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NRQVWUXNWLYH�.ULWLN�DQ�IU�KHUHQ�)DVVXQJHQ�GLHVHV�$UWLNHOV�
��1LFKW�DOOH�1HXURELRORJHQ� IROJHQ�GLHVHU�6LFKW��9JO�� ]XP�%HLVSLHO�GHQ�%HLWUDJ�GHV�%LRORJHQ�+XEHUW
0DUNO�LQ�0HUNXU��0DUNO�OHKQW�GLH�YRQ�5RWK�XQG�6LQJHU�SURSDJLHUWH�9HUDEVFKLHGXQJ�GHV�IUHLHQ�:LOOHQV
H[SOL]LW�DE��0$5./�����������¤����2GHU�0$,(5�HW�DO���³:LU�¤�HLQVFKOLHVVOLFK�GHU�+LUQIRUVFKHU�¤�ZLVVHQ
GHU]HLW�QRFK�YLHO�]X�ZHQLJ��XP�HLQ�IXQGDPHQWDO�QHXHV�0HQVFKHQELOG�DQN�QGLJHQ�]X�N|QQHQ¦��0$,(5�HW
DO��������������YJO��DXFK�'HWOHI�%��/,1.(������
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*HRJUDSKLH�XQG�*HKLUQ�

6XPPDU\
$�QXPEHU�RI�*HUPDQ�QHXURELRORJLVWV�KDYH�FKDOOHQJHG�WKH�.DQWLDQ�FRQFHSW�RI�WKH
KXPDQ� VXEMHFW� DV� D� FDSDEOH� DJHQW� ZLWK� D� IUHH� ZLOO�� ,Q� WKHLU� FRUH�� WKHVH
QHXURELRORJLVWV�DUJXH�WKDW�ZKDW�ZH�FRQFHLYH�DV�¦IUHH�ZLOO§�LV�VLPSO\�DQ�LOOXVLRQ��LQ
UHDOLW\�� QHXUDO� SURFHVVHV� LQ� WKH� EUDLQ� GHWHUPLQH� KXPDQ� EHKDYLRXU�� 6RPH
SRVWKXPDQLVW� JHRJUDSKHUV� KDYH� EXLOW� RQ� VXFK� DVVHUWLRQV�� HJ�1LJHO� 7KULIW� LQ� KLV
¦HFRORJ\�RI�PLQG§��$W�WKH�VDPH�WLPH��SRVW�.DQWLDQ�SKLORVRSKHUV�KDYH�FRXQWHUHG�WKH
QHXURELRORJLFDO�FODLP�IRU�D�¦QHXURQDO�WXUQ§�ZLWK�D�QXPEHU�RI�SRZHUIXO�DUJXPHQWV�
7KLV� DUWLFOH� UHYLHZV� WKH�GHEDWH� DQG� VXJJHVWV� WKDW� WKH�QHXURQDO� WXUQ� IDLOV� WR� WDNH
DGHTXDWH� DFFRXQW� RI� WKH� LQWHU�VXEMHFWLYH� GLPHQVLRQ� RI� ¦IUHH� ZLOO§� DQG� HWKLFDO
DJHQF\�

� (LQ�QHXURQDO�WXUQ"
³.HLQHU�NDQQ�DQGHUV��DOV�HU�LVW¦�VFKUHLEW�GHU�UHQRPPLHUWH�1HXURELRORJH�:ROI�6LQJHU
]XU�)UDJH�GHU�:LOOHQVIUHLKHLW��6,1*(5�������6��������6HLQ�.ROOHJH�*HUKDUG�5RWK
NRQ]LGLHUW��³1LFKW�PHLQ�EHZXVVWHU�:LOOHQVDNW��VRQGHUQ�PHLQ�*HKLUQ�KDW�HQWVFKLH�
GHQ¦��527+�������������0LW�GLHVHQ�$XVVDJHQ��GLH�5RWK�XQG�6LQJHU�DXV�HPSLULVFKHQ
(UNHQQQWQLVVHQ� GHU� 1HXURELRORJLH� ]XU� (QWVFKHLGXQJVILQGXQJ� LP� PHQVFKOLFKHQ
*HKLUQ�DEOHLWHQ��ZROOHQ�VLH�³XQVHU�0HQVFKHQELOG¦�¤�XQVHUH�9RUVWHOOXQJ�YRP�KDQ�
GHOQGHQ�6XEMHNW�¤�YHUDEVFKLHGHQ��GD�GLHVHV�DXI�GHP�.RQ]HSW�GHU�:LOOHQVIUHLKHLW
EDVLHUH��5RWK�XQG�6LQJHU�DUJXPHQWLHUHQ��GDVV�XQVHU�9HUKDOWHQ�YROOVWlQGLJ�GXUFK
QHXURQDOH�¤�DOVR�SK\VLVFK�FKHPLVFKH�¤�3UR]HVVH�LP�*HKLUQ�YRUKHUEHVWLPPW�XQG
GHVKDOE�GHWHUPLQLHUW�VHL��ZHLO�XQVHUHQ�EHZXVVWHQ�(QWVFKHLGXQJHQ�QHXURQDOH�3UR]HV�
VH�� GLH� GHWHUPLQLVWLVFKHQ� .DXVDOJHVHW]HQ� IROJHQ�� YRUDXVJHKHQ�� ³GHU� EHZXVVWH
:LOOHQVDNW� >NDQQ@� JDU� QLFKW� GHU�9HUXUVDFKHU� >HLQHU@�%HZHJXQJ� VHLQ��ZHLO� GLHVH
%HZHJXQJ� EHUHLWV� YRUKHU� GXUFK� QHXURQDOH� 3UR]HVVH� IHVWJHOHJW�� GDV� KHL�W� NDXVDO
YHUXUVDFKW�>LVW@¦��527+�������������'HVKDOE�VHL�HV�VHLQH�,OOXVLRQ��YRQ�GHU�([LVWHQ]
HLQHV�IUHLHQ�:LOOHQV�DXV]XJHKHQ��527+������������6,1*(5�������������
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��,QWHUHVVDQW�DQ�GHU�ODXIHQGHQ�'HEDWWH�LVW�MD�JHUDGH��GDVV�VLH�VRZRKO�LQ�GHU�DNDGHPLVFKHQ�6SKlUH�DOV�DXFK
LQ�GHU�SROLWLVFKHQ�gIIHQWOLFKNHLW�¤�]XP�%HLVSLHO�GHQ�)HXLOOHWRQVHLWHQ�SURPLQHQWHU�=HLWXQJHQ�¤�DXVJHWUD�
JHQ�ZXUGH��2IIHQVLFKWOLFK�JHKW�HV�5RWK�XQG�6LQJHU�GDUXP��QLFKW�QXU�PLW�DNDGHPLVFKHQ�*HJHQVSLHOHUQ
$UJXPHQWH� DXV]XWDXVFKHQ�� VRQGHUQ�GLH�GHXWVFKH�gIIHQWOLFKNHLW� ]X��EHU]HXJHQ��'LH�)UDQNIXUWHU�$OO�
JHPHLQH� =HLWXQJ� �)$=�� KDW� KLHU� HLQH� I�KUHQGH� 5ROOH� HLQJHQRPPHQ�� LQGHP� VLH� 1HXURELRORJHQ� XQG
3KLORVRSKHQ� ]X� HLQHU�5HLKH�YRQ�6WHOOXQJQDKPHQ�HLQOXG��'LHVH� VLQG� LQ�*(<(5� �������GRNXPHQWLHUW�
6HLWGHP�KDW�HV�HLQH�9LHO]DKO�YRQ�|IIHQWOLFKHQ�7DJXQJHQ�]XU�7KHPDWLN�JHJHEHQ��)�KUHQGH�1HXURELRORJHQ
KDEHQ�DX�HUGHP�HLQ�0DQLIHVW�YHUIDVVW��GDV�VLH�LQ�GHU�=HLWVFKULIW�*HKLUQ�	�*HLVW��1R�����������I�U�GLH
LQWHUHVVLHUWH�gIIHQWOLFKNHLW�SXEOL]LHUW�KDEHQ�

���

$QWMH�6FKORWWPDQQ�KDW�N�U]OLFK�¤�LQ�HLQHU�5HSOLN�DXI�%HVSUHFKXQJHQ�LKUHV�%XFKHV
5DXP6SUDFKH��6&+/2770$11�������¤�GLH�$XVVDJHQ�GHU�GHXWVFKVSUDFKLJHQ�+LUQ�
IRUVFKXQJ�NULWLVFK� UH]LSLHUW� �6&+/2770$11� �������6FKORWWPDQQ�GHFNW�P�(��GHQ
JUXQGOHJHQGHQ�6FKZDFKSXQNW�GHU�$UJXPHQWDWLRQ�YRQ�5RWK�XQG�6LQJHU�DXI��³:HQQ
GLH�QHXHUH�+LUQIRUVFKXQJ�YHUVXFKW�� GHQ� IUHLHQ�:LOOHQ��EHU�GLH�(QWGHFNXQJ�YRQ
QHW]ZHUNDUWLJHQ�*HKLUQ�$JHQWHQ��$NWDQWHQ"��LQ�)UDJH�]X�VWHOOHQ��6 ,1*(5������X�
������� GDQQ� DUJXPHQWLHUW� VLH� DXI� SRVLWLYLVWLVFKHU� *UXQGODJH� DQ� >GHU@� VR]LDOHQ
:LUNOLFKNHLW�GHV�6XEMHNWHV�YRUEHL��¦��6&+/2770$11������������

,Q�GHU�7DW�]HLJW�XQV�6FKORWWPDQQV�.ULWLN��GDVV�GLH�DNWXHOOH�'HEDWWH�XP�GHQ�IUHLHQ
:LOOHQ�DXFK�GLH��GHXWVFKVSUDFKLJH��+XPDQJHRJUDSKLH�EHWULIIW��]XP�%HLVSLHO�LQ�GHU
5HIOH[LRQ��EHU�0HQVFKHQELOGHU�LQ�GHU�*HRJUDSKLH��+$66(�X��+(/%5(&+7������
RGHU�LQ�GHQ�'LVNXVVLRQHQ��EHU�HLQH�KDQGOXQJVWKHRUHWLVFKH�+XPDQJHRJUDSKLH�XQG
GLH�GRUW�JHWURIIHQHQ�$QQDKPHQ��EHU�GDV�KDQGHOQGH�6XEMHNW��:(5/(1�������0(86�
%85*(5�������:(,&++$57�������

