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9HUD�1(8+b86(5��0�QFKHQ
³��XQG�GLH�*HUDQLHQ��GLH�ZDUHQ�JHQDXVR�WUDXULJ¦
.XQVW�DXI�%UDFKIOlFKHQ�¤�UlXPOLFKH�,GHQWLWlW�I�U�GLH�VFKUXPSIHQGH�6WDGW"
6XPPDU\
7KH�GLVFXVVLRQ�DERXW�VKULQNLQJ�FLWLHV�VWLOO�FOLQJV�WR�D�JURZWK�PHQWDOLW\�LQ�DQ�RGG�ZD\��0RVW
SODQQHUV� DQG� SROLWLFLDQV� EHOLHYH� LQ� RYHUFRPLQJ� VKULQNDJH� E\� LQYHVWLQJ� H�J�� LQ� HFRQRPLF
JURZWK� LQVWHDG� RI� DFFHSWLQJ� VKULQNDJH� DV� DQ� XQVWRSSDEOH� SURFHVV� GXH� WR� GHPRJUDSKLF
GHYHORSPHQW��)DFLQJ�GHFOLQLQJ�SRSXODWLRQ�DQG�PLJUDWLRQ�ILJXUHV��WKH�QHZ�WDVN�VHHPV�WR�EH
VWHHULQJ�VKULQNDJH�LQVWHDG�RI�VWUXJJOLQJ�DJDLQVW�LW�XQVXFFHVVIXOO\��&LWLHV�WKHQ�QHHG�WR�DLP�DW
LPSURYLQJ�TXDOLW\�RI�OLIH�IRU�WKH�UHPDLQLQJ�FLWL]HQV�WR�SUHYHQW�GHVRODWLRQ��UHVLJQDWLRQ�DQG
FRJQLWLYH� HQWUHQFKPHQW�� VWDGWKDOWHQ��� DQ� 85%$1� ,,� SURMHFW� IRU� WKH� DUWLVWLF� VKDSLQJ� RI
EURZQILHOGV�LQ�WKH�FLW\�RI�/HLS]LJ��VWULYHV�IRU�WKDW�JRDO�E\�SURGXFLQJ�VSDWLDO�LGHQWLW\�LQ�WKH
GLVWULFW�$OWOLQGHQDX��6R�WKH�PDLQ�SDUW�RI�WKLV�DUWLFOH�SUHVHQWV�WKH�VXUSULVLQJ�HPSLULFDO�ILQGLQJV
RQ�WKH�JUDGH�RI�SURGXFHG�VSDWLDO�LGHQWLW\�DPRQJVW�WKH�FLWL]HQV�RI�$OWOLQGHQDX��&RQFOXVLRQV
DUH�GUDZQ�ZKHWKHU�DUW�RQ�EURZQILHOGV�LV�DQ�XVHIXO�PRGXOH�WR� LPSURYH�TXDOLW\�RI� OLIH� LQ�D
VKULQNLQJ�GLVWULFW�DQG�ZKDW�FDQ�EH�OHDUQHG�IURP�VWDGWKDOWHQ��7KH�HVVD\�HQGV�XS�GDULQJ�WKH
XQSRSXODU� WKRXJKW� RI� OHWWLQJ� D� FLW\� GLVWULFW� GLH� LI� D� FRQVROLGDWLRQ� RQ� D� ORZHU� OHYHO� RI
LQKDELWDQWV�DQG�HPSOR\PHQW�LV�QRW�LQ�VLJKW�

'LH�'HEDWWH�XP�GLH�VFKUXPSIHQGH�6WDGW� LQ
3ODQXQJ�XQG�3ROLWLN�EOHLEW�DXI�HLJHQW�POLFKH
:HLVH�LP�NRQYHQWLRQHOOHQ�:DFKVWXPVSDUD�
GLJPD�YHUKDIWHW��6FKUXPSIXQJ��KLHU�DOV�$E�
QDKPH�DQ�)XQNWLRQVGLFKWH�YHUVWDQGHQ��ZLUG
QLFKW�DN]HSWLHUW�� VRQGHUQ�VROO� LQ�:DFKVWXP
XPJHNHKUW�ZHUGHQ�GXUFK�GLH�)RUFLHUXQJ�HL�
QHV�VWlGWLVFKHQ�:LUWVFKDIWVZDFKVWXPV��YJO�
]�%�� 0h//(5�� 6&+0,77�� 6(//(� ������ ��
+$11(0$11������������%HLVSLHOVZHLVH�Z�U�
GHQ�ZLGHUVLQQLJ�)OlFKHQ�YRQ�3ULYDWHLJHQW��
PHUQ�HQWZLFNHOW�¤�WURW]�IHKOHQGHU�1DFKIUDJH
XQG�KlXILJ�PLW�|IIHQWOLFKHQ�)|UGHUJHOGHUQ�¤
ZHLO�EHLGH�QLFKW�ZDKUKDEHQ�ZROOHQ��GDVV�GDV
:DFKVWXP�JHEURFKHQ�LVW��YJO��*$16(5������
��������³>6WDWWGHVVHQ@�ZLUG�HLQH�:DFKVWXPV�
KRIIQXQJ�DXIUHFKWHUKDOWHQ�XQG�PLW�HLQHU�JHUQ
JHJODXEWHQ� ³$XIZDQGV|NRQRPLH¦� YHUEXQ�
GHQ�� GLH� VLFK� DOV� XQUHDOLVWLVFK� KHUDXVVWHOOW
XQG�PLW�KRKHQ�.RVWHQ�YHUEXQGHQ�LVW¦��*$1�
6(5�����������

³(V�LVW�HLQH�3ROLWLN�GHU�:DFKVWXPVI|UGHUXQJ
PLW�DOOHQ�0LWWHOQ��GLH�DQJHVLFKWV�GHU�JUXQGOH�
JHQG�JHZDQGHOWHQ�5DKPHQEHGLQJXQJHQ�GHU
6WDGWHQWZLFNOXQJ� OlQJHUIULVWLJ� YHUKHHUHQGH
UlXPOLFKH��VR]LDOH�XQG�|NRORJLVFKH�.RQVH�
TXHQ]HQ�KDEHQ�ZLUG��RKQH�GDV�6FKUXPSIHQ
LQ�:DFKVWXP�XPNHKUHQ�]X�N|QQHQ¦��+b8�
�(50$11�X��6,(%(/����������

1DFK�ZLH�YRU�JLEW�HV�LQ�3ODQXQJ�XQG�3ROL�
WLN� VHOEVW� JHJHQ� GLH� 7KHPDWLVLHUXQJ� YRQ
³6FKUXPSIXQJ¦� :LGHUVWDQG�� 6R� EHIDVVHQ
VLFK�]�%��LP�)RUVFKXQJVYHUEXQG�6WDGW�����
QXU�/HLS]LJ�XQG�]ZHL�ZHLWHUH�YRQ�LQVJHVDPW
��� 6WlGWHQ� DXVGU�FNOLFK�PLW� HLQHU� =XNXQIW
LP�=HLFKHQ�GHU�6FKUXPSIXQJ��DOOH�DQGHUHQ
JHKHQ�YRQ�HLQHU�%HZlOWLJXQJ�YRQ�6FKUXPS�
IXQJ�XQG�5�FNNHKU�]X�:DFKVWXP�DXV��YJO�
*g6&+(/����������I���

.RPPXQDOH�:LUWVFKDIWVI|UGHUXQJ�N|QQH
6FKUXPSIXQJ�DOOHQIDOOV�YHUODQJVDPHQ��ZDUQ�
WHQ� +lX�HUPDQQ� XQG� 6LHEHO� EHUHLWV� ����
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�YJO�� +b8�(50$11� X�� 6,(%(/� ������ �����
'HQQ�]XU�PLJUDWLRQVEHGLQJWHQ�6FKUXPSIXQJ
JHVHOOW� VLFK� GLH� GHPRJUDSKLVFKH� 6FKUXPS�
IXQJ��6HOEVW�SURVSHULHUHQGHQ�6WlGWHQ�EOHLEW
GDV�3UREOHP�GHV�*HEXUWHQU�FNJDQJV�XQG�GHV
³:HJVWHUEHQV¦� LKUHU� (LQZRKQHU�� :LUW�
VFKDIWVVWDUNH� XQG� DWWUDNWLYH� 6WlGWH� N|QQHQ
]ZDU�DXI�=XZDQGHUXQJ�KRIIHQ��GRFK�:,(67
VFKlW]W�� GDVV� GLH� DQKDOWHQGHQ� QDW�UOLFKHQ
%HY|ONHUXQJVYHUOXVWH�DXI�OlQJHUH�6LFKW�ZRKO
QLFKW� GXUFK� =X]�JH� NRPSHQVLHUW� ZHUGHQ
N|QQHQ� �YJO��:,(67� ������ ����� $XFK� *g�
6&+(/�LVW�GHU�0HLQXQJ��GDVV�HLQH�6FKUXPS�
IXQJ� ODQJIULVWLJ� QXU� YHUODQJVDPW� ZHUGHQ
N|QQH��YJO��*g6&+(/�������������3URJQRVHQ
GHV�%%5�EHVWlWLJHQ� GLHV�� 6LH� JHKHQ� GDYRQ
DXV��GDVV�]�%��/HLS]LJ�ELV������QRFK�OHLFKWH
%HY|ONHUXQJV]XZlFKVH� DXIZHLVHQ�� GDQDFK
DOOHUGLQJV� HLQH� NRQVWDQWH� 6FKUXPSIXQJ� HU�
IDKUHQ�ZLUG��'LH�3URJQRVHQ�UHFKQHQ�PLW�QXU
PHKU� ���� ���� (LQZRKQHUQ� LP� -DKU� ����
�YJO�� %%5� ������ ,1.$�3UR��� 6HOEVW�0�Q�
FKHQ�ZHUGH�VFKUXPSIHQ��VSlWHVWHQV�DE������
VR�3URJQRVHQ�GHV�%%5��³:DV�LQ�2VWGHXWVFK�
ODQG�VFKRQ�$OOWDJ�LVW��QlPOLFK�HLQH�VWDUN�]X�
U�FNJHKHQGH� %HY|ONHUXQJV]DKO�� ZLUG� DXFK
0�QFKHQ�HLQKROHQ��:LH�GLH�3ROLWLN�PLW�GHQ
GUDPDWLVFKHQ�)ROJHQ�I�U�GLH�/HEHQVTXDOLWlW
XPJHKHQ�VROO��GDI�U�KDW�VLH�QRFK�QLFKW�HLQ�
PDO�0RGHOOH��JHVFKZHLJH�GHQQ�$QWZRUWHQ¦
�*g6&+(/� ������ ���� 'LH� 9HUWHLOPDVVH� DQ
PRELOHU� %HY|ONHUXQJ� XQG� ,QYHVWRUHQ� ZLUG
VRPLW�JHULQJHU�XQG�KDUW�XPNlPSIW�LQ�HLQHP
VLFK� ZHLWHU� YHUVFKlUIHQGHQ� 6WlGWHZHWW�
EHZHUE�

'DKHU�P�VVH�HV�=LHO�HLQHU�VFKUXPSIHQGHQ
6WDGW�VHLQ��HLQH�6WDGWVWUXNWXU�]X�VLFKHUQ��GLH
VLFK� DXI� HLQHP� QLHGULJHUHQ� 1LYHDX� YRQ
%HY|ONHUXQJV�� XQG� $UEHLWVSODW]]DKOHQ� EH�
ZHJW� �YJO�� +b8�(50$11� X�� 6,(%(/� �����
������'DV�EHGHXWHW��6FKUXPSIXQJ�DOV�5HDOL�
WlW�E]Z��N�QIWLJH�(QWZLFNOXQJ�]X�DN]HSWLH�
UHQ�� $XIJDEH� YRQ� :LVVHQVFKDIW�� 3ODQXQJ
XQG� 3ROLWLN� LVW� GDQQ� GLH� 6WHXHUXQJ� YRQ
6FKUXPSIXQJ�DQVWHOOH�GHV�PHLVW�YHU]ZHLIHO�
WHQ� 9HUVXFKV�� JHJHQ� 6FKUXPSIXQJ� DQ�
]XNlPSIHQ�� (LQ� =LHO� GHU� 6WDGWHQWZLFNOXQJ
N|QQWH�GDQQ�EHLVSLHOVZHLVH�ODXWHQ��PHKU�/H�
EHQVTXDOLWlW�I�U�GLH�YHUEOHLEHQGHQ�%HZRKQHU
VFKDIIHQ��XP�GHUHQ�/HEHQVJHI�KO�]X�YHUEHV�
VHUQ�� XP� 7URVWORVLJNHLW�� 5HVLJQDWLRQ� XQG

NRJQLWLYHU� (LQLJHOXQJ� HQWJHJHQ� ]X�ZLUNHQ�
³(V�ZLUG�,QYHVWLWLRQHQ�LQ�9LHUWHO�JHEHQ�P�V�
VHQ�� GLH� OHGLJOLFK� DXI�=HLW� JHQXW]W�ZHUGHQ�
'LH� ,QYHVWLWLRQHQ�ZHUGHQ� VLFK�QLFKW� UHQWLH�
UHQ�� DEHU� GLH�9HUSIOLFKWXQJ�� I�U� HUWUlJOLFKH
/HEHQVEHGLQJXQJHQ�]X�VRUJHQ��EOHLEW¦��%,6�
.<�����������

'DV� .XQVWSURMHNW� VWDGWKDOWHQ� LP
6FKUXPSIJHELHW� /HLS]LJHU� :HVWHQ� ]HLJW
V\PSWRPDWLVFK� GLH� LQWHUQDOLVLHUWH� :DFKV�
WXPVPHQWDOLWlW��JLEW�MHGRFK�DXFK�KRIIQXQJV�
YROOH�+LQZHLVH�GDUDXI��ZLH�6WDGWHQWZLFNOXQJ
HUWUlJOLFKHUH� /HEHQVEHGLQJXQJHQ� VFKDIIHQ
NDQQ��LQGHP�HV�GLH�/HEHQVTXDOLWlW�LQ�HLQHP
VFKUXPSIHQGHQ�6WDGWJHELHW�HUK|KW�

=LHO�GHU� IROJHQGHQ�$XVI�KUXQJHQ� LVW�HV�
QDFK�HLQHU�3URMHNWEHVFKUHLEXQJ�XQG�GHU�'DU�
VWHOOXQJ�GHU�HPSLULVFKHQ�(YDOXDWLRQVHUJHE�
QLVVH�]XP�HUUHLFKWHQ�UlXPOLFKHQ�,GHQWLWlWV�
JUDG� KHUDXV]XVWHOOHQ�� ZDV� VFKUXPSIHQGH
6WlGWH� YRQ� VWDGWKDOWHQ� OHUQHQ� N|QQHQ��$E�
VFKOLH�HQG�VROO�GHU�XQSRSXOlUH�*HGDQNH�GHU
6WDGW�JHELHWV�DXIO|VXQJ�JHZDJW�ZHUGHQ�

� VWDGWKDOWHQ�LP�/HLS]LJHU�:HVWHQ
'LH�.XQVWSURMHNWH�VWDGWKDOWHQ�EHILQGHQ�VLFK
LP� VFKUXPSIHQGHQ� /HLS]LJHU�:HVWHQ�� 1XQ
LVW� /HLS]LJ� NHLQH� ³NODVVLVFKH¦� 6FKUXPSI�
VWDGW�� /HLS]LJ� VFKUXPSIW� ¤� XQG� /HLS]LJ
ZlFKVW��]XP�%HLVSLHO�LP�1RUGHQ�GHU�6WDGW�
ZR�GLH�$QVLHGOXQJ�YRQ�%0:�XQG�3RUVFKH�
ZR�)OXJKDIHQQHXEDX��*�WHUYHUNHKUV]HQWUXP
XQG�GLH�1HXH�0HVVH�HLQH�JDQ]�DQGHUH�6SUD�
FKH� DOV� GLH� GHU� 6FKUXPSIXQJ� ]X� VSUHFKHQ
VFKHLQHQ��$XFK�LQ�GHU�/HLS]LJHU�&LW\�ILQGHQ
VLFK� :DFKVWXPVSUR]HVVH�� .DXIKlXVHU� XQG
+DQGHOVNHWWHQ�KDEHQ�GRUW�LQYHVWLHUW��³.XOWXU
XQG�*DVWURQRPLH�ERRPHQ¦��+(,1,*�X��:(,�
*(/� ������ ���� QDFK� XPIDQJUHLFKHQ� 6DQLH�
UXQJHQ�XQG�*HVWDOWXQJHQ�|IIHQWOLFKHU�5lX�
PH�

3UREOHPJHELHWH� EHILQGHQ� VLFK� GDJHJHQ
YRU� DOOHP� LP�/HLS]LJHU�2VWHQ� XQG�:HVWHQ�
'RUW�NRQQWH�GHU�$EZlUWVWUHQG�ELVKHU�NDXP
JHEUHPVW� ZHUGHQ�� VR� GDVV� 7HLOUlXPHQ� HLQ
IOlFKLJHU�6WDGWYHUIDOO�XQG�GLH�.RQ]HQWUDWLRQ
VR]LDOHU�3UREOHPH�GURKW��'XUFK�$EULVV�XQG
5�FNEDX� VRZLH� $XIZHUWXQJVPD�QDKPHQ
VROO� HLQH� SRODULVLHUWH� 6WDGW�� LQ� GHU� :RKO�
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VWDQGV�� XQG� 9HUIDOOVTXDUWLHUH� GLUHNW� DQHLQ�
DQGHU�VWR�HQ��YHUKLQGHUW�ZHUGHQ�

,P�5DKPHQ� GHU�*HPHLQVFKDIWVLQLWLDWLYH
85%$1� ,,� ODXIHQ� VHLW� ����� LP� /HLS]LJHU
:HVWHQ� YLHOVFKLFKWLJH� %HP�KXQJHQ�� GDV
6WDGWJHELHW� DXI]XZHUWHQ��'DV�.XQVWSURMHNW
VWDGWKDOWHQ� ZXUGH� LQ� GLHVHP� 5DKPHQ� DOV
*HPHLQVFKDIWVSURMHNW� GHV� $PWV� I�U� 6WDGW�
HUQHXHUXQJ� XQG� :RKQXQJVEDXI|UGHUXQJ
�$6:�� GHU� 6WDGW� /HLS]LJ� XQG� GHV�9HUHLQV
/HLS]LJHU�-DKUHVDXVVWHOOXQJ�H�9��JHI|UGHUW��
)�QI�]HQWUDOH�%DXO�FNHQ�ZHUGHQ�LP�6WDGWWHLO
$OWOLQGHQDX�VHLW�6HSWHPEHU������PLW�XQNRQ�
YHQWLRQHOOHQ�.XQVWSURMHNWHQ�EHVSLHOW��$OWOLQ�
GHQDX�� HLQ�$OWEDXJHELHW�PLW�0LVFKQXW]XQJ
DXV�:RKQHQ�XQG�*HZHUEH��JHK|UW�PLW��EHU
���3UR]HQW�:RKQXQJVOHHUVWDQG�]X�GHQ�6WDGW�
WHLOHQ� PLW� GHU� K|FKVWHQ� /HHUVWDQGVTXRWH
/HLS]LJV��]XGHP�ZHUGHQ�KLHUYRQ��EHUGXUFK�
VFKQLWWOLFK� YLHOH� +lXVHU� YRQ� GHU� 6WDGW� DOV
³XQEHZRKQEDU¦� HLQJHVWXIW� �YJO�� 67$'7
/(,3=,*� ������ �����$XFK� DXIJUXQG� GHU� DP
VWlGWLVFKHQ�'XUFKVFKQLWW�YRQ������3UR]HQW�
JHPHVVHQHQ��EHUGXUFKVFKQLWWOLFK�KRKHQ�$U�
EHLWVORVLJNHLW�YRQ������3UR]HQW�� ILQGHW�$OW�
OLQGHQDX� VLFK� LP� 6WDGWHQWZLFNOXQJVSODQ
:RKQXQJVEDX� XQG�6WDGWHUQHXHUXQJ� �67(3
:�6��QHEHQ�HLQLJHQ�DQGHUHQ�6WDGWJHELHWHQ
YRQ�GHU�6WDGW�/HLS]LJ�DOV�6WDGWWHLO�PLW�K|FK�
VWHU�3UREOHPLQWHQVLWlW�HLQJHVWXIW�

6HLW�6HSWHPEHU������ VLQG�DFKW�%HLWUlJH
VWDGWKDOWHQV�XPJHVHW]W��6R�OHXFKWHQ�DQ�HLQHU
+DXVU�FNZDQG� PLW� 5|VFKHQWDSHWH� DEHQGV
ELV����8KU�EHLVSLHOVZHLVH�]ZHL��EHUGLPHQ�
VLRQLHUWH� 6FKODI]LPPHUODPSHQ� �$EE�� ���
'LHVHV�7DSHWHQ]LPPHU�VROO�GHQ�(LQGUXFN�GHV
,QQHUHQ� LP� |IIHQWOLFKHQ� 5DXP� ZHFNHQ�� ,Q
HLQHU� %DXO�FNH� DP� ]HQWUDOHQ� /LQGHQDXHU
0DUNW�PDFKW�GHU�6WDWWSDUN�PLW�KXQGHUW�3DUN�
SODW]VFKLOGHUQ�GLFKW�DQ�GLFKW�ZLOGHV��3DUNHQ

XQP|JOLFK� XQG� ZLOO� DXI� GDV� 3RWHQ]LDO� ]XU
*HVWDOWXQJ� HLQHV� )UHLUDXPHV�PLW� GHQ� $XI�
HQWKDOWVTXDOLWlWHQ��GLH�HLQ�6WDGWSDUN�KLHU�KD�
EHQ�N|QQWH��YHUZHLVHQ��$EE������(LQH�EODXH
1HRQVFKULIW� JLEW� DQ� GHU� *LHEHOVHLWH� HLQHV
+DXVIUDJPHQWV�GDV�:ROIJDQJ�%RUFKHUW�=LWDW
³�� XQG� GLH� *HUDQLHQ�� GLH� ZDUHQ� JHQDXVR
WUDXULJ¦�ZLHGHU��$EE������$Q�EHLGHQ�6HLWHQ
GLHVHV�OHHUVWHKHQGHQ�+DXVHV�VROOHQ�%OXPHQ�
NlVWHQ�PLW�URW�EO�KHQGHQ�*HUDQLHQ�XQWHU�]X�
JHPDXHUWHQ�)HQVWHUQ��GLH�VFKOLH�OLFK�ZHONHQ�
GLH�7UDXULJNHLW��EHU�GHQ�6WDGWYHUIDOO�VLFKWEDU
PDFKHQ� XQG� (LQODGXQJ� VHLQ�� (ULQQHUXQJHQ
QDFK]XKlQJHQ�

0LW�GLHVHQ�XQG�ZHLWHUHQ�.XQVWSURMHNWHQ
JHZDQQ� VWDGWKDOWHQ� LP�HXURSlLVFKHQ�:HWW�
EHZHUE�I�U�LQQRYDWLYH�6WDGWHQWZLFNOXQJ�(X�

��+LHUEHL�VWDPPW�GHU�JU|�WH�$QWHLO�YRQ�UXQG��������
(XUR�I�U�������TP�)OlFKHQEHJU�QXQJ�XQG�$EEUXFK�
IROJHPD�QDKPHQ� DQ� %UDQGZlQGHQ� DXV�0LWWHOQ� GHU
6WlGWHEDXI|UGHUXQJ�� GLH� )LQDQ]LHUXQJ� YRQ�.RQ]HS�
WHQWZLFNOXQJ�� 9HUIDKUHQ�� *HElXGHDEEUXFK� XQG� gI�
IHQWOLFKNHLWVDUEHLW�ZXUGH�PLW�UXQG���������(XUR�DXV
GHP�85%$1� ,,�)|UGHUWRSI� VLFKHUJHVWHOOW�� ZlKUHQG
I�U� GLH� 5HDOLVLHUXQJ� GHU� HLQ]HOQHQ� .XQVWSURMHNWH
SULYDWH�6SRQVRUHQJHOGHU�DNTXLULHUW�ZXUGHQ�
�� $PW� I�U� 6WDWLVWLN� XQG�:DKOHQ� GHU� 6WDGW� /HLS]LJ�
ZZZ�OHLS]LJ�GH�VWDWLVWLN������������
�� $PW� I�U� 6WDWLVWLN� XQG�:DKOHQ� GHU� 6WDGW� /HLS]LJ�
2UWVWHLONDWDORJ�������6������
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$EE�����'DV�7DSHWHQ]LPPHU� )RWR��9��1HXKlXVHU

$EE�����'HU�6WDWWSDUN
4XHOOH�� /HLS]LJHU� MDKUHVDXVVWHOOXQJ� H�9�� �����
.RQ]HSWHQWZXUI�VWDGWKDOWHQ��/HLS]LJ�

URFLWLHV� $ZDUGV� ����� ]XP� 7KHPD� ³.XOWXU
DOV�WUHLEHQGH�.UDIW�YRQ�6WlGWHQ¦�GHQ�]ZHLWHQ
3ODW]�

��� VWDGWKDOWHQ�¤�6WDGW�KDOWHQ
:HOFKH� =LHOH� YHUIROJW� GDV� 3URMHNW"� ³(V
EUDXFKW� HLQH� %HZXVVWVHLQVlQGHUXQJ� LP
.RSI�� :HJ� YRP� :DFKVWXP� KLQ� ]XP
6FKUXPSIHQ��VWDGWKDOWHQ�PDFKW�GDV¦��VR�GLH
3URMHNWOHLWXQJ�� 0DFKW� VWDGWKDOWHQ� GDV"
³VWDGWKDOWHQ¦� ZLOO� 6WDGW� KDOWHQ� GXUFK� GLH
N�QVWOHULVFKH� 9HUZDQGOXQJ� YRQ� %UDFKIOl�
FKHQ�XQG�%DXO�FNHQ�LQ�HUOHEEDUH�2UWH��$OW�
OLQGHQDX�VROOWH�GXUFK�GLH�DX�HUJHZ|KQOLFKH
=ZLVFKHQQXW]XQJ�YRQ�%DXO�FNHQ�XQG�*LH�
EHOZlQGHQ�HLQH�EHVRQGHUH�,GHQWLWlW��HLQ�3UR�
ILO�HUKDOWHQ��VHLQH�%HZRKQHU�VROOHQ�VLFK�VWlU�
NHU�PLW�LKUHP�6WDGWWHLO�LGHQWLIL]LHUHQ�N|QQHQ
XQG�JHUQH�GRUW�ZRKQHQ�EOHLEHQ��VWDWW��LQ�DQ�

GHUH� 6WDGWWHLOH� DE]XZDQGHUQ�� 'LHVH� 6FKDI�
IXQJ�ORNDOHU�,GHQWLWlW��EHU�GLH�9HUEHVVHUXQJ
GHU�/HEHQVTXDOLWlW�LP�9LHUWHO�YLD�.XQVW�LP
|IIHQWOLFKHQ� 5DXP� ZDU� HLQ� ZHVHQWOLFKHV
=LHO��6WDGWVFKUXPSIXQJ�VROO�QLFKW�DOV�6WDGW�
VWHUEHQ�E]Z��4XDUWLHUVVWHUEHQ�HUOHEW�ZHUGHQ�
VRQGHUQ�DOV�&KDQFH�I�U�QHXH�0|JOLFKNHLWHQ�
6WDGW�VROO�JHKDOWHQ�ZHUGHQ�DOV�GLFKWHU��NRQ�
]HQWULHUWHU�/HEHQVUDXP��³'LFKW¦�PHLQW�GDEHL
QLFKW�QRWZHQGLJHUZHLVH�³GLFKW�EHEDXW¦��VRQ�
GHUQ�)UHLUlXPH�DOV�0|JOLFKNHLWVGLFKWH��'D�
EHL�ZLOO�VWDGWKDOWHQ�DOOHUGLQJV�QLFKW�/|FKHU
IOLFNHQ�RGHU�%UDFKIOlFKHQ�EHVFK|QLJHQ��VRQ�
GHUQ� ]XP� 1DFKGHQNHQ�� :LGHUVSUXFK� XQG
3HUVSHNWLYZHFKVHO� DQUHJHQ�� $XFK� VROOWHQ
1HX]X]�JH�GXUFK�GDV�VR�YHUEHVVHUWH�,PDJH
$OWOLQGHQDXV� JHI|UGHUW� ZHUGHQ�� :HLWHUKLQ
JHK|UW�]X�GHQ�H[SOL]LWHQ�=LHOHQ�VWDGWKDOWHQV�
,QYHVWRUHQ�GXUFK�GLH�.XQVWSURMHNWH�DXI�$OW�
OLQGHQDX�DXIPHUNVDP�]X�PDFKHQ�XQG�DQ]X�
]LHKHQ�� VWDGWKDOWHQ� ZDU� OHW]WOLFK� DOVR� DXFK
]XU�6WDQGRUWEHZHUEXQJ�LQLWLLHUW�ZRUGHQ��YJO�
([SHUWHQJHVSUlFK�3URMHNWOHLWXQJ���/DQJIULV�
WLJ�VROOHQ�GLH�)OlFKHQ�ZLHGHU�EHEDXW�ZHUGHQ�
GDV� %DXUHFKW� EOHLEW� HUKDOWHQ�� ZlKUHQG� GLH
%DXPVFKXW]YHURUGQXQJ� DXVIlOOW�� $XI� GHU
)OlFKH�GHV�3URMHNWV����/LQGHQ�ZLUG�GLHV�EH�
VRQGHUV�GHXWOLFK��'RUW�VROO�HLQ�(LQNDXIV]HQ�
WUXP�HQWVWHKHQ��GLH�/LQGHQ�P�VVHQ�ZHLFKHQ�

$XFK� KLHU� ZLUG� DOVR� GLH� 9HUKDIWXQJ� LQ
HLQHU� :DFKVWXPVPHQWDOLWlW� RIIHQVLFKWOLFK�
(LQH�=XNXQIW�LP�=HLFKHQ�GHU�6FKUXPSIXQJ
LVW�QRFK�QLFKW�LQ�GHQ�.|SIHQ�DQJHNRPPHQ�

� VWDGWKDOWHQ�¤�7URSIHQ�DXI�GHQ�KHL�HQ
6WHLQ"
:DV�DEHU�OlVVW�VLFK�YRQ�VWDGWKDOWHQ�OHUQHQ"
:LH� ZLUG� .XQVW� DXI� %UDFKIOlFKHQ� LQ� GHU

$EE�����³��XQG�GLH�*HUDQLHQ��GLH�ZDUHQ�JHQDXVR
WUDXULJ¦� 4XHOOH��85%$1�.RPSHWHQ]]HQWUXP�/HLS]LJ
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VFKUXPSIHQGHQ�6WDGW�YRQ�LKUHQ�%HZRKQHUQ
ZDKUJHQRPPHQ"� :LUG� VLH� WDWVlFKOLFK� DOV
$XIZHUWXQJ� GHV� HLJHQHQ� 9LHUWHOV� HUIDKUHQ
RGHU� ZLUG� VLH� QLFKW� YLHOPHKU� PHKUKHLWOLFK
DEJHOHKQW��GHQQ��:HU�NDQQ� LQ�=HLWHQ�NRP�
PXQDOHU�*HOGQRW�,QYHVWLWLRQHQ�LQ�.XQVW�JXW�
KHL�HQ"�8QG�HUVFKHLQW�.XQVW�QLFKW�HKHU�JUR�
WHVN��ZHQQ�UXQGKHUXP�GHU�6WDGWWHLO�YHUIlOOW"
:HU�EUDXFKW�.XQVW�LQ�HLQHU�VFKUXPSIHQGHQ
6WDGW"�2GHU�Z�QVFKHQ�%HZRKQHU�VLFK�JDQ]
DQGHUH�1XW]XQJHQ�I�U�GLH�QHXHQ�EUDFKOLHJHQ�
GHQ� )UHLIOlFKHQ"� *OHLFKHQ� HLQ� SDDU� NOHLQH
.XQVWSURMHNWH� QLFKW� GHP� 7URSIHQ� DXI� GHQ
KHL�HQ�6WHLQ"

³VWDGWKDOWHQ� WXW� QDFK� PHLQHP� (LQGUXFN
GHQ�6HHOHQ�VHLQHU�%HZRKQHU�JXW��*HZHUEH�
WUHLEHQGH� lX�HUWHQ� ]�%��� GDVV� �EHU� LKUHQ
6WDGWWHLO� SRVLWLY� EHULFKWHW� ZLUG�� 'LH� VLQG
VWRO]�GDUDXI¦��VFKlW]W�3URI��5RQDOG�6FKHU]HU�
+HLGHQEHUJHU��3URIHVVRU� I�U�$UFKLWHNWXU�DQ
GHU�+RFKVFKXOH�I�U�7HFKQLN��:LUWVFKDIW�XQG
.XOWXU��)+��LQ�/HLS]LJ��GHU�DP�,GHHQZRUNV�
KRS�³'HQ�/HLS]LJHU�:HVWHQ�QHX�GHQNHQ¦�]XU
(QWZLFNOXQJ� GHV� NRQ]HSWLRQHOOHQ� 6WDGWWHLO�
SODQV� /HLS]LJHU�:HVWHQ�PLWZLUNWH�� LP� ([�
SHUWHQJHVSUlFK�

+DW� VWDGWKDOWHQ� DOVR� VHLQ� =LHO� HUUHLFKW�
UlXPOLFKH� ,GHQWLWlW� XQWHU� GHQ� 6WDGWWHLOEH�
ZRKQHUQ�]X�VWLIWHQ"�'HU�%HLWUDJ�UlXPOLFKHU
,GHQWLWlW�DXI�GLH�/HEHQVTXDOLWlW�GHV�(LQ]HO�
QHQ�GDUI�QLFKW�XQWHUVFKlW]W�ZHUGHQ��GHQQ�³LQ
HLQHP�²KHUXQWHUJHNRPPHQHQ�9LHUWHO¨�OHEHQ
]X�P�VVHQ���EHUWUlJW�VLFK�DOV�6WLJPD�DXI�GLH
HLJHQH� 3HUV|QOLFKNHLW¦� �+b8�(50$11� X�
6,(%(/������������6LFKWEDUH�=HLFKHQ�I�U�HLQ
GHJUDGLHUWHV�9LHUWHO�VHLHQ�OHHU�VWHKHQGH�/l�
GHQ�XQG�GLH�9HUZDKUORVXQJ�GHU�|IIHQWOLFKHQ
5lXPH��,Q�HLQHP�VROFKHQ�4XDUWLHU�]X�ZRK�
QHQ��PDFKH�$QJVW��ZHLO�GLH�%HI�UFKWXQJ�EH�
VWHKH��VHOEVW�YRP�6RJ�GHU�0DUJLQDOLVLHUXQJ
HUJULIIHQ� ]X� ZHUGHQ�� 8Q]XIULHGHQKHLW� PLW
VLFK�XQG�GHU�8PZHOW� VHLHQ�GLH�)ROJH� �YJO�
HEG���

,P�)ROJHQGHQ�VROOHQ�GLH�HPSLULVFKHQ�(U�
JHEQLVVH� ]XP� HUUHLFKWHQ� *UDG� GHU� UlXPOL�
FKHQ� ,GHQWLWlWVVWLIWXQJ� XQWHU� GHQ� $OWOLQGH�
QDXHUQ�GDUJHVWHOOW�ZHUGHQ��5lXPOLFKH�,GHQ�
WLWlW��ZLUG�GDEHL�DOV�NRJQLWLYH�XQG�HPRWLRQD

OH�%LQGXQJ�DQ�GHQ�/HEHQVUDXP�YHUVWDQGHQ�
$QVFKOLH�HQG�ZLUG�GLH�)UDJH�EHDQWZRUWHW��RE
.XQVW� DXI� %UDFKIOlFKHQ� HLQHQ� JHHLJQHWHQ
%DXVWHLQ�I�U�HLQH�6WDGWHQWZLFNOXQJ�LP�=HL�
FKHQ�GHU�6FKUXPSIXQJ�GDUVWHOOW�

� 6WLIWHW�VWDGWKDOWHQ�UlXPOLFKH�,GHQWLWlW"
'LH� IROJHQGHQ� HPSLULVFKHQ� (UJHEQLVVH� ED�
VLHUHQ�DXI�HLQHU�VWDQGDUGLVLHUWHQ�3DVVDQWHQ�
EHIUDJXQJ�YRQ�����6WDGWWHLOEHZRKQHUQ�

9RUJUHLIHQG� OlVVW� VLFK� VDJHQ�� GDVV� GLH
.XQVWSURMHNWH�EHL�GHU�JUR�HQ�0HKUKHLW�YRQ
���3UR]HQW�GHU�%HIUDJWHQ�DXI�SRVLWLYH�5HVR�
QDQ]� VWR�HQ�� (V� OlVVW� VLFK� GLH� 7HQGHQ]� HU�
NHQQHQ��GDVV�GLH�3URMHNWH�YRQ�GHQ�M�QJHUHQ
����ELV����-lKULJH��SRVLWLYHU�EHZHUWHW�ZHU�
GHQ� DOV� YRQ�GHQ� lOWHUHQ�*HQHUDWLRQHQ��$X�
�HUGHP�EHZHUWHQ�%HIUDJWH�PLW�K|KHUHU�%LO�
GXQJ�VWDGWKDOWHQ�SRVLWLYHU�DOV�GLHMHQLJHQ�PLW
QLHGULJHUHU�%LOGXQJ���$XFK�EHZHUWHWHQ�)UDX�
HQ�VWDGWKDOWHQ�KRFK�VLJQLILNDQW�SRVLWLYHU�DOV
0lQQHU�� VWDGWKDOWHQ� WULIIW� EHL� )UDXHQ� YLHU�
IDFK� KlXILJHU� DXI� SRVLWLYH� 5HVRQDQ]� �YJO�
7DE�����

'HU�*UDG�GHU�JHVWLIWHWHQ�UlXPOLFKHQ�,GHQ�
WLWlW� GXUFK� VWDGWKDOWHQ�ZXUGH� DQKDQG� HLQHV
,QGLNDWRUHQ�6HWV��HLQJHVFKlW]W��+LHU�VROO�HLQ

��(LQ�5DXP�DQ�VLFK�KDW�NHLQH�,GHQWLWlW��ZLH�HU�DXFK
NHLQH�3HUV|QOLFKNHLW� KDW� �YJO�� ,36(1� ��������� �����
5lXPOLFKH� ,GHQWLWlW�¤� ,GHQWLWlW�GXUFK�5DXP�¤�NDQQ
HUVW� HQWVWHKHQ�� ZHQQ� HLQH� 3HUVRQ� RGHU� *UXSSH� PLW

