JHQ�GLH�7HLOQHKPHU�GLH�5HLKHQIROJH�GHU�%HLWUlJH�IHVW�XQG�HQWVFKHL�

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

��� ,QVSLULHUW�ZXUGH�GLH�5H]HQVLRQVNXOWXU� YRQ�5LFKDUG�3��*DEULHO�� VLHKH�9RUZRUW
]X�>3/R3'��������@�

Å:ULWHU V�:RUNVKRS´

:ULWHUV �:RUNVKRS

:ULWLQJ�:RUNVKRS
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GHQ�� LQZLHZHLW� 1LFKWDXWRUHQ� DQ� GHQ� 6LW]XQJHQ� WHLOQHKPHQ� VROOHQ�
'HU�+DXSWPRGHUDWRU�DFKWHW�DXI �GLH�(LQKDOWXQJ�GHU�:RUNVKRS�.RQ�
YHQWLRQHQ��PRGHULHUW�GLH�HUVWH�6LW]XQJ�XQG�XQWHUVW�W]W�XQHUIDKUHQH
6LW]XQJVPRGHUDWRUHQ�

� 6LW]XQJVPRGHUDWRU
(U� OHLWHW�GLH�6LW]XQJ�XQG�DFKWHW�GDUDXI��GD��VLFK�GLH�7HLOQHKPHU
DQ�GLH�6SLHOUHJHOQ�KDOWHQ��]XP�%HLVSLHO�NHLQH�QHJDWLYH�.ULWLN�ZlK�
UHQG�GHU�)HHGEDFN�5XQGH�� NHLQ�YHUEDOHU�$QJULII� DXI�GLH�3HUVRQ
GHV� $XWRUV�� :DKUXQJ� VHLQHU� :�UGH�� 'HU� 0RGHUDWRU� KlOW� GHQ
=HLWSODQ� LP� $XJH�� GDPLW� EHVRQGHUV� GLH� OHW]WH� 5XQGH� QLFKW� ]X
NXU]�NRPPW��'RUW� HUKlOW� GHU�$XWRU�*HOHJHQKHLW��PL�YHUVWlQGOL�
FKH�.RPPHQWDUH�NOlUHQ�]X�ODVVHQ�

� $XWRU

� *XWDFKWHU��DOOH�DQGHUHQ�$XWRUHQ�RKQH�GHQ�6LW]XQJVPRGHUDWRU�

� =XK|UHU��1LFKWDXWRUHQ�

'LH� JHQDQQWHQ� 5ROOHQ� YHUODQJHQ� HLQH� DQGHUH� 5DXP�� XQG� 0RELOLDUQXW�
]XQJ��9HU]LFKW�DXI�7LVFKH��QXU�HLQHQ�6WXKONUHLV�LQ�GHU�0LWWH�GHV�5DXPHV�
:HQQ�HV�GHU�5DXP�]XOl�W��VROOWH�GHU�6WXKONUHLV�JHVWDIIHOW�ZHUGHQ�LQ�HLQHQ
LQQHUHQ� XQG� HLQHQ� lX�HUHQ�� ,P� LQQHUHQ�.UHLV� VLW]HQ� GLH� $XWRUHQ� �ZDV
RSWLVFK�LKUH�/HLVWXQJ�XQWHUVWUHLFKW��HV�VLQG�LKUH�%HLWUlJH��GLH�GLHVH�:HUN�
VWDWW� HUVW� HUP|JOLFKW�KDEHQ���'LH�$XWRUHQ]DKO� VROOWH� DXI� I�QI� ELV�VLHEHQ
EHJUHQ]W�VHLQ��,P�lX�HUHQ�.UHLV��GHU�*DOHULH��VLW]HQ�GLH�1LFKWDXWRUHQ�

'LH�6NL]]H�YRQ�-LP�&RSOLHQ�PDFKW�HV�DQVFKDXOLFK��XQG�GDV�)RWR�]HLJW�HL�
QH�$XWRUHQ�:HUNVWDWW�DXI�GHU�(XUR3/R3����

6LW]RUGQXQJ
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$EODXI�HLQHU�$XWRUHQ�:HUNVWDWW

6LH�GDXHUW�HWZD�HLQH�6WXQGH�MH�0XVWHU�XQG�6LW]XQJ��$OOH�7HLOQHKPHU�KD�
EHQ�GLH� ]XU�'LVNXVVLRQ� VWHKHQGH�%HVFKUHLEXQJ�YRU�%HJLQQ� GHU� 6LW]XQJ
JHOHVHQ��,P�*HJHQVDW]�]X�'HVLJQ�5HYLHZV�RGHU�&RGH�:DON�WKURXJKV�GDUI�GHU
$XWRU�LQ�HLQHP�:ULWHUV �:RUNVKRS�QXU�]X�EHVWLPPWHQ�=HLWHQ�VSUHFKHQ�
'LH� PHLVWH� =HLW� PX�� HU� VLFK� SDVVLY� YHUKDOWHQ� XQG� LVW� ]XP� 6FKZHLJHQ
YHUSIOLFKWHW��1HEHQ�DQGHUHQ�9RUWHLOHQ��GLH� LFK�ZHLWHU�XQWHQ�]XVDPPHQ�
IDVVHQ�ZHUGH��YHUKLQGHUW�GLH�SDVVLYH�5ROOH�GHV�$XWRUV�ODQJZLHULJH�5HFKW�
IHUWLJXQJV��XQG�(UNOlUXQJVPRQRORJH�

�� 'HU�6LW]XQJVPRGHUDWRU�VWHOOW�GHQ�$XWRU�XQG�GHQ�7LWHO�VHLQHU�$UEHLW
YRU�

�� 'HU�$XWRU�HUKlOW�GLH�*HOHJHQKHLW��HLQHQ�$EVFKQLWW�DXV�VHLQHU�0XVWHU�
EHVFKUHLEXQJ�YRU]XOHVHQ��XQG�]ZDU�GDV��ZDV�HU�DOV�EHVRQGHUV�ZLFKWLJ
HUDFKWHW��'XUFK�VHLQ�$XIWUHWHQ�XQG�VHLQH�6WLPPH�HUKDOWHQ�GLH�7HLO�
QHKPHU�HLQHQ�(LQGUXFN�YRQ�GHU�3HUV|QOLFKNHLW�GHV�$XWRUV�

(LQ�XQJHZ|KQOLFKHV�%LOG�
6RIWZDUH�,QJHQLHXUH�LQ
HLQHU�$XWRUHQ�:HUNVWDWW

%HJU��XQJ

/HVXQJ
§���PLQ
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�� -HW]W�]LHKW�VLFK�GHU�$XWRU�DXV�GHP�6WXKONUHLV�]XU�FN��'LH�5XQGH�GLV�
NXWLHUW� IRUWDQ� VR�� DOV�ZlUH� GHU�$XWRU� DEZHVHQG�� NHLQ�%OLFNNRQWDNW�
NHLQH� $QVSUDFKH�� QXU� LQGLUHNW� LQ� GHU� GULWWHQ� 3HUVRQ�� ÅGHU� $XWRU´�
ÅHU�VLH´��'HU�$XWRU�K|UW��ZDV�GLH�5XQGH� ]X� VHLQHU�0XVWHUEHVFKUHL�
EXQJ�]X�VDJHQ�KDW��HUZLGHUW�DEHU�QLFKWV��PDFKW�VLFK�QXU�1RWL]HQ�

�� (LQ� 7HLOQHKPHU� �QLFKW� GHU� 6LW]XQJVPRGHUDWRU�� ID�W� GLH� $UEHLW� ]X�
VDPPHQ��:DV� LVW�GLH�%RWVFKDIW�GHV�0XVWHUV�XQG�ZDV� OHLVWHW�HV"�%HL
%HGDUI � NDQQ� HLQ� ]ZHLWHU� 7HLOQHKPHU� HLQH� HUJlQ]HQGH� RGHU� DEZHL�
FKHQGH�=XVDPPHQIDVVXQJ�JHEHQ��1LFKWV�ZLUG�NRPPHQWLHUW��'LHV�LVW
HLQ�ZLFKWLJHU�0RPHQW�I�U�GHQ�$XWRU��GHQQ�HU�HUIlKUW��RE�GLH�$XVVDJH
VHLQHV�0XVWHUV�²�VR�ZLH�HU�HV�EHVFKULHEHQ�KDW�²��EHUKDXSW�GHQ�/HVHU
HUUHLFKW��RE�VHLQ�0XVWHU�YHUVWDQGHQ�ZXUGH�

�� 'LH�7HLOQHKPHU�VDJHQ��ZDV�LKQHQ�DQ�GHU�$UEHLW�JHIDOOHQ�KDW��(V�JHKW
XP�GLH�%H�JXW�DFKWXQJ�GHV�%HLWUDJV��GLH�LQKDOWOLFKHQ�XQG�VWLOLVWLVFKHQ
(OHPHQWH��GLH�GHU�$XWRU�LQ�GHU�)ROJHYHUVLRQ�XQEHGLQJW�EHLEHKDOWHQ
VROOWH��ZHUGHQ� ORNDOLVLHUW��,QGHP�GLH�*XWDFKWHU�GDV�3RVLWLYH�GHU�$U�
EHLW�]XHUVW�QHQQHQ��LVW�GLH�$XIQDKPHEHUHLWVFKDIW�GHV�$XWRUV�I�U�GLH
IROJHQGHQ�.RPPHQWDUH�YLHO�JU|�HU�DOV�XPJHNHKUW�

�� 'LH�7HLOQHKPHU�VFKODJHQ�QXQ�YRU��DQ�ZHOFKHQ�6WHOOHQ�VLH�GLH�$UEHLW�ZLH
YHUEHVVHUQ�Z�UGHQ��.RPPHQWDUH�ZHUGHQ�YRQ�GHQ�DQGHUHQ�*XWDFK�
WHUQ�QLFKW�NULWLVLHUW��OHGLJOLFK�=XVWLPPXQJ�RGHU�$EOHKQXQJ�NDQQ�VL�
JQDOLVLHUW�ZHUGHQ��'HU� 6LW]XQJVPRGHUDWRU� DFKWHW� GDUDXI�� GD��P|J�
OLFKVW�MHGH�.ULWLN�PLW�HLQHP�NRQVWUXNWLYHQ�9RUVFKODJ�HLQKHUJHKW��1LH�
PDQG��EHUQLPPW�GLH�5ROOH�GHV�$XWRUV� XQG� HUZLGHUW�.ULWLNSXQNWH�
'LH�$UEHLW� VWHKW� I�U� VLFK��*HULQJI�JLJH�9HUEHVVHUXQJHQ�ZHUGHQ� LQ
GHU�7H[WYRUODJH�QRWLHUW��EHVRQGHUV�ZDV�GLH�5HFKWVFKUHLEXQJ�EHWULIIW
�QLFKW� MHGHU� LVW�0XWWHUVSUDFKOHU� VHLQHV� 7H[WHV��� $XI �:XQVFK� HUKlOW
GHU�$XWRU�QDFK�GHP�:RUNVKRS�GLH�NRPPHQWLHUWHQ�7H[WH�

�� 'LH�7HLOQHKPHU�IRUPXOLHUHQ�QRFK�HLQPDO�GHQ�SRVLWLYHQ�*HVDPWHLQ�
GUXFN�GHU�$UEHLW��'HU�HUVWH�XQG�GHU�OHW]WH�(LQGUXFN�VLQG�SV\FKROR�
JLVFK� EHVRQGHUV� SUlJHQG�� GHVKDOE� NRPPW� GLH� *XWDFKWHUUXQGH� ]X�
U�FN�]XP�$QIDQJ�LKUHU�%HJXWDFKWXQJ��:LH�GDV�:HL�EURW�HLQHV�6DQG�

Å)O\�RQ�WKH�ZDOO´

=XVDPPHQIDVVXQJ
§���PLQ

3RVLWLYHV�)HHGEDFN
§����PLQ

.RQVWUXNWLYH�.ULWLN
§����PLQ

6DQGZLFK
§���PLQ
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�P�KLJK�PXVKURRP��VWLOO�JURZLQJ�

ZLFK�YRU�GHP�GLUHNWHQ�.RQWDNW�PLW� GHP��ZDV� DXFK� LPPHU� GD]ZL�
VFKHQ�LVW��VFK�W]W��VR�ZLUG�GHU�7DGHO�SV\FKRORJLVFK�JHEHWWHW�LQ�/RE���

�� 'HU�$XWRU�NHKUW�LQ�GHQ�6WXKONUHLV�]XU�FN�XQG�NDQQ�XP�.OlUXQJ�HLQ�
]HOQHU�.RPPHQWDUH�ELWWHQ��(U�GDUI �GDV�(QWELQGHQ�YRQ�GHU�Å6FKZHL�
JHSIOLFKW´� QLFKW� GD]X�PL�EUDXFKHQ�� XP� VLFK� ]X� UHFKWIHUWLJHQ� RGHU
NULWLVFKH�7H[WSDVVDJHQ� ]X� HUNOlUHQ�� $XFK� VROOWH� VLFK� GHU� $XWRU� I�U
QLFKWV�HQWVFKXOGLJHQ��1DFK�GHU�$XIIDVVXQJ�GHU�*UXSSH�LVW�GHU�$XWRU
GHU�DOOHLQLJH�([SHUWH�VHLQHV�0XVWHUV�XQG�HV�OLHJW�EHL�LKP��GLH�.RQVH�
TXHQ]HQ�DXV�GHQ�9RUVFKOlJHQ�]X�]LHKHQ�

�� $OOH� 7HLOQHKPHU� EHGDQNHQ� VLFK� EHLP� $XWRU� I�U� GHQ� HLQJHUHLFKWHQ
%HLWUDJ��6WDQGLQJ�2YDWLRQV���'HU�OHW]WH�(LQGUXFN�GHV�$XWRUV�YRQ�VHL�
QHP�:RUNVKRS�VROOWH�XQEHGLQJW�SRVLWLY�VHLQ�²�EHL�DOOHU�.ULWLN�EOHLEW
GLH�:�UGH�GHV�$XWRUV�JHZDKUW�

��� (LQ� 7HLOQHKPHU� HU]lKOW� HWZDV� %HODQJORVHV�� HLQH� $QHNGRWH�� HLQHQ
:LW]�RGHU�HLQ�5lWVHO��&OHDULQJ�WKH�3DODWH���'LH�$XWRUHQ�:HUNVWDWW�LVW
NUHDWLYH�$UEHLW�I�U�DOOH�%HWHLOLJWHQ��8P�GHQ�.RSI �IUHL�]X�EHNRPPHQ
I�U�GLH�QlFKVWH�5XQGH��LVW� MHGH�=HUVWUHXXQJ�UHFKW��.UHDWLYHV�6FKUHL�
EHQ�XQG�5H]HQVLHUHQ�YHUODQJHQ�HLQH�DQGHUH�$UW�GHU�(UKROXQJ���

1DFK� GHP�:RUNVKRS� UHYLGLHUW� GHU� $XWRU� VHLQHQ� 7H[W� XQWHU� GHP�(LQ�
GUXFN�GHV�)HHGEDFNV��(U�LVW�QLFKW�JHKDOWHQ��DOOH�9RUVFKOlJH�LQ�GLH�)ROJH�
YHUVLRQ�DXI]XQHKPHQ��(V�LVW�VHLQ�:HUN��XQG�HV�LVW�DN]HSWLHUW��GD��HU�GHU
([SHUWH� VHLQHV�:HUNHV� LVW�� $XFK� N|QQHQ� GLH� JHlX�HUWHQ� .RPPHQWDUH
ZLGHUVSU�FKOLFK�VHLQ��,Q�GLHVHP�)DOO�VLJQDOLVLHUHQ�VLH�GHP�$XWRU��ZHOFKH
7H[WVWHOOHQ�PHKUHUH�'HXWXQJHQ�]XODVVHQ�XQG�VFKRQ�GHVKDOE�HLQHU�hEHU�
DUEHLWXQJ�EHG�UIHQ�

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

��� 'LH�6DQGZLFK�5XQGH�ZXUGH�YRQ�$OLVWDLU�&RFNEXUQ�DXI �GHU�(XUR3/R3����DOV
(UZHLWHUXQJ�GHV�:RUNVKRS�3URFHGHUHV�YRUJHVFKODJHQ��1DFK�HLQHU�ODQJHQ�3KD�
VH�GHU�7H[WNULWLN�HPSIDQG�LFK�VLH�DOV�EHVRQGHUV�DXIEDXHQG�

��� 6LHKH�GLH�)RWRVDPPOXQJ�YRQ�8GR�%RUNRZVNL�DXI �GHU�EHLOLHJHQGHQ�&'�520�

5�FNIUDJHQ
§����PLQ

'DQNVDJXQJ

6LW]XQJVZHFKVHO
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1DFK�GHU�5HYLVLRQ�GXUFK�GHQ�$XWRU�NDQQ�GLH�$UEHLW�HUQHXW�LQ�HLQHU�$X�
WRUHQ�:HUNVWDWW� UH]HQVLHUW� RGHU� |IIHQWOLFK� LQ� HLQHU� WKHPHQEH]RJHQHQ
0DLOLQJ�/LVWH��� GLVNXWLHUW� ZHUGHQ�� /DXW� GHP�.RQVHQV� GHU�0XVWHUEHZH�
JXQJ��H[SUHVVLV�YHUELV�GXUFK�GLH�+LOOVLGH�*URXS�����VHW]W�GLH�3XEOLNDWLRQ
LQ� HLQHP�0XVWHUEXFK�GLH�%HJXWDFKWXQJ� LQ� HLQHU�$XWRUHQ�:HUNVWDWW� DXI
HLQHU� 3/R3�� RGHU�(XUR3/R3�.RQIHUHQ]� YRUDXV��'LH�$UEHLW�ZLUG� QLFKW
XQPLWWHOEDU�GDQDFK�SXEOL]LHUW�� VRQGHUQ� LQ�2QOLQH�$UFKLYHQ�GHU�9HUODJH
JHKDOWHQ��VR�]XP�%HLVSLHO�EHL�$GGLVRQ�:HVOH\�/RQJPDQ����'RUW�N|QQHQ
+HUDXVJHEHU� ]XN�QIWLJHU�0XVWHUE�FKHU� WKHPHQEH]RJHQ�0XVWHU� ]XVDP�
PHQVWHOOHQ�XQG�HLQHP�NRQYHQWLRQHOOHQ�DQRQ\PHQ�*XWDFKWHUYHUIDKUHQ�XQ�
WHU]LHKHQ��+LHU�ZHUGHQ�GDQQ�VFKZHUSXQNWPl�LJ�GLH�WHFKQLVFKHQ�$VSHNWH
GHV�(QWZXUIVPXVWHUV�EHZHUWHW�

%HYRU�LFK�DXI�GLH�9RU��XQG�1DFKWHLOH�GLHVHU�6FKUHLE��XQG�5H]HQVLRQVNXO�
WXU� HLQJHKH�� HUOlXWHUH� LFK� GDV� ]ZHLWH� .ULWHULXP� HLQHU� 3/R3�.RQIHUHQ]
�PLWWOHUZHLOH�DXFK�I�U�2236/$�.RQIHUHQ]HQ�DQJHZDQGW��

6KHSKHUGLQJ

6KHSKHUGLQJ�LVW�GLH�HLQVFKQHLGHQGH�3KDVH�LP�:HUGHJDQJ�GHU�0XVWHUEH�
VFKUHLEXQJ����'HU�3URJUDPPYRUVLW]HQGH�HLQHU�3/R3�.RQIHUHQ]�EHVWHOOW
I�U�MHGH�HLQJHUHLFKWH�0XVWHUEHVFKUHLEXQJ�HLQHQ�+LUWHQ�I�U�GLH�9RUEHWUHX�
XQJ� ELV� ]XU�.RQIHUHQ]��+LHUI�U�ZLUG� HLQ�=HLWIHQVWHU� YRQ� VHFKV� ELV� DFKW
:RFKHQ� HLQJHUlXPW�� LQ� GHP� YLD� (�0DLO�.RUUHVSRQGHQ]� HLQH� 6FKUHLE�
ZHUNVWDWW�SUDNWL]LHUW�ZLUG�

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

��� KWWS���KLOOVLGH�QHW�SDWWHUQV�/LVWV�KWPO

��� KWWS���F��FRP�FJL�ZLNL"+LOOVLGH*URXS

��� KWWS���ZZZ��DZO�FRP�SDWWHUQV�

��� 'LH�GHXWVFKH�hEHUWUDJXQJ�LVW�ZHQLJHU�EHODVWHW��3DWHQVFKDIW�I�U�HLQHQ�HLQJHUHLFK�
WHQ�%HLWUDJ��'LH�$OOHJRULH� Å+LUWH´� I�KUW� LP�8PNHKUVFKOX�� LQ� GLH� ,UUH��+LUWH
XQG�6FKDI � VLQG�QDW�UOLFK�NHLQH�DXVWDXVFKEDUHQ�5ROOHQ�� LQ� GHU�0XVWHUJHPHLQ�
VFKDIW� �EHUQLPPW� DEHU� IU�KHU�RGHU� VSlWHU� MHGHU� HLQPDO� GLH� HLQH� RGHU� DQGHUH
5ROOH��LVW�HLQPDO�+LUWH�RGHU�6FKDI�

.RQIHUHQ]YRUEHWUHXXQJ

http://hillside.net/
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-HGHU�%HLWUDJ�� VRZHLW� HU�GLH�0LQGHVWNULWHULHQ��� HUI�OOW��ZLUG�EHWUHXW��'HU
+LUWH� LVW� HLQ�HUIDKUHQHU�0XVWHUVFKUHLEHU�XQG�KDW�EHUHLWV�PHKUHUH�$XWR�
UHQ�:HUNVWlWWHQ� VHOEVW� SDVVLHUW�� (U� EHJOHLWHW� GHQ� $XWRU� LQ� VHLQHP
6FKUHLESUR]H��PLW� GHP�=LHO�� GD�� GLH�$UEHLW� GLH� HUIRUGHUOLFKH�5HLIH� HU�
UHLFKW�� XP� LQ� HLQHP�:ULWHUV �:RUNVKRS� EHJXWDFKWHW� ]X�ZHUGHQ��'DEHL
DUEHLWHW� HU� IDFKOLFK� HQJ�PLW� HLQHP�0LWJOLHG�GHV�3URJUDPPNRPLWHHV� ]X�
VDPPHQ��%HLGH�VFKUHLEHQ�DP�(QGH�GHV�6KHSKHUGLQJ�HLQ�*XWDFKWHQ�PLW
HLQHU�(PSIHKOXQJ� DQ� GHQ�3URJUDPPYRUVLW]HQGHQ�� GLH�$UEHLW� DQ]XQHK�
PHQ�RGHU�DE]XOHKQHQ���

,FK�]LWLHUH�KLHU�GLH�Å6KHSKHUGLQJ�+LQWV´�YRQ�1HLO�%��+DUULVRQ��HU�KDW�VLH
DXI� GHU� (XUR3/R3���� DOV� +DQGRXW� YHUWHLOW�� DXV� ]ZHLHUOHL� *U�QGHQ� LP
2ULJLQDO��]XP�HLQHQ�LVW�(QJOLVFK��EOLFK�LQ�GHU�0XVWHUJHPHLQVFKDIW��]XP
DQGHUHQ� JHEHQ� GLH� +LQZHLVH� HLQ� *HI�KO� I�U� GHQ� *HPHLQVFKDIWVVLQQ� ²
GHQ�6SLULW�²�GHU�EHWHLOLJWHQ�3HUVRQHQ�

6KHSKHUGLQJ�+LQWV�E\�1HLO�%��+DUULVRQ

� Å)LUVW�DQG�IRUHPRVW��JLYH�IHHGEDFN�HDUO\��<RX�QHYHU�NQRZ�KRZ�PXFK
WLPH�\RX�ZLOO�QHHG�

� 3RLQW�RXW� WKH�JRRG�VWXII��<RX�ZDQW� WKH�DXWKRU� WR�NHHS� LW�� DQG�\RX
ZDQW�WKH�VKHSKHUGLQJ�SURFHVV�WR�EH�SRVLWLYH�

� 3ULRULWL]H�IHHGEDFN��6WDUW�ZLWK�WKH�WKLQJV�WKDW�PDNH�WKH�ELJJHVW� LP�
SDFW�� 7KHUH� DUH� WZR� FRQVLGHUDWLRQV� KHUH�� ,I � D� VXJJHVWHG� FKDQJH� LV
VWURQJ�LQ�HLWKHU�RI �WKHVH��EULQJ�LW�XS�HDUO\�
:LOO�WKLV�FDXVH�PDMRU�FKDQJHV�LQ�WKH�SDSHU"
,V�WKLV�D�IXQGDPHQWDO�SUREOHP"

� )RUP�LV�LPSRUWDQW��EXW�LV�WKH�YHKLFOH�IRU�WKH�VXEVWDQFH��5HPHPEHU
WKDW� IRUP�FDQ�KHOS� WKH�DXWKRU�ZLWK� WKH�VXEVWDQFH��)RU�H[DPSOH�� LI
WKH�DXWKRU�LV�PLVVLQJ�VRPH�FULWLFDO�EDFNJURXQG�LQIRUPDWLRQ��\RX�FDQ
GUDZ�LW�RXW�E\�DVNLQJ�DERXW�FRQWH[W�DQG�IRUFHV�

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

��� 8Q]XOlQJOLFKH�0XVWHUEHVFKUHLEXQJHQ�NDQQ�GHU�+LUWH�VRIRUW�DEOHKQHQ�

��� 0DQJHOQGH�.RRSHUDWLRQ�GHV�$XWRUV�ZlUH�]XP�%HLVSLHO�HLQ�$EOHKQXQJVJUXQG�

+LUWHQUROOH
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� )RFXV�RQ�EDVLF�SULQFLSOHV��,V�WKLV�UHDOO\�D�SDWWHUQ"��0RUH�RIWHQ��:KDW
LV�WKH�SDWWHUQ�LQ�KHUH�WKDW�LV�VWUXJJOLQJ�WR�JHW�RXW"�

� 'RQ W�IRUFH�SHUIHFWLRQ��$IWHU�DOO��WKHUH�LV�D�:ULWHUV �:RUNVKRS�FRP�
LQJ�XS�

� $OZD\V�UHPHPEHU�WKDW�\RX�DUH�RQO\�RQH�SHUVRQ��6R�\RXU�YLHZ�ZLOO�EH
ELDVHG�� 7KHUHIRUH�� DYRLG� GRLQJ� WRR� PXFK�� $OVR�� DYRLG� EHLQJ� WRR
GRJPDWLF��,W V�QRW�\RXU�ZRUN�

� $YRLG�WZR�VKHSKHUGV�RI �WKH�VDPH�SDSHU��,W� MXVW�GRHVQ W�ZRUN�ZHOO�
�, YH�EHHQ�WKHUH��

� $VN�TXHVWLRQV��+HOSIXO�TXHVWLRQV�DUH�
6R�ZKDW�SUREOHP�LV�WKLV�SDWWHUQ�VROYLQJ"��%LJJLH��,�XVH�LW�D�ORW��
:KR�LV�WKH�DXGLHQFH"
+RZ�GR�\RX�GR�WKLV��WKH�VROXWLRQ�"
6R�ZKDW"��8VHG�MXGLFLRXVO\��WKLV�FDQ�EH�SRZHUIXO��
:K\�LV�WKLV�LPSRUWDQW"��8VH�ZLWK�DQ\�VHQWHQFH�LQ�WKH�SDWWHUQ�WKDW
VHHPV�LUUHOHYDQW��(VSHFLDOO\�XVHIXO�ZLWK�IRUFHV�DQG�FRQWH[W��
:KDW�PDNHV� WKLV� D� KDUG� SUREOHP"� �<RX� DUH� GLJJLQJ� IRU� IRUFHV�
HVSHFLDOO\�FRQWUDGLFWRU\�RQHV��

� ,QOLQH�FRPPHQWV�ZRUN�ZHOO��LI �SRVVLEOH�´

$XIZDQGVEHWUDFKWXQJ

'LH� IROJHQGHQ�=LWDWH�YRQ�QDPKDIWHQ�0XVWHUDXWRUHQ�P|JHQ�HLQ�*HI�KO
GDI�U�JHEHQ��ZLH�DXIZHQGLJ�GDV�6FKUHLEHQ�XQG�5H]HQVLHUHQ�PLWXQWHU�LVW�
1DW�UOLFK� KDEHQ� XQWHUVFKLHGOLFKH�0XVWHU� DXFK� XQWHUVFKLHGOLFKH�:HUGH�
JlQJH��GDV�KlQJW�YRP�8PIDQJ�GHU�0XVWHUEHVFKUHLEXQJ�XQG�GHU�6FKUHLE�
HUIDKUXQJ�VHLQHV�$XWRUV�DE��$XI�PHLQH�)UDJH��ZLH�RIW�HLQ�0XVWHU�HLQHQ
:ULWHUV � :RUNVKRS� �::�� GXUFKODXIHQ� KDEH�� JlQ]OLFK� YHUZRUIHQ� RGHU
QHX�IRUPXOLHUW�ZXUGH��EHYRU�HV�VFKOLH�OLFK�SXEOL]LHUW�ZXUGH��DQWZRUWHWHQ�

8PIUDJH
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@� (ULFK�*DPPD�

Å:ULWHUV �:RUNVKRSV�ZXUGHQ�YRQ�5LFKDUG�*DEULHO�SRSXOlU�JHPDFKW�
DOV�GDV�*R)�0XVWHUEXFK�EHUHLWV�SXEOL]LHUW�ZDU��:LU�VLQG�DEHU�DXFK
GXUFK�HLQHQ�ÄSXEOLF¶�5HYLHZ�3UR]H��JHJDQJHQ��'LH�3DWWHUQV�GHV�%X�
FKHV�ZDUHQ�YLD�IWS�YHUI�JEDU��XQG�GLYHUVH�/HVHU�KDEHQ�XQV�)HHGEDFN
JHJHEHQ�

,FK�JODXEH��ZLU�KDEHQ�I�U�MHGHV�3DWWHUQ�PLQGHVWHQV���,WHUDWLRQHQ�JH�
PDFKW��HLQH�SUR�$XWRU���$OOH�,WHUDWLRQHQ�IDQGHQ�SHU�(�0DLO�VWDWW��ZLU
KDEHQ�XQV�QXU�HLQPDO�I�U�HLQHQ�7DJ�LQ�HLQHP�+RWHO]LPPHU�JHWURI�
IHQ��(LQLJH�0XVWHU�KDEHQ�HV�DXV�4XDOLWlWVJU�QGHQ�QLFKW�LQ�GDV�%XFK
JHVFKDIIW�� (LQH�=DKO�� GLH�PLU� KLHU� LQ� GHQ� 6LQQ� NRPPW�� VLQG� �����
0DLO�0HVVDJHV�«´

@� )UDQN�%XVFKPDQQ�

Å��$XWRUHQ�����0XVWHU��LQVJHVDPW��EHU���-DKUH��GDYRQ�FD������LQ�
WHQVLY��'DV�0DQXVNULSW�XQG�VRPLW�DXFK�GLH�3DWWHUQV�ZXUGHQ��PDO
JHVFKULHEHQ��GDV�KHL�W����YROOVWlQGLJH�0DQXVNULSWH�ZXUGHQ�NRP�
SOHWW� YHUZRUIHQ��)�U� GLH�0XVWHU� GHV� OHW]WHQ�0DQXVNULSWV� JDE� HV
GDQQ�IROJHQGHV�3URFHGHUH�

�� $OSKD�9HUVLRQ�GXUFK�GHQ�+DXSWDXWRU�GHV�0XVWHUV
�� %HWD�9HUVLRQ� GXUFK� GHQ� +DXSWDXWRU� PLW� +LOIH� HLQHV� 6KHS�

KHUGV�DXV�GHP�$XWRUHQWHDP
�� ,QWHUQHU����::��EHU�GDV�3DWWHUQ
�� ,QWHJUDWLRQ�GHU�.RPPHQWDUH�GXUFK�GHQ�$XWRU
�� ,QWHUQHU����::��EHU�GDV�3DWWHUQ
�� ,QWHJUDWLRQ�GHU�.RPPHQWDUH�GXUFK�GHQ�$XWRU
�� 9HU|IIHQWOLFKXQJ� GHV� 3DWWHUQV� DXI� HLQHU� .RQIHUHQ]� RGHU� LQ

XQVHUHU�0DLOLQJ�/LVWH��H[WHUQHU�::�
�� ,QWHJUDWLRQ�GHU�.RPPHQWDUH
�� &RS\HGLWLQJ
�� ,QWHJUDWLRQ�GHU�.RPPHQWDUH
�� 3URRIUHDGLQJ
�� ,QWHJUDWLRQ�GHU�.RPPHQWDUH

-HGHV�0XVWHU� JLQJ� DOVR� GXUFK�PLQGHVWHQV� �� ZHLWHUH� 6WXIHQ�� %HL
HLQLJHQ�ZDU�HV�DEHU�VR��GD��VLH�QDFK�GHP����LQWHUQHQ�::�LQ�HLQ

.RDXWRU�YRQ
>*DPPD�HW�DO�������@

.RDXWRU�YRQ
>%XVFKPDQQ�HW�DO�������@
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1HXVFKUHLEHQ�UHVXOWLHUWHQ��XQG�GLH�3UR]HGXU�EHJDQQ�YRQ�YRUQH�
$QGHUH�ZDUHQ�QDFK�GHP����LQWHUQHQ�::�QRFK�QLFKW�UHLI�I�U�GLH
:HOW�XQG�JLQJHQ�LQ�HLQHQ����::��9RQ�GHQ����3DWWHUQV�JLQJHQ�VL�
FKHU� GLH� +lOIWH� GXUFK� PLQGHVWHQV� HLQH� ([WUDUXQGH�� XQG� �� 3DW�
WHUQV�ZXUGHQ�QDFK�GHP���� LQWHUQHQ�::�YHUZRUIHQ�XQG�QHXJH�
VFKULHEHQ��'HQ�5HNRUG�PDFKWH�5()/(&7,21�PLW��PDO�NRPSOHWW
YHUZRUIHQ�QDFK�GHP���� LQWHUQHQ�::�XQG��� LQWHUQHQ�::V� I�U
GLH�QXQ�YRUOLHJHQGH�9HUVLRQ�´

@� 'LUN�5LHKOH�

Å52/(�2%-(&7�
ZZZ�ULHKOH�RUJ������3/R3����5ROH2EMHFW�KWPO
��/HXWH����0RQDWH�$UEHLW����::�DXI�GHU�3/R3����
��hEHUDUEHLWXQJ�
(9(17�127,),&$7,21�
ZZZ�ULHKOH�RUJ������7$326����(YHQW�KWPO
��3HUVRQ����0RQDWH�$UEHLW����::�PLW�.ROOHJHQ�
��hEHUDUEHLWXQJ�
%85($8&5$&<�
ZZZ�ULHKOH�RUJ������(XUR3/R3����KWPO
��3HUVRQ�����0RQDWH�$UEHLW����::�DXI�GHU�(XUR3/R3����
��hEHUDUEHLWXQJHQ�
6(5,$/,=(5�
ZZZ�ULHKOH�RUJ������3/R3����6HULDOL]HU�KWPO
��/HXWH����0RQDWH�$UEHLW����::�DXI�GHU�3/R3����
��hEHUDUEHLWXQJ�
352'8&7�75$'(5�
ZZZ�ULHKOH�RUJ������3/R3����3URGXFW7UDGHU�KWPO
��/HXWH����0RQDWH�$UEHLW����::�DXI�GHU�3/R3����
��hEHUDUEHLWXQJ�
(1&$368/$7,1*�&/$66�75((6�
ZZZ�ULHKOH�RUJ������3/R3����KWPO
��3HUVRQ����0RQDWH�$UEHLW����::����
�3/R3�������
�.ROOHJHQ�
��hEHUDUEHLWXQJHQ�

$XWRU�YRQ�>5LHKOH������@
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$�3$77(51�/$1*8$*(�)25
722/�&216758&7,21�$1'�,17(*5$7,21�
ZZZ�ULHKOH�RUJ������3/R3����KWPO
�� /HXWH�� ���0RQDWH�$UEHLW�� ��::�� ��
�3/R3� ���� ��
�.ROOHJHQ�
��hEHUDUEHLWXQJHQ��GLHV�LVW�GDQQ�DXFK�QRFK�DOV�PHLQH�'LSORPDU�
EHLW�XQG�DOV�HLQ�%XFK�EHL��$GGLVRQ�:HVOH\�/RQJPDQ�HUVFKLHQHQ�
DOVR�QRFK�PHKUIDFK�GXUFKIRUVWHW�ZRUGHQ��

6FKUHLEH� LFK� Ä[�0RQDWH�$UEHLW¶�� VR�PHLQW�GLHV�GHQ�=HLWUDXP�GHV
6FKUHLEHQV��QLFKW�GLH�3HUVRQHQPRQDWH�30��GLH�GRUW�UHLQJHJDQJHQ
VLQG��30�DOVR�YLHOOHLFKW�[�0RQDWH�]X������
�$Q]DKO�/HXWH�´

@� -HQV�&ROGHZH\�

Å)�U�XQVHU�%XFK�ZLVVHQ�ZLU�HV�QRFK�QLFKW��)�U�GDV��ZDV�GDPLW�]X�
VDPPHQKlQJHQG�ELVKHU�GXUFK�GLH�GLYHUVHQ�3/R3V�JHJDQJHQ�LVW�

,QVJHVDPW�ZRKO�!���0XVWHU� �QLFKW�DOOH� VLQG�YHU|IIHQWOLFKW���EHU
��-DKUH�� ��::V�� GDYRQ� ELVKHU� DOOHV���� PLQGHVWHQV� HLQPDO� Y|OOLJ
QHX�DXIJHVHW]W�

(UIROJUHLFKHV�6KHSKHUGLQJ�KDW�PHLQHU�(UIDKUXQJ�QDFK�]ZLVFKHQ
YLHU�XQG� VHFKV� ,WHUDWLRQHQ��3UDNWLVFK�DOOH�3DSLHUH��GLH� LFK�ELVKHU
VHOEVW�EHWUHXW�KDEH��VLQG�LQ�GHU�=HLW�NRPSOHWW�XPJHEDXW�ZRUGHQ�
PHLVWHQV� ZHLO� GLH� $XWRUHQ� XQSDVVHQGH� )RUPDWH� YHUZHQGHW� KD�
EHQ�´

���� %HZHUWXQJ

'HU�)RNXV� HLQHU�$XWRUHQ�:HUNVWDWW� LVW� DXI� GLH� OLWHUDULVFKH�4XDOLWlW� HLQHV
7H[WHV� JHULFKWHW�� GLH� 4XDOLWlW� GHV� WHFKQLVFKHQ� ,QKDOWV� VWHKW� QLFKW� LP
%UHQQSXQNW��,Q�GHU�)RNXVVLHUXQJ�GHV�,QWHUHVVHV�OLHJW�DOVR�GHU�EHGHXWHQG�
VWH� 8QWHUVFKLHG� ]ZLVFKHQ� GHP� WUDGLWLRQHOOHQ� DQRQ\PHQ� *XWDFKWHUYHU�
IDKUHQ�XQG�GHU�$XWRUHQ�:HUNVWDWW��6HOEVWYHUVWlQGOLFK�ZLOO�DXFK�GLH�0X�
VWHUJHPHLQVFKDIW�WHFKQLVFK�ZHUWYROOH�XQG�NRUUHNWH�/LWHUDWXU�SURGX]LHUHQ�
)�U�GLH�3U�IXQJ�GHV� WHFKQLVFKHQ�:HUWHV� HLQHV�(QWZXUIVPXVWHUV�GLHQHQ
ZHLWHUKLQ� GLH� EHNDQQWHQ� 9HUIDKUHQ�� ZLH�'HVLJQ� 5HYLHZ� XQG� &RGH� :DON�
WKURXJK�

.RDXWRU�YRQ
>&ROGHZH\�	�.HOOHU�������@

)RUP�YHUVXV�,QKDOW
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$EVHLWV�GHU�LQKDOWOLFKHQ�%HJXWDFKWXQJ�ODVVHQ�VLFK�GLH�9RU��XQG�1DFKWHLOH
GHU� $XWRUHQ�:HUNVWDWW� LP� 9HUJOHLFK�PLW� NRQYHQWLRQHOOHQ� .RQIHUHQ]HQ
ZLH�IROJW�VNL]]LHUHQ�

9RUWHLOH�GHU�$XWRUHQ�:HUNVWDWW

C� 'LH�7H[WUH]HSWLRQ�VWHKW�LP�0LWWHOSXQNW�XQG�QLFKW�GLH�7H[WLQWHUSUH�
WDWLRQ�GXUFK�GHQ�$XWRU��'HU�7H[W�VWHKW�I�U�VLFK��:LH�LQ�GHU�UHDOHQ�/H�
VHSUD[LV� KDW� GHU�$XWRU� NHLQH�0|JOLFKNHLW�� VHLQH�$UEHLW� ]X� HUNOlUHQ
RGHU�]X�UHFKWIHUWLJHQ��'HU�$XWRU�HUIlKUW��ZLH�YHUVFKLHGHQH�/HVHU�DO�
OHLQ�DXI �GHU�*UXQGODJH�GHV�7H[WHV�VHLQH�$UEHLW�YHUVWHKHQ�XQG�EHXU�
WHLOHQ�

C� 'DV�RIIHQH�)RUXP�$XWRUHQ�:HUNVWDWW�I|UGHUW�GHQ�'LDORJ�]ZLVFKHQ
*XWDFKWHUQ�XQG�$XWRU��RKQH�GHQ�5HVSHNW�XQG�GLH�:�UGH�GHU�%HWHL�
OLJWHQ�]X�YHUOHW]HQ��$XFK�YHUPHLGHW�GLH�YHUEDOH�5�FNPHOGXQJ�)UX�
VWUDWLRQ� XQG� .RRUGLQLHUXQJVSUREOHPH�� GLH� DXIJUXQG� GHU� 'DXHU
VFKULIWOLFKHU�*XWDFKWHUYHUIDKUHQ�DXIWUHWHQ��YLHU�ELV�VHFKV�0RQDWH��ELV
GHU�$XWRU�GLH�*XWDFKWHUNRPPHQWDUH�HUKlOW��VLQG�QDFK�PHLQHU�(UIDK�
UXQJ�NHLQH�6HOWHQKHLW��

C� 'LH�4XDOLWlW�HLQHU�$UEHLW�ZLUG�QLFKW�UHGX]LHUW�DXI �ÅNHLQH�(LQZlQGH
PHKU´�� VRQGHUQ� GLH� (OHPHQWH�� GLH� GLH�4XDOLWlW� GHU� $UEHLW� DXVPD�
FKHQ��ZHUGHQ� LGHQWLIL]LHUW�XQG�KHUYRUJHKREHQ��GDV�PDFKW�GHQ�8Q�
WHUVFKLHG�]ZLVFKHQ�ÅJXW´�XQG�ÅQLFKW�VFKOHFKW´�

C� 'LH� $XWRUHQ�:HUNVWDWW� LP� RUJDQLVDWRULVFKHQ� 8PIHOG� HLQHU� 3/R3�
.RQIHUHQ]� ELHWHW� HLQ� +|FKVWPD�� DQ� ,QWHUDNWLRQ� XQG� (UIDKUXQJV�
DXVWDXVFK��GHU�$XWRU�KDW�GLUHNWHQ�=XJULII �DXI �GDV�(UIDKUXQJVZLVVHQ
DQGHUHU� )DFKOHXWH�� bKQOLFKH� RGHU� XQWHUVFKLHGOLFKH� (UIDKUXQJHQ
ZHUGHQ�WUDQVSDUHQW�

C� $XIJUXQG�VHLQHU�SDVVLYHQ�5ROOH�²�YHURUGQHWHV�6FKZHLJHQ�DOV�Å)O\�RQ
WKH� ZDOO´� ²� YHUIlOOW� GHU� $XWRU� QLFKW� LQ� GLH� VRQVW� �EOLFKH� 9HUWHLGL�
JXQJVKDOWXQJ�� 'LH� $UEHLW� VWHKW� I�U� VLFK� ²� RKQH� 3URWHNWLRQ� VHLQHV
$XWRUV�� 'LH� 3HUVRQ� GHV� $XWRUV� VSLHOW� I�U� GLH� 7H[WUH]HSWLRQ� NHLQH
5ROOH�
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C� 'LH�0LWJOLHGHU�HLQHU�$XWRUHQ�:HUNVWDWW�JXWDFKWHQ�LP�ZDKUVWHQ�6LQQH
GHV�:RUWHV�� HV� JLEW� NHLQ� Å6FKOHFKWDFKWHQ´� RKQH� 9HUEHVVHUXQJVYRU�
VFKODJ�

C� 'LH�$XWRUHQ�:HUNVWDWW� LVW�HLQ�VWUXNWXULHUWHV�XQG�HIIL]LHQWHV�9HUIDK�
UHQ� GHU� ([SHUWHQGLVNXVVLRQ�� VLH� YHUPHLGHW� 9RUWUDJVPRQRORJH� PLW
DQVFKOLH�HQGHU�5HFKWIHUWLJXQJVGHEDWWH�

C� (LQH�$XWRUHQ�:HUNVWDWW�LVW�LPPHU�DXFK�HLQ�SRVLWLYHV�XQG�Q�W]OLFKHV
(UOHEQLV�I�U�GHQ�$XWRU�

1DFKWHLOH�GHU�$XWRUHQ�:HUNVWDWW

D� 'DJHJHQ�VSULFKW�YRU�DOOHP�GHU�KRKH�RUJDQLVDWRULVFKH�XQG�SHUVRQHOOH
$XIZDQG��PHKUHUH�'LVNXVVLRQHQ�PLW�GHP�6KHSKHUG��PHKUHUH�$XWR�
UHQ�:HUNVWlWWHQ� XQG� HLQ� DQRQ\PHV� *XWDFKWHUYHUIDKUHQ� VLQG� Q|WLJ
ELV�]XU�HQGJ�OWLJHQ�3XEOLNDWLRQ�LQ�HLQHP�0XVWHUEXFK�

D� (V�YHUODQJW�0XW�XQG�(QWVFKORVVHQKHLW��(QWZXUIVZLVVHQ�XQG�(UIDK�
UXQJ�]X�HQWK�OOHQ�XQG�GDEHL�*HIDKU�]X�ODXIHQ��HLQHQ�:HWWEHZHUEV�
YRUWHLO�]X�YHUOLHUHQ��)LUPHQLQWHUQH�:ULWHUV �:RUNVKRSV�VLQG� LQ�GLH�
VHP�)DOO�GHU�gIIHQWOLFKNHLW�GHU�3/R3�.RQIHUHQ]�YRU]X]LHKHQ�

D� 'LH� SV\FKRORJLVFKH� +HPPQLV�� VLFK� HLQHP� :ULWHUV � :RUNVKRS� ]X
VWHOOHQ�� LVW� EHWUlFKWOLFK�� GHQQ�GLHV� EHGHXWHW�� YLHOIDFKH� ²�ZHQQ� DXFK
NRQVWUXNWLYH�²�.ULWLN�DXV]XKDOWHQ�RKQH�HLJHQH�5HFKWIHUWLJXQJ�

D� 7HFKQLVFKH�$VSHNWH�ZHUGHQ� LQ� GHU�5HJHO� QXU� DXI � LKUH� 3ODXVLELOLWlW
JHSU�IW��KLHU�YHUOl�W�PDQ�VLFK�DXI �GHQ�1DFKZHLV�GHV�$XWRUV��GD��VHLQ
0XVWHU�DXFK�DX�HUKDOE�VHLQHU�HLJHQHQ�(UIDKUXQJ�HUIROJUHLFK�HLQJH�
VHW]W� ZXUGH� �.ULWHULXP��PLQGHVWHQV� GUHL� EHNDQQWH�$QZHQGXQJHQ��
(UVW�GLH�3XEOLNDWLRQ�LQ�HLQHP�0XVWHUEXFK�VHW]W�PHKUHUH�XQDEKlQJL�
JH�*XWDFKWHQ� ]XP� WHFKQLVFKHQ�:HUW� HLQHV�0XVWHUV� YRUDXV��:HQQ
DXFK�GHU�)RNXV�HLQHU�$XWRUHQ�:HUNVWDWW�DXI �GHU�)RUP�OLHJW��N|QQHQ
NULWLVFKH� .RPPHQWDUH� ]XP� ,QKDOW� VLJQDOLVLHUHQ�� GD�� GHU� 7H[W� NHLQ
(QWZXUIVPXVWHU�EHVFKUHLEW�
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$XVEOLFN

-HGH� OLWHUDULVFKH�$UEHLW�PLW� HLQHP� LQWHOOHNWXHOOHQ�$QVSUXFK� EUDXFKW� GLH
5H]HQVLRQ�²�GLH�5�FNNRSSOXQJ�GXUFK�HLQHQ�/HVHU��GHU�GHP�$XWRU�DQ�,Q�
WHOOHNW�XQG�(UIDKUXQJ�QLFKW�QDFKVWHKW��'DV�JLOW�LP�EHVRQGHUHQ�0D�H�I�U
7H[WH��GLH�YHUEUHLWHW�XQG�YHUZHQGHW�ZHUGHQ�VROOHQ��VR�]XP�%HLVSLHO�)DFK�
E�FKHU��YRU�DOOHP�/HKUE�FKHU�HLQHV�)DFKHV��DEHU�DXFK�SURIDQHUH�7H[WH�
]XP� %HLVSLHO� VROFKH�� GLH� I�U� GLH� 6RIWZDUHGRNXPHQWDWLRQ� JHVFKULHEHQ
ZXUGHQ��3ULQ]LSLHOO� HLJQHQ� VLFK�$XWRUHQ�:HUNVWlWWHQ� I�U� DOOH� )DFKJUXS�
SHQ��LQ�GHQHQ�7H[WH�QLFKW�6HOEVW]ZHFN�VLQG��GDV�KHL�W��ZR�GLH�ODQJIULVWLJH
7H[WUH]HSWLRQ� YRQ� %HGHXWXQJ� LVW�� -HGH� OLWHUDULVFKH� 7H[WSURGXNWLRQ�� GLH
EHUXIVUHOHYDQWH�(UIDKUXQJ�ZLHGHUYHUZHQGEDU�YHUPLWWHOQ�ZLOO��]lKOW�KLHU]X�

$QPHUNXQJ�]XP�$QKDQJ���(7+26��HLQ�/HKUPXVWHU

'DV�/HKUPXVWHU�(7+26�KDW�GHQ� VNL]]LHUWHQ�:HUGHJDQJ� HLQHU�0XVWHU�
EHVFKUHLEXQJ� GXUFKODXIHQ�� YRP� 3DWWHUQ� 0LQLQJ� �EHU� 3DWWHUQ� :ULWLQJ�
6KHSKHUGLQJ��$XWRUHQ�:HUNVWDWW��2QOLQH�$UFKLYLHUXQJ�ELV�]XU�3XEOLNDWL�
RQ�LQ�HLQHP�0XVWHUEXFK�>0DQQV�HW�DO���+UVJ��������@�

$XI�GHP�NRQYHQWLRQHOOHQ�3XEOLNDWLRQVZHJ�ELV�]XU�$QQDKPH�I�U�GLH�*,�
)DFKWDJXQJ�Å,QIRUPDWLN�XQG�$XVELOGXQJ´�LP�)U�KMDKU������JDE�HV�NDXP
5�FNNRSSOXQJ� YRQ� GHQ� *XWDFKWHUQ� >4XLEHOGH\�&LUNHO�� ����@�� 'HU� XQ�
NRQYHQWLRQHOOH�3XEOLNDWLRQVZHJ�GDJHJHQ�²��EHU�GHQ�:ULWHUV �:RUNVKRS
Å/HDUQLQJ�DQG�&RPPXQLFDWLRQ´�DXI�GHU�(XUR3/R3�LP�6RPPHU������²
EUDFKWH�HLQH�)�OOH�NRQVWUXNWLYHU�9RUVFKOlJH��GLH� LFK�GLUHNW�RGHU�PLW� HW�
ZDV�$XIZDQG�LQ�GLH�)ROJHYHUVLRQ��EHUQHKPHQ�NRQQWH�

$XI�HLQHU�+70/�6HLWH�KDEH�LFK�GLH�=ZLVFKHQVFKULWWH�LP�:HUGHJDQJ�GLH�
VHV�0XVWHUV�GRNXPHQWLHUW��Å7KH�0DNLQJ�RI�(7+26´��$QKDQG�GHU�.RU�
UHVSRQGHQ]�XQG�GHU�7H[WUHYLVLRQHQ�NDQQ�GHU�/HVHU�GLH�'\QDPLN�GHU�5H�
]HQVLRQ�XQG�GHQ�4XDOLWlWVJHZLQQ�YHUIROJHQ�

$XWRUHQ�:HUNVWlWWHQ
LQ�DQGHUHQ�%HUHLFKHQ

Å7KH�0DNLQJ�RI´

%XFK�&'
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(7+26��HLQ�/HKUPXVWHU��

1HXQ]LJ�3UR]HQW�GHU�:LVVHQVFKDIWOHU�� GLH� MHPDOV� JHIRUVFKW�XQG�JHOHKUW�KD�
EHQ�� OHEHQ�KHXWH��XQG� VR�YHUGRSSHOW� VLFK�GDV�YHUI�JEDUH�:LVVHQ�DOOH� VHFKV
-DKUH� >:DUQHFNH�� ����@��'LH�+DOEZHUWV]HLW� GHV� ,QIRUPDWLNZLVVHQV� YHUN�U]W
VLFK�UDSLGH��XQG�6WLPPHQ�ZHUGHQ� ODXW��VLH�IRUGHUQ�HLQH�5HYLVLRQ�GHU�/HKU�
LQKDOWH�DOOH�I�QI �ELV�VHFKV�-DKUH�>/RFNHPDQQ������@��:LH�JHKHQ�ZLU�PLW�GHU
:LVVHQVH[SORVLRQ�XQG�GHU�:LVVHQVIO�FKWLJNHLW�GLGDNWLVFK�XP"�)DNW�LVW��GD��HV
DQ� 6\VWHPDWLNHQ� MHQVHLWV� GHU� (Q]\NORSlGLH� XQG� )DFKLQIRUPDWLRQVGLHQVWH
PDQJHOW��'LGDNWLVFKHV�:LVVHQ�OLHJW�GLIIXV�XQG�NDXP�DXIILQGEDU�LP�/LWHUDWXU�
EHVWDQG�XQVHUHU�)DFKJHPHLQVFKDIW�

/HKU��XQG�/HUQIRUPHQ�GHU�DOOJHPHLQHQ�'LGDNWLN�ZHUGHQ�KLQOlQJOLFK�GLVNX�
WLHUW��VLHKH�GDV�Å+DQGEXFK�+RFKVFKXOOHKUH´�>++/������@��ZDV�/HKU]LHOH�XQG
�LQKDOWH�XQVHUHV�)DFKV�EHWULIIW��VHL�DXI � >%DXPDQQ������@�YHUZLHVHQ�� ,P�IRO�
JHQGHQ�JHKW�HV�XP�GLH�9HUPLWWOXQJ�GLGDNWLVFKHU�(UIDKUXQJHQ��%HVW�3UDFWLFHV��LQ
GHU�6RIWZDUHWHFKQLN��GLHVH�OLHJHQ�ELVODQJ�QXU�YHUVWUHXW�LQ�GHQ�7DJXQJVElQGHQ
HQWVSUHFKHQGHU�:RUNVKRSV�YRU�>)RUELJ�	�5LHGHZDOG��+UVJ����������XQG�9RU�
OlXIHU@�� 'LH� %LQVHQZHLVKHLW�� QDFK� GHU� VLFK� QXU� ZLHGHUYHUZHQGHQ� Ol�W�� ZDV
PDQ�]XYRU�JHIXQGHQ�KDW��PDFKW�XQV�LQ�GHU�3UD[LV�]X�VFKDIIHQ��+LHU�SURILWLHUW
GHU�([SHUWH�YRQ�VHLQHP�HUSUREWHQ�:LVVHQ��GDV�HU� VWHWV�EHL� VLFK�KDW��:�Q�
VFKHQVZHUW�ZlUH�HLQ�%HVWDQG�DQ�'LGDNWLNOLWHUDWXU��LQ�GHP�SUD[LVEHZlKUWH�/|�
�����������������������������������������������������������������������

�� 'DV�GHXWVFKH�9RUZRUW�EDVLHUW�DXI �HLQHP�9RUWUDJ��GHQ�LFK�DXI �GHU�*,�)DFKWDJXQJ
Å,QIRUPDWLN� XQG� $XVELOGXQJ���´� DQ� GHU� 8QLYHUVLWlW� 6WXWWJDUW� JHKDOWHQ� KDEH�
Å/HKU�(UIDKUXQJ�YHUPLWWHOW�GXUFK�/HKU�0XVWHU��(LQ�%HLWUDJ�]XU�'LGDNWLN�GHU�,Q�
IRUPDWLN´�>4XLEHOGH\�&LUNHO������@��'HU�HQJOLVFKH�%HLWUDJ�HUVFKLHQ�LP�7DJXQJV�
EDQG�]XU�(XUR3/R3����>4XLEHOGH\�&LUNHO������@�

$QKDQJ�$

]X

/HKUH�NRQWUD�:LVVHQVIOXW

:LH�YHUPLWWHOW�PDQ
/HKU�(UIDKUXQJ"
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VXQJHQ�RUJDQLVLHUW�YRUOlJHQ��GD]X�EHGDUI �HV�DEHU�HLQHU�ÅOLWHUDULVFKHQ�)RUP´�
GLH� (UIDKUXQJVZLVVHQ� ZLHGHUYHUZHQGEDU� YHUPLWWHOW�� 'HU� IROJHQGH� %HLWUDJ
ZLGPHW�VLFK�GLHVHP�7KHPD�

(7+26��D�3HGDJRJLFDO�3DWWHUQ

7KLV�SDSHU�LV�RUJDQLVHG�DV�IROORZV��)LUVW��,� LQWURGXFH�WKH�FXUUHQW�IRUPDW
IRU� SHGDJRJLFDO� SDWWHUQV� DQG� VRPH�PRGLILFDWLRQV� FRQVLGHUHG� QHFHVVDU\
GXULQJ�´VKHSKHUGLQJµ�E\�3DXO�'\VRQ��6HFRQG��WKH�(7+26�SDWWHUQ�LV�GH�
VFULEHG� LQ� IXOO� GHWDLO�� 7KLUG�� ,� JLYH� VRPH� EDFNJURXQG� LQIRUPDWLRQ� UH�
JDUGLQJ�WKH�SHGDJRJLFDO�SDWWHUQV�PRYHPHQW�

$� 3DWWHUQ�)RUPDW

7DNHQ�IURP�WKH�KRPH�SDJH�RI �WKH�SHGDJRJLFDO�SDWWHUQV�SURMHFW�>��@��WKH
IRUPDW�FRQWDLQV�WKH�IROORZLQJ�VHFWLRQV�

6HFWLRQ &RQWHQWV�RU�3XUSRVH

�������������������1DPH SDWWHUQ�QDPH
,QWHQW ZKDW�WKH�LQVWUXFWRU�ZDQWV�WR�WHDFK��RU�DYRLG��RU�«
,GHD KRZ�WKLV�SDWWHUQ�FDQ�DFKLHYH�WKH�,QWHQW

0RWLYDWLRQ GHVFULEHV�ZK\�WKH�LQVWUXFWRU�ZDQWV�WR�DFKLHYH�WKH�,QWHQW�ZLWK�WKLV
SDWWHUQ
1RWH��7KLQN�RI�WKH�DERYH�WKUHH�VHFWLRQV�LQ�WKH�IROORZLQJ�ZD\��´,
ZDQW�WR��WKH�,QWHQW���XVLQJ��WKH�,GHD���EHFDXVH��WKH�0RWLYDWLRQ��µ

,QGLFDWLRQV FLUFXPVWDQFHV�LQ�ZKLFK�WKLV�SDWWHUQ�LV�PRVW�XVHIXO��LQ�WKH�RSLQLRQ
RI�WKH�SDWWHUQ�DXWKRU�DQG�RWKHUV�ZKR�KDYH�XVHG�WKH�SDWWHUQ

&RQWUD�,QGLFDWLRQV ZKHQ�QRW�WR�XVH�WKH�SDWWHUQ
6WUXFWXUH GHVFULSWLRQ�RI�WKH�SDWWHUQ V�VWUXFWXUH�LQ�WLPH��DQG�VSDFH���H�J��WKH

VHTXHQFH�RI�LQVWUXFWLRQV�RU�VWXGHQWV �DFWLYLWLHV
&RQVHTXHQFHV ZKDW�KDV�EHHQ�VHHQ�WR�RFFXU�ZKHQ�WKLV�SDWWHUQ�KDV�EHHQ�XVHG

,VVXHV�WR�&RQVLGHU WKH�SUDJPDWLFV�RI�XVLQJ�WKH�SDWWHUQ

(XUR3/R3����
UH]HQVLHUWH�0XVWHU�

EHVFKUHLEXQJ
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&XOWXUDO
'HSHQGHQFLHV

LVVXHV�ZKLFK�PD\�PDNH�WKLV�SDWWHUQ�OHVV�XVHIXO�IRU�D�SDUWLFXODU
FXOWXUH

5HVRXUFHV�1HHGHG WKH�UHVRXUFHV�ZKLFK�DUH�QHHGHG�WR�LPSOHPHQW�WKH�SDWWHUQ
.QRZQ�8VHV VSHFLILF�LQVWDQFHV�LQ�ZKLFK�WKH�SDWWHUQ�KDV�EHHQ�VXFFHVVIXOO\�XVHG

����5HODWHG�3DWWHUQV RWKHU�SDWWHUQV�ZKLFK�DUH�UHODWHG�WR�WKLV�SDWWHUQ

,Q�JHQHUDO��,�KDYH�WULHG�WR�DGKHUH�WR�WKLV�IRUPDW��+RZHYHU��VRPH�PRGLIL�
FDWLRQV�KDYH�EHHQ�UHJDUGHG�QHFHVVDU\��)LUVW��WKH�SDWWHUQ�IRUPDW�VHHPV�WR
VSUHDG�SUREOHP��FRQWH[W�� DQG� IRUFHV�RYHU� WKH� ILUVW� VL[� VHFWLRQV��:KDW� LV
QHHGHG�KHUH�LV�D�FOHDU�SUREOHP�VWDWHPHQW�VRPHZKHUH�QHDU�WKH�EHJLQQLQJ�RI
WKH�SDWWHUQ�GHVFULSWLRQ��6XEYHUWLQJ�WKH�RULJLQDO�IRUPDW�VRPHZKDW��,�KDYH
LQVHUWHG�WKH�SUREOHP�VWDWHPHQW�LQ�WKH�,QWHQW�VHFWLRQ��6HFRQG��VRPH�SDW�
WHUQ�VHFWLRQV�KDYH�EHHQ�VSOLW�LQWR�KRZ�LW�DIIHFWV�DQG�RU�DLGV�WKH�LQVWUXF�
WRU� DQG� WKH� OHDUQHU��7KHVH� VHFWLRQV�DUH� VXEGLYLGHG� LQWR�F�´LQVWUXFWRU V
SHUVSHFWLYHµ�DQG�?�´OHDUQHU V�SHUVSHFWLYHµ��7KH�ODWWHU�RQH�ZDV�HYDOXDWHG
DQG�SDUWO\�IRUPXODWHG�E\�D�JURXS�RI �SRVWJUDGXDWH�VWXGHQWV��$QGUp�%HU�
WHQ��+DQV�3HWHU�.XQ]��DQG�6DVFKD�0H\HU��ZKR�ILQLVKHG�D�FRXUVH�VWUXF�
WXUHG�LQ�WKH�(7+26�IDVKLRQ�

$� (7+26

7KH�IROORZLQJ�SHGDJRJLFDO�SDWWHUQ�DGGUHVVHV�D�ZKROH�FRXUVH�SKLORVRSK\
IRU�WHDFKLQJ�IDFHWV�RI �D�ZLGH�UDQJLQJ�HQJLQHHULQJ�VXEMHFW��7KH�SDWWHUQ V
VHWWLQJ�LV�JHQHUDO�FRXUVH�GHVLJQ�DW�XQLYHUVLWLHV�

1DPH

(7+26

,QWHQW

:H�WHDFK�PDQ\�VWXGHQWV� WKDW�ZLOO� WDNH�PDQDJHULDO�W\SH�SRVLWLRQV��7KHVH
SRVLWLRQV�ZLOO� GHPDQG� WKDW� WKH� VWXGHQW�KDV� VRPH�NQRZOHGJH�RI � D�ZLGH
UDQJH�RI �VXEMHFWV��+HQFH�ZH�QHHG�D�FRXUVH� WKDW�FRYHUV�D�ZLGH�UDQJH� LQ
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VRPH�GHWDLO��7KLV�LV�KDUG�WR�GR�VXFK�WKDW�DOO�WRSLFV�DUH�FRYHUHG��6RPH�DU�
HDV�PD\� EH� RYHUORRNHG�� DQG� VRPH� DUHDV�PD\� EH� RXWVLGH� WKH� OHFWXUHU V
LPPHGLDWH�VSKHUH�RI �H[SHULHQFH�

F� )URP�WKH� LQVWUXFWRU V�SHUVSHFWLYH�� WKHUH� LV�D�QHHG� WR�VWUXFWXUH�D
FRXUVH�RI �OHFWXUHV��RU�WKH�FKDSWHUV�RI �WKH�PDQXVFULSW�WKDW�JR�ZLWK
LW��LQ�RUGHU�WR�PDLQWDLQ�WKHPDWLF�FRKHUHQF\�

?� )URP�WKH�OHDUQHU V�SHUVSHFWLYH��WKHUH�LV�D�QHHG�WR�FRPSUHKHQG�D
YDULHG�VXEMHFW�PDWWHU�LQ�LWV�HQWLUHW\�

,GHD

7R�FRKHUHQWO\�PDVWHU�D�YDULHW\�RI �IDFHWV�RI �D�EURDG�VXEMHFW��\RX�QHHG�D
PQHPRQLF�DQG�DQ�RUJDQLVDWLRQDO�DLG��7KLV�LV�EHFDXVH��RQ�WKH�RQH�KDQG��\RX
QHHG�WR�UHPHPEHU�DOO�WKH�DUHDV�\RX�VKRXOG�FRYHU�DQG��RQ�WKH�RWKHU�KDQG�
\RX�QHHG�WR�RUJDQLVH�\RXU�PDWHULDO�VXFK�WKDW�WKHVH�DUHDV�DUH�FRYHUHG�

0RWLYDWLRQ

8QLYHUVLW\�EUHG� HQJLQHHUV� ZLOO� PRVWO\� WDNH� PDQDJHULDO�W\SH� SRVLWLRQV
ZKHUH�VSHFLDOLVDWLRQ�LV�RI �VHFRQGDU\�YDOXH��$Q\�WHFKQRORJ\�WUDQVIHU��IRU�H[�
DPSOH��LV�D�GHFLVLRQ�PDNLQJ�SURFHVV�WKDW�UHTXLUHV�²�EHVLGHV�D�VRXQG�WHFK�
QLFDO� NQRZOHGJH�²� D�EURDG�XQGHUVWDQGLQJ�RI � WKH� HFRQRPLF�� VRFLDO�� DQG
RUJDQLVDWLRQDO�LPSOLFDWLRQV�RI �WKH�QHZ�WHFKQRORJ\��)RU�WKLV�WDUJHW�JURXS�
\RX� ZDQW� WR� GUDIW� DQ� LQWURGXFWRU\� FRXUVH� DERXW�� VD\�� REMHFW�RULHQWHG
VRIWZDUH� HQJLQHHULQJ�� 7KH� VXEMHFW� PDWWHU� LV� WR� EH� WDXJKW� LQ� LWV� ZKROH
VSHFWUXP��JUDQG�WRXU��DYRLGLQJ�SHGDQWLF�DQG�ERULQJ� OHFWXUHV��<RX�FKRRVH
DVSHFWV�\RX�ZDQW�WR�HODERUDWH�XSRQ�IRU�D�ORQJHU�WLPH��,Q�D�ZD\��\RX�DUH
ORRNLQJ� IRU� VRPH�SHGDJRJLFDO� ´VSRWOLJKWVµ� WR� IRFXV� WKH� OHDUQHU V� DWWHQ�
WLRQ�WR�WKH�SULQFLSDO�DVSHFWV�RI �WKH�WHDFKLQJ�PDWWHU��<RXU�PRWLYH�FDQ�EH
RXWOLQHG�DV�IROORZV�
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<RX�ZDQW�

�� WR�DGG�YDULHW\�WR�\RXU�OHFWXUHV�
�� WR�WDNH�DFFRXQW�RI �DOO�LPSRUWDQW�DVSHFWV�
�� WR�DUUDQJH� OHFWXUHV� DORQJ�D�FRPPRQ� WKUHDG� LQ�RUGHU� WR� VXSSRUW

FRKHVLYH�OHDUQLQJ�
�� WR�ZLGHQ�WKH�OHDUQHU V�SHUVSHFWLYH�WR�LQFOXGH�LQWHUGLVFLSOLQDU\�DV�

SHFWV�

,QGLFDWLRQV

7KH�VXEMHFW�PDWWHU�VKRXOG�EH�RQH�RI �HQJLQHHULQJ��H�J��D�PHWKRG�IRU�DQD�
O\VLQJ�� GHVLJQLQJ�� DQG� LPSOHPHQWLQJ� ODUJH�VFDOH� V\VWHPV�� ,W� LV� LPSRUWDQW
WKDW�HFRQRPLF�DQG�WHFKQLFDO�DVSHFWV�DUH�SUHVHQW�

&KHFN�LI �WKH�IROORZLQJ�SRLQWV�DSSO\�WR�\RXU�SUREOHP�

"� WKH� VXEMHFW� PDWWHU� LQYROYHV� D� SDUDGLJP�>�@�� WKDW� LV� ���� D� ´KLJKHU
SULQFLSOHµ�RU�ZD\�RI �WKLQNLQJ��W\SLFDO�RI �D�FHUWDLQ�GLVFLSOLQH��EXW
RQH�ZKLFK�FDQQRW�EH�FOHDUO\�IRUPXODWHG�DQG�ZKLFK�PDQLIHVWV� LW�
VHOI �E\�H[DPSOHV��DQG�����D�´GLVFLSOLQDU\�PDWUL[µ�RI �RSLQLRQV�DQG
YDOXHV�KROGLQJ�WRJHWKHU�D�VFLHQWLILF�FRPPXQLW\�

"� \RX�ZDQW�WR�KROG�DQ�LQWURGXFWRU\�FRXUVH��L�H��\RX�GRQ W�LQWHQG�WR
JR�LQWR�GHWDLOV�

7KH�SDWWHUQ�DOVR�DSSOLHV�WR�VWUXFWXULQJ�D�WH[WERRN�RU�PDQXVFULSW�DERXW�D
ZLGH�UDQJLQJ�VXEMHFW�

&RQWUD�,QGLFDWLRQV

F� )URP� WKH� LQVWUXFWRU V� SHUVSHFWLYH�� E\� IDYRXULQJ� ´EUHDGWK� RYHU
GHSWKµ��(7+26�FRXOG�OHDG�LQWR�D�PRGH�ZKHUHE\�DEVWUDFWLQJ�DQG
JHQHUDOLVLQJ�WKH�VXEMHFW� LQWR�NH\�FRQFHSWV�KDV� WKH�VLGH�HIIHFW�RI
RYHU�VLPSOLI\LQJ�D�ULFK�DQG�GHHS�WHFKQRORJ\�IXOO�RI �VXEWOHWLHV�

?� )URP�WKH� OHDUQHU V�SHUVSHFWLYH�� WKLV� FRXOG� OHDG� WR�XQGHUHVWLPDW�
LQJ�WKH�LQWHOOHFWXDO�HIIRUW�QHHGHG�WR�PDVWHU�WKH�FRQFHSWV�
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7R�DYRLG�WKLV�ULVN��\RX�PD\�FRQIURQW�WKH�OHDUQHU�ZLWK�D�0,66,21
,03266,%/(�>��@� WKDW�ZLOO� LQWHQWLRQDOO\� µVKRFNµ� KLP� RU� KHU� LQWR
WKLQNLQJ� PRUH� GHHSO\� DERXW� WKH� VXEMHFW� DQG� SURYRNH� IXUWKHU
TXHVWLRQLQJ��H[SORUDWLRQ��DQG�VHOI�VWXG\�

0RVW� HQJLQHHULQJ� VXEMHFWV� DUH� LQKHUHQWO\� WHFKQLFDOO\� ELDVHG�� 6R� NHHS� LQ
PLQG� WKDW� (7+26� LV� YHU\� SDUWLFXODU� WR� EURDG� FRXUVHV� IHDWXULQJ� QRQ�
WHFKQLFDO�LVVXHV�RQ�DQ�HTXDO�IRRWLQJ�ZLWK�WHFKQLFDO�RQHV�

6WUXFWXUH

(7+26� UHPLQGV� \RX� WKDW� D� VROXWLRQ� WR� DQ� HQJLQHHU V� SUREOHP� FRP�
PRQO\�FRPSULVHV�(FRQRPLF��7HFKQLFDO��+XPDQ��2UJDQLVDWLRQDO��DQG�6R�
FLDO� DVSHFWV��$V� DQ� DFURQ\P��(7+26� LV� VWULFWO\� VHTXHQWLDO�� WKXV� LW� SUR�
YLGHV�D� WHVW� WR�GHWHUPLQH�ZKHWKHU�DOO� UHOHYDQW�DVSHFWV�DUH�WDNHQ� LQWR�DF�
FRXQW��7KH�SDWWHUQ V�EDVLF�VWUXFWXUH�IROORZV�LWV�LQLWLDOV�

( � HFRQRPLF�
7 � WHFKQLFDO�
+ � KXPDQ�
2 � RUJDQLVDWLRQDO��DQG
6 � VRFLDO�DVSHFWV�

,I �VHYHUDO�WRSLFV�DSSO\�WR�WKH�VDPH�DVSHFW��VXEGLYLGH�WKH�VWUXFWXUH V�LQGL�
YLGXDO�HOHPHQWV�E\�LQGH[LQJ��H�J��7���7��������7Q��VHH�.QRZQ�8VHV��

&RQVHTXHQFHV

F� )URP�WKH�LQVWUXFWRU V�SHUVSHFWLYH�

C (7+26�DOORZV�NDOHLGRVFRSLF�OHFWXUHV��L�H��EHLQJ�DUUDQJHG
LQ�D� FRORXUIXO� VXFFHVVLRQ�� HDFK�RQH�D� VHOI�FRQWDLQHG�XQLW
ZLWKLQ�D�ZLGH�VSHFWUXP�

C LW� IDYRXUV� EUHDGWK� RYHU� GHSWK�� JHQHUDO� NQRZOHGJH� RYHU
VSHFLDOLVHG�NQRZOHGJH�
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C LW� SURYLGHV� D� JHQHUDO� IUDPHZRUN� LQWR� ZKLFK� QHZ� WRSLFV
�FXUUHQW� GHYHORSPHQWV�� FDQ� HDVLO\� EH� LQWHJUDWHG� ZLWKRXW
FKDQJLQJ�WKH�FRXUVH V�EDVLF�VWUXFWXUH�

D WKH�OHFWXUHU�KDV�WR�IDPLOLDULVH�KLP��KHUVHOI �ZLWK�DOO�IDFHWV
RI �WKH�VXEMHFW��WKLV�FRXOG�PHDQ�D�PDMRU�FKDQJH�RI �YLHZ�
IURP�D�VSHFLDOLVW V�WR�D�JHQHUDOLVW V�YLHZ�

?� )URP�WKH�OHDUQHU V�SHUVSHFWLYH�

C (7+26�VXSSRUWV�FRKHVLYH�OHDUQLQJ��LW�KHOSV�WR�VHH�ZKDW V
ZKDW��DQG�JXDUGV�DJDLQVW�EHFRPLQJ�D�QDUURZ�JDXJHG�VSH�
FLDOLVW�

C FKDQJLQJ�SHUVSHFWLYH�RQ�WKH�VDPH�VXEMHFW�UHIUHVKHV�RQH V
PHPRU\�

C LW�SHUPLWV�FRQWLQXRXV�OHDUQLQJ��HYHQ�LI �VRPH�OHFWXUHV�KDYH
EHHQ� PLVVHG�� WKH� VWXGHQW� FDQ� IROORZ� WKH� RWKHUV�� 7KXV�
(7+26�KHOSV�WR�HQFDSVXODWH�D�OHFWXUH�DV�D�OHDUQLQJ�XQLW�
ZLWK� WKH�PDQXVFULSW� EHLQJ� VLPLODUO\� VWUXFWXUHG�� WKH� FRQ�
JUXHQFH�EHWZHHQ�OHFWXUH�DQG�PDQXVFULSW�ZLOO�EH�KROG��L�H�
DUELWUDU\�FXWV�DQG�FRQWH[W�VZLWFKHV�FDQ�EH�DYRLGHG�

D DV�D�EUHDGWK�RYHU�GHSWK�DSSURDFK��(7+26�PLJKW�OXOO�WKH
OHDUQHU�LQWR�D�IDOVH�VHQVH�RI �FRPSHWHQFH��+DQGV�RQ�H[SH�
ULHQFHV� DQG�SUDJPDWLF� VXEWOHWLHV�RI � WKH� VXEMHFW� FRXOG�EH
HDVLO\�XQGHUHVWLPDWHG��VHH�&RQWUD�,QGLFDWLRQV��

,VVXHV�WR�&RQVLGHU

F� )URP� WKH� LQVWUXFWRU V�SHUVSHFWLYH��(7+26�SUHVXSSRVHV� D� GHHS
DQDO\VLV� RI � ERWK� WKH� VXEMHFW�PDWWHU� DQG� LWV� GLGDFWLF�� WKH� LPSRU�
WDQFH� RI � DQG� UHODWLRQVKLS� EHWZHHQ� LQGLYLGXDO� (7+26� DVSHFWV
KDYH� WR� EH�PDGH� H[SOLFLW�� 7U\� WR� YLVXDOLVH� WKH� (7+26� SDWWHUQ
ZLWK� WKH� KHOS� RI � W\SRJUDSK\� DQG� OD\RXW�� ,QWHJUDWH� WKH� (7+26
DVSHFWV�LQWR�WKH�JHQHUDO�VWUXFWXUH�RI �\RXU�FRXUVH��GR�QRW�OHW�WKHP
VWDQG�RQ�WKHLU�RZQ��)RU�D�FRQFUHWH�H[DPSOH��WRSLFV�DQG�WKH�FRQ�
WHQW�RI � D� FRXUVH�RQ�REMHFW�RULHQWHG� V\VWHPV�GHVLJQ� DUH� JLYHQ� LQ
.QRZQ�8VHV�
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1RWH�� LW� LV� LPSRUWDQW� WR�XVH� VWULNLQJ� WHDFKLQJ�YHKLFOHV� LQ� WKH� OHF�
WXUHV�VXFK�DV�$&48$,17$1&(�(;$03/(6�>�@��&2/285)8/�$1$�
/2*<�>�@��DQG�3+<6,&$/�$1$/2*<�>��@��RWKHUZLVH�WKH�LQGLYLGXDO
(7+26�DVSHFWV�PLJKW�UHPDLQ�DEVWUDFW�DQG�KDUG�WR�UHPHPEHU�

?� )URP�WKH�OHDUQHU V�SHUVSHFWLYH��WKH�QDWXUH�RI �(7+26�LV�WR�VWUXF�
WXUH�WKH�ZLGH�VSHFWUXP�RI �D�VXEMHFW� LQ�RUGHU�QRW�WR� ORVH�DQ� LP�
SRUWDQW� DVSHFW�� $Q\� IXOO�VFDOH� HGXFDWLRQ� RU� WUDLQLQJ� LQ� D� EURDG
VXEMHFW�OLNH�REMHFW�WHFKQRORJ\��IRU�H[DPSOH��ZLOO�UHTXLUH�IROORZ�XS
FRXUVHV��DFFRPSDQ\LQJ�ODE�EDVHG�H[HUFLVHV��JURXS�SURMHFWV��HWF�

&XOWXUDO�'HSHQGHQFLHV

1RQH�

5HVRXUFHV�1HHGHG

1RQH�

.QRZQ�8VHV

$OEHUW�7KLHOH�ILUVW�UHFRPPHQGHG�WKH�(7+26�SDWWHUQ�LQ�KLV�WH[WERRN�RQ
SUHVHQWDWLRQ� WHFKQLTXHV�>�@�� ,QVSLUHG� E\� LWV� XVHIXOQHVV�� ,� IROORZHG� WKLV
SDWWHUQ�WR�FRQGHQVH�WKH�UDQJH�RI �EHQHILWV�RI �GHVLJQ�SDWWHUQV�LQ�DQ�LQWUR�
GXFWRU\�DUWLFOH�IRU�D�VFLHQWLILF�MRXUQDO�>�@�

6LQFH������,�KDYH�VXFFHVVIXOO\�DSSOLHG�WKH�(7+26�SDWWHUQ�WR�D�KDOI�\HDU
LQWURGXFWRU\� FRXUVH� RQ� ´2EMHFW�2ULHQWHG� 6\VWHPV� 'HVLJQµ� DQQXDOO\
JLYHQ�DW�WKH�8QLYHUVLW\�RI �6LHJHQ��*HUPDQ\��7KH�OHFWXUH�LV�DFFRPSDQLHG
E\�ODE�EDVHG�H[HUFLVHV�DQG�D�VWXGHQW�SURMHFW�WHDP��7RSLFV�DQG�PDQXVFULSW
RI �WKH�FRXUVH�FRPSO\�ZLWK�(7+26��DV�VKRZQ�LQ�WKH�IROORZLQJ�WDEOHV�
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7RSLFV�RI�/HFWXUHV�>��@

�� 2YHUYLHZ��(&%6�´(QJLQHHULQJ�RI�&RPSXWHU�%DVHG�6\VWHPVµ
�� 3DUDGLJPV�RI�'HVLJQ�LQ�&RPSXWHU�6FLHQFH
�� &RPSOH[LW\�RI�'HVLJQLQJ
�� 0DVWHULQJ�'HVLJQ�&RPSOH[LW\
�� ( ,QGXVWULDOLVHG�6RIWZDUH
�� 7� 22;��$EVWUDFWLQJ�²�3DUWLWLRQLQJ�²�&RPPXQLFDWLQJ
�� 7� 22$'��)RXQGDWLRQV�RI�$QDO\VLV�DQG�'HVLJQ�0HWKRGV
�� 7� 223��'HILQLQJ�DQG�&DWHJRULVLQJ�22�3URJUDPPLQJ�/DQJXDJHV
�� +� &RJQLWLYH�$VSHFWV��'HVLJQLQJ�DV�+XPDQ�3UREOHP�6ROYLQJ
��� +� 2Q�WKH�2EMHFW V�7ULQLW\��6WUXFWXUH�²�%HKDYLRXU�²�&RQVWUDLQWV
��� 2 0DQDJHPHQW�$VSHFWV��7HFKQRORJ\�7UDQVIHU�DQG�3URMHFW�2UJDQLVDWLRQ
��� 6 $�6FLHQFH�RI�'HVLJQ
��� /RRNLQJ�%DFN��)$4�DQG�&RXUVH�(YDOXDWLRQ

&RQWHQWV�RI�0DQXVFULSW�>�@

� 3DUDGLJP�6KLIWV�LQ�&RPSXWHU�6FLHQFH
�� 3DUDGLJP�6KLIWV�LQ�WKH�/DUJH��.XKQ V�7KHVLV�
�� 3DUDGLJP�6KLIWV�LQ�WKH�6PDOO��$�7LPH�ZLWKRXW�D�0HWKRG�o

7KH�$UW�RI�3URJUDPPLQJ�YV��6RIWZDUH�(QJLQHHULQJ�o
7KH�+XPDQ�)DFWRU�o�6$�6'�YV��22;�

�� 2EMHFW�2ULHQWHG�:RUOG�0RGHOV��([HFXWDEOH�0RGHOV�o
6FHQDULR�RI�2EMHFW�2ULHQWHG�'HVLJQLQJ�

� 7KH�3UREOHP��0DVWHULQJ�'HVLJQ�&RPSOH[LW\
�� ´1R�6LOYHU�%XOOHWµ��7KH�'HVFULSWLYH�1DWXUH�RI�&RPSOH[LW\�o

&RPSOH[LW\�DQG�LWV�'LPHQVLRQV�o�'HVLJQ�&RPSOH[LW\�
�� ´+RSHV�IRU�WKH�6LOYHUµ��7KH�0DJLFDO�1XPEHU�6HYHQ�o

7KH�$UFKLWHFWXUH�RI�&RPSOH[LW\�o�'LYLGH�DQG�&RQTXHU�

(7+26�$VSHFWV�RI�WKH�2EMHFW�3DUDGLJP

� (�IRU�(FRQRPLF
�� 2Q�WKH�:D\�WR�,QGXVWULDOLVHG�6RIWZDUH��7KH�3ULQFLSOH�RI�/RFDOLW\�o�6RIW�

ZDUH�5HXVH�o�6WDQGDUG�&ODVV�/LEUDULHV�
�� &RPSHWLWLYH�3UHVVXUH��3URGXFWLYH�6RIWZDUH�'HYHORSPHQW�o

6RIWZDUH�4XDOLW\�

� 7�IRU�7HFKQLFDO
�� 2EMHFW�2ULHQWHG�&RQFHSWV��$EVWUDFWLQJ�o�3DUWLWLRQLQJ�o�&RPPXQLFDWLQJ�
�� 2EMHFW�2ULHQWHG�$SSOLFDWLRQV��$QDO\VLV�DQG�'HVLJQ�o

3URJUDPPLQJ�/DQJXDJHV�
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� +�IRU�+XPDQ
�� 2Q�WKH�3V\FKRORJ\�RI�2EMHFW�2ULHQWHG�&RQFHSWV�

'HVLJQLQJ�DV�+XPDQ�3UREOHP�6ROYLQJ�o�&RJQLWLYH�6WUXFWXUHV�o
6FKHPH�DQG�&RUUHFWLRQ�o�7KH�&RQWULEXWLRQ�RI�WKH�2EMHFW�3DUDGLJP�

�� 2Q�WKH�3KLORVRSK\�RI�2EMHFW�2ULHQWHG�&RQFHSWV�
7KH�:RUOG�RI�2QWRORJ\�o�$Q�2QWRORJLFDO�2EMHFW�0RGHO�

� 2�IRU�2UJDQLVDWLRQDO
�� 7HFKQRORJ\�7UDQVIHU��4XHVWLRQV�DERXW�WKH�7HFKQRORJ\�o

4XHVWLRQV�DERXW�WKH�,QWHUIDFH�EHWZHHQ�&OLHQW�DQG�'HVLJQHU�o
4XHVWLRQV�DERXW�WKH�'HVLJQ�3URFHVV�o
4XHVWLRQV�DERXW�3URMHFW�&RQWURO�o�4XHVWLRQV�DERXW�6WDII�0DQDJHPHQW�

�� $VSHFWV�RI�0DQDJHPHQW�
+RPRPRUSKLVP�EHWZHHQ�3URFHVV�DQG�3URGXFW�o�/HDQ�0DQDJHPHQW�o
2EMHFW�0DQDJHPHQW�

� 6�IRU�6RFLDO
�� ´7KH�6FLHQFH�RI�'HVLJQµ��&UHDWLQJ�WKH�$UWLILFLDO�o

&XUULFXOXP�RI�D�6FLHQFH�RI�'HVLJQ�o
7KH�&RQWULEXWLRQ�RI�WKH�2EMHFW�3DUDGLJP�

�� $UFKLWHFWXUDO�'HVLJQLQJ��,GHDOV�RI�D�*HQHUDOLVHG�'LVFLSOLQH�RI�'HVLJQ�o
*RRG�'HVLJQLQJ�IURP�DQ�$UFKLWHFWXUDO�3HUVSHFWLYH�o
7KH�&RQWULEXWLRQ�RI�7KH�2EMHFW�3DUDGLJP�

�� $Q�2QWRORJ\�RI�'HVLJQ��'HHS�6WUXFWXUH��6WDWHV�²�(YHQWV�²�/DZV�o
*RRG�'HVLJQLQJ�IURP�DQ�2QWRORJLFDO�3HUVSHFWLYH�o
7KH�&RQWULEXWLRQ�RI�WKH�2EMHFW�3DUDGLJP�

$ ([FXUVLRQV��,PDJHU\�o�&ODVVLILFDWLRQ�o�,QKHULWDQFH�YV��(QFDSVXODWLRQ�o
´7KH�7UHDW\�RI�2UODQGRµ�o
7KH�7HUPLQRORJ\�RI�WKH�2EMHFW�0DQDJHPHQW�*URXS�

% 7KH�2EMHFW�2ULHQWHG�0HWKRG�E\�([DPSOH��$QDO\VLV�o�'HVLJQ�o
3URJUDPPLQJ�

& 7DEOHV��/LWHUDWXUH�o�3HUVRQV�o�*ORVVDU\�o�$EEUHYLDWLRQV�o�,QGH[�

5HODWHG�3DWWHUQV

7KH�DFURQ\P�6:27�FRXOG�VWDQG�IRU�D�VLPLODU�SDWWHUQ�IRU�VWUXFWXULQJ�D
ZLGH�UDQJLQJ�WRSLF��6WUHQJWKV�²�:HDNQHVVHV�²�2SSRUWXQLWLHV�²�7KUHDWV��,
KDYH�VHHQ�LW�ZRUN�VHYHUDO�WLPHV�DV�D�VWUXFWXULQJ�YHKLFOH�IRU�D�SUHVHQWDWLRQ�
+RZHYHU��LI �6:27�DGGUHVVHV�D�SDWWHUQ��LW�LV�VWLOO�ZDLWLQJ�WR�EH�ZULWWHQ�



(7+26���HLQ�/HKUPXVWHU

��

$� %DFNJURXQG

'HVLJQ�SDWWHUQV� DQG�SDWWHUQ� ODQJXDJHV� DUH�FHOHEUDWHG�DV� D�QHZ�NLQG�RI
OLWHUDWXUH� LQ� WKH� VRIWZDUH� HQJLQHHULQJ� FRPPXQLW\�� WKH\� KHOS� WR� FDSWXUH�
FRPPXQLFDWH��DQG�UHXVH�GHVLJQ�H[SHULHQFH�LQ�D�FOHDU�DQG�FRQFLVH�ZD\��,W
LV�WKLV�HFRQRP\�RI �H[SUHVVLRQ�WKDW�KDV�LQVSLUHG�LQVWUXFWRUV�WR�XVH�WKH�SDWWHUQ
IRUP�WR�FRQGHQVH�WKH�ERG\�RI �NQRZOHGJH�LQ�HGXFDWLQJ�DQG�WUDLQLQJ�SHR�
SOH�LQ�REMHFW�WHFKQRORJ\�>������@��/LNH�VRIWZDUH�HQJLQHHULQJ��GLGDFWLFV��WRR�
LV� UHJDUGHG� DV� D� GHVLJQ� GLVFLSOLQH�� FRXUVHV�� OHFWXUHV�� H[HUFLVHV�� DQG� ODEV
KDYH�DOO� WR�EH�GHVLJQHG��$V�PRVW� LQVWUXFWRUV�RI �REMHFW� WHFKQRORJ\�KDYH
QRW�KDG�D�GLGDFWLF�HGXFDWLRQ�RU�WUDLQLQJ��WKH\�ORRN�IRU�DQ�HIILFLHQW�YHKLFOH
WR� WUDQVIHU� WHDFKLQJ� H[SHULHQFH�� 3HGDJRJLFDO� GHVLJQ� SDWWHUQV� ZLOO� KHOS
KHUH�� $� ILUVW� LQWHUQHW�EDVHG� SURMHFW� KDV� VWDUWHG� DQG� DERXW� ���SDWWHUQV
KDYH�DOUHDG\�EHHQ� FROOHFWHG�>��@��+RZHYHU�� QRQH�RI � WKHP�KDV� \HW�EHHQ
UHYLHZHG�LQ�D�3/R3�VW\OHG�:ULWHUV �:RUNVKRS�

6LQFH�������D�QXPEHU�RI �SHGDJRJLFDO�SDWWHUQV�ZRUNVKRSV�KDYH�EHHQ�UXQ�
DW� (&223���� LQ� /LQ]�� $XVWULD�� DW� 722/6� 86$���� LQ� 6DQWD� %DUEDUD�
&DOLIRUQLD��DW�2236/$����LQ�6DQ�-RVH��&DOLIRUQLD��,Q�DGGLWLRQ��SRWHQWLDO
SDWWHUQV� ZHUH� FROOHFWHG� GXULQJ� D� IRXUWK� ZRUNVKRS�� KHOG� DW� WKH� 27���
FRQIHUHQFH�LQ�2[IRUG��(QJODQG��7KHUH�ZDV�DOVR�D�ODUJH�DPRXQW�RI �LQWHU�
HVW� JHQHUDWHG� DIWHU� D� VKRUW� (GXFDWRUV � 6\PSRVLXP� SUHVHQWDWLRQ� DQG
%LUGV�RI�D�)HDWKHU�VHVVLRQ�KHOG�DW� WKH�2236/$����FRQIHUHQFH��:KDW� LV
VWLOO�PLVVLQJ�LV�WKH�FUHDWLYH�IHHGEDFN�RI �D�:ULWHUV �:RUNVKRS�DV�SUDFWLVHG�DW
3/R3�FRQIHUHQFHV��7KH�DXWKRU�RI �WKLV�SDSHU�LV�ZLOOLQJ�WR�LQFLWH�D�VLPLODU
NLQG�RI �ZRUNVKRS�VHULHV� IRU� LQVWUXFWRUV�RI �REMHFW� WHFKQRORJ\� LQ�DFDGH�
PLD�DQG�LQGXVWU\�FDOOHG��(XUR�3/R7��3DWWHUQ�/DQJXDJHV�RI �7HDFKLQJ�>�@�
0RVW�SHRSOH� DWWHQGLQJ�3/R3�FRQIHUHQFHV� DUH� LQVWUXFWRUV�RU� WUDLQHUV�RI
REMHFW�WHFKQRORJ\��6R��(XUR3/R3�����FDQ�EH��D�JRRG�VWDUW�WR�VXEPLWWLQJ
SHGDJRJLFDO�SDWWHUQV�WR�WKH�QHZ�ZULWLQJ�FXOWXUH�

$FNQRZOHGJHPHQWV

0DQ\�WKDQNV�WR�WKH�SDUWLFLSDQWV�RI �WKH�:ULWHUV �:RUNVKRS�´3DWWHUQV�RI
/HDUQLQJ� DQG� &RPPXQLFDWLRQµ� DW� (XUR3/R3���� IRU� WKHLU� FRQVWUXFWLYH
IHHGEDFN��6SHFLDO�WKDQNV�WR�3DXO�'\VRQ�ZKR��DV�´VKHSKHUGµ�IRU�WKLV�SDW�
WHUQ��SURYLGHG�PDQ\�SDUWLFXODUO\�XVHIXO�FRPPHQWV�

����������ZDV

*HVWDOWXQJVIXQGXV
I�U�6HPLQDUH�XQG
/HKUYHUDQVWDOWXQJHQ
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5HIHUHQFHV

>�@� $QWKRQ\��'DQD�/��*��
3DWWHUQV�IRU�&ODVVURRP�(GXFDWLRQ�
3DWWHUQ�/DQJXDJHV�RI �3URJUDP�'HVLJQ���
5HDGLQJ��$GGLVRQ�:HVOH\������

>�@� 6KDUS��+HOHQ��0DQQV��0DU\�/\QQ��0F/DXJKOLQ��3KLO��3ULHWR�
0D[LPR��'RGDQL��0DKHVK�
3HGDJRJLFDO�3DWWHUQV�²�6XFFHVVHV�LQ�7HDFKLQJ�2EMHFW�7HFKQRORJ\�
$&0�6,*3/$1�1RWLFHV��9RO�����������'HF��������SS��������

>�@� %ULWR�H�$EUHX��)HUQDQGR�
3HGDJRJLFDO�3DWWHUQV��3LFNLQJ�8S�WKH�'HVLJQ�3DWWHUQV�$SSURDFK�
2EMHFW�([SHUW��0DUFK�$SULO�������SS��������

>�@� .XKQ��7KRPDV�6��
7KH�6WUXFWXUH�RI �6FLHQWLILF�5HYROXWLRQV�
8QLYHUVLW\�RI �&KLFDJR������

>�@� /LOO\��6XVDQ�
3DWWHUQV�IRU�3HGDJRJ\�
2EMHFW�0DJD]LQH��-DQXDU\�������SS��������

>�@� 4XLEHOGH\�&LUNHO��.ODXV�
+RW�7RSLF��'HVLJQ�3DWWHUQV�
,QIRUPDWLN�6SHNWUXP�������������SS������������LQ�*HUPDQ�

>�@� 4XLEHOGH\�&LUNHO��.ODXV�
7KH�2EMHFW�3DUDGLJP�LQ�&RPSXWHU�6FLHQFH�
6WXWWJDUW��7HXEQHU��������LQ�*HUPDQ�

>�@� 4XLEHOGH\�&LUNHO��.ODXV�
7UDQVIHUULQJ�7HDFKLQJ�([SHULHQFH�WKURXJK�3DWWHUQV��$
&RQWULEXWLRQ�WR�D�3HGDJRJ\�RI �&RPSXWHU�6FLHQFH�
3URF��RI �´*,�)DFKWDJXQJ��,QIRUPDWLN�XQG�$XVELOGXQJµ�
6WXWWJDUW��6SULQJHU�������SS����������LQ�*HUPDQ�

>�@� 7KLHOH��$OEHUW�
3UHVHQWLQJ�6XFFHVVIXOO\��3UHVHQWDWLRQ�7HFKQLTXHV�IRU�0DQDJHUV�
'�VVHOGRUI��9',��������LQ�*HUPDQ�

>��@� +RPH�SDJH�RI �WKH�3HGDJRJLFDO�3DWWHUQV�3URMHFW�
KWWS���ZZZ�OLILD�LQIR�XQOS�HGX�DU�SSS�LQGH[�KWPO

>��@� +RPH�SDJH�RI �WKH�DXWKRU V�FRXUVH�RQ�2EMHFW�2ULHQWHG�6\VWHPV
'HVLJQ�
KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�FRXUVHV�RRV�RRV�KWPO

%XFK�&'