.ULWLN� DP� NDQWLDQLVFKHQ�.RQ]HSW� GHV� IUHLHQ� 6XEMHNWHV� RGHU� GHU�&DUWHVLVFKHQ
=ZHLWHLOXQJ�YRQ�0DWHULH�XQG�*HLVW�KDW�HV�LQ�GHU�+XPDQJHRJUDSKLH�¤�LQVEHVRQGHUH
GHU�DQJHOVlFKVLVFKHQ�¤�VFKRQ�VHLW�HLQLJHU�=HLW�JHJHEHQ��LQVEHVRQGHUH�YRQ�SRVWVWUXN�
WXUDOLVWLVFKHQ�� IHPLQLVWLVFKHQ� RGHU� SRVWKXPDQLVWLVFKHQ�$XWRULQQHQ� �]�%�� 3 ,/(� X�
7+5,)7�������:+$7025(�������7+5,)7�����D��=,(5+2)(5������X���������1HX�DQ
GHU�$UJXPHQWDWLRQ� YRQ�5RWK� XQG�6LQJHU� LVW�� GDVV� GLH� NDQWLVFKH�$XWRQRPLH� GHV
6XEMHNWHV�QLFKW�PHKU��ZLH�YRQ�SRVWVWUXNWXUDOLVWLVFKHQ�RGHU�IHPLQLVWLVFKHQ�$XWR�
ULQQHQ��GXUFK�GLH�.RQWLQJHQ]�GHU�VR]LDOHQ�8PZHOW�LQIUDJH�JHVWHOOW�ZLUG��VRQGHUQ
GXUFK�GLH� LQWHUQH� 6HOEVWRUJDQLVDWLRQ�GHU�1HXURQHQ� LP�*HKLUQ��6LQJHU� XQG�5RWK
GH]HQWULHUHQ�GDV�6XEMHNW�QLFKW�PHKU�YRQ�DX�HQ��GXUFK�)RXFDXOWVFKH�VR]LDOH�3UR]HV�
VH�GHU�0DFKW�]XP�%HLVSLHO��VRQGHUQ�³YRQ�LQQHQ¦�¤�GXUFK�GLH�1HW]ZHUNH�GHU�1HXUR�
QHQ��XQG�GDPLW�GXUFK� UHLQ�SK\VLVFK�FKHPLVFKH��PDWHULDOH�3UR]HVVH��$XFK�HLQLJH
SRVWKXPDQLVWLVFKH�*HRJUDSKHQ��]XP�%HLVSLHO�1LJHO�7KULIW�LQ�VHLQHU�³QRQ�UHSUHVHQ�
WDWLRQDO�WKHRU\¦��KDEHQ�*HGDQNHQJXW�YRQ�1HXURELRORJHQ�DXIJHQRPPHQ��VR�7KULIW
LQ�VHLQHP�UHODWLRQDOHQ�.RQ]HSW�GHV�'HQNHQV�XQG�GHU�gNRORJLH�GHV�*HLVWHV��7+5,)7
�����X������D��

'LH�$QIUDJHQ�GHU�+LUQIRUVFKXQJ�DQ�³XQVHU�0HQVFKHQELOG¦�VLQG�MHGRFK�LQ�HLQHP
VSH]LILVFK�GHXWVFKVSUDFKLJHQ�.RQWH[W�JHVWHOOW�ZRUGHQ��LQ�HLQHP�'LVNXUV��GHU�DQ�GHU
6FKQLWWVWHOOH� YRQ� ZLVVHQVFKDIWOLFKHQ� 'HEDWWHQ� XQG� LQWHUHVVLHUWHU� gIIHQWOLFKNHLW
JHI�KUW� ZLUG��� ,Q� GHU� GHXWVFKVSUDFKLJHQ� +XPDQJHRJUDSKLH� VLQG� GLH� $QIUDJHQ�
(UNHQQWQLVVH��³3URYRNDWLRQHQ¦�GHU�1HXURELRORJLH�ELVODQJ�NDXP�UH]LSLHUW�ZRUGHQ�
+DEHQ�ZLU� HV� YLHOOHLFKW�PLW� HLQHU� ³�EHUIO�VVLJHQ�'HEDWWH¦� ]XP�³6FKHLQSUREOHP
:LOOHQVIUHLKHLW¦�]X�WXQ��ZLH�-DQ�3KLOLSS�5HHPWVPD�PHLQW��5((0760$������"�6ROOWH
VLFK�GLH�+XPDQJHRJUDSKLH�QLFKW�ZLFKWLJHUHQ�7KHPHQ�]XZHQGHQ��DOV� VLFK� LQ�GLH
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���

NRPSOH[HQ�$UJXPHQWDWLRQVVWUlQJH� HLQHU� REVNXUHQ�SKLORVRSKLVFKHQ�'HEDWWH� HLQ�
]XDUEHLWHQ"�,FK�GHQNH�QHLQ��:LU�NRPPHQ�P�(��XP�HLQH�$XVHLQDQGHUVHW]XQJ�PLW
GHQ�HPSLULVFKHQ�(UNHQQWQLVVHQ�GHU�1HXURELRORJLH�QLFKW�KHUXP��GHQQ�DXFK�KHUPH�
QHXWLVFKH�$QVlW]H�VROOWHQ�PLW�GHQ�HPSLULVFKHQ�(UJHEQLVVHQ��QLFKW�GHQ�SKLORVRSKL�
VFKHQ�,QWHUSUHWDWLRQHQ���GHU�1HXURELRORJLH�XQG�GHUHQ�$XVVDJHQ��EHU�GDV�PHQVFK�
OLFKH�*HKLUQ�]XPLQGHVW�NRPSDWLEHO�VHLQ��+$%(50$6��������(LQH�KDQGOXQJVWKHRUH�
WLVFKH�+XPDQJHRJUDSKLH�LP�6LQQH�:HUOHQV�LVW�JHUDGH]X�JHIRUGHUW��VLFK��EHU�GLH
+DQGOXQJVIlKLJNHLW�GHV�6XEMHNWV�*HGDQNHQ�]X�PDFKHQ��$EHU�DXFK�DQGHUH�7KHRULH�
DQVlW]H��ZLH�$NWDQW�1HW]ZHUN�7KHRULH��3RVW�6WUXNWXUDOLVPXV�XQG�3RVWKXPDQLVPXV�
ZROOHQ�VLH�QLFKW�YROONRPPHQ�NRQWUDLQWXLWLY�YHUIDKUHQ��N|QQHQ�VLFK�HLQHU�'LVNXVVLRQ
GHV�0HQVFKHQELOGHV� ODQJIULVWLJ�QLFKW� HQW]LHKHQ� �.25)� ������� ,Q�GLHVHP�%HLWUDJ
ZLUG� GHVKDOE� GLH� VSH]LILVFK� GHXWVFKVSUDFKLJH� 'HEDWWH� ]X� ³+LUQIRUVFKXQJ� XQG
0HQVFKHQELOG¦�NULWLVFK�EHOHXFKWHW�XQG�GLH�6FKO�VVHODUJXPHQWH�VRZRKO�YRQ�5RWK
XQG�6LQJHU�DOV�DXFK�LKUHU�.ULWLNHU�GDUJHOHJW��XP�GDUDXV�HLQLJH�*HGDQNHQ�I�U�GLH
KXPDQJHRJUDSKLVFKH�7KHRULHELOGXQJ�DE]XOHLWHQ�

� (QGH�GHU�:LOOHQVIUHLKHLW"�'DV�SKLORVRSKLVFKH�$UJXPHQW�GHU�1HXURELRORJLH
*HUKDUG� 5RWK� XQG� :ROI� 6LQJHU� EDXHQ� LKUH� SKLORVRSKLVFKH� $UJXPHQWDWLRQ� DXI
HPSLULVFKHQ��H[SHULPHQWHOOHQ��(UJHEQLVVHQ�GHU�DNWXHOOHQ�+LUQIRUVFKXQJ�DXI��'LHVH
([SHULPHQWH�PHVVHQ�QHXURQDOH�$NWLYLWlWHQ� LP�PHQVFKOLFKHQ�*HKLUQ� XQG� VHW]HQ
GLHVH� LQ� 9HUELQGXQJ� PLW� EHVWLPPWHQ� *HI�KOHQ�� (PSILQGXQJHQ� XQG� 6LQQHVHLQ�
GU�FNHQ� GHU� 3UREDQGHQ�� =HQWUDO� LQ� GHU� 'HEDWWH� XP� GHQ� IUHLHQ�:LOOHQ� VLQG� GLH
VRJHQDQQWHQ�/LEHW�([SHULPHQWH�XQG�/LEHWV�³PLQG�WLPH¦��/,%(7��������'HU�+LUQ�
IRUVFKHU�%HQMDPLQ�/LEHW�LGHQWLIL]LHUWH�LQ�VHLQHQ�([SHULPHQWHQ�HLQH�]HLWOLFKH�/�FNH
¤�GLH�³PLQG�WLPH¦�¤�]ZLVFKHQ�XQVHUHQ�(PSILQGXQJHQ�XQG�GHQ�QHXURQDOHQ�$NWLYLWl�
WHQ�LP�*HKLUQ��/DXW�/LEHW�ILQGHW�GDV�VLQQOLFKH�%HZXVVWVHLQ�QDFK�¤�QLFKW�YRU�¤�GHQ
QHXURQDOHQ�$NWLYLWlWHQ�VWDWW��XQEHZXVVWH�QHXURQDOH�3UR]HVVH�EHHLQIOXVVHQ�DOVR�¤�VR
/LEHWV�6FKOXVVIROJHUXQJ�¤�GDV�PHQVFKOLFKH�%HZXVVWVHLQ��QLFKW�XPJHNHKUW��XQVHU
IUHLHU��EHZXVVWHU�:LOOH�VWHKW�DOVR�QLFKW�DP�$QIDQJ�HLQHU�LQWHQWLRQDOHQ�+DQGOXQJ�
VRQGHUQ�QHXURQDOH�3UR]HVVH��GLH�XQVHU�+DQGHOQ�EHUHLWV�IHVWOHJHQ�

'LH�/LEHW�([SHULPHQWH�XQG�DQGHUH�8QWHUVXFKXQJHQ�GHU�M�QJHUHQ�+LUQIRUVFKXQJ
EHUXKHQ�DXI�ELOGJHEHQGHQ�9HUIDKUHQ��GLH�HV�HUP|JOLFKHQ��0HFKDQLVPHQ�NRJQLWLYHU
/HLVWXQJHQ�XQG�HPRWLRQDOHU�5HDNWLRQHQ�HLQVFKOLH�OLFK�GHU�GDV�9HUKDOWHQ�EHVWLP�
PHQGHQ�(QWVFKHLGXQJVSUR]HVVH�|UWOLFK�XQG�]HLWOLFK�LQ�VSH]LILVFKHQ�+LUQDNWLYLWlWHQ
¤�QHXURQDOHQ�6WU|PHQ�¤�VLFKWEDU�XQG�PHVVEDU�]X�PDFKHQ�� ,P�/LEHW�([SHULPHQW
ZLUG�HLQ�3UREDQG�LQVWUXLHUW��VHLQHQ�)LQJHU�RGHU�VHLQH�+DQG�]X�HLQHP�IUHL�ZlKOEDUHQ
=HLWSXQNW� ]X� EHZHJHQ�� *OHLFK]HLWLJ� VROOWH� GHU� 3UREDQG� DQKDQG� HLQHU� 8KU� GHQ
=HLWSXQNW�DQJHEHQ��DQ�GHP�HU�GLH�EHZXVVWH��ZLOOHQWOLFKH�(QWVFKHLGXQJ�JHWURIIHQ
KDWWH��GHQ�)LQJHU�RGHU�GLH�+DQG�]X�EHZHJHQ��3DUDOOHO�GD]X�ZXUGHQ�GLH�QHXURQDOHQ
$NWLYLWlWHQ�LP�*HKLUQ�JHPHVVHQ��/,%(7�HW�DO���������/LEHW�IDQG�KHUDXV��GDVV�GLH
XQEHZXVVWHQ�+LUQDNWLYLWlWHQ�� GLH� ]XU� EHZXVVWHQ�(QWVFKHLGXQJ� I�KUWHQ�� YRU� GHP
=HLWSXQNW�VWDWWGDQG��DQ�GHP�GLH�3UREDQGHQ�DOV�6XEMHNWH�GLH�EHZXVVWH�(QWVFKHLGXQJ
]X�KDQGHOQ�JHWURIIHQ�KDWWHQ� �/,%(7� HW� DO�� �������������/LEHW� LQWHUSUHWLHUWH�GLHVH
([SHULPHQWH�LQ�GHU�:HLVH��GDVV�(QWVFKHLGXQJHQ�YRQ�HLQHP�PHQVFKOLFKHQ�6XEMHNW
HUVW�LP�XQEHZXVVWHQ�5DXP�GHU�QHXURQDOHQ�+LUQDNWLYLWlWHQ�YROO]RJHQ�ZHUGHQ�XQG
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��%HQMDPLQ�/LEHW� KDW� VLFK� LQ� HLQHP�N�U]OLFK� HUVFKLHQHQHQ�%XFK� �/,%(7� ������ YRQ� GLHVHU�$UW� ,QWHU�
SUHWDWLRQ�GHU�([SHULPHQWH�GLVWDQ]LHUW�XQG�EHVWUHLWHW�QXQ��GDVV�VLFK�DXV�VHLQHQ�RGHU�lKQOLFKHQ�([SHULPHQ�
WHQ� GHU� 1DFKZHLV� GHU� 5LFKWLJNHLW� GHU� 3RVLWLRQ� GHV� 'HWHUPLQLVPXV� HUJHEH�� 'DU�EHU� KLQDXV� KDW� GHU
UHQRPPLHUWH�1HXURORJH�.DUO�=LOOHV�DUJXPHQWLHUW��GDVV�GLH�/LEHW�([SHULPHQWH�QLFKW�JHHLJQHW�VHLHQ��HLQH
(QWVFKHLGXQJVVLWXDWLRQ�PLW�5HOHYDQ]�I�U�GLH�)UDJH�GHU�:LOOHQVIUHLKHLW�PRGHOOKDIW�QDFK]XELOGHQ��GD�GLH
([SHULPHQWH�QLFKW�GLH�IUHLH�RGHU�XQIUHLH�:LOOHQVHQWVFKHLGXQJ�LQ�LKUHU�]HLWOLFKHQ�5HODWLRQ�]XP�%HUHLW�
VFKDIWVSRWHQWLDO�EHVWLPPH��VRQGHUQ�GDV�%HZXVVWZHUGHQ�GHU�:LOOHQVHQWVFKHLGXQJ��'DV�%HZXVVWZHUGHQ
ZHUGH�PLW�GHU�(QWVFKHLGXQJ�DQ�VLFK�JOHLFKJHVHW]W��=,//(6�������YJO��DXFK�+(/05,&+���������¤����

���

GDQDFK�LQ�HLQH�³EHZXVVWH�(QWVFKHLGXQJ¦��EHUVHW]W�ZLUG��'DV�6XEMHNW�JODXEW��HLQH
IUHLH��EHZXVVWH�(QWVFKHLGXQJ�¤�EDVLHUHQG�DXI�VHLQHP�:LOOHQ�¤�JHIlOOW�]X�KDEHQ��DEHU
GLHV� VWHOOW�� VR� /LEHW�� OHGLJOLFK� HLQH� UHWURVSHNWLYH� 3HUVSHNWLYH� GHV� 3UR]HVVHV� GDU
�/,%(7��������

*HUKDUG�5RWK� VFKOXVVIROJHUW� DXV�/LEHWV�([SHULPHQWHQ�� GDVV� GLH�%H]LHKXQJHQ
]ZLVFKHQ�/HLE� �QHXURQDOH�$NWLYLWlWHQ�¤� EUDLQ�� XQG�6HHOH� �%HZXVVWVHLQ� ¤�PLQG�
QLFKW�JOHLFK]HLWLJ�VWDWWILQGHQ��VRQGHUQ�]HLWOLFK�YHUVFKREHQ�VLQG�XQG�GDVV�GLH�XQEH�
ZXVVWHQ�� QHXURQDOHQ� 3UR]HVVH� GHQ� EHZXVVWHQ� 6LQQHVHLQGU�FNHQ� YRUDXVJHKHQ�
'DU�EHU�KLQDXV�EH]LHKW�VLFK�5RWK�DXI�QHXURELRORJLVFKH�8QWHUVXFKXQJHQ��GLH�GLH
$XVZLUNXQJHQ�YRQ�+LUQVFKlGHQ�DXI�%HZXVVWVHLQ�XQG�+DQGHOQ�XQWHUVXFKHQ��527+
������ ���I�� X�� ������ ��¤����� 5RWK� IDVVW� VHLQ� *UXQGDUJXPHQW� IROJHQGHUPD�HQ
]XVDPPHQ��³'LH�XQG�GLH�9RUJlQJH�LP�*HKLUQ�GHU�9HUVXFKVSHUVRQ�I�KUHQ�YHUOlVV�
OLFK�GD]X��GDVV�VLH�GLH�XQG�GLH�(PSILQGXQJHQ�KDW¦��527+�������������'HU�%HJULII
³I�KUHQ�YHUOlVVOLFK�]X¦�LVW�MHGRFK�XQVFKDUI��ZHQQ�HV�XP�GLH�=XRUGQXQJ�YRQ�.DXVD�
OLWlWHQ�XQG�'HWHUPLQLVPHQ�JHKW��$XV�GLHVHU�$XVVDJH�JHKW�QLFKW�HLQGHXWLJ�KHUYRU�
ZHOFKH� NRQNUHWHQ�3UR]HVVH� XQG�0HFKDQLVPHQ� HWZDV� ¤�ZDV� JHQDX� HLJHQWOLFK"� ¤
YHUXUVDFKHQ�

:ROI�6LQJHU�YHUVXFKW��GLHVHU�8QVFKlUIH�]X�HQWJHKHQ��LQGHP�HU�GHQ�QHXURQDOHQ
0HFKDQLVPXV�LP�PHQVFKOLFKHQ�*HKLUQ�DOV�HLQ�DXWRSRLHWLVFKHV�6\VWHP�EHVFKUHLEW�
'HVKDOE�VHL�HV�HPSLULVFK�VFKZLHULJ��GLH�JHQDXHQ�NDXVDOHQ�3UR]HVVH�XQG�=XVDPPHQ�
KlQJH�LP�*HKLUQ�]X�LGHQWLIL]LHUHQ��6,1*(5����������������¤��������������¤�����
6LQJHU� VFKUHLEW� KLHU]X�� GDVV� ³DXFK� ZHQQ� HV� VLFK� EHL� *HKLUQ]XVWlQGHQ�� GLH� GHQ
YHUVFKLHGHQHQ�NRJQLWLYHQ�$NWHQ�]XJUXQGHOLHJHQ��XP�G\QDPLVFKH�=XVWlQGH�HLQHV
QLFKW�OLQHDUHQ�6\VWHPV�KDQGHOQ�VROOWH�¤�ZDV�ZDKUVFKHLQOLFK�LVW�¤�JlOWH�QDFK�ZLH�YRU�
GDVV� GHU� MHZHLOV� QlFKVWH�=XVWDQG� GLH� QRWZHQGLJH� )ROJH� GHV� MHZHLOV� XQPLWWHOEDU
9RUDXVJHJDQJHQHQ� LVW� ���� MHGHU� GHU� NOHLQHQ� 6FKULWWH�� GLH� DQHLQDQGHU� JHI�JW� GLH
(QWZLFNOXQJVWUDMHNWRULHQ�DXVPDFKHQ��>EHUXKW@�DXI�QHXURQDOHQ�:HFKVHOZLUNXQJHQ�
GLH�GHWHUPLQLVWLVFKHQ�1DWXUJHVHW]HQ�IROJHQ¦��6,1*(5����������¤������'DV�6\VWHP
EOHLEH� GHWHUPLQLHUW�� DXIJUXQG� GHU� .RPSOH[LWlW� GLHVHU� DXWRSRLHWLVFKHQ� 6\VWHPH
N|QQH�LKU�9HUKDOWHQ�MHGRFK�QLFKW�YRUKHUJHVDJW�ZHUGHQ�¤�³GDV�6\VWHP�LVW�DXIJUXQG
VHLQHU� .RPSOH[LWlW� XQG� QLFKWOLQHDUHQ� '\QDPLN� KLQVLFKWOLFK� VHLQHU� ]XN�QIWLJHQ
(QWZLFNOXQJ� RIIHQ¦� �6,1*(5�� HEG����$XIJUXQG� GHU� GH]HQWUDOHQ�2UJDQLVDWLRQ� GHU
1HXURQHQQHW]H�N|QQH�HV�DXFK�NHLQH�]HQWUDOH�.RQWUROOLQVWDQ]�LP�*HKLUQ��GDV�³LFK¦�
JHEHQ��³'DV�YRQ�XQVHUHU�,QWXLWLRQ�SRVWXOLHUWH�NDUWHVLDQLVFKH�.RQYHUJHQ]]HQWUXP
JLEW�HV�QLFKW¦��6,1*(5�����������

6LQJHU�EHVWUHLWHW�QLFKW��GDVV�NXOWXUHOOH�3UlJXQJHQ�XQVHU�9HUKDOWHQ�XQG�XQVHUH
:LOOHQVELOGXQJ�EHHLQIOXVVHQ��$EHU�³>I�U@�GLH�)XQNWLRQVDEOlXIH�LQ�GHQ�QHXURQDOHQ
1HW]ZHUNHQ� VSLHOW� HV�NHLQH�5ROOH��RE�GLH�9HUVFKDOWXQJVPXVWHU�GXUFK�JHQHWLVFKH
,QVWUXNWLRQHQ�RGHU�GXUFK�NXOWXUHOOH�3UlJXQJVSUR]HVVH�LKUH�VSH]LILVFKH�$XVELOGXQJ
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HUIXKUHQ�� RE� GLH� $NWLYLWlWHQ� GHU� 1HXURQH� GXUFK� JHZ|KQOLFKH� 6LQQHVUHL]H� RGHU
VR]LDOH�6LJQDOH�HUIROJWH¦��6,1*(5�������������6LQJHU�LVW�VRJDU�QRFK�UDGLNDOHU�DOV
*HUKDUG�5RWK�LQ�VHLQHQ�$XVVDJHQ��GDVV�DOOH�NRJQLWLYHQ�)XQNWLRQHQ�NDXVDO�DOOHLQH
DXV�SK\VLVFK�FKHPLVFKHQ�,QWHUDNWLRQHQ�LQ�GHQ�+LUQ]HOOHQ�KHUYRUJHKHQ��PHQVFKOLFKH
XQG� WLHULVFKH� *HKLUQH� JHKRUFKHQ� LQ� (QWZLFNOXQJ�� $XIEDX� XQG� )XQNWLRQHQ� GHQ
JOHLFKHQ�3ULQ]LSLHQ��'DUDXV�VFKOLHVVW�6LQJHU��³'D�ZLU��ZDV�WLHULVFKH�*HKLUQH�EHWULIIW�
NHLQHQ�$QODVV�KDEHQ�]X�EH]ZHLIHOQ��GDVV�DOOHV�9HUKDOWHQ�DXI�+LUQIXQNWLRQHQ�EHUXKW
XQG�VRPLW�GHQ�GHWHUPLQLVWLVFKHQ�*HVHW]HQ�SK\VLNR�FKHPLVFKHQ�3UR]HVVHQ�XQWHU�
ZRUIHQ�LVW��PXVV�GLH�%HKDXSWXQJ�GHU�PDWHULHOOHQ�%HGLQJWKHLW�YRQ�9HUKDOWHQ�DXFK
DXI�GHQ�0HQVFKHQ�]XWUHIIHQ¦��6,1*(5�������������6LQJHU�DUJXPHQWLHUW��GDVV�QHXUR�
QDOH�3UR]HVVH�QLFKW�QXU�HLQH�QRWZHQGLJH��VRQGHUQ�HLQH�KLQUHLFKHQGH�%HGLQJXQJ�I�U
LQWHQWLRQDOHV�PHQVFKOLFKHV�+DQGHOQ�GDUVWHOOHQ��³GDVV�GLH�NRJQLWLYHQ�)XQNWLRQHQ�PLW
GHQ�SK\VLNR�FKHPLVFKHQ�,QWHUDNWLRQHQ�LQ�GHQ�1HUYHQQHW]HQ�QLFKW�JOHLFK]XVHW]HQ
VLQG��DEHU�GHQQRFK�NDXVDO�HUNOlUEDU�DXV�GLHVHQ�KHUYRUJHKHQ¦��6 ,1*(5������������
'DPLW� VFKHLQW� 6LQJHU� GHP� HOLPLQDWLYHQ�0DWHULDOLVPXV� YRQ� 3DWULFLD� &KXUFKODQG
QDKH]XVWHKHQ��GHQ�GLHVH�LQ�LKUHP�HLQIOXVVUHLFKHQ�%XFK�1HXURSKLORVRSK\��&+85&+�
/$1'�������YHUWHLGLJW�KDW�

$XV� GLHVHQ� KLUQSK\VLRORJLVFKHQ� %HREDFKWXQJHQ� ]LHKHQ� 5RWK� XQG� 6LQJHU� GLH
ZHLWUHLFKHQGH�SKLORVRSKLVFK�SV\FKRORJLVFKH�6FKOXVVIROJHUXQJ��GDVV�*U�QGH�UHLQ
PHWDSK\VLVFKH�9HUVXFKH�GHV�0HQVFKHQ�VHLHQ��LKU�NDXVDO�GHWHUPLQLHUWHV�9HUKDOWHQ
¤�GHWHUPLQLHUW�YRQ�QHXURQDOHQ�3UR]HVVHQ�LP�*HKLUQ�¤�DSRVWHULRUL�]X�OHJLWLPLHUHQ
XQG�]X�UHFKWIHUWLJHQ��6LQJHU�VDJW��³:LU�KDQGHOQ��XQG�LGHQWLIL]LHUHQ�GLH�YHUPHLQWOL�
FKHQ�*U�QGH�MHZHLOV�QDFKWUlJOLFK¦��6,1*(5������������*U�QGH�ZHUGHQ�LP�1DFKKLQ�
HLQ�YRUJHVFKREHQ��XP�GLH�,OOXVLRQ�GHV�³IUHLHQ�:LOOHQV¦�DXIUHFKW]XHUKDOWHQ��6LQJHU
QHQQW� GLHV� GLH� LQWHUQDOLVLHUWH� ,OOXVLRQ� GHV�0HQVFKHQ� �6,1*(5� ������ ������ 5RWK
VFKOXVVIROJHUW� DXV� GLHVHQ� hEHUOHJXQJHQ�� ³:LU� KDQGHOQ� DXV� 8UVDFKHQ�� DEHU� ZLU
HUNOlUHQ�GLHVHV�+DQGHOQ�PLW�*U�QGHQ¦��527+�������������8QG�ZHLWHU��³:LU�0HQ�
VFKHQ�VWHKHQ�LQ�HLQHP�(UNOlUXQJV��XQG�/HJLWLPDWLRQV]ZDQJ�XQVHUHV�+DQGHOQV��GHU
XQV�EHUHLWV�LQ�GHU�.LQGKHLW�YHUPLWWHOW�ZLUG�����ZLU�OHUQHQ��ZLH�ZLU�P|JOLFKVW�SODXVLEHO
XQVHUH�+DQGOXQJVZHLVHQ� HUNOlUHQ�� XQG�GLHVH�(UNOlUXQJHQ�P�VVHQ�QLFKW�PLW� GHQ
WDWVlFKOLFKHQ�0RWLYHQ� E]Z�� 8UVDFKHQ� XQVHUHV� +DQGHOQV� LGHQWLVFK� VHLQ¦� �527+
�����������

'DPLW� DEHU�� VR� DUJXPHQWLHUHQ� 5RWK� XQG� 6LQJHU�� N|QQWHQ� ZLU� PHQVFKOLFKHQ
6XEMHNWHQ� QLFKW� PHKU� $XWRQRPLH� XQG� 9HUDQWZRUWXQJ� I�U� GDV� HLJHQH� +DQGHOQ
]XVFKUHLEHQ�¤�GDPLW�HQWIDOOH�DXFK�GDV�UHFKWVSKLORVRSKLVFKH�.RQ]HSW�GHU�6FKXOG�
IlKLJNHLW��5RWK�VFKUHLEW�KLHU]X��³0HQVFKHQ�N|QQHQ�LP�6LQQH�HLQHV� SHUV|QOLFKHQ
PRUDOLVFKHQ�9HUVFKXOGHQV�QLFKWV�I�U�GDV��ZDV�VLH�ZROOHQ�XQG�ZLH�VLH�HQWVFKHLGHQ�
XQG�GDV�JLOW�XQDEKlQJLJ�GDYRQ��RE�LKQHQ�GLH�HLQZLUNHQGHQ�)DNWRUHQ�EHZXVVW�VLQG
RGHU�QLFKW��RE�VLH�VLFK�VFKQHOO�HQWVFKHLGHQ�RGHU�ODQJH�KLQ�XQG�KHU��EHUOHJHQ¦��527+
����������NXUVLY� LP�2ULJLQDO���6LQJHU�EULQJW�HV� VR�DXI�GHQ�3XQNW�� ³.HLQHU�NDQQ
DQGHUV�� DOV� HU� LVW¦� �6,1*(5� ������ ������0DQ� N|QQH� QLFKW� ]ZLVFKHQ� JDQ]� IUHLHQ�
HWZDV�IUHLHQ�XQG�JDQ]�XQIUHLHQ�(QWVFKHLGXQJHQ�GLIIHUHQ]LHUHQ��MHGH�(QWVFKHLGXQJ
HQWVWHKH�DXV�HLQHP�$PDOJDP�YRQ�JHQHWLVFKHQ�)DNWRUHQ��IU�KHQ�3UlJXQJHQ��VR]LDOHQ
/HUQSUR]HVVHQ�XQG�DNWXHOOHQ�$XVO|VHUQ��GLH�XQWUHQQEDU�]XVDPPHQZLUNHQ�XQG�³GDV
(UJHEQLV�>IHVWOHJHQ@���6LH�EHVWLPPHQ�JHPHLQVDP�GLH�G\QDPLVFKHQ�=XVWlQGH�GHU
²HQWVFKHLGHQGHQ¨�1HUYHQQHW]H¦��6,1*(5�������������(LQH�QHXURELRORJLVFKH�6LFKW�
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ZHLVH�WUDJH�GHU�³WULYLDOHQ�(UNHQQWQLV�5HFKQXQJ��GDVV�HLQH�3HUVRQ�WDW��ZDV�VLH�WDW�
ZHLO�VLH�LP�IUDJOLFKHQ�$XJHQEOLFN�QLFKW�DQGHUV�NRQQWH�¤�GHQQ�VRQVW�KlWWH�VLH�DQGHUV
JHKDQGHOW¦��6,1*(5������������

)DVVHQ�ZLU�]XVDPPHQ��5RWK�XQG�6LQJHU�OHLWHQ�DXV�([SHULPHQWHQ�]XU�3K\VLRORJLH
GHV�*HKLUQV��QHXURQDOH�+LUQVWU|PH��ZHLWUHLFKHQGH�SKLORVRSKLVFKH�6FKOXVVIROJHUXQ�
JHQ� ]XU�/HLE�6HHOH� �RGHU�*HLVW�.|USHU��3UREOHPDWLN� DE�� GLH� LQ�GHU� DQDO\WLVFKHQ
3KLORVRSKLH�GLVNXWLHUW�ZLUG��XQG�UlXPHQ�GHU�1HXURZLVVHQVFKDIW�TXDVL�GLH�6FKLHGV�
ULFKWHUUROOH� LQ�GLHVHU� MDKUWDXVHQGHDOWHQ�SKLORVRSKLVFKHQ�'LVNXVVLRQ�HLQ��:DV�GLH
3KLORVRSKHQ� QXU� ORJLVFK� GLVNXWLHUHQ� NRQQWHQ�� N|QQH� QXQ� HPSLULVFK� �EHUSU�IW
ZHUGHQ��8QG�GLHVH�HPSLULVFKH�3U�IXQJ�GXUFK�GLH�1HXURZLVVHQVFKDIWHQ�KDEH�JH�
]HLJW�� GDVV� HLQLJH� XQVHUHU� JUXQGOHJHQGHQ�9RUVWHOOXQJHQ� ]X� LQWHQWLRQDOHQ�+DQG�
OXQJHQ�XQG�]XU�:LOOHQVIUHLKHLW�QLFKW�DXIUHFKWHUKDOWHQ�ZHUGHQ�N|QQWHQ��5RWK�XQG
6LQJHU�VDJHQ��:LU�PDFKHQ�XQV�HWZDV�YRU��ZHQQ�ZLU�JODXEHQ��GDVV�0HQVFKHQ�HLQHQ
IUHLHQ�:LOOHQ�KDEHQ��GDVV�VLH�HLQH�EHZXVVWH�:DKO�WUHIIHQ�¤�LP�(QGHIIHNW�LVW�DOOHV
VFKRQ� GXUFK� PDWHULDOH� 3UR]HVVH� QHXURQDOHU� 1HW]ZHUNH� LP� YRUKLQHLQ� IHVWJHOHJW�
1LFKW�³LFK¦�HQWVFKHLGH��VRQGHUQ�³GDV�*HKLUQ¦�HQWVFKHLGHW�

� .ULWLN�GHV�QHXURQDO�WXUQ
,Q�VHLQHP�9RUWUDJ�9RP�:HVHQ�GHU�:LOOHQVIUHLKHLW�KDW�GHU�3K\VLNHU�0D[�3ODQFN�YRQ
HLQHP�6FKHLQSUREOHP�JHVSURFKHQ��DXV�HLQHU�H[WHUQHQ�3HUVSHNWLYH�DOV�%HREDFKWHU
VHL�GHU�:LOOH�NDXVDO�JHEXQGHQ��DEHU�DXV�GHU� LQWHUQHQ�3HUVSHNWLYH�GHV�KDQGHOQGHQ
6XEMHNWHV�VHL�GHU�:LOOH�IUHL��%HLGHV�VHLHQ�QRWZHQGLJH�%HWUDFKWXQJVSHUVSHNWLYHQ��GLH
³YRQ�YRUQKHUHLQ�JOHLFKEHUHFKWLJW�QHEHQHLQDQGHU�VWHKHQ¦��3/$1&.�������YJO��DXFK
6&+2&.(1+2))�����������8/5,&+��������������+DEHQ�ZLU�HV�ZLUNOLFK�PLW�HLQHP
6FKHLQSUREOHP�]X�WXQ"�8QG�ZDV�Z�UGH�GDV�EHGHXWHQ"