HLQHP�5DXP�LQ�%H]LHKXQJ�WULWW�XQG�GHU�5DXP�VRPLW
%HGHXWXQJ�HUKlOW��5DXPEH]RJHQH�,GHQWLWlW�EHGHXWHW
SRVLWLYH�RGHU�QHJDWLYH�HPRWLRQDOH�XQG�RGHU�NRJQLWLYH
%LQGXQJ�DQ�HLQHQ�5DXP�DXIJUXQG�VHLQHU�(LJHQVFKDI�
WHQ�XQG�%HVRQGHUKHLWHQ�LQ�VHLQHU�)XQNWLRQ�DOV�3URMHN�
WLRQVIOlFKH� �7UlJHU� YRQ� (ULQQHUXQJHQ� XQG� (PRWLR�
QHQ���5lXPH�ZHUGHQ�]X�6\PEROHQ��(V�JHKW�KLHUEHL
LPPHU�XP�GLH�$XVHLQDQGHUVHW]XQJ�PLW�GHP�$QGHUHQ
XQG�LQIROJHGHVVHQ�HLQH�$EJUHQ]XQJ�RGHU�HLQ�=XJHK|�
ULJNHLWVJHI�KO��5DXP�NDQQ�OHW]WOLFK�7HLO�GHV�6HOEVW�
ELOGHV�ZHUGHQ��YJO��:(,&++$57������������,GHQWLWlW
ZLUG� MHGRFK� QLFKW� HLQ� I�U� DOOH� PDO� JHELOGHW�� VLH� LVW
YLHOPHKU� YRQ� NXU]IULVWLJHU� *�OWLJNHLW� �YJO�� 67850
��������� ���� XQG� VWlQGLJ� QHXH�%DVLV� YRQ� VR]LDOHP
+DQGHOQ�� ZREHL� VLFK� 5DXPZDKUQHKPXQJ� VXEMHNWLY
YROO]LHKW�
�� 'LH� :DKUVFKHLQOLFKNHLW�� GDVV� VWDGWKDOWHQ� SRVLWLY
EHZHUWHW�ZLUG��LVW�EHL�GHQMHQLJHQ�PLW�)DFKVFKXO��RGHU
+RFKVFKXODEVFKOXVV�IDVW�XP�GDV�I�QIIDFKH�K|KHU�DOV
EHL�GHU�5HIHUHQ]JUXSSH�GHUMHQLJHQ�RKQH�$EVFKOXVV�
��'LH�VLHEHQ�,QGLNDWRUHQ�ODVVHQ�VLFK�LQ�GLH�GUHL�%HUHL�
FKH�D��%HZHUWXQJ�YRQ�VWDGWKDOWHQ��E��%HGHXWXQJ�YRQ
VWDGWKDOWHQ� I�U� GLH� UDXPEH]RJHQH� ,GHQWLWlW� GHV� %H�
IUDJWHQ�XQG�F��9HUEXQGHQKHLW�PLW�$OWOLQGHQDX�GXUFK
VWDGWKDOWHQ� XQWHUJOLHGHUQ��'LH� GLHVEH]�JOLFKHQ� 3UR�
JUDPPIUDJHQ� ZXUGHQ� �EHU� 7HVWIUDJHQ� ZLH� ]�%�
³:RKQHQ�6LH�OLHEHU�LQ�$OWOLQGHQDX��VHLW�HV�GLH�.XQVW�
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,QGLNDWRU� DXV�GHP�)HOG�%HZHUWXQJ�]XU�(U�
OlXWHUXQJ�KHUDXVJHJULIIHQ�ZHUGHQ�

0LW�GHU�RIIHQHQ�)UDJH�³-HW]W�PDO�DXV�GHP
%DXFK�UDXV�¤�ZDV�KDOWHQ�6LH�YRQ�GHQ�.XQVW�
SURMHNWHQ"¦� VROOWH� GLH� %HZHUWXQJ� VWDGWKDO�
WHQV�GXUFK� GLH� 6WDGWWHLOEHZRKQHUQ� HUKREHQ
ZHUGHQ��YJO��7DE����XQG�����%HVRQGHUV�HPR�
WLRQDOH� %HZHUWXQJHQ� N|QQHQ� DOV� ,QGLNDWRU
GDI�U�JHVHKHQ�ZHUGHQ��GDVV�VWDGWKDOWHQ�EHL
GLHVHQ� %HIUDJWHQ� UDXPEH]RJHQH� ,GHQWLWlW
VWLIWHW��GHQQ�VLH�LVW�QDFK�:(,&++$57�]X�YHU�
VWHKHQ� DOV� DIIHNWLY�HPRWLRQDOH� %HZHUWXQJ
YRQ� UlXPOLFKHQ� $XVVFKQLWWHQ� GHU� 8PZHOW�
)LQGHW� HLQH� VWDUNH� DIIHNWLY�HPRWLRQDOH� %H�
ZHUWXQJ� VWDWW�� EH]LHKW� HLQ� ,QGLYLGXXP�RGHU
HLQH�*UXSSH�GLHVH�5DXPDXVVFKQLWWH� LQ�VHLQ
6HOEVWNRQ]HSW� HLQ�� VLH� ZHUGHQ� DOV� 7HLO� GHV
HLJHQHQ�6HOEVW�ZDKUJHQRPPHQ��YJO��:(,&+�
+$57�����������

.QDSS����3UR]HQW�GHU�%HIUDJWHQ�lX�HUWHQ
VLFK� EHVRQGHUV� SRVLWLY� EHZHUWHQG�� (LQLJH
Z|UWOLFKH� =LWDWH� VROOHQ� YHUDQVFKDXOLFKHQ�
ZDV�XQWHU�³EHVRQGHUV�SRVLWLYH�:HUWXQJ¦�JH�
IDVVW�ZXUGH��³6XSHU��DEVROXW�SRVLWLY��9HUELQ�
GHW�PLFK�LQ]ZLVFKHQ�PLW�GHP�6WDGWWHLO¦��³,FK
ZROOWH�XUVSU�QJOLFK�ZHJ]LHKHQ��EOHLEH� MHW]W
DEHU� ZDKUVFKHLQOLFK� LQ� $OWOLQGHQDX�� ZHLO
PLFK� GLH� .XQVWSURMHNWH� PLW� GHP� 6WDGWWHLO
YHUELQGHQ�¦� ³:LU� OHEHQ� LQ� HLQHU� UDVDQWHQ
=HLW��LQ�GHU�VLFK�YLHOHV�VFKQHOO�YHUlQGHUW�XQG
PDQ� YLHOHV� QLFKW� EHPHUNW�� DEHU� VWDGWKDOWHQ
LVW�EHPHUNHQVZHUW�¦�³,FK�ELQ�JO�FNOLFK��EHU
.XQVW�XQG�.XOWXU�LP�$OOWDJ��/LQGHQDX�ZDU
GLHVEH]�JOLFK�YRUKHU�VHKU�XQWHUEHOLFKWHW��'LH
3URMHNWH�ZHUWHQ�GHQ�6WDGWWHLO�DXI�¦�³,FK�ELQ
EHJHLVWHUW��'DV�LVW�PLW�/LHEH�JHPDFKW�LQ�XQ�
VHUHU� VFKQHOOOHELJHQ� =HLW�¦� ³'HU� 6WDGWWHLO
ZLUG�GDGXUFK�HLQ�ELVVFKHQ�EHVRQGHUV�¦�³'LH
.XQVWSURMHNWH�LQVSLULHUHQ�PLFK�¦�³'XUFK�GLH
3URMHNWH�KDEH�LFK�GDV�*HI�KO��GDVV�VLFK�/HX�

WH�XP�/LQGHQDX�N�PPHUQ¦��³,VW�HLQ�/LHEHV�
EHZHLV�DQ�/LQGHQDX�¦

%HVRQGHUV�VWDUN�VSUHFKHQ�HLQLJH�%HIUDJWH
DXI�GDV�.XQVWSURMHNW�*HUDQLHQ�DQ��ZLH�IRO�
JHQGH�%HLVSLHOH�GHXWOLFK�PDFKHQ��³'LH�*H�
UDQLHQ� VSLHJHOQ�PHLQ� HLJHQHV� *HI�KO� EHLP
$QEOLFN�GHU�DOWHQ�+lXVHU�ZLGHU�¦�³'LH�*HUD�
QLHQ� KDEHQ�PLFK� WLHI� EHU�KUW�¦� ³'LH� *HUD�
QLHQ�� GDV� LVW� HLQH� WLHIH� LQQHUH� 6WLPPXQJ�¦
³%HGHXWHW�I�U�PLFK�0HODQFKROLH�XQG�JOHLFK�
]HLWLJ�+RIIQXQJ�GXUFK�GLH�EO�KHQGHQ�*HUD�
QLHQ��,VW�DX�HUGHP�HLQ�%HJU��XQJVULWXDO�I�U
PLFK��GLH�*HUDQLHQ�EHJU��HQ�PLFK��ZHQQ�LFK
QDFK�+DXVH�NRPPH�¦

)�U� HLQHQ�%HIUDJWHQ� VLQG�GLH����/LQGHQ
VRJDU�³HLQ�6W�FN�+HLPDW¦��$QGHUH�HPSILQ�
GHQ�GLH�/LQGHQ�DOV�EHJU��HQGHV�(LQJDQJVWRU
$OWOLQGHQDXV�� ³'LH� /LQGHQ� HUIUHXHQ� MHGHV
0DO� PHLQ� +HU]�� ZHQQ� LFK� KHLP� NRPPH�¦
³0DQ�ZLUG� YRQ� GHQ�/LQGHQ� EHJU��W��ZHQQ
PDQ�NRPPW�¦

9LHOH�GHUDUWLJHU�$XVVDJHQ�ZXUGHQ��EHU�
UDVFKHQG�HPRWLRQDO�JHlX�HUW�
:HLWHUH�NQDSS����3UR]HQW�GHU�%HIUDJWHQ�EH�
ZHUWHQ�VWDGWKDOWHQ�]ZDU�SRVLWLY��]�%��³)LQGH
LFK�JXW�¦�³,VW�HLQH�9HUVFK|QHUXQJ�¦�³%HOHEW
GDV�9LHUWHO�¦��� DEHU�QLFKW�PLW�GHU�%HJHLVWH�
UXQJ��GLH�GLH�HEHQ�JHQDQQWHQ����3UR]HQW�GHU
%HIUDJWHQ� DQ�GHQ�7DJ� OHJWHQ��%HL�ZHLWHUHQ
���3UR]HQW�ILHO�GLH�%HZHUWXQJ��QRFK��Pl�L�
JHU��]�%��³,VW�QLFKW�VFKOHFKW¦��DXV��'LHVH�EHL�
GHQ�*UXSSHQ� ]XVDPPHQJHQRPPHQ�� LVW� GLH
0HKUKHLW�PLW����3UR]HQW�DOVR�Pl�LJ�EHJHLV�
WHUW��VR�GDVV�EH]�JOLFK�GLHVHV�,QGLNDWRUV�EHL
GLHVHQ� %HIUDJWHQ� QLFKW� ]ZDQJVOlXILJ� YRQ
HLQHU�,GHQWLWlWVVWLIWXQJ�DXVJHJDQJHQ�ZHUGHQ
NDQQ��(LQH�QHJDWLYH�%HZHUWXQJ�VWDGWKDOWHQV
JDEHQ����3UR]HQW�DE��*HVRQGHUW�P�VVHQ�DX�
�HUGHP� GLH� ��� 3UR]HQW� %HIUDJWH� HUZlKQW
ZHUGHQ�� GLH� GDV� .XQVWSURMHNW� 6WDWWSDUN
�6FKLOGHUZDOG��QLFKW�JXW�ILQGHQ�

(LQHP�NQDSSHQ�6LHEWHO�GHU�%HIUDJWHQ��GLH
VWDGWKDOWHQ� DIIHNWLY�HPRWLRQDO� SRVLWLY� EH�
ZHUWHQ��VWHKW�DOVR�HLQ�JXWHV�$FKWHO�.ULWLNHU
JHJHQ�EHU��%HWUDFKWHW�PDQ�GLHVH�NULWLVFKHQ
bX�HUXQJHQ� QlKHU�� ]HLJW� VLFK� DOOHUGLQJV�
GDVV�QXU���3UR]HQW�GHU�%HIUDJWHQ�GLH�.XQVW�
SURMHNWH� DIIHNWLY�HPRWLRQDO� QHJDWLY� EHZHU�
WHQ�� ZLH� IROJHQGH� =LWDWH� YHUDQVFKDXOLFKHQ�
³'DV� LVW� DOOHV� 0�OO� I�U� PLFK�� *HOGYHU�
VFKZHQGXQJ��6FKHL�H��'DV�EULQJW�GRFK�NHL�
QH�3XQNWH�¦�³'DV�LVW�GRFK�©QH�HLQ]LJH�9HU�

SURMHNWH�KLHU�JLEW��VW|UHQ�6LH�GLH�.XQVWSURMHNWH�HKHU
RGHU�KDW�VLFK�GDGXUFK�QLFKWV�YHUlQGHUW"¦��³:LH�ILQGHQ
6LH�GLH�.XQVWSURMHNWH"¦��³+DEHQ�6LH�VFKRQ�PDO�PLW
DQGHUHQ��EHU�GLH�.XQVWSURMHNWH�JHVSURFKHQ�RGHU�LVW
GDV�NHLQ�7KHPD"¦��³=HLJHQ�6LH�,KUHP�%HVXFK�JH]LHOW
GLH�.XQVWSURMHNWH"¦�� ³:DV�ZDUHQ� GLH� JU|�WHQ�9HU�
EHVVHUXQJHQ��ZDV�GLH�JU|�WHQ�9HUVFKOHFKWHUXQJHQ�LP
6WDGWWHLO� LQ� GHQ� OHW]WHQ� ]ZHL� -DKUHQ"¦�� ³6WHOOHQ� 6LH
VLFK�YRU�� GLH�.XQVWSURMHNWH�Z�UGHQ�QlFKVWH�:RFKH
DEJHEDXW� ¤� ZLH� IlQGHQ� 6LH� GDV"¦�� ³9HUELQGHQ� 6LH
(ULQQHUXQJHQ� RGHU� (UOHEQLVVH� PLW� GHP� HLQHQ� RGHU
DQGHUHQ�.XQVWSURMHNW"¦�YHUVXFKW��]X�HUIDVVHQ�
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DUVFKXQJ��,FK�ELQ�HPS|UW��YLHOH�VLQG�HPS|UW�
:HQQ� PDQ� NHLQ� *HOG� KDW�� PDFKW� PDQ� VR
ZDV��'DV�LVW�XQYHUVFKlPW�¦�³'DV�LVW�6FKHL�
�H��:DV�KDW�GDV�PLW�.XQVW�]X�WXQ"¦�³:HVW�
DUFKLWHNWHQ��,VW�NHLQH�.XQVW��VRQGHUQ�*HOG�
YHUVFKZHQGXQJ�¦� ³'DV� LVW� GRFK� DOOHV
'UHFN�¦

(V�NDQQ�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV
VWDGWKDOWHQ�EHL�GLHVHQ�%HIUDJWHQ�HLQH�QHJDWL�
YH�UlXPOLFKH�,GHQWLWlW�HU]HXJW��$QGHUHUVHLWV
NDQQ�GXUFK�HLQH�JHPHLQVDPH�$EOHKQXQJ