��

+DUGZDUH�'HVLJQ�3DWWHUQV�

&DOO�IRU�D�0DQLIHVWR��

/LNH�LWV�VRIWZDUH�FRXQWHUSDUW��WKH�IRUP�RI �KDUGZDUH�GHVLJQ�SDWWHUQV�VKRXOG
DGKHUH�WR�WKH�RULJLQDO�$OH[DQGULDQ�IRUP��WKDW�LV�SUREOHP��FRQWH[W��IRUFHV��DQG
VROXWLRQ�>�@��+RZHYHU��RXU�GHVLJQ�LVVXHV�DUH�QRW�DV�FOHDU�DQG�LOOXVWUDWLYH�DV�LQ
EXLOGLQJ� DUFKLWHFWXUH�� 7KH� GHVFULSWLYH� FRPSOH[LW\� GRPLQDWHV� WKH� GHVLJQ� RI
KDUGZDUH�DUWHIDFWV�>�@��7KHUHIRUH��DQ\�KDUGZDUH�GHVLJQ�SDWWHUQ�IRUP�ZLOO�EH
IDU�PRUH�GHOLFDWHO\�ERQHG��([WHQGLQJ�WKH�$OH[DQGULDQ�IRUP�RI �DUFKLWHFWXUDO
SDWWHUQV��ZH� DGYRFDWH� WKH� IROORZLQJ� ��� VHFWLRQV�� HDFK� RQH� LOOXVWUDWHG� E\� D
FRQFUHWH�H[DPSOH��7KH�SDWWHUQ�IRUP�KDV�EHHQ�YDOLGDWHG�E\�SRVWJUDGXDWH�VWX�
GHQWV�IRU�LWV�HIILFDF\�DV�D�OHDUQLQJ�YHKLFOH�>�@�

%�� 3URSRVDO�IRU�D
+DUGZDUH�3DWWHUQ�)RUP

$V�WKH�QDWXUH�RI �DQ\�K\SHUWH[W�GRFXPHQW�FDQ�RQO\�EH�H[SHULHQFHG�RQ�OLQH��ZH
KDYH�ZULWWHQ� VRPH�+70/�SDJHV�DQG�SRVWHG� WKHP�RQ� WKH�:HE� �SDUW�RI � D
*HUPDQ�0DVWHU V�WKHVLV�>�@���:H�SUHIHU�D�ZHOO�NQRZQ�SDWWHUQ��VR�WKDW�WKH�GLV�
FXVVLRQ�FDQ�FRQFHQWUDWH�RQ�WKH�IRUP�UDWKHU�WKDQ�RQ�WKH�FRQWHQW�

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

�� +DXSWWHLO�HLQHV�XQYHU|IIHQWOLFKHQ�$UWLNHOV

$QKDQJ�%

]X
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+DUGZDUH
3DWWHUQ�)RUP

([DPSOH��VKRUWHQHG�

3DWWHUQ�1DPH
FRQYH\V�WKH�HVVHQFH�RI�WKH�SDW�
WHUQ�VXFFLQFWO\��D�ZHOO�FKRVHQ�GH�
VFULSWLYH�QDPH�RU�SKUDVH�LV�YLWDO�
EHFDXVH�LW�ZLOO�EHFRPH�SDUW�RI�WKH
GHVLJQ�WHDP�YRFDEXODU\�

%RXQGDU\�6FDQ

6\QRQ\PV
RWKHU�ZHOO�NQRZQ�QDPHV�IRU�WKH
SDWWHUQ��HYHU\GD\�XVDJH�RU�SUR�
SULHWDU\�QDPHV�

�� -7$*��-RLQW�7HVW�$FWLRQ�*URXS�

�� 7HVWDELOLW\�%XV

�� ��������,(((�6WG�������������

�� %67��%RXQGDU\�6FDQ�7HVWLQJ�

�� 7$3��7HVW�$FFHVV�3RUW�

&ODVVLILFDWLRQ
DFFRUGLQJ�WR�D�JHQHUDO�KDUGZDUH
VFKHPH��H�J��´7KH�)LYH�&ODVVLF
&RPSRQHQWV�RI�D�&RPSXWHUµ�E\
+HQQHVV\�DQG�3DWWHUVRQ�>�@��RU�DV
VWDWHG�LQ�WKH�H[DPSOH�RQ�WKH
ULJKW�

,W�LV�DVVXPHG�WKDW�WKHUH�LV�D�FDWHJRU\�FDOOHG�´7HVW�(QYLURQPHQWµ�WKDW�LV�D�JH�
QHULF�WHUP�LQFOXGLQJ�´0HDQV�WR�,QFUHDVH�7HVWDELOLW\µ��7KLV�FRPSULVHV�WKH�VXE�
VHWV�´$G�KRF�$SSURDFKHVµ��´/66'µ��´%RXQGDU\�6FDQµ��«

3UREOHP
FOHDUO\�GHILQHG�DQG�LOOXVWUDWHG�E\�D
VFHQDULR�WKDW�ZLOO�KHOS�WR�XQGHU�
VWDQG�WKH�PRUH�DEVWUDFW�GHVFULS�
WLRQ�RI�WKH�SDWWHUQ�WKDW�IROORZV�

,QFUHDVHG�FRPSOH[LW\�DQG�ODFN�RI�SK\VLFDO�DFFHVV�WR�FLUFXLWU\�PDNH�IRU�FRVWO\
DQG�WLPH�FRQVXPLQJ�WHVWLQJ�XVLQJ�WUDGLWLRQDO�WHFKQLTXHV��:KDW�LV�QHHGHG�LV�DQ
HIILFLHQW�WHFKQLTXH�WR�SURYLGH�FRQWUROODELOLW\�DQG�REVHUYDELOLW\�DFFHVV�«

&RQWH[W
VLWXDWLRQV�LQ�ZKLFK�WKH�SDWWHUQ
FDQ�EH�DSSOLHG�DQG�KRZ�WKHVH
VLWXDWLRQV�FDQ�EH�UHFRJQLVHG��L�H�
WHFKQRORJLFDO�FRQVWUDLQWV�DQG
FRQVHTXHQFHV�LQ�WHUPV�RI�JDWH
HTXLYDOHQWV��VSHHG��RU�DUHD�

7KH�GHVLJQHU�RI�DQ\�SURGXFW�PXVW�SODQ�IRU�WHVWLQJ�DW�DQ\�WLPH�LQ�WKH�OLIH�F\FOH
RI�WKH�SURGXFW��7KLV�SURFHVV�LV�FDOOHG�GHVLJQ�IRU�WHVW��,Q�WKH�GHVLJQ�SKDVH�RI�D
KDUGZDUH�SURGXFW��D�WHVW�IULHQGO\�VWUXFWXUH�IRU�GLJLWDO�FLUFXLWV�DQG�ERDUGV�LV�WR
EH�SUHSDUHG�IRU�DQG�LPSOHPHQWHG��6HYHUDO�FRQIOLFWLQJ�IRUFHV�DUH�WR�EH�VROYHG�

�� ,V�WKHUH�VXIILFLHQW�FKLS�DUHD�WR�KRVW�WKH�DGGLWLRQDO�WHVW�ORJLF"

�� $GGLWLRQDO�WHVWDELOLW\�WR�D�SURGXFW�LQFUHDVHV�GHVLJQ�WLPH�DQG�FRVWV�
ZKLOH�UHGXFLQJ�FRVWV�DQG�GHVLJQ�YDOLGDWLRQ��PDQXIDFWXULQJ�WHVW��DQG
V\VWHP�PDLQWHQDQFH�«

6ROXWLRQ
D�VNHWFK�RI�WKH�JHQHUDO�VROXWLRQ
VWUXFWXUH�DQG�WKH�FROODERUDWLRQ�RI
LWV�FRPSRQHQWV��URXJK�FLUFXLW�DQG
)60�GLDJUDPV��GRZQORDGDEOH
+'/�UDZ�PRGHO��

%RXQGDU\�6FDQ�LV�WKH�DSSOLFDWLRQ�RI�D�VFDQ�SDWK�DW�WKH�ERXQGDU\��,�2��RI�,&V
WR�SURYLGH�FRQWUROODELOLW\�DQG�REVHUYDELOLW\�DFFHVV�E\�ZD\�RI�VFDQ�RSHUDWLRQV�
7KH�%RXQGDU\�6FDQ�&HOOV�IRUP�D�VFDQ�SDWK�EHWZHHQ�WKH�KRVW�,&·V�6FDQB,1
SLQ�DQG�6FDQB287�SLQ�«

Test Environment

Control

Datapath Memory I/O

Data BusControl Bus



+DUGZDUH�'HVLJQ�3DWWHUQV���&DOO�IRU�D�0DQLIHVWR

��

,PSOHPHQWDWLRQ

DQG�6LPXODWLRQ
SLWIDOOV��KLQWV��RU�WHFKQLTXHV�RQH
VKRXOG�EH�DZDUH�RI�ZKHQ�LPSOH�
PHQWLQJ�WKH�SDWWHUQ��,Q�FRQWUDVW
WR�VRIWZDUH�GHVLJQ�SDWWHUQV��LVVXHV
RI�KDUGZDUH�LPSOHPHQWDWLRQ�DUH
RI�FHQWUDO�LPSRUWDQFH�DV�VHYHUDO
OHYHOV�RI�DEVWUDFWLRQ�DQG�GLIIHUHQW
GRPDLQV�RI�GHVFULSWLRQ�KDYH�WR
EH�WDNHQ�LQWR�DFFRXQW��:H�IDYRXU
WKH�<�FKDUW�RI�'DQLHO�*DMVNL�>�@
IRU�D�K\SHUWH[W�EDVHG�QDYLJDWLRQ
WKURXJK�DOO�UHOHYDQW�DVSHFWV�RI
LPSOHPHQWDWLRQ��VHH�WKH�GLDJUDP
RQ�WKH�ULJKW�ZKHUH�\RX�FDQ�UHDFK
HDFK�QRGH�ZLWK�D�PRXVH�FOLFN��

7KH�<�FKDUW�RI�%RXQGDU\�6FDQ�LOOXVWUDWHV�WKH�OHYHOV�RI�DEVWUDFWLRQ�DQG�WKH
GRPDLQV�RI�GHVFULSWLRQ�DYDLODEOH��7KH�DUURZV�LQGLFDWH�WKH�UHFRPPHQGHG�OLQH
RI�SURFHGXUH�IRU�OHDUQLQJ�WKH�SDWWHUQ�DQG�LPSOHPHQWLQJ�LW��$OO�QRGHV�DUH�K\�
SHUOLQNV�WR�RWKHU�+70/�SDJHV�ZKHUH�FRQFUHWH�GHWDLOV��VLPXODWLRQ�PRGHO��WHVW
EHQFK��HWF���FDQ�EH�IRXQG��$GGLWLRQDO�SDJHV�RI�LPSOHPHQWDWLRQ�DVSHFWV�FDQ�EH
HDVLO\�OLQNHG�WR�WKLV�<�FKDUW�«

.QRZQ�8VHV
H[DPSOHV�RI�WKH�SDWWHUQ�IRXQG�LQ
UHDO�V\VWHPV�SUHIHUDEO\�WDNHQ
IURP�GLIIHUHQW�GRPDLQV��K\SHU�
OLQNV�WR�FRPPHUFLDO�DSSOLFDWLRQV��

�� ;LOLQ[�;&���������

�� 61��%&7������61��%&7������61��%&7���������

�� KWWS���ZZZ�WL�FRP�VF�GRFV�MWDJ�MWDJKRPH�KWP

�� KWWS���ZZZ�FRUHOLV�FRP�SURGXFWV�VFDQWHVW�KWPO

�� «

5HODWHG�3DWWHUQV
LPSRUWDQW�GLIIHUHQFHV��SDWWHUQV
WKDW�VKRXOG�EH�XVHG�LQ�WKH�UHVXOW�
LQJ�FRQWH[W�RI�WKH�RQH�JLYHQ�

\HW�WR�EH�GHVFULEHG

5HIHUHQFHV
HVSHFLDOO\�K\SHUOLQNV�WR�RQ�OLQH�OLW�
HUDWXUH�DERXW�WKH�SDWWHUQ��H�J�
WXWRULDOV��SULPHUV��SUHVHQWDWLRQV�

�

�� ,(((���������-7$*��7HVWDELOLW\�3ULPHU�IURP�7H[DV�,QVWUXPHQWV�
KWWS���ZZZ�WL�FRP�VF�GRFV�MWDJ�MWDJ��KWP

�� ,(((�6WDQGDUG�7HVW�$FFHVV�3RUW�DQG�%RXQGDU\�6FDQ�$UFKLWHFWXUH�
,(((�6WG��������������,QFOXGHV�,(((�6WG�������D��������,(((
6WDQGDUGV�%RDUG��1HZ�<RUN��1<��2FWREHU������

�� +��%OHHNHU��3��YDQ�GHQ�(LMQGHQ��DQG�)��GH�-RQJ��%RXQGDU\�6FDQ�7HVW�
$�3UDFWLFDO�$SSURDFK���.OXZHU�$FDGHPLF�3XEOLVKHUV��'RU�
GUHFKW�1HWKHUODQGV�������

�� &�0��0DXQGHU�DQG�5�(��7XOORVV��7KH�7HVW�$FFHVV�3RUW�DQG�%RXQGDU\
6FDQ�$UFKLWHFWXUH��,(((�&RPSXWHU�6RFLHW\�3UHVV��:DVKLQJWRQ�������

Boundary-Scan Cells

Inputs Scan_OUTScan_IN

OutputsInputs Core Logic

Additional Test Logic

Behavioral Structural

Physical

Algorithmic

Functional

LogicState Diagram

Time Diagram

Coding

Block Diagram

ALU, MUXs, Registers

Gates, Flip-flops
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%�� &DOO�IRU�D�3DWWHUQ�/DQJXDJH
0DQLIHVWR

:H�KDYH�WDNHQ�D�SRVLWLRQ��QRW�VR�PXFK�H[SHFWLQJ�LW�WR�EH�WKH�ILQDO�ZRUG�EXW
PRUH�WR�HUHFW�D�SURYLVLRQDO�ODQGPDUN�WR�RULHQW�IXUWKHU�GHEDWH��7KH�VRIWZDUH
FRPPXQLW\�DOUHDG\�FHOHEUDWHV�WKH�SDWWHUQ�IRUP�ZKLFK�LV�JDLQLQJ�DFFHSWDQFH
DW�QHDUO\�HYHU\�REMHFW�RULHQWHG�FRQIHUHQFH�RU�ZRUNVKRS��7R�VWD\�LQ�WKH�PDLQ�
VWUHDP�RI �GHVLJQLQJ��ZH�ZRXOG�OLNH�WR�LQFLWH�WKH�FRPPXQLW\�RI �KDUGZDUH�GH�
VLJQHUV� WR� IROORZ� WKH�SDWWHUQ�PRYHPHQW�DQG� WR� WDNH� IXOO� DGYDQWDJH�RI � WKH
SDWWHUQ�IRUP��,W�LV�D�SURPLVLQJ�YHKLFOH�IRU�GRFXPHQWLQJ�DQG�WUDQVIHUULQJ�EHVW
GHVLJQ�SUDFWLFHV�LQ�DQ�RUJDQLVHG�DQG�VXFFLQFW�ZD\�

1RWH��QRYHOW\�LV�QRW�RQ�WKH�DJHQGD�RI �WKH�SDWWHUQ�FRPPXQLW\��:KDW�LV�DVVRFL�
DWHG�ZLWK�WKH�GHVLJQ�SDWWHUQ�WHUP�LV�DQ�´DJJUHVVLYH�GLVUHJDUG�IRU�RULJLQDOLW\µ�
:H�VHHN�WR�FDSWXUH�ORQJ�SURYHQ�LGHDV�LQ�SDWWHUQV��7KLV�FHUWDLQO\�EUHDNV�ZLWK
WKH�FXOWXUDO�QRUPV�RI � DFDGHPLD�DQG�PRVW�5	'�RUJDQLVDWLRQV� WKDW� UHZDUG
LQQRYDWLRQ��LQYHQWLRQ��DQG�QRYHOW\�

:LWK�SDWWHUQ�ERRNV��ZH�ZRXOG�VWD\�ZLWKLQ�WKH�PDLQVWUHDP�RI �WKH�WUDGLWLRQDO
GRFXPHQWLQJ�RI �WKH�EHVW�GHVLJQ�SUDFWLFHV��WKH�OLWHUDU\�NLQG�RI �D�SDWWHUQ�ERRN
KDV� ORQJ�EHHQ�HVWDEOLVKHG� LQ�FUDIWVPHQ V� WUDGHV��7KH�XVH�RI �SDWWHUQ�ERRNV
JRHV�EDFN� WR� WKH�0DVRQLF� ORGJH�RI � IRUPHU� WLPHV��7KH� ODVW� FHQWXU\� VDZ�KXQ�
GUHGV�RI �SDWWHUQ�ERRNV�IRU�WKH�VNLOOHG�WUDGHV��7KH\�KDYH�FDSWXUHG�WKH�FUDIWV�
PHQ V�H[SHULHQFHV�RI � WKH�SDVW�DQG�KDQGHG� WKHP�GRZQ�WR� WKH�SUHVHQW��6R�
ZKHUH�DUH�ZH�ZLWK�RXU�PRGHUQ�VNLOOHG�WUDGHV��VXFK�DV�KDUGZDUH�HQJLQHHULQJ"
'HVLJQ�H[SHULHQFH�WRGD\�LV�PDLQO\�GRFXPHQWHG�LQ�DSSOLFDWLRQ�QRWHV�DQG�GDWD
VKHHWV��7KH�WH[WERRNV�RI �RXU�GHVLJQ�H[SHUWLVH�DUH�VSUHDG�RYHU�FRXQWOHVV� OL�
EUDU\�VKHOYHV��RU�ZKDW�LV�ZRUVH��PRVW�RI �RXU�FXUUHQW�GHVLJQ�H[SHUWLVH�LV�VKXW
XS� LQ� WKH�KHDGV�RI � H[SHUWV��:LWK� WKH�KHOS�RI �KDUGZDUH�SDWWHUQ�ERRNV��ZH
FRXOG�GR�PXFK�EHWWHU�� IRU�PRUH�HFRQRPLFDO� WHDFKLQJ�DQG�FRPPXQLFDWLQJ�
SUDFWLFH�SURYHQ�GHVLJQV�VKRXOG�EH�WDXJKW��DQG�LQQRYDWLYH�GHVLJQV�VKRXOG�EH
SXEOLVKHG�LQ�WKH�SDWWHUQ�IRUP�

+HUHZLWK��WKH�FRPPXQLW\�RI �KDUGZDUH�GHVLJQHUV�LV�FDOOHG�XSRQ�WR�GHEDWH�D
PDQLIHVWR�RI �ZKDW�FRQVWLWXWHV�DQ�DGHTXDWH�SDWWHUQ� IRUP�DQG�� ILQDOO\��SDWWHUQ
ODQJXDJHV�IRU�+'/�GULYHQ�GHVLJQ�
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.DSLWHOZHFKVHO

'LHQWHQ�GLH�YRULJHQ�.DSLWHO�GD]X��GLH�*HVDPWSHUVSHNWLYH�DXI �GLH�0XVWHUEH�
ZHJXQJ�]X�HUIDVVHQ�XQG�GDV�*HVLFKWHWH�]X�VDPPHOQ�XQG�]X�RUGQHQ��VR�ZLG�
PH� LFK�PLFK� LP� OHW]WHQ�.DSLWHO� HLQHP� ]HQWUDOHQ� )RUVFKXQJVWKHPD� ²� GHP
PXVWHUJHVW�W]WHQ�(QWZHUIHQ�XQG�'RNXPHQWLHUHQ�

0HLQ�$QVDW]�JHKW�]XU�FN�DXI �GLH�$UEHLWHQ�YRQ�'RQDOG�(��.QXWK�]X�Å/LWH�
UDWH�3URJUDPPLQJ´�XQG�HUZHLWHUW�GLHVH�XP�GLH�%HODQJH�GHU�(QWZXUIVSKDVH
]XP�/LWHUDWH�'HVLJQLQJ��'LH�(UJHEQLVVH�ZXUGHQ�LQ�,QGXVWULHSURMHNWHQ�JHZRQ�
QHQ�XQG�DOV�(UIDKUXQJVEHULFKW�GHU�(&223�)DFKJHPHLQVFKDIW�]XU�'LVNXV�
VLRQ�JHVWHOOW�

�� ,P�HUVWHQ�$QKDQJ�GHPRQVWULHUH� LFK�GLH�SUDNWLVFKH�8PVHW]XQJ�GHV
/LWHUDWH�'HVLJQLQJ�DQ�GHU�'RNXPHQWDWLRQ�HLQHV�)UDPHZRUNV�I�U�)HUWL�
JXQJVDQODJHQ��26()$�

�� $XI � GHU� (XUR3/R3���� RUJDQLVLHUWH� LFK� HLQHQ� ([SHUWHQZRUNVKRS
]XP� 7KHPD� Å3DWWHUQ�$LGHG� 6RIWZDUH� 'RFXPHQWDWLRQ´�� hEHU� GHQ
KLHU�HUXLHUWHQ�6WDQG�GHU�7HFKQLN�EHULFKWHW�GHU�]ZHLWH�$QKDQJ�

�� 6FKOLH�OLFK� ILQGHW� VLFK� GRUW� DXFK� HLQH�3URMHNWVNL]]H�� VLH� EHVFKUHLEW�
ZLH� GHU]HLW� GLH� )RUVFKXQJVHUJHEQLVVH� ]XP� YHU]DKQWHQ� (QWZHUIHQ
XQG�'RNXPHQWLHUHQ��EHUI�KUW�ZHUGHQ� LQ�HLQH�:HUN]HXJXPJHEXQJ
PLW�NRPPHU]LHOOHQ�.RPSRQHQWHQ�

9RQ�GHU�%UHLWH
LQ�GLH�7LHIH

+LQZHLV�DXI �GHQ
$QKDQJ�]X�.DSLWHO��







���

(QWZHUIHQ

XQG�'RNXPHQWLHUHQ

PLW�0XVWHUQ��

'LH�9HU]DKQXQJ�]ZLVFKHQ�(QWZHUIHQ�XQG�'RNXPHQWLHUHQ�LVW�HLQ�0HUNPDO
UHLIHU� ,QJHQLHXUZLVVHQVFKDIWHQ�� ,Q� GHU� +DUGZDUHWHFKQLN� LVW� HLQ� 6FKDOWSODQ
(UJHEQLV�GHV�(QWZHUIHQV�XQG� ]XJOHLFK�0HGLXP�GHV�'RNXPHQWLHUHQV��'LH
6RIWZDUHWHFKQLN� KLQJHJHQ� EHIULHGLJW� GLHVHQ� $QVSUXFK� NDXP�� EHVRQGHUV
ZHQQ�HV�JLOW��HLQH�3URJUDPPDUFKLWHNWXU�ZDUWXQJVIUHXQGOLFK�]X�GRNXPHQWLH�
UHQ�� (QWZXUIVPXVWHU� KHOIHQ� KLHU�� ,QGHP� ZLU� LKUH� )RUP� XQG� LKUHQ� ,QKDOW
JOHLFK]HLWLJ� QXW]HQ�� I|UGHUQ� VLH� GDV� 3ULQ]LS� Å'RFXPHQWLQJ� E\�'HVLJQLQJ´�
,P�IROJHQGHQ�HUNOlUH�LFK�GDV�3ULQ]LS�DQ�%HLVSLHOHQ�DXV�HLQHP�(YDOXLHUXQJV�
SURMHNW�PLW�GHU�6$3�$*�LQ�:DOOGRUI�

'DV�+DXSWDUJXPHQW�I�U�XQVHUHQ�$QVDW]�GHV�'RNXPHQWLHUHQV�]LHOW�DXI �GLH
GXDOH�1DWXU�HLQHV�(QWZXUIVPXVWHUV�� HV� LVW� VRZRKO�JHQHUDWLY��GLH�/|VXQJ�HU�
]HXJHQG��DOV�DXFK�GHVNULSWLY��GLH�/|VXQJ�EHVFKUHLEHQG��.HQW�%HFN�XQG�5DOSK
-RKQVRQ�ZHLVHQ�GLH�5LFKWXQJ�

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

�� %HUXKW�DXI �%HLWUlJHQ�]XU�(&223����LQ�-\YlVN\Ol��)LQQODQG��XQG�]X�HLQHU�7DJXQJ
GHV�)UDXQKRIHU�,QVWLWXWV�I�U�6RIWZDUH��XQG�6\VWHPWHFKQLN��,667��LQ�3RWVGDP
>2GHQWKDO�	�4XLEHOGH\�&LUNHO������������@�

.DSLWHO

$QVSUXFK

$QVDW]
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���

Å$OH[DQGHU V�SDWWHUQV�DUH�ERWK�D�GHVFULSWLRQ�RI �D�UHFXUULQJ�SDWWHUQ
RI �DUFKLWHFWXUDO�HOHPHQWV�DQG�D�UXOH�IRU�KRZ�DQG�ZKHQ�WR�FUHDWH�WKDW
SDWWHUQ�«�:H� FDOO� SDWWHUQV� OLNH�$OH[DQGHU V� WKDW� GHVFULEH�ZKHQ� D
SDWWHUQ�VKRXOG�EH�DSSOLHG�ÄJHQHUDWLYH�SDWWHUQV¶�´

>%HFN�	�-RKQVRQ������@

'DV�$WWULEXW�ÅJHQHUDWLY´�GHXWHW�DXI �GHQ�,QKDOW�HLQHV�(QWZXUIVPXVWHUV��GDV
KHL�W�DXI �GLH�LPPHU�ZLHGHUNHKUHQGH�/|VXQJVVWUXNWXU��]XP�%HLVSLHO�DXI �HL�
QHQ�.ODVVHQYHUEDQG�� GHU� HLQH�0LNUR�$UFKLWHNWXU� ELOGHW��'DV�$WWULEXW� ÅGH�
VNULSWLY´�EH]LHKW�VLFK�DXI �GLH�)RUP�HLQHV�0XVWHUV��DOVR�DXI �GLH�$UW�XQG�:HL�
VH��ZLH�ZLU�GLHVH�/|VXQJVVWUXNWXU�HLQIDQJHQ�XQG�DOV� VWUXNWXULHUWH�3URVD� LP
)RUPDW�3UREOHP�.RQWH[W�.UlIWH�/|VXQJ�YHUIDVVHQ��'LH�'XDOLWlW� HLQHV�0X�
VWHUV��VHLQH�:HFKVHOIXQNWLRQ�]ZLVFKHQ�)RUP�XQG�,QKDOW��KDEHQ�ZLU�EHLP�'R�
NXPHQWLHUHQ�YRQ�6RIWZDUH�DOV�Q�W]OLFK�HUIDKUHQ�

�� 0RWWR��Å/LWHUDWH�'HVLJQLQJ´

'RQDOG�(��.QXWK�SUlJWH�GHQ�%HJULII �/LWHUDWH�3URJUDPPLQJ�LQ�GHQ���HU�-DKUHQ
>.QXWK������@��'HU�/HLWVDW]�VHLQHU�0HWKRGH�ODXWHW��6FKUHLEH�HLQ�3URJUDPP
QLFKW�QXU� I�U�GHQ�&RPSLOHU�� VRQGHUQ�GHQNH� DQ� VHLQHQ�/HVHU��/LWHUDWH�3UR�
JUDPPLQJ� NRPELQLHUW� HLQH� 3URJUDPPLHUVSUDFKH�ZLH� 3DVFDO�PLW� HLQHU�'R�
NXPHQWDWLRQVVSUDFKH��$XV�HLQHU�7H[WTXHOOH�NDQQ�EHLGHV�HU]HXJW�ZHUGHQ��GLH
'RNXPHQWDWLRQ�XQG�GHU�DXVI�KUEDUH�&RGH��.QXWK�SURJUDPPLHUWH�DXI �GLHVH
:HLVH�VHLQ�6DW]V\VWHP�7H;�XQG�GRNXPHQWLHUWH�HV�DXFK�VR��

Å7KH�VWUXFWXUH�RI �D�VRIWZDUH�SURJUDP�PD\�EH�WKRXJKW�RI �DV�D�ZHE
WKDW�LV�PDGH�XS�RI �PDQ\�LQWHUFRQQHFWHG�SLHFHV��7R�GRFXPHQW�VXFK�D
SURJUDP�ZH�ZDQW� WR� H[SODLQ� HDFK� LQGLYLGXDO� SDUW� RI � WKH�ZHE� DQG
KRZ�LW�UHODWHV�WR�LWV�QHLJKERXUV��7KH�W\SRJUDSKLF�WRROV�SURYLGHG�E\

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

�� (UVWH�,GHHQ�]XU�9HUVFKPHO]XQJ�YRQ�3URVD�XQG�3URJUDPP�ILQGHQ�VLFK�LQ�>%URRNV�
����@��(LQH�5HQDLVVDQFH�HUOHEW�/LWHUDWH�3URJUDPPLQJ�LQ�GHQ�-DYD�%LEOLRWKHNHQ��+LHU
H[WUDKLHUW�GDV�:HUN]HXJ�-DYDGRF�VSH]LHOO�NHQQWOLFK�JHPDFKWH�.RPPHQWDUH�DXV�GHP
4XHOOWH[W�XQG�HU]HXJW�GDUDXV�HLQH�+70/�6HLWH��0LW�Å([WUHPH�3URJUDPPLQJ´�PL�
QLPLHUW�GDJHJHQ�.HQW�%HFN�.QXWKV�OLWHUDULVFKHQ�$QVSUXFK��:lKUHQG�/LWHUDWH�3UR�
JUDPPLQJ�GD]X�DXIIRUGHUW��/LWHUDWXU�VWDWW�&RGH�]X�VFKUHLEHQ�� VWHOOW�([WUHPH�3UR�
JUDPPLQJ�GHQ�&RGH�LQ�GHQ�0LWWHOSXQNW��6FKUHLEH�VHOEVWHUNOlUHQGHQ�&RGH��DEHU�GR�
NXPHQWLHUH�QXU�VRYLHO�ZLH�Q|WLJ��6LHKH��KWWS���ZZZ�DUPDWLHV�FRP�H[WUHPH�KWP�

7(;��:(%��:::�«
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0RWWR���Å/LWHUDWH�'HVLJQLQJ´

���

7H;�JLYH�XV� DQ�RSSRUWXQLW\� WR� H[SODLQ� WKH� ORFDO� VWUXFWXUH� RI � HDFK
SDUW� E\�PDNLQJ� WKDW� VWUXFWXUH� YLVLEOH�� DQG� WKH� SURJUDPPLQJ� WRROV
SURYLGHG�E\�ODQJXDJHV�VXFK�DV�&�RU�)RUWUDQ�PDNH�LW�SRVVLEOH�IRU�XV
WR�VSHFLI\�WKH�DOJRULWKPV�IRUPDOO\�DQG�XQDPELJXRXVO\��%\�FRPELQLQJ
WKH�WZR��ZH�FDQ�GHYHORS�D�VW\OH�RI �SURJUDPPLQJ�WKDW�PD[LPLVHV�RXU
DELOLW\�WR�SHUFHLYH�WKH�VWUXFWXUH�RI �D�FRPSOH[�SLHFH�RI �VRIWZDUH��DQG
DW� WKH� VDPH� WLPH� WKH� GRFXPHQWHG� SURJUDPV� FDQ� EH� PHFKDQLFDOO\
WUDQVODWHG� LQWR� D� ZRUNLQJ� VRIWZDUH� V\VWHP� WKDW�PDWFKHV� WKH� GRFX�
PHQWDWLRQ�´

'RQDOG�(��.QXWK��/LWHUDWH�3URJUDPPLQJ�)$4��

$OOH�KLHU�JHlX�HUWHQ�$VSHNWH� HPSIHKOHQ� VLFK� DXFK� I�U�GLH�(QWZXUIVSKDVH�
DXV�GHU�KHUDXV�KHXWH�3URJUDPPH�HQWZLFNHOW�ZHUGHQ�

�� +\SHUWH[W�DOV�=XJULIIV�6WUXNWXU���'LH�'RNXPHQWDWLRQ�HLQHV�2EMHNWV
VROO� IUHL� ]XJlQJOLFK� XQG� Q�W]OLFK� VHLQ� I�U� YHUVFKLHGHQH� /HVHU�� ZLH
$XWRU��*XWDFKWHU��:DUWXQJVSURJUDPPLHUHU�XQG�$QZHQGHU�

�� %HJULIIOLFKH�1lKH��'LH�'RNXPHQWDWLRQ�HLQHV�2EMHNWV�PX��VLFK�PLW
GHP�2EMHNW�DP�VHOEHQ�2UW�EHILQGHQ�

�� $XWRPDWLVLHUXQJ��9HU]DKQWHV�(QWZHUIHQ� XQG�'RNXPHQWLHUHQ� VHW]W
JXWHV�:HUN]HXJ�YRUDXV��GDPLW�HV�SUDNWL]LHUW�ZLUG�

(V�LVW�GHVKDOE�QDKHOLHJHQG��GHQ�$QVDW]�/LWHUDWH�3URJUDPPLQJ�ZHLWHU]XI�K�
UHQ�DXI �GLH�(QWZXUIVHEHQH�]XP�Å/LWHUDWH�'HVLJQLQJ´��'DV�JHQDX�LVW�*HJHQ�
VWDQG�GLHVHV�.DSLWHOV��'HQ�:HUN]HXJDVSHNW�GHV�OHW]WHQ�3XQNWHV�JUHLIH�LFK�LP
$QKDQJ�DXI��'RUW�LVW�]XP�HLQHQ�EHOHJW��ZLH�HLQH�YHU]DKQWH�'RNXPHQWDWLRQ
I�U�GHQ�)UDPHZRUN�(QWZXUI �LP�(UJHEQLV�DXVVLHKW��3URMHNW�]XU�+70/�ED�
VLHUWHQ�'RNXPHQWDWLRQ�HLQHV�)UDPHZRUNV�DXV�GHU�)HUWLJXQJVWHFKQLN���8QG
]XP� DQGHUHQ� ILQGHW� VLFK� GRUW� HLQH� 3URMHNWVNL]]H�� ZLH� HLQH� HQWVSUHFKHQGH
:HUN]HXJXPJHEXQJ�PLW�NRPPHU]LHOOHQ�.RPSRQHQWHQ�YHUZLUNOLFKW�ZHUGHQ
NDQQ�
������������������������������������������������

�� KWWS���ZZZ�LXV�FV�FPX�HGX�KHOS�3URJUDPPLQJ�OLWHUDWH�KWPO

�� 'RQDOG� (�� .QXWK� EHQXW]WH� GHQ� %HJULII � ÅZHE´� ODQJH� EHYRU� &(51� GDV� Å:RUOG
:LGH�:HE´�HUIDQG��:(%�KHL�W�VHLQ�:HUN]HXJ��PLW�GHP�HU�GLH�3URJUDPPH�7H;
XQG�0HWD)RQW�HQWZDUI �XQG�GRNXPHQWLHUWH�

'HQ�$QVDW]
ZHLWHUI�KUHQ�«

+LQZHLV
DXI �GHQ�$QKDQJ
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���

���� 'DV�/HLWPRWLY��Å'RFXPHQWLQJ�E\�'HVLJQLQJ´

,Q�UHLIHQ�,QJHQLHXUZLVVHQVFKDIWHQ�LVW�GHU�(QWZXUI �HLQHV�$UWHIDNWV�PLW�VHLQHU
'RNXPHQWDWLRQ�YHU]DKQW��6R�EHNRPPHQ�$UFKLWHNWHQ�XQG�(OHNWUR�,QJHQLHX�
UH�HLQHQ�*UR�WHLO�LKUHU�3URGXNWGRNXPHQWDWLRQ�HQ�SDVVDQW��DOV�1HEHQSURGXNW
GHV�(QWZHUIHQV��'HU�*UXQG�OHXFKWHW�HLQ��6FKDOW��XQG�%DXSOlQH�EHVFKUHLEHQ
PDWHULHOOH� $UWHIDNWH� ²� +DUGZDUH�� ZLH� *HElXGH� XQG� 6FKDOWXQJHQ�� 'HUHQ
6WUXNWXUHQ�VLQG�DOV�JHRPHWULVFKH�0RGHOOH�RGHU�'LDJUDPPH�OHLFKW�HUID�EDU�
VLH� IDOOHQ� LQV�$XJH��'HU�0RGXV�GHV�(QWZHUIHQV� LVW� GHU�0RGXV�GHV�'RNX�
PHQWLHUHQV�� 6RIWZDUH�,QJHQLHXUH� GDJHJHQ� NlPSIHQ� PLW� LPPDWHULHOOHQ� .RQ�
VWUXNWLRQHQ��HLQHU�0L[WXU�DXV�'DWHQVWUXNWXUHQ��$OJRULWKPHQ�XQG�)XQNWLRQV�
DXIUXIHQ�

$XFK�ZHQQ�VLH�KHXWH��EHU� DQVFKDXOLFKH�.RQVWUXNWLRQHQ�YHUI�JHQ��ZLH�GLH
9HUHUEXQJ�RGHU�3RO\PRUSKLH��YHUPLVVHQ�6RIWZDUH�,QJHQLHXUH�DUFKLWHNWRQLVFKH
$XVGUXFNVPLWWHO�PLW� HLQGHXWLJHU� 6HPDQWLN��&DWHJRULHV� >%RRFK�� ����@��6XEMHFWV
>&RDG�	�<RXUGRQ������@��&OXVWHUV�>0H\HU������@�RGHU�3DFNDJHV� >80/������@
VROOHQ� ]ZDU� KHOIHQ�� VHPDQWLVFK� ]XVDPPHQJHK|ULJH�.ODVVHQ� ]X� JUXSSLHUHQ�
OHLGHU�ZHUGHQ�VLH�LQ�SUD[L�VR�QLFKW�YHUZHQGHW��,KU�:HUW�DOV�DUFKLWHNWRQLVFKHV
9HKLNHO�LVW�JHULQJ��GD�VLH�]X�$G�KRF�%HKlOWHUQ�YHUN�PPHUQ��:DV�LQ�VLH�JHOHJW
ZLUG�� XQWHUOLHJW� GHU� :LOON�U� GHV� (QWZHUIHUV�� 'HU� 0DQJHO� DQ� DUFKLWHNWRQL�
VFKHQ�$XVGUXFNVPLWWHOQ� EHDQWZRUWHW�� ZDUXP�.ODVVHQELEOLRWKHNHQ� XQG� EH�
VRQGHUV�)UDPHZRUNV� VFKZLHULJ� ]X� HQWZHUIHQ�� ]X� YHUVWHKHQ� XQG� ]X�ZDUWHQ
VLQG��%LOG���]HLJW�HLQ�%HLVSLHO�

(V�ZDU�GHU�YLVXHOOH�0DQJHO�DQ�)RUPHQ�DX�HUKDOE�GHU�.ODVVHQJUHQ]H��GHU�GHQ
:XQVFK�QDFK�HLQHP�Å$UFKLWHNWXU�+DQGEXFK�GHU�6RIWZDUHWHFKQLN´�ZHFNWH�
]XHUVW�DUWLNXOLHUW�DXI �GHU�2236/$�.RQIHUHQ]�������8QG�HV�ZDU�GHU�)UDPH�
ZRUN�.RQWH[W�� LQ�GHP�(QWZXUIVPXVWHU�XUVSU�QJOLFK� LGHQWLIL]LHUW�ZXUGHQ�²
I�U�=ZHFNH�GHV�'RNXPHQWLHUHQV��VLHKH�KLHU]X�(ULFK�*DPPDV�'LVVHUWDWLRQ
>*DPPD������@��'LH�$XWRUHQ�GHV�EHNDQQWHVWHQ�0XVWHUEXFKV�VDPPHOWHQ�LKUH
(UIDKUXQJHQ� LQ� GHU� (QWZLFNOXQJ� XQG� 'RNXPHQWDWLRQ� LKUHU� )UDPHZRUNV�
(7���� 8QL'UDZ� XQG� ,QWHU9LHZV� >*DPPD� HW� DO��� ����@�� 9RQ� $QIDQJ� DQ
ZXUGHQ�(QWZXUIVPXVWHU�DOV�9HKLNHO�XQG�0HGLXP�JHQXW]W��XP�0LNUR�$UFKLWHN�
WXUHQ�]X�HQWZHUIHQ�XQG�]X�GRNXPHQWLHUHQ��XQG�]ZDU�LQ�GHU�$EVLFKW��GD��DQ�
GHUH�VLH�OHLFKW�ZLHGHUHUNHQQHQ�XQG�ZLHGHUYHUZHQGHQ�

'RNXPHQWDWLRQ
DOV�1HEHQSURGXNW

(UVWHU�$QVDW]�
VHPDQWLVFKH�%HKlOWHU

0XVWHU�DOV
9HKLNHO�	�0HGLXP
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,QGHP�VLH�HLQH�)RUPHEHQH�REHUKDOE�GHU�.ODVVHQHEHQH�HLQI�KUHQ��UHGX]LHUHQ
0XVWHU� GLH�.RPSOH[LWlW� GHU� 6\VWHPEHVFKUHLEXQJ��'LHV� ZXUGH� YRQ� 6NHSWL�
NHUQ�DOV�HLQH�ZHLWHUH�6WXIH�GHU�,QGLUHNWLRQ�JHZHUWHW��VROO�KHL�HQ�DOV�1DFKWHLO��,Q
6DFKHQ�'RNXPHQWDWLRQ��EHUZLHJHQ�DEHU�GLH�9RUWHLOH��'RNXPHQWH� VLQG� OH�
EHQGH� 3URGXNWH�� GLH� VLFK� SDUDOOHO� ]XP�(QWZXUIV]\NOXV� HQWZLFNHOQ��0XVWHU
DXI �EHLGH�$UWHQ�]X�QXW]HQ�²�JHQHUDWLY�XQG�GHVNULSWLY�²�I�KUW�DXI �GDV�3ULQ]LS
Å'RFXPHQWLQJ�E\�'HVLJQLQJ´�

%LOG���
9LVXHOOHU�0DQJHO�DQ
6WUXNWXU�XQG�2ULHQWLHUXQJ

=X�ÅVHKHQ´�LVW�HLQ
$XVVFKQLWW�DXV�GHU
DXWRPDWLVFKHQ
1DFKGRNXPHQWDWLRQ�GHV
26()$�)UDPHZRUNV
�JOHLFKHV�9HUIDKUHQ�ZLH�LQ
%LOG���DXI �6HLWH�����

,P�$QKDQJ�]HLJH�LFK
GLH�'RNXPHQWDWLRQ�]X
26()$�QDFK�GHP
9HU]DKQXQJVSULQ]LS�
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���� 'DV�:HFKVHOVSLHO��)RUP�YHUVXV�,QKDOW

:HQQ�ZLU���GLH�0XVWHUIRUP�LQ�GHQ�'LHQVW�GHU�6RIWZDUHGRNXPHQWDWLRQ�VWHO�
OHQ��VROOWHQ�ZLU�$QWZRUW�JHEHQ�N|QQHQ�DXI �GLH�)UDJH��:DV�PDFKW�HLQH� JXWH
'RNXPHQWDWLRQ�DXV"�)DVVHQ�ZLU�GLH�/LWHUDWXU�XQG�XQVHUH�HLJHQHQ�(UIDKUXQ�
JHQ� ]XVDPPHQ�� VR� N|QQHQ� ZLU� IROJHQGHV� EHKDXSWHQ�� 'DV�0HUNPDO� JXWHU
6RIWZDUHGRNXPHQWDWLRQ�LVW�HLQ�0L[�DXV�DOOWDJVVSUDFKOLFKHU�XQG�IRUPDOHU�%H�
VFKUHLEXQJ��DXV�*UDILN�XQG�7H[W��$XV�GHU�3UD[LV�ZHL��PDQ��GD��(QWZHUIHU
ULJLGH�%HVFKUHLEXQJVIRUPDOLVPHQ�PHLGHQ��$QGHUVHLWV�KHPPW�DXFK�GDV�'R�
NXPHQWLHUHQ� LQ� XQJHEXQGHQHU� 6SUDFKH�� HLQ�%HLVSLHO� LVW� GLH� SV\FKRORJLVFKH
6FKUHLEKHPPXQJ� DQJHVLFKWV� HLQHU� OHHUHQ� 6HLWH�� =XVlW]OLFK� YHUELQGHQ� YLHOH
(QWZHUIHU�E�URNUDWLVFKH�+DQGOXQJHQ�PLW�GHU�3IOLFKW�GHV�'RNXPHQWLHUHQV�
+LQ]X�NRPPW��GD��HV�NDXP�HLQH�V\VWHPDWLVFKH�5HFKQHUXQWHUVW�W]XQJ�JLEW�
XP�LQ�3URVD�]X�GRNXPHQWLHUHQ��&$6(�:HUN]HXJH�EHVFKUlQNHQ�VLFK�DXI �GDV
IUDJPHQWDULVFKH�XQG�XQYHUELQGOLFKH�$QQRWLHUHQ�HLQ]HOQHU�(QWZXUIVNRPSR�
QHQWHQ�

,P�*HJHQVDW]�]X�GHQ�WUDGLWLRQHOOHQ�0LWWHOQ�GHU�'RNXPHQWDWLRQ��8VH�&DVHV�
&5&�.DUWHQ��.ODVVHQ��XQG�=XVWDQGVGLDJUDPPH��ZHLVW� GLH�0XVWHUIRUP�DOV
VWUXNWXULHUWH�3URVD�HLQH�5HLKH�YRQ�9RU]�JHQ�DXI��VLH�LVW�V\VWHPDWLVFK��LP�JX�
WHQ� 6LQQH� GLV]LSOLQLHUHQG�� LQ� VLFK� DEJHVFKORVVHQ� XQG� LQWXLWLY� YHUVWlQGOLFK�
:HOFKH�0XVWHUIRUP�DQJHZDQGW�ZLUG��NDQQ�PHLVW�QDFK�HLJHQHP�*XVWR�HQW�
VFKLHGHQ�ZHUGHQ��]XU�:DKO�VWHKHQ�QDUUDWLYH�3URVDVWLOH��ZLH�GHU�6WLO�YRQ�&KUL�
VWRSKHU�$OH[DQGHU�RGHU�GHQ�$XWRUHQ� GHU�3RUWODQG�0XVWHU�� RGHU� VFKHPDWL�
VLHUWH� )RUPHQ�� ZLH� GLH� *DPPD�)RUP� �VLHKH� GLH� 7DEHOOHQ� DXI � 6HLWH�����
*DPPD�0XVWHU�VFKHLQHQ�GHU�6FKUHLEPHQWDOLWlW�GHV�,QJHQLHXUV�EHVVHU�]X�HQW�
VSUHFKHQ��'DU�EHU�KLQDXV�N|QQHQ�'RNXPHQWH��VWUXNWXULHUW�LQ�GLHVHU�)RUP�
GLUHNW� XQWHUVW�W]W� ZHUGHQ� GXUFK�+\SHUWH[W�7HFKQLNHQ� XQG� 5HWULHYDO�6\VWH�
PH��,P�*HJHQVDW]�]X�3DSLHUGRNXPHQWHQ�LVW�HLQ�IHLQN|UQLJHV�XQG�NRQVLVWHQ�
WHV�,QIRUPDWLRQVV\VWHP�GHQNEDU�
������������������������������������������������

�� $Q�GLHVHU� 6WHOOH�ZHFKVOH� LFK� EHZX�W� YRP� DXNWRULDOHQ� ,FK� ]XP�EHVFKHLGHQHQ�:LU
�3OXUDOLV�PRGHVWLDH���0HLQH�'LSORPDQGHQ��*HRUJ�2GHQWKDO�XQG�0DUNXV�%ODFKQLN�
KDEHQ�GDV�YRQ�PLU�IRUPXOLHUWH�3ULQ]LS�LQ�HPSLULVFKHQ�6WXGLHQ�XPJHVHW]W�XQG�YDOL�
GLHUW��*HRUJ�LQ�VHLQHU�'LSORPDUEHLW�EHL�GHU�6$3�$*�LQ�:DOOGRUI �>2GHQWKDO������@
XQG�0DUNXV�LQ�VHLQHU�'LSORPDUEHLW�LQ�.RRSHUDWLRQ�PLW�GHU�)+�.RQVWDQ]�>%ODFK�
QLN������@��'HU�9ROOWH[W�EHLGHU�$UEHLWHQ�LVW�DXI �GHU�%XFK�&'�

*XWHV�'RNXPHQWLHUHQ

'RNXPHQWLHUHQ�LQ�GHU
0XVWHUIRUP
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)RUP�XQG�,QKDOW�HLQHV�(QWZXUIVPXVWHUV�VWLPXOLHUHQ�JOHLFKHUPD�HQ�(QWZHU�
IHQ� XQG� 'RNXPHQWLHUHQ�� 'LH� 0XVWHUIRUP� VWUXNWXULHUW� GDV� 'RNXPHQW�� GHU
0XVWHULQKDOW� KDW�9RUELOGIXQNWLRQ�XQG�PRWLYLHUW� ]XP�1DFKDKPHQ��'LH�9RU�
ELOGIXQNWLRQ�GHV�(QWZXUIVPXVWHUV�GUlQJW�GHQ�(QWZHUIHU�]XU�5HIOH[LRQ�VHLQHU
HLJHQHQ�(QWZXUIVHQWVFKHLGXQJ�� HQWZHGHU� VW�W]W� HU� VHLQH�(QWVFKHLGXQJ� DXI
GLH�LP�0XVWHU�GRNXPHQWLHUWH��RGHU�HU�EHVFKUHLEW��ZDUXP�XQG�ZLH�HU�GDYRQ
DEZHLFKW��:DV�LPPHU�HU�DXFK�WXW��HU�GRNXPHQWLHUW��:LU�ZROOHQ�GLHVHQ�3XQNW
GHP�/HVHU�DQ�HLQHP�%HLVSLHO�YHUGHXWOLFKHQ�

'LH� *DPPD�0XVWHUIRUP� XPID�W� ���$EVFKQLWWH�� XQWHU� DQGHUHP� $QZHQG�
EDUNHLW��.RQVHTXHQ]HQ�XQG�,PSOHPHQWLHUXQJ��:HQQ�6LH�QXQ�HLQ�0XVWHU�GLH�
VHU�)RUP�LQ�,KUHP�(QWZXUI �DXVSUlJHQ�ZROOHQ��ZHUGHQ�6LH�VLFK�]XQlFKVW�DXI
GLH�XUVSU�QJOLFKH�0XVWHUEHVFKUHLEXQJ�EH]LHKHQ��:HQQ�6LH�GDQQ�GLH�.ODVVHQ�
VWUXNWXU�GRNXPHQWLHUHQ��GLH�VLFK�DXIJUXQG�GHU�0XVWHUDXVSUlJXQJ� LQ�,KUHP
(QWZXUI � HUJLEW�� ZHUGHQ� 6LH� HUQHXW� DXI � GLH� XUVSU�QJOLFKH�0XVWHUEHVFKUHL�
EXQJ�YHUZHLVHQ��6LH�YDOLGLHUHQ��UHFKWIHUWLJHQ�RGHU�YHUZHUIHQ�,KUH�(QWVFKHL�
GXQJ� VHOEVWNULWLVFK�� ,QGHP� 6LH� ,KUH�hEHUOHJXQJ� LQ� GHU�0XVWHUIRUP� GRNX�
PHQWLHUHQ���EHUGHQNHQ�6LH�HLQ�]ZHLWHV�0DO�GLH�*�OWLJNHLW�,KUHU�hEHUOHJXQJ�

1HKPHQ�ZLU�]XP�%HLVSLHO�GHQ�$EVFKQLWW�$QZHQGEDUNHLW��(UNHQQHQ�6LH�GRUW
,KUH�HLJHQH�(QWZXUIVVLWXDWLRQ�ZLHGHU"�3D�W� ,KU�(QWZXUI � DXI �GHQ�.RQWH[W
GHV�0XVWHUV"�2GHU�QHKPHQ�6LH�GHQ�$EVFKQLWW�.RQVHTXHQ]HQ��:HOFKH�9RU�
WHLOH��ZHOFKH�1DFKWHLOH�EULQJW�GLH�$XVSUlJXQJ�GHV�0XVWHUV�PLW�VLFK�²�LQ�,K�
UHP�EHVRQGHUHQ�(QWZXUIVNRQWH[W"�:HOFKH�$VSHNWH�,KUHV�(QWZXUIV�ZHUGHQ
GXUFK�GLH�0XVWHUDXVSUlJXQJ�YDULDEHO�JHKDOWHQ"�2GHU�GHU�$EVFKQLWW� ,PSOH�
PHQWLHUXQJ��:HOFKH�SRWHQWLHOOHQ�)DOOVWULFNH�RGHU�VSUDFKVSH]LILVFKHQ�%HVRQ�
GHUKHLWHQ�VROOWH�GHU�:DUWXQJVSURJUDPPLHUHU�NHQQHQ��ZHQQ�HU�GLH�%HVFKUHL�
EXQJ�OLHVW"

6RPLW�KLOIW�QHEHQ�GHU�0XVWHUIRUP�DXFK�GHU�,QKDOW�HLQHV�0XVWHUV�EHLP�(U�
VWHOOHQ�GHU�(QWZXUIVGRNXPHQWH��6FKOLH�OLFK�ZLUG�VLFK�,KUH�(UIDKUXQJ�LQ�GHU
$QZHQGXQJ�HLQHV�0XVWHUV�DXI �GDV�XUVSU�QJOLFKH�0XVWHU�]XU�FNZLUNHQ��ZLU
ZHUGHQ�GLHVH�5�FNNRSSOXQJ� LP�$EVFKQLWW������EHU�+\SHUWH[W�'RNXPHQWD�
WLRQ� GLVNXWLHUHQ��� 'LH�:HFKVHOIXQNWLRQ� HLQHV�0XVWHUV� ²� JHQHUDWLY� YHUVXV� GH�
VNULSWLY�²�Ol�W�)RUP�DXI �,QKDOW�IROJHQ�XQG�XPJHNHKUW��'DV�'RNXPHQWLHUHQ
LQ�GHU�0XVWHUIRUP�KLOIW� VRPLW�� HLJHQH�(QWZXUIV�EHUOHJXQJHQ�]X� UHFKWIHUWL�
JHQ�� VLFK� VHOEVW� JHJHQ�EHU� XQG� JHJHQ�EHU� DQGHUHQ�� XQG� HV� RIIHQEDUW� ZR�
P|JOLFK�(QWZXUIVDOWHUQDWLYHQ��DQ�GLH�PDQ�VRQVW�QLFKW�JHGDFKW�KlWWH�

:HFKVHOVSLHO�
)RUP�YV��,QKDOW

%HLVSLHO

)D]LW
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�� (QWZHUIHQ�PLW�0XVWHUQ

:LH�SDVVHQ�(QWZXUIVPXVWHU� LQ�GLH�9RUJHKHQVZHLVH�GHU� 6RIWZDUH�(QWZLFN�
OXQJ"� )ROJHQ�ZLU� XQVHUHP� 3ULQ]LS� Å'RFXPHQWLQJ� E\�'HVLJQLQJ´�� N|QQHQ
ZLU� ]ZHL� DXI �0XVWHU�EH]RJHQH�+DQGOXQJHQ� LP�(QWZLFNOXQJV]\NOXV�XQWHU�
VFKHLGHQ�

$QDO\VLV

,PSOHPHQ�
WDWLRQ

'HVLJQ(YROXWLRQ

3DWWHUQ

,QVWDQWLDWLRQ

3DWWHUQ &DQGLGDWH

,GHQWLILFDWLRQ

��� $XVSUlJHQ�HLQHV�0XVWHUV

� 'LH� LQ�GHU�3UD[LV��EOLFKH�+DQGOXQJ��0DQ�VXFKW�QDFK�HLQHP�JHHLJ�
QHWHQ�(QWZXUIVPXVWHU���EHUWUlJW�GLH�5ROOHQ��ZHOFKH�GLH�.ODVVHQ�LQ�GHU
/|VXQJVVWUXNWXU� GHV� 0XVWHUV� VSLHOHQ�� DXI � .ODVVHQ� VHLQHU� $QZHQ�
GXQJ��XP�VR�HLQHQ�7HLO�GHV�(QWZXUIV�]X�HU]HXJHQ��'LHVHU�9RUJDQJ
ZLUG�DXV�GHU�$QDO\VHSKDVH�DQJHVWR�HQ�

��� (UNHQQHQ�RGHU�,GHQWLIL]LHUHQ�HLQHV�0XVWHUNDQGLGDWHQ

(LQH� LQ�GHU�3UD[LV�ZHQLJ�YHUEUHLWHWH�+DQGOXQJ��0DQ�ZLOO�HLQHQ�EH�
VWLPPWHQ�$VSHNW�VHLQHV�IHUWLJHQ�(QWZXUIV�IOH[LELOLVLHUHQ��ORNDOLVLHUW�GD�
]X�GHQ�IUDJOLFKHQ�7HLO�GHU�.ODVVHQVWUXNWXU�XQG�SUlJW�DQ�GLHVHU�6WHOOH
HLQ�EHNDQQWHV�0XVWHU�DXV��GDV�GLH�JHZ�QVFKWH�)OH[LELOLWlW�LQ�GHQ�(QW�
ZXUI �HLQEULQJW��6FKZlFKHQ��HUNDQQW�GXUFK�'HVLJQ�,QVSHFWLRQV�XQG�&RGH
:DON�WKURXJKV�� RGHU� YHUlQGHUWH� $QIRUGHUXQJHQ� N|QQHQ� 0RWLYH� I�U
GLHVHV�9RUJHKHQ�VHLQ�

(LQH�ZHLWHUH�+DQGOXQJ��GLH�ZLU�HUVW� LP�$EVFKQLWW���YHUIROJHQ��EH]LHKW�VLFK
DXI � GLH� 'RNXPHQWDWLRQ�� ,Q� EHZlKUWHQ� (QWZ�UIHQ� VWHFNHQ� PLWXQWHU� HLQH
5HLKH�YRQ�0XVWHUQ��YRP�$XWRU�EHZX�W�RGHU�XQEHZX�W�HLQJHVHW]W��'RNX�
PHQWLHUW� PDQ� VLH�� JHZLQQW� GHU� (QWZXUI � LQ� ]ZHLIDFKHU� :HLVH�� ]XP� HLQHQ

%LOG���
0XVWHUEH]RJHQH

+DQGOXQJHQ

3DWWHUQ�,QVWDQWLDWLRQ

3DWWHUQ�&DQGLGDWH
,GHQWLILFDWLRQ

0XVWHU�XQG
5HYHUVH�(QJLQHHULQJ



(QWZHUIHQ�PLW�0XVWHUQ

���

WHFKQLVFK�GXUFK�VHLQHQ�GDQQ�K|KHUHQ�*UDG�GHU�:LHGHUYHUZHQGEDUNHLW�XQG
]XP�DQGHUHQ�GLGDNWLVFK�GXUFK�HLQHQ�OHLFKWHUHQ�=XJDQJ�I�U�GHQ�/DLHQ��'DV
SRSXOlUH�,QWHU9LHZV�)UDPHZRUN�ZlUH�]XP�%HLVSLHO�HLQ�ORKQHQGHU�.DQGLGDW
I�U� GLH� 1DFKGRNXPHQWDWLRQ��� (V� ZXUGH� PLW� (QWZXUIVPXVWHUQ� HQWZRUIHQ�
GHUHQ�9HUZHQGXQJ�XQG�GLH�UHVXOWLHUHQGHQ�$XVSUlJXQJHQ�EOLHEHQ�MHGRFK�ELV
GDWR��VRZHLW�ZLU�ZLVVHQ��XQGRNXPHQWLHUW��

,Q�GHQ�IROJHQGHQ�$EVFKQLWWHQ�EHVFKUHLEHQ�ZLU�GLH�HUVWHQ�EHLGHQ�+DQGOXQ�
JHQ�LP�.RQWH[W�UHDOHU�(QWZXUIVEHLVSLHOH��=XYRU�QRFK�HLQ�(LQZXUI��'LH�$X�
WRUHQ�GHU�6WDQGDUG�0XVWHUE�FKHU�ZHLVHQ�XQLVRQR�GDUDXI �KLQ��GD��(QWZXUIV�
PXVWHU�DOOHLQ�NHLQH�(QWZXUIVPHWKRGH�EHGHXWHQ��'DV�LVW�ULFKWLJ��0HWKRGLVFK
VLQG�VLH�GHQQRFK�EHGHXWVDP��$OV�3UREOHP�/|VXQJV�3DDUH�OHLWHQ�XQG�NRQNUH�
WLVLHUHQ�VLH�(QWVFKHLGXQJVSUR]HVVH��GLH�VRQVW�XQEHZX�W�XQG�DG�KRF�YHUOLHIHQ�
,P�IROJHQGHQ�ZROOHQ�ZLU�GLHVH�/HLWIXQNWLRQ�DQ�%HLVSLHOHQ�YHUGHXWOLFKHQ��:LU
EHNUlIWLJHQ�GDEHL�GDV�ZHQLJ�YHUEUHLWHWH�(UNHQQHQ�RGHU� ,GHQWLIL]LHUHQ�HLQHV
0XVWHUNDQGLGDWHQ��$XFK�ZHUGHQ�ZLU�DUJXPHQWLHUHQ��GD��HV�GXUFKDXV�RSSRU�
WXQ�VHLQ�NDQQ��GLH�XUVSU�QJOLFKH�)OH[LELOLWlW�HLQHV�0XVWHUV�EHL�VHLQHU�$XVSUl�
JXQJ�]X�VWXW]HQ�

'DV�(YDOXLHUXQJVSURMHNW

3URMHNW]LHO� ZDU� GLH� (QWZLFNOXQJ� HLQHU� REMHNWRULHQWLHUWHQ� 6FKQLWWVWHOOH� ]ZL�
VFKHQ�GHP�6$3�5���%XVLQHVV�2EMHFW�5HSRVLWRU\��NXU]�%25��XQG�GHU�2SHQ
6FULSWLQJ�$UFKLWHFWXUH��NXU]�26$��YRQ�$SSOH�,%0��26$�LVW�YHUJOHLFKEDU�PLW
0LFURVRIWV�2/(�$XWRPDWLRQ��6DORSS�JHVDJW��JLQJ�HV�GDUXP��5���26$�IlKLJ
]X�PDFKHQ��'DV�%XVLQHVV�2EMHFW�5HSRVLWRU\�YHUZDOWHW�GLH�*HVFKlIWVREMHNWH�
GLH� LP� 6$3� %XVLQHVV� :RUNIORZ� YHUZHQGHW� ZHUGHQ�� *HVFKlIWVREMHNWH� HU�
P|JOLFKHQ� GHQ� REMHNWRULHQWLHUWHQ� =XJULII � DXI � 5���'DWHQ�� 0LW� +LOIH� GHV

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

�� 0HKUHUH� *DPPD�0XVWHU� ]LWLHUHQ� GDV� ,QWHU9LHZV�)UDPHZRUN� LP� $EVFKQLWW� Å%H�
NDQQWH�$QZHQGXQJHQ´�

�� $QGHUV� LP�)DOO� GHV�+RW'UDZ�)UDPHZRUNV��+LHU�ZHUGHQ� JH]LHOW� GLH� YHUZHQGHWHQ
0XVWHU�XQG�LKUH�NRQNUHWHQ�$XVSUlJXQJHQ�EHVFKULHEHQ��]XP�HLQHQ�XP�GLH�:LHGHU�
YHUZHQGXQJ� ]X� XQWHUVW�W]HQ� �0XVWHU� GRNXPHQWLHUHQ� GLH�$QSDVVXQJVVWHOOHQ�� XQG
]XP�DQGHUHQ�XP�GDV�9HUVWlQGQLV�]X�I|UGHUQ��0XVWHU�HUNOlUHQ�GHQ�8PJDQJ�XQG�GLH
$QSDVVXQJ��>-RKQVRQ��������0HXVHO�HW�DO���������&KDL������@�

0XVWHU���0HWKRGH

6$3�$*��:DOOGRUI
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%XVLQHVV�2EMHFW� 5HSRVLWRU\� GHILQLHUW� GHU� $QZHQGHU�2EMHNWW\SHQ� DXV�'D�
WHQEDQNIHOGHUQ�XQG�$%$3�)XQNWLRQHQ��DQDORJ�]XU�.DSVHOXQJ�GHU�$WWULEXWH
XQG�2SHUDWLRQHQ�HLQHU�.ODVVH��

6$3 6XEV\VWHP26$ 6XEV\VWHP
- ,QWHUDFWLRQ ZLWK 26$ $SSOLFDWLRQV

-

'HFRPSRVLQJ DQG &RPSRVLQJ (YHQWV

'DWD 7UDQVIHU )UDPHZRUN
-

'HFRXSOLQJ RI 6XEV\VWHPV

-

'DWD &RQYHUVLRQ

26$ 6HUYHU

-

-

-

-

,QWHUDFWLRQ ZLWK 6$3�5�� %XVL�
QHVV 2EMHFW 5HSRVLWRU\
3URFHVV &RQWURO

6WRULQJ %XVLQHVV 2EMHFW 7\SHV

6WRULQJ DQG 0DQDJLQJ
%XVLQHVV 2EMHFW 3UR[LHV

'DV�3URMHNW�VDK�YRQ�$QIDQJ�DQ�GHQ�(LQVDW]�YRQ�*DPPD�0XVWHUQ�YRU�²�VR�
ZRKO�LP�(QWZXUI �DOV�DXFK�EHL�GHU�'RNXPHQWDWLRQ��%LOG���]HLJW�GLH�.RPSR�
QHQWHQ�� GLH� LP�3URMHNW� HQWVWDQGHQ��=ZHL� GDYRQ�� Å6WRULQJ�%XVLQHVV�2EMHFW
7\SHV´�XQG�Å3URFHVV�&RQWURO´��GLHQHQ�KLHU�DOV�%HLVSLHOH�I�U�PXVWHUEH]RJHQH
+DQGOXQJHQ�

���� 0XVWHU�DXVSUlJHQ�XQG�ILQGHQ

:LU� KDEHQ� ]ZHL� PXVWHUEH]RJHQH� +DQGOXQJHQ� XQWHUVFKLHGHQ�� ]XP� HLQHQ
(QWZHUIHQ�PLW�0XVWHUQ�XQG�]XP�DQGHUHQ�)OH[LELOLVLHUHQ�GXUFK�0XVWHU��'LH
HUVWH�+DQGOXQJ�LVW�KHUN|PPOLFK��VLH�LPSOL]LHUW�GDV�$XVSUlJHQ�HLQHV�0XVWHUV��
'LH�]ZHLWH�LVW�ZHQLJHU��EOLFK��ZLU�VDJHQ�DXFK��Å(UNHQQHQ�RGHU�,GHQWLIL]LHUHQ
HLQHV�0XVWHUNDQGLGDWHQ´��'DPLW�PHLQHQ�ZLU� DOOHUGLQJV� NHLQ�3DWWHUQ�0LQLQJ�
GHQQ�ZLU�ZROOHQ�NHLQH�QHXHQ�0XVWHU�HQWGHFNHQ�XQG�DXV�GHP�&RGH�JUDEHQ
�YHUJOHLFKH�PLW�GHP�:HUGHJDQJ�HLQHV�(QWZXUIVPXVWHUV�DXI �6HLWH������9LHO�
PHKU�XQWHUVXFKHQ�ZLU�HLQH�.ODVVHQVWUXNWXU�GDUDXIKLQ��RE�VLH�GXUFK�(LQEULQ�
JHQ�HLQHV�EHNDQQWHQ�0XVWHUV�DQ�)OH[LELOLWlW�JHZLQQW��GLHVHV�0XVWHU�JLOW�HV�]X
ILQGHQ�
������������������������������������������������

�� ,P�(QJOLVFKHQ�ÅLQVWDQWLDWLQJ�D�SDWWHUQ´��GHQ�IDOVFKHQ�)UHXQG�ÅLQVWDQWLLHUHQ´�PHLGHQ
ZLU�EHZX�W��$QJOL]LVPHQ�LQ�GHU�,QIRUPDWLN�JLEW�HV�]XKDXI�

%LOG���
.RPSRQHQWHQ

GHV�26$�6HUYHUV



(QWZHUIHQ�PLW�0XVWHUQ

���

%HLGH�+DQGOXQJHQ�N|QQHQ�ZLU�LQ�YLHU�$UEHLWVVFKULWWH�XQWHUWHLOHQ��'LH�HUVWHQ
EHLGHQ� DGUHVVLHUHQ� (QWVFKHLGXQJVSUREOHPH�� GLH� DQGHUHQ� 6WUXNWXUlQGHUXQ�
JHQ��1RWD�EHQH��'LH�6FKULWWH�VWHOOHQ�NHLQH�(QWZXUIVPHWKRGH�GDU�²�ZLU�ZRO�
OHQ�OHGLJOLFK�GLH�NRJQLWLYHQ�XQG�WHFKQLVFKHQ�3UR]HVVH�LP�8PJDQJ�PLW�0X�
VWHUQ�WUDQVSDUHQW�PDFKHQ�

��� 'HU�(QWZHUIHU�VXFKW�HLQ�JHHLJQHWHV�(QWZXUIVPXVWHU� LQ�HLQHP�0X�
VWHUEXFK� RGHU� YHUVXFKW�� HLQHQ� 0XVWHUNDQGLGDWHQ� LP� (QWZXUI � ]X
LGHQWLIL]LHUHQ��'DV�$XVSUlJHQ�HLQHV�0XVWHUV�ILQGHW�LQ�GHU�,QLWLDOSKDVH
HLQHV�(QWZXUIV�VWDWW��GDV�,GHQWLIL]LHUHQ�HLQHV�.DQGLGDWHQ�GDJHJHQ�LQ
GHU�6FKOX�SKDVH��ZHQQ�HUVWH�(UIDKUXQJHQ�PLW�GHP�3URWRW\SHQ�YRU�
OLHJHQ��(LQ�%HLVSLHO�I�U�GLH�6FKOX�SKDVH��'LH�(LJHQVFKDIW�HLQHU�.RP�
SRQHQWH�HUZHLVW�VLFK�LQ�GHU�3UD[LV�DOV�XQ]XUHLFKHQG��GHVKDOE�VROO�VLH
HUZHLWHUW�� GDV� KHL�W� GXUFK�(LQI�JHQ� HLQHV�0XVWHUV� LQ� GLH�.ODVVHQ�
VWUXNWXU�IOH[LELOLVLHUW�ZHUGHQ�

� %HLGH�+DQGOXQJHQ�VHW]HQ�GLH�SURIXQGH�.HQQWQLV�YRQ�0XVWHUQ�YRU�
DXV��-H�PHKU�0XVWHU�HLQ�(QWZHUIHU�NHQQW��GHVWR�PHKU�ZLUG�HU�VHLQHQ
(QWZXUI �PLW�0XVWHUDXVSUlJXQJHQ� DEGHFNHQ�� RGHU� ²� LP� )DOO� HLQHV
JHJHEHQHQ�(QWZXUIV�²�GHVWR�ZDKUVFKHLQOLFKHU�ILQGHW�HU�HLQ�0XVWHU�
GDV� DXI � GDV�3UREOHP� LQ� GHU�.ODVVHQVWUXNWXU� SD�W�� ,P� DOOJHPHLQHQ
ZLUG�HV�PHKUHUH�$OWHUQDWLYHQ�JHEHQ��VR�GD��GHU�3UR]H��GHV�:lKOHQV
XQG�(UNHQQHQV�HLQ�(QWVFKHLGXQJVSUREOHP�ELUJW��'LH�LP�0XVWHU�EH�
VFKULHEHQHQ�.UlIWH�N|QQHQ�GLH�(QWVFKHLGXQJ�OHQNHQ�

��� 'DV�$XVSUlJHQ�HLQHV�0XVWHUV�ZLUIW�HLQH�5HLKH�YRQ�)UDJHQ�DXI��:LH
KHL�HQ�GLH�.ODVVHQ�GHV�0XVWHUV�LQ�GHU�$QZHQGXQJ"�:HOFKH�]XVlW]OL�
FKHQ�'LHQVWH�P�VVHQ�GLH�.ODVVHQ�GHV�0XVWHUV��EHUQHKPHQ"�,Q�GHU
5HJHO� ZLUG� GLHVH� =XRUGQXQJ� YROOVWlQGLJ� VHLQ�� ]XPDO� NHLQ� IHUWLJHU
(QWZXUI � ]X� EHU�FNVLFKWLJHQ� LVW�� ,P� )DOO� GHU�0XVWHULGHQWLIL]LHUXQJ
ODXWHQ�GLH�)UDJHQ��:HOFKH�5ROOHQ�VSLHOHQ�GLH�JHJHEHQHQ�.ODVVHQ��%H�
]LHKXQJHQ�XQG�2SHUDWLRQHQ�LP�0XVWHU"�6SLHOHQ�VLH�DOOH�HLQH�5ROOH"
,Q�GHU�5HJHO�ZLUG�GLH�=XRUGQXQJ�KLHU�XQYROOVWlQGLJ�EOHLEHQ��]XPDO
HLQLJH�.ODVVHQ��$WWULEXWH�XQG�2SHUDWLRQHQ�QLFKW�SDVVHQ�ZHUGHQ��'DV
N|QQWH�GLH�)UDJH�DXIZHUIHQ��3D�W�GDV�0XVWHU��EHUKDXSW"�'HU�(QW�
ZHUIHU�VROOWH�GLH�3UREOHPH�KLHU�QRFK�QLFKW�O|VHQ��OHGLJOLFK�GRNXPHQ�
WLHUHQ��'LH�'RNXPHQWDWLRQ�GLHVHU�3ODQXQJVSKDVH�ZLUG�GLH�QlFKVWHQ
$UEHLWVVFKULWWH�OHLWHQ��ZR�6WUXNWXUlQGHUXQJHQ�DQVWHKHQ�

6HDUFKLQJ�	�&KRRVLQJ

$OORFDWLQJ�	�3ODQQLQJ
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���

��� 'DV�$XVSUlJHQ�HLQHV�0XVWHUV�NDQQ�bQGHUXQJHQ�VHLQHU�XUVSU�QJOL�
FKHQ� 6WUXNWXU� PLW� VLFK� EULQJHQ�� (V� NDQQ� RSSRUWXQ� VHLQ�� GLH� XU�
VSU�QJOLFKH�)OH[LELOLWlW�GHV�0XVWHUV�]X�VWXW]HQ��LQGHP�PDQ�.ODVVHQ
lQGHUW� RGHU� YHUZLUIW� �ZLU� JHEHQ� HLQ� %HLVSLHO� ZHLWHU� XQWHQ���'RNX�
PHQWLHUW�PDQ�DEHU�GLH�YHUN�U]WH�0XVWHUDXVSUlJXQJ�DQJHPHVVHQ��Ol�W
VLFK� GLH� XUVSU�QJOLFKH� )OH[LELOLWlW� UHVWDXULHUHQ�� IDOOV� QHXH� $QIRUGH�
UXQJHQ�GLHV�HUIRUGHUQ�

%HLP�(LQI�JHQ�HLQHV�0XVWHUV�LQ�HLQHQ�JHJHEHQHQ�(QWZXUI �ZLUG�HV
RIW�Q|WLJ�VHLQ��GLH�6FKQLWWVWHOOH�HLQHU�.ODVVH�]X�lQGHUQ�RGHU�ZHLWHUH
.ODVVHQ�HLQ]XEULQJHQ��'DYRQ�EHWURIIHQ�VLQG�ZDKUVFKHLQOLFK�GLH�DE�
VWUDNWHQ�.ODVVHQ�GHV�0XVWHUV��ZHOFKH�GLH�JHZ�QVFKWH�)OH[LELOLWlW�WUD�
JHQ�

��� 6FKOLH�OLFK�YHUYROOVWlQGLJHQ� WHFKQLVFK�PRWLYLHUWH�.ODVVHQ�GHQ�(QW�
ZXUI�� 6LH� HUZHLWHUQ� QLFKW� GLH� )XQNWLRQDOLWlW� GHV� 0XVWHUV�� VRQGHUQ
WUHQQHQ�GLH�%HODQJH�GHU�$QZHQGXQJ�YRQ�GHQ�WHFKQLVFKHQ�$VSHNWHQ
XQG�GHQ�9RUJDEHQ�I�U�GLH�,PSOHPHQWLHUXQJ�²�'LQJH��GLH�ELVODQJ�LQ
$QZHQGXQJVNODVVHQ�VWHFNWHQ��%HLVSLHOH�KLHUI�U�VLQG�&RQWDLQHU��ZLH�/L�
VWHQ�RGHU�0HQJHQ��GLH�PDQ�.ODVVHQELEOLRWKHNHQ�HQWQLPPW��=XZHL�
OHQ� NDQQ� GLH�:HLWXQJ� HLQHU� .ODVVHQVFKQLWWVWHOOH� XP� =XVDW]GLHQVWH
JHERWHQ�VHLQ��]XP�%HLVSLHO��XP�GLH�G\QDPLVFKH�7\S�3U�IXQJ�]X�HU�
ODXEHQ��(V�REOLHJW�GHP�(QWZHUIHU�]X�GHILQLHUHQ��ZDQQ�GHU�(QWZXUI
YROOVWlQGLJ�LVW�

+LQZHLVH�]XU�JUDILVFKHQ�1RWDWLRQ

:LU�KDEHQ�LQ�XQVHUHQ�$EELOGXQJHQ�GLH�1RWDWLRQHQ�YRQ�3HWHU�&RDG�PLW�GHU
207�1RWDWLRQ�GHU�*DPPD�0XVWHU�NRPELQLHUW��'D��ZLU�YHUVFKLHGHQH�1R�
WDWLRQHQ�KDQGKDEHQ��KDW�]ZHL�*U�QGH���=XP�HUVWHQ�VROO�GLH�207�1RWDWLRQ
LQ�GHQ�$UEHLWVVFKULWWHQ���XQG���GLH�XUVSU�QJOLFKH�$VVR]LDWLRQ�]X�GHQ�*DP�
PD�0XVWHUQ�OHEHQGLJ�KDOWHQ��'DV�HUOHLFKWHUW�GLH�.RPPXQLNDWLRQ�XQWHU�GHQ
(QWZHUIHUQ�� VRZRKO� 0XVWHU�� DOV� DXFK� $QZHQGXQJVH[SHUWHQ� N|QQHQ� GHQ
������������������������������������������������

�� =XJHJHEHQ��GHU�SUDJPDWLVFKH�*UXQG�LVW�HKHU�Q�FKWHUQ��=XU�=HLW�GHV�6$3�3URMHNWV
NXUVLHUWHQ�GUHL�YHUVFKLHGHQH�1RWDWLRQHQ��GLH�YRQ�%RRFK��&RDG�XQG�5XPEDXJK��-H�
GHV�YHUI�JEDUH�&$6(�:HUN]HXJ�IDYRULVLHUWH�HLQH�DQGHUH�

)LWWLQJ

(ODERUDWLQJ

1RWDWLRQ�
&RDG�YV��5XPEDXJK



(QWZHUIHQ�PLW�0XVWHUQ

���

(QWZXUI � EHXUWHLOHQ�� 8QVHUH� (UZHLWHUXQJ� GHU� 207�1RWDWLRQ� LP� ]ZHLWHQ
$UEHLWVVFKULWW�EHWRQW�GHQ�6FKQLWWVWHOOHQDVSHNW��'LH�%HJULIIH�DXV�EHLGHQ�%HUHL�
FKHQ��0XVWHU�XQG�$QZHQGXQJ��ZHUGHQ�LP�.ODVVHQV\PERO�QRWLHUW��JHWUHQQW
GXUFK� HLQHQ�'RSSHOSXQNW� �0XVWHUEHJULII��� $QZHQGXQJVEHJULII��� ,VW� HLQH� =XRUG�
QXQJ�XQNODU�RGHU�QLFKW�P|JOLFK��VLJQDOLVLHUW�GLHV�HLQ�)UDJH]HLFKHQ��QLFKW�YHU�
ZHQGHWH�.ODVVHQDWWULEXWH�RGHU��RSHUDWLRQHQ�VLQG�GXUFKJHVWULFKHQ��'LH�'LD�
JUDPPH�LQ�GLHVHQ�6FKULWWHQ�N|QQHQ�PLW�GHU�+DQG�RGHU�VFKHPDWLVFK�PLW�+LO�
IH�HLQHV�*UDILNHGLWRUV�HUVWHOOW�ZHUGHQ�

'HU�]ZHLWH�*UXQG�I�U�XQWHUVFKLHGOLFKH�1RWDWLRQHQ�VROO�GHQ�hEHUJDQJ�H[SOL�
]LHUHQ��YRQ�GHU�3ODQXQJ� LQ�GHQ�6FKULWWHQ���XQG��� ]XU�(QWZLFNOXQJ� LQ�GHQ
6FKULWWHQ� �� XQG���� )�U� GLH� EHLGHQ� OHW]WHQ� $UEHLWVVFKULWWH� VHW]HQ� ZLU� HLQ
&$6(�:HUN]HXJ�PLW�HLJHQHU�1RWDWLRQ�HLQ��LQ�XQVHUHQ�%HLVSLHOHQ�KDQGHOW�HV
VLFK�XP�GLH�&RDG�1RWDWLRQ��ZLH�VLH� LP�:HUN]HXJ�REMHFWL)���9HUVLRQ������GHU
)LUPD�PLFUR722/��%HUOLQ��YHUZHQGHW�ZLUG��VLHKH�%LOG���

'DV�1RWLHUHQ�HLQHU�0XVWHUDXVSUlJXQJ�ZLUG�QRFK�GHEDWWLHUW��:LU�KDOWHQ�XQV
DQ�(ULFK�*DPPD�XQG�QRWLHUHQ� LQ�GHU�1lKH�GHV�.ODVVHQV\PEROV�GHQ�0X�
VWHUQDPHQ�� JHWUHQQW� GXUFK� HLQHQ� 'RSSHOSXQNW� YRP� 5ROOHQQDPHQ�� 0X�
VWHU���5ROOH��(LQ�9HQQ�'LDJUDPP�RGHU�HLQH�IDUELJH�+LQWHUOHJXQJ�LVW�GDQQ�YRU�

%LOG���
+LQZHLV�]XU�1RWDWLRQ�
OLQNV�GLH�1RWDWLRQ�QDFK
3HWHU�&RDG��ZLH�LP
&$6(�:HUN]HXJ�REMHFWL)�

YHUZHQGHW�
UHFKWV�GLH�207�1RWDWLRQ�
ZLH�LQ�GHQ�*DPPD�
0XVWHUQ�YHUZHQGHW�

:RUDQ�HUNHQQW�PDQ�HLQH
0XVWHUDXVSUlJXQJ"
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]X]LHKHQ��ZHQQ�YHUVFKLHGHQH�$XVSUlJXQJHQ�YHUVFKLHGHQHU�0XVWHU�LQV�6SLHO
NRPPHQ��)�U�HLQHQ�HUVWHQ�(LQGUXFN� VHL� DXI �GDV�%LOG����DXI �GHU�6HLWH����
YHUZLHVHQ�� )�U� GLH� ,PSOHPHWLHUXQJVHEHQH� VFKOlJW� -LUL� 6RXNXS� YRU�� DXVJH�
]HLFKQHWH�.ODVVHQ�HLQ]XI�JHQ��Å3DWWHUQ�&ODVVHV´���GLH�DOV�9HUZDOWHU�GHU�0X�
VWHUDXVSUlJXQJHQ�IXQJLHUHQ�>3/R3'����6�����@�

���� 3UD[LVEHLVSLHOH

0XVWHUDXVSUlJXQJ��Å6WRULQJ�%XVLQHVV�2EMHFW�7\SHV´

.RQWH[W��'HU�2EMHNWW\S��V\QRQ\P��.ODVVH��HLQHV�6$3�%XVLQHVV�2EMHFWV�ZLUG
GHILQLHUW�XQG�YHUZDOWHW�LP�%XVLQHVV�2EMHFW�5HSRVLWRU\��%25���'LH�6FKQLWW�
VWHOOH�HLQHU�VROFKHQ�.ODVVH�XPID�W�HLQH�/LVWH�YRQ�$WWULEXWHQ�XQG�2SHUDWLR�
QHQ��HLQH�2SHUDWLRQ�ZLHGHUXP�XPID�W�HLQH�/LVWH�YRQ�3DUDPHWHUQ��'DV�3UR�
EOHP� ODXWHW�� :LH� HQWZLFNHOW� PDQ� HLQH� .RPSRQHQWH�� ZHOFKH� GLH� .ODVVHQ�
VFKQLWWVWHOOHQ�YHUZDOWHW�XQG�VSHLFKHUW"�/|VXQJ��%HWUDFKWHW�PDQ�GLH�KLHUDUFKL�
VFKH�6WUXNWXU�GHU�'DWHQ��ELHWHW�VLFK�GDV�&20326,7(�0XVWHU�DQ��(LQH�LQWXLWL�
YH� $XVSUlJXQJ� GLHVHV� 0XVWHUV� ]HLJW� %LOG���� 'LH� XUVSU�QJOLFKH� /|VXQJV�
VWUXNWXU�GHV�*DPPD�0XVWHUV�]HLJW�%LOG���LP�HUVWHQ�$UEHLWVVFKULWW�

&OLHQW� 7\SH,QIR &RPSRQHQW� "

/HDI� 3DUDPHWHU/HDI� $WWULEXWH &RPSRVLWH� 2SHUDWLRQ

SDUDPHWHUV

'HSHQGHQFLHV
$WWULEXWH� 1DPH� 7\SH
3DUDPHWHU� 1DPH� 7\SH� ,V2SWLRQDO
2SHUDWLRQ� 1DPH� 7\SH� 3DUDPHWHUV

.UlIWH��1DFKGHP�ZLU�GLH�$EKlQJLJNHLWHQ� LP�.RQWH[W�GHV�(QWZXUIVPXVWHUV
XQWHUVXFKW� KDEHQ�� PRGLIL]LHUHQ� ZLU� XQVHUHQ� HUVWHQ� 9HUVXFK� ���� 6FKULWW� LQ
%LOG�����(LQH�7UHQQXQJ�]ZLVFKHQ�$WWULEXWHQ�XQG�3DUDPHWHUQ�LVW�QLFKW�]ZLQ�
JHQG��hEHU]HXJW��GD�� VLFK�GDV�&20326,7(�0XVWHU�SULQ]LSLHOO� HLJQHW�� �EHU�
WUDJHQ�ZLU�HV�LQ�GHQ�(QWZXUI �����6FKULWW���:LU�SDVVHQ�GLH�6WUXNWXU�GHV�0X�
VWHUV�ZHLWHU�DQ�XQG�VWHOOHQ�IHVW��GD��ZLU�DXI �GLH�/HDI�.ODVVH�YHU]LFKWHQ�N|Q�
QHQ�� )ROJOLFK� GHNODULHUHQ�ZLU� GLH� ]XYRU� DEVWUDNWH�&RPSRQHQW�.ODVVH� DOV� QXQ
NRQNUHW�� =ZDU� UHGX]LHUHQ� ZLU� GDGXUFK� GLH� XUVSU�QJOLFKH� )OH[LELOLWlW� GHV
&20326,7(�0XVWHUV��JHZLQQHQ�DEHU�DQ�(LQIDFKKHLW��6ROOWHQ�VLFK�GLH�$QIRU�
GHUXQJHQ�VSlWHU�HLQPDO�lQGHUQ��XQG�ZROOHQ�ZLU�GDV�0XVWHU�UHVWDXULHUHQ�� LVW
GLHV�GXUFK�(LQI�JHQ�YRQ�/HDI�.ODVVHQ� OHLFKW�P|JOLFK�� YRUDXVJHVHW]W�QDW�U�

%LOG���
���9HUVXFK�PLW�GHP
&20326,7(�0XVWHU

0XVWHUIRUP�DOV
2ULHQWLHUXQJ
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OLFK��GD��GLH�0XVWHUDXVSUlJXQJ�DXVUHLFKHQG�GRNXPHQWLHUW�ZXUGH��6FKOLH�OLFK
DUEHLWHQ�ZLU�GHQ�(QWZXUI �QRFK�ZHLWHU�DXV��6R�ZLUG�GLH�WHFKQLVFKH�$XIJDEH�
3DUDPHWHU�]X� VSHLFKHUQ��SDUDPHWULVLHUEDUHQ�.ODVVHQ� �FODVV� WHPSODWHV�� �EHU�
WUDJHQ��,Q�GLHVHP�)DOO�/LVW�XQG�,WHUDWRU��GLH�ZLU�HLQHU�6WDQGDUG�.ODVVHQELEOLR�
WKHN�HQWQHKPHQ�����6FKULWW��

%LOG���
'LH�YLHU�6FKULWWH�
XP�GDV�&20326,7(�
0XVWHU�DXV]XSUlJHQ
�(UOlXWHUXQJHQ�LP�7H[W�
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0XVWHULGHQWLILNDWLRQ��Å3URFHVV�&RQWURO´

(QWNRSSOXQJ�ZDU�HLQ�ZLFKWLJHV�=LHO� LQ�GHU�(QWZLFNOXQJ�GHV�26$�6HUYHUV�
GLH�]X�HQWZHUIHQGHQ�7HLOV\VWHPH�I�U�GLH�,QWHUDNWLRQ�PLW�6$3�5���XQG�26$
VROOWHQ�VWUHQJ�YRQHLQDQGHU�JHWUHQQW�VHLQ��'HU�*UXQG�LVW�NODU��HLQIDFKHU�$XV�
WDXVFK�GHU�,QWHU�2SHUDELOLWlWV�6FKQLWWVWHOOH��'LH�(QWNRSSOXQJ�EHWUDI �VRZRKO
GLH�'DWHQ�DOV�DXFK�GLH�$EODXIVWHXHUXQJ��,Q�GLHVHP�%HLVSLHO�NRQ]HQWULHUHQ�ZLU
XQV�DXI �GLH�$EODXIVWHXHUXQJ��GDV�KHL�W�DXI �GLH�5HDNWLRQ�DXI �HLQ�26$�(UHLJ�
QLV��'HU�REHUH�$EVFKQLWW�YRQ�%LOG���JHJHQ�EHU� VNL]]LHUW�GHQ�(QWZXUIVDXV�
VFKQLWW��LQ�GHP�GDV�DOOJHPHLQH�3UREOHP�GDUJHVWHOOW�LVW��:LH�ZLUG�GHU�$EODXI
]ZLVFKHQ�GHP�(PSIlQJHU�HLQHV�(UHLJQLVVHV��26$'LVSDWFK��XQG�GHU�.ODVVH
JHVWHXHUW��ZHOFKH�GLH�%25�.RPSRQHQWH�GHV�6$3�6\VWHPV�YHUWULWW"�=XU�2UL�
HQWLHUXQJ�VWHOOHQ�ZLU�GLH�0RWLYH�I�U�GLH�$QIRUGHUXQJHQ�YRUDQ�

�� )U�KH�5�FNNRSSOXQJ�DXV�GHP�5DSLG�3URWRW\SLQJ��(QWNRSSOXQJ�GHU
7HLOV\VWHPH��3UR]H�VWHXHUXQJ�]ZLVFKHQ�26$'LVSDWFK�XQG�%25�

�� (LQH� $QIRUGHUXQJ� DXV� GHU� $QDO\VHSKDVH� KDEHQ� ZLU� ]XQlFKVW� ]X�
U�FNJHVWHOOW��'DV�6$3�7HLOV\VWHP��GDUJHVWHOOW�GXUFK�GLH�%25�.ODVVH�
ZLUG�DOV�lQGHUXQJVVWDELO�DQJHVHKHQ��26$'LVSDWFK�VROOWH�OHLFKW�GXUFK
HLQH� DQGHUH� ,QWHU�2SHUDELOLWlWV�6FKQLWWVWHOOH� DXVWDXVFKEDU� VHLQ�� ]XP
%HLVSLHO�GXUFK�2/(�

�� (UZHLWHUXQJ�HLQHU�IU�KHUHQ�)RUGHUXQJ�DXV�GHU�$QDO\VHSKDVH����]X�Q�
%H]LHKXQJ�]ZLVFKHQ�26$'LVSDWFK�XQG�%25��VR�GD��HLQ�26$�(U�
HLJQLV�PHKUHUH�6$3�6\VWHPH�JOHLFK]HLWLJ�DQVSUHFKHQ�NDQQ�

=XVDPPHQJHID�W��'LH�$QIRUGHUXQJHQ�]LHOHQ�DXI �GLH�4XDOLWlWVVWHLJHUXQJ�GHV
(QWZXUIV�GXUFK�(LQEULQJHQ�]XVlW]OLFKHU�)OH[LELOLWlW��'LHVHV�=LHO�YRU�$XJHQ�
VWHKHQ�XQV�]XQlFKVW�HLQH�5HLKH�YRQ�*DPPD�0XVWHUQ�]XU�9HUI�JXQJ�

"� )$&$'(�NDSVHOW� HLQ�7HLOV\VWHP� XQG� GHILQLHUW� HLQH� YHUDOOJHPHLQHUWH
6FKQLWWVWHOOH��XP�GDV�7HLOV\VWHP�OHLFKWHU�]X�KDQGKDEHQ�

"� $'$37(5� NRQYHUWLHUW� GLH� 6FKQLWWVWHOOH� HLQHU� .ODVVH� VR�� ZLH� HV� HLQ
$QZHQGHU�HUZDUWHW�

"� &+$,1�2)�5(63216,%,/,7<�UHLKW�PHKUHUH�(PSIlQJHUREMHNWH�JHJHQ�
�EHU�HLQHP�6HQGHUREMHNW�DXI��(LQH�$QIUDJH�ZLUG�HQWODQJ�GHU�(PS�
IlQJHUUHLKH�ZHLWHUJHUHLFKW��ELV�HLQ�2EMHNW�VLH�DQQLPPW�XQG�EHDUEHL�
WHW�

0XVWHU�]XU�:DKO



(QWZHUIHQ�PLW�0XVWHUQ

���

"� 2%6(59(5�GHILQLHUW� HLQH���]X�Q�$EKlQJLJNHLW� ]ZLVFKHQ� HLQHP�6XE�
MHFW�2EMHNW�XQG�HLQHP�RGHU�PHKUHUHQ�2EVHUYHU�2EMHNWHQ��'DV�0XVWHU
JHZlKUOHLVWHW��GD��DOOH�EHREDFKWHQGHQ�2EMHNWH�XQWHUULFKWHW�ZHUGHQ�
ZHQQ�GHU�=XVWDQG�GHV�EHREDFKWHWHQ�2EMHNWV�VLFK�lQGHUW�

'LH�:DKO� HLQHV�0XVWHUV� LVW� GHU�ZLFKWLJVWH� 6FKULWW�� GHQQ� VLH� EHHLQIOX�W� DOOH
QDFKIROJHQGHQ�(QWZXUIVHQWVFKHLGXQJHQ� XQG� GLH�4XDOLWlW� GHV�(UJHEQLVVHV�
%HL� GHU�$XVZDKO�PX�� VLFK� GHU� (QWZHUIHU� DXI � VHLQH�.HQQWQLV� GHU�0XVWHU
YHUODVVHQ�XQG�DXI �VHLQ�9HUVWlQGQLV�GHU�$QIRUGHUXQJHQ�DQ�GHQ�(QWZXUI��(LQ
YHUWLHIWHV�9HUVWlQGQLV� �EHU� GDV� 3RWHQWLDO� HLQHV�(QWZXUIVPXVWHUV�� VHLQH�(V�
VHQ]��HUUHLFKW�HU�QXU��LQGHP�HU�GDV�0XVWHU�PHKUPDOV�DQZHQGHW��'HU�XQWHUH
$EVFKQLWW�YRQ�%LOG���VWHOOW�GLH�(VVHQ]�GHV�2%6(59(5�0XVWHUV�GDU�

%LOG���
6FKULWW���
$XI �GHU�6XFKH�QDFK�GHP
SDVVHQGHQ�0XVWHU

:lKOHQ�VHW]W
.RPSHWHQ]�YRUDXV



.DSLWHO�����(QWZHUIHQ�XQG�'RNXPHQWLHUHQ�PLW�0XVWHUQ

���

�� 'LH�,QWHUDNWLRQHQ�XQWHUWHLOHQ�VLFK�LQ�HLQH�XQYHUlQGHUOLFKH�DEVWUDNWH
.RSSOXQJ��REHUHU�7HLO��XQG� LQ�HLQH�VSH]LILVFKH�$QIUDJH�YRQ�HLQHP
&RQFUHWH2EVHUYHU�DQ�HLQ�&RQFUHWH6XEMHFW��XQWHUHU�7HLO��

�� ��]X�Q�%H]LHKXQJ�]ZLVFKHQ�HLQHP�EHREDFKWHWHQ�2EMHNW�XQG� VHLQHQ
%HREDFKWHUQ

�� ,QWXLWLYH�9RUJHKHQVZHLVH�LP�8KU]HLJHUVLQQ�
$WWDFK������$FWLRQ������1RWLI\������8SGDWH������*HW6WDWH���

(LQ�SDDU�+LQZHLVH�]X�XQVHUHU�(QWVFKHLGXQJ��)$&$'(�XQG�$'$37(5�VLQG�LQ
XQVHUHP�.RQWH[W�XQJHHLJQHW��GD�VLH�SULPlU�6WUXNWXUPXVWHU�VLQG��EHL�XQV�GD�
JHJHQ�VWHKW�GHU�9HUKDOWHQVDVSHNW��GDV�KHL�W�GHU�6WHXHUIOX��]ZLVFKHQ�26$�
'LVSDWFK�XQG�%25��LP�9RUGHUJUXQG��&+$,1�2)�5(63216,%,/,7<�HLJQHW�VLFK
DXFK�QLFKW��'LH�(VVHQ]�GLHVHV�0XVWHUV�OLHJW�LQ�GHU�)lKLJNHLW�GHU�2EMHNWH��HLQH
$QIUDJH�HQWODQJ�LKUHU�.ODVVHQKLHUDUFKLH�ZHLWHU]XJHEHQ��$EHU�GLH�.ODVVHQ�HL�
QHV�7HLOV\VWHPV� LQ�HLQH�9HUHUEXQJVEH]LHKXQJ�HLQ]XSDVVHQ��GLH� VLFK� VHPDQ�
WLVFK�QLFKW�UHFKWIHUWLJHQ�Ol�W��QXU�XP�HLQ�0XVWHU�LQ�GHQ�(QWZXUI �HLQ]XEULQ�
JHQ��KDW�ZHQLJ�6LQQ��6FKOLH�OLFK�EOHLEW�GDV�2%6(59(5�0XVWHU��HV�VFKHLQW�JH�
HLJQHW�]X�VHLQ��VHLQH�hEHUWUDJXQJ�LQ�GHQ�(QWZXUI �GLVNXWLHUHQ�ZLU�QXQ�

:LU�XQWHUVXFKHQ�]XQlFKVW�GHQ�JHJHEHQHQ�(QWZXUI ��REHUHU�7HLO�YRQ�%LOG����
1DFK� GHP�(PSIDQJ� HLQHV�(UHLJQLVVHV� UHLFKW� GLH�26$'LVSDWFK�.ODVVH� GLH
$QIUDJH�DQ�GLH�%25�6FKQLWWVWHOOH�ZHLWHU��'DPLW�VSLHOW�%25�GLH�5ROOH�HLQHV
6HUYHUV�XQG�26$'LVSDWFK�GLH�5ROOH�GHV�.XQGHQ��'LHVHU�$QVDW]�HUZHLVW�VLFK
DOV� QDFKWHLOLJ�� GD� 26$'LVSDWFK� YHUDQWZRUWOLFK� LVW� I�U� GLH� 6WHXHUXQJ� GHU
.RPPXQLNDWLRQ�XQG�I�U�GLH�$XVZDKO�XQWHU�PHKUHUHQ�6$3�6\VWHPHQ��=X�
GHP�LVW�NODU��GD��HLQH�.XQGHQ�.RPSRQHQWH�XP�VR�HLQIDFKHU�]X�HUVHW]HQ�LVW�
MH� VFKPDOHU� LKUH�6FKQLWWVWHOOH� LVW��'XUFK�5ROOHQWDXVFK� ]ZLVFKHQ�6HUYHU�XQG
.XQGHQ�JHZLQQW�GHU�(QWZXUI �DQ�)OH[LELOLWlW�XQG�QlKHUW�VLFK�GHP�+ROO\ZRRG�
3ULQ]LS�GHV�)UDPHZRUN�$QVDW]HV��Å'RQ W�FDOO�XV��ZH OO�FDOO�\RX�´��:LU�NHKUHQ
DOVR� GHQ�.RPPXQLNDWLRQVIOX�� LP�26$�6HUYHU� XP� �VLHKH�%LOG���� DXI � 6HL�
WH�������26$'LVSDWFK�IXQJLHUW�QXQ�DOV�6HUYHU��(PSIlQJW�HV�HLQ�(UHLJQLV��JLEW
HV�QXU�HLQH�1DFKULFKW�DXV��1RWLI\������GLH�EHVDJW��GD��VLFK�HWZDV�JHlQGHUW�KDW�
$OOH�6$3�6\VWHPH��GLH�DOV�.XQGHQ�EHL�GHU�6XEMHFW�.ODVVH�DQJHPHOGHW�VLQG�
HUKDOWHQ� HLQH�8SGDWH����1DFKULFKW� XQG� HQWVFKHLGHQ� VHOEVWWlWLJ��ZHU� JHPHLQW
LVW��'DQDFK�ZHUGHQ�GLH�DNWXHOOHQ�,QIRUPDWLRQHQ�EHL�26$'LVSDWFK�DEJHUX�
IHQ��*HW&RPPDQG����

(QWVFKHLGXQJ

3HUVSHNWLYH�
(UZHLWHUXQJ�]XP

)UDPHZRUN



(QWZHUIHQ�PLW�0XVWHUQ

���

,P� 6FKULWW��� �VLHKH� %LOG���� ZLUG� RIIHQVLFKWOLFK�� GD�� ZLU� QLFKW� GLH� JDQ]H
6FKQLWWVWHOOH�GHU�%25�.ODVVH��GDV�KHL�W�&UHDWH�����'HOHWH����XQG�,QYRNH�����GHU
)XQNWLRQDOLWlW�GHV�0XVWHUV�]XRUGQHQ�N|QQHQ��)ROJOLFK�lQGHUQ�ZLU�GLH�%25�
6FKQLWWVWHOOH��ZLH�HV�%LOG���]HLJW��(LQ�.XQGHQ�2EMHNW�NDQQ�QXQ�QLFKW�PHKU

%LOG���
6FKULWW���
$OORFDWLQJ�	�3ODQQLQJ

%LOG���
6FKULWWH���XQG���
)LWWLQJ�DQG�(ODERUDWLQJ



.DSLWHO�����(QWZHUIHQ�XQG�'RNXPHQWLHUHQ�PLW�0XVWHUQ

���

%25V�2SHUDWLRQHQ�GLUHNW�DXIUXIHQ��GD�VLH� MHW]W�ÅSURWHFWHG�PHPEHU�IXQFWL�
RQV´�VLQG�XQG�QXU��EHU�8SGDWH����HUUHLFKEDU��6RPLW��EHUQLPPW�%25�VHOEVW
GLH� .RQWUROOH� �EHU� GLHVH� 2SHUDWLRQ�� ZHQQ� HV� EHQDFKULFKWLJW� ZLUG�� 8QG
VFKOLH�OLFK� KDEHQ� ZLU� LP� 6FKULWW��� WHFKQLVFKH� .ODVVHQ� HLQJHI�JW�� ZLH� ]XP
%HLVSLHO�/LVW�2EVHUYHU!�XQG�,WHUDWRU�2EVHUYHU!�

'XUFK�GHQ�EHVFKULHEHQHQ�$QVDW]� OLHJW� GLH�9HUDQWZRUWXQJ� GHU�3UR]H�NRQ�
WUROOH� EHLP� 6$3�7HLOV\VWHP�� GDV� MD� DOV� lQGHUXQJVVWDELO� DQJHVHKHQ� ZXUGH�
'XUFK�GLH�(LQI�JXQJ�GHV�2%6(59(5�0XVWHUV� ILHO� GLH���]X�Q�%H]LHKXQJ� DOV
1HEHQSURGXNW�DE�

8P�GLH�$QIRUGHUXQJ�]X�HUI�OOHQ��26$'LVSDWFK�OHLFKW�HUVHW]EDU�]X�PDFKHQ�
P��WHQ� ZLU� GDV� 2%6(59(5�0XVWHU� DOV� )UDPHZRUN� DXVSUlJHQ�� =X� GLHVHP
=ZHFN�Z�UGHQ�ZLU�HLQHQ�DEVWUDNWHQ�0HVVDJH�'LVSDWFKHU��$EVWUDFW'LVSDWFK�
HLQI�JHQ��XP�HLQ�.RPPXQLNDWLRQVSURWRNROO� ]ZLVFKHQ�%25�XQG�$EVWUDFW�
'LVSDWFK�]X�GHILQLHUHQ��'DYRU�ZXUGH�GLH�.RPPXQLNDWLRQ�DOOHLQ�GXUFK�GLH
2SHUDWLRQ�*HW&RPPDQG����JHKDQGKDEW��'LH�.RPSOH[LWlW�GHU�.RPPXQLND�
WLRQ�Z�UGH�DEHU�]XQHKPHQ�XQG�*HW&RPPDQG����PHKU�HLQH�V\PEROLVFKH�%H�
GHXWXQJ� HUKDOWHQ��(LQ�NRQNUHWHU�'LVSDWFKHU�ZLH�26$'LVSDWFK�Z�UGH� VLFK
YRQ�GHU� 6XEMHFW�.ODVVH� XQG� GHU�$EVWUDFW'LVSDWFK�.ODVVH� DEOHLWHQ�� )�U� GLH
hEHUWUDJXQJ� GHV�.RPPXQLNDWLRQVSURWRNROOV� N|QQWH� GDV�$'$37(5�0XVWHU
GLHQHQ�

)D]LW��'XUFK�GLH�EHVFKULHEHQHQ�$UEHLWVVFKULWWH�ZXUGH�GHU�XUVSU�QJOLFKH�$Q�
VDW]�EHGHXWHQG�IOH[LELOLVLHUW��HLQ�:HFKVHO�GHU�9HUDQWZRUWXQJ�KDW�VWDWWJHIXQ�
GHQ��GLH�)UDPHZRUN�(QWZLFNOXQJ�EHJLQQW��%LOG�����

%LOG����
5ROOHQWDXVFK�
1DKWORVHU�hEHUJDQJ�]XP
)UDPHZRUN�(QWZXUI



���

�� 'RNXPHQWLHUHQ�PLW�0XVWHUQ

,Q� GLHVHP�$EVFKQLWW� EHVFKUHLEHQ�ZLU� XQVHUHQ�$QVDW]� ]XU� 6RIWZDUH�'RNX�
PHQWDWLRQ�PLW�0XVWHUQ�� 6R'R0��'DV�.�U]HO� NDQQ�YLHOHV� DVVR]LLHUHQ�� GHV�
KDOE�VNL]]LHUHQ�ZLU�]XHUVW�GLH�$VSHNWYLHOIDOW�XQG�RUGQHQ�XQVHUHQ�$QVDW]�HLQ�
(V�VHL�KLHU�DXFK�DXI �GHQ�$QKDQJ�YHUZLHVHQ��GRUW�ILQGHW�VLFK�GDV�3URWRNROO
HLQHV�:RUNVKRSV��GHQ�ZLU�DQOl�OLFK�GHU�(XUR3/R3����PRGHULHUW�KDEHQ��(V
]HLJW��ZLH�EUHLW�JHIlFKHUW�GDV�7KHPD�LVW��XQG�GLH�$XIPHUNVDPNHLW��GLH�HV�GHU�
]HLW�LQ�GHU�0XVWHUJHPHLQVFKDIW�HUIlKUW�

6RIWZDUH�'RNXPHQWDWLRQ�PLW�0XVWHUQ�NDQQ�PHLQHQ�

�� GHQ�+DQGOXQJV�$VSHNW��GDV�KHL�W�GHQ�GLGDNWLVFKHQ�(LQVDW]�YRQ�0X�
VWHUQ�� GLH� JXWHV�'RNXPHQWLHUHQ� EHVFKUHLEHQ�� ]XP�%HLVSLHO�'2&8�
0(17�($5/<�$1'�2)7(1�YRQ�'RQ�'ZLJJLQV��� RGHU� GLH�0XVWHU�
VSUDFKH�YRQ�$QGUHDV�5�SLQJ�:5,7,1*�$1'�5(9,(:,1*�7(&+1,�
&$/�'2&80(176�>5�SLQJ������@�

�� GHQ�,QKDOWV�$VSHNW��GDV�KHL�W��GHU�(QWZHUIHU�GRNXPHQWLHUW�GLH�$XV�
SUlJXQJHQ�GHU�0XVWHU��GLH�HU�LQ�GHU�.ODVVHQVWUXNWXU�VHLQHV�(QWZXUIV
YHUZHQGHW�KDW�

�� GHQ�)RUP�$VSHNW�� ZHQQ� 3URJUDPPH� LQ� GHU�0XVWHUIRUP� 3UREOHP�
.RQWH[W�.UlIWH�/|VXQJ�GRNXPHQWLHUW�ZHUGHQ��ZLH�EHLVSLHOVZHLVH�LQ
GHQ�2QOLQH�'RNXPHQWDWLRQHQ�]XP�+RW'UDZ�)UDPHZRUN���

�� RGHU�GHQ�)RUP��XQG�,QKDOWV�$VSHNW�JHPHLQVDP��DOVR�GDV�PLW�GHP�(QW�
ZHUIHQ� YHUVFKUlQNWH� 'RNXPHQWLHUHQ�� PXVWHUJHVW�W]WHV� (QWZHUIHQ
XQG�LQ�GHU�0XVWHUIRUP�'RNXPHQWLHUHQ��ZLH�ZLU�HV�KLHU�EHVFKUHLEHQ�

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

��� 3DWWHUQV�'LJHVW�9��������VLHKH�KWWS���KLOOVLGH�QHW�SDWWHUQV�/LVWV�KWPO

��� KWWS���VW�ZZZ�FV�XLXF�HGX�aFKDL�ZULWLQJ�HVS�VWXGHQW�KWPO
KWWS���QHUR�SUDNLQI�WX�LOPHQDX�GH�aF]DUQ�KRWGUDZ�LQGH[�KWP

6R'R0��VLHKH�$QKDQJ

$VSHNWYLHOIDOW
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6\VWHP OHYHO
� $QDO\VLV GHFLVLRQV
� &RPPXQLFDWLRQ EHWZHHQ FRPSRQHQWV

3DWWHUQ OHYHO
� 'HVLJQ GHFLVLRQV �FRPSRQHQWV�
� &RPPXQLFDWLRQ EHWZHHQ FODVVHV

&ODVV OHYHO
� 'HVLJQ GHFLVLRQV �FODVVHV�
� 3URWRFROV DQG VHUYLFHV

6RXUFH�FRGH OHYHO
� ,PSOHPHQWDWLRQ GHFLVLRQV
� 'DWD VWUXFWXUHV DQG DOJRULWKPV

WU\
^

REM7\SH  BERVHW�!JHW�REM+DQGOH��!*HW7\SH���
`
FDWFK�&%26HW��&%26HW([FHSWLRQ [�
^
WKURZ &,QWHURS([FHSWLRQ�BB),/(BB� BB/,1(BB��
`

0HWKRG

SDUDP/LVW

SDUDP,W

$SSHQG

+DV3DUDPHWHU

*HW3DUDP&���

+DV'LDORJ

+DV5HVXOW

*HW7\SH

�� � LWHUDWRU

�
��Q

��

� � SDUDPHWHU

� � FODVV

� � LWHUDWRU

�

�

�

$WWULEXWH

*HW1DPH
,V2SWLRQDO
*HW7\SH
+DV3DUDPHWHU

2SHUDWLRQ

SDUDPHWHU
LWHUDWRU

$SSHQG
*HW3DUDPHWHU
+DV5HVXOW
,V9DOLG3DUDP
+DV3DUDPHWHU

,WHUDWRU�$WW�

/LVW�$WWULEXWH!

7\SH,QIR

FODVV
LWHUDWRU

$SSHQG
,V9DOLG9HUE
*HW9HUE

*HW7\SH

6$3 6XEV\VWHP26$ 6XEV\VWHP

-
,QWHUDFWLRQ ZLWK 26$ $SSOLFDWLRQV

-
'HFRPSRVLQJ DQG &RQVWUXFWLQJ (YHQWV

'DWD 7UDQVIHU )UDPHZRUN

-
'HFRXSOLQJ RI VXEV\VWHPV

-

'DWD &RQYHUVLRQ

26$ 6HUYHU

-

-

-

-

,QWHUDFWLRQ ZLWK 6$3�5�� %XVL�
QHVV 2EMHFW 5HSRVLWRU\
3URFHVV &RQWURO
6WRULQJ %XVLQHVV 2EMHFW 7\SHV
6WRULQJ DQG 0DQDJLQJ
%XVLQHVV 2EMHFW 3UR[LHV

&RPSRVLWH

5LFKWHQ�ZLU�GHQ�)RNXV�DXI �XQVHUHQ�$QVDW]��8P�HLQHQ�NRPSOH[HQ�(QWZXUI
HIIHNWLY�]X�GRNXPHQWLHUHQ��LP�6LQQH�YRQ�/HUQDXIZDQG�XQG�/HUQPRWLYDWLRQ��
EHGDUI �HV�GHU�$EVWUDNWLRQ�YRQ�GHU�.ODVVHQVWUXNWXU��'LDJUDPPH�DXV�+XQGHU�
WHQ�YRQ�.ODVVHQ�HQW]LHKHQ�VLFK�XQVHUHP�LQWXLWLYHQ�9HUVWlQGQLV��GLH�%LOGHU�DXI
GHQ�6HLWHQ����XQG�����VWHKHQ�I�U�H[WUHPH�%HLVSLHOH��$EHU�VHOEVW�EHL�NOHLQHQ
'LDJUDPPHQ�OHLGHW�XQVHUH�$XIPHUNVDPNHLW��,P�6$3�3URMHNW�HQWVWDQGHQ�FLU�
FD����.ODVVHQ��VLH�NRJQLWLY�]X�HUIDVVHQ��HUP�GHW�EHUHLWV�XQVHUH�.RQ]HQWUDWL�
RQ��:DV� IHKOW� LVW�HLQH�$EVWUDNWLRQVHEHQH�REHUKDOE�GHU�.ODVVHQVWUXNWXU�� I�U
XQVHU�3URMHNW�KDEHQ�ZLU� VLH� HUVWPDOV� NRQVHTXHQW� HLQJHI�KUW�� VLHKH� GLH�%LO�
GHU���� ELV����� 'LH� .RPSRQHQWHQ� DXI � GHU�0XVWHUHEHQH� HUI�OOHQ� ZHVHQWOLFKH
$QIRUGHUXQJHQ�DQ�LKUH�:LHGHUYHUZHQGEDUNHLW��VLH�VLQG�JUR��JHQXJ��XP�HL�
QHQ�3URGXNWLYLWlWVJHZLQQ�]X�HU]LHOHQ��XQG�NOHLQ�JHQXJ��XP�GLH�$XIPHUNVDP�
NHLW�GHV�:LHGHUYHUZHQGHUV�QLFKW�]X�VWUDSD]LHUHQ�

%LOG����
(EHQHQ�GHU
6\VWHPEHVFKUHLEXQJ�
HLQ�KLHUDUFKLVFKHU
+\SHUWH[W

0XVWHUHEHQH
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'(0$*5RERW:RUN6KHHW&WO0DFKLQH2UGHU&WO7UDXE716��&1&B7UDQVSRUW&1&B0DFKLQLJ&1&B+DQGOLQJ&1&B0DFKLQH7UDQVSRUW0DFKLQLQJ+DQGOLQJ6WRUH%XIIHU3URFHVVLQJ&RQWURO&HOO�2SHUDWRU0IJ&HOO

$GDSWHU���7UDQVSRUW�
3URFHVV

$GDSWHU���0DFKLQLQJ�
3URFHVV

$GDSWHU���+DQGOLQJ�
3URFHVV

8QVHU� $QVDW]� EHWRQW� GHQ� UHIOH[LYHQ� *HEUDXFK� YRQ� 0XVWHUEHVFKUHLEXQJHQ�
0XVWHURULHQWLHUWHV� 'RNXPHQWLHUHQ� VHW]W� GDV� PXVWHUEDVLHUWH� (QWZHUIHQ� OR�
JLVFK� IRUW��:LU� HQWZLFNHOQ� XQVHUHQ�(QWZXUI �PLW�$XVSUlJXQJHQ� EHNDQQWHU
0XVWHU�XQG�VFKDIIHQ�VR�HQ�SDVVDQW�HLQH�HIIHNWLYH�%HVFKUHLEXQJVHEHQH��'LH
0XVWHUDXVSUlJXQJHQ�VWUXNWXULHUHQ�GLH�.ODVVHQVWUXNWXU�DXI �HLQHU�(EHQH�K|�
KHUHU�$EVWUDNWLRQ�²�VLH�ELOGHQ�HLQ�0XVWHUGLDJUDPP��(V�QLPPW�HLQH�=ZLVFKHQ�
ODJH�LQ�GHU�3URGXNWGRNXPHQWDWLRQ�HLQ��-HQHQ�(QWZHUIHUQ��GLH�PLW�GHU�NRQ�
NUHWHQ�$QZHQGXQJ�QLFKW�YHUWUDXW�VLQG��(QWZXUIVPXVWHU�DEHU�NHQQHQ��ELHWHW
VLFK�HLQ�QHXWUDOHU�=XJDQJ�]XP�6\VWHPYHUVWlQGQLV�

'LH�PXVWHURULHQWLHUWH�'RNXPHQWDWLRQ�RIIHULHUW�%U�FNHQ� ]ZLVFKHQ�GHU� DOOJH�
PHLQHQ�%HVFKUHLEXQJ�GHU�YHUZHQGHWHQ�(QWZXUIVPXVWHU�XQG�GHUHQ�$XVSUl�
JXQJ�LQ�GHU�NRQNUHWHQ�$QZHQGXQJ��'LH�%U�FNHQ�GRNXPHQWLHUHQ��ZDUXP��LQ
ZHOFKHP�=XVDPPHQKDQJ�XQG�ZLH�HLQ�(QWZXUIVPXVWHU�DXVJHSUlJW�ZXUGH�²
NXU]��VLH�EHVFKUHLEHQ�GLH�*HGDQNHQJlQJH�GHV�(QWZHUIHUV��'LH�7HFKQLN��XP
GLHVH�%U�FNHQ�VFKQHOO��EHOLHELJ��DEHU�DXFK�JHI�KUW�]X��EHUTXHUHQ��KHL�W�+\�
SHUWH[W�

%LOG����
0XVWHU�DOV�.ODVVHQILOWHU�

'HU�/HVHU�HUID�W�GLH
.ODVVHQVWUXNWXU�HLQHU
0XVWHUDXVSUlJXQJ��DOV
,QIRUPDWLRQVHLQKHLW

�KLHU�JUDX�KLQWHUOHJW�I�U
GUHL�VLFK��EHUVFKQHLGHQGH
$'$37(5�$XVSUlJXQJHQ�

VLHKH�DXFK�6HLWH������

0XVWHU�UHGX]LHUHQ�VR�GLH
.RPSOH[LWlW�GHU
%HVFKUHLEXQJ�

&KXQNLQJ�LP�6LQQH�YRQ
*HRUJH�0LOOHU�>0LOOHU������@�

0XVWHU�VFKDIIHQ�%U�FNHQ
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���

���� +\SHUWH[W�'RNXPHQWDWLRQ

(ULQQHUQ�ZLU�XQV�DQ�GLH�:HFKVHOIXQNWLRQ�HLQHV�(QWZXUIVPXVWHUV��)RUP�XQG
,QKDOW�YHU]DKQHQ�(QWZXUI �XQG�'RNXPHQWDWLRQ��8P�VFKQHOO�XQG�VSRUDGLVFK
YRQ�HLQHP�$VSHNW�]XP�DQGHUHQ�]X�ZHFKVHOQ��EHGDUI �HV�HLQHV�HIIL]LHQWHQ�XQG
NRPIRUWDEOHQ�0HGLXPV��+\SHUWH[W����%LOG����]HLJW�GLH�%HVFKUHLEXQJVHEHQHQ�
GLH�ZLU� LQ�XQVHUHP�3URMHNW�UHDOLVLHUW�KDEHQ��%HLGH�$VSHNWH�²�(QWZXUI �XQG
'RNXPHQWDWLRQ�²�ZHUGHQ�GXUFK�+\SHUWH[W�7HFKQLNHQ�]XJlQJOLFK��0LW�+LOIH
YRQ�+\SHUWH[W�7HFKQLNHQ�N|QQHQ�ZLU�EHVWLPPWH�(OHPHQWH�HLQHU�%HVFKUHL�
EXQJ�DXV]HLFKQHQ��HLQH�*UXQGYRUDXVVHW]XQJ�I�U�GDV�1DYLJLHUHQ�LP�7H[W�XQG
I�U�GDV�6XFKHQ��)LOWHUQ�XQG�9HUlQGHUQ�YRQ�7H[WIUDJPHQWHQ�

%HWUDFKWHQ�6LH�HLQPDO�IROJHQGHV�6]HQDULR��'LH�%HVFKUHLEXQJ�GHU�6WDQGDUG�
(QWZXUIVPXVWHU�LVW�DOV�+\SHUWH[W�YHUI�JEDU��XQG�6LH�VLQG�JHUDGH�GDEHL��HLQ
0XVWHU�DXV]XSUlJHQ��'DV�+\SHUWH[W�'RNXPHQWDWLRQV�6\VWHP�ZLUG�6LH�GLUHNW
XQWHUVW�W]HQ�� HV� HU]HXJW� HLQHQ� 'RNXPHQWDWLRQVUDKPHQ�� 'LHVHU� ELOGHW� GHQ
$XVJDQJVSXQNW� DOOHU� VSlWHUHQ� 7H[WH� XQG�*UDILNHQ�� DXFK� GHV� DXVI�KUEDUHQ
4XHOOWH[WHV��:lKUHQG�6LH�0XVWHU�DXVSUlJHQ�RGHU�0XVWHUNDQGLGDWHQ�LQ�,KUHP
(QWZXUI � LGHQWLIL]LHUHQ��DOVR�ZlKUHQG�6LH� LQ�GHQ�6FKULWWHQ�GHV�YRULJHQ�$E�
VFKQLWWV�DUEHLWHQ�²�VHDUFKLQJ�	�FKRRVLQJ��DOORFDWLQJ�	�SODQQLQJ��ILWWLQJ�DQG�HODERUD�
WLQJ�²�HQWZLFNHOW�VLFK�GLH�'RNXPHQWDWLRQ�

=XGHP�NDQQ�VLFK�DXFK�GHU�,QKDOW�HLQHV�(QWZXUIVPXVWHUV�HQWZLFNHOQ��6R�KD�
EHQ�6LH�]XP�%HLVSLHO�GLH�/|VXQJVVWUXNWXU�HLQHU�0XVWHUDXVSUlJXQJ�YHUlQGHUW�
ZHLO�GLHV�9RUWHLOH�I�U�,KU�3URMHNW�EUDFKWH��6LH�ZHUGHQ�QXQ�GLHVH�bQGHUXQJHQ
LQ�GHQ�$EVFKQLWWHQ�GHU�XUVSU�QJOLFKHQ�0XVWHUEHVFKUHLEXQJ�GRNXPHQWLHUHQ
ZROOHQ��ZLH�$QZHQGEDUNHLW��.RQVHTXHQ]HQ� RGHU� ,PSOHPHQWLHUXQJ�� ,Q� GHU
7DW�N|QQWH�KLHUGXUFK�HLQ�QHXHV�0XVWHU�HQWVWHKHQ��(LQ�(QWZXUI��YRUDQJHWULH�
EHQ�GXUFK�0XVWHUDXVSUlJXQJHQ��ZLUG�GHQ�(QWZHUIHU�OHW]WOLFK�DXI �XQEHNDQQWH
0XVWHU�VHLQHU�$QZHQGXQJ�I�KUHQ��EHVRQGHUV�GDQQ��ZHQQ� VLFK� VHLQ�5HSHU�
WRLUH�DQ�0XVWHUQ�DOV�XQ]XOlQJOLFK�HUZHLVW�

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

��� 'LH� $XWRUHQ� GHU� 6WDQGDUG�0XVWHUE�FKHU� KDEHQ� VFKRQ� LPPHU� DXI � GLHVHQ� 3XQNW
KLQJHZLHVHQ��PHLQWHQ�DOOHUGLQJV�HLQH�+\SHUWH[W�/HVHYHUVLRQ�LKUHU�0XVWHUNDWDORJH�

%HLVSLHO
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���

9HUID�W�PDQ�GLH�(OHPHQWH�GHV�(QWZXUIV� XQG�GHU�'RNXPHQWDWLRQ� DOV�+\�
SHUWH[W��LVW�HLQH�$UW�-R�-R�=XJDQJ�P|JOLFK��6LH�WDXFKHQ�KLQHLQ�LQ�GLH�K|FKVWH
(EHQH�GHU�6\VWHPEHVFKUHLEXQJ�� LQVSL]LHUHQ�GLH�0XVWHUEHVFKUHLEXQJ�HLQLJHU
.RPSRQHQWHQ�� LQGHP�6LH�GHUHQ�.ODVVHQVWUXNWXU�ELV�KLQDE�]XP�4XHOOFRGH
GXUFKGULQJHQ�� XQG� WDXFKHQ�ZLHGHU� DXI�� XP� QDFK� HLQHP�:HFKVHO� GHU� 3HU�
VSHNWLYH�ZLHGHU�LQ�GLH�'RNXPHQWDWLRQ�HLQ]XWDXFKHQ��,P�$QKDQJ�ILQGHW�VLFK
GLH�%HVFKUHLEXQJ� HLQHV� VROFKHQ�+\SHUWH[W�'RNXPHQWDWLRQV�6\VWHPV�� DQJH�
ZDQGW�DXI �GLH�'RNXPHQWDWLRQ�HLQHV�)UDPHZRUNV�GHU�)HUWLJXQJVWHFKQLN���

���� 3UD[LVEHLVSLHOH

'RNXPHQWLHUHQ�YRQ�0XVWHUDXVSUlJXQJHQ

:LU�NRQ]HQWULHUHQ�XQV�QXQ�DXI �GLH�6WUXNWXU�GHU�'RNXPHQWH��GLH�0XVWHUDXV�
SUlJXQJHQ�EHVFKUHLEHQ��3DWWHUQ� OHYHO� LQ�%LOG����DXI �6HLWH�������,Q�XQVHUHP
3URMHNW�KDW�VLFK�GLH�IROJHQGH�+\SHUWH[W�6FKDEORQH�EHZlKUW��:LFKWLJ�LVW��GD�
DXI � GHU�0XVWHUHEHQH� NRQVHTXHQW� GLHVHOEH� 6FKDEORQH� HLQJHVHW]W�ZLUG��'DV
VFKDIIW�9HUWUDXHQ�� XQG�GHU�/HVHU� IUHXQGHW� VLFK� HKHU�PLW� GHU�*HVDPWGRNX�
PHQWDWLRQ�DQ�

2YHUYLHZ

*LYH�D�UHIHUHQFH�WR�D�FODVV�GLDJUDP�RU�SURGXFH�VRPH�RWKHU�NLQG�RI �YLVXDOLVD�
WLRQ�RI �WKH�GHVLJQ�FRQWH[W�

,QWHQW

6WDWH�WKH�UHDVRQ�ZK\�\RX�KDYH�LQVWDQWLDWHG�WKLV�GHVLJQ�SDWWHUQ�
������������������������������������������������

��� 'LH�2QOLQH�'RNXPHQWDWLRQ�OLHJW�XQWHU�
KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�(QWZXUIVPXVWHU�DUWLNHOLPSRUW�LQGH[BRVHID�KWP

-R�-R�'RNXPHQWDWLRQ

+\SHUWH[W�6FKDEORQH�I�U
0XVWHUDXVSUlJXQJHQ
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���

0RWLYDWLRQ

'HVFULEH� WKH� GHVLJQ� FRQWH[W� LQ�PRUH� GHWDLO�� *LYH� D� VXUYH\� RQ� WKH� GHVLJQ
FRPSRQHQW��,W�LV�YHU\�XVHIXO�WR�LOOXVWUDWH�WKH�GHVLJQ�DFWLRQV�WKDW�KDYH�OHG�WR
WKH� DFWXDO� LQVWDQWLDWLRQ� RI � WKH� SDWWHUQ� �DV� VKRZQ� LQ� WKH� H[DPSOHV� RI � 6HF�
WLRQ������� ,I � SRVVLEOH�� VWDWH� WKH� UHIHUHQFHV� WR� GRFXPHQWV� IURP� WKH� DQDO\VLV
SKDVH�� H�J�� WKH� UHODWLRQVKLS� WR� DQDO\VLV� SDWWHUQV� RI � WKH� SUREOHP� GRPDLQ
>)RZOHU������@�

5ROHV

/DEHO�WKH�FODVVHV�RI �WKH�SDWWHUQ�LQVWDQFH�ZLWK�3DWWHUQ���5ROH��7KLV�ZLOO�TXLFNO\
LQIRUP�WKH�UHDGHU�RQ�WKH�UROH�VSHFLILF�DVVLJQPHQWV��%ULHIO\�RXWOLQH�HDFK�UROH
DQG�KRZ�LW�FRQWULEXWHV�WR�WKH�SDWWHUQ V�HVVHQFH�

&ROODERUDWLRQV

'HVFULEH�WKH�LQWHUDFWLRQ�EHWZHHQ�WKH�FOLHQW�DQG�WKH�SDWWHUQ�LQVWDQFH�

&RQVHTXHQFHV

$UJXH�WKH�SURV�DQG�FRQV��H�J��GHVLJQ�LVVXHV�OLNH�H[WHQGLELOLW\��FRQWUDVWLQJ�WKHP
ZLWK�RWKHU�GHVLJQ�DOWHUQDWLYHV�

,PSOHPHQWDWLRQ

3RLQW�RXW�VSHFLDO� IHDWXUHV�RI � \RXU� LPSOHPHQWDWLRQ�DQG�PDNH� UHIHUHQFHV� WR
WKH�FRUUHVSRQGLQJ�VHFWLRQV�RI �WKH�VRXUFH�FRGH�

 

)UDPHZRUN�'RNXPHQWDWLRQ

,P�$EVFKQLWW�����KDEHQ�ZLU� ]ZHL�PXVWHUEH]RJHQH�+DQGOXQJHQ�XQWHUVFKLH�
GHQ��'LH�]ZHLWH�+DQGOXQJ� OLHIHUW�QXQ�HLQ�ZHLWHUHV�$UJXPHQW� I�U�GHQ�PX�
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���

VWHURULHQWLHUWHQ�$QVDW]�GHV�'RNXPHQWLHUHQV��GDV�%HG�UIQLV��GLHMHQLJHQ�7HLOH
HLQHV�(QWZXUIV�]X�GRNXPHQWLHUHQ��GLH�QDFK�,GHQWLIL]LHUHQ�HLQHV�0XVWHUNDQ�
GLGDWHQ� XQG� $XVSUlJHQ� HLQHV� HQWVSUHFKHQGHQ�0XVWHUV� IOH[LELOLVLHUW� ZXUGHQ�
)OH[LELOLWlW� LVW�GHU�6FKO�VVHO� ]XU�)UDPHZRUN�(UZHLWHUXQJ��:LU�EHU�FNVLFKWL�
JHQ� GLHVHV�$UJXPHQW� GXUFK� HLQH� DQJHPHVVHQH�(UJlQ]XQJ� XQVHUHU�+\SHU�
WH[W�6FKDEORQH�

+RW�6SRWV�YV��)UR]HQ�6SRWV

)RU�WKH�GRFXPHQWDWLRQ�RI �D�IUDPHZRUN��D�GHWDLOHG�GHVFULSWLRQ�RI �WKH�SDUWV
QRW�WR�EH�FKDQJHG�DQG�WKH�SDUWV�WR�EH�H[WHQGHG�E\�WKH�XVHU�LV�HVVHQWLDO�>3UHH�
����@��6WDWH�FOHDUO\�ZKDW�GHJUHH�RI � IOH[LELOLW\� LV�RIIHUHG�DQG�ZKDW� WKH�FRQ�
FHSWXDO�FRQVWUDLQWV�DUH�

5HFLSH

6NHWFK�WKH�XVH�DQG�DGDSWDWLRQ�RI �WKH�IUDPHZRUN�LQ�D�FRRNERRN�VW\OH�ZLWK�DQ
H[DPSOH�>-RKQVRQ��������%HFN�	�-RKQVRQ������@��,I �SRVVLEOH��JLYH�D�UHDG\�WR�
XVH�H[DPSOH�WR�WHVW�WKH�IUDPHZRUN�E\�UXQQLQJ�LW��7R�HQKDQFH�RQH V�SUDFWLFDO
XQGHUVWDQGLQJ��D�SUH�FRQILJXUHG�GHEXJJHU�VHVVLRQ�FRXOG�KHOS��,I �\RXU�IUDPH�
ZRUN�LV�GHVLJQHG�IRU�D�VSHFLILF�UXQ�WLPH�HQYLURQPHQW��H�J��DQ�2/(�FRPSR�
QHQW���FRQVLGHU�DQ�LQWHUDFWLYH�RQ�OLQH�VXSSRUW��DVVLVWDQW�RU�ZL]DUG��IRU�DGDS�
WDWLRQ�DQG�XVH�RI �\RXU�IUDPHZRUN��7KLV�ZRXOG�EH�WKH�RSWLPXP�KHOS�IRU�WKH
XVHU�

,QWHJUDWLRQ

6WDWH�EULHIO\��H�J��E\�PDNLQJ�UHIHUHQFHV�WR�WKH�FRUUHVSRQGLQJ�ORFDWLRQV�LQ�GH�
VLJQ�DQG�LPSOHPHQWDWLRQ��ZKLFK�DVVXPSWLRQV�WKH�ZRXOG�EH�HQYLURQPHQW�RI
WKH�IUDPHZRUN�KDV�WR�IXOILO�

.QRZQ�8VHV

/LVW� DOO� VXFFHVVIXO� XVHV� �DQG� W\SLFDO� PLVXVHV�� WRR���� VR� WKDW� D� SURVSHFW� FDQ
TXLFNO\�DVVHVV�WKH�SRWHQWLDO�RI �WKH�IUDPHZRUN�IRU�KLV�UHTXLUHPHQWV�

(UZHLWHUXQJ�I�U�GLH
)UDPHZRUN�

'RNXPHQWDWLRQ
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6WUXFWXUDO�([WHQVLRQV

0HQWLRQ�WKH�DVSHFWV�WKDW�\RX�FRQVLGHU�OLPLWLQJ�WKH�IUDPHZRUN V�FXUUHQW�GH�
VLJQ�DQG� LPSOHPHQWDWLRQ��,I �\RX�KDYH�DQ\�VROXWLRQV�RU�KLQWV� IRU� IROORZ�XS
H[WHQVLRQV��ZULWH� WKHP�GRZQ��/RFDOLVLQJ�DOO� UHOHYDQW�KRW�VSRWV�RI � D� IUDPH�
ZRUN� UHTXLUHV� VHYHUDO� GHVLJQ� F\FOHV� LQ� �LGHDOO\�� VOLJKWO\� GLIIHUHQW� HQYLURQ�
PHQWV��7KH�VHFWLRQ�FDQ�GRFXPHQW�WKH�KLVWRU\�RI �WKHVH�HIIRUWV�

 

=XP�6FKOX��QRFK�HLQ�SDDU�+LQZHLVH�DXI �$XVODVVXQJHQ��:LU�KDEHQ�KLHU�DOO
MHQH�9HUNQ�SIXQJHQ�GHU�+\SHUWH[W�6FKDEORQH�DXVJHODVVHQ��GLH�DXI �GLH�2Q�
OLQH�9HUZDOWXQJ� GHU� 6WDQGDUG�0XVWHUEHVFKUHLEXQJHQ� YHUZHLVHQ��'HU�hEHU�
VLFKWOLFKNHLW�KDOEHU� IHKOHQ� DXFK�GLH�/LQNV� ]X�GHQ�%HVFKUHLEXQJVVWHOOHQ��ZR
GHU�/HVHU�VLFK�LQIRUPLHUHQ�NDQQ��YRQ�ZHP�XQG�ZDQQ�HLQ�(QWZXUIVPXVWHU�LP
9RUJHKHQVPRGHOO� DXVJHSUlJW� ZXUGH�� GDV� KHL�W�� GLH� $VSHNWH� GHU� 9HUVLRQV�
XQG�3URMHNWNRQWUROOH�IHKOHQ��(LQH�lKQOLFKH�6FKDEORQH�I�U�GLH�'RNXPHQWHQ�
VWUXNWXULHUXQJ�KDEHQ�ZLU�DXI �GHU�.ODVVHQHEHQH�DQJHZDQGW��XP�GLH�$WWULEXWH
XQG�2SHUDWLRQHQ�GHU�.ODVVHQ�]X�EHVFKUHLEHQ�� �&ODVV� OHYHO� LQ�%LOG������'LH
YROOVWlQGLJH� 2QOLQH�'RNXPHQWDWLRQ� ]XP� 6$3�3URMHNW� ILQGHW� VLFK� DOV� :LQ�
+HOS��+\SHUWH[W� LP� $QKDQJ� ]XP� $EVFKOX�EHULFKW� >2GHQWKDO�� ����@� XQG
DXI �GHU�&'�520�

:DV�IHKOW"

:LQ+HOS��+\SHUWH[W
]XP�6$3�3URMHNW
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�� (UIDKUXQJHQ

:HQQ�ZLU�XQVHUH�(UIDKUXQJHQ�DXV�GHP�6$3�3URMHNW�PLW�GHQHQ�DXV�GHU�/LWH�
UDWXU�YHUJOHLFKHQ����N|QQHQ�ZLU�]ZHL�.DWHJRULHQ�XQWHUVFKHLGHQ��.DWHJRULH�$
I�U�(UIDKUXQJHQ��GLH�VLFK�DXI �GLH�JHQHUDWLYH�(LJHQVFKDIW�GHU�(QWZXUIVPXVWHU
EH]LHKHQ��KLHU�lKQHOQ�XQVHUH�GHQHQ�DXV�GHU�/LWHUDWXU���XQG�.DWHJRULH�%�I�U
(UIDKUXQJHQ��GLH�VLFK�DXI �GHQ�'RSSHODVSHNW�YRQ�)RUP�XQG�,QKDOW�GHU�0X�
VWHU�LP�6LQQH�HLQHV�Å'RFXPHQWLQJ�E\�'HVLJQLQJ´�EH]LHKHQ��KLHU�EHWUDWHQ�ZLU
1HXODQG��

.RQWUDVWLHUHQ�ZLU�$�PLW�%��Ol�W�VLFK�VDJHQ��'DV�EOR�H�$XVSUlJHQ�HLQHV�EH�
NDQQWHQ�0XVWHUV� LVW� OHLFKW��GDV� ,GHQWLIL]LHUHQ�HLQHV�0XVWHUNDQGLGDWHQ�GDJH�
JHQ�VFKZHU��:LH�VFKRQ�*UDG\�%RRFK�EHPHUNWH��Å,GHQWLI\LQJ�LQYROYHV�ERWK
GLVFRYHU\�DQG� LQYHQWLRQ´� >%RRFK��������6�����@�� ,P�)DOO�GHU�0XVWHUDXVSUl�
JXQJ� OLHJW� NHLQ� JHZDFKVHQHU� (QWZXUIVNRQWH[W� YRU�� GHQ� GHU� (QWZHUIHU� EH�
U�FNVLFKWLJHQ� P��WH�� $QGHUV� LP� )DOO� GHU� 0XVWHULGHQWLILNDWLRQ�� %HVRQGHUV
ZHQQ�GLH�5ROOHQ�GHU�.ODVVHQ�]X�YHUJHEHQ�VLQG��PX��GHU�(QWZHUIHU�HLQH�5HL�
KH� RIIHQHU�(QWZXUIVHQWVFKHLGXQJHQ� NOlUHQ��:HOFKH�.ODVVHQUROOHQ� LP� NRQ�
NUHWHQ�(QWZXUI �SDVVHQ�DXI �GLH�5ROOHQ�LP�DEVWUDNWHQ�(QWZXUIVPXVWHU"�:HO�
FKH�QHXHQ�5ROOHQ�P�VVHQ�YRP�0XVWHU��EHUQRPPHQ�ZHUGHQ"

.DWHJRULH�$���(QWZHUIHQ�PLW�0XVWHUQ

�� (QWZXUIVHQWVFKHLGXQJHQ� ZHUGHQ� XPIDVVHQG� XQG� ]XVDPPHQKlQ�
JHQG�EHVFKULHEHQ��.RQWH[W��]X�O|VHQGH�.UlIWH��)ROJHUXQJHQ��

�� 'LH�:LHGHUYHUZHQGEDUNHLW�ZLUG�JHI|UGHUW��0XVWHUDXVSUlJXQJHQ�H[�
SOL]LHUHQ�GLH�$QSDVVXQJVVWHOOHQ�LP�(QWZXUI ��+RW�6SRWV�QDFK�:ROI�
JDQJ�3UHH�>3UHH������@��XQG�HUOHLFKWHUQ�VR�GLH�:DUWXQJ�

�� )DOOVWULFN��0XVWHU�P�VVHQ�YHULQQHUOLFKW�ZRUGHQ�VHLQ��EHYRU�PDQ�VLH
HIIHNWLY� DQZHQGHQ� NDQQ�� =ZDU� LVW� HLQ� *UXQGYHUVWlQGQLV� GHU� (QW�
ZXUIVPXVWHU�DXVUHLFKHQG��XP�HLQHQ�IUHPGHQ�(QWZXUI �]X�YHUVWHKHQ�

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

��� $XVJHZHUWHW� ZXUGHQ�� >%HFN� HW� DO��� ������ %URZQ�� ������ %XGLQVN\� HW� DO��� �����
6FKPLGW��������6FKPLGW�	�6WHSKHQVRQ��������&$&0�����2NW���������6�������@�

.DWHJRULHQ



(UIDKUXQJHQ

���

ZHQQ�GLHVHU�VLFK�DXI �EHNDQQWH�0XVWHU�EH]LHKW��'DV�(QWZHUIHQ�PLW
0XVWHUQ�DEHU�VWHOOW�ZHVHQWOLFK�K|KHUH�$QVSU�FKH��'LH�0XVWHU�P�V�
VHQ�LQ�LKUHU�(VVHQ]�ELV�KLQDE�]X�FRGLHUWHQ�%HLVSLHOHQ�YHUVWDQGHQ�ZRU�
GHQ�VHLQ��%OR�HV�/HVHQ�JHQ�JW�QLFKW��GDV�$XVSUlJHQ�VROOWH�]XYRU�LQ
UHDOHQ�/DXI]HLWXPJHEXQJHQ�HLQJH�EW�ZHUGHQ�

.DWHJRULH�%���'RNXPHQWLHUHQ�PLW�0XVWHUQ

�� :HLVW� HLQ�(QWZXUI �0XVWHUDXVSUlJXQJHQ� DXI�� VR�ELHWHW� HU� ]ZHL�=X�
JlQJH�I�U�XQVHU�9HUVWlQGQLV�DQ��]XP�HLQHQ�YRQ�GHU�$QDO\VH�(EHQH
XQG�]XP�DQGHUHQ�YRQ�GHU�0XVWHUHEHQH��'LH�PXVWHUEDVLHUWH�'RNX�
PHQWDWLRQ� IXQJLHUW� KLHU� DOV� %U�FNH� ]ZLVFKHQ� GHU� 0HWD�(EHQH� GHU
0XVWHU��GHQ�0LNUR�$UFKLWHNWXUHQ��XQG�GHQ�.RPSRQHQWHQ�GHU�$Q�
ZHQGXQJ��VLHKH�GLH�1RWDWLRQ�I�U�0XVWHUDXVSUlJXQJHQ��5ROOH�GHV�0X�
VWHUV���5ROOH�LQ�GHU�$QZHQGXQJ��

�� (LQH�V\VWHPDWLVFKH�8QWHUVW�W]XQJ�I�U�GDV�'RNXPHQWLHUHQ�LQ�QDW�UOL�
FKHU� 6SUDFKH� �0XVWHUEHVFKUHLEXQJHQ� VLQG� VWUXNWXULHUWH� 3URVDWH[WH�
VWLPXOLHUW�GDV�'RNXPHQWLHUHQ�DOOJHPHLQ�

�� 5HGXNWLRQ� GHU� %HVFKUHLEXQJVNRPSOH[LWlW�� 'RNXPHQWLHUWH� 0XVWHU�
DXVSUlJXQJHQ�OHQNHQ�GLH�$XIPHUNVDPNHLW�GHV�/HVHUV�DXI �GLH�DUFKLWHN�
WRQLVFKHQ�6WUXNWXUHQ��DXI �GDV��ZDV�GHP�9HUVWlQGQLV�DP�]XJlQJOLFKVWHQ
LVW�

�� -HGH�(QWZXUIV�EHUOHJXQJ��GHVLJQ�UDWLRQDOH��ZLUG�LP�7H[W�IHVWJHKDOWHQ�
:LH�ZXUGHQ� GLH�.UlIWH� NRPSHQVLHUW"�'HFNW� VLFK� GHU�.RQWH[W� GHV
0XVWHUV�PLW�GHP�.RQWH[W�GHU�(QWZXUIVHQWVFKHLGXQJ"

�� 'DV�/HLWPRWLY�YRQ�GHU�:HFKVHOIXQNWLRQ�]ZLVFKHQ�)RUP�XQG�,QKDOW
EHOHEW� GDV�'RNXPHQWLHUHQ� XQG� UHGX]LHUW� LQVJHVDPW� GHQ� ]HLWOLFKHQ
$XIZDQG�

�� +\SHUWH[W� LVW�GDV�]ZHFNPl�LJH�0HGLXP��XP�GLH�GXDOH�(LJHQVFKDIW
HLQHV� (QWZXUIVPXVWHUV� ]X� QXW]HQ�� HV� UDWLRQDOLVLHUW� GLH� 1DYLJDWLRQ
GXUFK�GLH�(QWZXUIVGRNXPHQWH�XQG�KLOIW��GHQ�(QWVFKHLGXQJVSUR]H�
]X�YHUIROJHQ�



.DSLWHO�����(QWZHUIHQ�XQG�'RNXPHQWLHUHQ�PLW�0XVWHUQ

���

.DWHJRULHQ�$�XQG�%���(QWZHUIHQ�	�'RNXPHQWLHUHQ�PLW�0XVWHUQ

�� 6\QHUJLH�(IIHNW��:HU�VHLQHQ�(QWZXUI �LQ�GHU�0XVWHUIRUP�GRNXPHQ�
WLHUW��LVW�DXFK�HKHU�JHQHLJW��0XVWHU�DQ]XZHQGHQ��XQG�XPJHNHKUW�

�� 1DKWORVHU�hEHUJDQJ�]XU�)UDPHZRUN�(QWZLFNOXQJ��,P�*HJHQVDW]�]X
GHQ� LQ� GHU� /LWHUDWXU� GRNXPHQWLHUWHQ� (UIDKUXQJHQ� KDQGHOW� HV� VLFK
KLHU�XP�HLQHQ�hEHUJDQJ�YRQ�HLQHP�JHJHEHQHQ�(QWZXUI �]X�HLQHP
)UDPHZRUN�KLQ��$QGHUH�3URMHNWEHULFKWH�EH]LHKHQ�VLFK�DXI �GHQ�,QLWL�
DOHQWZXUI �>-RKQVRQ������@�RGHU�GRNXPHQWLHUHQ�GLH�(QWZXUIV�EHUOH�
JXQJHQ�PLW�0XVWHUQ�LP�QDFKKLQHLQ�>6FKPLG������@�

�� 9HUEHVVHUXQJ�GHU� 6RIWZDUHGRNXPHQWDWLRQ�� 6WDWW� HLQHQ�(QWZXUI � LP
QDFKKLQHLQ� ]X� GRNXPHQWLHUHQ�� ZLUG� HU� GRNXPHQWLHUW�� ZlKUHQG� HU
HQWVWHKW��DOVR�ZHQQ�GDV�(QWZXUIVZLVVHQ�SUlVHQW�XQG�LP�YROOHQ�8P�
IDQJ�YHUI�JEDU�LVW�

�� )DOOVWULFN��:HQQ�HLQ�(QWZXUIVPXVWHU�VWUXNWXUHOO�YHUlQGHUW�ZXUGH��XP
HV� LQ�HLQHQ�EHVRQGHUHQ�.RQWH[W�HLQ]XSDVVHQ��VROOWHQ�DOOH�bQGHUXQ�
JHQ�DQJHPHVVHQ�GRNXPHQWLHUW�ZHUGHQ��$QGHUQIDOOV�ZLUG�HV�I�U�VSl�
WHUH� /HVHU� VFKZLHULJ�� GLH�0XVWHUDXVSUlJXQJ� ]X� HUNHQQHQ�� XQG� LKUH
XUVSU�QJOLFKH�)OH[LELOLWlW�JLQJH�YHUORUHQ��VLHKH�GDV�%HLVSLHO�LQ�%LOG��
DXI �6HLWH������ZR�GDV�&20326,7(�0XVWHU�XP�VHLQH�/HDI�.ODVVH�YHU�
N�U]W�ZXUGH��

(LQH�DEVFKOLH�HQGH�%HPHUNXQJ�]XU�/HUQ|NRQRPLH�YRQ�(QWZXUIVPXVWHUQ��'LH
%HKDXSWXQJ�� GHU�/HUQDXIZDQG� VHL� JHULQJ��PX��QDFK�XQVHUHQ�(UIDKUXQJHQ
UHODWLYLHUW�ZHUGHQ� �VLHKH�DXFK�GLH�4XHOOHQDQJDEHQ�DXI �GHU�6HLWH�����EHVRQ�
GHUV�GLH�GRUWLJH�)X�QRWH������8P�HLQ�0XVWHU�HUIROJUHLFK�DQ]XZHQGHQ��PX�
PDQ�HV�]XYRU�JU�QGOLFK�JHOHVHQ�XQG�HLQJH�EW�KDEHQ��'DV�KHL�W��GLH�$QZHQ�
GXQJ�HLQHV�0XVWHUV�VHW]W�(UIDKUXQJ�YRUDXV��'HU�(LQZDQG��(QWZXUIVPXVWHU
YHUIHKOHQ�GDGXUFK�LKUHQ�$QVSUXFK��QlPOLFK�GHQ�1HXOLQJ�LQ�NXU]HU�=HLW�DXI
GHQ�(UIDKUXQJV��XQG�:LVVHQVVWDQG�GHV�([SHUWHQ�]X�KHEHQ�� LVW�DEHU�XQEH�
JU�QGHW��,P�.DSLWHO���KDEH�LFK�KHUJHOHLWHW��ZDV�(UIDKUXQJVZLVVHQ�KHL�W�XQG
GD��GHU�.HUQ�DOOHU�(QWZXUIVPXVWHU�HLQH�+HXULVWLN�HQWKlOW��:lKUHQG�QXQ�HLQ
([SHUWH�YLHOH�=\NOHQ�GHU�9HUVXFK�XQG�,UUWXP�6FKOHLIH�GXUFKODXIHQ�PX�WH��XP
DP�(QGH�([SHUWH�]X�VHLQ��NDQQ�VLFK�GHU�1HXOLQJ�DXI �ZHQLJH�=\NOHQ�LP�EH�
NDQQWHQ�7HUUDLQ�EHVFKUlQNHQ��'HQQ�PLW�.HQQWQLV�GHV�0XVWHUV� OLHJW� I�U� LKQ
NHLQ�3UREOHP��VRQGHUQ�HLQH�$XIJDEH�YRU�

:LHYLHO�(UIDKUXQJ�VHW]W
GHU�8PJDQJ�PLW

(QWZXUIVPXVWHUQ�YRUDXV"



(UIDKUXQJHQ

���

$XVEOLFN

Å&RPSRQHQWZDUH´� XQG� )UDPHZRUNV� EHVWLPPHQ� GLH� 6RIWZDUHWHFKQLN� GHU
QlFKVWHQ� -DKUH�� (LQHUVHLWV� ZLUG� GDV� YLVXHOOH� .RQILJXULHUHQ� YRQ� 6WDQGDUG�
.RPSRQHQWHQ� GLH� (QWZLFNOXQJ� EHVFKOHXQLJHQ�� DQGHUHUVHLWV� ZHUGHQ� GLHVH
.RPSRQHQWHQ�$QVSU�FKH�DQ�GLH�'RNXPHQWDWLRQ�VWHOOHQ��'HQQ�HV�HQWVFKHL�
GHW�GLH�4XDOLWlW�GHU�'RNXPHQWDWLRQ��RE�GLH�«EDUNHLWHQ�HLQHU�.RPSRQHQWH
DXFK�HLQJHO|VW�ZHUGHQ��$QZHQGEDUNHLW��:LHGHUYHUZHQGEDUNHLW��(UZHLWHUEDU�
NHLW�RGHU�:DUWEDUNHLW��0LW�GHP�6$3�3URMHNW�KDEHQ�ZLU�GDV�:HFKVHOVSLHO�]ZL�
VFKHQ�(QWZHUIHQ�XQG�'RNXPHQWLHUHQ�PRWLYLHUW��ZLU�KDEHQ�JHVHKHQ��ZLH�GLH
PXVWHUEH]RJHQHQ�+DQGOXQJHQ�²�0XVWHU�DXVSUlJHQ�XQG�LGHQWLIL]LHUHQ�²�DXFK
7HLOH�GHU�(QWZXUIVGRNXPHQWH�HQ�SDVVDQW�HU]HXJHQ��(LQH�VR�HQWVWDQGHQH�'R�
NXPHQWDWLRQ�]HLJW�GHP�/HVHU�GHQ�:HJ��GHQ�GHU�(QWZHUIHU�YRP�DQIlQJOLFKHQ
3UREOHP�ELV�]XU�/|VXQJ�JHJDQJHQ�LVW��)HKOVFKOlJH��)DOOVWULFNH��$QVDW]ZHFK�
VHO� XQG� .RPSURPLVVH� VlXPHQ� GHQ� /DXI � XQG� GLH� EHGHXWVDPVWHQ� ZXUGHQ
NRQVHTXHQW�DXIJH]HLFKQHW��'HU�/HVHU�IROJW�GLHVHP�:HJ�LQ�VHLQHP�%HP�KHQ�
GLH� .RPSRQHQWH� DQ]XZHQGHQ�� ZLHGHU]XYHUZHQGHQ�� ]X� HUZHLWHUQ� RGHU� ]X
ZDUWHQ�

'LH� VFKQHOOH� 9HUEUHLWXQJ� XQG�$N]HSWDQ]� GHU�0XVWHU� ZLUG� HLQH�.XOWXU� GHV
(QWZHUIHQV� XQG�'RNXPHQWLHUHQV�PLW� VLFK� EULQJHQ��'HU�'UXFN� ]XP�:LH�
GHUYHUZHQGHQ� VFK�UW� GDV� %HG�UIQLV�� GLH�'HQN�� XQG�+DQGOXQJVPXVWHU� GHV
(QWZHUIHUV�ÅOHVEDU´�]X�PDFKHQ��'LHVHV�%HG�UIQLV�ZLUG�VFKOLH�OLFK�HLQH�QHXH
(EHQH�GHU�$EVWUDNWLRQ�HWDEOLHUHQ��ZLU�KDEHQ�VLH�0XVWHUHEHQH�JHQDQQW��6LH�VWHOOW
GLH�:LHGHUYHUZHQGXQJ�DXI �HLQH�VROLGH�*UXQGODJH�XQG�ELHWHW�VLFK�DQ�DOV�0H�
WD�0RGHOO�I�U�]XN�QIWLJH�'RNXPHQWDWLRQVV\VWHPH�

)DNWRU�'RNXPHQWDWLRQ

'DU�EHU�KLQDXV�«





���

26()$��HLQH�PXVWHUJHVW�W]WH

'RNXPHQWDWLRQ��

6R�]X�HQWZLFNHOQ��GD��HV�DQGHUH�]XU�FNYHUIROJHQ�XQG�YHUVWHKHQ�N|QQHQ��LVW
LQ�GHU�6RIWZDUHSUD[LV�GLH�$XVQDKPH��%DUU\�%RHKPV�:RUWH�KDOOHQ�ZRKO�QRFK
ODQJH� QDFK�� ����� GHU� *HVDPWNRVWHQ� HQWIDOOHQ� DXI � GLH� :DUWXQJ� >%RHKP�
����@��(LQ� EOR�HV�7H[WYHUDUEHLWXQJVSURJUDPP�GHPRWLYLHUW� GHQ�(QWZHUIHU�
VHLQH�hEHUOHJXQJHQ�XQG�(QWVFKHLGXQJHQ�]X�GRNXPHQWLHUHQ��0HKU�LVW�Q|WLJ�
DXV� SUDJPDWLVFKHU� 6LFKW� YRU� DOOHP� HLQH�:HUN]HXJXPJHEXQJ�PLW� 7H[WJHU��
VWHQ��XP�GLH�6FKUHLEEORFNDGH�]X��EHUZLQGHQ��XQG�QDW�UOLFK�GDV�%HZX�WVHLQ�
YRP�0DQDJHPHQW�JHIRUGHUW��GD��HV�ELOOLJHU�LVW��ZlKUHQG�GHV�(QWZHUIHQV�]X
GRNXPHQWLHUHQ�DOV�GDQDFK��,QGHV��5HYHUVH�(QJLQHHULQJ�SUlJW�ZHLWHUKLQ�GDV�%H�
UXIVELOG� GHV� 6RIWZDUH�,QJHQLHXUV�� XQG� GLH� 1DFKGRNXPHQWDWLRQ� EOHLEW� HLQ
QRWZHQGLJHV�hEHO��ZLOO�PDQ�,QYHVWLWLRQHQ�ZLHGHUYHUZHQGHQ�

,P�IROJHQGHQ�]HLJHQ�ZLU��ZLH�HLQ�)UDPHZRUN�GHU�)HUWLJXQJVWHFKQLN�DQ�:DU�
WXQJVIUHXQGOLFKNHLW�JHZLQQW��ZHQQ�HV�QDFK�XQVHUHP�0RWWR�Å/LWHUDWH�'HVLJQ�
LQJ´� GRNXPHQWLHUW� ZLUG�� 'DV� )UDPHZRUN� HQWVWDQG� DQ� GHU� )+� .RQVWDQ]
>6FKPLG������@��GLH�:HUN]HXJXPJHEXQJ�]XP�1DFKGRNXPHQWLHUHQ�EHL�XQV
>%ODFKQLN������@��XQG�GHQ�.RRSHUDWLRQVUDKPHQ�ELOGHWH�GHU�*,�$UEHLWVNUHLV
Å)UDPHZRUNV�	�(QWZXUIVPXVWHU´��'RUW�ZXUGHQ�GLH�(UJHEQLVVH�GLVNXWLHUW��

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

�� 'LH�+\SHUWH[W�'RNXPHQWDWLRQ�]XP�26()$�)UDPHZRUN�OLHJW�XQWHU�
KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�GLSORP�%ODFKQLN�LQGH[�KWP

�� KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�
(QWZXUIVPXVWHU�DUWLNHOLPSRUW�LQGH[B$.B6LHJHQ�KWP

$QKDQJ�$

]X

:HUN]HXJXQWHUVW�W]XQJ�I�U
Å/LWHUDWH�'HVLJQLQJ´

,Q�GHQ�6FUHHQVKRWV�WUlJW
)DUEH�,QIRUPDWLRQ�
ZHJHQ�GHU�6FKZDU]ZHL��
:LHGHUJDEH�LVW�HV�UDWVDP�
EHJOHLWHQG�]XU�7H[WOHNW�UH
GLH�IDUELJHQ�+70/�6HLWHQ
]X�EHWUDFKWHQ�



$QKDQJ�$�]X�.DSLWHO��

���

$�� &��6WUXNWXU

'DV�0HGLXP�GHU�YRQ�XQV�SURSDJLHUWHQ�'RNXPHQWDWLRQVNXOWXU�LVW�+\SHUWH[W�
7URW]�VHLQHU�9RU]�JH�GHP�3DSLHU�JHJHQ�EHU�VFKUHFNW�GDV�6\QGURP�GHU�NRJ�
QLWLYHQ�hEHUIRUGHUXQJ�� Å/RVW� LQ�+\SHUVSDFH´� >1LHOVHQ�� ������ 6�����@��'HU
6FKO�VVHO�]XU�/LQGHUXQJ�OLHJW�LQ�GHU�2UJDQLVDWLRQ�GHV�%LOGVFKLUPV��GDV�KHL�W
LQ�GHU�.RPELQDWLRQ�VHLQHU�(OHPHQWH�QDFK�$Q]DKO��)DUEH�XQG�.RQVWHOODWLRQ�
'HU� QDYLJLHUHQGH� =XJULII � DXI � GHQ
'RNXPHQWHQEHVWDQG� EHGDUI � GHU
)�KUXQJ�� 1HEHQ� GHQ� EHNDQQWHQ
0LWWHOQ�� ZLH� *XLGHG� 7RXU�� %DFN�
WUDFNLQJ�XQG�/HVH]HLFKHQ�� VROOWH�GLH
,QIRUPDWLRQ�VR�VWUXNWXULHUW�VHLQ��GD�
VLFK� GHU� /HVHU� MHGHU]HLW� RULHQWLHUHQ
NDQQ�� 'LH� %LOGVFKLUPDXIWHLOXQJ� LP
%LOG�UHFKWV�HUODXEW�GLHV�

'LH�.RSIOHLVWH�GLHQW�GHU�*URERULHQWLHUXQJ�JHPl��GHQ�(EHQHQ�GHU�6\VWHPEH�
VFKUHLEXQJ��*HVDPWGLDJUDPP��0XVWHU��XQG�.ODVVHQHEHQH��VLHKH�%LOG����DXI
6HLWH������� 'LH� 9HUNQ�SIXQJHQ� LP� ,QKDOWVUDKPHQ� �&RQWHQWV�� ]X� 7H[W�� XQG
*UDILNVWHOOHQ�VLQG�LP�,QKDOWVYHU]HLFKQLV�DXIJHI�KUW��=XP�7HLO�ZLUG�DXFK�LP�,Q�
KDOWVUDKPHQ�YRUZlUWV�XQG�U�FNZlUWV�YHUNQ�SIW�RGHU� DXV�3ODW]JU�QGHQ�DXI
DQGHUH�'RNXPHQWH�YHUZLHVHQ��'LH�1DYLJDWLRQVOHLVWH�VFKOLH�OLFK�RUJDQLVLHUW�GDV
9RU��XQG�=XU�FNEOlWWHUQ�LQ�'RNXPHQWHQ�GHUVHOEHQ�(EHQH��ZLH�LQ�GHU�.RSI�
]HLOH�DQJH]HLJW��]XP�%HLVSLHO�GDV�%OlWWHUQ�]ZLVFKHQ�GHQ�9HUVLRQHQ�HLQHV�7H[�
WHV��)LVK�H\H�9LHZ���'RUW�ILQGHW�GHU�/HVHU�DXFK�NRQWH[WXHOOH�9HUNQ�SIXQJHQ�
EHLVSLHOVZHLVH�]XP�(QWZXUIVPXVWHU�HLQHU�$QSDVVXQJVVWHOOH��+RW�6SRW��

8P�GHQ�.RQWH[W� HLQHV�7H[WHV�SUlVHQW�]X�KDOWHQ��KDEHQ�ZLU�GLH�'DUVWHOOXQJ
YHUVFKDFKWHOW��0|FKWH� GHU� /HVHU� DXI � GLH� QlFKVWWLHIHUH� %HVFKUHLEXQJVHEHQH
ZHFKVHOQ��VR�ZLUG�GHU�,QKDOWVUDKPHQ�GHU�DNWXHOOHQ�(EHQH��EHUVFKULHEHQ��GLH
DQGHUHQ�5DKPHQ� EOHLEHQ�� )RUWJHVHW]W� DXI � GLH� GULWWH�(EHQH� GHU� 6\VWHPEH�
VFKUHLEXQJ��HQWVWHKW�HLQH�6FKDFKWHOXQJ��GLH�ZLU�DXJHQIlOOLJ�&��6WUXNWXU�QHQ�
QHQ�� VLHKH�%LOG����8P�GLH�%HVFKUHLEXQJVWLHIH� ]X� YHUGHXWOLFKHQ�� YHUZHQGHQ
ZLU�I�U�MHGH�(EHQH�HLQH�DQGHUH�+LQWHUJUXQGIDUEH��YRQ�GHU�6\VWHPHEHQH�ELV
]XP�4XHOOFRGH�ZLUG�GLH�)DUEH�NlOWHU��HLQ�7LHIHQHLQGUXFN�HQWVWHKW�

:LH�RULHQWLHUW�VLFK
GHU�/HVHU�LP�+\SHUWH[W"

%LOGVFKLUPDXIWHLOXQJ

&��6WUXNWXU



26()$���HLQH�PXVWHUJHVW�W]WH�'RNXPHQWDWLRQ

���

$XI �GHQ�IROJHQGHQ�6HLWHQ�I�KUH�LFK�GXUFK�HLQLJH�6FUHHQVKRWV�GHU�1DFKGR�
NXPHQWDWLRQ�YRQ�26()$��'LH�(LQVWLHJVRSWLRQHQ�]HLJW�%LOG���

$�� *XLGHG�7RXU

:LU� LQWHUHVVLHUHQ� XQV� KLHU� I�U� GLH
(QWZXUIVEHVFKUHLEXQJ�DXV�GHU�6LFKW
HLQHV�:DUWXQJVSURJUDPPLHUHUV��:LU
QHKPHQ� DQ�� GLH� $QZHQGXQJ� GHV
)HUWLJXQJV�)UDPHZRUNV�YHUODQJH� HL�
QH� bQGHUXQJ� GHU� 6WHXHUXQJVNRP�
SRQHQWH� �3URFHVVLQJ� &RQWURO��� -H�
PDQG�� GHU�PLW� GHP�(QWZXUI � QLFKW
YHUWUDXW� LVW��ZLUG�]XQlFKVW�HLQH�*H�
VDPWGDUVWHOOXQJ�GHV�)UDPHZRUNV�VX�
FKHQ��(LQ�0DXVNOLFN� DXI �GHQ�7H[W�
DEVFKQLWW� Å'HVLJQ´� UXIW� %LOG��� DXI�
VLHKH�QlFKVWH�6HLWH�

%LOG���
&��6WUXNWXU�GHU
%HVFKUHLEXQJ

%LOG���
26()$�'RNXPHQWDWLRQ�
(LQVWLHJVVHLWH



$QKDQJ�$�]X�.DSLWHO��

���

'DV�.ODVVHQGLDJUDPP�JLEW� HLQHQ� NRPSDNWHQ�hEHUEOLFN�� 3DUDOOHO� ]XP�PX�
VWHUJHVW�W]WHQ�(QWZXUI �JHVWDOWHW�VLFK�DXFK�GLH�'DUVWHOOXQJ�GHV�'LDJUDPPV�
+RW�6SRWV� �URWH� 6FKULIW� DXI � JHOEHP�+LQWHUJUXQG�� NHQQ]HLFKQHQ� GLH�$QSDV�
VXQJVVWHOOHQ��0XVWHU� �VFKZDU]H� 6FKULIW� DXI � JHOEHP�+LQWHUJUXQG�� YHUZHLVHQ
GDUDXI��ZLH�GLH�+RW�6SRWV�LPSOHPHQWLHUW�ZXUGHQ��$EVFKQLWWH��ZR�GHU�/HVHU�LQ
GDV�.ODVVHQGLDJUDPP�HLQWDXFKHQ�NDQQ��XP�ZHLWHUH�'HWDLOV�]X�VLFKWHQ��VLQG
JUDX�XPUDKPW�XQG�PLW�HLQHP�(WLNHWW�YHUVHKHQ��VFKZDU]H�6FKULIW�DXI �ZHL�HP
+LQWHUJUXQG���:LU�IROJHQ�HLQHP�VROFKHQ�+LQZHLV�DXI �HLQ�.ODVVHQGLDJUDPP
QDPHQV�Å3URFHVVLQJ&RQWURO´��8P�GLHVHV�DXI]XUXIHQ��KDEHQ�ZLU�]ZHL�0|J�
OLFKNHLWHQ��HQWZHGHU��EHU�GHQ�9HUZHLV� LP�,QKDOWVYHU]HLFKQLV�RGHU��EHU�GDV
(WLNHWW�� 'HU� &XUVRU� ZHLVW� DXI � GLH� $XIUXIVWHOOH� I�U� GHQ� MHZHLOV� IROJHQGHQ
6FUHHQVKRW��%LOG���HQWVWHKW�

%LOG���
hEHUEOLFNV�

.ODVVHQGLDJUDPP

/HJHQGH�
/LQNV�VLQG�XQWHUVWULFKHQ�

XQEHVXFKWH�EODX�
EHVXFKWH�JU�Q�



26()$���HLQH�PXVWHUJHVW�W]WH�'RNXPHQWDWLRQ

���

:LU�EOHLEHQ�DXI �GHU�%HVFKUHLEXQJVHEHQH��NHQQWOLFK�DP�XQYHUlQGHUW�RUDQJHQ
+LQWHUJUXQG� I�U�.ODVVHQGLDJUDPPH��(LQLJH�.ODVVHQ� VLQG�KLQ]XJHNRPPHQ�
'DV�9HUIHLQHUXQJVGLDJUDPP�OLHJW�LQ�GHU�9HUVLRQ���YRU��HLQH�K|KHUH�9HUVLRQ
LVW�YHUI�JEDU��ZRUDXI �GHU�EODXH�3IHLO�LQ�GHU�1DYLJDWLRQVOHLVWH�KLQZHLVW��6ROOWH
GHU�/HVHU�PLW�GHU�1RWDWLRQ�GHU�*UDILN�QLFKW�YHUWUDXW�VHLQ��NDQQ�HU�HLQH�(UOlX�
WHUXQJ�HLQVHKHQ��ZLHGHUXP��EHU�GLH�1DYLJDWLRQVOHLVWH��:LU�LQWHUHVVLHUHQ�XQV
I�U� GHQ�+RW� 6SRW� Å9DULDELOLW\� RI � WKH�%XVLQHVV�3URFHVV´�� GHU� LP�hEHUGHN�
NXQJVEHUHLFK�]ZHLHU�(QWZXUIVPXVWHU�OLHJW��675$7(*<�XQG�0(',$725��:RO�
OHQ�ZLU�PHKU� �EHU� GLH�(LJHQVFKDIWHQ� XQG� ,PSOHPHQWLHUXQJ� GLHVHU�$QSDV�
VXQJVVWHOOH� HUIDKUHQ�� N|QQHQ�ZLU�ZHLWHUH� ,QIRUPDWLRQ� DXIUXIHQ��%LOG��� HQW�
VWHKW�

%LOG���
9HUIHLQHUXQJV�
.ODVVHQGLDJUDPP



$QKDQJ�$�]X�.DSLWHO��

���

'HU� 5DKPHQ� GHV� .ODVVHQGLDJUDPPV� LVW� JHEOLHEHQ�� JHPl�� GHU� &��6FKDFK�
WHOXQJ�VLJQDOLVLHUW�*HOE��GD��ZLU�XQV�DXI �GHU�QlFKVWWLHIHUHQ�%HVFKUHLEXQJVH�
EHQH� EHILQGHQ�� DXI � GHU�0XVWHUHEHQH�� ,P� )UDPHZRUN� ZXUGHQ� GLH� $QSDV�
VXQJVVWHOOHQ�PLW�*DPPD�0XVWHUQ� LPSOHPHQWLHUW�� GDV� HUNOlUW� GHQ�(EHQHQ�
ZHFKVHO��'HU�7H[W�LP�,QKDOWVWHLO�EHVFKUHLEW�DOVR�GHQ�+RW�6SRW�Å9DULDELOLW\�RI
WKH�%XVLQHVV�3URFHVV´�LP�.RQWH[W�GHV�.ODVVHQGLDJUDPPV�Å3URFHVVLQJ&RQ�
WURO´��'LH�EODXHQ�3IHLOH�LQ�GHU�JHOEHQ�1DYLJDWLRQVOHLVWH�YHUZHLVHQ�DXI �GLH�DQ�
GHUHQ�+RW�6SRWV�JOHLFKHU�RGHU�K|KHUHU�(EHQH��'LH�+RW�6SRW�%HVFKUHLEXQJ
LVW� LQ�$EVFKQLWWH�XQWHUWHLOW��PDQ�NDQQ�VLH�DXV�GHP�,QKDOWVYHU]HLFKQLV�GLUHNW
DQVSULQJHQ��$XV�:DUWXQJVVLFKW�LQWHUHVVLHUW�XQV�GLH�,PSOHPHQWLHUXQJ�GHV�+RW
6SRWV��ZLU�ZROOHQ�DOVR�GDV�]XJUXQGHOLHJHQGH�0XVWHU�NHQQHQOHUQHQ��=X�GLH�
VHP�0XVWHU�JHODQJHQ�ZLU��EHU�GLH�JHOEH�1DYLJDWLRQVOHLVWH��%LOG���HQWVWHKW�

%LOG���
%HVFKUHLEXQJ

HLQHV�+RW�6SRWV
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+LHU�VHKHQ�ZLU�GLH�%HVFKUHLEXQJ�GHV�675$7(*<�0XVWHUV�LP����6FKULWW�VHLQHU
$XVSUlJXQJ��GDV�KHL�W��HV�ZXUGH�DQ�GLH�.ODVVHQ�GHU�$QZHQGXQJ�DQJHSD�W
XQG�ZHLWHUH�.ODVVHQ�ZXUGHQ�KLQ]XJHI�JW�²�)LWWLQJ� �VLHKH�GDV�9RUJHKHQ�]XU
0XVWHUDXVSUlJXQJ�DXI �6HLWH�������:LU�VFUROOHQ�QXQ�LP�,QKDOWVWHLO�GHU�0XVWHU�
EHVFKUHLEXQJ�]XP�$EVFKQLWW�Å3DUWLFLSDQWV´��HU� IlOOW�GXUFK�HLQLJH�bQGHUXQ�
JHQ�JHJHQ�EHU�GHP�7H[W�DXV�GHP����6FKULWW�DXI �²�$OORFDWLQJ�	�3ODQQLQJ��URWH
6FKULIW� NHQQ]HLFKQHW� 7H[WlQGHUXQJHQ�� VFKZDU]H� 6FKULIW� ]XVlW]OLFKHQ� 7H[W
XQG�JUDXH�6FKULIW�NHQQ]HLFKQHW�XQYHUlQGHUWHQ�7H[W��=XP����6FKULWW�GHU�0X�
VWHUDXVSUlJXQJ�²�(ODERUDWLQJ�²�JHODQJHQ�ZLU��EHU�GLH�JHOEH�1DYLJDWLRQVOHLVWH
GHU�0XVWHUHEHQH��%LOG���HQWVWHKW�

%LOG���
%HVFKUHLEXQJ�HLQHV
(QWZXUIVPXVWHUV
QDFK�GHP����6FKULWW
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:LU�VHKHQ�GLH�%HVFKUHLEXQJ�GHU�0XVWHUDXVSUlJXQJ�QDFK�GHP����6FKULWW��(OD�
ERUDWLQJ��WHFKQLVFKH�.ODVVHQ�ZXUGHQ�DXIJHQRPPHQ��'DGXUFK�KDEHQ�VLFK�LP
$EVFKQLWW� Å3DUWLFLSDQWV´�GLH�%H]LHKXQJHQ� ]ZLVFKHQ� GHQ�.ODVVHQ� JHlQGHUW�
YHUJOHLFKH�PLW�GHP�YRUKHULJHQ�6FUHHQVKRW��$OV�:DUWXQJVSURJUDPPLHUHU�LQ�
WHUHVVLHUHQ�XQV�GLH�.ODVVHQ�,QWHUQD��'LH�.ODVVH�6WUDWHJ\&ROOHFWLRQ�]LHKW�XQ�
VHUH�$XIPHUNVDPNHLW�DXI �VLFK���EHU�GDV�,QKDOWVYHU]HLFKQLV�GHV�0XVWHUV�UXIHQ
ZLU�LKUH�%HVFKUHLEXQJ�DXI��%LOG���HQWVWHKW�

%LOG���
%HVFKUHLEXQJ

HLQHV�(QWZXUIVPXVWHUV
QDFK�GHP����6FKULWW



26()$���HLQH�PXVWHUJHVW�W]WH�'RNXPHQWDWLRQ

���

:LU�EHILQGHQ�XQV�DXI �GHU�.ODVVHQHEHQH��VLH�LVW�JU�Q�KLQWHUOHJW��(LQ�]XVlW]OL�
FKHU�5DKPHQ�IlOOW�DXI��]ZLVFKHQ�GHP�,QKDOWVWHLO�XQG�GHU�1DYLJDWLRQVOHLVWH�
(U�HQWKlOW�GLH�%H]LHKXQJHQ�]X�GHQ�DQGHUHQ�.ODVVHQ�GHV�0XVWHUV��DOVR�9HUHU�
EXQJV���$JJUHJDWLRQV�� XQG�%RWVFKDIWVEH]LHKXQJHQ��'HU� ,QKDOWVUDKPHQ�GHU
.ODVVHQHEHQH�XPID�W�GLH�.ODVVHQEHVFKUHLEXQJ��=ZHFN��6FKQLWWVWHOOH��3URWR�
NROO�XQG�/HEHQVVSDQQH��XQG�GLH�.ODVVHQRSHUDWLRQHQ��0HWKRGHQ���)ROJHQ�ZLU
HLQHP� GHU� GRUWLJHQ� /LQNV�� ]XP� %HLVSLHO� ]XU� 0HWKRGH� 6WUDWHJ\&ROOHFWLRQ�
�YRLG���VR�JHODQJHQ�ZLU�DXI �GLH�XQWHUVWH�(EHQH�GHU�6\VWHPEHVFKUHLEXQJ��]XP
4XHOOFRGH��%LOG���HQWVWHKW�

%LOG���
.ODVVHQEHVFKUHLEXQJ
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'LH�XQWHUVWH�(EHQH�GHU�6\VWHPEHVFKUHLEXQJ�NRPSOHPHQWLHUW�GLH�&��6FKDFK�
WHOXQJ�� .ODVVHQGLDJUDPP� �RUDQJH��� (QWZXUIVPXVWHU� �JHOE��� .ODVVH� �JU�Q�
XQG�4XHOOFRGH��EODX���'D�VLFK�GLH�5DKPHQVHLWHQ�PLW�GHP�&XUVRU�YHUVFKLH�
EHQ�ODVVHQ��N|QQHQ�ZLU�GHQ�DNWXHOOHQ�$Q]HLJHUDKPHQ�EHL�%HGDUI �YHUJU|�HUQ�
%HL�HLQHU�6FKDFKWHOXQJVWLHIH�YRQ�GUHL�(EHQHQ�EOHLEW�GLH�hEHUVLFKWOLFKNHLW�JH�
ZDKUW�

'HU�PL�JO�FNWH�=XJULII �DXI �GLH�0HWKRGH�6WUDWHJ\&ROOHFWLRQ�YRLG��]HLJW��GD�
JHZLVVH�'RNXPHQWH�PLW� EHVRQGHUHQ� =XJULIIVUHFKWHQ� YHUVHKHQ� ZXUGHQ�� LQ
XQVHUHP�)DOO� ²� GLH�26()$�'RNXPHQWDWLRQ� OLHJW� LP� ,QWHUQHW� ²�ZLUG� GHP
,QWHUQHW�/HVHU�GHU�=XJULII �DXI �GHQ�4XHOOFRGH�YHUZHKUW�

%LOG���
4XHOOFRGH�%HVFKUHLEXQJ



���

(XUR3/R3�

HLQ�:RUNVKRS�5HSRUW��

1HEHQ�GHU�$XWRUHQ�:HUNVWDWW�ELHWHQ�3/R3�.RQIHUHQ]HQ�ZHLWHUH�)RUHQ�
XP� ,GHHQ� XQG�(UIDKUXQJHQ� DXV]XWDXVFKHQ��)RFXV�*URXSV� VLQG� EHLVSLHOV�
ZHLVH�HLQ�VROFKHV�)RUXP��:LH�]XYRU�LP�*,�$UEHLWVNUHLV�Å)UDPHZRUNV�	
(QWZXUIVPXVWHU´�SODFLHUWHQ�ZLU�GRUW�XQVHUH�,GHHQ�XQG�,PSXOVH�DXV�GHP
6$3�3URMHNW�]XP�7KHPD�Å'RNXPHQWLHUHQ�PLW�0XVWHUQ´�

$XFK�LQ�GHQ�1HEHQYHUDQVWDOWXQJHQ�XQWHUVFKHLGHQ�VLFK�3/R3�.RQIHUHQ�
]HQ�VLJQLILNDQW�YRQ�WUDGLWLRQHOOHQ��1LFKW�GHU�9RUWUDJ�PLW�'LVNXVVLRQ�EH�
VWLPPW�GDV�9HUIDKUHQ��VRQGHUQ�GLH�'\QDPLN�GHU�.OHLQJUXSSHQDUEHLW��8QVHU
9RUVFKODJ�I�U�HLQHQ�)RFXV�*URXS�:RUNVKRS�ZXUGH�ZLH�HLQH�HLQJHUHLFKWH
0XVWHUEHVFKUHLEXQJ� EHDUEHLWHW�� 6KHSKHUG�ZDU� -LP� &RSOLHQ�� (U� GUlQJWH
YRU�DOOHP�DXI �HLQH�NRQVHQVELOGHQGH�0RGHUDWLRQ��XQG�QDFK�PHKUHUHQ�5H�
YLVLRQHQ�XQVHUHV�&DOO�IRU�3DUWLFLSDWLRQ�OHJWHQ�ZLU�VFKOLH�OLFK�XQVHUH�WUDGLWLR�
QHOOH� 9RUVWHOOXQJ� YRP� 9RUWUDJV�:RUNVKRS� DE� XQG� HUOHUQWHQ� GLH� 0HWD�
SODQ�0HWKRGH��>6FKQHOOH��+UVJ��������@��0LW�LKUHU�+LOIH�PRGHULHUWHQ�ZLU
HLQH�([SHUWHQJUXSSH�DXI �GHU�(XUR3/R3����

'DV�IROJHQGH�3URWRNROO�]HLJW�GLH�$VSHNWYLHOIDOW�GHV�7KHPDV�Å0XVWHUJH�
VW�W]WHV�'RNXPHQWLHUHQ´�XQG�GLH�6FKZHUSXQNWH�]XN�QIWLJHU�$UEHLWHQ�
�����������������������������������������������������������������������

�� 9HU|IIHQWOLFKW�LP�7DJXQJVEDQG�]XU�(XUR3/R3����>2GHQWKDO�	�4XLEHOGH\�
&LUNHO������@�

$QKDQJ�%

]X

)RFXV�*URXS�
3DWWHUQ�$LGHG
6RIWZDUH�'RFXPHQWDWLRQ

3/R3�.RQIHUHQ]�
*UXSSHQDUEHLW
VWDWW�9RUWUlJH
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:RUNVKRS�5HSRUW

3DWWHUQ�$LGHG
6RIWZDUH�'RFXPHQWDWLRQ

0RGHUDWRUV�� *HRUJ�2GHQWKDO�DQG�.ODXV�4XLEHOGH\�&LUNHO
8QLYHUVLW\�RI�6LHJHQ�²�'�������6LHJHQ
^RGHQWKDO_TXLEHOGH\`#WL�HW�LQI�XQL�VLHJHQ�GH

:RUNVKRS V�+RPH�3DJH�

KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�(QWZXUIVPXVWHU�(XUR3/R3�:RUNVKRS�+RPH�KWP

7KH�ZRUNVKRS�JDWKHUHG�D�WRWDO�RI ����SDUWLFLSDQWV�IURP�YDULRXV�DFDGHPLF
DQG� LQGXVWU\� EDFNJURXQGV� �VHH� WKH� *URXS� 0LUURU� FKDUW� LQ� WKH� SKRWR
PLQXWHV��SS������������,W�SURYLGHG�DQ�RSHQ�IRUXP�IRU�VKDULQJ�LGHDV�DQG
H[SHULHQFHV�RQ�SDWWHUQ�UHODWHG�DVSHFWV�RI �VRIWZDUH�GRFXPHQWDWLRQ�

7DNHQ�IURP�WKH�&DOO�IRU�3DUWLFLSDWLRQ�

:KHUH�VRIWZDUH�LV�D�FRPSDQ\ V�PDLQ�DVVHW��WZR�SUREOHPV�EHFRPH�YLWDO�

"� +RZ�FDQ�D�FRPSDQ\ V�GHVLJQ�NQRZOHGJH�DQG�H[SHULHQFH�EH�SUH�
VHUYHG�IURP�EUDLQ�GUDLQ"

"� +RZ�FDQ�ZH�HIIHFWLYHO\�LQWHJUDWH�D�QHZFRPHU�LQWR�D�GHVLJQ�WHDP�
WKDW�LV��KRZ�FDQ�ZH�VKRUWHQ�WKH�OHDUQLQJ�SURFHVV"

7KHVH�SUREOHPV� LQGLFDWH� D�ZLGHVSUHDG�QHJOLJHQFH�RI � HIIHFWLYH� VRIWZDUH
GRFXPHQWDWLRQ��:KHUH�FDQ�QHZFRPHUV�ILQG�DQG�XQGHUVWDQG�D�GHVLJQ�GH�
FLVLRQ�XQGHUO\LQJ�VRPH�FRGH�IUDJPHQWV"�:KDW�DUH�WKH�LQYDULDQW�SDUWV�DQG
ZKHUH�WR� ORRN�IRU�WKH�YDULDQW�VSRWV�RI � WKH�GHVLJQ�PRGHO"� ,Q� WKLV�ZRUN�
VKRS��ZH�GLVFXVV�WKH�VWDWH�RI �WKH�DUW�RI �XVLQJ�GHVLJQ�SDWWHUQV�IRU�GRFXPHQ�
WDWLRQ�SXUSRVHV��7KH�DLP�LV�WR�GRFXPHQW�GHVLJQV�IRU�EHWWHU�XQGHUVWDQG�
LQJ�DQG�IRU�LGHQWLI\LQJ��HYROYLQJ��DQG�DSSO\LQJ�UHXVDEOH�FRPSRQHQWV�



(XUR3/R3���HLQ�:RUNVKRS�5HSRUW
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)DFLQJ�D�WLPH�FRQVWUDLQW�RI � WZR�KRXUV��ZH�ZHUH�IRUFHG�WR�SUHSDUH�D�UD�
WKHU�EULVN�DJHQGD�

���PLQ :HOFRPH�DQG�,QWURGXFWLRQ
*URXS�0LUURU�DQG�,QWURGXFWLRQ�WR�WKH�PRGHUDWLRQ�PHWKRG�

���PLQ )LQGLQJ�WKH�WRSLFV
%UDLQVWRUPLQJ�RQ�TXHVWLRQV�OLNH�WKHVH�

'RFXPHQWDWLRQ�WKURXJK�SDWWHUQV�
+DV�LW�ZRUNHG�DQG�DW�ZKDW�FRVW"
2WKHU�IRUPV�RI �GRFXPHQWDWLRQ�
&DQ�WKH\�EH�UHODWHG�WR�WKH�ZRUNVKRS V�JRDO"
:KDW�WRRO�VXSSRUW�KDYH�\RX�XVHG�DQG
:KDW�UHVXOWV�KDYH�\RX�REWDLQHG"
:KDW�DUH�VXLWDEOH�SDWWHUQ�IRUPV�
:KDW�DUH�VXLWDEOH�SXEOLFDWLRQ�YHQXHV
�ZHE�YHUVXV�WH[W�YHUVXV�WKH�WZR�LQ�FRPELQDWLRQ�"
:KHQ��ZKHUH��DQG�KRZ�WR�XVH�SDWWHUQV�LQ�GRFXPHQWDWLRQ�
7RZDUGV�D�VNHOHWRQ�SDWWHUQ�ODQJXDJH�

���PLQ (YDOXDWLRQ�RI �WRSLFV�DQG�)RUPDWLRQ�RI �VPDOO�JURXSV
:KLFK�WRSLFV�VKRXOG�ZH�GLVFXVV�KHUH"

���PLQ 6PDOO�JURXS�VHVVLRQV

���PLQ 3UHVHQWDWLRQ�RI �WKH�VPDOO�JURXSV �UHVXOWV�WR�WKH�SOHQXP

���PLQ &ORVH
+RZ�VDWLVILHG�DP�,�ZLWK�WKH�UHVXOWV�RI �WKH�ZRUNVKRS"
5HIOHFWLRQ�RQ�WKH�SURFHVV��IROORZ�XS�DFWLYLWLHV�

6PDOO�*URXSV

+DYLQJ�RXWOLQHG�WKH�FRQQRWDWLRQV�RI �WKH�ZRUNVKRS V�WRSLF��VHH�WKH�&DUG
6SLGHU�SRVWHU�LQ�WKH�SKRWR�PLQXWHV��S�������WKH�SOHQXP�VWDUWHG�WR�EUDLQ�
VWRUP�RQ�WKHP��7KH�KDQG�GUDZQ�FLUFOHV�RQ�WKH�&DUG�6SLGHU�LQGLFDWH�WKH
VXE�WRSLFV� WKDW� ZHUH� IRXQG� WR� EH�PRVW� LQWHUHVWLQJ� WR� WKH� SOHQXP� �WKH
YRWLQJ�ZDV�FDUULHG�RXW�ZLWK�WKH�KHOS�RI �VHOI�VWLFNLQJ�GRWV�`���$FFRUGLQJ
WR�WKLV�YRWLQJ�WKUHH�VPDOO�JURXSV�ZHUH�IRUPHG�
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�� Å3UHVHUYLQJ�GHVLJQ�NQRZOHGJH�DQG�H[SHULHQFH�IURP�EUDLQ�GUDLQ´
�� Å7UDLQLQJ�RI �D�UHSODFHPHQW�RU�QHZFRPHU�LQ�D�FRPSDQ\´
�� Å0HWKRGV�DQG�7RROV´

7KH�VPDOO�JURXSV�GLVFXVVHG�WKHLU�WRSLFV�IRU�DERXW����PLQXWHV��XVLQJ�WKH
EUDLQVWRUPLQJ� FDUGV�� DQG� WKHQ� SUHVHQWHG� WKHLU� UHVXOWV� WR� WKH� SOHQXP�
*HRUJ�KDV�WDNHQ�D�SKRWRJUDSK�IURP�WKH�SOHQDU\�GLVFXVVLRQ�

6XPPDU\

$V�D�SDUWLFXODU�UHVXOW��WKH�SDUWLFLSDQWV�KDYH�PDUNHG�RXW�ZKDW�SDWWHUQ�DL�
GHG� VRIWZDUH� GRFXPHQWDWLRQ� LV� DOO� DERXW� DQG� SULRULWLVHG� WKH� VXE�WRSLFV
WKDW�DUH�RI �KLJK�LQWHUHVW��$W�WKH�HQG�RI �WKH�ZRUNVKRS��ZH�DVNHG�WKH�SDUWL�
FLSDQWV�WR�YRWH�DJDLQ�RQ�WKH�VXE�WRSLFV�RI �WKH�&DUG�6SLGHU�²�DIWHU�KDYLQJ
JRQH�WKURXJK�DOO�WKH�GLVFXVVLRQV��7KH�YRWH�LV�YLVXDOLVHG�E\�VROLG�GRWV�l��$
VOLJKW�VKLIW�WR�RWKHU�WRSLFV�FDQ�EH�QRWLFHG��:H�LQWHUSUHW� WKLV�VKLIW�RI � LQ�
WHUHVW� DV� IROORZV�� 3DWWHUQ�DLGHG� VRIWZDUH� GRFXPHQWDWLRQ� LV� VWLOO� D� EURDG
WRSLF�DQG�RQH�RI �WKH�PRVW�LQWHUHVWLQJ�LVVXHV�LQ�WKH�SDWWHUQV�FRPPXQLW\�

6QDSVKRW�RI
SOHQDU\�GLVFXVVLRQ



(XUR3/R3���HLQ�:RUNVKRS�5HSRUW
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,W�FRXOG�QRW��RI �FRXUVH��EH�VHWWOHG� LQ� WKLV�ZRUNVKRS��+RZHYHU�� WKH�SDU�
WLFLSDQWV�PDGH�FOHDU�RQ�ZKLFK�VXE�WRSLFV�IXUWKHU�LQYHVWLJDWLRQ�VKRXOG�EH
IRFXVHG�

5HODWHG�:RUN

8QGHUVFRUHV�LQGLFDWH�85/V�WKDW�FDQ�EH�IRXQG�RQ�WKH�ZRUNVKRS V�KRPH
SDJH�

�� 'RFXPHQWLQJ�)UDPHZRUNV�8VLQJ�3DWWHUQV
E\�5DOSK�(��-RKQVRQ

�� $UWLFOHV�IURP�(&223����
$�0RGHO�IRU�6WUXFWXULQJ�8VHU�'RFXPHQWDWLRQ�RI �2EMHFW�
2ULHQWHG�)UDPHZRUNV�8VLQJ�3DWWHUQV�DQG�+\SHUWH[W
E\�0DWWKLDV�0HXVHO��.U]\V]WRI �&]DUQHFNL��:ROIJDQJ�.|SI�
8VLQJ�3DWWHUQV�IRU�'HVLJQ�DQG�'RFXPHQWDWLRQ
E\�*HRUJ�2GHQWKDO��.ODXV�4XLEHOGH\�&LUNHO

�� 5HYHUVH�(QJLQHHULQJ�D�)UDPHZRUN�8VLQJ�'HVLJQ�3DWWHUQV
E\�0DUNXV�%ODFKQLN��LQ�*HUPDQ�

�� 3HGDJRJLFDO�)UDPHZRUN�'RFXPHQWDWLRQ
E\�,DQ�&KDL

�� 3DWWHUQ�/DQJXDJHV�IURP�(XUR3/R3����
7KH�6WUXFWXUH�DQG�/D\RXW�RI �7HFKQLFDO�'RFXPHQWV�DQG
:ULWLQJ�DQG�5HYLHZLQJ�7HFKQLFDO�'RFXPHQWV
E\�$QGUHDV�5�SLQJ

$FNQRZOHGJHPHQW

0DQ\�WKDQNV�WR�-LP�&RSOLHQ�ZKR�KDV�ÅVKHSKHUGHG´�RXU�ZRUNVKRS�SUR�
SRVDO�

3KRWR�0LQXWHV

�� *URXS�0LUURU
�� &DUG�6SLGHU

1RWH�
7KH�SRVWHUV�FDQ�EH
]RRPHG�LQ�WKH�3')�ILOH
RQ�&'�520�



$QKDQJ�%�]X�.DSLWHO��

���



(XUR3/R3���HLQ�:RUNVKRS�5HSRUW

���



$QKDQJ�%�]X�.DSLWHO��

���



���

6R'R0��HLQH�3URMHNWVNL]]H��

'DV�7KHPD�6RIWZDUHGRNXPHQWDWLRQ�LVW�XQEHGHXWHQG�²�GDV�VXJJHULHUHQ�]X�
PLQGHVW� GLH� 6WDQGDUGZHUNH�GHU�PRGHUQHQ�(QWZXUIVOHKUH�� VLH� HUZlKQHQ
GDV�7KHPD�QXU�EHLOlXILJ�� VR� >%RRFK�������� -DFREVRQ�HW� DO��� ������5XP�
EDXJK�HW�DO�������@��)ROJOLFK�ILQGHW�GLH�7HFKQLVFKH�'RNXPHQWDWLRQ�ZHQLJ
$XIPHUNVDPNHLW� LQ�GHU�$XVELOGXQJ��$XFK�PRGHUQH�8SSHU�&$6(�:HUN�
]HXJH��ZLH�5DWLRQDO�5RVH�� RGHU�REMHFWL)��� ELHWHQ� NDXP�8QWHUVW�W]XQJ�
]XP�HLQHQ�IHKOW�GLH�%HVFKUHLEXQJ�HLQHU�0HWKRGH�XQG�LKUH�,QWHJUDWLRQ�LQ
HLQ�9RUJHKHQVPRGHOO�� ]XP� DQGHUHQ� GLH�ZHUN]HXJWHFKQLVFKH� ,QIUDVWUXN�
WXU�

=XVDPPHQIDVVHQG�Ol�W�VLFK�QXU�GDV�)HKOHQ�HLQHU�'RNXPHQWDWLRQVNXOWXU
NRQVWDWLHUHQ��XQG�HV�LVW�YHUVWlQGOLFK��ZHQQ�GHU�6RIWZDUH�,QJHQLHXU�VHOWHQ
$QWULHE�YHUVS�UW��VHLQH�$UEHLW�PLW]XWHLOHQ��$XFK�JLEW�GDV�3URMHNWPDQDJH�
PHQW�NXU]IULVWLJHQ�$XIJDEHQ�GHQ�9RUUDQJ�XQG��EHUVLHKW�GDEHL�GLH�ODQJ�
IULVWLJH�(QWZLFNOXQJ��'DV��EHU�GLH�-DKUH�DXIJHEDXWH�,3�)LUPHQNDSLWDO��,Q�
WHOOHFWXDO�3URSHUW\�� YHUEOHLEW� LQ�GHQ�.|SIHQ�GHU�(QWZLFNOHU� XQG� OlXIW�*H�
IDKU��PLW� LKQHQ� ]X� JHKHQ� �%UDLQ�'UDLQ���'LH�(LQDUEHLWXQJ� QHXHU�0LWDU�
EHLWHU�ZLUG�PLW�GHU�3URMHNWJU|�H�LPPHU�DXIZHQGLJHU��DXFK�KLHU�ODXWHW�GLH
&UX[��'LH�)ROJHQ�NXU]IULVWLJHQ�+DQGHOQV�ZLUNHQ�VLFK�ODQJIULVWLJ�DXV�

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

�� +RPHSDJH�GHV�6R'R0�3URMHNWV�Å6RIWZDUH�'RNXPHQWDWLRQ�PLW�0XVWHUQ´�
KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�
(QWZXUIVPXVWHU�$UWLNHO,PSRUW�LQGH[B6RIWZDUHB'RNXPHQWDWLRQ�KWP

$QKDQJ�&

]X

:DUXP�GRNXPHQWLHUHQ"

'RNXPHQWDWLRQVNXOWXU�
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)UDJW�PDQ�EHL�8QWHUQHKPHQ�GHU� 6RIWZDUHEUDQFKH�QDFK�� HUJLEW� VLFK� HLQ
GLIIHUHQ]LHUWHUHV�%LOG��'HU�6WDWXV�TXR�LVW�XQEHIULHGLJHQG��GHU�'RNXPHQ�
WDWLRQ�ZLUG�HLQH�ZDFKVHQGH�%HGHXWXQJ�]XJHVFKULHEHQ��GLH�3UREOHPH�VLQG
ZHLWKLQ� XQJHO|VW��*HUDGH� LQ� =HLWHQ� GHU� $ENHKU� YRP�:DVVHUIDOOPRGHOO�
GHU�+LQZHQGXQJ�]XP�LWHUDWLYHQ�9RUJHKHQVPRGHOO��GHV�(LQVDW]HV�REMHNW�
RULHQWLHUWHU�(QWZXUIVPHWKRGHQ� XQG� GHU�:HQGH� YRP�+DQGHQWZXUI � ]XU
NRPSRQHQWHQEDVLHUWHQ�3URGXNWLRQ�EHGDUI � HV�QHXHU�$QWZRUWHQ� DXI � DOWH
)UDJHQ��'HQQ��0LW�GHU�(LQI�KUXQJ�GHU�2EMHNW�7HFKQLN�LVW�GLH�(UZDUWXQJ
DQ�PHKU�3URGXNWLYLWlW�JHNRSSHOW� ²�GHU� ODQJ� JHKHJWH�:XQVFK�� DXV� HLQHU
%DXVWHLQVDPPOXQJ�GLH�SDVVHQGHQ�DXV]XZlKOHQ�XQG�GDPLW�QHXH�6RIWZDUH
HLQIDFKHU��ELOOLJHU�XQG�VFKQHOOHU�]X�NRQVWUXLHUHQ��$EHU��'LH�HIIHNWLYH�:LH�
GHUYHUZHQGXQJ� HLQHV� %DXVWHLQV� VHW]W� GHVVHQ�PHWKRGLVFKH�'RNXPHQWD�
WLRQ�YRUDXV��VLHKH�>=HQGOHU�HW�DO�������@�

,Q� GHU� DQZHQGXQJVRULHQWLHUWHQ� )RUVFKXQJ�� GDV� ]HLJWH� GLH� (&223����
ZLUG�GDV�7KHPD�6RIWZDUHGRNXPHQWDWLRQ� DXV�QHXHU� 6LFKW�ZLHGHU� DXIJH�
JULIIHQ��%HPHUNHQVZHUW�� GLH�)LUPHQ� VLQG� ]XYRUGHUVW� GDEHL�� VR�'DLPOHU�
%HQ]�>0HXVHO�HW�DO�������@�XQG�6LHPHQV�>%XVFKPDQQ�	�6FK�W]������@�

&� 1HXHV�'HQNHQ

(QWZXUIVPXVWHU� ]lKOHQ� ]X� GHQ� PHLVWGLVNXWLHUWHQ� 7KHPHQ� XQWHU� ,QIRU�
PDWLNHUQ��'DEHL�VLQG�0XVWHU�QXU�LQVRZHLW�HWZDV�1HXHV��DOV�VLH�YRUKDQGH�
QHV�:LVVHQ�VWUXNWXULHUW�YHUPLWWHOQ��:DUXP�DOVR�GLH�(XSKRULH"�:LU�PHL�
QHQ��VLH�LVW�$XVGUXFN�HLQHV�'HIL]LWV�KHXWLJHU�6RIWZDUHSURMHNWH��9HUJOHLFKW
PDQ� GLH� W\SLVFKH� (QWZXUIVVLWXDWLRQ� HLQHV� 6RIWZDUH�,QJHQLHXUV� PLW� GHU
HLQHV� $UFKLWHNWHQ�� VR� LVW� GHU� $UFKLWHNW� NRQIURQWLHUW� PLW� 9HURUGQXQJHQ
XQG�1RUPHQ�� GLH� LKQ� ]ZDU� HLQHUVHLWV� UHJOHPHQWLHUHQ�� DQGHUHUVHLWV� DEHU
VHLQH�$UEHLWVZHOW�YRUVWUXNWXULHUHQ��VLHKH�]XP�%HLVSLHO�GLH�92%��9HUGLQ�
JXQJVRUGQXQJ� I�U� %DXOHLVWXQJHQ� >92%�� ����@��'HU� 6RIWZDUH�,QJHQLHXU
GDJHJHQ� DUEHLWHW� ZHLWJHKHQGVW� N�QVWOHULVFK�� GDV� $UEHLWVHUJHEQLV� KlQJW
YRQ�VHLQHU�.UHDWLYLWlW�DE��HLQH�4XDOLWlWVNRQWUROOH�LVW�NDXP�P|JOLFK�

'LH�0XVWHUJHPHLQVFKDIW�KDW�VLFK�]XP�=LHO�JHVHW]W��DXFK�GHQ�3UR]H��GHV
VRIWZDUHWHFKQLVFKHQ�(QWZHUIHQV� LP� SRVLWLYHQ� 6LQQH� ]X� UHJOHPHQWLHUHQ�
(QWZXUIVZLVVHQ�ZLUG�DOV�+DQGEXFK�DXIJHVFKULHEHQ��DQDORJ�]XU�92%�GHV

'LH�3UD[LV�IRUGHUW�HV�

$QOHLKHQ
DXV�GHU�$UFKLWHNWXU
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$UFKLWHNWHQ��'HU�-XQJLQJHQLHXU�NDQQ�VLFK�DP�(UIDKUXQJVZLVVHQ�GHV�([�
SHUWHQ� RULHQWLHUHQ� XQG� VR� DXI � HLQHP� K|KHUHQ� 1LYHDX� HLQVWHLJHQ�� 'LH
6WUXNWXULHUXQJ�GXUFK�0XVWHU�HUOHLFKWHUW�GDV�9HUVWlQGQLV�NRPSOH[HU�(QW�
Z�UIH��DQ�GLHVHU�6WHOOH�VHW]W�GDV�3URMHNW�DQ�

&� 3URMHNW]LHO

%LVODQJ�ZHUGHQ�(QWZXUIVPXVWHU� HQWZHGHU�GHVNULSWLY� ]XU�:HLWHUJDEH�YRQ
(UIDKUXQJVZLVVHQ� HLQJHVHW]W� RGHU� JHQHUDWLY� ]XU� 3URGXNWLRQ� REMHNWRULHQ�
WLHUWHU�6RIWZDUH��:LU�YHUZHQGHQ�GLH�0XVWHUIRUP�]XU�6WUXNWXULHUXQJ�GHU
'RNXPHQWH� XQG� GHQ�0XVWHULQKDOW� DOV� 9RUELOG� I�U� GDV�'RNXPHQWLHUHQ�
'HU�(IIHNW�LVW�HLQH�ZHVHQWOLFK�HLQIDFKHUH�,QWHJUDWLRQ�GHU�'RNXPHQWDWLRQ
LQ� GLH�PXVWHUEDVLHUWH� (QWZLFNOXQJ�� GLH�4XDOLWlW� GHU�'RNXPHQWH� VWHLJW�
GLH�(QWZLFNOXQJ�Ol�W�VLFK�]XU�FNYHUIROJHQ�

7KHVHQ

�� (LQ�PXVWHUEDVLHUWHU�(QWZXUI � NDQQ�PLW� NRQYHQWLRQHOOHQ�7HFKQL�
NHQ� DXFK� PXVWHUEDVLHUW� GRNXPHQWLHUW� ZHUGHQ�� (QWZXUIVPXVWHU
VLQG�QHEHQ�LKUHU�DQHUNDQQWHQ�(LJQXQJ�I�U�GLH�6RIWZDUHNRQVWUXN�
WLRQ�>=�OOLJKRYHQ������@�XQG�I�U�GHQ�(UIDKUXQJVWUDQVIHU�DXFK�HLQ
VWUXNWXUJHEHQGHV�XQG�YRUELOGKDIWHV�9HKLNHO�I�U�GDV�'RNXPHQWLHUHQ�

�� 'DV�9HUVWlQGQLV�NRPSOH[HU�(QWZ�UIH�ZLUG�GXUFK�GLH�PXVWHUED�
VLHUWH� 'RNXPHQWDWLRQ� ZHVHQWOLFK� HUOHLFKWHUW�� ZDV� GHQ� $XIZDQG
I�U�GLH�(LQDUEHLWXQJ�QHXHU�0LWDUEHLWHU�UHGX]LHUW�

�� 6RIWZDUHNRPSRQHQWHQ�� GRNXPHQWLHUW� QDFK� GHP� 0XVWHUDQVDW]�
VLQG� OHLFKWHU� ZLHGHUYHUZHQGEDU�� GD� HLQ� %H]XJ� ]XP� 0XVWHU� EH�
VWHKW�XQG�GLHVHV�GLH�NRQNUHWH�$QZHQGXQJ�YHUDOOJHPHLQHUW�

�� 'DV�.RQ]HSW�HLJQHW�VLFK�DXFK�]XU�1DFKGRNXPHQWDWLRQ�DOWHU�(QW�
Z�UIH��ZHQQ�VLH�KLQUHLFKHQG�VWUXNWXULHUW�VLQG��(UVWH�(UIDKUXQJHQ
OLHJHQ�YRU�>0HXVHO�HW�DO���������%ODFKQLN������@�
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�� 'DV� (UJHEQLV� GHU� LQGXVWULHOOHQ� 9DOLGLHUXQJ� YRQ� 0HWKRGH� XQG
8PJHEXQJ�ZLUG�]HLJHQ��GD��VLFK�GLH�'RNXPHQWDWLRQ�LQ�GLH�6RIW�
ZDUH�(QWZLFNOXQJ� XQG�:HUN]HXJXPJHEXQJ� VLQQYROO� LQWHJULHUHQ
Ol�W�� 'DV� 6FKUHLEHQ� ZDUWXQJVIUHXQGOLFKHU� 6RIWZDUHGRNXPHQWH
ZLUG�UDWLRQDOLVLHUEDU�

$QJHVWUHEW�ZLUG�HLQH�0HWKRGH�VDPW�SURWRW\SLVFKHU�:HUN]HXJXPJHEXQJ�
GLH�LQ�]ZHL�%HUHLFKHQ�HLQVHW]EDU�LVW��]XP�HLQHQ�EHLP�PXVWHURULHQWLHUWHQ
(QWZHUIHQ�XQG�'RNXPHQWLHUHQ� �7RS�GRZQ�9RUJHKHQ���XQG�]XP�DQGHUHQ
EHLP�5HYHUVH�(QJLQHHULQJ��GDV�KHL�W�EHL�GHU�%RWWRP�XS�8QWHUVW�W]XQJ�LP
5HGHVLJQ�XQG�LQ�GHU�1DFKGRNXPHQWDWLRQ�

/|VXQJVZHJ

0RWLYLHUW�GXUFK�GLH�(UIDKUXQJHQ�DXV�GHU�ELVKHULJHQ�$UEHLW��ZROOHQ�ZLU�LQ
GUHL�6FKULWWHQ�IRUWIDKUHQ�

��� :HLWHUHQWZLFNOXQJ� HLQHU� 0HWKRGH� ]XU� PXVWHUEDVLHUWHQ� 'RNX�
PHQWDWLRQ��ZLH� LP�.DSLWHO��� YRUJHVWHOOW� XQG� LQ� >%ODFKQLN�� ����@
SURWRW\SLVFK�XPJHVHW]W�

��� .RQILJXUDWLRQ�HLQHU�:HUN]HXJXPJHEXQJ�DXV�PDUNWJlQJLJHQ�3UR�
GXNWHQ�XQG�(LJHQHQWZLFNOXQJHQ��GLH�8PJHEXQJ�VROO�GHQ�(LQVDW]
GHU�0HWKRGH�LQ�HLQHP�,QGXVWULHSURMHNW�HUODXEHQ�

��� 9DOLGLHUXQJ�GHU�0HWKRGH� XQG� GHU�:HUN]HXJXPJHEXQJ� LQ� ,QGX�
VWULHSURMHNWHQ�PLW�3LORWXQWHUQHKPHQ�

3XQNW���LVW�KLQUHLFKHQG�EHDUEHLWHW��$XVJHKHQG�YRP�3URWRW\SHQ�ZLUG� LP
]ZHLWHQ�6FKULWW� HLQH�YROOVWlQGLJH�:HUN]HXJXPJHEXQJ� I�U�GLH�PXVWHUED�
VLHUWH�6RIWZDUHGRNXPHQWDWLRQ�NRQILJXULHUW��'LHVH�8PJHEXQJ�LPSOHPHQ�
WLHUW� GLH�0HWKRGH� XQG� VROO� GDQQ� LP� GULWWHQ� 6FKULWW� SUDNWLVFK� HLQJHVHW]W
ZHUGHQ��'LH�(UIDKUXQJHQ� DXV�GHU�9DOLGLHUXQJ� IOLH�HQ� LQ� GLH�:HLWHUHQW�
ZLFNOXQJ�GHU�0HWKRGH�XQG�:HUN]HXJXPJHEXQJ�HLQ��6FKOLH�OLFK�VROO�GLH
'RNXPHQWDWLRQVXPJHEXQJ� LQ� GLH� ,QIUDVWUXNWXU� HLQHU� NRPPHU]LHOOHQ
6RIWZDUH�(QWZLFNOXQJVXPJHEXQJ�LQWHJULHUW�ZHUGHQ�

*HSODQWHV�(UJHEQLV
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8P�GLH�3URMHNWLGHHQ�]X�VDPPHOQ�XQG�]X�RUGQHQ��ZXUGH�HLQ�3UREOHPSX]]OH
HLQJHULFKWHW�� 'RUW� VLQG� GLH� )UDJHQ� IRUPXOLHUW�� GHU� .RQWH[W� GDUJHVWHOOW
XQG�/|VXQJVDQVlW]H�VNL]]LHUW��

&� ,QIUDVWUXNWXU

,Q� DQJHZDQGWHU� )RUVFKXQJ� ZLUG� HLQH� 6RIWZDUH�(QWZLFNOXQJVXPJHEXQJ
�6(8��VLHKH�>+HQULFK������@��DXV�PDUNWJlQJLJHQ�3URGXNWHQ�NRQILJXULHUW��VLH
RUJDQLVLHUW� GLH� 3URGXNWLRQ� YRQ� 6RIWZDUHEDXVWHLQHQ�� GHUHQ� 9HUZDOWXQJ
XQG�GHQ�=XJULII �GDUDXI��'LH�6(8�,QIUDVWUXNWXU�XQWHUVW�W]W�GLH�PXVWHUED�
VLHUWH�9RUJHKHQVZHLVH�XQG�Ol�W�VLFK�DQ�GHQ�6WDQGDUG�6FKQLWWVWHOOHQ�OHLFKW
HUZHLWHUQ�

+\SHUWH[W�DOV�%DVLVWHFKQLN

'LH�(UZHLWHUXQJ�GHU�NRQYHQWLRQHOOHQ�6(8��%LOG����QlFKVWH�6HLWH��EHVWHKW
GDULQ��GLH�(QWZLFNOXQJVGDWHQ��GDV�VLQG�7H[WH�XQG�*UDILNHQ�DOOHU�$UW��GLH
LP�9HUODXI �HLQHV�6RIWZDUHSURMHNWV�DQIDOOHQ��GXUFK�HLQ�,QIRUPDWLRQVV\VWHP�]X
SUlVHQWLHUHQ��%LOG����²� LQ�)RUP�HLQHV�KHWHURJHQHQ�+\SHUWH[WHV� �%LOG����
'HU�$QZHQGHU�HUVFKOLH�W�GHQ�'DWHQEHVWDQG�PLW�IRUPXODUEDVLHUWHQ�6XFK�
DQIUDJHQ�XQG�GXUFK�1DYLJLHUHQ��'DV�6\VWHP�EHDQWZRUWHW�GLH�)UDJHQ�PLW
MHZHLOV� G\QDPLVFK� ]XVDPPHQJHVWHOOWHQ� +70/�6HLWHQ�� 1DYLJLHUW� ZLUG
QLFKW�QXU�GXUFK�GDV�)ROJHQ�YRQ�+\SHUOLQNV��VRQGHUQ�DXFK�PLWWHOV�PRGHU�
QHU� 7HFKQLNHQ�� )LVK�H\H�9LHZ� >1LHOVHQ�� ����@�� G\QDPLVFKHU� 9HU]HLFKQLV�
ElXPH�]XU�'DUVWHOOXQJ�EHQDFKEDUWHU�.QRWHQ��7UHH�9LHZ�>'DOLW]�	�+H\HU�
����@��XQG�*XLGHG�7RXU��ZLH�LQ�%LOG���VNL]]LHUW�

'LH� %DVLVWHFKQLN� +\SHUWH[W� LVW� GHU� ]ZHFNPl�LJH� $QVDW]�� XP� REMHNWR�
ULHQWLHUWH� 6RIWZDUH� ]X� GRNXPHQWLHUHQ�� VLHKH� >-RKQVRQ�� ������ *DPPD�
������ 3UHH�� ����@��'XUFK� /LQNV� N|QQHQ� %H]LHKXQJHQ� XQWHUVFKLHGOLFKHU
*UDQXODULWlW� ]ZLVFKHQ� GHQ� 'RNXPHQWHQ� NRQVWUXLHUW� ZHUGHQ�� EHLVSLHOV�
ZHLVH�]ZLVFKHQ�HLQHP�7H[WGRNXPHQW�XQG�HLQHP�*UDILNHOHPHQW�LP�.ODV�

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

�� KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�(QWZXUIVPXVWHU�
$UWLNHO,PSRUW�6RIWZDUH�'RNXPHQWDWLRQ�3X]]OH�SX]]OHBLQGH[�KWP

=XP�3URMHNWVWDQG�VLHKH
6R'R0�+RPHSDJH

+\SHUWH[W
YHUVXV
2EMHNWRULHQWLHUXQJ
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VHQGLDJUDPP��0LW�+\SHUWH[W� LVW�HLQH�DQ�GDV�2EMHNW�3DUDGLJPD� >4XLEHO�
GH\�&LUNHO������@�DQJHSD�WH�'RNXPHQWDWLRQVWHFKQLN�UHDOLVLHUEDU��(V�EH�
VWHKW�HLQ�HQJHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�'HQNZHOW�GHU�.ODVVHQ��%H�
]LHKXQJHQ� XQG� 2EMHNWH� HLQHUVHLWV� XQG� GHU� 'HQNZHOW� GHU� .QRWHQ� XQG
/LQNV� HLQHV�+\SHUGRNXPHQWV� DQGHUHUVHLWV�� ,QZLHZHLW� VLFK� ]XP�%HLVSLHO
GLH�.DSVHOXQJ��9HUHUEXQJ� �KLHU� JLEW� HV� NRQNUHWH� (UIDKUXQJHQ� >)UHLWDJ�
����@��XQG�GLH�.RPSRVLWLRQ�I�U�QHXH�'RNXPHQWDWLRQVWHFKQLNHQ�HLJQHQ�
LVW�*HJHQVWDQG�GHU�)RUVFKXQJ�>6DPHWLQJHU��������XQG�.RPPHQWDUH@�

:HUN]HXJH
(GLWRUHQ� &RPSLOHU�

$XVZHUWXQJ HWF�

,QWHJUDWLRQVUDKPHQ
9RUJHKHQVPRGHOO�9HUVLRQV��.RQILJXUDWLRQVPDQDJHPHQW

.RPPXQLNDWLRQ
'DWHQ 	 .RQWUROOH

«

5HSRVLWRU\
'DWHQ 	 0HWDGDWHQ

NRQVLVWHQW YHUZDOWHQ

H0DLO�6HUYHU
.RPPXQLNDWLRQ�
$QSDVVXQJV� XQG

bQGHUXQJVPLWWHLOXQJHQ

%HQXW]HUGHILQLHUWHV9RUJHKHQVPRGHOO�
9HUVLRQV��.RQILJXUDWLRQVPDQDJHPHQW

:HUN]HXJH
REMHFWL)� 9LVXDO &���
9,6,2� :LQ:RUG HWF�

2/(�$XWRPDWLRQ
�'DWHQ	.RQWUROOH�

'%

«

:::�6HUYHU
%DVLVGLHQVWH

$EIUDJHNRPS�
)RUPXODUH

:::�%URZVHU
1DYLJDWLRQ	$EIUDJHQ

2/(
6HUYHU

&OLHQW

2/(
6HUYHU

2/(
6HUYHU

&OLHQW

$GDSWHU

2/(
6HUYHU

:UDSSHU

2/(
6HUYHU

,QWHJUDWLRQVUDKPHQ

,QIRUPDWLRQVV\VWHP3URGXNWLRQ

%LOG���
,QIUDVWUXNWXU�HLQHU

6RIWZDUH�
(QWZLFNOXQJVXPJHEXQJ

%LOG���
(UZHLWHUW

I�U�GLH�'RNXPHQWDWLRQ
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(LQVDW]EHUHLFKH

'LH� HUZHLWHUWH� 6(8� QDFK� %LOG��� ZLUG� GXUFK� 0RGXOH�� ZLH� -DYD�6FULSWH�
+70/�6HLWHQ�XQG�7H[WPDNURV��I�U�GDV�3URMHNW]LHO�DQJHSD�W�

�� 3ULPlU�JHKW�HV�GDUXP��GLH�3URGXNWLRQ��9HUZDOWXQJ�XQG�'DUVWHO�
OXQJ�DOOHU�LP�5DKPHQ�HLQHV�3URMHNWV�HQWVWHKHQGHQ�'RNXPHQWH�]X
RUJDQLVLHUHQ��'HU�(LQVDW]�YRQ�0XVWHUQ�I�U�(QWZXUI �XQG�'RNX�
PHQWDWLRQ�VRZLH�GLH�SDUDGLJPDWLVFKH�1lKH�REMHNWRULHQWLHUWHU�.RQ�
]HSWH�]XP�+\SHUWH[W�.RQ]HSW�VROOHQ�P|JOLFKVW�XPIDVVHQG�LQ�GDV
9RUJHKHQVPRGHOO�HLQIOLH�HQ�

�� ,Q� 3URMHNWELEOLRWKHNHQ� VROO� QDFK� 0XVWHUDXVSUlJXQJHQ� JHVXFKW
ZHUGHQ��KLHU]X�VLQG�.ODVVLILNDWLRQV��XQG�6XFKWHFKQLNHQ�]X�LPSOH�
PHQWLHUHQ� >=HQGOHU�� ����@�� 'D� (QWZXUIVPXVWHU� GDV� ]HQWUDOH

%LOG���
+\SHUWH[W�
*HVDPWVWUXNWXU
PLW�HLQHU�*XLGHG�7RXU
�GLFNH�/LQLH���GHQ�ELVKHU
EHVXFKWHQ�.QRWHQ��[�
XQG�GHP�DNWXHOOHQ
.QRWHQ��JUDXHV�2YDO��
YHUJOHLFKH�PLW�%LOG���
DXI�6HLWH�����

'RNXPHQWDWLRQ�YRQ
6RIWZDUHSURMHNWHQ

5HWULHYDO�6\VWHP
>=HQGOHU�HW�DO�������@
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6WUXNWXULHUXQJVNRQ]HSW�DXI �GHU�(QWZXUIVHEHQH�XQG�LQ�GHQ�6RIW�
ZDUHGRNXPHQWHQ�ELOGHQ��LVW�]X�NOlUHQ��ZLH�PDQ�GLH�.ODVVLILNDWLRQ
XQG�6XFKH�GDUDXI �DEVWLPPHQ�NDQQ�

�� 'DV�(LQOHVHQ�HLQHV�4XHOOFRGH�'RNXPHQWV�XQG�GHVVHQ�VHPL�DXWR�
PDWLVFKH�3URMHNWLRQ�DXI �GLH�.ODVVHQHEHQH�LVW�HLQH�O|VEDUH�$XIJD�
EH�� 5HYHUVH�(QJLQHHULQJ�� ,P� .ODVVHQGLDJUDPP� HQWKDOWHQH� 0XVWHU
�EHNDQQWH�XQG�HYHQWXHOO�DXFK�QHXH��VROOHQ�LP�'RNXPHQW�KHUYRU�
JHKREHQ��GLH�QLFKW�GXUFK�0XVWHUDXVSUlJXQJHQ�DEJHGHFNWHQ�7HLOH
HQWVSUHFKHQG�HLQJHRUGQHW�ZHUGHQ�

$QIRUGHUXQJHQ

'LH�(QWZLFNOXQJ�HLQHU�,QIUDVWUXNWXU�PLW�GHQ�JHIRUGHUWHQ�0HUNPDOHQ�ZDU
ELVKHU�LQ�HLQHP�XQLYHUVLWlUHQ�3URMHNW�QLFKW�]X�OHLVWHQ��'HU�DNWXHOOH�7HFK�
QLNVWDQG�LQ�GHQ�%HUHLFKHQ

�� 6RIWZDUH�(QWZLFNOXQJVXPJHEXQJHQ��,QWHJULHUEDUNHLW��2IIHQKHLW�
�� 7H[WYHUDUEHLWXQJVV\VWHPHQ��.RQILJXULHUEDUNHLW�
�� ,QWHUQHW�7HFKQLN�� 'DUVWHOOXQJ� YRQ� 'RNXPHQWHQ� XQWHUVFKLHGOL�

FKHU� )RUPDWH�� 3ODWWIRUPXQDEKlQJLJNHLW�� +\SHUWH[W� �1DYLJDWLRQ
XQG�9ROOWH[WVXFKH�VLQG�LQKlUHQWH�7HFKQLNPHUNPDOH���OHLFKWH�,QWH�
JUDWLRQ�YRQ�'DWHQEDQNHQ�PLW�IRUPXODUEDVLHUWHU�$EIUDJH�

�� *UDILNHGLWRUHQ��VFKQHOOHV�(UIDVVHQ�XQG�$QSDVVHQ�JUDILVFKHU�1R�
WDWLRQHQ��$QELQGXQJ�DQ�GLH�'DWHQKDOWXQJ�

PDFKW� GLH� (QWZLFNOXQJ� SODQEDU��:LU� EHUHFKQHQ� GHQ�$XIZDQG� I�U� HLQH
$UEHLWVYHUVLRQ�� LQNOXVLYH� GHU�9DOLGLHUXQJ� YRQ�:HUN]HXJHQ� XQG� 7HFKQL�
NHQ��PLW�]ZHL�3HUVRQHQMDKUHQ�

:HOFKH� $QIRUGHUXQJHQ� VWHOOW� QXQ� GDV� PXVWHUEDVLHUWH� 9RUJHKHQVPRGHOO
DQ�GLH�:HUN]HXJH�GHU�,QIUDVWUXNWXU�QDFK�%LOG���DXI �6HLWH����"

â� 'DV� 0HWD�0RGHOO� GHV� ,QWHJUDWLRQVUDKPHQV� PX�� PRGLIL]LHUEDU
VHLQ��XP�HLQ�REMHNW��XQG�PXVWHURULHQWLHUWHV�3UR]H�PRGHOO�]X�LP�
SOHPHQWLHUHQ�� 'LH� 0HWD�'DWHQ� XQG� GLH� 1XW]GDWHQ� DOOHU� :HUN�
]HXJH�VLQG�LQ�HLQHU�'DWHQEDQN�]X�KDOWHQ��GDPLW�DQGHUH�:HUN]HX�

1DFKGRNXPHQWDWLRQ
YRQ�6RIWZDUH�
%LEOLRWKHNHQ

0HWD�0RGHOO
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JH�DXI �VLH�]XJUHLIHQ�N|QQHQ��'LH�9HUVLRQLHUXQJ�GHU�'RNXPHQWH
LVW�QRWZHQGLJ��XP�HLQH�DUEHLWVWHLOLJH�XQG�LWHUDWLYH�(QWZLFNOXQJ�]X
XQWHUVW�W]HQ�

â� $OV� .RPPXQLNDWLRQV�,QIUDVWUXNWXU� IDYRULVLHUHQ� ZLU� GLH� 2/(�
7HFKQLN�� GHQ� ,QGXVWULHVWDQGDUG� LQ� GHU� :LQGRZV��3URJUDPPLH�
UXQJ��2EMHFW�/LQNLQJ�DQG�(PEHGGLQJ�>%URFNVFKPLGW������@��$GDSWHU
XQG�VRJHQDQQWH�:UDSSHU�6NULSWH� LQWHJULHUHQ� MHQH�:HUN]HXJH��GLH
]XP�2/(�6WDQGDUG�LQNRPSDWLEHO�VLQG�

â� 'LH�8QWHUVW�W]XQJ�YHUVFKLHGHQHU�1RWDWLRQHQ��]XP�%HLVSLHO�QDFK
>%RRFK�� ������ 5XPEDXJK� HW� DO��� ������&RDG�	�<RXUGRQ�� ����@
RGHU� GHU�8QLILHG�0RGHOLQJ�/DQJXDJH� >80/�� ����@�� LVW� HLQH� 3UD[LV�
IRUGHUXQJ��:HLWHUH�1RWDWLRQHQ�HUIDVVHQ�ZLU�GXUFK�GLH�'HILQLWLRQ
VHPDQWLVFKHU�*UDILNHGLWRUHQ�� VLH� VLQG�%HVWDQGWHLO�GHU� ,QIUDVWUXN�
WXU��8P�GLH�8PJHEXQJ� DXFK� ]XU�1DFKGRNXPHQWDWLRQ� HLQ]XVHW�
]HQ�� LVW� HLQ� 5HYHUVH�(QJLQHHULQJ�:HUN]HXJ� HUIRUGHUOLFK�� ([WHUQH
:HUN]HXJH�P�VVHQ�DXI �GDV�0HWD�0RGHOO�GHU�$SSOLNDWLRQ�XQG�DXI
DOOH�1XW]GDWHQ�]XJUHLIHQ�N|QQHQ�

â� 7H[WYHUDUEHLWXQJVSURJUDPPH�ZHUGHQ�GXUFK�0DNURV�NRQILJXULHUW�
HEHQVR�SURMHNWVSH]LILVFKH�'RNXPHQWHQIRUPDWH�

â� 6WLFKZRUWH� ]XU� ,QWHUQHW�7HFKQLN�� ,QWHJUDWLRQ� GHU� 'RNXPHQWHQ�
IRUPDWH�I�U�GLH�$Q]HLJH�LP�:HE�%URZVHU��=XJULII �DXI �GLH�6(8�
'DWHQEDQN� �'%� LQ�%LOG�����(U]HXJXQJ� G\QDPLVFKHU�+70/�6HL�
WHQ�DOV�5HDNWLRQ�DXI �HLQH�$QIUDJH��$XWRPDWLVFKH�bQGHUXQJVPLW�
WHLOXQJ�GXUFK�HLQ�(�0DLO�6\VWHP�

â� 6WLFKZRUWH� ]XP�*UDILNHGLWRU�� /HLFKWHV� (UIDVVHQ� XQG�0RGLIL]LH�
UHQ�JUDILVFKHU�6\PEROH��EHLVSLHOVZHLVH�I�U�0XVWHUGLDJUDPPH��'D�
WHQLQWHJUDWLRQ�LQ�GLH�6(8�'DWHQEDQN��1RWDWLRQHQ��ZLH�LQ�>2GHQ�
WKDO�� ����@� YRUJHVWHOOW�� VROOHQ� PLW� GLHVHP� :HUN]HXJ� XPJHVHW]W
XQG�ZHLWHUHQWZLFNHOW�ZHUGHQ�

hEHU�GHQ�DNWXHOOHQ�6WDQG�GHV�3URMHNWV�LQIRUPLHUW�GLH�+RPHSDJH�

:� KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�(QWZXUIVPXVWHU�
$UWLNHO,PSRUW�LQGH[B6RIWZDUHB'RNXPHQWDWLRQ�KWP

2/(

1RWDWLRQHQ

7H[WYHUDUEHLWXQJ

,QWHUQHW�7HFKQLN

*UDILNHGLWRU
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'HILQLWLRQHQ�XQG�%HZHUWXQJ

=XVDPPHQIDVVHQG�GHILQLHUH�LFK�GLH�YRUJHVWHOOWHQ�%HJULIIH�XQG�ZDJH�HLQH�*H�
VDPWEHZHUWXQJ�GHU�0XVWHUEHZHJXQJ��HLQVFKOLH�OLFK�HLQHU����-DKUHV�3URJQR�
VH�I�U�GLH�6RIWZDUHWHFKQLN�

'HILQLWLRQHQ

)�U�GDV�7KHPD�GLHVHU�$UEHLW�VLQG�GLH�IROJHQGHQ�'HILQLWLRQHQ�JUXQGOHJHQG�

ã� (UIDKUXQJVZLVVHQ
ZDV�HLQ�([SHUWH�DQ�SUD[LVHUSUREWHP�:LVVHQ�EHVLW]W��9RUUDW�DQ�3UR�
EOHP�/|VXQJV�3DDUHQ��FRGLHUW�DOV�)DNWHQ��XQG�5HJHOEDVLV� LQ�([SHU�
WHQV\VWHPHQ�RGHU� DOV� DXVI�KUEDUH�0RGXOH� LQ�)XQNWLRQV��XQG�.ODV�
VHQELEOLRWKHNHQ�

ã� :LHGHUYHUZHQGEDUHV�(UIDKUXQJVZLVVHQ
(UIDKUXQJVZLVVHQ��GDV�HLQHP�XQHUIDKUHQHQ�(QWZHUIHU�YHUI�JEDU�JH�
PDFKW�ZLUG�²�FRGLHUW�DOV�+DOEIDEULNDW�RGHU�XQFRGLHUW�DOV�(QWZXUIV�
PXVWHU�

ã� (QWZXUIVPXVWHU
HLQH� EHZlKUWH�/|VXQJVVWUXNWXU� I�U� HLQ�ZLHGHUNHKUHQGHV�(QWZXUIV�
SUREOHP�PLW�NRQNXUULHUHQGHQ�.UlIWHQ��HWZDV�IRUPDOHU��GXUFK�/|VHQ
GHU�.UlIWH� LQ�HLQHU�3UREOHPVLWXDWLRQ�

a
V � HQWVWHKW�GLH�/|VXQJVVLWXD�

WLRQ�
w
V ��HLQ�0XVWHU� L �EHVFKUHLEW�GLH�.RPSURPLVVH�XQG�GLH�QRWZHQ�

GLJHQ�hEHUI�KUXQJVVFKULWWH�XQG�6WUXNWXUlQGHUXQJHQ��
wa
VV

L0XVWHU
££ �£ �

5�FNEOLFN



5�FNEOLFN

���

ã� 0XVWHUVSUDFKH
HLQH� 0HQJH� ]XVDPPHQJHK|ULJHU� (QWZXUIVPXVWHU�� GLH� DXIHLQDQGHU
DXIEDXHQ��XQG�]ZDU�LQ�HLQHU�:HLVH��GD��GLH�$XVJDQJVVLWXDWLRQ�GHV�HL�
QHQ�0XVWHUV�7HLO�GHU�(LQJDQJVVLWXDWLRQ�GHV�DQGHUHQ�LVW��HWZDV�IRUPD�
OHU�� HV�JLEW��EHUODSSHQGH�%HUHLFKH� LL VV

aw
@-� �� XQG� Q �0XVWHU�ELOGHQ

HLQH�.HWWH��� Q

Q0XVWHU

Q

�0XVWHU�0XVWHU
VVVVVV
wawawa

£££ �£@@£££ �£@£££ �£ L���� �

ã� 0XVWHURULHQWLHUWHV�(QWZHUIHQ
0XVWHU�GLHQHQ�DOV�9RUODJH��LKUH�$XVSUlJXQJ�JHVFKLHKW�LQ�YLHU�$UEHLWV�
VFKULWWHQ�����6XFKHQ�	�$XVZlKOHQ�����=XRUGQHQ�	�3ODQHQ�����$QSDV�
VHQ�XQG����9HUIHLQHUQ�

ã� 0XVWHURULHQWLHUWHV�'RNXPHQWLHUHQ
0XVWHU�GLHQHQ�DOV�9RUELOG��YLHU�$VSHNWH�ODVVHQ�VLFK�XQWHUVFKHLGHQ�

��� GHU�+DQGOXQJV�$VSHNW��KLHU�RULHQWLHUW�PDQ�VLFK�DQ�GHQ�0XVWHUQ
GHV�JXWHQ�'RNXPHQWLHUHQV�

��� GHU�,QKDOWV�$VSHNW��GHU�(QWZHUIHU�GRNXPHQWLHUW�GLH�0XVWHUDXV�
SUlJXQJHQ�LQ�VHLQHP�(QWZXUI�

��� GHU�)RUP�$VSHNW��GDV�3URJUDPP�ZLUG�LQ�GHU�0XVWHUIRUP�3UR�
EOHP�.RQWH[W�.UlIWH�/|VXQJ�GRNXPHQWLHUW�

��� GHU�NRPELQLHUWH�)RUP��XQG�,QKDOWV�$VSHNW��'RFXPHQWLQJ�E\�'HVLJ�
QLQJ��GHU�(QWZLFNOHU�HQWZLUIW�PXVWHURULHQWLHUW�XQG�GRNXPHQWLHUW
SDUDOOHO�LQ�GHU�0XVWHUIRUP�

ã� 'RNXPHQWDWLRQ
3UR]H�� XQG� 3URGXNW� GHV� (UVWHOOHQV� YRQ� 'RNXPHQWHQ�� RUJDQLVLHUW
XQG�DXIEHUHLWHW�I�U�HLQHQ�/HVHU�

ã� 'RNXPHQW
SK\VLNDOLVFK� UHSUlVHQWLHUW� GXUFK� HLQH� 'DWHL�� VHPDQWLVFK� EHVWLPPW
GXUFK�7H[W�� XQG�*UDILN�.RQYHQWLRQHQ� �]XP�%HLVSLHO� GXUFK� DOSKD�
QXPHULVFKH�6FKULIW�XQG�6\PEROH���DOV�4XHOOFRGH�DXVI�KUEDU�

ã� $XWRUHQ�:HUNVWDWW
/LWHUDULVFKHV�)RUXP�I�U�GLH�%HVSUHFKXQJ�YRQ�7H[WHQ�LQ�HLQHU�*UXS�
SH�JOHLFKUDQJLJHU�$XWRUHQ�

$OOH�'HILQLWLRQHQ� ]XVDPPHQJHQRPPHQ� NHQQ]HLFKQHQ� GHQ� 6WDWXV� TXR� GHU
0XVWHUEHZHJXQJ�XQG�PRWLYLHUHQ�PHLQH�DEVFKOLH�HQGH�%HZHUWXQJ�



'HILQLWLRQHQ�XQG�%HZHUWXQJ

���

%HZHUWXQJ

(QWZXUIVPXVWHU� HUODXEHQ�GLH�:LHGHUYHUZHQGXQJ� YRQ�(QWZXUIVZLVVHQ� DXI
HLQHU�6WXIH�KRKHU�:HUWVFK|SIXQJ��VLH�VFKDIIHQ�GLH�%U�FNH�]ZLVFKHQ�7UDGLWLRQ
XQG� ,QQRYDWLRQ�� WUDGLHUW�ZHUGHQ�(UIDKUXQJHQ��XQG� LQQRYDWLYH�(QWZ�UIH�HQW�
VWHKHQ�GXUFK�:LHGHUYHUZHQGXQJ�DOWHU��'LH�)DFKJHPHLQVFKDIW�GHU�6RIWZDUH�
(QWZLFNOHU� XQG� 0HWKRGHQWUDLQHU� LVW� LP� %HJULII�� LKU� (UIDKUXQJVZLVVHQ� LQ
)RUP�YRQ�0XVWHUQ�XQG�0XVWHUVSUDFKHQ�DXI]XVFKUHLEHQ�²� IRUWODXIHQG�XQG
U�FNEOLFNHQG�

'UHL�7HQGHQ]HQ�ZHUGHQ�GLH�6RIWZDUHWHFKQLN�GHU�QlFKVWHQ�-DKUH�SUlJHQ�

��� 'DV�0XVWHUGLDJUDPP�HWDEOLHUW�VLFK�DOV�DUFKLWHNWRQLVFKH�%HVFKUHLEXQJV�
HEHQH��+\SHUWH[W�'RNXPHQWDWLRQVXPJHEXQJHQ�YHU]DKQHQ�(QWZXUI
XQG� 'RNXPHQWDWLRQ�� PXVWHURULHQWLHUWHV� 'RNXPHQWLHUHQ� NRPSHQ�
VLHUW�%UDLQ�'UDLQ�'HIL]LWH�

��� 'HU�$UFKLWHNWXUEHJULII� QLPPW� HLQH� ]HQWUDOH� 6WHOOXQJ� HLQ�� 'DV� 6HOEVW�
YHUVWlQGQLV� GHU�0XVWHUJHPHLQVFKDIW�� 6RIWZDUH�$UFKLWHNWHQ� ]X� VHLQ�
EHVWLPPW�GDV�%HUXIVELOG�GHV�6RIWZDUH�,QJHQLHXUV�

��� 'LH�3UDNWLVFKH�,QIRUPDWLN�VLHKW�GHQ�(LQ]XJ�HLQHV�QHXHQ�*HQUHV�LQ�LK�
UH�/LWHUDWXU��0XVWHUE�FKHU��'LH�9HUPLWWOXQJ�YRQ�(UIDKUXQJVZLVVHQ�HU�
ODQJW�GLH�JOHLFKH�%HGHXWXQJ�ZLH�GLH�YRQ�0HWKRGHQ��XQG�)DNWHQZLV�
VHQ��$XWRUHQ�:HUNVWlWWHQ�GLHQHQ�DOV�5H]HQVLRQVIRUXP�I�U�GDV�QHXH
*HQUH�

,Q�GLHVHU�$UEHLW�HUOlXWHUWH�LFK�GLH�8UVSU�QJH�XQG�*UXQGODJHQ�GHU�7HQGHQ�
]HQ�� 3URWRW\SLVFK� ZXUGH� HLQH� +\SHUWH[W�'RNXPHQWDWLRQVXPJHEXQJ� JH�
VFKDIIHQ��XP�GDV�3ULQ]LS�GHV�/LWHUDWH�'HVLJQLQJ�]X�YHUGHXWOLFKHQ��)�U�GLH�ZHL�
WHUJHKHQGH�)RUVFKXQJ�XQG�(QWZLFNOXQJ�ZXUGH�HLQH�ZHUN]HXJWHFKQLVFKH�,Q�
IUDVWUXNWXU�NRQ]LSLHUW��VLH�ZLUG�GHU]HLW�LQ�,QGXVWULHNRRSHUDWLRQ�YHUZLUNOLFKW�

:HUWVFK|SIXQJ�DXV
(UIDKUXQJVZLVVHQ

���-DKUHV�3URJQRVH
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$%$3 $GYDQFHG�%XVLQHVV�$SSOLFDWLRQ�3URJUDPPLQJ
3URJUDPPLHUVSUDFKH�GHV�6$3�6\VWHPV�5��

$&0 $VVRFLDWLRQ�IRU�&RPSXWLQJ�0DFKLQHU\
KWWS���LQIR�DFP�RUJ�

$'7 $EVWUDNWHU�'DWHQW\S

%25 %XVLQHVV�2EMHFW�5HSRVLWRU\��6$3�5���.RPSRQHQWH�

&$&0 &RPPXQLFDWLRQV�RI �WKH�$&0
KWWS���ZZZ�DFP�RUJ�FDFP�

&$6( &RPSXWHU�$LGHG�6RIWZDUH�(QJLQHHULQJ

&25%$ &RPPRQ�2EMHFW�5HTXHVW�%URNHU�$UFKLWHFWXUH
KWWS���ZZZ�RPJ�RUJ�

&5& &ODVV�5HVSRQVLELOLWLHV�&ROODERUDWRUV
VLHKH�>%HFN�	�&XQQLQJKDP������@

(&%6 (QJLQHHULQJ�RI �&RPSXWHU�%DVHG�6\VWHPV
KWWS���ZZZ�PPVH�QDSLHU�DF�XN�(&%6�LQGH[�KWPO

(&223 (XURSHDQ�&RQIHUHQFH�RQ�2EMHFW�2ULHQWHG�3URJUDPPLQJ
KWWS���ZZZ�HFRRS�RUJ�

(7+26 /HKUPXVWHU��VLHKH�$QKDQJ�$�]X�.DSLWHO��

*, *HVHOOVFKDIW�I�U�,QIRUPDWLN
KWWS���ZZZ�JL�HY�GH�

*R) *DQJ�RI �)RXU��VLHKH�$XWRUHQ�YRQ�>*DPPD�HW�DO�������@

*8, *UDSKLFDO�8VHU�,QWHUIDFH

$EN�

http://info.acm.org
http://www.acm.org/cacm/
http://www.omg.org/
http://www.mmse.napier.ac.uk/ECBS/index.html
http://www.ecoop.org/
http://www.gi-ev.de/


$EN�U]XQJHQ
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+'/ +DUGZDUH�'HVFULSWLRQ�/DQJXDJH

+70/ +\SHUWH[W�0DUN�XS�/DQJXDJH

,3 ,QWHOOHFWXDO�3URSHUW\

0)& 0LFURVRIW�)RXQGDWLRQ�&ODVVHV
�*8,�)UDPHZRUN�

09& 0RGHO�9LHZ�&RQWUROOHU
�6WUDWHJLHPXVWHU��XUVSU�QJOLFK�DXV�6PDOOWDON�

2/( 2EMHFW�/LQNLQJ�DQG�(PEHGGLQJ
KWWS���ZZZ�PLFURVRIW�FRP�ROHGHY�

20* 2EMHFW�0DQDJHPHQW�*URXS
KWWS���ZZZ�RPJ�RUJ�

207 2EMHFW�0RGHOLQJ�7HFKQLTXH�>5XPEDXJK�HW�DO�������@

2236/$ 2EMHFW�2ULHQWHG�3URJUDPPLQJ��6\VWHPV��/DQJXDJHV��DQG
$SSOLFDWLRQV
KWWS���ZZZ�DFP�RUJ�VLJSODQ�RRSVOD�

226 2EMHNWRULHQWLHUWHU�6\VWHPHQWZXUI ��9RUOHVXQJ�GHV�$XWRUV�
KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�FRXUVHV�RRV�RRV�KWPO