0HKU�QRFK�DOV�YRQ�'HVFDUWHV©�NODVVLVFKHP�'XDOLVPXV�YRQ�*HLVW�XQG�0DWHULH
VFKHLQW�GLH�GHXWVFKH�'HEDWWH�XP�GLH�:LOOHQVIUHLKHLW�YRQ�.DQWV�.ULWLN�GHU�UHLQHQ
9HUQXQIW�EHHLQIOXVVW�]X�VHLQ�� ,Q�VHLQHU�GULWWHQ�$QWLQRPLH� �XQDXIO|VOLFKHU�:LGHU�
VSUXFK��DUJXPHQWLHUW�.DQW��GDVV�GDV�.RQ]HSW�GHV�IUHLHQ�:LOOHQV�PLW�GHP�%HJULII
YRQ� 1DWXUNDXVDOLWlW� DOV� GHU� ³JHVHW]Pl�LJHQ� 9HUNQ�SIXQJ� HLQHV� =XVWDQGHV� PLW
HLQHP� YRUDQJHKHQGHQ¦� LQNRPSDWLEHO� VHL� �.$17� ������ LQ�� *(675,&+� ������ ���
+$%(50$6������������.DQW�VFKOlJW�GD]X�IROJHQGH�/|VXQJ�YRU��'HU�0HQVFK�VROO�IUHL
VHLQ�� GHQQ� HU�PXVV� VHLQH� 3IOLFKW� WXQ�� I�U� VHLQ�+DQGHOQ� YHUDQWZRUWOLFK� VHLQ��'HU
0HQVFK�VROO�VLFK�DOVR�VHOEVW�DOV�IUHLHV�:HVHQ�QHX�VHW]HQ�XQG�VLFK�DXWRQRP�YHUKDO�
WHQ��'RFK�]DKOW�.DQW�YLHOOHLFKW�HLQHQ�]X�KRKHQ�3UHLV��ZHQQ�HU�GLH�QDW�UOLFKH�XQG�GLH
JHLVWLJH�:HOW� WUHQQW"�:R�ZLUG� GLH� %U�FNH� ]ZLVFKHQ� GLHVHQ� EHLGHQ�:HOWHQ� JH�
VFKODJHQ"�8QG�LVW�GLHV�HLQ�RQWRORJLVFKHV�RGHU�HLQ�HSLVWHPRORJLVFKHV�3UREOHP"

�3RVW��.DQWLDQLVFKH�3KLORVRSKHQ�KDEHQ�5RWKV�XQG�6LQJHUV�6WDQGSXQNW�PLW�HLQHU
5HLKH�YRQ�$UJXPHQWHQ�]X�ZLGHUOHJHQ�YHUVXFKW��GLH�KLHU�NXU]�UH]LSLHUW�ZHUGHQ��(V
JHKW�LQVEHVRQGHUH�XP�GLH�%HVFKUHLEXQJVHEHQH�YRQ�+DQGHOQ��9RUZXUI�GHV�.DWHJR�
ULHQIHKOHU��� GLH� JHQDXHUH� %HWUDFKWXQJ�� ZDV� PLW� 8UVDFKH�� 'HWHUPLQLHUWKHLW� XQG
*U�QGHQ�JHQDX�JHPHLQ�LVW��XQG�VFKOLHVVOLFK�GHU�P�(��]HQWUDOH�3XQNW��GDVV�)UHLKHLW
QXU�LQWHUVXEMHNWLY�EHJU�QGHW�ZHUGHQ�NDQQ�
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��� .DWHJRULHQIHKOHU"
)RUPXOLHUXQJHQ�ZLH�³QLFKW�LFK��VRQGHUQ�GDV�*HKLUQ�HQWVFKHLGHW¦��ZLH�VLH�YRU�DOOHP
5RWK� YHUZHQGHW�� ODXIHQ� *HIDKU�� ]X� HLQHU� 9HUZHFKVOXQJ� RGHU� 9HUZLUUXQJ� YRQ
YHUVFKLHGHQHQ�.DWHJRULHQ�RGHU�%HVFKUHLEXQJVHEHQHQ�EHL]XWUDJHQ��(LQHQ�.DWHJR�
ULHQIHKOHU�EHJHKW��ZHU�HLQ�%HVFKUHLEXQJVV\VWHP��GDV�I�U�HLQH�.DWHJRULH�YRQ�'LQJHQ
HQWZLFNHOW�ZXUGH��DXI�DQGHUH�.DWHJRULHQ�YRQ�'LQJHQ�DQZHQGHW��DOVR�HLQH�(QWLWlW�LQ
HLQH�IDOVFKH�.DWHJRULH�HLQRUGQHW��5</(���������¤����

3HWHU�%LHUL�GHPRQVWULHUW�GLH�3UREOHPDWLN�GHV�.DWHJRULHQIHKOHUV�LQ�GHU�$UJXPHQ�
WDWLRQ�YRQ�5RWK�XQG�6LQJHU�PLW�+LOIH�HLQHU�$QDORJLH��%,(5,���������I����GLH�bV�
WKHWLN�HLQHV�.XQVWZHUNHV�¤�]XP�%HLVSLHO�HLQHV�*HPlOGHV�¤�LVW�DEKlQJLJ�YRQ�GHQ
PDWHULDOHQ�(LJHQVFKDIWHQ�GHU�)DUEHQ�XQG�GHV�8QWHUJUXQGHV�GHV�*HPlOGHV��DEHU�GLH
$QDO\VH�YRQ�PDWHULDOHQ�(LJHQVFKDIWHQ�NDQQ�QLFKW�HUNOlUHQ��ZDUXP�HLQ�*HPlOGH�DOV
.XQVWZHUN�DQJHVHKHQ�ZLUG�XQG�HLQ�DQGHUHV�QLFKW��(LQH�UHLQ�SK\VLNDOLVWLVFKH�(U�
NOlUXQJ�LVW�]ZDU�QRWZHQGLJ��XP�]XP�%HLVSLHO�EHVWLPPWH�)DUEVSHNWUHQ�DXI]X]HLJHQ�
DEHU�QLFKW�KLQUHLFKHQG�]XU�(UNOlUXQJ�GHV�lVWKHWLVFKHQ�:HUWHV�HLQHV�*HPlOGHV��,Q
DQGHUHQ�:RUWHQ��HLQH�UHLQ�SK\VLNDOLVWLVFKH�(UNOlUXQJ�EHJLQJH�HLQHQ�.DWHJRULHQ�
IHKOHU��QDWXUDOLVWLVFK�SK\VLNDOLVWLVFKH�XQG�KHUPHQHXWLVFKH��YHUVWHKHQGH��:LVVHQV�
DUWHQ� DUEHLWHQ� PLW� XQWHUVFKLHGOLFKHQ� VHPDQWLVFKHQ� /RJLNHQ� XQG� 6SUDFKVSLHOHQ
�+$%(50$6������X��������

.|QQHQ�ZLU�(UOHEQLVVH�LP�*HKLUQ�ORNDOLVLHUHQ��XQG�DEELOGHQ�"�%HZXVVWH�(UOHE�
QLVVH�ZHUGHQ�ZLU�³LP¦�*HKLUQ�QLFKW�ILQGHQ��ZRKO�DEHU�LKUH�QHXURQDOHQ�.RUUHODWH�
$EHU� EHZXVVWHV� (UOHEHQ� LVW� NHLQ� ORNDOLVLHUEDUHU� *HJHQVWDQG�� %HZXVVWVHLQ� ³LVW
LPPHU�²�EHU�VLFK�KLQDXV¨�XQG�NRQVWLWXLHUW�VHLQH�:HOW�GHV�(UOHEHQV��GLH�VLFK�QLFKW
YHUGLQJOLFKW�LP�6FKlGHO�XQWHUEULQJHQ�OlVVW¦��)8&+6�����������'LH�)UDJH�QDFK�GHP
³ZR¦�¤�³:R� LVW�%HZXVVWVHLQ��)�KOHQ��'HQNHQ��(QWVFKHLGHQ¦�¤�XQWHUOLHJW� HLQHP
.DWHJRULHQIHKOHU��VLH�LVW�EH]RJHQ�DXI�GHQ�SK\VLNDOLVFKHQ�5DXP��'HU�9RUZXUI�GHV
.DWHJRULHQIHKOHUV�WULIIW�DXI�5RWKV�XQG�6LQJHUV�SKLORVRSKLVFKH�,QWHUSUHWDWLRQHQ�GHU
1HXURELRORJLH� ]X�� ZHLO� EHLGH� YHUVXFKHQ�� VXEMHNWLYH� (PSILQGXQJHQ�� GLH� QXU� LQ
HLQHP� VR]LDOHQ� .RQWH[W� YHUVWDQGHQ� ZHUGHQ� N|QQHQ�� PLW� UHLQ� REMHNWLYLVWLVFKHQ
.DWHJRULHQ��6HPDQWLNHQ�XQG�0HWKRGHQ�]X�HUNOlUHQ�XQG�LP�SK\VLNDOLVFKHQ�5DXP�]X
YHURUWHQ��'DPLW�QHJLHUHQ�VLH�GLH�JUXQGOHJHQGH�9HUVFKLHGHQKHLW�REMHNWLYLVWLVFKHQ
XQG� VXEMHNWLYLVWLVFKHQ�:LVVHQV� �%,(5,� ������+$%(50$6� ������ 6&+2&.(1+2))
������:,1*(57�������

'RFK� WULIIW� GHU�9RUZXUI� GHV�.DWHJRULHQIHKOHUV� VWUHQJ�JHQRPPHQ�QXU� DXI� GLH
3RVLWLRQ�GHV�HOLPLQDWLYHQ�0DWHULDOLVPXV�]X��GHU�EHLGH�%HVFKUHLEXQJVHEHQHQ�DXI
HLQH��GLH�PDWHULHOOH��UHGX]LHUHQ�P|FKWH��:HQQ�DOVR�JHVDJW�ZLUG��GDVV�GDV�VXEMHNWLYH
(PSILQGHQ�RGHU�(UOHEHQ�YRP�*HKLUQ�SURGX]LHUW�XQG�GDKHU�RQWRORJLVFK�E]Z��NDXVDO
LUUHOHYDQW�LVW��)8&+6�����������'LHV�LVW�]XPLQGHVW�EHL�6LQJHU�GHU�)DOO��'LH�*HIDKU
I�U� GLHMHQLJHQ�� GLH� GHQ� 9RUZXUI� GHV� .DWHJRULHQIHKOHUV� HUKHEHQ�� EHVWHKW� MHGRFK
GDULQ�� GDVV� VLH� RIW� HLQHP�'XDOLVPXV� ]ZLVFKHQ�1DWXU�� XQG�9HUQXQIWJHVHW]HQ� LP
NDQWLDQLVFKHQ� 6LQQH� YHUKDIWHW� EOHLEHQ�� REZRKO� JHUDGH� GLH� :HFKVHOZLUNXQJHQ
]ZLVFKHQ�SK\VLVFKHU�XQG�QLFKWSK\VLVFKHU�%HVFKUHLEXQJVHEHQH�XQNODU�EOHLEHQ�
��� 'HWHUPLQLVPXV�XQG�.DXVDOLWlW
'LH�LPSOL]LWH�8QWHUVWHOOXQJ�QHXURELRORJLVFKHU�%HZHLVI�KUXQJ�LVW��GDVV�XQVHU�+DQ�
GHOQ�GXUFK�GHWHUPLQLHUWH�SK\VLVFK�FKHPLVFKH�3UR]HVVH�YHUXUVDFKW�ZLUG��$XV�=X�
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��7HG�+21'(5,&+��������EHPHUNW�IROJHULFKWLJ��GDVV�GLH�$QKlQJHU�GLHVHU�$QDORJLH�]XU�8QWHUPDXHUXQJ
GHU� ³IUHLHU� :LOOH¦�+\SRWKHVH� GHQ� 4XDQWHQ�,QGHWHUPLQLVPXV� JOHLFK]HLWLJ� DN]HSWLHUHQ� XQG� DEOHKQHQ
P�VVHQ��3UREDELOLVPXV�ZLUG�HUVW�LQ�GHU�QHXURQDOHQ�7HLOFKHQZHOW�YRUDXVJHVHW]W��XP�GLH�/�FNH�I�U�GHQ
IUHLHQ�:LOOHQ� ]X� VFKDIIHQ�XQG�XP�GLH� NDXVDOH�'HWHUPLQLHUWKHLW� HLQHV�(UHLJQLVVHV� ]X�ZLGHUOHJHQ�� ,P
]ZHLWHQ�6FKULWW��MHGRFK��PXVV�GLHVHU�3UREDELOLVPXV�YHUZRUIHQ�ZHUGHQ��ZHQQ�GHU�IUHLH�:LOOH�]XU�$QZHQ�
GXQJ� NRPPW� ¤� ]XPLQGHVW� HLQ� .RQ]HSW� YRQ� ³IUHLHP�:LOOHQ¦�� GHU� PLW� GHU� $OOWDJVNRQ]HSWLRQ� GLHVHV
%HJULIIV�NRPSDWLEHO�LVW�

���

VWDQG�$�IROJW�GHWHUPLQLVWLVFK�=XVWDQG�%��'HVKDOE�JHEH�HV�NHLQHQ�5DXP�I�U�GHQ
IUHLHQ�:LOOHQ��ZHLO� MD�EHUHLWV�DOOHV� LP�YRUKLQHLQ� IHVWJHOHJW� VHL��5RWK�VSULFKW�YRQ
9RUJlQJHQ� LP�*HKLUQ�� GLH� YHUOlVVOLFK� ]X� HWZDV� I�KUHQ� �527+� ������ ������ 'HU
%HJULII�³I�KUHQ�YHUOlVVOLFK�]X¦�HQWJHKW�MHGRFK�HLQHU�NODUHQ�)HVWOHJXQJ�DXI�NRQNUHWH
NDXVDOH�0HFKDQLVPHQ��6LQJHU�DUJXPHQWLHUW��GDVV�GLH�QHXURQDOHQ�6WU|PH�LP�*HKLUQ
DXWRSRLHWLVFK�RUJDQLVLHUW�XQG�GHVKDOE�QLFKW�YRUKHUVDJEDU��DEHU�GHQQRFK�GHWHUPLQLHUW
VHLHQ� �6,1*(5� ������ ����� X�� ������ ���¤������:HQQ� HV� DEHU� XP� GLH� NDXVDOHQ
0HFKDQLVPHQ�GHU�(QWVFKHLGXQJVILQGXQJ�JHKW��GLH�GLH�QHXURQDOHQ�6WU|PH�PLW�GHU
VLQQOLFKHQ�:HOW�GHV�(PSILQGHQV�RGHU�GHU�:DKUQHKPXQJ�XQG�PLW�GHU�VLQQKDIWHQ
:HOW�GHV�%HJU�QGHQV�XQG�GHV�GDUDXV�IROJHQGHQ�+DQGHOQV�NRSSHOQ��YHUEOHLEHQ�5RWK
XQG�6LQJHU�LQ�HLQIDFKHQ�PHFKDQLVWLVFKHQ�9RUVWHOOXQJHQ��'HU�7UDQVPLVVLRQVULHPHQ
]ZLVFKHQ�QHXURQDOHQ�+LUQVWU|PHQ�XQG�GHQ�(PSILQGXQJHQ�XQG�:DKUQHKPXQJHQ
VFKHLQW� �EHU� HLQHQ� HLQIDFKHQ� 8UVDFKH�:LUNXQJV�0HFKDQLVPXV� �EHUWUDJHQ� ]X
ZHUGHQ� ¤� HUVW� KDEHQ�ZLU� GLH� QHXURQDOHQ� 6WU|PH�� XQG� GDQQ� HQWVWHKH� GDUDXV� GLH
(PSILQGXQJ�GHV��LOOXVLRQlUHQ��IUHLHQ�:LOOHQ��VR�VFKHLQW�5RWK�]X�DUJXPHQWLHUHQ��'LH
�VR]LDOH��8PZHOW�ZLUG�KLHU�]XP�6WLPXOXV��GHU�YRQ� LQWHUQHQ�0HFKDQLVPHQ��+LUQ�
VWU|PH��DXIJHJULIIHQ�XQG�PLW�GHP�$PDOJDP�YRQ�QHXURQDOHQ�&RGHV�DEJHJOLFKHQ
ZLUG��'LHVH�+LUQSUR]HVVH�VLQG�NRPSOH[��FKDRWLVFK��DXWRSRLHWLVFK��DEHU�HEHQ�GHQ�
QRFK� GHWHUPLQLHUW�� ZHLO�� ZLH� 6LQJHU� VFKUHLEW�� ³GHU� MHZHLOV� QlFKVWH� =XVWDQG� GLH
QRWZHQGLJH�)ROJH�GHV�MHZHLOV�XQPLWWHOEDU�9RUDXVJHJDQJHQHQ�LVW¦��6 ,1*(5������
�����

-RKQ�6HDUOH�KDW�YHUVXFKW��GLHVHU�)DOOH�]X�HQWJHKHQ��LQGHP�HU�HLQH�$QDORJLH�DXV
GHU�3K\VLN�DXIJUHLIW�¤�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�0LNURSK\VLN�GHU�4XDQWHQZHOW
XQG�0DNURSK\VLN� �6($5/(��������6HDUOH�YHUVXFKW��GHQ� IUHLHQ�:LOOHQ�GXUFK�GHQ
,QGHWHUPLQLVPXV�GHU�4XDQWHQZHOW�]X�UHWWHQ��6HDUOH�NRQVWUXLHUW�HLQH�$QDORJLH��GLH
GLH�%H]LHKXQJ�]ZLVFKHQ�GHU�PLNURSK\VLNDOLVFKHQ�$QRUGQXQJ�YRQ�0ROHN�OHQ�XQG
GHU� )HVWLJNHLW� ¤� GHQ� (LJHQVFKDIWHQ� ¤� GHU� PDNURSK\VLNDOLVFKHQ� 6WUXNWXU� HLQHV
0DWHULDOV� PLW� GHU� %H]LHKXQJ� ]ZLVFKHQ� QHXURQDOHQ� 6WU|PHQ� � � 0ROHN�OH�� XQG
%HZXVVWVHLQ� � � 0DWHULDOHLJHQVFKDIW�� JOHLFKVHW]W�� 'DV� %HZXVVWVHLQ� LVW� GDQQ� GLH
0DNUR�(LJHQVFKDIW�GHV�*HKLUQV��GLH�VLFK�DXV�HLQHU�EHVWLPPWHQ�PLNURSK\VLNDOLVFKHQ
$QRUGQXQJ�GHU�QHXURQDOHQ�7HLOFKHQ�HUJLEW��'HU�,QGHWHUPLQLVPXV�WULWW�LQ�GHU�PLNUR�
SK\VLNDOLVFKHQ�:HOW�GHU�QHXURQDOHQ�7HLOFKHQ�DXI�¤�LQ�GHUHQ�4XDQWHQZHOW�¤�XQG�GDV
$XIWUHWHQ�GLHVHU�TXDQWHQPHFKDQLVFKHQ�,QGHWHUPLQLVPHQ�VFKDIIW�GHQ�5DXP�I�U�GDV
PHQVFKOLFKH� %HZXVVWVHLQ� ¤� XQG� GHQ� IUHLHQ�:LOOHQ� ¤� ]X� HQWVFKHLGHQ�� 6HDUOH� LVW
MHGRFK�RE�VHLQHU�WKHRUHWLVFKHQ�.RQVWUXNWLRQ�VHOEVW�VNHSWLVFK��GD�,QGHWHUPLQLVPXV
QRFK�QLFKW�DXWRPDWLVFK�]X�¦IUHLHP�:LOOHQ¦�I�KUW��'LH�4XDQWHQWKHRULH�VFKOlJW�MD�QXU
YRU�� GDVV� GLHVHU�4XDQWHQ�,QGHWHUPLQLVPXV� HLQ� SUREDELOLVWLVFKHV� 3KlQRPHQ� LVW� ¤
XQVHU�³IUHLHU�:LOOH¦�VFKHLQW�]X�Z�UIHOQ��$EHU�ZLU�VWHOOHQ�XQV�XQWHU�³IUHLHP�:LOOHQ¦
HWZDV�DQGHUHV�YRU�DOV�HLQ�SUREDELOLVWLVFKHV�3KlQRPHQ��
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��� 8UVDFKH�YV�*U�QGH
:DV�YHUXUVDFKW�XQVHU�+DQGHOQ"�,VW�GLHV�GLH�ULFKWLJH�)UDJH�DQ�GLH�:LOOHQVIUHLKHLW"
'HU�:LWWJHQVWHLQLDQHU�3HWHU�:LQFK�KDW�GDI�U�SOlGLHUW��JHQDXHU�]ZLVFKHQ �8UVDFKHQ
�³VXFK�DQG�VXFK�FDXVDO�IDFWRUV�DUH�SUHVHQW��WKHUHIRUH�WKLV�ZLOO�UHVXOW¦��XQG�*U�QGHQ
�³LQ�YLHZ�RI�VXFK�DQG�VXFK�FRQVLGHUDWLRQ��WKLV�ZLOO�EH�WKH�UHDVRQDEOH�WKLQJ�WR�GR¦�
]X�GLIIHUHQ]LHUHQ��:,1&+������������9LWWRULR�+|VOH�ZHQGHW� MHGRFK�HLQ��GDVV�GLH
$XIUHFKWHUKDOWXQJ�GHU�'LFKRWRPLH�YRQ�NDXVDOHU�8UVDFKH�XQG�LQWHQWLRQDOHQ�*U�QGHQ
HEHQIDOOV�YHUZLUUHQG� LVW��*U�QGH�N|QQHQ�QLFKWV� YHUXUVDFKHQ�¤� VLH�JHEHQ�XQV� OH�
GLJOLFK�GHQ�+LQWHUJUXQG��XP�9HUKDOWHQ�]X�YHUVWHKHQ�XQG�]X�UHFKWIHUWLJHQ��1XU�LP
=XVDPPHQVSLHO�PLW�DQGHUHQ�)DNWRUHQ��LQNOXVLYH�QHXURQDOHQ�+LUQVWU|PHQ��NDQQ�GDV
$EZlJHQ�YRQ�*U�QGHQ�VFKOXVVHQGOLFK�9HUKDOWHQ�YHUXUVDFKHQ��+g6/(�������6&+2�
&.(1+2))��������'LH�)UDJH�LVW�DOVR�HKHU��ZLH�N|QQHQ�*U�QGH�KDQGOXQJVEHVWLP�
PHQG�ZHUGHQ�E]Z��+DQGOXQJHQ�HLQOHLWHQ"