DXFK�HLQ�:LU�*HI�KO�HQWVWHKHQ�XQG�VRPLW�DXI
GLHVHP� 8PZHJ� HLQH� SRVLWLYH� UlXPOLFKH
,GHQWLWlW��³6LH� >GLH�%�UJHU@�N|QQHQ� LP�:L�
GHUVWDQG� JHJHQ� GHQ� ,PSRUW� DX�HULUGLVFKHU
.XQVW�>JHPHLQW�LVW�KLHU��JHJHQ�XQHUZ�QVFKWH
.XQVW� LP� |IIHQWOLFKHQ� 5DXP�� $QPHUN�� G�
9HUI�@�HLQ�:LU�*HI�KO�HQWZLFNHOQ¦��*5$66�
.$03�������������$XVVDJHQ�YRQ�%HIUDJWHQ
ZLH�]�%��³'HU�6WDWWSDUN�JHIlOOW�NHLQHP��ZLU
VFKLPSIHQ�DOOH�GDU�EHU�¦�GHXWHQ�DXI�GLHVHV
:LU�*HI�KO�KLQ�

7DE���� =XVDPPHQKDQJ�³9HUEXQGHQKHLW�PLW�VWDGWKDOWHQ¦�XQG�³*HVFKOHFKW¦
)UDJH�� ³6LQG� ,KQHQ� GLH� .XQVWSURMHNWH� OLHE� JHZRUGHQ� RGHU� JHIDOOHQ� VLH� ,KQHQ�� DEHU� OLHE
JHZRUGHQ�ZlUH�]X�YLHO�JHVDJW��RGHU�VLQG�VLH�,KQHQ�HJDO�RGHU�HPSILQGHQ�6LH�GLH�.XQVWSURMHNWH
HKHU�DOV�)UHPGN|USHU"¦

*HVFKOHFKW�$Q]DKO
*HVDPW

PlQQOLFK ZHLEOLFK
OLHE�JHZRUGHQ �� �� ��
JHIDOOHQ��DEHU�NDXP�NHLQH�HPRWLRQDOH�%LQGXQJ �� �� ��
VLQG�PLU�HJDO �� � ��
HKHU�)UHPGN|USHU � � �
ZHL��QLFKW � ¤ �
NHLQH�$QJDEH � ¤ �

7DE���� =XVDPPHQKDQJ�³9HUEXQGHQKHLW�PLW�VWDGWKDOWHQ¦�XQG�³6FKXOELOGXQJ¦
$EVFKOXVV�$Q]DKO

*HVDPW.HLQ
$EVFKOXVV

����.ODVVH��326��
5HDOVFKXOH

�0LWWOHUH�5HLIH�
$ELWXU )DFK�KRFK��

VFKXODEVFKOXVV
+RFKVFKXO�
DEVFKOXVV

OLHE�JHZRUGHQ � � �� � �� ��
JHIDOOHQ��DEHU
NDXP�NHLQH�HPR�
WLRQDOH�%LQGXQJ

� �� �� � �� ��

VLQG�PLU�HJDO � �� � � � ��
HKHU
)UHPGN|USHU � � � ¤ ¤ �
ZHL��QLFKW � ¤ � ¤ ¤ �
NHLQH�$QJDEH � ¤ ¤ ¤ ¤ �
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7DE���� =XVDPPHQKDQJ�³9HUEXQGHQKHLW�PLW�VWDGWKDOWHQ¦�XQG�³$OWHU¦
$OWHU�$Q]DKO

*HVDPW
��¤�� ��¤�� ��¤�� ��¤�� ��¤�� ��

XQG�lOWHU
OLHE�JHZRUGHQ � �� �� � � � ��
JHIDOOHQ��DEHU
NDXP�NHLQH�HPR�
WLRQDOH�%LQGXQJ

�� �� �� � � � ��

VLQG�PLU�HJDO � � � � � � ��
HKHU
)UHPGN|USHU � ¤ � � � � �
ZHL��QLFKW ¤ � ¤ ¤ ¤ � �
NHLQH�$QJDEH ¤ ¤ ¤ � ¤ ¤ �

'LH� �EULJHQ� GHV� $FKWHOV� lX�HUQ� VLFK� ]ZDU
NULWLVFK�]�%���EHU�GLH�³*HOGYHUVFKZHQGXQJ¦
RGHU�PHUNHQ�DQ��GDVV�VWDGWKDOWHQ�I�U�VLH�NHL�
QH�.XQVW�VHL��LKQHQ�JHIDOOHQ�DEHU�GLH�.XQVW�
SURMHNWH�RGHU�VLH�IlQGHQ�HLQHQ�$EEDX�VFKD�
GH��$XFK�KLHU�HLQLJH�=LWDWH��³'LH�.XQVWSUR�
MHNWH�ZLUNHQ�]ZLVFKHQ�GHQ�NDSXWWHQ�+lXVHUQ
HKHU�JURWHVN�¦�³'LH�3URMHNWH�VLQG�NOHLQH�0R�
VDLNVWHLQFKHQ�� DEHU� VLH� IRUPHQ�NHLQ� JUR�HV
*DQ]HV�¦� ³:LVVHQ� 6LH�� GLH� /HXWH� VLQG� KLHU
PLW�VLFK�VHOEVW�EHVFKlIWLJW��'LH�KDEHQ�DQGHUH
6RUJHQ�DOV�GLHVH�.XQVWSURMHNWH�¦

,QVJHVDPW�NDQQ�DOVR�QDFK�GLHVHP�,QGLND�
WRU�YRQ�HLQHU�SRVLWLYHQ�,GHQWLWlWVVWLIWXQJ�EHL

���3UR]HQW�GHU�%HIUDJWHQ�YHUVXV�HLQHU�QHJD�
WLYHQ�,GHQWLWlWVVWLIWXQJ�EHL���3UR]HQW�GHU�%H�
IUDJWHQ�DXVJHJDQJHQ�ZHUGHQ�

9RQ�GHQ��EULJHQ�,QGLNDWRUHQ�VROO�KLHU�QXU
KHUDXVJHJULIIHQ� ZHUGHQ�� GDVV� LPPHUKLQ
NQDSS����3UR]HQW�GHU�%HIUDJWHQ�DXI�GLH�JH�
VFKORVVHQH� )UDJH�� ³6LQG� ,KQHQ� GLH� .XQVW�
SURMHNWH� OLHE� JHZRUGHQ� RGHU� JHIDOOHQ� 6LH
,KQHQ�� DEHU� OLHE� JHZRUGHQ�ZlUH� ]XYLHO� JH�
VDJW�� VLQG�6LH� ,KQHQ�HJDO�RGHU�HKHU�)UHPG�
N|USHU� I�U� 6LH"¦� DQJDEHQ�� GDVV� LKQHQ� GLH
.XQVWSURMHNWH�OLHE�JHZRUGHQ�VHLHQ��KLHU�DOVR
YRQ�HLQHU��HPRWLRQDOHQ��9HUEXQGHQKHLW��XQG

$EE�����(LQVFKlW]XQJ�GHU�.XQVWSURMHNWH
4XHOOH��HLJHQH�%HIUDJXQJ

$EE�����(LQIOXVV�DXI�GDV�:RKQXPIHOG
4XHOOH��HLJHQH�%HIUDJXQJ
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GDPLW�YRQ�HLQHU�UlXPOLFKHQ�,GHQWLWlWVVWLIWXQJ
DXVJHJDQJHQ�ZHUGHQ�NDQQ�

$XI�GLH�RIIHQH�)UDJH��³:DV�ZDUHQ�,KUHU
0HLQXQJ�QDFK�GLH�JU|�WHQ�9HUEHVVHUXQJHQ
LQ�$OWOLQGHQD�X�LQ�GHQ�OHW]WHQ�]ZHL�-DKUHQ"¦
DQWZRUWHWHQ�NQDSS����3UR]HQW�GHU�%HIUDJWHQ�
GDVV�GLH�.XQVWSURMHNWH�]X�GHQ�JU|�WHQ�9HU�
EHVVHUXQJHQ� ]lKOHQ� �YJO�� 7DE�� ���� 'LHV� HU�
VFKHLQW�LQVEHVRQGHUH�EHPHUNHQVZHUW��GD�ELV
GDKLQ�VWDGWKDOWHQ�YRQ�GHU�,QWHUYLHZHULQ�EH�
ZXVVW� QRFK� QLFKW� HUZlKQW�ZRUGHQ�ZDU�� ,P
9HUJOHLFK� ]X� DQGHUHQ� ZDKUJHQRPPHQHQ
9HUEHVVHUXQJHQ�LP�6WDGWWHLO�]HLJW�VLFK��GDVV
VWDGWKDOWHQ� ³QXU¦� DXI�5DQJ� �� NRPPW��'HQ
EOHLEHQGVWHQ�(LQGUXFN�KDW�RIIHQEDU�GLH�6D�
QLHUXQJ�XQG�1HXJHVWDOWXQJ�GHV�/LQGHQDXHU
0DUNWHV� KLQWHUODVVHQ�� GLH� VFKRQ� PHKU� DOV
GUHL�-DKUH�]XU�FNOLHJW��1LHPDQG�I�KUWH�VWDGW�
KDOWHQ� LQVJHVDPW� DOV� 9HUVFKOHFKWHUXQJ� DQ�
KLHU�ZXUGH�QXU�GHU�6WDWWSDUN�YRQ�����3UR]HQW
JHQDQQW��YJO��7DE�����

7DE���
:DV�ZDUHQ�GLH�JU|�WHQ�9HUEHVVHUXQJHQ�LQ�/LQGHQDX�LQ�GHQ�OHW]WHQ�]ZHL�-DKUHQ��1� �����"

�0HKUIDFKQHQQXQJHQ�

+lXILJNHLW
1HXJHVWDOWXQJ�/LQGHQDXHU�0DUNW ���� ����1HQQXQJHQ�
+lXVHUVDQLHUXQJHQ ���� ����1HQQXQJHQ�
bU]WHKDXV�*HVXQGKHLWV]HQWUXP�:HVWEDG ���� ����1HQQXQJHQ�
VWDGWKDOWHQ ���� ����1HQQXQJHQ�
1HXJHVWDOWXQJ�.XKWXUPVWUD�H ���� ����1HQQXQJHQ�
.LUFKHQYRUSODW]�1DWKDQDHONLUFKH ��� ����1HQQXQJHQ�
+DW�VLFKW�QLFKWV�YHUEHVVHUW ��� ���1HQQXQJHQ�

4XHOOH��(LJHQH�(UKHEXQJ

$EE�����5HDNWLRQ�DXI�GHQ�YRUJHVFKODJHQHQ�$EEDX
GHU�.XQVWSURMHNWH� 4XHOOH��HLJHQH�%HIUDJXQJ
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7DE���
:DV�ZDUHQ�GLH�JU|�WHQ�9HUVFKOHFKWHUXQJHQ�LQ�/LQGHQDX�LQ�GHQ�OHW]WHQ�]ZHL�-DKUHQ��1� �����"

�0HKUIDFKQHQQXQJHQ�

+lXILJNHLW
9HUVFKOHFKWHUWH�(LQNDXIVP|JOLFKNHLWHQ ���� ����1HQQXQJHQ�
9HUIDOOHQGH�+lXVHU ��� ����1HQQXQJHQ�
$EQHKPHQGH�6DXEHUNHLW ��� ���1HQQXQJHQ�
3DUNSODW]VLWXDWLRQ ��� ���1HQQXQJHQ�
0HKU�³$VVLV�XQG�$ONRKROLNHU¦ ��� ���1HQQXQJHQ�
6WDWWSDUN ����� ���1HQQXQJHQ�
+DW�VLFK�QLFKWV�YHUVFKOHFKWHUW ���� ����1HQQXQJHQ�

4XHOOH��(LJHQH�(UKHEXQJ

,QVJHVDPW�NRPPH�LFK�DOVR�]X�GHP�(UJHEQLV�
GDVV� VWDGWKDOWHQ� GDV�=LHO� GHU� ,GHQWLWlWVVWLI�
WXQJ� HUUHLFKW� KDW�� DOOHUGLQJV� QXU� EHL� NQDSS
HLQHP� 9LHUWHO� GHU� %HIUDJWHQ� LQ� VWlUNHUHP
0D���'HQQRFK�ZXUGH�EHL�IDVW�DOOHQ�%HIUDJ�
WHQ�]XPLQGHVW�HLQ�QLHGULJHV�0D��DQ�UlXPOL�
FKHU� ,GHQWLWlW� HU]HXJW�� 'LH� .XQVWSURMHNWH
VLQG�I�U�YLHOH�%HIUDJWH�6\PERO�I�U�HLQH�$XI�
ZHUWXQJ�LKUHV�9LHUWHOV�XQG�GDPLW�DXFK�LKUHU
HLJHQHQ�,GHQWLWlW�¤�GDV�.XQVWSURMHNW�VFK|SIW
DEHU� GDV� 3RWHQWLDO�� ,GHQWLWlW� ]X� VFKDIIHQ�
QLFKW�YROO�DXV��

� (LQIOXVVIDNWRUHQ� DXI� GLH�(QWZLFNOXQJ
UlXPOLFKHU�,GHQWLWlW
(UJlQ]HQG� ZXUGHQ� IROJHQGH� YLHU� (LQIOXVV�
JU|�HQ�� GLH� VLFK� DXI� GLH� (QWVWHKXQJ� YRQ
UlXPOLFKHU�,GHQWLWlW�WHLOV�ZHVHQWOLFK�DXVZLU�
NHQ��XQWHUVXFKW�
�� (ULQQHUXQJHQ� XQG� (UOHEQLVVH�� GLH� DQ