26$ 2SHQ�6FULSWLQJ�$UFKLWHFWXUH��$SSOH�,%0�

26()$ 2IIHQHU�REMHNWRULHQWLHUWHU�6WHXHUXQJVEDXNDVWHQ�I�U
)HUWLJXQJVDQODJHQ��VLHKH�$QKDQJ�$�]X�.DSLWHO���

3/R3 3DWWHUQ�/DQJXDJHV�RI �3URJUDPPLQJ
KWWS���VW�ZZZ�FV�XLXF�HGX�aSORS�

3/R3' 3DWWHUQ�/DQJXDJHV�RI �3URJUDP�'HVLJQ
KWWS���ZZZ�DZO�FRP�SDWWHUQV�

6(8 6RIWZDUH�(QWZLFNOXQJVXPJHEXQJ

6R'R0 6RIWZDUH�'RNXPHQWDWLRQ�PLW�0XVWHUQ
�VLHKH�$QKDQJ�&�]X�.DSLWHO���

80/ 8QLILHG�0RGHOLQJ�/DQJXDJH
KWWS���ZZZ�UDWLRQDO�FRP�XPO�LQGH[�MWPSO

:: :ULWHUV �:RUNVKRS��VLHKH�.DSLWHO�����

http://www.microsoft.com/oledev/
http://www.omg.org/
http://www.acm.org/sigplan/oopsla/
http://st-www.cs.uiuc.edu/~plop/
http://www.awl.com/patterns/
http://www.rational.com/uml/index.jtmpl
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>$OH[DQGHU�HW�DO�������@�$OH[DQGHU��&KULVWRSKHU��$QJHO��6KORPR��)LNVGDKO�.LQJ��,QJULG�
,VKLNDZD��6DUD��-DFREVRQ��0D[��6LOYHUVWHLQ��0XUUD\�
$�3DWWHUQ�/DQJXDJH��7RZQV��%XLOGLQJV��&RQVWUXFWLRQ�
1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�������
>$OH[DQGHU������@�$OH[DQGHU��&KULVWRSKHU�
1RWHV�RQ�WKH�6\QWKHVLV�RI �)RUP�
&DPEULGJH�0$��+DYDUG�8QLYHUVLW\�3UHVV������������$XIO��������
>$OH[DQGHU������@�$OH[DQGHU��&KLVWRSKHU�
7KH�7LPHOHVV�:D\�RI �%XLOGLQJ�
1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�������
>$OH[DQGHU������@�$OH[DQGHU��&KLVWRSKHU�
7KH�1DWXUH�RI �2UGHU�
"��2[IRUG�8QLYHUVLW\�3UHVV��DQJHN�QGLJW�I�U������
VLHKH�1LNRV�$��6DOLQJDURV��KWWS���ZZZ�PDWK�XWVD�HGX�VSKHUH�VDOLQJDU�1DWXUHRI2UGHU�KWPO
>$OSHUW�HW�DO�������@�$OSHUW��6KHUPDQ�5���%URZQ��.\OH��:RROI��%REE\�
7KH�'HVLJQ�3DWWHUQV�6PDOOWDON�&RPSDQLRQ
5HDGLQJ�0$��$GGLVRQ�:HVOH\�/RQJPDQ�������
>$QWKRQ\������@�$QWKRQ\��'DQD�/��*��
3DWWHUQV�IRU�&ODVVURRP�(GXFDWLRQ�
,Q��>3/R3'��������@��6����������
>%DXPDQQ������@�%DXPDQQ��5�GHJHU�
'LGDNWLN�GHU�,QIRUPDWLN�
6WXWWJDUW�X��D���.OHWW�9HUODJ�����YROOVWlQGLJ�QHX�EHDUEHLWHWH�$XIODJH�������
>%DXPJDUW�HW�DO�������@�%DXPJDUW��0LFKDHO��.XQ]��+DQV�3HWHU��0H\HU��6DVFKD�
4XLEHOGH\�&LUNHO��.ODXV�
3ULRULW\�GULYHQ�&RQVWUDLQWV�8VHG�IRU�6FKHGXOLQJ�DW�8QLYHUVLWLHV�
,Q��3URF��RI �WKH��UG�,QW��&RQI��RQ�WKH�3UDFWLFDO�$SSOLFDWLRQ�RI �&RQVWUDLQW�7HFKQRORJ\
�3$&7������/RQGRQ��7KH�3UDFWLFDO�$SOOLFDWLRQ�&RPSDQ\�/WG��������6��������
>%HFN�HW�DO�������@�%HFN��.HQW��&RSOLHQ��-DPHV�2���&URFNHU��5RQ��'RPLQLFN��/XW]�
0HV]DURV��*HUDUG��3DXOLVFK��)UDQFHV��9OLVVLGHV��-RKQ�
,QGXVWULDO�([SHULHQFH�ZLWK�'HVLJQ�3DWWHUQV�

/LWHUDWXU

0XVWHUVSUDFKH

0XVWHUNDWDORJ

0XVWHUVSUDFKH



/LWHUDWXU

���

,Q�3URF��RI ���WK�,QW��&RQI��RQ�6RIWZDUH�(QJLQHHULQJ��,&6(�����
/RV�$ODPLWRV�&$��,(((�&RPSXWHU�6RFLHW\�3UHVV��������6����������
>%HFN�	�&XQQLQJKDP������@�%HFN��.HQW��&XQQLQJKDP��:DUG�
$�/DERUDWRU\�IRU�7HDFKLQJ�2EMHFW�2ULHQWHG�7KLQNLQJ�
,Q��$&0�6,*3/$1�1RWLFHV������������+HIW�����6������
>%HFN�	�-RKQVRQ������@�%HFN��.HQW��-RKQVRQ��5DOSK�(��
3DWWHUQV�*HQHUDWH�$UFKLWHFWXUHV�
,Q�3URF��RI �(&223�����%RORJQD��,WDO\��������%HUOLQ�X��D���6SULQJHU�9HUODJ��5HLKH��/HFWXUH
1RWHV�LQ�&RPSXWHU�6FLHQFH��%G�������������6����������
>%HFN������@�%HFN��.HQW�
6PDOOWDON�3DWWHUQV��%HVW�3UDFWLFHV�
(QJOHZRRG�&OLIIV��1HZ�-HUVH\��<RXUGRQ�3UHVV��3UHQWLFH�+DOO�%XLOGLQJ�������
>%HUWHQ������@�%HUWHQ��$QGUp�
(QWZXUIVPXVWHU�XQG�6RIWZDUH�:LHGHUYHUZHQGXQJ�
6LHJHQ��8QLYHUVLWlW�6LHJHQ��)*�7HFKQLVFKH�,QIRUPDWLN��������6WXGLHQDUEHLW�
>%HUWHQ������E@�%HUWHQ��$QGUp�
.RQ]HSWLRQ�XQG�SURWRW\SLVFKH�8PVHW]XQJ�HLQHV�6WXQGHQSODQHUV�XQWHU�EHVRQGHUHU
%HU�FNVLFKWLJXQJ�VRIWZDUH�HUJRQRPLVFKHU�$VSHNWH�PLW�&OLHQW�6HUYHU�'DWHQKDOWXQJ�
6LHJHQ��8QLYHUVLWlW�6LHJHQ��)*�7HFKQLVFKH�,QIRUPDWLN��������'LSORPDUEHLW�
>%ODFKQLN������@�%ODFKQLN��0DUNXV�
.RQ]HSWLRQ�XQG�,PSOHPHQWLHUXQJ�HLQHU�+70/�EDVLHUWHQ�:HUN]HXJXPJHEXQJ�]XU
'RNXPHQWDWLRQ�PLW�(QWZXUIVPXVWHUQ�
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$�6SLUDO�0RGHO�RI �6RIWZDUH�'HYHORSPHQW�DQG�(QKDQFHPHQW�
,Q��&RPSXWHU������������+HIW����6�������
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,Q��$PHULFDQ�6WDWLVWLFDO�$VVRFLDWLRQ��,QVWLWXWH�RI �0DWKHPDWLFDO�6WDWLVWLFV��DQG�,QWHUIDFH
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>&RDG�	�<RXUGRQ������@�&RDG��3�HWHU��<RXUGRQ��(GZDUG�
2EMHFW�2ULHQWHG�$QDO\VLV�
(QJOHZRRG�&OLIIV��1HZ�-HUVH\��<RXUGRQ�3UHVV��3UHQWLFH�+DOO�%XLOGLQJ�������

0XVWHUNDWDORJ

0XVWHUNDWDORJ



/LWHUDWXU

���

>&RDG�HW�DO�������@�&RDG��3HWHU��0D\ILHOG��0DUN��1RUWK��'DYLG�
2EMHFW�0RGHOV��6WUDWHJLHV��3DWWHUQV��	�$SSOLFDWLRQV�
(QJOHZRRG�&OLIIV��1HZ�-HUVH\��<RXUGRQ�3UHVV��3UHQWLFH�+DOO�%XLOGLQJ�������
>&RDG������@�&RDG��3HWHU�
2EMHFW�2ULHQWHG�3DWWHUQV�
,Q��&$&0������������+HIW����6����������
>&RFNEXUQ������@�&RFNEXUQ��$OLVWDLU�
6XUYLYLQJ�2EMHFW�2ULHQWHG�3URMHFWV��$�0DQDJHU V�*XLGH�
5HDGLQJ�0$��$GGLVRQ�:HVOH\�������
>&ROGHZH\�	�.HOOHU������@�&ROGHZH\��-HQV��.HOOHU��:ROIJDQJ�
LQ�9RUEHUHLWXQJ�
>&RQZD\������@�&RQZD\��0HOYLQ�(��
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'RULV�6FKDWWVFKQHLGHU�
1HZ�<RUN��)UHHPDQ�������
>)HOOHLVHQ�	�)ULHGPDQ������@�)HOOHLVHQ��0DWWKLDV��)ULHGPDQ��'DQLHO�3��
$�/LWWOH�-DYD��$�)HZ�3DWWHUQV�
&DPEULGJH�0$��7KH�0,7�3UHVV�������
>)LHOG�	�*ROXELWVN\������@�)LHOG��0LFKDHO��*ROXELWVN\��0DUWLQ�
&KDRWLVFKH�6\PPHWULHQ��'LH�6XFKH�QDFK�0XVWHUQ�LQ�0DWKHPDWLN��.XQVW�XQG�1DWXU�
$XV�GHP�(QJOLVFKHQ�YRQ�*LVHOD�0HQ]HO�
%DVHO�X��D���%LUNKlXVHU�9HUODJ�������
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>)RZOHU������@�)RZOHU��0DUWLQ�
$QDO\VLV�3DWWHUQV��5HXVDEOH�2EMHFW�0RGHOV�
5HDGLQJ�0$�X��D���$GGLVRQ�:HVOH\�������
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���5HSULQWDXIODJH�+DQQRYHU��(GLWLRQ�/LEUL�5DUL�LP�9HUODJ�6FKlIHU�������
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,Q��>1DXU�	�5DQGHOO��+UVJ����������6����������
>0HV]DURV�	�'REOH������@�0HV]DURV��*HUDUG��'REOH��-LP�
$�3DWWHUQ�/DQJXDJH�IRU�3DWWHUQ�:ULWLQJ�
,Q��>3/R3'��������@�
>0HXVHO�HW�DO�������@�0HXVHO��0DWWKLDV��&]DUQHFNL��.U]\V]WRI��.|SI��:ROIJDQJ�
$�0RGHO�IRU�6WUXFWXULQJ�8VHU�'RFXPHQWDWLRQ�RI �2EMHFW�2ULHQWHG�)UDPHZRUNV�8VLQJ
3DWWHUQV�DQG�+\SHUWH[W�
,Q��3URF��RI �WKH���WK�(XURSHDQ�&RQIHUHQFH�RQ�2EMHFW�2ULHQWHG�3URJUDPPLQJ��-\YlVN\Ol�
)LQODQG��-XQH�������$NûLW��0HKPHW��0DWVXRND��6DWRVKL��+UVJ���
(&223�����2EMHFW�2ULHQWHG�3URJUDPPLQJ��%HUOLQ�X��D���6SULQJHU�9HUODJ��5HLKH��/HFWXUH
1RWHV�LQ�&RPSXWHU�6FLHQFH��%G��������������6����������
>0H\HU������@�0H\HU��%HUWUDQG�
5HXVDELOLW\��7KH�&DVH�IRU�2EMHFW�2ULHQWHG�'HVLJQ�
,Q��,(((�6RIWZDUH�0lU]�������6��������
>0H\HU������@�0H\HU��%HUWUDQG�
2EMHFW�2ULHQWHG�6RIWZDUH�&RQVWUXFWLRQ�
1HZ�<RUN�X��D���3UHQWLFH�+DOO�����$XIO��������
>0LOOHU�HW�DO�������@�0LOOHU��*HRUJH�$���*DODQWHU��(XJHQH��3ULEUDP��.DUO�+��
3ODQV�DQG�WKH�6WUXFWXUH�RI �%HKDYLRU�
/RQGRQ�X��D���+ROW��5LQHKDUW�	�:LQVWRQ�������
>0LOOHU������@�0LOOHU��*HRUJH�$��
7KH�0DJLFDO�1XPEHU�6HYHQ��3OXV�RU�0LQXV�7ZR��6RPH�/LPLWV�RQ�2XU�&DSDFLW\�IRU
3URFHVVLQJ�,QIRUPDWLRQ�
,Q��7KH�3V\FKRORJLFDO�5HYLHZ������������+HIW����6��������
>0RO]EHUJHU������@�0RO]EHUJHU��3HWHU�
7UDQVFHQGLQJ�WKH�%DVLF�3DUDGLJP�RI �6RIWZDUH�(QJLQHHULQJ�
0�QFKHQ��+RFKVFKXOH�GHU�%XQGHVZHKU��%HULFKW�1U��������������
>0RRUH������@�0RRUH��*RUGRQ�(��
3URJUHVV�LQ�'LJLWDO�,QWHJUDWHG�(OHFWURQLFV�
,Q��3URF��RI �WKH�,(((�,QW��(OHFWURQ�'HYLFHV�0HHWLQJ��7DON������:DVKLQJWRQ�'&�������
>1DXU�	�5DQGHOO��+UVJ��������@�1DXU��3HWHU��5DQGHOO��%ULDQ��+UVJ���
6RIWZDUH�(QJLQHHULQJ��5HSRUW�RQ�D�&RQIHUHQFH�6SRQVRUHG�E\�WKH�1$72�6FLHQFH
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&RPPLWWHH�
%U�VVHO��1$72�6FLHQWLILF�$IIDLUV�'LYLVLRQ�������
>1HZHOO�	�6LPRQ������@�1HZHOO��$OOHQ��6LPRQ��+HUEHUW�$��
+XPDQ�3UREOHP�6ROYLQJ�
1HZ�<RUN��3UHQWLFH�+DOO�������
>1LHOVHQ������@�1LHOVHQ��-��
+\SHUWH[W�DQG�+\SHUPHGLD�
&DPEULGJH��$FDGHPLF�3UHVV�,QF��������
>2GHQWKDO�	�4XLEHOGH\�&LUNHO������@�2GHQWKDO��*HRUJ��4XLEHOGH\�&LUNHO��.ODXV�
0XVWHUJHVW�W]WHU�(QWZXUI �XQG�'RNXPHQWDWLRQ�PLW�(QWZXUIVPXVWHUQ��(UIDKUXQJHQ�DXV
HLQHP�6$3�3URMHNW�
,Q��3|WVFKNH��'LHWHU��:HEHU��0DWKLDV��+UVJ����$QZHQGXQJHQ�I�U�.RPPXQLNDWLRQV�+LJKZD\V�
3HUVSHNWLYHQ�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ��.RQIHUHQ]EDQG�]XU�,1)2�����+HLGHOEHUJ��5��Y�
'HFNHU V�9HUODJ��������6����������
>2GHQWKDO�	�4XLEHOGH\�&LUNHO������@�2GHQWKDO��*HRUJ��4XLEHOGH\�&LUNHO��.ODXV�
8VLQJ�3DWWHUQV�IRU�'HVLJQ�DQG�'RFXPHQWDWLRQ�
,Q��3URF��RI �WKH���WK�(XURSHDQ�&RQIHUHQFH�RQ�2EMHFW�2ULHQWHG�3URJUDPPLQJ��-\YlVN\Ol�
)LQODQG��-XQH�������$NûLW��0HKPHW��0DWVXRND��6DWRVKL��+UVJ���
(&223�����2EMHFW�2ULHQWHG�3URJUDPPLQJ��%HUOLQ�X��D���6SULQJHU�9HUODJ��5HLKH��/HFWXUH
1RWHV�LQ�&RPSXWHU�6FLHQFH��%G��������������6����������
>2GHQWKDO�	�4XLEHOGH\�&LUNHO������@�2GHQWKDO��*HRUJ��4XLEHOGH\�&LUNHO��.ODXV�
:RUNVKRS�5HSRUW�RQ�3DWWHUQ�$LGHG�6RIWZDUH�'RFXPHQWDWLRQ�
,Q��&ROGHZH\��-HQV��'\VRQ��3DXO��+UVJ����3URFHHGLQJV�RI �WKH��UG�(XURSHDQ�&RQIHUHQFH�RQ
3DWWHUQ�/DQJXDJHV�RI �3URJUDPPLQJ�DQG�&RPSXWLQJ��������.RQVWDQ]��8QLYHUVLWlWV�9HUODJ
.RQVWDQ]��������LQ�'UXFN�
>2GHQWKDO������@�2GHQWKDO��*HRUJ�
(QWZXUI �XQG�,PSOHPHQWLHUXQJ�HLQHU�6FKQLWWVWHOOH�]ZLVFKHQ�GHP�6$3�5���%XVLQHVV�2EMHFW
5HSRVLWRU\�XQG�GHU�2SHQ�6FULSWLQJ�$UFKLWHFWXUH��26$��
6LHJHQ��8QLYHUVLWlW�6LHJHQ��)*�7HFKQLVFKH�,QIRUPDWLN��������'LSORPDUEHLW�
>3DUQDV������@�3DUQDV��'DYLG�/��
2Q�WKH�&ULWHULD�WR�EH�8VHG�LQ�'HFRPSRVLQJ�6\VWHPV�LQWR�0RGXOHV�
,Q��&RPPXQLFDWLRQV�RI �WKH�$&0������������+HIW�����6������������
>3/R3'��������@�VLHKH�>&RSOLHQ�	�6FKPLGW��+UVJ��������@
>3/R3'��������@�VLHKH�>9OLVVLGHV�HW�DO���+UVJ��������@
>3/R3'��������@�VLHKH�>0DUWLQ�HW�DO���+UVJ��������@
>3UHFKHOW�	�8QJHU������@�3UHFKHOW��/XW]��8QJHU��%DUEDUD�
0HWKRGLN�XQG�(UJHEQLVVH�HLQHU�([SHULPHQWUHLKH��EHU�(QWZXUIVPXVWHU�
,Q��,QIRUPDWLN�²�)RUVFKXQJ�XQG�(QWZLFNOXQJ������������LQ�3ODQXQJ�
>3UHH������@�3UHH��:ROIJDQJ�
'HVLJQ�3DWWHUQV�IRU�2EMHFW�2ULHQWHG�6RIWZDUH�'HYHORSPHQW�
5HDGLQJ�0$��$GGLVRQ�:HVOH\�������
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>4XLEHOGH\�&LUNHO������@�4XLEHOGH\�&LUNHO��.ODXV�
3DUDGLJPHQZHFKVHO�LP�6RIWZDUH�(QJLQHHULQJ��$XI �GHP�:HJ�]X�REMHNWRULHQWLHUWHQ
:HOWPRGHOOHQ�
,Q��6RIWZDUHWHFKQLN�7UHQGV������������+HIW����6��������
>4XLEHOGH\�&LUNHO������E@�4XLEHOGH\�&LUNHO��.ODXV�
'DV�2EMHNW�3DUDGLJPD�LQ�GHU�,QIRUPDWLN�
6WXWWJDUW��7HXEQHU�9HUODJ�������
>4XLEHOGH\�&LUNHO������F@�4XLEHOGH\�&LUNHO��.ODXV�
'DV�2EMHNW�3DUDGLJPD�XQG�VHLQH�%HGHXWXQJ�I�U�HLQH�,QIRUPDWLN�6\VWHPWHFKQLN�
�HLQJHODGHQHU�9RUWUDJ�
,Q��5RODQG��5�GLJHU��+UVJ����,QIRUPDWLN�)DFKWDJXQJ��0RGHUQH�3URJUDPPLHUSDUDGLJPHQ�
%UDXQVFKZHLJ�:ROIHQE�WWHO�������:ROIHQE�WWHO��)+�%UDXQVFKZHLJ��������6�����
>4XLEHOGH\�&LUNHO������@�4XLEHOGH\�&LUNHO��.ODXV�
2EMHNWRULHQWLHUXQJ�DOV�PHWKRGLVFK�RSHUDWLYHU�$QVDW]�]XU�(UVWHOOXQJ�XQG�,QWHJULWlWVVLFKHUXQJ
YRQ�9/6,�:HOWPRGHOOHQ�
0DUEXUJ��7HFWXP�������� �(GLWLRQ�:LVVHQVFKDIW��%G�������'LVVHUWDWLRQ�
>4XLEHOGH\�&LUNHO������E@�4XLEHOGH\�&LUNHO��.ODXV�
4XR�YDGLV��,QIRUPDWLN"�$VSHNWH�HLQHU�REMHNWRULHQWLHUWHQ�(QWZXUIVOHKUH�
,Q��2EMHNW�6SHNWUXP�����������+HIW����6��������
>4XLEHOGH\�&LUNHO������@�4XLEHOGH\�&LUNHO��.ODXV�
6\PPHWULH�XQG�6RIWZDUH��'LH�6XFKH�QDFK�(QWZXUIVPXVWHUQ�
,Q��'LDJRQDO�����������+HIW����6����������
>4XLEHOGH\�&LUNHO������E@�4XLEHOGH\�&LUNHO��.ODXV�
'DV�DNWXHOOH�6FKODJZRUW��(QWZXUIVPXVWHU�
,Q��,QIRUPDWLN�6SHNWUXP������������+HIW����6����������
>4XLEHOGH\�&LUNHO������@�4XLEHOGH\�&LUNHO��.ODXV�
/HKU�(UIDKUXQJ�YHUPLWWHOW�GXUFK�/HKU�0XVWHU��(LQ�%HLWUDJ�]XU�'LGDNWLN�GHU�,QIRUPDWLN�
,Q��&ODXV��9RONHU��+UVJ����,QIRUPDWLN�XQG�$XVELOGXQJ��%HUOLQ�X��D���6SULQJHU�9HUODJ��5HLKH�
,QIRUPDWLN�DNWXHOO��������6��������
>4XLEHOGH\�&LUNHO������@�4XLEHOGH\�&LUNHO��.ODXV�
(7+26��$�3HGDJRJLFDO�3DWWHUQ�
,Q��&ROGHZH\��-HQV��'\VRQ��3DXO��+UVJ����3URFHHGLQJV�RI �WKH��UG�(XURSHDQ�&RQIHUHQFH�RQ
3DWWHUQ�/DQJXDJHV�RI �3URJUDPPLQJ�DQG�&RPSXWLQJ��������.RQVWDQ]��8QLYHUVLWlWV�9HUODJ
.RQVWDQ]��������LQ�'UXFN�
>5LHKOH������@�5LHKOH��'LUN�
0XVWHU�DP�%HLVSLHO�GHU�:HUN]HXJ�XQG�0DWHULDO�0HWDSKHU�
+DPEXUJ��8QLYHUVLWlW�+DPEXUJ��$UEHLWVEHUHLFK�6RIWZDUHWHFKQLN��������'LSORPDUEHLW�
>5LHKOH������@�5LHKOH��'LUN�
(QWZXUIVPXVWHU�I�U�6RIWZDUHZHUN]HXJH�
%RQQ��$GGLVRQ�:HVOH\�'HXWVFKODQG�������
>5�SLQJ������@�5�SLQJ��$QGUHDV�
7KH�6WUXFWXUH�DQG�/D\RXW�RI �7HFKQLFDO�'RFXPHQWV�
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:ULWLQJ�DQG�5HYLHZLQJ�7HFKQLFDO�'RFXPHQWV�
,Q��&ROGHZH\��-HQV��'\VRQ��3DXO��+UVJ����3URFHHGLQJV�RI �WKH��UG�(XURSHDQ�&RQIHUHQFH�RQ
3DWWHUQ�/DQJXDJHV�RI �3URJUDPPLQJ�DQG�&RPSXWLQJ��������.RQVWDQ]��8QLYHUVLWlWV�9HUODJ
.RQVWDQ]��������LQ�'UXFN�
>5XPEDXJK�HW�DO�������@�5XPEDXJK��-DPHV��%ODKD��0LFKDHO��3UHPHUODQL��:LOOLDP��(GG\�
)UHGHULFN��/RUHQVHQ��:LOOLDP�
2EMHNWRULHQWLHUWHV�0RGHOOLHUHQ�XQG�(QWZHUIHQ�
0�QFKHQ��+DQVHU�9HUODJ�������
>6DFKVVH������@�6DFKVVH��+DQV�
:DV�EHGHXWHW�6\PPHWULH"�5HIOH[LRQHQ��EHU�GHQ�=XVDPPHQKDQJ�GHV�6FK|QHQ��*XWHQ�XQG
:DKUHQ�
,Q��>6WRUN��+UVJ��������@��6�������
>6DPHWLQJHU������@�6DPHWLQJHU��-RKDQQHV�
2EMHFW�2ULHQWHG�'RFXPHQWDWLRQ�
,Q��7KH�-RXUQDO�RI �&RPSXWHU�'RFXPHQWDWLRQ������������+HIW�-DQXDU��6�������
>6FKPLG������@�6FKPLG��+DQV�$��
'HVLJQ�3DWWHUQV�IRU�&RQVWUXFWLQJ�WKH�+RW�6SRWV�RI �D�0DQXIDFWXULQJ�)UDPHZRUN�
,Q��-RXUQDO�RI �2EMHFW�2ULHQWHG�3URJUDPPLQJ�����������+HIW����6��������
>6FKPLGW�	�6WHSKHQVRQ������@�6FKPLGW��'RXJ�&���6WHSKHQVRQ��3��
([SHULHQFH�8VLQJ�'HVLJQ�3DWWHUQV�WR�(YROYH�&RPPXQLFDWLRQ�6RIWZDUH�$FURVV�'LYHUVH�26
3ODWIRUPV�
,Q�3URF��RI �(&223�����$DUKXV��'HQPDUN�������
>6FKPLGW������@�6FKPLGW��'RXJ�&��
([SHULHQFH�8VLQJ�'HVLJQ�3DWWHUQV�WR�'HYHORS�5HXVDEOH�2EMHFW�2ULHQWHG�&RPPXQLFDWLRQ
6RIWZDUH�
,Q��&$&0������������+HIW�����6��������
>6FKQHLGHU������@�6FKQHLGHU��:ROI�
'HXWVFK�I�U�.HQQHU��'LH�QHXH�6WLONXQGH�
+DPEXUJ��*UXQHU���-DKU�����$XIO��������
>6FKQHLGHU������@�6FKQHLGHU��:ROI�
'HXWVFK�I�UV�/HEHQ��:DV�GLH�6FKXOH�]X�OHKUHQ�YHUJD��
5HLQEHN�EHL�+DPEXUJ��5RZRKOW�7DVFKHQEXFK�9HUODJ�������
>6FKQHOOH��+UVJ��������@�6FKQHOOH��(EHUKDUG�
1HXH�:HJH�GHU�.RPPXQLNDWLRQ��6SLHOUHJHOQ��$UEHLWVWHFKQLNHQ�XQG�$QZHQGXQJVIlOOH�GHU
0HWDSODQ�0HWKRGH�
.|QLJVWHLQ�7V���+DQVWHLQ�9HUODJ�������
>6LPRQ������@�6LPRQ��+HUEHUW�$��
7KH�$UFKLWHFWXUH�RI �&RPSOH[LW\�
,Q��3URF��RI �7KH�$PHULFDQ�3KLORVRSKLFDO�6RFLHWH\�������������+HIW����6����������
>6LPRQ������@�6LPRQ��+HUEHUW�$��
'LH�:LVVHQVFKDIWHQ�GHV�.�QVWOLFKHQ�
%HUOLQ��.DPPHUHU�	�8QYHU]DJW�������
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>6PLWK������@�6PLWK��%DUEDUD�0��
6XFFHHG�ILUVW�RU�)DLO�ILUVW��$�&DVH�6WXG\�LQ�9DULDEOH�DQG�9DOXH�2UGHULQJ�
,Q��3URF��RI �WKH��UG�,QW��&RQI��RQ�WKH�3UDFWLFDO�$SSOLFDWLRQ�RI �&RQVWUDLQW�7HFKQRORJ\
�3$&7������/RQGRQ��7KH�3UDFWLFDO�$SOOLFDWLRQ�&RPSDQ\�/WG��������6�
��������
>6RXNXS������@�6RXNXS��-LUL�
7DPLQJ�&����3DWWHUQ�&ODVVHV�DQG�3HUVLVWHQFH�IRU�/DUJH�3URMHFWV�
5HDGLQJ�0$��$GGLVRQ�:HVOH\�/RQJPDQ�������
>6WRUN��+UVJ��������@�6WRUN��+HLQULFK��+UVJ���
6\PPHWULH�
.|OQ��$XOLV�9HUODJ�'HXEQHU�������
>7KLHOH������@�7KLHOH��$OEHUW�
hEHU]HXJHQG�3UlVHQWLHUHQ��3UlVHQWDWLRQVWHFKQLN�I�U�)DFK��XQG�)�KUXQJVNUlIWH�
'�VVHOGRUI��9',�9HUODJ�������
>7UHXH������@�7UHXH��:LOKHOP�
'LH�6FKUDXEH��HLQ�O|VEDUHV�9HUELQGXQJVHOHPHQW�%HWUDFKWXQJHQ�]XU�(QWZLFNOXQJVJHVFKLFKWH�
,Q��'UDKWZHOW��1RYHPEHU�������6��������
>80/������@
8QLILHG�0RGHOLQJ�/DQJXDJH�
KWWS���ZZZ�UDWLRQDO�FRP�XPO�LQGH[�VKWPO��2NWREHU������
>9OLVVLGHV�HW�DO���+UVJ��������@�9OLVVLGHV��-RKQ�0���&RSOLHQ��-DPHV�2���.HUWK��1RUPDQ�/��
3DWWHUQ�/DQJXDJHV�RI �3URJUDP�'HVLJQ��
5HDGLQJ�0$��$GGLVRQ�:HVOH\�/RQJPDQ�������
>92%������@
9HUGLQJXQJVRUGQXQJ�I�U�%DXOHLVWXQJHQ��92%��,P�$XIWU��G��'W��9HUGLQJXQJVDXVVFKXVVHV�I�U
%DXOHLVWXQJHQ��+J��YRP�',1��'W��,QVW��I�U�1RUPXQJ�H�9���$XVJDEH������
%HUOLQ��.|OQ��%HXWK�9HUODJ�������
>:DJQHU������@�:DJQHU��:ROI�
8QL�$QJVW�XQG�8QL�%OXII��:LH�VWXGLHUHQ�XQG�VLFK�QLFKW�YHUOLHUHQ"
%HUOLQ��5RWEXFK�9HUODJ�������
>:DQG������@�:DQG��<DLU�
$Q�2QWRORJLFDO�)RXQGDWLRQ�IRU�,QIRUPDWLRQ�6\VWHPV�'HVLJQ�7KHRU\�
,Q��3HUQLFL��%���9HUULMQ�6WXDUW��$��$���+UVJ����2IILFH�,QIRUPDWLRQ�6\VWHPV��7KH�'HVLJQ�3URFHVV�
(OVHYLHU�6FLHQFH�3XEOLVKHU�%��9���1RUWK�+ROODQG���,),3��������6����������
>:DUQHFNH������@�:DUQHFNH��+DQV�-�UJHQ�
5HYROXWLRQ�GHU�8QWHUQHKPHQVNXOWXU��'DV�)UDNWDOH�8QWHUQHKPHQ�
%HUOLQ�X��D���6SULQJHU�9HUODJ�������
>:H\O������@�:H\O��+HUPDQQ�
6\PPHWULH�
%DVHO��6WXWWJDUW��%LUNKlXVHU�9HUODJ�������
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>:LJQHU������@�:LJQHU��(XJHQH�3��
6\PPHWULH�XQG�(UKDOWXQJVVlW]H�
,Q��>6WRUN��+UVJ��������@��6��������
><RXQJ������@�<RXQJ��-HIIUH\�6��
6WHYH�-REV��7KH�-RXUQH\�LV�WKH�5HZDUG�
6FRWW��)RUHVPDQ�DQG�&RPSDQ\�������
>=HPDQHN������@�=HPDQHN��+HLQ]�
'DV�JHLVWLJH�8PIHOG�GHU�,QIRUPDWLRQVWHFKQLN�
%HUOLQ�X��D���6SULQJHU�9HUODJ�������
>=HQGOHU������@�=HQGOHU��$��
:HUN]HXJH�]XP�$XIEDX�XQG�]XP�(LQVDW]�YRQ�%LEOLRWKHNHQ�]XU�6RIWZDUH�
:LHGHUYHUZHQGXQJ��.ULWHULHQ�XQG�$QIRUGHUXQJHQ�
0�QFKHQ��)RUVFKXQJVLQVWLWXW�I�U�$QJHZDQGWH�6RIWZDUH�7HFKQRORJLH��)$67�H�9��
'H]HPEHU������
>=HQGOHU�HW�DO�������@�=HQGOHU��$���*DVWLQJHU��6���+DJJHQP�OOHU��5��
9HUJOHLFKHQGH�$QDO\VH�YRQ�:HUN]HXJHQ�]XP�$XIEDX�XQG�(LQVDW]�YRQ�%LEOLRWKHNHQ�I�U
ZLHGHUYHUZHQGEDUH�6RIWZDUH�'RNXPHQWH�
0�QFKHQ��)RUVFKXQJVLQVWLWXW�I�U�$QJHZDQGWH�6RIWZDUH�7HFKQRORJLH��)$67�H�9��
)HEUXDU������
>=LPPHU������@�=LPPHU��:DOWHU�
)UDPHZRUNV�XQG�(QWZXUIVPXVWHU�
.DUOVUXKH��8QLYHUVLWlW�.DUOVUXKH��������'LVVHUWDWLRQ�
>=�OOLJKRYHQ������@�=�OOLJKRYHQ��+HLQ]�
'DV�REMHNWRULHQWLHUWH�.RQVWUXNWLRQVKDQGEXFK��QDFK�GHP�:HUN]HXJ��	�0DWHULDO�$QVDW]�
+HLGHOEHUJ��GSXQNW�9HUODJ�������
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:HFKVHOIXQNWLRQ�HLQHV�0XVWHUV�

VLHKH�'RFXPHQWLQJ�E\�'HVLJQLQJ
:HUWVFK|SIXQJ���������
:HVWLQJKRXVH��*HRUJH����
:H\O��+HUPDQQ���������
:KDW�WKH�8VHU�:DQWHG������������
:KLWZRUWK��-RVHSK����
:LHGHUJDEHWUHXH����II�
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:LHGHUJHZLQQXQJ����
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:ULWHU·V�:RUNVKRS����
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%XFK�&'��

:HEVHLWHQ�]X�UHIHUHQ]LHUHQ�LVW�PLWWOHUZHLOH�ZLVVHQVFKDIWOLFKHU�8VXV��HU�ELUJW
DEHU�]ZHLHUOHL�*HIDKUHQ��=XP�HLQHQ��:HEVHLWHQ�VLQG� IO�FKWLJ�� VLH�N|QQHQ� MH�
GHU]HLW�YHUlQGHUW��JHVSHUUW�RGHU�JHO|VFKW�ZHUGHQ��=XP�DQGHUHQ��:HEVHLWHQ
VLQG� JHLVWLJHV� (LJHQWXP�� VLH� RKQH� =XVWLPPXQJ� GHV� $XWRUV� LQ� HLQHQ� DQGHUHQ
.RQWH[W�]X�VHW]HQ��EHU�KUW�GDV�8UKHEHUUHFKW�RGHU�LQWHUQDWLRQDOHV�&RS\ULJKW�

'LH�5HFKWVIUDJH�LVW�I�U�GLH�QLFKWNRPPHU]LHOOH�9HUZHQGXQJ�LQ�)RUVFKXQJ�XQG
/HKUH�RKQH�%HODQJ��8QG�GLH�)O�FKWLJNHLW�GHV�,QWHUQHWV�PHLGH�LFK��LQGHP�LFK
GLH�:HE�$UFKLYH�XQG�(LQ]HOVHLWHQ��GLH�LQ�GHQ�)X�QRWHQ�UHIHUHQ]LHUW�ZXUGHQ�
DXI � GLH�&'�520�NRSLHUW� KDEH��'LH�:HEDGUHVVHQ� VLQG� GRUW� DXI � GHU�(LQ�
VWLHJVVHLWH�,QGH[�&'�KWPO�DOV�+\SHUOLQN�YHUI�JEDU��VR�GD��GHU�/HVHU�GLH�DNWX�
HOOH�9HUVLRQ�GHU�6HLWHQ�LP�:HE�%URZVHU�DXIUXIHQ�NDQQ��,FK�JHKH�GDYRQ�DXV�
GD�� GLH� %XFK�&'� DXVVFKOLH�OLFK� I�U� GDV� SHUV|QOLFKH� 2IIOLQH�6WXGLXP� GHU
:HETXHOOHQ�XQG�QLFKW�NRPPHU]LHOO�JHQXW]W�ZLUG�

=XVlW]OLFK�]XP�KHUN|PPOLFKHQ�,QGH[�ELHWH�LFK�HLQHQ�9ROOWH[WLQGH[�DQ��'HU
7H[W�OLHJW�DOV�&RPSXVNULSW�DXI �GHU�&'�520��0LW�+LOIH�GHV�OL]HQ]IUHLHQ�$GR�
EH��$FUREDW�5HDGHU��SOXV�6XFKRSWLRQ�NDQQ�GHU�/HVHU�EHTXHP�XQG�VFKQHOO
EHOLHELJH�%HJULIIH� XQG�=HLFKHQIROJHQ� LP�7H[W� HUPLWWHOQ�� (UZHLWHUQGH� XQG
HLQVFKUlQNHQGH� 6XFKNULWHULHQ� VWHKHQ� LKP� ]XU�9HUI�JXQJ�� ZLH�:RUWVWDPP�
%HGHXWXQJ�XQG�8PJHEXQJ��VLHKH�GHQ�6FUHHQVKRW�DXI �GHU�QlFKVWHQ�6HLWH�

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

�� 5XIHQ�6LH�LQ�,KUHP�:HE�%URZVHU�GLH�6HLWH�,QGH[�&'�KWPO�DXI��'LHVH�6HLWH�LVW
KLHU�DEJHGUXFNW��$NWXHOOH�(UJlQ]XQJHQ�ILQGHQ�6LH�DXI �GHP�)73�6HUYHU�
IWS�WL�HW�LQI�XQL�VLHJHQ�GH�

,QKDOW

::

0RWLY

RIIOLQH�YV��RQOLQH

9ROOWH[WVXFKH�LP�6NULSW
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,QGH[�&'�KWPO

+LQZHLV��'DV�&'�6\PERO�������LVW�HLQ�/LQN�]X�'DWHLHQ�DXI �GHU�%XFK�&'��VLH
ZXUGHQ�LP�0DL������DXV�GHP�,QWHUQHW�NRSLHUW��'DV�:HOW�6\PERO�� � �� � �YHU�
ZHLVW�DXI �GLH�:HEDGUHVVH��85/��GHU�NRSLHUWHQ�'DWHLHQ�

+RPHSDJH�GHU�0XVWHUJHPHLQVFKDIW��'RZQORDG�DOOHU�6HLWHQ�

KWWS���KLOOVLGH�QHW�SDWWHUQV�SDWWHUQV�KWPO

&HWXV��/LQNV�RQ�2EMHFWV�	�&RPSRQHQWV��'RZQORDG�DOOHU�6HLWHQ�

KWWS���ZZZ�FHWXV�OLQNV�RUJ�RRBSDWWHUQV�KWPO��$UFKLWHFWXUH�DQG�'HVLJQ��3DWWHUQV�

=X�Å/LWHUDWH�3URJUDPPLQJ´

KWWS���ZZZ�FV�FPX�HGX�aYDVFKHOS�3URJUDPPLQJ�/LWHUDWH�OLWHUDWH�KWPO

%HLVSLHO�]XU
9ROOWH[WVXFKH

:HE�$UFKLYH
]XP�7KHPD
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%XFKWH[W�I�U�GLH�%LOGVFKLUP�/HNW�UH��JXWH�*UDILNDXIO|VXQJ��IDUELJ��DNWLYH�/LQNV�

9ROOWH[WVXFKH

6HPLQDU���6WXGLHQ��XQG�'LSORPDUEHLWHQ�]XP�7KHPD

2GHQWKDO��*HRUJ�
6RIWZDUHGRNXPHQWDWLRQ�PLW�(QWZXUIVPXVWHUQ�
8QLYHUVLWlW�6LHJHQ��)*�7HFKQLVFKH�,QIRUPDWLN��������6HPLQDUDUEHLW�

+RPEDFK��1LFRODL�
.RQ]HSWLRQ�HLQHV�+DUGZDUH�0XVWHUEXFKV�DP�%HLVSLHO�%RXQGDU\�6FDQ�
8QLYHUVLWlW�6LHJHQ��)*�7HFKQLVFKH�,QIRUPDWLN��������'LSORPDUEHLW�

2GHQWKDO��*HRUJ�
(QWZXUI�XQG�,PSOHPHQWLHUXQJ�HLQHU�6FKQLWWVWHOOH�]ZLVFKHQ�GHP�6$3�5���%XVLQHVV
2EMHFW�5HSRVLWRU\�XQG�GHU�2SHQ�6FULSWLQJ�$UFKLWHFWXUH��26$��
8QLYHUVLWlW�6LHJHQ��)*�7HFKQLVFKH�,QIRUPDWLN��������'LSORPDUEHLW�

%HUWHQ��$QGUp�
(QWZXUIVPXVWHU�XQG�6RIWZDUH�:LHGHUYHUZHQGXQJ�
8QLYHUVLWlW�6LHJHQ��)*�7HFKQLVFKH�,QIRUPDWLN��������6WXGLHQDUEHLW�

0H\HU��6DVFKD�
:HUN]HXJXQWHUVW�W]XQJ�I�U�(QWZXUIVPXVWHU�
8QLYHUVLWlW�6LHJHQ��)*�7HFKQLVFKH�,QIRUPDWLN��������6HPLQDUDUEHLW�

%ODFKQLN��0DUNXV�
.RQ]HSWLRQ�XQG�,PSOHPHQWLHUXQJ�HLQHU�+70/�EDVLHUWHQ�:HUN]HXJXPJHEXQJ�]XU
'RNXPHQWDWLRQ�PLW�(QWZXUIVPXVWHUQ�
8QLYHUVLWlW�6LHJHQ��)*�7HFKQLVFKH�,QIRUPDWLN��������'LSORPDUEHLW�

/DQJ��:DOWHU��4XLEHOGH\�&LUNHO��.ODXV��:RMWNRZLDN��+DQV�
��/HLWELOGHU�I�U�GLH�/HKUH�GHV�6\VWHPHQWZXUIV�
(LQ�6WXGLHQPRGHOO�GHU�,QIRUPDWLN�6\VWHPWHFKQLN�
,Q��9LHUKDXV��+��7���5RVHQVWLHO��:���+UVJ����(QWZXUI�LQWHJULHUWHU�6FKDOWXQJHQ�
���(�,�6��:RUNVKRS��&KHPQLW]�=ZLFNDX��7DJXQJVEDQG�������6W��$XJXVWLQ��*HVHOO�
VFKDIW�I�U�0DWKHPDWLN�XQG�'DWHQYHUDUEHLWXQJ��*0'���������6����������

KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�(&%6�OHLWELOGHU�KWP

&RPSXVNULSW

9RP�$XWRU�EHWUHXWH
9RUDUEHLWHQ

$UWLNHO�]XP�9RUZRUW
�.RQWH[W��/HKUH�
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)RWRVDPPOXQJ�]XU�(XUR3/R3����YRQ�8GR�%RUNRZVNL

$UWLNHO�]XP�6FKUHLESUR]H��XQG�]XU�'HQNSV\FKRORJLH

Å9HUVWlQGOLFKHV�6FKUHLEHQ´�YRQ�0DUNXV�1LFNO

KWWS���ZZZ�WKHVLV�GH�WKHVLV�YVFKUHLE�KWP

0LOOHU��*HRUJH�$��
7KH�0DJLFDO�1XPEHU�6HYHQ��3OXV�RU�0LQXV�7ZR�
6RPH�/LPLWV�RQ�2XU�&DSDFLW\�IRU�3URFHVVLQJ�,QIRUPDWLRQ�
,Q��7KH�3V\FKRORJLFDO�5HYLHZ������������+HIW����6��������

KWWS���ZZZ�ZHOO�FRP�XVHU�VPDOLQ�PLOOHU�KWPO

+RPHSDJH�GHV�/HKUPXVWHUSURMHNWV��'RZQORDG�DOOHU�6HLWHQ�
Å3HGDJRJLFDO�3DWWHUQV��6XFFHVVHV�LQ�7HDFKLQJ�2EMHFW�7HFKQRORJ\´

KWWS���ZZZ�OLILD�LQIR�XQOS�HGX�DU�SSS�LQGH[�KWPO

7KH�0DNLQJ�RI�(7+26

+DUGZDUHPXVWHU�%281'$5<�6&$1

KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�'LSORP�1+RPEDFK�EVBSDJHV�EVBVWDUW�KWP

:LQ+HOS��'RNXPHQWDWLRQ�]XP�6$3�3URMHNW

26()$�'RNXPHQWDWLRQ

KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�
(QWZXUIVPXVWHU�$UWLNHO,PSRUW�LQGH[BRVHID�KWP

(XUR3/R3�:RUNVKRS�Å3DWWHUQ�$LGHG�6RIWZDUH�'RFXPHQWDWLRQ´

KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�
(QWZXUIVPXVWHU�(XUR3/R3�:RUNVKRS�+RPH�KWP

([NXUVH�DXV�.DSLWHO��

$QKlQJH�]X�.DSLWHO��

$QKlQJH�]X�.DSLWHO��
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+RPHSDJH�GHV�6R'R0�3URMHNWV

KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�
(QWZXUIVPXVWHU�$UWLNHO,PSRUW�LQGH[B6RIWZDUHB'RNXPHQWDWLRQ�KWP

5HIHUDWH�DXV�GHP�6R'R0�,QIRUPDWLNVHPLQDU

KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�FRXUVHV�VRGRP�WKHPHQ���KWP

6LHJHQHU�(QWZXUIVPXVWHU�+RPHSDJH

KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�
(QWZXUIVPXVWHU�KRPH�(QWZXUIVPXVWHU�+RPHSDJH�KWP

+RPHSDJH�GHV�$XWRUV

KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�VWDII�TXLEHOGH\�XHEHUPLFK�KWPO

/DVW��QRW�OHDVW�
,KUH�$QPHUNXQJHQ�XQG�.ULWLN�]XP�%XFK�VLQG�ZLOONRPPHQ�

'DV�/HVHUIRUXP�ILQGHQ�6LH�DXI �GHU�:HEVHLWH�
KWWS���ZZZ�WL�HW�LQI�XQL�VLHJHQ�GH�VWDII�TXLEHOGH\�6SULQJHU�%XFK�KWPO

:HE�8PIHOG�GHV�$XWRUV

: /HVHU�)HHGEDFN

http://www.ti.et-inf.uni-siegen.de/staff/quibeldey/Springer-Buch.html


'HVLJQ�3DWWHUQV�LQ�GHU�REMHNWRULHQWLHUWHQ�6RIWZDUHWHFKQLN

'LH�6RIWZDUHWHFKQLN�O|VW�LKU�9HUVSUHFKHQ�HLQ�
)UDPHZRUNV�XQG�'HVLJQ�3DWWHUQV�PDFKHQ
6RIWZDUH�ZLHGHUYHUZHQGEDU��'LHVHV�%XFK�HU�
JU�QGHW�GLH�6FKODJZRUWH��JLEW�%HLVSLHOH�XQG
EHZHUWHW�GLH�7HQGHQ]HQ��/LWHUDWH�'HVLJQLQJ�LVW
HLQH�VROFKH�7HQGHQ]��(QWZHUIHQ�XQG�'RNX�
PHQWLHUHQ�JHKHQ�+DQG�LQ�+DQG��GHQQ�QXU�HLQ
YHUVWlQGOLFKHU�(QWZXUI�VLFKHUW�GLH�,QYHVWLWLRQ�
+LHU�QXW]HQ�)UDPHZRUN�(QWZLFNOHU�(QW�
ZXUIVPXVWHU�DOV�9RUODJH�I�U�(UZHLWHUXQJHQ�
DOV�2ULHQWLHUXQJ�]X�GHQ�$QSDVVXQJVVWHOOHQ
XQG�DOV�)RUP��XP�LKUH�(UIDKUXQJ�]X�YHUPLW�
WHOQ�

'DV�%XFK�VDJW��ZDV�0XVWHU�VLQG�XQG�ZDV�VLH
OHLVWHQ��HV�ULFKWHW�VLFK�DQ�DOOH��GLH�GDV�7KHPD
�EHUEOLFNHQ�ZROOHQ��ZLH�,7�(QWVFKHLGHU�XQG
6RIWZDUH�(QWZLFNOHU��,Q�SXQFWR�'RNXPHQWLH�
UHQ�PLW�0XVWHUQ�VSULFKW�HV�EHVRQGHUV�GHQ
)UDPHZRUN�(QWZLFNOHU�DQ��'R]HQWHQ�XQG
0HWKRGHQWUDLQHU�SURILWLHUHQ�YRQ�HLQHP�+LQ�
WHUJUXQGZLVVHQ��GDV�ELVODQJ�LQ�GHQ�0XVWHUND�
WDORJHQ�IHKOWH��:LH�EHVFKUHLEW�PDQ�VHLQ�0X�
VWHU��ZDV�LVW�HLQ�:ULWHUV¶�:RUNVKRS"

6WXGHQWHQ�GHU�,QIRUPDWLN�HUIDKUHQ��GD��XQG
YRU�DOOHP�ZLH�(QWZXUIVPXVWHU�LKU�%HUXIVELOG
SUlJHQ��$OOH�%HLVSLHOH�XQG�7H[WH�VLQG�DXI�GHU
&'�520�YHUI�JEDU�PLW�DNWXHOOHQ�/LQNV�DXI
GLH�:HEVHLWHQ�]XP�7KHPD�

�� VWXGLHUWH�&RPSXWHU�/LQJXLVWLN�LQ�0DUEXUJ
XQG�(OHNWURWHFKQLN�LQ�+DJHQ�

�� HQWZDUI�5DVWHU�,PDJH�3UR]HVVRUHQ�I�U�GLH
/LQRW\SH�$*�LQ�(VFKERUQ�

�� SURPRYLHUWH�������EHU�REMHNWRULHQWLHUWH
0HWKRGHQ�LP�&KLSHQWZXUI�

�� IRUVFKW�XQG�OHKUW�DP�,QVWLWXW�I�U
7HFKQLVFKH�,QIRUPDWLN�LQ�6LHJHQ�

.ODXV�4XLEHOGH\�&LUNHO
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