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3UHYLHZ

�� .RPSHWHQ]HQ�XQG�
.UDQNKHLWHQ��9CU�(ȜJ�
TWPIUMTȇHVG�KP�RWPEVQ�$G�
WTVGKNGP�XQP�ǬT\VGP�NGTPGP�
MȘPPGP

�� 6NLOOV�HUPLWWHOQ��&KG�
UGEJU�6ȜEMGP�FGT�-QORG�
VGP\�&KCIPQUG

�� )UHFKH�)U¾FKWH��9GUJCND�
1DUVMQTD�-QORGVGP\GP�
FGP�$GWTVGKNGPFGP�OKVWPVGT�
HQRRGP

�� /LHEHU�WLHI�DOV�̩DFK��
9CTWO�UEJNCPMG�-QORG�
VGP\OQFGNNG�FKG�$GWTVGKNWPI�
DKUYGKNGP�UEJYGTGT�UVCVV�
NGKEJVGT�OCEJGP

�� 9RUVLFKW�9HUZDVFKXQJ��
9KG�CWHYGPFKIG�-QORGVGP�
\GP�WPF�WPMNWIG�$GQDCEJ�
VWPIUOGTMOCNG�KP�FKG�+TTG�
HȜJTGP�

�� /¦QJVVFKQLWW�VWDWW�4XHU�
&XWW��9CPP�KUV�YGNEJGU�$G�
YGTVWPIUVQQN�CPIG\GKIV!

�� .RPSHWHQ]HQ�XQG�:HLQ��
9CU�JCV�DGKFGU�OKVGKPCPFGT�
IGOGKP!

2E�IRUPDO�LP�$VVHVVPHQW�&HQWHU��LP�'HYHORSPHQW�&HQWHU��LP�(LQVWHOOXQJVLQWHU�
YLHZ�̰�RGHU�LQIRUPHOO�EHL�GHU�W¦JOLFKHQ�$UEHLW��)¾KUXQJVNU¦IWH�VLQG�UHJHOP¦¡LJ�
JHIRUGHUW��DXV�LKUHQ�%HREDFKWXQJHQ�6FKO¾VVH�DXI�GLH�.RPSHWHQ]HQ�XQG�3RWHQ�
]LDOH�LKUHU�0LWDUEHLWHU�]X�]LHKHQ��'RFK�GLH�'LDJQRVH�KDW�LKUH�7¾FNHQ��*XW�EHUD�
WHQ��ZHU�VLH�NHQQW�

9HU�%HZHUEHU�RGHU�0LWDUEHLWHU�QLFKW�
HLQIDFK�DXV�GHP�%DXFK�KHUDXV�EH�
XUWHLOHQ�ZLOO��KDW�HV�VFKZHU��'HQQ�

GLH�SHU�.RSI�EHJU¾QGHWHQ�(QWVFKHLGXQJHQ�
VLQG�QLFKW�QXU�P¾KVDPHU�Æ�VRQGHUQ�LQ�LKUHU�
4XDOLW¦W�DEK¦QJLJ�YRQ�HLQHU�5HLKH�YRQ�
(LQIOXVVIDNWRUHQ��0LWXQWHU�VLQG�VLH�VRJDU�
VWDUN�IHKOJHOHLWHW��0LW�HLQH�.UX[��+¦XILJ�
I¾KOW�VLFK�GHU�%HXUWHLOHQGH�XQZRKO�PLW�GHP�
JHZRQQHQHQ�*HVDPWELOG��8QG�PDQFKPDO�
PHUNW�PDQ�QRFK�QLFKW�HLQPDO��GDVV�HWZDV�
QLFKW�VWLPPW��'HQQ�MHGH�JHZLVVHQKDIWH�
)¾KUXQJVNUDIW�LVW�QDW¾UOLFK�EHVWUHEW��GLH�
.RPSHWHQ]HQ�]X�EHXUWHLOHQ��GLH�I¾U�GLH�
$XIJDEHQ�EHVRQGHUV�UHOHYDQW�VLQG��6FKQHOO�
LVW�PDQ�PLW�EHVWLPPWHQ�6FKOXVVIROJHUXQJHQ�
EHL�GHU�+DQG��]�%����0LWDUEHLWHU�$�KDW�VLFK�
PLW�9HUKDOWHQ�%�DOV�WHDPI¦KLJ�HUZLHVHQ�
:HLO�JHQDX�GLHVH�)ROJHUXQJHQ�DEHU�K¦XILJ�

HLQ�7UXJVFKOXVV�VLQG��JLEW�HV�7UDLQLQJV�I¾U�
DOOH��GLH�.DQGLGDWHQ�EHREDFKWHQ�XQG�EH�
ZHUWHQ�Æ�VHL�HV�LQ�HLQHP�$VVHVVPHQW�&HQWHU�
�$&���HLQHP�'HYHORSPHQW�&HQWHU��'&��RGHU�
DXFK�LQ�HLQHP�(LQVWHOOXQJVLQWHUYLHZ��$EHU�
DXFK�EHL�GLHVHQ�VRJHQDQQWHQ�%HREDFKWHU�
WUDLQLQJV�JLEW�HV�ZLHGHU�HLQH�.UX[��'LH�
7UDLQLQJV�WUDLQLHUHQ�JHUQH�DP�=LHO�YRUEHL�
Æ�VLH�IRNXVVLHUHQ�RIW�QLFKW�GLH�ZLUNOLFKHQ�
7¾FNHQ�HLQHV�%HXUWHLOXQJVSUR]HVVHV��YJO��
.DVWHQ��6HLWH����
'LHVH�7¾FNHQ�OLHJHQ�Q¦POLFK�QLFKW�LQ�

HUVWHU�/LQLH�LQ�GHQ�JHUQ�JHVFKXOWHQ�SV\�
FKRORJLVFKHQ�:DKUQHKPXQJVIHKOHUQ�ZLH�
HWZD�GHP�+DOR�(IIHNW��GHU�GHQ�%HREDFK�
WHU�YRQ�HLQHU�SRVLWLYHQ�(LJHQVFKDIW�HLQHV�
.DQGLGDWHQ�XQJHSU¾IW�DXI�ZHLWHUH�SRVLWLYH�
(LJHQVFKDIWHQ�VFKOLH¡HQ�O¦VVW��6LH�OLHJHQ�
DXFK�QLFKW�GDULQ��GDVV�)¾KUXQJVNU¦IWH�LP�
3UR]HVV�GHU�.DQGLGDWHQZDKUQHKPXQJ�
GDV�%HREDFKWHQ�XQG�GDV�%HZHUWHQ�QLFKW�
YRQHLQDQGHU�WUHQQHQ��6RQGHUQ�VLH�OLHJHQ�
LP�6\VWHP��*HQDXHU��LP�6\VWHP�GHU�.RP�

ŭ
SHWHQ]PRGHOOH��8QG�VLH�OLHJHQ�GDULQ��GDVV�
YLHOHQ�)¾KUXQJVNU¦IWHQ�QLFKW�NODU�LVW��ZLH�
%HXUWHLOXQJ�DOV�VROFKH�HLJHQWOLFK�VWUXNWX�
ULHUW�LVW�XQG�ZLH�VLH�GHQ�%HXUWHLOXQJVSUR�
]HVV�I¾U�VLFK�IDVVHQ�N¸QQHQ�

.RPSHWHQ]HQ�HUPLWWHOQ�LVW�ZLH��

.UDQNKHLWHQ�HUNHQQHQ

8P�]X�YHUVWHKHQ��ZLH�%HXUWHLOXQJ�IXQNWL�
RQLHUW��KLOIW�HLQ�%OLFN�LQ�GLH�0HGL]LQ��'HQQ�
'LDJQRVWLN�Æ�XQG�QLFKWV�DQGHUHV�LVW�GLH�
SV\FKRORJLVFKH�%HXUWHLOXQJ�Æ�NDP�]XHUVW�
LQ�GHU�0HGL]LQ�YRU�
'HU�HLJHQWOLFKH�*HJHQVWDQG�PHGL]LQLVFKHU�

'LDJQRVWLN�VLQG�6\PSWRPH��]�%��.RSIVFKPHU�
]HQ��6FKZLQGHOJHI¾KOH�RGHU�2KUHQVDXVHQ��
'HU�0HGL]LQHU�VXFKW�EHL�HLQHP�3DWLHQWHQ��
GHU�HLQHV�RGHU�PHKUHUH�GLHVHU�6\PSWRPH�
KDW��QDFK�ZHLWHUHQ�6\PSWRPHQ��GLH�HU�LQ�
HLQHP�EHVWLPPWHQ�.DWHJRULHQV\VWHP�DOV�
ÍEHQDFKEDUWHË�6\PSWRPH�PLWEHWUDFKWHQ�
PXVV��'LHVH�VRJHQDQQWHQ�EHQDFKEDUWHQ�
6\PSWRPH�NRPPHQ�GDKHU��GDVV�GLH�0HGL]LQ�
EHVWLPPWH�6\PSWRPJUXSSHQ�]X�6\QGURPHQ�
]XVDPPHQJHIDVVW�KDW��=XP�%HLVSLHO��=X�GHQ�
6\PSWRPHQ�.RSIVFKPHU]HQ�XQG�6FKZLQGHO�
SDVVW�GLH�EHQDFKEDUWH�6\PSWRPJUXSSH��
)LHEHU��*OLHGHUVFKPHU]HQ��ODXIHQGH�1DVH��
+DOVZHK��$OOHV�]XVDPPHQ�LVW�HLQ�6\QGURP��
8QG�GLHVHV�6\QGURP�ZHLVW�DXI�HLQH�.UDQN�
KHLW�KLQ�Æ�LP�%HLVSLHOVIDOO�LVW�HV�P¸JOLFKHU�
ZHLVH�HLQ�JULSSDOHU�,QIHNW��
.UDQNKHLWHQ�VLQG�GLH�HUVFKORVVHQH�*U¸¡H�

XQG�]XQ¦FKVW�.RQVWUXNWH��(V�P¾VVHQ�I¾U�GLH�
=XVFKUHLEXQJ�HLQHU�.UDQNKHLW�RIW�QLFKW�DOOH�
6\PSWRPH�YRUKDQGHQ�VHLQ��VRQGHUQ�GHU�
$U]W�NDQQ�LQ�VHLQHP�0DQXDO�]�%��QDFKOHVHQ��
GDVV�YRQ�GHQ�]HKQ�6\PSWRPHQ��GLH�]X�HLQHP�
EHVWLPPWHQ�6\QGURP�JHK¸UHQ��PLQGHVWHQV�
VLHEHQ�YRUOLHJHQ�P¾VVHQ��DXI�MHGHQ�)DOO�
DEHU�GLH�6\PSWRPH�HLQV�ELV�GUHL��XP�GLH�
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'LDJQRVH�ÍJULSSDOHU�,QIHNWË�]X�YHUJHEHQ��
/HW]WOLFK�IXQNWLRQLHUW�SV\FKRORJLVFKH�'LD�
JQRVWLN�JHQDXVR��=X�VHKHQ�VLQG�LPPHU�QXU�
EHVWLPPWH�6\PSWRPH��DOVR��9HUKDOWHQVZHL�
VHQ��0RWLYDWLRQVWHQGHQ]HQ��GLH�SHUV¸QOLFKH�
+DOWXQJ�GHV�.DQGLGDWHQ��'LHVH�6\PSWRPH�
ZHUGHQ�]X�EHVWLPPWHQ�*UXSSHQ�]XVDP�
PHQJHIDVVW�XQG�HUKDOWHQ�GLH��EHUVFKULIW�
HLQHV�EHVWLPPWHQ�.RQVWUXNWV�Æ�XQG�GDV�LVW�
GLH�.RPSHWHQ]��
'LH�%HREDFKWXQJVE¸JHQ�LP�$&��'&��,QWHU�

YLHZ�RGHU�Æ�DOV�6FKDEORQH�LP�.RSI�Æ�DXFK�
EHL�GHU�W¦JOLFKHQ�=XVDPPHQDUEHLW�PLW�GHQ�
0LWDUEHLWHUQ�VLQG�GDV�GLDJQRVWLVFKH�0DQXDO��
PLW�GHP�)¾KUXQJVNU¦IWH�XPJHKHQ�P¾VVHQ��
)¾KUXQJVNU¦IWH�EHNRPPHQ�HLQH�/LVWH�YRQ�
.RPSHWHQ]HQ�DQ�GLH�+DQG�XQG�P¾VVHQ�
IHVWVWHOOHQ��RE�XQG�LQZLHZHLW�GHUHQ�MHZHLOLJH�
Í6\PSWRPHË�YRUOLHJHQ�XQG�RE�GDUDXV�DXI�
GDV�9RUOLHJHQ�GHU�.RPSHWHQ]�JHVFKORVVHQ�
ZHUGHQ�NDQQ��'DVV�)¾KUXQJVNU¦IWH�EHL�
GHU�%HREDFKWXQJ�XQJHQDX�ZHUGHQ�RGHU�
VRJDU�)HKOGLDJQRVHQ�VWHOOHQ��K¦QJW�DXFK�
PLW�6FKZ¦FKHQ�XQG�)HKOHUQ�]XVDPPHQ��GLH�
GHP�.DWHJRULHQV\VWHP�GHU�XQWHUQHKPHQV�
HLJHQHQ�.RPSHWHQ]PRGHOOH�LQK¦UHQW�VLQG�

6HFKV�$VSHNWH�HUVFKZHUHQ�GLH�.RPSH�
WHQ]�'LDJQRVH�

'HQQ�DQGHUV�DOV�LQ�GHU�0HGL]LQ�KDW�VLFK�
GLH�SV\FKRORJLVFKH�'LDJQRVWLN�LP�:LUW�
VFKDIWVNRQWH[W�QLFKW�DXI�HLQ�HLQKHLWOLFKHV�
'LDJQRVHV\VWHP�JHHLQLJW��VRQGHUQ�YLHOH�
8QWHUQHKPHQ�VWHOOHQ�HLQ�HLJHQHV�'LDJQRVH�
V\VWHP�Æ�JHQDQQW�.RPSHWHQ]PRGHOO�Æ�KHU��
+¦XILJ�ZHUGHQ�GLH�6\PSWRPH��GLH�VLFK�
]ZLVFKHQ�XQWHUVFKLHGOLFKHQ�8QWHUQHKPHQ�
RIW�QLFKW�VWDUN�XQWHUVFKHLGHQ��QXU�DQGHUV�
VWUXNWXULHUW�XQG�JUXSSLHUW�XQG�PLW�HLQHU�
SROLWLVFKHQ�%RWVFKDIW�YHUVHKHQ�Æ�XQG�VFKRQ�
LVW�HLQ�XQWHUQHKPHQVVSH]LILVFKHV�.RPSH�
WHQ]PRGHOO�HQWVWDQGHQ��2IW�DEHU�LVW�HV�OHLGHU�
HLQ�0RGHOO��DQKDQG�GHVVHQ�)¾KUXQJVNU¦IWH�
QXU�]X�HLQHU�YHUVFKZRPPHQHQ�%HXUWHLOXQJ�

YRQ�0LWDUEHLWHUQ�XQG�%HZHUEHUQ�NRPPHQ�
N¸QQHQ��,QVJHVDPW�VLQG�HV�VHFKV�]HQWUDOH�
$VSHNWH��GLH�GLH��.RPSHWHQ]�'LDJQRVH�VR�
W¾FNLVFK�XQG�VFKZLHULJ�PDFKHQ�

���(LQH�IRUPXOLHUWH�.RPSHWHQ]�VHW]W�VLFK�
DXV�6\PSWRPHQ�]XVDPPHQ��GLH�VHKU�
XQWHUVFKLHGOLFK�VLQG�VHKU�ZHLW�DXVHLQ�
DQGHU�OLHJHQ�
$XFK�ZHQQ�¾EHUDOO�Í.RPSHWHQ]Ë�GUDXI�
VWHKW�Æ�GLH�KLQWHU�HLQHU�.RPSHWHQ]�OLHJHQGH�
6\PSWRPVDPPOXQJ�KDW�PLWXQWHU�EHVRQGHUH�
(LJHQDUWHQ��9HUK¦OWQLVP¦¡LJ�OHLFKW�LVW�HV�I¾U�
GLH�EHZHUWHQGH�)¾KUXQJVNUDIW��ZHQQ�GLH�
6\PSWRPH�HLQHU�.RPSHWHQ]�QDK�EHLHLQDQ�
GHU�OLHJHQ�XQG�KRFK�PLWHLQDQGHU�NRUUHOLH�
UHQ��.RPSHWHQ]HQ�PLW�VROFKHQ�6\PSWRPHQ�
VLQG�Í$SIHONRUE�.RPSHWHQ]HQË��6LH�N¸QQHQ�
SV\FKRORJLVFK�UHODWLY�ÍUHLQË�EHREDFKWHW�XQG�
EHXUWHLOW�ZHUGHQ��
(LQH�$SIHONRUE�.RPSHWHQ]�LVW�]�%��GDV�
$QDO\VHYHUP¸JHQ��(LQLJH�VHLQHU�HQJ�EHLHLQ�
DQGHU�OLHJHQGHQ��W\SLVFKHQ�6\PSWRPH�VLQG��
��'HQNW�VLFK�VFKQHOO�LQ�NRPSOH[H�6DFKYHU�

KDOWH�HLQ�
��.DQQ�XPIDQJUHLFKH�,QIRUPDWLRQHQ�UDVFK�

HUIDVVHQ�
��.DQQ�NRPSOH[H�7KHPHQ�VFKO¾VVLJ�VWUXN�

WXULHUHQ�
��/HLWHW�SU¦]LVH�6FKOXVVIROJHUXQJHQ�DXV�

NRPSOH[HQ�$XVJDQJVVLWXDWLRQHQ�XQG�'D�
WHQPDWHULDOLHQ�DE�
6LQG�GLH�6\PSWRPH�HLQHU�.RPSHWHQ]�VHKU�

XQWHUVFKLHGOLFK��KDQGHOW�HV�VLFK�DOVR�XP�HLQH�
Í2EVWNRUE�.RPSHWHQ]Ë��ZLUG�HV�VFKZLHULJ��
'HQQ�GDQQ�N¸QQHQ�HLQ]HOQH�6\PSWRPH�
DXFK�$XVGUXFN�HLQHU�JDQ]�DQGHUHQ�.RP�
SHWHQ]�VHLQ�Æ�XQG�GLH�)¾KUXQJVNUDIW�PXVV�
HQWVFKHLGHQ��:R�JHK¸UW�GDV��ZDV�LFK�VHKH��
HLJHQWOLFK�KLQ"�'LH�3UREOHPDWLN�VWHOOW�VLFK��
ZHLO�HV�NHLQH�NRPSOHWW�¾EHUVFKQHLGXQJV�
IUHLHQ�.RPSHWHQ]PRGHOOH�JLEW��,PPHU�JLEW�
HV�6\PSWRPH��GLH�JOHLFK]HLWLJ�]XU�HLQHQ�ZLH�
]XU�DQGHUHQ�.RPSHWHQ]�]¦KOHQ���
(LQH�2EVWNRUE�.RPSHWHQ]�LVW�.XQGHQRUL�

HQWLHUXQJ��'LH�W\SLVFKHQ�6\PSWRPH�I¾U�GLH�
VHV�XQSU¦]LVH��ZHLWH�.RPSHWHQ]�.RQVWUXNW�
VLQG�]�%��
�� ,QWHUHVVLHUW�VLFK�I¾U�GLH�%HODQJH�VHLQHU�

.XQGHQ��QLPPW�HLQH�DXVI¾KUOLFKH�%H�
GDUIVDQDO\VH�YRU�
��3RVLWLRQLHUW�VLFK�JHJHQ¾EHU�GHQ�.XQGHQ�

SDUWQHUVFKDIWOLFK�XQG�XQWHUVW¾W]HQG�
��(QWZLFNHOW�$QJHERWH�XQG�'LHQVWOHLVWXQ�

JHQ��GLH�HLQHQ�KRKHQ�.XQGHQQXW]HQ�EH�
LQKDOWHQ�

2EVWNRUE��YHUVXV�$SIHONRUE�.RPSHWHQ]HQ

/HVHWLSS

�� 0LFKDHO�3DVFKHQ��$OH[DQGHU�)ULW]��+UVJ���'LH�3V\FKRORJLH�YRQ�3RWHQ�
]LDO�XQG�.RPSHWHQ]�
8&5�Ť�8GTNCIUFTWEMGTGK�5EJOKFV��0GWFVCFV�C�F��#KUEJ�������������'WTQ�
'KPG�UGJT�WOHCUUGPFG�#PCN[UG�WPF�&KUMWUUKQP�ȜDGT�FKG�5VTWMVWTKGTWPI�
WPF�#DITGP\WPI�XQP�-QORGVGP\GP��/CP�GTHȇJTV�\WFGO��YKG�-QORGVGP�
\GP�OKV�IWVGT�3WCNKVȇV�GTHCUUV�WPF�DGWTVGKNV�YGTFGP�MȘPPGP��UQYQJN�KO�
+PVGTXKGY�CNU�CWEJ�KP�FGT�$GQDCEJVWPI�

L
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��)LQGHW�LP�.RQIOLNWIDOO�PLW�GHP�.XQGHQ�
/¸VXQJHQ��GLH�HLQH�JXWH�%DODQFH�]ZLVFKHQ�
.XQGHQLQWHUHVVHQ�XQG�XQWHUQHKPHULVFKHQ�
,QWHUHVVHQ�KHUVWHOOHQ�
+LHU�LVW�VRIRUW�HUNHQQEDU��)¾U�GDV�9HU�

KDOWHQ�LQ�GHP�HLQHQ�RGHU�DQGHUHQ�6\P�
SWRP�GHU�.XQGHQRULHQWLHUXQJ�NDQQ�HV�
XQWHUVFKLHGOLFKH�SV\FKRORJLVFKH�8UVDFKHQ�
JHEHQ��GLH�P¸JOLFKHUZHLVH�JDU�QLFKWV�RGHU�
QXU�VHNXQG¦U�HWZDV�PLW�.XQGHQRULHQ�
WLHUXQJ�]X�WXQ�KDEHQ��(LQH�/¸VXQJ��HLQH�
2EVWNRUE�.RPSHWHQ]�EHVVHU�]X�IDVVHQ�XQG�
.DQGLGDWHQ�PLWKLQ�JHQDXHU�GDUDXIKLQ�]X�
EHXUWHLOHQ��Z¦UH��GLH�.RPSHWHQ]�LQ�7HLO�
EHUHLFKH�]X�XQWHUJOLHGHUQ��%HL�.XQGHQRUL�
HQWLHUXQJ�Z¦UHQ�VROFKH�7HLOEHUHLFKH�]�%���
%HGDUIVRULHQWLHUXQJ��6HUYLFHEHUHLWVFKDIW��
/¸VXQJVHQWZLFNOXQJ�

���'LH�.RPSHWHQ]PRGHOOH�VLQG�]X�VFKODQN��
9LHOH�8QWHUQHKPHQ�VLQG�LQ�GHQ�YHUJDQ�
JHQHQ�-DKUHQ�GHP�7UHQG�JHIROJW��.RPSH�
WHQ]PRGHOOH�VFKODQNHU�XQG�IRNXVVLHUWHU�]X�
PDFKHQ��:¦KUHQG�8QWHUQHKPHQ�YRU�UXQG�
���ELV����-DKUHQ�QRFK�PLW�.RPSHWHQ]OLV�
WHQ�YRQ����ELV����.RPSHWHQ]HQ�JHDUEHLWHW�
KDEHQ��P¸FKWHQ�VLH�KHXWH�OLHEHU�QXU�VHFKV�
ELV�DFKW�6FKO¾VVHONRPSHWHQ]HQ�KDEHQ��'RFK�
GLH�6FKODQNKHLW�KDW�LKUHQ�3UHLV��(QWZH�
GHU�P¾VVHQ�ZLFKWLJH�'LQJH�ZHJJHODVVHQ�
ZHUGHQ��2GHU�GLH�.RPSHWHQ]HQ�P¾VVHQ�
VHKU�EUHLW�GHILQLHUW�ZHUGHQ��GDPLW�LQ�GHQ�
ZHQLJHQ�.RPSHWHQ]HQ�QRFK�P¸JOLFKVW�YLHO�
5HOHYDQWHV�XQWHUNRPPW�
(LQH�.RPSHWHQ]�ZLH�8QWHUQHKPHULVFKHV�

XQG�VWUDWHJLVFKHV�'HQNHQ�XQG�+DQGHOQ�]�%��
LVW�HLQH�EUHLWH�.RPSHWHQ]��XQG�GLH�6\PS�
WRPOLVWH�PXVV�UHODWLY�ODQJ�VHLQ��GDPLW�DOOH�
SULQ]LSLHOO�UHOHYDQWHQ�$VSHNWH�HUIDVVW�VLQG��
%HVFKU¦QNW�PDQ�VLFK�VWDWWGHVVHQ�DXI�HLQH�
NXU]H�6\PSWRPLVWH��PXVV�PDQ�DXFK�DXI�
GHU�(EHQH�GHU�6\PSWRPH�EHL�HLQHU�VHKU�
DEVWUDNWHQ�6SUDFKH�VHLQ�Æ�XQG�GDV�I¾KUW�
LP�%HXUWHLOXQJVSUR]HVV�]X�YHUZDVFKHQHQ�
(LQVFK¦W]XQJHQ��
,QVJHVDPW�JLOW��*UR¡H�.RPSHWHQ]HQ�VLQG�

I¾U�)¾KUXQJVNU¦IWH�LPPHU�VFKZLHULJHU�
]X�HUIDVVHQ�DOV�NOHLQH��:LH�VROO�PDQ�GHQQ�
EHLVSLHOVZHLVH�EHL�HLQHU�QXU����PLQ¾WLJHQ�
)DOOVWXGLHQSU¦VHQWDWLRQ�HLQHU�VR�XPIDQJ�
UHLFKHQ�.RPSHWHQ]�ZLH�8QWHUQHKPHULVFKHV�
XQG�VWUDWHJLVFKHV�'HQNHQ�XQG�+DQGHOQ�DXI�
GLH�6SXU�NRPPHQ"�(V�OLHJW�LQ�GHU�1DWXU�GHU�
6DFKH��GDVV�VLFK�LQ�VR�HLQHU�6LWXDWLRQ�QXU�
HLQ]HOQH�6\PSWRPH�XQG�QXU�7HLO�$VSHNWH�
GHU�.RPSHWHQ]�HUPLWWHOQ�ODVVHQ��+¦XILJ�LVW�

HV�GDQQ�VR��GDVV�EHVWLPPWH�(LQ]HODXVVDJHQ�
GHU�.DQGLGDWHQ�DXVVFKODJJHEHQG�I¾U�GLH�
%HXUWHLOXQJ�VLQG�
(LQ�7HLOQHKPHU��GHU�LQ�VHLQHU�)DOOVWXGL�

HQSU¦VHQWDWLRQ�]�%��GHXWOLFK�K¦XILJHU�XQG�
QDFKGU¾FNOLFKHU�DOV�DOOH�DQGHUHQ�.DQGL�
GDWHQ�GDV�:RUW�ÍODQJIULVWLJË�XQWHUEULQJW��
SXQNWHW�GDPLW�XQG�OHJW�EHL�GHU�EHXUWHLOHQ�
GHQ�)¾KUXQJVNUDIW�VRPLW�ZRP¸JOLFK�GHQ�
6FKDOWHU�LQ�5LFKWXQJ�Í.RPSHWHQ]�YRUKDQ�
GHQË��8QG�GDV��REZRKO�/DQJIULVWGHQNHQ�QXU�
HLQ�NOHLQHU�7HLO�GHU�JHVDPWHQ�.RPSHWHQ]�LVW�
)¾KOW�VLFK�HLQH�)¾KUXQJVNUDIW��GLH�DXI�

GLHVH�:HLVH�LKUH�%HXUWHLOXQJ�DEJHJHEHQ�KDW��
GDPLW�XQZRKO��LVW�GDV�NHLQ�6DFKYHUKDOW��GHU�
DXI�XQ]XO¦QJOLFKH�%HREDFKWHUNRPSHWHQ]�
5¾FNVFKO¾VVH�O¦VVW��6RQGHUQ�HV�LVW�JHQDX�
XPJHNHKUW��'DV�*HI¾KO�GHU�8Q]XO¦QJOLFKNHLW�
LVW�GXUFK�GLH�.RPSOH[LW¦W�XQG�)DFHWWHQYLHO�
IDOW�GHV�%HXUWHLOXQJVVDFKYHUKDOWV�JHJHEHQ�
Æ�XQG�XQVLFKHUH�%HREDFKWHU�I¾KOHQ�JHQDX�
GDV�5LFKWLJH���EULJHQV��GLH�(UIDKUXQJ�KDW�
JH]HLJW��'LH�NOHLQHUH�.RPSHWHQ]��EHU]HX�
JXQJVNUDIW�N¸QQHQ�)¾KUXQJVNU¦IWH�DXFK�
QDFK�QXU����0LQXWHQ�)DOOVWXGLHQSU¦VHQWD�
WLRQ�UHODWLY�VLFKHU�EHXUWHLOHQ�

���$XIZHQGLJH�.RPSHWHQ]HQ�VLQG�VFKZHU�
]X�HUIDVVHQ�
,Q�GHU�0HGL]LQ�JLEW�HV�HLQIDFK��DOVR�SUHLV�
ZHUW�]X�HUIDVVHQGH�.UDQNKHLWHQ�XQG�VROFKH��
GLH�DXIZHQGLJHU�]X�GLDJQRVWL]LHUHQ�VLQG��
(LQ�6RQQHQEUDQG�LVW�HLQ�SUHLVZHUW�]X�GLD�
JQRVWL]LHUHQGHV�6\PSWRPELOG��+LHU�JHQ¾JW�
RIW�HLQ�NXU]HU�%OLFN��)¾U�GLH�'LDJQRVH�YRQ�
*DOOHQVWHLQHQ�KLQJHJHQ�EHQ¸WLJW�GHU�$U]W�

.OHLQH�YHUVXV�JUR¡H�.RPSHWHQ]PRGHOOH

(QVQ��5XGP�-ȇO
O
GTNKPI�2TQƒN�/

&GT�#WVQT��0LFKDHO�3DVFKHQ�
KUV�)GUEJȇHVUHȜJTGT�FGT��
2TQƒN�/�$GTCVWPI�HȜT�
*WOCP�4GUQWTEGU�/CPCIG�
OGPV�)OD*�KP�9GTOGNUMKT�
EJGP��5GKPG�5EJYGTRWPMVG�
UKPF�/CPCIGOGPVEQC�
EJKPIU��(ȜJTWPIUMTȇHVGGPV�
YKEMNWPI�WPF�2GTUQPCNCWU�
YCJN��-QPVCMV��/2CUEJGP"
RTQƒN�O�FG

3UHLVZHUWH�YHUVXV�DXIZHQGLJH�.RPSHWHQ]HQ

mailto:MPaschen@profil-m.de
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���0DFKHQ�6LH�GDV�0RGHOO�QLFKW�]X�VFKODQN�
5EJNCPMG�-QORGVGP\OQFGNNG�OKV�YGPKIGP�5EJNȜUUGNMQORG�
VGP\GP�UKPF�RTQDNGOCVKUEJ��'PVYGFGT�5KG�OȜUUGP�YKEJVKIG�
-QORGVGP\GP�YGINCUUGP��1FGT�5KG�OȜUUGP�OKV�CDUVTCMVGP��
YGKV�IGHCUUVGP�-QORGVGP\DGITKHHGP�CTDGKVGP�Ť�WPF�-QORG�
VGP\GP�GJGT�CNU�-QORGVGP\�-CVGIQTKG�HQTOWNKGTGP��\�$���ŭ(ȜJ�
TWPIU��WPF�5Q\KCNMQORGVGP\ū��&CU�GTUEJYGTV�FKG�-NCTJGKV�FGT�
$GWTVGKNWPIGP��

���0DFKHQ�6LH�SROLWLVFKH�%RWVFKDIWHQ�QLFKW�]XP�.QHEHO�
1HV�KUV�\W�DGQDCEJVGP��9GKN�ŭ&KXGTUKV[ū�CWU�RQNKVKUEJGP�)TȜP�
FGP�KP�GKPGO�/QFGNN�IGYQNNV�KUV��HȇNNV�GKPG�GJGT�CNVOQFKUEJ�
YKTMGPFG�-QORGVGP\�YKG�ŭȁDGT\GWIWPIUMTCHVū�TCWU��WO�FCU�
/QFGNN�PKEJV�CWH\WRNWUVGTP��&QEJ�(WPFCOGPVCNMQORGVGP\GP�
YKG�ŭȁDGT\GWIWPIUMTCHVū�UKPF�OKPFGUVGPU�GDGPUQ�YKEJVKI�YKG�
DGUVKOOVG�5EJYGTRWPMVG��FKG�OCP�\�$��CWU�MWNVWTGNNGP�'TYȇ�
IWPIGP�JGTCWU�HȘTFGTP�OȘEJVG��

���2SHUDWLRQDOLVLHUHQ�6LH�GLH�.RPSHWHQ]HQ�YROOVW¦QGLJ�
#EJVGP�5KG�DGK�FGT�$GUEJTGKDWPI��YQTCP�UKEJ�GKP\GNPG�-QORG�

VGP\GP�GTMGPPGP�NCUUGP��FCTCWH��,GFG�-QORG�
VGP\�DGUVGJV�PKEJV�PWT�CWU�5MKNNU��UQPFGTP�
\GKIV�UKEJ�FCTȜDGT�JKPCWU�CWEJ�KP�'KPUVGN�
NWPIGP��/QVKXGP��9GTVJCNVWPIGP�

��� /¸VHQ�6LH�VLFK�YRP�$QVSUXFK�DEVROXWHU�
�EHUVFKQHLGXQJVIUHLKHLW�

0CVȜTNKEJ��,G�DGUUGT�5KG�-QORGVGP\GP�XQPGKPCPFGT�
CDITGP\GP��FGUVQ�MNCTGT�UKPF�FKG�$GWTVGKNWPIGP��FKG�CWH�

FGT�)TWPFNCIG�+JTGU�-QORGVGP\OQFGNNU�GT\GWIV�YGTFGP��
#NNGTFKPIU��'KP�XȘNNKI�ȜDGTUEJPGKFWPIUHTGKGU�/QFGNN�YGTFGP�

5KG�PKEJV�HQTOWNKGTGP�MȘPPGP��&GPP�OCPEJG�-QORGVGP\GP�
JȇPIGP�PWP�GKPOCN�\WUCOOGP�WPF�ȜDGTNCRRGP�UKEJ�Ť�CWEJ�KP�
FGT�4GCNKVȇV�

���%LOGHQ�6LH�.DWHJRULHQ�
$ȜPFGNP�5KG�FKG�-QORGVGP\GP��FKG�5KG�NKUVGP��KP�XGTUEJKGFGPGP�
-CVGIQTKGP��\�$���ŭ$WUKPGUU�-QORGVGP\GPū��ŭ5Q\KCNG�-QORG�
VGP\GPū��ŭ(ȜJTWPIUMQORGVGP\GPū��&CU�OCEJV�+JT�-QORGVGP\�
OQFGNN�NGKEJVGT�\W�XGTUVGJGP�WPF�RTCMVKMCDNGT�KP�FGT�#PYGP�
FWPI��CNU�YGPP�5KG�CNNG�-QORGVGP\GP�QJPG�1TFPWPIUU[UVGO�
WPVGTGKPCPFGT�UEJTGKDGP�

���)RUPXOLHUHQ�6LH�P¸JOLFKVW�YLHOH�$SIHONRUE�.RPSHWHQ]HQ�
#O�NGKEJVGUVGP�\W�DGQDCEJVGP�WPF�\W�DGYGTVGP�UKPF�UEJNCPMG�
-QORGVGP\GP�Ť�UQIGPCPPVG�#RHGNMQTD�-QORGVGP\GP��'KPG�#R�
HGNMQTD�-QORGVGP\�\GKEJPGV�UKEJ�FCFWTEJ�CWU��FCUU�FKG�/GTM�
OCNG��CWU�FGPGP�UKG�UKEJ�\WUCOOGPUGV\V��PCJ�DGKGKPCPFGT�
NKGIGP�WPF�UKEJ�PKEJV�YKFGTURTGEJGP��$GKURKGN��$QDO\VHYHUP¸JHQ�
Ť�OKV�/GTMOCNGP�YKG�ŭ4CUEJGU�'THCUUGP�XQP�WOHCPITGKEJGP�
+PHQTOCVKQPGPū��ŭ)WVGU�5VTWMVWTKGTGP�MQORNGZGT�6JGOGPū��ŭ#D�
NGKVGP�RTȇ\KUGT�5EJNWUUHQNIGTWPIGPū�

���9HUPHLGHQ�6LH�2EVWNRUE�.RPSHWHQ]HQ��
1DUVMQTD�-QORGVGP\GP�UKPF�-QORGVGP\GP��FKG�XKGNG�#URGM�
VG�OKVGKPCPFGT�XGTOKUEJGP��FKG�PKEJV�WPDGFKPIV�MQTTGNKGTGP��
+UV�FKG�.KUVG�FGT�WPVGTUEJKGFNKEJGP�(CEGVVGP�\W�NCPI��KUV�FKG�
-QORGVGP\�PKEJV�OGJT�HCUUDCT��#WEJ�GKPG�.KUVG�XQP�1RGTCVK�
QPCNKUKGTWPIGP�JKNHV�PKEJV��YGKN�UKEJ�FKG�(CEGVVGP�IGIGPUGKVKI�
CWUOKVVGNP�MȘPPGP��

���9HUZHQGHQ�6LH�VHOEVWHUNO¦UHQGH�%HJULIIH�
/KV�-QORGVGP\GP��FKG�GTUV�WOUVȇPFNKEJG�&GƒPKVKQ�
PGP�DGPȘVKIGP��YCU�GKIGPVNKEJ�IGOGKPV�KUV��NȇUUV�
UKEJ�PKEJV�CTDGKVGP��0GICVKX�$GKURKGNG�UKPF��
ŭ4QNNGPXGTUVȇPFPKU�WPF�5GNDUVFGƒPKVKQPū�
WPF�ŭ7OICPI�OKV�F[PCOKUEJGP�5[UVG�
OGPū��8GTYGPFGP�5KG�MNCTG�$GITKHHG��FKG�
FGO�#NNVCIUXGTUVȇPFPKU�GPVURTGEJGP��
<�$���ŭ-TGCVKXKVȇVū�WPF�JKGT\W�IGJȘTK�
IG�$GUEJTGKDWPIGP�YKG�ŭ*KPVGTHTCIV�
FGP�5VCVWU�SWQū��ŭ$TKPIV�XKGNG�
+FGGP�GKPū��ŭ9CIV�TCFKMCNG�ȁDGTNG�
IWPIGPū�

0LWDUEHLWHU�ULFKWLJ�]X�EHXUWHLOHQ�HUIRUGHUW�]ZHLHUOHL��'HU�%HXUWHLOHQGH�PXVV�QLFKW�QXU�HUVWHQV�JXW�LP�%HREDFKWHQ�
VHLQ��VRQGHUQ�]ZHLWHQV�DXFK�ZLVVHQ��ZDV�JHQDX�HU�HLJHQWOLFK�EHREDFKWHQ�XQG�EHXUWHLOHQ�VROO��'D]X�EUDXFKW�HU�
DOV�*UXQGODJH�HLQ�KLHE��XQG�VWLFKIHVWHV�.RPSHWHQ]PRGHOO��$FKW�7LSSV�KHOIHQ�EHLP�(QWZLFNHOQ�

6WVQTKCN
.RPSHWHQ]HQ��
IRUPXOLHUHQ

'RZQORDG�DOV�SGI�
34�%QFG�UECPPGP�QFGT��
YYY�OCPCIGTUGOKPCTG�FG�RFH�VV���RFH

THUHNLYSeminare Ť�&CU�9GKVGTDKNFWPIUOCIC\KP 

)TCƒM��5VGHCPKG�&KGTU��i�YYY�OCPCIGTUGOKPCTG�FG3WGNNG��/KEJCGN�2CUEJGP�

http://www.managerseminare.de/pdf/tt36.pdf
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THUHNLYSeminare Ť�&CU�9GKVGTDKNFWPIUOCIC\KP 

PLQGHVWHQV�HLQ�8OWUDVFKDOOJHU¦W��XP�HLQ�
HLQLJHUPD¡HQ�VLFKHUHV�8UWHLO�DEJHEHQ�]X�
N¸QQHQ��$XFK�EHL�EHUXIOLFKHQ�.RPSHWHQ]HQ�
JLEW�HV�VROFKH��GLH�PLW�ZHQLJHU�XQG�DQGHUH��
GLH�QXU�PLW�PHKU�$XIZDQG�]X�HUIDVVHQ�VLQG�
$P�SUHLVZHUWHVWHQ�VLQG�GLHMHQLJHQ�.RP�

SHWHQ]HQ��GLH�VLFK�XP�NRPPXQLNDWLYH�$V�
SHNWH�GUHKHQ��'LHVH�VLHKW�PDQ�Q¦POLFK�
LPPHU��0DQ�PXVV�VLFK�QLFKWV�¾EHUOHJHQ�XQG�
VFKRQ�JDU�NHLQH�EHVRQGHUHQ�$&��EXQJHQ�
NRQVWUXLHUHQ��XP�VLH�ZDFK]XUXIHQ��'LH�
)¾KUXQJVNUDIW�PXVV�PLW�GHP�%HZHUEHU�
RGHU�0LWDUEHLWHU�QXU�UHGHQ�RGHU�LKQ�EHLP�
5HGHQ�EHREDFKWHQ��$QGHUH�.RPSHWHQ]HQ��
ZLH�EHLVSLHOVZHLVH�&KDQJH�0DQDJHPHQW�
.RPSHWHQ]��P¾VVHQ�GHXWOLFK�DXIZHQGLJHU�
VLFKWEDU�JHPDFKW�ZHUGHQ�Æ�HWZD�GXUFK�
)DOO�6LPXODWLRQHQ�
,Q�HLQHP�$&�I¾KOHQ�VLFK�)¾KUXQJVNU¦IWH�

EHVRQGHUV�GDQQ�XQZRKO�XQG�XQVLFKHU�PLW�
LKUHU�%HXUWHLOXQJ��ZHQQ�HLQ�EHVWLPPWHU�$&�
%DXVWHLQ�JDU�QLFKW�LQ�GHU�/DJH�ZDU��JHQDX�
GLHMHQLJHQ�6\PSWRPH�ZDFK]XUXIHQ��GLH�VLH�
LQ�LKUHU�/LVWH�VWHKHQ�KDEHQ�XQG�EHXUWHLOHQ�
VROOHQ��8QG�GDV�SDVVLHUW�OHLGHU�K¦XILJ��0LW�
GHU�)ROJH��,P�%HXUWHLOXQJVSUR]HGHUH�NRPPW�
HV�]X�GHU�7HQGHQ]��0LWWHOZHUWH�DE]XJH�
EHQ��'LHVH�7HQGHQ]�]XU�0LWWH�OLHJW�QLFKW�DQ�
0¦QJHOQ�GHV�:DKUQHKPXQJVV\VWHPV�GHU�
EHXUWHLOHQGHQ�)¾KUXQJVNUDIW�Æ�VRQGHUQ�
KDW�LKUH�8UVDFKH�QLFKW�VHOWHQ�LQ�GHU�%HXU�
WHLOXQJVNRQVWHOODWLRQ�VHOEVW�

���'LH�.RPSHWHQ]HQ�VLQG�HUNO¦UXQJVEH�
G¾UIWLJ�XQG�VHW]HQ�VLFK�DXV�6\PSWRPHQ�
]XVDPPHQ��GLH�QLFKW�]XVDPPHQSDVVHQ�
(LQ�ZHLWHUHV�3UREOHP�OLHJW�GDULQ��6HKU�HUNO¦�
UXQJVEHG¾UIWLJH�.RPSHWHQ]HQ�XQG�.RPSH�
WHQ]HQ��GLH�QLFKW�QDK�DP�$OOWDJVYHUVW¦QGQLV�
VLQG��HU]HXJHQ�NHLQH�VFKDUIHQ�XQG�SURIL�
OLHUWHQ�%HXUWHLOXQJHQ��9LHOH�.RPSHWHQ]HQ�
VLQG�VFKZHU�LQWHUSUHWLHUEDUH�.XQVWEHJULIIH�
Æ�]�%��GLH�.RPSHWHQ]�5ROOHQYHUVW¦QGQLV�XQG�
6HOEVWGHILQLWLRQ��2GHU�HV�VLQG�SV\FKRORJLVFK�
QLFKW�SU¦]LVH�RGHU�LP�$OOWDJVYHUVW¦QGQLV�
QLFKW�DQVFKOXVVI¦KLJH�.RPSHWHQ]HQ��:HOFKH�
6\PSWRPH�EHLVSLHOVZHLVH�VLQG�XQWHU�8P�
JDQJ�PLW�G\QDPLVFKHQ�6\VWHPHQ�]X�IDVVHQ"�
:LH�O¦VVW�VLFK�GLHVH�HUNO¦UXQJVEHG¾UIWLJH�
.RPSHWHQ]�HUNHQQHQ"�'D�VSLHOW�HLQH�9LHO�
]DKO�YRQ�6\PSWRPHQ�]XVDPPHQ��GLH�QLFKW�
VR�VFKQHOO�]X�HUPLWWHOQ�VLQG�XQG�QLFKW�XQ�
EHGLQJW�]XVDPPHQSDVVHQ�����
$EHU�DXFK�.RPSHWHQ]HQ�ZLH��EHU]HX�

JXQJVNUDI�XQG�'XUFKVHW]XQJVYHUP¸JHQ�
KDEHQ�I¾U�GLH�EHXUWHLOHQGH�)¾KUXQJVNUDIW�
LKUH�7¾FNHQ��GHQQ�VLH�VHW]HQ�VLFK�MHZHLOV�
DXV�JDQ]�YHUVFKLHGHQHQ�6\PSWRPHQ�]X�
VDPPHQ��:HUGHQ�GLHVH�EHLGHQ�.RPSH�
WHQ]HQ�QRFK�Æ�ZDV�K¦XILJ�JHVFKLHKW�Æ�]X�

HLQHU�HLQ]LJHQ�]XVDPPHQJHIDVVW��DOVR�DOV�
�EHU]HXJXQJVNUDIW�XQG�'XUFKVHW]XQJVYHU�
P¸JHQ�IRUPXOLHUW��ZLUG�GLH�6\PSWRPOLVWH��
GLH�GLHVHU�.RPSHWHQ]�]XJUXQGH�OLHJHQ�PXVV��
VFKOLFKWZHJ�XQNOXJ��8QNOXJ��GD�]X�GLYHUV�
'HQQ��EHU]HXJXQJVNUDIW�LVW�LP�:HVHQWOL�

FKHQ�HLQH�NRPPXQLNDWLYH�XQG�GDUVWHOOHUL�
VFKH�.RPSHWHQ]��6LH�HQWK¦OW�$VSHNWH�UXQG�
XP�5KHWRULN��$UJXPHQWDWLRQ��(PRWLRQDOLW¦W�
Æ�GXUFKDXV�DEHU�DXFK�(PSDWKLH��ZHLO�HV�VLFK�
VR�YHUK¦OW��1XU�ZHU�HLQH�=LHOJUXSSH�OHVHQ�
NDQQ��NDQQ�ÍGHQ�ULFKWLJHQ�.QRSI�EHL�LKU�GU¾�
FNHQË��'XUFKVHW]XQJVNUDIW�ZLHGHUXP�O¦VVW�
VLFK�QXU�GDQQ�EHREDFKWHQ��ZHQQ�MHPDQG�
WDWV¦FKOLFK�DXFK�GLH�0¸JOLFKNHLW�KDW��=ZDQJ�
XQG�'UXFN�DXV]X¾EHQ��'XUFKVHW]XQJ�NDQQ�
HV�QXU�JHEHQ��ZHQQ�GLH�&KDQFH�EHVWHKW��DQ�
GHUHQ��Æ�PHWDSKRULVFK�JHPHLQW�Æ�Í.RVWHQ�]X�
PDFKHQË��'HVZHJHQ�KDW�'XUFKVHW]XQJVNUDIW�
DXFK�GDPLW�]X�WXQ��ZLH�VNUXSHOORV�MHPDQG�
0DFKWP¸JOLFKNHLWHQ�QXW]W�Æ�XQG�QLFKW��QXU��
GDPLW��ZLH�¾EHU]HXJHQG�HU�LVW��(ULFK�+RQH�
FNHU�EHLVSLHOVZHLVH�ZDU�GXUFKVHW]XQJVVWDUN��
ZXUGH�YRQ�YLHOHQ�DEHU�DOV�QLFKW�EHVRQGHUV�
¾EHU]HXJHQG�HUOHEW��

���'LH�.RPSHWHQ]��GLH�EHXUWHLOW�ZHUGHQ�
VROO��NDQQ�QLFKW�YRQ�MHW]W�DXI�JOHLFK�]XP�
9RUVFKHLQ�NRPPHQ�
:HLWHUH�.RPSHWHQ]HQ��EHL�GHQHQ�VLFK�
%HXUWHLOHQGH�VFKZHUWXQ��VLQG�VROFKH��GLH�
QXU�¾EHU�GHQ�=HLWYHUODXI�VLFKWEDU�ZHUGHQ��
+LHU]X�JHK¸UW�GLH�LP�$XJHQEOLFN�VHKU�SUR�
PLQHQWH�.RPSHWHQ]�/HUQI¦KLJNHLW�RGHU�
/HDUQLQJ�$JLOLW\��'LHVH�.RPSHWHQ]�LVW�SHU�
GHILQLWLRQHP�Æ�DQGHUV�DOV�]�%��$QDO\VH�
YHUP¸JHQ�Æ�QLFKW�LQ�HLQHU�3XQNWPHVVXQJ�
HUIDVVEDU��VRQGHUQ�QXU��LQGHP�YHUVFKLHGHQH�
=HLWSXQNWH�PLWHLQDQGHU�YHUJOLFKHQ�ZHUGHQ�
XQG�GHU�GD]ZLVFKHQ�OLHJHQGHQ�/HUQIRUW�
VFKULWW�JHPHVVHQ�ZLUG�
6ROFKH�/¦QJVVFKQLWWNRPSHWHQ]HQ�EUDX�

FKHQ�DOVR�LPPHU�HLQHQ�%HXUWHLOXQJV]XJDQJ��
GHU�¾EHU�GLH�%HREDFKWXQJ�HLQHU�HLQ]HOQHQ�
6LWXDWLRQ�Æ�ZLH�VLH�]�%��LP�$&�YRUNRPPW�
Æ�KLQDXVUHLFKW��%HL�H[WHUQHQ�%HZHUEHUQ�
DXI�HLQH�6WHOOH�O¦VVW�VLFK�GLHVH�.RPSHWHQ]�
QXU�LQ�HLQHP�,QWHUYLHZ�IHVWVWHOOHQ��GDV�
ELRJUDILVFKH�(OHPHQWH�HQWK¦OW��8QG�LQWHUQH�
0LWDUEHLWHU�ZHUGHQ�DP�EHVWHQ�¾EHU�HLQHQ�
O¦QJHUHQ�=HLWSXQNW�EHREDFKWHW��GDPLW�HLQH�
]XYHUO¦VVLJH�$XVVDJH�JHWURIIHQ�ZHUGHQ�
NDQQ�

���'LH�EHXUWHLOHQGH�)¾KUXQJVNUDIW�XQ�
WHUVXFKW�QXU�GDV��ZDV�VLH�JXW�VHKHQ�NDQQ�
Æ�QLFKW�DEHU�GLH�(LQVWHOOXQJHQ��0RWLYH�

8QNOXJH�6\PSWRPOLVWHQ

4XHU��YHUVXV�/¦QJVVFKQLWWNRPSHWHQ]HQ

(LQVWHOOXQJHQ�YHUVXV�)¦KLJNHLWHQ
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9CJTPGJOWPIUHGJNGT��&CTWO�YGTFGP�UKG��
WPVGTUEJȇV\V�

2U[EJQNQIKUEJG�9CJTPGJOWPIU��WPF�$GWTVGKNWPIUHGJNGT�IGJȘTGP�\WO�
%QOOQP�9KUFQO�GKPGU�LGFGP�$GWTVGKNWPIUVTCKPKPIU��(ȜJTWPIUMTȇHVG�
Ť�KPUDGUQPFGTG�$GQDCEJVGT�GKPGU�#%�QFGT�&%�Ť�UQNNGP�KP�UQNEJGP�5EJW�
NWPIGP�FCHȜT�UGPUKDKNKUKGTV�YGTFGP��YKG�HTCIKN�FCU�OGPUEJNKEJG�9CJTPGJ�
OWPIUU[UVGO�KUV��&QEJ�FKGUGT�#PUCV\�ITGKHV�\W�MWT\��FGPP�

���:HU�I¾U�:DKUQHKPXQJVIHKOHU�VHQVLELOLVLHUW�LVW��NDQQ�WURW]GHP�QLFKW�
DXWRPDWLVFK�HLQH�JXWH�%HXUWHLOXQJ�YRUQHKPHQ��GHQQ�:DKUQHKPXQJV�
IHKOHU�VLQG�SV\FKRORJLVFKH�=ZDQJVO¦XILJNHLWHQ�
&KG�6TCKPKPIU�HQMWUUKGTGP�KP�RWPEVQ�9CJTPGJOWPI�\�$��
�� FGP�+DOR�(IIHNW��FGT�DGUCIV��9GT�XQP�GKPGT�DGUQPFGTU�FQOKPCPVGP�'K�

IGPUEJCHV�GKPGU�-CPFKFCVGP�RQUKVKX�DGGKPFTWEMV�KUV��NȇUUV�UKEJ�IGTPG�FC\W�
XGTNGKVGP��CWH�YGKVGTG�RQUKVKXG�'KIGPUEJCHVGP�\W�UEJKG�GP��
�� FKG�6WLPPXQJV��XQG�8PJHEXQJVDEK¦QJLJNHLW�FGT�$GQDCEJVWPIU��WPF�

$GYGTVWPIUUKVWCVKQP�
�� XQWHUVFKLHGOLFKH�0LOGH��XQG�6WUHQJHWHQGHQ]HQ�XGTUEJKGFGPGT�$GQDCEJVGT�

WPF�$GWTVGKNGT�
�� VXEMHNWLYH�7KHRULHQ�XQG�6WHUHRW\SH��ŭ$TKNNGPVTȇIGT�UKPF�UEJNCWGTū��ŭ&GT�

MȜJNG�0QTFFGWVUEJGū��ŭ&GT�IGOȜVNKEJG�$C[GTū�
&CU�CNNGU�DTKPIV�\YCT�FC\W��FGP�GTUVGP�'KPFTȜEMGP�\W�OKUUVTCWGP��XGTTȇV�
LGFQEJ�PKEJV��YKG�GKP�/KVCTDGKVGT�TKEJVKI�GKP\WUEJȇV\GP�KUV�

���:HU�GLH�SV\FKRORJLVFKHQ�:DKUQHKPXQJVHIIHNWH�NHQQW��NDQQ�VLH�GHV�
KDOE�QRFK�ODQJH�QLFKW�¾EHUZLQGHQ�
&KG�'HHGMVG�\W�MGPPGP��KUV�IWV�Ť�FQEJ�JGK�V�FCU�PKEJV��FCUU�UKEJ�FGT�$GWT�
VGKNGPFG�PKEJV�WPDGYWUUV�FQEJ�XQP�KJPGP�DGGKPHNWUUGP�NȇUUV�

���0LOGH��XQG�6WUHQJHWHQGHQ]HQ�VLQG�NHLQ�)HKOHU��VRQGHUQ�UHSU¦VHQWLH�
UHQ�GLH�%HXUWHLOXQJVUHDOLW¦W�GHU�EHZHUWHQGHQ�)¾KUXQJVNUDIW�RGHU�GHV�
XQWHUQHKPHULVFKHQ�8PIHOGHV�
9GPP�(TKV\�FKG�/CTKG�DGWTVGKNV�WPF�FCXQP�GT\ȇJNV��KUV�FCDGK�OKPFGUVGPU�
GDGPUQ�XKGN�ȜDGT�Ť�FGP�UVTGPIGP�QFGT�YGPKIGT�UVTGPIGP�Ť�(TKV\�\W�GTHCJ�
TGP�YKG�ȜDGT�/CTKG��9KG�HQTFGTPF�QFGT�ITQ�\ȜIKI�OCP�KP�GKPGT�DGUVKOOVGP�
$GWTVGKNWPIUUKVWCVKQP�UGKP�FCTH��KUV�6GKN�FGU�KPFKXKFWGNNGP�(ȜJTWPIUXGT�
UVȇPFPKUUGU�WPF�PKEJV�ŭ(GJNGTū�

XQG�+DOWXQJHQ�HLQHV�%HZHUEHUV�RGHU�
0LWDUEHLWHUV�
=X�DOOHQ�.RPSHWHQ]HQ�JHK¸UHQ�QHEHQ�
)¦KLJNHLWHQ�LPPHU�DXFK�0RWLYDWLRQHQ�
XQG�*UXQGKDOWXQJHQ��%HLVSLHO���EHU]HX�
JXQJVNUDIW��'LHVH�.RPSHWHQ]�KDW�VHKU�YLHOH�
6NLOO�$QWHLOH��DOVR�DXI�)¦KLJNHLWHQ�EH]RJHQH�
$VSHNWH�ZLH�$UJXPHQWDWLRQVVW¦UNH��$XV�
GUXFNVYHUP¸JHQ��VSUDFKOLFKH�(ORTXHQ]��
3U¦VHQWDWLRQVPHWKRGLN��'RFK�ZLUNOLFK�
¾EHU]HXJHQG�LVW�QXU��ZHU�GDU¾EHU�KLQDXV�
DXFK�¾EHU�HLQ�JHZLVVHV�6HQGXQJVEHZXVVW�
VHLQ�YHUI¾JW�XQG�GHQ�:XQVFK�KDW��VLFK�]X�
H[SRQLHUHQ�XQG�DQGHUH�I¾U�VHLQH�,GHHQ�]X�
JHZLQQHQ�
,QVJHVDPW�JLOW��.HLQH�.RPSHWHQ]�LVW�RKQH�

HLQ�:LVVHQ�XP�GLH�GDKLQWHU�OLHJHQGHQ�0R�
WLYDWLRQHQ�XQG�$QWULHEH�YHUVW¦QGOLFK��:LH�
VWDUN�GHU�0RWLYDWLRQVDQWHLO�HLQHU�.RPSH�
WHQ]�LVW�XQG�ZLH�JUR¡�GHU�)¦KLJNHLWVDQWHLO�

LVW��LVW�YRQ�.RPSHWHQ]�]X�.RPSHWHQ]�XQ�
WHUVFKLHGOLFK��=XU�3URMHNWPDQDJHPHQW�
.RPSHWHQ]�]�%��JHK¸UHQ�VHKU�YLHO�PHWKR�
GLVFKH�)¦KLJNHLWVDQWHLOH��.RPSHWHQ]HQ�
KLQJHJHQ�ZLH�:HUWRULHQWLHUWH�)¾KUXQJ��
,QWHJULW¦W�XQG�.XQGHQRULHQWLHUXQJ�EHLQKDO�
WHQ�GHXWOLFK�ZHQLJHU�6NLOO�$VSHNWH�XQG�YLHO�
VW¦UNHU�+DOWXQJHQ��0RWLYDWLRQHQ��LQQHUH�
$XVULFKWXQJHQ�HWF�
.RPSHWHQ]HQ�GLH�LKUHQ�6FKZHUSXQNW�LQ�

GHQ�(LQVWHOOXQJHQ�KDEHQ��EUDXFKHQ�LPPHU�
HLQH�6HOEVWEHVFKUHLEXQJ�XQG�6HOEVWUHIOH[LRQ�
GHVMHQLJHQ��GHU�]X�EHXUWHLOHQ�LVW��8P�GLHVH�
.RPSHWHQ]HQ�YDOLGH�HUIDVVHQ�]X�N¸QQHQ��
GDUI�HLQH�)¾KUXQJVNUDIW�QLH�EHL�GHU�UHL�
QHQ�9HUKDOWHQVEHREDFKWXQJ�VWHKHQ�EOHL�
EHQ�Æ�VFKRQ�JDU�QLFKW��ZHQQ�VLH�QXU�NXU]H�
%HREDFKWXQJVSXQNWH�KDW�ZLH�LQ�HLQHP�$&�
RGHU�'&��0DQFKH�.RPSHWHQ]HQ�ODVVHQ�VLFK�
HEHQ�QLFKW�HLQIDFK�QXU�EHREDFKWHQ��,KUH�
UHOHYDQWHQ�6\PSWRPH�P¾VVHQ�LP�,QWHUYLHZ�
HUPLWWHOW�ZHUGHQ��8QG�]ZDU�LQ�HLQHP�,QWHU�
YLHZ��GDV�GHQ�.DQGLGDWHQ�QLFKW�QXU�LQ�GHU�
DXJHQEOLFNOLFKHQ�6LWXDWLRQ�EHWUDFKWHW��VRQ�
GHUQ�HLQHQ�O¦QJHUHQ�=HLWUDXP�IRNXVVLHUW��
8QG�GDV�HLQHQ�JUR¡HQ�$QWHLO�YRQ�)UDJHQ�
EHLQKDOWHW��GLH�6HOEVWUHIOH[LRQ�DXVO¸VHQ����

.RPSHWHQ]HQ�XQG�:HLQ��:R�OLHJW�GLH�
*HPHLQVDPNHLW"

.¸QQHQ�)¾KUXQJVNU¦IWH�DOO�GDV�OHUQHQ�Æ�]XP�
%HLVSLHO�LQ�HLQHP�%HREDFKWHUWUDLQLQJ"�-D��
ZHQQ�GLH�7UDLQLQJV�JXW�JHPDFKW�VLQG��'LH�
7UDLQLQJV�P¾VVHQ�GHQ�)¾KUXQJVNU¦IWHQ�HLQ�
JXWHV�9HUVW¦QGQLV�I¾U�GLH�.RQVWUXNWH�YHU�
PLWWHOQ��GLH�GLHVH�HLQVFK¦W]HQ�P¾VVHQ�Æ�XQG�
I¾U�GLH�6\PSWRPH��GLH��MH�QDFKGHP��ZRUXP�
HV�JHKW��LQ�5ROOHQVSLHOHQ��6LPXODWLRQHQ��LQ�
(FKW�6LWXDWLRQHQ�DP�$UEHLWVSODW]�RGHU�LQ�
,QWHUYLHZV�VLFKWEDU�JHPDFKW�ZHUGHQ�RGHU�
DEHU�HEHQ�DXFK�QLFKW�VLFKWEDU�JHPDFKW�
ZHUGHQ�N¸QQHQ�
1XU�ZHU�HLQH�.RPSHWHQ]�ZLUNOLFK�I¾U�

VLFK�YHUVWDQGHQ�KDW��NDQQ�GLHVH�EHXUWHLOHQ��
'DQQ�NDQQ�HU�DXFK�IOH[LEHO�PLW�HLQ]HO�
QHQ�6\PSWRPHQ�RGHU�6\PSWRPJUXSSHQ�
XPJHKHQ�XQG�VLFK��ZHQQ�HV�1RW�WXW��YRQ�
2SHUDWLRQDOLVLHUXQJHQ�O¸VHQ��GLH�LQ�HLQHU�
$&��EXQJ�QLFKW�DXIJHWUHWHQ�VLQG�Æ�XP�GDQQ�
DEHU�DQGHUH�XQG�VLWXDWLY�SDVVHQGHUH�,QGL�
NDWRUHQ�KHUDQ]X]LHKHQ��
,P�*UXQGH�LVW�HV�EHL�GHU�%HXUWHLOXQJ�YRQ�

0LWDUEHLWHUNRPSHWHQ]HQ�ZLH�PLW�:HLQ��
:HU�ZHQLJ�$KQXQJ�YRQ�:HLQ�KDW��I¾U�GHQ�
VFKPHFNW�MHGHU�:HLQ�HLQIDFK�QXU�V¾¡�RGHU�
VDXHU��-H�PHKU�HLQHU�YRP�:HLQ�YHUVWHKW��
GHVWR�PHKU�VFKPHFNW�HU�DXFK�KHUDXV�Æ�
XQG�GHVWR�PHKU�NDQQ�HU�GHQ�:HLQ�DXFK�
EHVFKUHLEHQ��VSULFK��EHXUWHLOHQ�

� 0LFKDHO�3DVFKHQ
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(NCVTCVG�1PNKPG\WITKHH�CWH�FKG��
XKGT�CMVWGNNUVGP�*GHVLCJTIȇPI

)¾U�$ERQQHQWHQ�� ��(85��

:HLWHUELOGXQJVPHVVHQ�NRVWHQIUHL�EHVXFKHQ

(TGKGT�'KPVTKVV�HȜT�YKEJVKIG��
9GKVGT�DKNFWPIU�OGUUGP���
$GKURKGN�<WMWPHV�2GTUQPCN��-ȘNP

6CIGUMCTVG��� ���'74
)¾U�$ERQQHQWHQ��� ��(85

&'�7UDLQLQJVNRQ]HSWH����(85�5DEDWW

2TGKU�RTQ�&QUUKGT�� ������'74�
I¾U�$ERQQHQWHQ�� �����(85��

(NCVTCVG�1PNKPG\WITKHH�CWH�ȜDGT�����
6JGOGPUEJYGTRWPMVG��$GKURKGN��
6JGOGPFQUUKGT�ŭ6GCOGPVYKEMNWPIū

7KHPHQGRVVLHUV�NRVWHQIUHL

3HWHUVEHUJHU�7UDLQHUWDJH����(85�5DEDWW

)ODWUDWH�DXI�GDV�+HIWDUFKLY

4GIWNȇTGT�'KPVTKVV�� �������'74�
$ERQQHQWHQSUHLV�� �������(85��

&CDGK�UGKP�CWH�&GWVUEJNCPFU�ITȘ�VGO�6TCKPGTMQPITGUU��
$GKURKGN��2GVGTUDGTIGT�6TCKPGTVCIG������
�����#RTKN�����

/GJT�CNU����HGTVKI�XQTDGTGKVGVG��
6TCKPKPIUVJGOGP�OKV�CNNGP�#TDGKVU���
OCVGTKCNKGP�\WT�#WUYCJN�
$GKURKGN��$GYGTDWPIU�KPVGTXKGYU�
RTQHGUUKQPGNN�FWTEJHȜJTGP

.CFGPRTGKU�� ������'74�
I¾U�$ERQQHQWHQ�� �����(85

2QOLQH�$UFKLY�LQNOXVLYH

(NCVTCVG�<WITKHH�CWH�������$GKVTȇIG�
CWU����,CJTGP�OCPCIGT5GOKPCTG��
$GKURKGN��ŭ5VQT[�VGNNKPI�CNU�(ȜJTWPIU�
KPUVTWOGPVū

2TGKU�RTQ�$GKVTCI�� ��'74�
I¾U�$ERQQHQWHQ�� ��(85
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