VWDGWKDOWHQ�JHNQ�SIW�VLQG
�� $QHLJQXQJ�GHU�3URMHNWIOlFKHQ
�� .RPPXQLNDWLRQ�¤�5HGHQ��EHU�VWDGWKDO�

WHQ
�� (UNHQQEDUNHLW�GHV�ORNDOHQ�%H]XJV�
$XI�]ZHL�(LQIOXVVJU|�HQ�VROO�KLHU�QlKHU�HLQ�
JHJDQJHQ�ZHUGHQ�
��� (LQIOXVVIDNWRU�(ULQQHUXQJHQ�XQG�(UOHE�

QLVVH
(ULQQHUXQJHQ�XQG�(UOHEQLVVH�� GLH� DQ�VWDGW�
KDOWHQ� JHNQ�SIW� VLQG�� KDEHQ� HLQHQ� DXVJH�
VSURFKHQ�KRKHQ�(LQIOXVV�DXI�GLH�%HZHUWXQJ

YRQ�XQG�9HUEXQGHQKHLW�PLW�VWDGWKDOWHQ�XQG
VRPLW� DXI� GLH� (QWZLFNOXQJ� YRQ� UlXPOLFKHU
,GHQWLWlW�

:HU� (ULQQHUXQJHQ� RGHU� (UOHEQLVVH� PLW
GHQ� .XQVWSURMHNWHQ� YHUELQGHW�� IlQGH� DXV�
QDKPVORV� HLQHQ� $EEDX� GHU� .XQVWSURMHNWH
³VFKDGH¦�RGHU�³VHKU�VFKDGH¦��(V�ZlUH�GHU
$EEDX�YRQ�(ULQQHUXQJVWUlJHUQ��YRQ�SHUV|Q�
OLFKHQ�6\PEROHQ��'LHVHQ�%HIUDJWHQ�VLQG�GLH
3URMHNWH�³OLHE� JHZRUGHQ¦� RGHU�³JHIDOOHQ¦
LKQHQ��$XV�GHU�*UXSSH�GHUMHQLJHQ��GLH�NHLQH
(ULQQHUXQJHQ�RGHU�(UOHEQLVVH�PLW�VWDGWKDO�
WHQ�YHUELQGHQ��JDEHQ�GDJHJHQ����3UR]HQW�GHU
%HIUDJWHQ�DQ��GLH�3URMHNWH�VHLHQ�LKQHQ�HJDO
XQG���3UR]HQW�HPSILQGHQ�VLH�JDU�DOV�)UHPG�
N|USHU��(V�HUJLEW�VLFK�VRPLW�HLQ�KRFK�VLJQLIL�
NDQWHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHQ�9DULD�
EOHQ�³%HZHUWXQJ�GHU�3URMHNWH¦�XQG�³(ULQQH�
UXQJHQ�RGHU�(UOHEQLVVH�E]JO��GHU�3URMHNWH¦��

$XFK�GLH�7KHRULH�VW�W]W�GLHVHV�(UJHEQLV�
'LH�7DOHV� RI� 3ODFHV� OHLVWHQ� ODXW�:HLFKKDUW
HLQHQ�ZHVHQWOLFKHQ�%HLWUDJ�]XU�UDXPEH]RJH�
QHQ� ,GHQWLWlW�� 'LH� (ULQQHUXQJ� YHUVFKPLO]W
GDV�(UHLJQLV�PLW�VHLQHU�UlXPOLFKHQ�³%�KQH¦
�YJO��:(,&++$57�����������
³,QGLYLGXHOO�GXUFKDXV�XQWHUVFKLHGOLFK�EHVLW�
]HQ�%HVWDQGWHLOH�YRQ�5lXPHQ�HLQHQ�VWDUNHQ
V\PEROKDIWHQ�(UOHEQLV��XQG�GDPLW�DXFK�(U�
LQQHUXQJVZHUW����'LH�6\PEROKDIWLJNHLW�GHU
(ULQQHUXQJ�EHGHXWHW�KLHU��GD��GLH�5DXPHOH�
PHQWH� ZHQLJHU� I�U� VLFK� DOOHLQ� %HGHXWXQJ
��,UUWXPVZDKUVFKHLQOLFKNHLW������3UR]HQW�
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KDEHQ��YLHOPHKU�I�U�GLH�ELRJUDSKLVFKHQ�%H�
]�JH� GHV� %HWUDFKWHUV� VWHKHQ�¦� �0$,� �����
���

)ROJHQGH� (ULQQHUXQJHQ� XQG� (UOHEQLVVH
YHUELQGHQ�GLH�%HIUDJWHQ�PLW�GHQ�.XQVWSUR�
MHNWHQ��(LQH�.DWHJRULVLHUXQJ�ZDU�KLHU�QLFKW
P|JOLFK��GDKHU�LP�)ROJHQGHQ�HLQLJH�%HLVSLH�
OH� ]XU�9HUDQVFKDXOLFKXQJ�� ³,FK�KDEH� ODQJH
PLW�DQGHUHQ��EHU�GLH�EODXH�1HRQVFKULIW�>*H�
UDQLHQ@� GLVNXWLHUW�� JHUlWVHOW�� ZDV� GDV� ZRKO
EHGHXWHQ�VROO�¦�³,FK�KDWWH�VHKU�VFK|QH�$EHQ�
GH�DXI�GHQ�%lQNHQ�YRUP�7DSHWHQ]LPPHU�PLW
)UHXQGHQ�¦� ³(V� ZDU� LPPHU� HLQH� JHJO�FNWH
hEHUUDVFKXQJ��ZHQQ�LFK�MHPDQGHP�GDV�7D�
SHWHQ]LPPHU�JH]HLJW�KDEH�¦�³,FK�NRPPH�DXV
*HUD� XQG� ZHUGH� GDKHU� *HUDQLH� JHQDQQW�¦
³*HUDQLHQ� HULQQHUQ� PLFK� DQ� PHLQH� .LQG�
KHLW�¦� ³:HQQ� LFK�*HUDQLHQ� VHKH��PXVV� LFK
MHW]W�LPPHU�DQ�VWDGWKDOWHQ�GHQNH�¦�³,FK�KDEH
DQ� PHLQHP� HUVWHQ� 7DJ� LQ� /HLS]LJ� GDU�EHU
>*HUDQLHQ@�JHODFKW��HV�ZDU�ZLH�HLQ�:LOONRP�
PHQVJUXVV�EHL�PHLQHP�(LQ]XJ�� 6HLWKHU� HU�
LQQHUQ� PLFK� GLH� *HUDQLHQ� DQ� PHLQHQ� (LQ�
]XJ�¦� ³0HLQH�:*�0LWEHZRKQHULQ� JDE�PLU
HLQ� %XFK� PLW� %RUFKHUW�*HVFKLFKWHQ�¦� ³,FK
KDEH� HLQHQ� VFK|QHQ� 2VWHUQDFKPLWWDJ� PLW
PHLQHQ�.LQGHUQ�EHL�GHQ�*UDVOLHJHQ�>3URMHNW
²/LHJHQ�LVW�JHE�KUHQIUHL¨@�HUOHEW��ZLU�KDEHQ
GD�2VWHUHLHU�YHUVWHFNW�¦�³'LH�*UDVOLHJHQ�HU�
LQQHUQ�PLFK�DQ�GHQ�=HOWSODW]��ZR�LFK�LQ�PHL�
QHU�.LQGKHLW�DP�:RFKHQHQGH�DXIJHZDFKVHQ
ELQ�¦�³,FK�KDEH�EHL�GHP�|IIHQWOLFKHQ�)HUQVH�
KHU�>3URMHNW�hEHUWUDJXQJ@�HLQ�QHWWHV�0lGHO
NHQQHQ�JHOHUQW¦�

��� (LQIOXVVIDNWRU�(UNHQQEDUNHLW�GHV� ORND�
OHQ�%H]XJV

'HU� 2UWVEH]XJ� GHU� .XQVWSURMHNWH� ZDU� HLQ
ZLFKWLJHV� .ULWHULXP� LP� $XVZDKOYHUIDKUHQ
GHV� DXVJHOREWHQ� .�QVWOHUZHWWEHZHUEV�� :R
2UWVEH]XJ��GD�VWlUNHUH�,GHQWLWlWVELOGXQJ��VR
GLH�,GHH��'RFK��EHU�GHU�+lOIWH�GHU�%HIUDJWHQ
LVW�GHU�2UWVEH]XJ�VFKOHLHUKDIW��,QWHUHVVDQWHU�
ZHLVH�EHZHUWHQ�UHVWORV�DOOH��GLH�HLQHQ�2UWV�
EH]XJ�VHKHQ��VWDGWKDOWHQ�SRVLWLY��GHU�0HKU�
KHLW� VLQG� GLH� .XQVWSURMHNWH� OLHEJHZRUGHQ�
GHQ� �EULJHQ� GLHVHU� *UXSSH� JHIDOOHQ� GLH
.XQVWSURMHNWH��)DVW�DOOH�GLHVHU�*UXSSH�IlQ�
GHQ� HLQHQ�$EEDX� GHU� 3URMHNWH� ]X� JOHLFKHQ
7HLOHQ�³VFKDGH¦�RGHU�VRJDU�³VHKU�VFKDGH¦�
(LQ�HUNHQQEDUHU�2UWVEH]XJ�HUK|KW�GLH�SRVLWL�

YH� %HZHUWXQJ� GHU� XQG� GLH� 9HUEXQGHQKHLW
PLW�GHQ�.XQVWSURMHNWHQ�XQG�GDPLW�DXFK�GLH
9HUEXQGHQKHLW�PLW�$OWOLQGHQDX��'DKHU�NDQQ
YRQ�HLQHP�KRKHQ�(LQIOXVV�GHV�HUNHQQEDUHQ
ORNDOHQ�%H]XJV�DXI�GLH�6FKDIIXQJ�UlXPOLFKHU
,GHQWLWlW�DXVJHJDQJHQ�ZHUGHQ�

,QVJHVDPW� ZLUG� VWDGWKDOWHQ� YRQ� GHQ
6WDGWWHLOEHZRKQHUQ�DOVR�SRVLWLY�ZDKUJHQRP�
PHQ��9LHOHQ�HUVFKHLQW�GLH�N�QVWOHULVFKH�1HX�
JHVWDOWXQJ� GHU� %UDFKIOlFKHQ� ZLH� HLQ� $XI�
VFKZXQJ� I�U� GHQ� 6WDGWWHLO�� 'HQ� JU|�HUHQ
(LQGUXFN�DEHU�KDEHQ�GLH�6DQLHUXQJ�GHV�/LQ�
GHQDXHU�0DUNWV��GHV�:HVWEDGHV�VRZLH�+lX�
VHUVDQLHUXQJHQ�LP�9LHUWHO�JHPDFKW��VWDGWKDO�
WHQ� LVW�ZRKO� QLFKW�8UVSUXQJ� HLQHU� 6WDGWWHL�
ODXIZHUWXQJ�� DEHU� GRFK� HLQ� %DXVWHLQ� RGHU
VRJDU� GDV� 6DKQHKlXEFKHQ�� ³VWDGWKDOWHQ� LVW
GDV�6DKQHKlXEFKHQ�DXI�GHU�,PDJHYHUEHVVH�
UXQJ� /LQGHQDXV�� 'DV� ,PDJH� KDW� VLFK� YROO�
NRPPHQ� YHUlQGHUW¦� �6FKHU]HU�+HLGHQEHU�
JHU��

1DW�UOLFK� OHLVWHW� VWDGWKDOWHQ� QXU� HLQHQ
NOHLQHQ� %HLWUDJ� ]XU� UlXPOLFKHQ� XQG� GDPLW
DXFK�]XU�SHUVRQDOHQ�,GHQWLWlW�GHU�6WDGWWHLOEH�
ZRKQHU�� 'RFK� VROOWH� GLHVHU� %HLWUDJ� P�� (�
QLFKW�Y|OOLJ�XQWHUVFKlW]W�ZHUGHQ��'LH�(PR�
WLRQDOLWlW�LQ�YLHOHQ�$QWZRUWHQ�GHU�%HIUDJWHQ
ZHLVW�GDUDXI�KLQ��GDVV�VWDGWKDOWHQ�QLFKW�XQ�
ZHVHQWOLFK� DQ� GHU� UlXPOLFKHQ� ,GHQWLWlWVELO�
GXQJ� GHU� $OWOLQGHQDXHU� EHWHLOLJW� ]X� VHLQ
VFKHLQW��=XGHP�HUI�OOW�VWDGWKDOWHQ�ZLFKWLJH
)XQNWLRQHQ� ZLH� ]�%�� GDV� PHQVFKOLFKH� %H�
G�UIQLV� QDFK� 6LFKHUKHLW� XQG� 2ULHQWLHUXQJ�
8QYHUZHFKVHOEDUNHLW� LVW� GXUFK� GLH� .XQVW�
SURMHNWH�HQWVWDQGHQ��VRPLW�ELHWHW�VWDGWKDOWHQ
HLQHQ�JHZLVVHQ�+DOW���EHUQLPPW�HLQH�$QNHU�
IXQNWLRQ� I�U� HLQLJH� 6WDGWWHLOEHZRKQHU�� 'LH
$XVVDJH� HLQHU� %HIUDJWHQ� YHUDQVFKDXOLFKW
GLHV��³:HQQ�LFK�GLH�3DUNVFKLOGHU�VHKH��ZHL�
LFK��LFK�ELQ�]XKDXVH�¦

