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,,,

,QKDOWV�EHUVLFKW������%G�������
%HLWUlJH
$*5(,7(5��0HFKWLOG��1DFK�'HXWVFKODQG�UHLVHQ�XQG�JXW�HVVHQ��*HKW�GDV��EHUKDXSW"
%(/,1$��%HUQG��|IIHQWOLFK�SULYDW��9RQ�VWUDWHJLVFKHQ�*UHQ]]LHKXQJHQ� LQ�*HVHOO�

VFKDIW�XQG�5DXP� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
%(517�� 0DWWKLDV�� 6LJUXQ� .$%,6&+�� $QGUHDV� 3(7(5�� 'LH� $XVZLUNXQJHQ� YRQ

6FKUXPSIXQJ�XQG�6WDGWXPEDX�DXI�GLH�6WDGWJHVHOOVFKDIW��'HU�)DOO�:HL�ZDVVHU
%(67��8OULFK��$QNH�675h9(5�� 6WDGWYLHUWHO� LQ�%HZHJXQJ��'LVNXUV� XQG�$OOWDJV�

PDFKW�LQ�+DPEXUJ�6W��3DXOL�XQG�%HUOLQ�.UHX]EHUJ � � � � � � � � � � � � � � � � � � � � �
)5,('5,&+��.ODXV��bOWHUH�0HQVFKHQ�¤�ELRJUDSKLVFKH�(LQ��XQG�$XVJUHQ]XQJHQ�LP

/HEHQVYHUODXI� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
*(%+$5'7��+DQV�� ³7KH� VRXWK� VWULNHV� EDFN¦"� ¤� HLQ� JHRJUDSKLVFKHU� (VVD\� �EHU

1RUG�6�G�.RQWUDVWH�LQ�'HXWVFKODQG� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
*/$6=(�� *HRUJ�� 5REHUW� 3h7=�� 9HUHQD� 6&+5(,%(5�� �8Q��6LFKHUKHLWV�GLVNXUVH�

*UHQ]]LHKXQJHQ�LQ�*HVHOOVFKDIW�XQG�6WDGW� � � � � � � � � � � � � � � � � � � � � � � � � � � �
*/h&./(5��-RKDQQHV��&KULVWLDQ�%(51'7��*OREDOLVLHUXQJ�XQG�GLH�YLHOIDFK�JHEUR�

FKHQH�*HRJUDSKLH�ZLUWVFKDIWOLFKHU�*UHQ]]LHKXQJHQ� � � � � � � � � � � � � � � � � � � � �
+b%,&+�� 6WHIIHQ�� 5�GLJHU�0b&.(/�� *DE\� =2//,1*(5�� +ROR]lQH� /DQGVFKDIWV�

JHVFKLFKWH� LP� HXURSlLVFKHQ� +DXSWZDVVHUVFKHLGHQJHELHW� GHV� 0LWWOHUHQ
6FKZDU]ZDOGHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

.$=,*��5DLQHU��'LH�JHVHOOVFKDIWOLFKH�.RQVWUXNWLRQ�YRQ�2EGDFKORVHQ�DOV�VR]LDOHV
3UREOHP� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

/266$8��-XOLD��=X�%HVXFK�LQ�(UHyOL��.XOWXUHOOH�*UHQ]HQ�LP�6FKXOEXFK�³JUHQ]HQ�
ORV¦� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0(<(5�=8�6&+:$%(',66(1��)ULHGHULNH�� -XGLWK�0,**(/%5,1.��'DV�NLQGHUDUPH
/DQG�XQG�VHLQH�*UHQ]HQ� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0,&+((/��0RQLND��)ULHGHULNH�0(<(5�=8�6&+:$%(',66(1��6SUDFKH�XQG�5DXP�¤
=X�0HFKDQLVPHQ�VSUDFKOLFK�UKHWRULVFKHU�5DXPNRQVWUXNWLRQHQ��'LH�%HLVSLHOH
/HLS]LJ�XQG�(U]JHELUJH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1(80$11��3HWHU��5DXP��*UHQ]HQ�XQG�GLH�.RQVWUXNWLRQ�YRQ�%HKLQGHUXQJHQ� � � �
3277��$QGUHDV��0LJUDWLRQ�XQG�*UHQ]HQ� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
32+/�� -�UJHQ�� ³*RWW�PLW�'LU��'X�/DQG�GHU�%D\HUQ¦��%D\HULVFKH� ,GHQWLWlWVNRQ�

VWUXNWLRQ� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3)$))(1%$&+��&DUPHOOD��'LH�7UDQVIRUPDWLRQ�GHV�/HEHQV�¤�ELRJUDSKLVFK�JHRJUD�

SKLVFKH�)RUVFKXQJHQ�LQ�2VWGHXWVFKODQG� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
5(8%(5��3DXO��*�QWHU�:2/.(56'25)(5��)HVWXQJ�(XURSD��*UHQ]HQ�LP�=HLWDOWHU

GHU�*OREDOLVLHUXQJ� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
5('(3(11,1*��0DUF��hEHU�GLH�8QYHUPHLGOLFKNHLW�YRQ�*UHQ]]LHKXQJHQ� � � � � � �
6$+5��:ROI�'LHWULFK��8WH�:$5'(1*$��*UHQ]JlQJH�¤�(LQ�9RUZRUW��EHU�*UHQ]HQ

XQG�LKUH��%H��'HXWXQJHQ�LQ�GHU�*HRJUDSKLH� � � � � � � � � � � � � � � � � � � � � � � � � � �
6&+/2770$11��$QWMH����5DXP�'HXWVFKODQG��$OOWlJOLFKH�*UHQ]]LHKXQJ� LP�YHU�

HLQWHQ�'HXWVFKODQG�¤�RGHU��ZDUXP�GHU�.DQ]OHU�LQ�GHQ�2VWHQ�IXKU� � � � � � � � � �
67(,1)h+5(5��$QQHWW��6LJUXQ�.$%,6&+��,PDJHV�HLQHU�ODQJIULVWLJ�VFKUXPSIHQGHQ

6WDGW��'DV�%HLVSLHO�-RKDQQJHRUJHQVWDGW��6DFKVHQ� � � � � � � � � � � � � � � � � � � � � �
675h9(5�� $QNH�� *UHQ]HQ� GHU� *UHQ]�EHUVFKUHLWXQJ�� 'HXWVFK�QLHGHUOlQGLVFKH

%H]LHKXQJHQ�LQ�LKUHU�$PELYDOHQ]�DXV�1lKH�XQG�'LVWDQ]� � � � � � � � � � � � � � � � �
:,/'��+ROJHU��6WDDWOLFKH�(LQIOXVVQDKPH�DXI�NDUWRJUDSKLVFKH�'DUVWHOOXQJHQ�LQ�GHU

''5�¤�GDV�%HLVSLHO�GHV�$WODV�'HXWVFKH�'HPRNUDWLVFKH�5HSXEOLN�
<281*��'RXJODV��6WLOO�GLYLGHG"�&RQVLGHULQJ�WKH�IXWXUH�RI�%HUOLQ�0DU]DKQ
=(33��+DUDOG��0DUHQ�3$5$.(1,1*6��.�QVWOLFKH�6WUDQGDXIK|KXQJ�XQG�TXDVLQDW�U�

OLFKH�0RUSKRG\QDPLN�DQ�GHU�1RUGVHLWH�GHU�,QVHO�:DQJHURRJH� � � � � � � � � � � �
=(33��+DUDOG��1DFKUXI��0DQIUHG�-��0�OOHU��
������������������������ � � � � � � � � �
=,00(50$11�� 6WHIDQ�� $QWRQ� (6&+(5�� 6SLHOILOP�� *HRJUDSKLH� XQG� *UHQ]HQ�

*UHQ]�EHUVFKUHLWXQJHQ� DP� %HLVSLHO� YRQ� )DWLK� $NLQV� 6SLHOILOP� ³*HJHQ� GLH
:DQG¦� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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5H]HQVLRQVDXIVlW]H
'h55��+HLQHU��.XOWXUZLVVHQVFKDIWHQ�PLW�*HRJUDILH��GRFK�RKQH�*HRJUD�

SKHQ�� $QPHUNXQJHQ� ]XP�� +DQGEXFK� GHU� .XOWXUZLVVHQVFKDIWHQ�� �
%lQGH��KUVJ��YRQ�)U��-$(*(5�X�D��6WXWWJDUW��:HLPDU������ � � � � � � � � �

./h7(5��+HOPXW��*HRJUDSKLH�DOV�)HXLOOHWRQ
$QPHUNXQJHQ�]X�GHP�%XFK��³.XOWXUJHRJUDSKLH��$NWXHOOH�$QVlW]H�XQG
(QWZLFNOXQJHQ¦��+UVJ��+��*(%+$5'7��3��5(8%(5��*��:2/.(56'25�
)(5��+HLGHOEHUJ��%HUOLQ������ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6$+5��:ROI�'LHWULFK��1HXHV�YRP�)OLHJHQGHQ�+ROOlQGHU�
*HGDQNHQ�]X�(FNKDUG�(+/(56©�XQG�+HOPXW�./h7(5V�%XFKNULWLN�YRQ
³.XOWXUJHRJUDSKLH��$NWXHOOH�$QVlW]H�XQG�(QWZLFNOXQJHQ¦�XQG� LKUHQ
$QPHUNXQJHQ� ]X� HLQHU� ³EDE\ORQLVFKHQ¦� E]Z�� ³IHXLOOHWRQLVWLVFKHQ¦
*HRJUDSKLH�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

%HVSUHFKXQJHQ� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
%b7=,1*�� :HUQHU�� 'LH� $OSHQ�� *HVFKLFKWH� XQG� =XNXQIW� HLQHU� HXURSlLVFKHQ
.XOWXUODQGVFKDIW��%HVSU��� ,QJR�026(� ����¤�����¤�%(&.��5DLQHU��(EHUVEHUJ
RGHU�GDV�(QGH�GHU�:LOGQLV��(LQH�/DQGVFKDIWVJHVFKLFKWH��%HVSU���)ORULDQ�58+�
/$1'�����¤�����¤�%81'(6$07�I�U�1DWXUVFKXW]��+UVJ����.DUWH�GHU�QDW�UOLFKHQ
9HJHWDWLRQ�(XURSDV�%HVSU���%HVSU���+DQV�-�UJHQ�./,1.�����¤�����¤�)5$1.(�
:HUQHU�X�D���+UVJ����'HU�/DQGNUHLV�(PVODQG��*HRJUDSKLH��*HVFKLFKWH��*HJHQ�
ZDUW��%HVSU���+DQV�0DUWLQ�&/2������¤�����¤�*(675,1*��1RUEHUW�X�D���+UVJ���
-DKUEXFK�6WDGW5HJLRQ�������6FKZHUSXQNW��'LH�VLFKHUH�6WDGW��%HVSU���:HUQHU
*$0(5,7+�����¤�����¤�+$1621��6XVDQ��*HRJUDSK\��JHQGHU��DQG�WKH�ZRUND�
GD\�ZRUOG��%HVSU���%HDWH�5$77(5�����¤�����¤�-2+$1(.��3HWHU�X��)UDQ]�-RVHSK
3RVW��+UVJ����6WlGWHEXFK�+LQWHUSRPPHUQ��1HXEHDUEHLWXQJ�KUVJ��LP�,QVWLWXW�I�U
YHUJOHLFKHQGH� 6WlGWHJHVFKLFKWH� DQ� GHU� 8QLYHUVLWlW� 0�QVWHU�� %HVSU��� +DLN
7KRPDV�325$'$�����¤�����¤�/(61,&=$.��3HWHU��$OWH�/DQGVFKDIWVN�FKHQ�LP
6RJ�GHU�0RGHUQLVLHUXQJ��6WXGLHQ�]X�HLQHU�(UQlKUXQJVJHRJUDSKLH�'HXWVFKODQGV
]ZLVFKHQ������XQG�������%HVSU���%DUEDUD�.58*�5,&+7(5�����¤�����¤�3$7�
=(/7�� *HUDOG�� 1|UGOLFKHV� +DU]YRUODQG�� �6XEKHU]\Q��� |VWOLFKHU� 7HLO�� %HVSU��
7KRPDV� 6&+2/7(1� ����¤����� ¤� 6&+(/7(5�� 0DUWLQ�� gIIHQWOLFKHU� 3HUVR�
QHQ�LQWHU�UHJLRQDOYHUNHKU�� $QJHERWVSODQXQJ� XQG� /DQGHVSODQXQJ�� 0|JOLFK�
NHLWHQ�GHU�,QWHJUDWLRQ�ODQGHVSODQHULVFKHU�=LHOH�¤�DXIJH]HLJW�DQ�%HLVSLHOHQ�DXV
GHU�*UR�UHJLRQ�:HVWIDOHQ��%HVSU���$QGUHDV�.$*(50(,(5�����¤�����¤�7$33(,�
1(5��8OULNH�X�D�� �+UVJ����7KH�(8�$JULFXOWXUDO�3ROLF\� DQG� WKH�(QYLURQPHQW�
(YDOXDWLRQ�RI�WKH�$OSLQH�5HJLRQ��(XURSlLVFKH�$NDGHPLH�%R]HQ��)DFKEHUHLFK
$OSLQH�8PZHOW��%HVSU���)UDQ]�'2//,1*(5�����¤�����
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