:lUHQ�GLH�]HQWUDOHQ�%UDFKIOlFKHQ�GDJH�
JHQ�QLFKW�EHVHLWLJW�ZRUGHQ��KlWWH�GLHV�QHJDWL�
YH�$XVZLUNXQJHQ� DXI� GLH� ,GHQWLWlW� GHU�%H�
ZRKQHU� KDEHQ� N|QQHQ� �VLHKH� KLHU]X� HUQHXW
+b8�(50$11�X��6,(%(/������������,QVRIHUQ
OHLVWHQ�GLH�.XQVWSURMHNWH�HLQHQ�HUQVW]XQHK�
PHQGHQ� %HLWUDJ� ]XU� �UlXPOLFKHQ�� ,GHQWLWlW
GHU�6WDGWWHLOEHZRKQHU��$OOHUGLQJV�GDUI�QLFKW
�EHUVHKHQ� ZHUGHQ�� GDVV� GHU� /HHUVWDQG� LP
9LHUWHO�KRFK�EOHLEW�XQG�HV�ZHLWHUH�%UDFKIOl�
FKHQ�JLEW�
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� 0DQLSXOLHUW�VWDGWKDOWHQ"
'RFK�PXVV�VWDGWKDOWHQ�VLFK�QLFKW�GHQ�9RU�
ZXUI�JHIDOOHQ�ODVVHQ��UlXPOLFKH�,GHQWLWlW�DXI
PDQLSXODWLYH�:HLVH�]X�HU]HXJHQ"�VWDGWKDO�
WHQ�YHUVXFKW�LP�3ULQ]LS��N�QVWOLFK�UlXPOLFKH
,GHQWLWlW� ]X� VFKDIIHQ�� 'LH� .XQVWSURMHNWH
ZXUGHQ� GHQ� 6WDGWWHLOEHZRKQHUQ� DXIRNWUR\�
LHUW�� =ZDU� VWR�HQ� VLH� ]XPHLVW� DXI� =XVWLP�
PXQJ��GRFK�GLH�3URMHNWH�³NRPPHQ�QLFKW�DXV
GHP�6WDGWWHLO¦��$QGHUHUVHLWV�YHUVXFKW�VWDGW�
KDOWHQ�]XPLQGHVW�GHU�,GHH�QDFK��GHP�6WDGW�
WHLO�(LJHQHV�]XP�$XVGUXFN�]X�EULQJHQ��GHQQ
DOOH�.XQVWSURMHNWH�QHKPHQ�%H]XJ�]X�$OWOLQ�
GHQDX�� ,Q� GHU� $XVZDKO� GHU� HLQJHUHLFKWHQ
%HLWUlJH�ZDU�GHU�MHZHLOLJH�$OWOLQGHQDX�%H�
]XJ� HLQ� ZHVHQWOLFKHV� .ULWHULXP�� (V� ZXUGH
DOVR�QLFKW�YHUVXFKW��GHP�6WDGWWHLO�HLQH�Y|OOLJ
QHXH� ,GHQWLWlW� �EHU]XVW�OSHQ�� 6WDWWGHVVHQ
WKHPDWLVLHUHQ�]�%��GLH�*HUDQLHQ�GLH�7UDXULJ�
NHLW��EHU�GHQ�9HUIDOO�XQG�$EULVV�YRQ�*HElX�
GHQ�LP�6WDGWWHLO�

,Q� GHU� 3DVVDQWHQEHIUDJXQJ� ZLUG� DO�
OHUGLQJV� GHXWOLFK�� GDVV� �EHU� GLH� +lOIWH� GHU
%HZRKQHU�GLH�.XQVWSURMHNWH�ZLH�³YRP�+LP�
PHO�JHIDOOHQ¦�HUVFKHLQHQ��(LQ�ORNDOHU�%H]XJ
NDQQ� QLFKW� KHUJHVWHOOW� ZHUGHQ�� 'LH� .XQVW�
SURMHNWH�N|QQWHQ�DXFK��EHUDOO�VRQVW�VWHKHQ�

(V�ZlUH� N�QIWLJ� EHGHQNHQVZHUW��.XQVW�
SURMHNWH� DXI� %UDFKIOlFKHQ� ]XPLQGHVW� WHLO�
ZHLVH�QDFK�GHP�ERWWRP�XS�3ULQ]LS�]X�YHU�
ZLUNOLFKHQ��:HU� DQ� GHU� (QWZLFNOXQJ� HLQHU
3URMHNWLGHH�EHWHLOLJW�LVW��LGHQWLIL]LHUW�VLFK�LQ
HLQHP� VHKU� YLHO� K|KHUHQ� 0D�� PLW� GHP
.XQVWSURMHNW��GHQQ��PDQ�KLQWHUOlVVW�6SXUHQ�
+lWWH�PDQ� %�UJHU� DQ� VWDGWKDOWHQ� EHWHLOLJW�
ZlUH�HLQ�(UJHEQLV�YLHOOHLFKW�JHZHVHQ��GDVV
VLFK�DXI�GHU�)OlFKH�GHV�6WDWWSDUNV�KHXWH�HLQ
%LHUJDUWHQ�VWDWW�KXQGHUW�3DUNVFKLOGHUQ�EHILQ�
GHQ�Z�UGH��:DV�GHQQ�QXQ�EHVVHU�ZlUH��GDU��
EHU� OlVVW� VLFK� VWUHLWHQ��$EHU�HV� LVW� HEHQ�QLH
GDU�EHU� JHVWULWWHQ�ZRUGHQ�� GLH� %HG�UIQLVVH
GHU�%�UJHU�ZXUGHQ�QLH�HUIUDJW�

� /|VXQJVDQVDW]� I�U� GLH� VFKUXPSIHQGH
6WDGW"
/RKQW�HV�VLFK��3URMHNWH�ZLH�VWDGWKDOWHQ�DXFK
LQ�DQGHUHQ�6WlGWHQ�PLW�6FKUXPSIXQJVSUREOH�
PHQ� ]X� YHUZLUNOLFKHQ"� 'LH� HQWVFKHLGHQGH
)UDJH�LVW�KLHUEHL��:DV�ZLOO�HLQH�6WDGW�GDPLW
HUUHLFKHQ"�:HQQ�VLH�6FKUXPSIXQJ�DXIKDOWHQ
ZLOO�� DOVR� GLH� 6WDGWWHLOEHZRKQHU� ³KDOWHQ¦

ZLOO��LVW�.XQVW�DXI�%UDFKIOlFKHQ�PHLQHQ�HP�
SLULVFKHQ�(UJHEQLVVHQ�QDFK�NHLQ�JHHLJQHWHU
%DXVWHLQ��GHQQ�TXRG�HUDW�H[SHFWDQGXP��'LH
JUR�H�0HKUKHLW� GHU�%HIUDJWHQ�ZRKQW� QLFKW
OLHEHU� LQ�$OWOLQGHQDX��VHLW�HV�GLH�.XQVWSUR�
MHNWH�GRUW�JLEW��9RQ�GHQ����3UR]HQW�GHU�%H�
IUDJWHQ��GLH�DQJDEHQ��VHLW�VWDGWKDOWHQ� OLHEHU
LQ� $OWOLQGHQDX� ]X� ZRKQHQ�� ZLOO� NQDSS� HLQ
9LHUWHO� GHQQRFK� LQ� HLQHQ� DQGHUHQ� 6WDGWWHLO
RGHU�LQV�8PODQG�]LHKHQ��.HLQHU�GHU�%HIUDJ�
WHQ� LVW�ZHJHQ�VWDGWKDOWHQ� QDFK�$OWOLQGHQDX
JH]RJHQ��

:HQQ�HLQH�6WDGW� DEHU�6FKUXPSIXQJ�DN�
]HSWLHUW�XQG�GLH�/HEHQVTXDOLWlW�LP�VFKUXPS�
IHQGHQ�*HELHW�I�U�GLH�YHUEOHLEHQGHQ�%HZRK�
QHU�KHEHQ�P|FKWH��XP�GHUHQ�7URVWORVLJNHLW�
5HVLJQDWLRQ�XQG�NRJQLWLYHU�(LQLJHOXQJ�HQW�
JHJHQ�]X�ZLUNHQ��GDQQ�LVW�.XQVW�DXI�%UDFK�
IOlFKHQ�HLQ�ULFKWLJHU�%DXVWHLQ��GHQQ�VLH�LVW�LQ
GHU�/DJH��SRVLWLYH��UlXPOLFKH��,GHQWLWlW�XQWHU
GHQ� 6WDGWWHLOEHZRKQHUQ� ]X� HU]HXJHQ�� 'LH
.XQVWSURMHNWH�VWHOOHQ�I�U�GLH�%HIUDJWHQ�HLQH
9HUEHVVHUXQJ� JHJHQ�EHU� GHQ� ³6FKDQGIOH�
FNHQ¦�� ZLH� HWOLFKH� %HIUDJWH� GLH� IU�KHUHQ
%UDFKIOlFKHQ� EH]HLFKQHWHQ�� GDU� XQG� VLQG
6\PEROWUlJHU��0LW�GLHVHU�9HUEHVVHUXQJ�GHU
UlXPOLFKHQ�4XDOLWlW�LVW�DXFK�HLQH�YHUEHVVHUWH
UlXPOLFKH�XQG�VRPLW�SHUVRQDOH�,GHQWLWlW�YHU�
EXQGHQ�

� $QUHJXQJHQ�I�U�1DFKDKPHU
:DV�VROOWHQ�6WlGWH�EHDFKWHQ��GLH�.XQVW�DXI
%UDFKIOlFKHQ� DOV� %DXVWHLQ� I�U� HLQH� 6WDGW�
HQWZLFNOXQJ� LP� =HLFKHQ� GHU� 6FKUXPSIXQJ
XPVHW]HQ�ZROOHQ"�:DV�N|QQHQ�VLH�YRQ�VWDGW�
KDOWHQ�OHUQHQ"

:LFKWLJHV�(UJHEQLV�GHU�HPSLULVFKHQ�8Q�
WHUVXFKXQJ�LVW��VWDGWKDOWHQ�VSULFKW�EHVRQGHUV
��(LQVFKUlQNHQG�PXVV�KLHU�DOOHUGLQJV�DXI�GLH�NOHLQH
)DOO]DKO� KLQJHZLHVHQ� ZHUGHQ�� %HPHUNHQVZHUW� LVW
]XGHP� IROJHQGH� $XVVDJH� HLQHU� %HIUDJWHQ�� ³(LQ
)UHXQG� YRQ� PLU�� .�QVWOHU�� LVW� ZHJHQ� VWDGWKDOWHQ
KLHUKHU� JH]RJHQ¦�� ,Q� GHU� )LOPGRNXPHQWDWLRQ� ]XP
3URMHNW�.ROOHNWLRQ�/LQGHQDX�HUNOlUWH�DX�HUGHP�HLQHU
GHU� ,QWHUYLHZWHQ�� ³(V� ZLUG� VHKU� YLHO� JHPDFKW� LQ
/LQGHQDX�� ,FK� EUDXFKH� GDV� I�U�PHLQ� /HEHQVJHI�KO�
,FK�ELQ�DXFK�GHVKDOE�LQ�GLHVHQ�6WDGWWHLO�JH]RJHQ��ZHLO
HV�KLHU�DP�PHLVWHQ�.XQVW�LP�|IIHQWOLFKHQ�5DXP�JLEW�¦
$XFK�VFKlW]HQ�GUHL�GHU�%HIUDJWHQ��GDVV�GLH�6]HQH�VLFK
LQ�$OWOLQGHQDX�HQWZLFNOH��VWDGWKDOWHQ�VHL�HLQ�9RUERWH�
,Q�HLQ�SDDU�-DKUHQ�ZHUGH�$OWOLQGHQDX�YLHOOHLFKW�HEHQ�
VR�DQJHVDJW�VHLQ�ZLH�GHU�6WDGWWHLO�6�GYRUVWDGW�
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VWDUN�3HUVRQHQ�PLW�K|KHUHU�%LOGXQJ��LQVEH�
VRQGHUH� )UDXHQ�� VRZLH� 3HUVRQHQ� M�QJHUHQ
ELV�PLWWOHUHQ�$OWHUV�DQ�

2E�HLQ�.XQVWSURMHNW�ZLH�VWDGWKDOWHQ�DOVR
I�U�HLQH�6WDGW�HLQHQ�JHHLJQHWHQ�$QVDW]�GDU�
VWHOOW��KlQJW�YRQ�GHU�ORNDOHQ�6LWXDWLRQ�DE��,Q
8QLYHUVLWlWVVWlGWHQ�RGHU�6WDGWWHLOHQ�PLW�EH�
VRQGHUV� KRKHP�6WXGHQWHQDQWHLO� ]�%��Z�UGH
.XQVW�DXI�%UDFKIOlFKHQ�DXI�³RIIHQH�$XJHQ¦
VWR�HQ�� +LHU� Z�UGH� HLQH� ,QYHVWLWLRQ� LQ� GLH
4XDOLWlW� GHV� |IIHQWOLFKHQ� 5DXPHV� QLFKW� DQ
GHQ� %HG�UIQLVVHQ� GHU� %HZRKQHU� YRUEHLJH�
KHQ�� ,Q� $UEHLWHUYLHUWHOQ� GDJHJHQ� Z�UGHQ
³KDQGIHVWHUH¦� 3URMHNWH� GHPQDFK� DXI� PHKU
%HI�UZRUWXQJ�VWR�HQ�DOV�.XQVWSURMHNWH���
1DFKDKPHU�VROOWHQ�GHQ�HPSLULVFKHQ�%HIXQ�
GHQ�]XIROJH�DXI�)ROJHQGHV�DFKWHQ�
�� 'HU�ORNDOH�%H]XJ�GHU�.XQVWSURMHNWH�VROO�

WH� VR� GHXWOLFK� ZLH� P|JOLFK� HUNHQQEDU
VHLQ�

�� -H� VWlUNHU� GLH� .XQVWSURMHNWH� LQV]HQLHUW
ZHUGHQ��GHVWR�K|KHU�GLH�6FKDIIXQJ�UlXP�
OLFKHU� ,GHQWLWlW� �DXIJUXQG� GHU�ZLFKWLJHQ
(LQIOXVVJU|�H�³(ULQQHUXQJHQ�XQG�(UOHE�
QLVVH¦��

�� -H� PHKU� $QHLJQXQJVP|JOLFKNHLWHQ� GLH
3URMHNWIOlFKHQ� ELHWHQ�� GHVWR� K|KHU� GLH
6FKDIIXQJ�UlXPOLFKHU�,GHQWLWlW�

�� -H�PHKU�3DUWL]LSDWLRQ�GHU�%HZRKQHU��GHV�
WR�K|KHU�GLH�UlXPOLFKH�,GHQWLWlWVVWLIWXQJ�

'LH�(LQEH]LHKXQJ�GHU�%HZRKQHU�ZlUH�DXFK
JHHLJQHW��XP�JJI��GHUHQ�$SDWKLH�XQG�7DWHQ�
ORVLJNHLW� ]X� GXUFKEUHFKHQ�� )UDJOLFK� EOHLEW
DOOHUGLQJV��RE�%HZRKQHU�]X�PRWLYLHUHQ�VLQG�
.XQVWSURMHNWH�]X�VFKDIIHQ��GLH�QLFKW�I�U�GLH
(ZLJNHLW� JHGDFKW� VLQG�� VRQGHUQ� YLHOOHLFKW
QXU�VRODQJH�EHVWHKHQ��ELV�HLQ�9LHUWHO�Y|OOLJ
³DXVJHEOXWHW¦�LVW�

� 9LQHWD�YHUVXV�:DFKVWXP"
9LQHWD�GHQNHQ�ZDJHQ��³/RVODVVHQ��EHQ��9L�
QHWD� HLQPDO� ]X� GHQNHQ� YHUVXFKHQ��0LW� GHU
+RIIQXQJ�VSLHOHQ��GDVV�HV�VLFK�DXFK�ORKQHQ
N|QQWH��GHQ�³JHRUGQHWHQ�5�FN]XJ¦�DQ]XWUH�
WHQ�� 'HQQ� ZDKUOLFK�� HV� JLEW� 6FKOLPPHUHV�
'HQ�XQJHRUGQHWHQ�5�FN]XJ�EHLVSLHOVZHLVH�

GLH� ODQJVDP� NQLUVFKHQGH� $XIO|VXQJ� �¦
�.,/����������

6WDGWDXIO|VXQJ�¤�HLQ�XQSRSXOlUHU�*HGDQ�
NH��:R�VHOEVW�GHU�*HGDQNH�DQ�6FKUXPSIXQJ
WDEXLVLHUW�ZLUG��ZR�PDQ�VLFK�DQ�:DFKVWXPV�
K R I I Q X Q J H Q � N O DPPH U W � � G D U I � Y R Q
6WDGW�JHELHWV�DXIO|VXQJ� NHLQH� 5HGH� VHLQ�
8QG� GRFK� VROOWHQ� VFKUXPSIHQGH� 6WlGWH�
ZHQQ�HV�DQ�(QWZLFNOXQJV��RGHU�.RQVROLGLH�
UXQJVDXVVLFKWHQ�PDQJHOW���EHU�HLQH�JH]LHOWH
6WDGWDXIO|VXQJ�QDFK]XGHQNHQ�ZDJHQ��0D��
QDKPHQ�N|QQWHQ�KLHUEHL�VHLQ�
�� :HJ]XJ�EHORKQHQ�
�� (UVWHOOXQJ� HLQHV� ³6FKUXPSIXQJVSODQV¦

I�U�JHVWHXHUWHV�6FKUXPSIHQ�PLW�.DWHJR�
ULHQ�ZLH�³]X�HQWOHHUHQGHV�*HELHW¦�
%HVRQGHUV�LQQRYDWLY�LVW�KLHU�GLH�VWDGWSOD�
QHULVFKH� (QWVFKHLGXQJ� /HLS]LJV�� GLH
67(3�.DWHJRULH� ³8PVWUXNWXULHUXQJVJH�
ELHWH�RKQH�+DQGOXQJVSULRULWlW¦�HLQ]XI�K�
UHQ��G�K��LQ�HLQLJHQ�VFKUXPSIHQGHQ�6WDGW�
EHUHLFKHQ�GHQ�9HUIDOO�]X�DN]HSWLHUHQ��'DV
$N]HSWLHUHQ�YRQ�6FKUXPSIXQJ�XQG�GDU��
EHU� KLQDXV� VRJDU� YRQ� 9HUIDOO� LQ� GLHVHQ
*HELHWHQ� LVW� LQ� GHU� 6WDGWSODQXQJ� HWZDV
Y|OOLJ�1HXHV��QLH�GD�*HZHVHQHV��1DFK��
��$EV����52*�ZDU�GDV�UDXPSODQHULVFKH
XQG�DXFK�VWDGWSODQHULVFKH�=LHO�ELVKHU�LP�
PHU�� JOHLFKZHUWLJH� /HEHQVEHGLQJXQJHQ
KHU]XVWHOOHQ��/HLS]LJ�GDJHJHQ�HUNHQQW�DQ�
GDVV� GLHV� XQWHU� GHQ� %HGLQJXQJHQ� GHU
6FKUXPSIXQJ�QLFKW�PHKU�P|JOLFK�LVW�

�� $QUHJXQJ� DOWHUQDWLYHU� WHPSRUlUHU
/HEHQV��XQG�:LUWVFKDIWVIRUPHQ�ZLH�]�%�
.XQVW� DXI�%UDFKIOlFKHQ� �ELV� ]XU�$XIO|�
VXQJ��

$OOHUGLQJV�Z�UGH�GLH�6WDGWDXIO|VXQJ�UlXPOL�
FKH� ,GHQWLWlWHQ� YHUQLFKWHQ�� ³(V� LVW� EHUHLWV
LUULWLHUHQG�JHQXJ��GHQ�$EEUXFK�GHV�+DXVHV
PLW]XHUOHEHQ��LQ�GHP�PDQ�-DKUH�JHOHEW�KDW�
9RQ�HLQHU�2UWVFKDIW��DXV�GHU�PDQ�VWDPPW��]X
VDJHQ��VLH�H[LVWLHUH�QLFKW�PHKU��RGHU�LQ�HLQHU
]X� ZRKQHQ�� GHU� GLHVHV� EHYRUVWHKW�� VFKHLQW
QRFK�ZHLW� LUULWLHUHQGHU� ]X� VHLQ¦� �*g6&+(/
������ ������ 'RFK� ZR� HV� NHLQH� ZLUNOLFKHQ
$OWHUQDWLYHQ� ]XU� 6WDGW�WHLO�DXIO|VXQJ� JLEW�
PXVV�GLHV�P��(��LQ�.DXI�JHQRPPHQ�ZHUGHQ�
'DV�/HEHQ� LQ� HLQHU�XQJHVWHXHUW� VLFK� DXIO|�
VHQGHQ� 6WDGW� PDJ� QRFK� LUULWLHUHQGHU� VHLQ�
:R� GLH� *ORFNHQ� 9LQHWDV� ]X� K|UHQ� VLQG�
N|QQWHQ�]XPLQGHVW�*HUDQLHQ�EO�KHQ����� ,FK� EH]LHKH�PLFK� KLHUEHL� DXI�PHLQH� HPSLULVFKHQ

(UJHEQLVVH��QLFKW�DXI�.OLVFKHHV�
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/LWHUDWXU
$PW�I�U�6WDWLVWLN�XQG�:DKOHQ�GHU�6WDGW�/HLS]LJ��2UWVWHLONDWDORJ�������6������
$PW�I�U�6WDWLVWLN�XQG�:DKOHQ�GHU�6WDGW�/HLS]LJ��ZZZ�OHLS]LJ�GH�VWDWLVWLN������������
%%5�������,1.$�3UR�¤�5DXPRUGQXQJVSURJQRVHQ�����¤������%RQQ�
%,6.<��-��������:R�OLHJW�GHU�WLHIVWH�3XQNW"�$QNXQIW�LQ�GHU�.DWDVWURSKH��9RP�6FKUXPSIHQ

GHU�6WlGWH��,Q��6�GGHXWVFKH�=HLWXQJ�YRP�����$XJXVW�������6�����
*$16(5��.��������³+lQGH�ZHJ��OLHJHQ�ODVVHQ�¦�,Q��'HU�$UFKLWHNW�������6����¤���
*$16(5��.��������'HU�5�FNEDXSODQ��,Q��0h//(5��+���*��6&+0,77�XQG�.��6(//(��+UVJ���

6WDGWHQWZLFNOXQJ�U�FNZlUWV��%UDFKHQ�DOV�&KDQFH"�$XIJDEHQ��6WUDWHJLHQ��3URMHNWH��(LQH
7H[WVDPPOXQJ�I�U�3UD[LV�XQG�6WXGLXP��$DFKHQ��'RUWPXQG��+DQQRYHU��6����¤���� $*%�
37�%HULFKW�1R������

*g6&+(/��$��������6WDGWXPEDX�¤�=XU�=XNXQIW�VFKUXPSIHQGHU�6WlGWH�YRU�DOOHP�LQ�GHQ�QHXHQ
%XQGHVOlQGHUQ��,Q��%%5��+UVJ���� ,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ��+HIW��������6�
���¤����

*g6&+(/��$��������6WlGWH�VFKUXPSIHQ�GUDPDWLVFK�¤�ODQJIULVWLJ�NQLFNW�DXFK�0�QFKHQ�HLQ��,Q�
0h1&+1(5�)2580�H�9���+UVJ����6WDQGSXQNWH���������6���¤��

*5$66.$03��:��������,QYDVLRQ�DXV�GHP�$WHOLHU��.XQVW�DOV�6W|UIDOO��,Q��*5$66.$03��:�
�+UVJ���� 8QHUZ�QVFKWH� 0RQXPHQWH�� 0RGHUQH� .XQVW� LP� 6WDGWUDXP�� 0�QFKHQ�� 6�
���¤����

+$11(0$11��&��������=XNXQIWVFKDQFH�6FKUXPSIXQJ�¤�6WDGWHQWZLFNOXQJ�LQ�2VWGHXWVFKODQG
¤�HLQH�6NL]]H��,Q��+$*(5��)��XQG�:��6&+(1.(/��+UVJ����6FKUXPSIXQJHQ��:DFKVHQ�GXUFK
:DQGHO��(LQ�'LVNXUV�GHU�1DWXU��XQG�6R]LDOZLVVHQVFKDIWHQ��0�QFKHQ�%HUOLQ��6����¤����

+b8�(50$11��+��XQG�:��6,(%(/�������1HXH�8UEDQLWlW��)UDQNIXUW�0�
+b8�(50$11��+�� XQG�:��6,(%(/� ������6R]LDOH� ,QWHJUDWLRQ�XQG� HWKQLVFKH�6FKLFKWXQJ�¤

=XVDPPHQKlQJH�]ZLVFKHQ�UlXPOLFKHU�XQG�VR]LDOHU�,QWHJUDWLRQ��%HUOLQ��2OGHQEXUJ�
+(,1,*��6��XQG�2��:(,*(/�������=ZLVFKHQ�6FKUXPSIXQJ�XQG�:DFKVWXP��.UHDWLYH�6WUDWH�

JLHQ�I�U�/HLS]LJ��,Q��/,(%0$11��+��XQG�7��52%,6&+21��+UVJ����6WlGWLVFKH�.UHDWLYLWlW�¤
3RWHQWLDO�I�U�GHQ�6WDGWXPEDX��(UNQHU��'DUPVWDGW��6�����¤���

,36(1��'�����������:DV�WUlJW�GHU�5DXP�]XU�(QWZLFNOXQJ�GHU�,GHQWLWlW�EHL"�8QG�ZLH�ZLUNW
VLFK� GLHVH� DXI� GLH� (QWZLFNOXQJ� GHV� 5DXPHV� DXV"� ,Q�� 7+$%(�� 6�� �+UVJ���� 5lXPH� GHU
,GHQWLWlW� ¤� ,GHQWLWlW� GHU� 5lXPH��+HIW� ��������� 6�� ���¤�����'RUWPXQG� � 'RUWPXQGHU
%HLWUlJH�]XU�5DXPSODQXQJ�%ODXH�5HLKH��

.,/��:��������9LQHWD�RKQH�*ORFNHQ��,Q��6WDGW%DXZHOW��������6����¤���
0$,��8��������*HGDQNHQ��EHU�UlXPOLFKH�,GHQWLWlW��,Q��=HLWVFKULIW�I�U�:LUWVFKDIWVJHRJUDSKLH�

-J������+HIW������6����¤���
0h//(5��+���*��6&+0,77�XQG�.��6(//(��+UVJ���������6WDGWHQWZLFNOXQJ�U�FNZlUWV��%UDFKHQ

DOV�&KDQFH"�$XIJDEHQ��6WUDWHJLHQ��3URMHNWH��(LQH�7H[WVDPPOXQJ�I�U�3UD[LV�XQG�6WXGLXP�
$DFKHQ��'RUWPXQG��+DQQRYHU�� �$*%�37�%HULFKW�1R������

67$'7�/(,3=,*��'H]HUQDW�3ODQXQJ�XQG�%DX�������6WDGWHQWZLFNOXQJVSODQ�:RKQXQJVEDX�XQG
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