5RWK�VFKUHLEW��³:LU�KDQGHOQ�DXV�8UVDFKHQ��DEHU�ZLU�HUNOlUHQ�GLHVHV�+DQGHOQ�PLW
*U�QGHQ¦� �527+� ������ ������ 'LHVH� 8UVDFKHQ� VHLHQ� QHXURQDO� EHGLQJW�� *U�QGH
KLQJHJHQ�QXU�H[�SRVW�JHOLHIHUWH�/HJLWLPLHUXQJ��'DPLW�XPJHKW�5RWK�JHVFKLFNW�GLHVH
3UREOHPDWLN�� ZHLO� HU� *U�QGHQ� JDU� NHLQHQ� (LQIOXVV� DXI� GHQ�:LOOHQVDNW� GHU� (QW�
VFKHLGXQJ�]XELOOLJW��5RWK��XQG�6LQJHU�HEHQVR��ZHQQ�HU�VFKUHLEW��GDVV�HLQ�=XVWDQG
QRWZHQGLJ�XQG�NDXVDO�GHWHUPLQLHUW�DXV�HLQHP�YRUKHUJHKHQGHQ�HPHUJLHUW��YHUWULWW
GDPLW� MHGRFK�HLQ�8UVDFKHQNRQ]HSW��GDV�DXI�HLQHP�YRQ�GHU�9HUJDQJHQKHLW� LQ�GLH
=XNXQIW� ZHLVHQGHQ� =HLWSIHLO� EDVLHUW�� (V� LVW� HLQH� :LUNXUVDFKH�� 8/5,&+� ������
����I��� ]HLJW� MHGRFK�� GDVV� :LUNXUVDFKH� QXU� HLQH� 0|JOLFKNHLW� LVW�� GHQ� %HJULII
³8UVDFKH¦�]X�NRQ]HSWXDOLVLHUHQ��,Q�GHQ�SKLORVRSKLVFKHQ�9RUVWHOOXQJHQ�GHU�6FKRODV�
WLN�ZXUGH�8UVDFKH�¤�DXIEDXHQG�DXI�GHQ�9RUVRNUDWLNHUQ�XQG�3ODWRQ�¤�DOV�=ZHFNXUVD�
FKH�JHGDFKW��9RQ�HLQHP�EHREDFKWHWHQ�3KlQRPHQ��DOV�HLQHU�:LUNXQJ��ZXUGH�DXI
GHVVHQ� LQ� GHU� 9HUJDQJHQKHLW� OLHJHQGH� (QWVWHKXQJVEHGLQJXQJ� �DOV� GHU� 8UVDFKH�
JHVFKORVVHQ��'DV�.RQ]HSW�GHU�:LUNXUVDFKH�KLQJHJHQ�YHUVXFKW��DXV�HLQHP�JHJHEH�
QHQ�HLQHQ�]XN�QIWLJHQ�=XVWDQG�YRUKHU]XVDJHQ�¤�GHU�(UNOlUXQJVSULPDW�ZLUG�LQ�GLH
=XNXQIW�JHULFKWHW��8UVDFKHQ�KDEHQ�:LUNXQJHQ��GLH�ZLHGHUXP�]XU�8UVDFKH�QHXHU
:LUNXQJHQ�ZHUGHQ��5RWK�VFKUHLEW�GDYRQ��GDVV�EHVWLPPWH�=XVWlQGH�³YHUOlVVOLFK¦�]X
HLQHP�QHXHQ��NDXVDO�IHVWJHOHJWHQ��VLFK�DXV�GHP�YRUKHULJHQ�� YHUXUVDFKHQGHQ�=X�
VWDQG�HUJHEHQGHQ��=XVWDQG�I�KUHQ��ZlKUHQG�*U�QGH�UHWURVSHNWLY��DEHU�XQZLUNVDP�
YRUJHEUDFKW�ZHUGHQ��6LQJHUV�6HPDQWLN�IROJW�HEHQIDOOV�GLHVHU�/RJLN�
��� =XU�3KlQRPHQRORJLH�GHV�IUHLHQ�:LOOHQV
(LQH� ]ZHFNXUVlFKOLFKH� %HWUDFKWXQJVZHLVH� HUODXEW� XQV� KLQJHJHQ�� GLH� )UDJH� ]X
VWHOOHQ��:HOFKH�(QWVWHKXQJVEHGLQJXQJHQ�ILQGHQ�ZLU�YRU��XP�YRQ�:LOOHQVIUHLKHLW
VSUHFKHQ�]X�N|QQHQ"�3HWHU�%LHUL�YHUZHLVW�DXI�GLH�DOOWDJVVSUDFKOLFKH�9HUZHQGXQJ
GHV�%HJULIIHV�³IUHLHU�:LOOH¦��%,(5,��������IUHL�LVW�HLQ�+DQGHOQ�QXU�GDQQ��ZHQQ�HV�LQ
HLQH�XPIDVVHQGHUH�/HEHQVSHUVSHNWLYH�HLQJHEXQGHQ�LVW��DXI�GHUHQ�%DVLV�YHUVFKLHGH�
QHQ�2SWLRQHQ�DEJHZRJHQ�XQG�(QWVFKHLGXQJHQ�JHWURIIHQ�ZHUGHQ��(LQ�:LOOH�RGHU
ZLOOHQWOLFKHV�+DQGHOQ�LVW�IUHL��HV�VHL�GHQQ�GLH�KDQGHOQGH�3HUVRQ�ZLUG�YRQ�DX�HQ
JH]ZXQJHQ��HWZDV�DQGHUHV�]X�WXQ�RGHU�HLQH�(QWVFKHLGXQJ�]X�IlOOHQ��GLH�YRQ�GHP�
ZDV�GLHVH�3HUVRQ�I�U�DQJHPHVVHQ�XQG�ULFKWLJ�KlOW��DEZHLFKW��:LOOHQVIUHLKHLW�LVW�QLFKW
:LOON�UIUHLKHLW��ZLH�527+������������VXJJHULHUW��(V�LVW�QLFKW�GLH�)UHLKHLW��LUJHQG�
HWZDV�]X� WXQ� �LP�6LQQH�YRQ�ZLOON�UOLFK�KDQGHOQ��� VRQGHUQ�GDV� ULFKWLJH�]X� WXQ�¤
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��³1DWXU¦�XQG�³9HUQXQIW¦�VLQG�KLHU�GLH�.DWHJRULHQ��GLH�.DQW�LQ�VHLQHU�$QWLQRPLH�GHU�:LOOHQVIUHLKHLW
YRUDXVVHW]W�¤�1DWXU�ZLUG�KLHU�YHUVWDQGHQ�LP�6LQQH�GHU�SK\VLVFK�FKHPLVFKHQ�*HVHW]Pl�LJNHLWHQ�

���

ULFKWLJ�LP�VXEMHNWLYHQ�6LQQH�DOV�9HUIROJXQJ�HLQHU�XPIDVVHQGHUHQ�/HEHQVSHUVSHNWL�
YH��%LHUL�VFKUHLEW��³1LFKW�HWZDV�DQGHUHV�HQWVFKHLGHQ�]X�N|QQHQ�DOV�GDV��ZDV�PDQ�I�U
ULFKWLJ�KlOW��GDULQ�OLHJW�GLH�YHUOl�OLFKH�)UHLKHLW�GHU�(QWVFKHLGXQJ¦��% ,(5,�����������
%LHUL�DUJXPHQWLHUW�KLHU�I�U�HLQH�NRPSDWLELOLVWLVFKH�3RVLWLRQ��GLH�EHVDJW��GDVV�)UHLKHLW
XQG� 'HWHUPLQLVPXV� PLWHLQDQGHU� YHUWUlJOLFK� VLQG� XQG� :LOOHQVIUHLKHLW� PLW� HLQHU
NDXVDO�JHVFKORVVHQHQ�8PZHOW�]XVDPPHQJHKHQ�NDQQ��:LOOHQVIUHLKHLW�DXV]X�EHQ�LVW
HLQH�VSH]LILVFKH�)RUP�QHXURQDOHU�+LUQVWU|PH��DEHU�GLH�VSH]LILVFKH�$UW�XQG�GHU�6LQQ
YRQ�IUHLHP�:LOOHQ�OHLWHW�VLFK�DXV�LQWHUVXEMHNWLYHP�9HUVWHKHQ�DE��:LU�VLQG�LQ�GHP
0D�H�IUHL��ZLH�ZLU�VHOEVWEHVWLPPW�HQWVFKHLGHQ��9JO��DXFK�3$8(1�������+$%(50$6
������

7KHRGRU�:��$'2512�HQWZLFNHOW�LQ�VHLQHU�3KlQRPHQRORJLH�GHV�)UHLKHLWVEHZX�W�
VHLQV�HLQHQ�%HJULII�QDWXUEHGLQJWHU�)UHLKHLW��,Q�VHLQHU�1HJDWLYHQ�'LDOHNWLN�������
XQWHUVFKHLGHW�$GRUQR�]ZLVFKHQ�IUHLHP�:LOOHQ�XQG�,QVWLQNW��'LH�9HUQXQIW��GLH�LP
:LOOHQ�YHUDQNHUW�LVW��NRQWUROOLHUW�GHQ�,QVWLQNW��'LH�9HUQ�QIWLJNHLW�GHV�:LOOHQV�LVW�LQ
GHU�9HUDQWZRUWXQJ�JHJHQ�EHU�GHP�$QGHUHQ�EHJU�QGHW��'LHV�LVW�GLH�*UXQGDXVVDJH
LQ�$GRUQRV�.RQ]HSW�YRQ�IUHLHP�:LOOHQ��8P�MHGRFK�.DQWV�7UDQV]HQGHQWDOLVPXV�]X
XPJHKHQ��GHWUDQV]HQGHQWDOLVLHUW�$GRUQR�9HUQXQIW�XQG�1DWXU���9HUQXQIW�XQG�1DWXU
VLQG� QLFKW� DXI� GLH�.DQWVFKHQ�.DWHJRULHQ� GHV� ,QWHOOLJLEOHQ� XQG� GHV�(PSLULVFKHQ
IHVWJHOHJW��YLHOPHKU�YHUOlXIW�GLH�*UHQ]H�]ZLVFKHQ�1DWXU�XQG�9HUQXQIW�³LQPLWWHQ�GHU
(PSLULH¦� �$'2512� ������ ������ $GRUQR� SODW]LHUW� GLH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ
9HUQXQIW�XQG�1DWXU�JDQ]�LQQHUKDOE�GHV�(PSLULVFKHQ�¤�LQ�GHU�VXEMHNWLYHQ�/HEHQV�
HUIDKUXQJ��)UHL�KDQGHOQGH�6XEMHNWH�JUHLIHQ�LQ�QDWXUJHVHW]OLFK�JHUHJHOWH�$EOlXIH�HLQ
XQG�HU]HXJHQ�¤�³VWLIWHQ¦�¤�QHXH�.DXVDOUHLKHQ��(LQ�KDQGHOQGHV�6XEMHNW�I�KUW�VHLQ
+DQGHOQ�QXU�LQ�GHU�(UZDUWXQJ�DXV��GDVV�GDPLW�HWZDV�LQ�*DQJ�JHVHW]W�ZLUG��ZDV�QLFKW
RKQHKLQ� JHVFKLHKW�� +LHU� ]HLJW� VLFK� MHGRFK� HLQH� 3DUDOOHOH� ]X� 6LQJHUV� XQG� 5RWKV
QDWXUDOLVWLVFKHU�.RQ]HSWLRQ��GLH�5HIOH[LRQ�XQG�:LOOHQ�DOOHLQH�LQ�GHU�6XEMHNWLYLWlW
GHV�,QGLYLGXXPV�YHUDQNHUW��:DV�$GRUQRV�%HZXVVWVHLQVSKLORVRSKLH�KHUPHQHXWLVFK
LQ�GHU�PHQVFKOLFKHQ�6XEMHNWLYLWlW�¤�DOV�+RUW�YHULQQHUOLFKWHU�5HIOH[LRQ�¤�YHURUWHW
KDW��ZLUG�GXUFK�5RWK�XQG�6LQJHU�OHGLJOLFK�QDWXUDOLVLHUW��.5h*(5������������
��� )UHLKHLW�DOV�LQWHUVXEMHNWLYHV�3KlQRPHQ
³%HGHXWXQJHQ�VWHFNHQ�QXQ�PDO�QLFKW�LP�.RSI¦�VFKUHLEW�+LODU\�3871$0�LQ�VHLQHP
HLQIOXVVUHLFKHQ�$XIVDW]� 7KH�0HDQLQJ� RI� ²0HDQLQJ¨� ������� ������ 3XWQDP�PHLQW
GDPLW��GDVV�%HGHXWXQJHQ�H[WUDPHQWDO�NRQVWLWXLHUW�VHLHQ��(V�JLEW�NHLQH�IXQNWLRQDOHQ
bTXLYDOHQWH�LQ�GHU�PDWHULDOHQ�6SKlUH�I�U�'LQJH�ZLH�*U�QGH��$EZlJXQJHQ�YRQ�9RU�
XQG�1DFKWHLOHQ�¤�GLHVH�N|QQHQ�HEHQ�JHUDGH�QLFKW�DOOHLQH�DXV�QHXURQDOHQ�6WU|PHQ
HUNOlUW�ZHUGHQ��:,1*(57�������¤�XQG�DXFK�QLFKW�DXV�HLQHU�VROLSVLVFK�LQGLYLGXDOLVWL�
VFKHQ�PHQWDOHQ�6SKlUH��*U�QGH�VLQG�VR]XVDJHQ�QLFKW� LP�³LFK¦�YHURUWHW��VRQGHUQ
HUJHEHQ� VLFK� DXV� GHU� $XVHLQDQGHUVHW]XQJ� PLW� GHP� $QGHUHQ�� VLH� N|QQHQ� GDPLW
ZHGHU�QHXURQDO��QRFK�PHQWDO�JHGDFKW�ZHUGHQ��VRQGHUQ�QXU�DOV�HLQ� VR]LDOHV�1HW]�
ZHUN�PRUDOLVFKHU�6LQQ]XVFKUHLEXQJHQ��,Q�GHU�YRQ�5RWK�XQG�6LQJHU�DQJHVWR�HQHQ
'HEDWWH�ZLUG�KLQJHJHQ�GDV�%LOG�HLQHV�K\SHU�LQGLYLGXHOOHQ�6XEMHNWV�JH]HLFKQHW��$OV
1DWXUZHVHQ�LVW�GHU�0HQVFK�JHUDGH�QLFKW�IUHL��IUHL�ZLUG�HU�HUVW�GXUFK�HWKLVFKH�5HIOH�
[LRQ��6&+2&.(1+2))��������¦'HU�:LOOH�XQWHUVFKHLGHW�VLFK�YRP�GXPSIHQ�$QWULHE
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GXUFK�*U�QGH¦� �+$%(50$6� ����������¤�XQG�GDPLW� �LQWHQWLRQDOHV��+DQGHOQ�YRQ
�SDVVLYHP��JHWULHEHQHQ��9HUKDOWHQ��(WKLN� LVW�RKQH�GHQ�$QGHUHQ�XQG�GLH�9HUDQW�
ZRUWXQJ�JHJHQ�EHU�HLQHP�$QGHUHQ�QLFKW�GHQNEDU��-�UJHQ�+DEHUPDV�EHWRQW�GHVKDOE�
GDVV�GLH�GLVNXUVLYH� ,QWHUVXEMHNWLYLWlW�JHUDGH]X�GLH�9RUDXVVHW]XQJ�GDI�U� LVW��GDVV
VLFK� HLQ� 6XEMHNW� DOV� YHUDQWZRUWXQJVYROOHU� 0LWPHQVFK� PLW� HLQHP� IUHLHQ� :LOOHQ
ZDKUQHKPHQ�NDQQ��+$%(50$6������X���������)UHLKHLW�LVW�GHPQDFK�HKHU�HLQ�SUDNWL�
VFKHU�� DOV� HLQ� HPSLULVFKHU�%HJULII� ¤� HLQH� H[LVWHQWLHOOH�$XIJDEH� �6&+2&.(1+2))
������

6LQJHUV�$UJXPHQW�� GDVV�*U�QGH� OHGLJOLFK� LOOXVLRQlUH� H[�SRVW�9HUVXFKH� VHLHQ�
GHWHUPLQLHUWHP�+DQGHOQ�HLQHQ�6LQQ�]X�JHEHQ��HUJHEHQ�JHUDGH�NHLQHQ�6LQQ��ZHLO
6LQQ�QXU�LQ�HLQHP�LQWHUVXEMHNWLYHQ�5DXP�¤�GHU�XQVHUH�6SUDFKOLFKNHLW�EHLQKDOWHW�¤
JHGDFKW� ZHUGHQ� NDQQ�� $QWMH� 6FKORWWPDQQ� EULQJW� GLHV� IROJHQGHUPD�HQ� DXI� GHQ
3XQNW��³'D�KHL�W�HV�HLQIDFK��ZLU�ZROOHQ�QLFKW��VRQGHUQ�XQVHU�*HKLUQ�PDFKW�XQV�QXU
YRU��ZLU�ZlUHQ�HV��GLH�ZROOWHQ��'DVV�DEHU�GLHVH�(UNHQQWQLV�QXU�VLQQKDIW�LVW��ZHLO�ZLU
XQV��VSUDFKOLFK��GDUDXI�IHVWJHOHJW�KDEHQ��GDVV�HV�HLQ��HLJHQWOLFK�SDUDGR[HV��²ZLU¨
JLEW��GHP�GDV�*HKLUQ�ZDV�YRUPDFKW��ZLUG�DXVJHEOHQGHW�¦� �6&+/2770$11������
�����NXUVLY�LP�2ULJLQDO��

1XU�ZHLO�ZLU� XQV� DOV� IUHLH�6XEMHNWH�ZDKUQHKPHQ�� N|QQHQ�ZLU� �EHUKDXSW� GHQ
*HGDQNHQ�HQWZLFNHOQ��GDVV�XQVHU�+DQGHOQ�YRQ�QHXURQDOHQ�+LUQVWU|PHQ�GHWHUPL�
QLHUW�VHLQ�N|QQWH��6&+2&.(1+2))��������2KQH�GLHVH�LQWHUVXEMHNWLY�JHWHLOWH�,GHH�GHU
)UHLKHLW�PDFKW� DXFK�GDV�.RQ]HSW�GHV�'HWHUPLQLVPXV�NHLQHQ�6LQQ��ZHLO�ZLU�XQV
QLFKW�YRUVWHOOHQ�N|QQWHQ��ZDV�'HWHUPLQLVPXV�EHGHXWHW��DX�HU�ZLU�N|QQHQ�HV�PLW
GHP�HQWJHJHQVWHKHQGHQ�.RQ]HSW�GHU�:LOOHQVIUHLKHLW�NRQWUDVWLHUHQ��8QG�ZHOFKHU
:DKUKHLWVDQVSUXFK�NDQQ�QRFK�I�U�ZLVVHQVFKDIWOLFKH�$XVVDJHQ�HUKREHQ�ZHUGHQ�¤
]XP�%HLVSLHO�GLHMHQLJHQ�GHU�1HXURELRORJHQ�5RWK�XQG�6LQJHU�¤�ZHQQ�GLHVH�VHOEVW
QXU�GLH�RKQPlFKWLJH�)ROJH�YRQ�+LUQSUR]HVVHQ�VLQG��)8&+6����������

� *HRJUDSKLH�XQG�*HKLUQ
,Q�GHU�GHXWVFKVSUDFKLJHQ�+XPDQJHRJUDSKLH�Z�UGH�VLFK�%HQQR�:HUOHQ�ZDKUVFKHLQ�
OLFK�GHQ�REHQ�JHQDQQWHQ�.ULWLNSXQNWHQ�DQ�HLQHU�UHGXNWLRQLVWLVFK�DUJXPHQWLHUHQGHQ
1HXURELRORJLH� DQVFKOLHVVHQ�� %HQQR� :HUOHQ� VW�W]W� VHLQH� KDQGOXQJVWKHRUHWLVFK
IXQGLHUWH�+XPDQJHRJUDSKLH��:(5/(1������X��������DXI�HLQH�RQWRORJLVFKH�'UHL�
:HOWHQ�'LIIHUHQ]LHUXQJ��GLH�]ZLVFKHQ�GHU�SK\VLVFK�PDWHULHOOHQ�:HOW��:HOW�����GHU
:HOW� GHU�%HZXVVWVHLQV]XVWlQGH� �:HOW� ��� XQG�GHU� VR]LDOHQ�:HOW� �:HOW� ��� XQWHU�
VFKHLGHW��6FKZLHULJ�ZLUG�HV�MHGRFK�EHL�GHU�)UDJH��ZLH�GLH�PDWHULDOH��]�%��QHXURQDOH�
XQG�GLH�VLQQKDIWH� �]�%��%HZXVVWVHLQ��:HOW�NDXVDO�PLWHLQDQGHU�YHUEXQGHQ�VLQG�¤
ZHOFKH�NDXVDOHQ�0HFKDQLVPHQ�EHVWHKHQ�]ZLVFKHQ�XQVHUHQ�(PSILQGXQJHQ��*HGDQ�
NHQ� XQG� QHXURQDOHQ� 3UR]HVVHQ� LP� *HKLUQ�� GLH� GDQQ� ZLHGHUXP� GLH� N|USHUOLFKH
8PVHW]XQJ� XQVHUHV� +DQGOXQJVZLOOHQV� LQ� +DQGOXQJVDNWLYLWlWHQ� KHUYRUEULQJHQ�
(LQHQ�³:LOOHQ¦�]X�KDEHQ�HUJLEW�DXFK�LQ�HLQHU�LQWHU�VXEMHNWLYHQ�³:HOW¦�QXU�HLQHQ
6LQQ��ZHQQ�GLHVHU�:LOOHQ�LQ�N|USHUOLFKH�+DQGOXQJHQ��EHUVHW]W�ZHUGHQ�NDQQ��'LHV
EHWRQW�]XP�%HLVSLHO�3HWHU�:HLFKKDUW��:(,&++$57���������¤�����ZHQQ�HU�:HUOHQ
GDUDXI� KLQZHLVW�� GDVV� 3RSSHU�� DXI� GHQ� VLFK�:HUOHQ� EHUXIW�� JHUDGH� GLH�:HFKVHO�
ZLUNXQJ�]ZLVFKHQ�GHQ�GUHL�:HOWHQ�.RSIVFKPHU]HQ�EHUHLWHW��'LHV�ZDU�MD�DXFK�5RWKV
$UJXPHQW��GHU�GDV�9RUKDQGHQVHLQ�YRQ�VXEMHNWLYHP�(UOHEHQ�QLFKW�EHVWUHLWHW��DEHU
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���

GHVVHQ� RQWRORJLVFKH� 5HOHYDQ]�� 6XEMHNWLYLWlW� VHL� EHVFKUHLEEDU�� DEHU� NDXVDO� RKQH
$XVZLUNXQJ�DXI�GLH�:LUNOLFKNHLW�
��� 1RQ�UHSUHVHQWDWLRQDO�³WKHRU\¦�¤�]XU�gNRORJLH�GHV�*HLVWHV
+LHU�LVW�HV�DQ�GHU�=HLW��DXI�1LJHO�7KULIW�]XU�FN]XNRPPHQ��GHQ�ZLU�LQ�GHU�(LQOHLWXQJ
HUZlKQW� KDWWHQ�� 7KULIW� I�KUW� HLQH� HLQIOXVVUHLFKH�*UXSSH� LQ� GHU� DQJHOVlFKVLVFKHQ
+XPDQJHRJUDSKLH�DQ��GLH�H[SOL]LW�(UNHQQWQLVVH�DXV�GHU�+LUQIRUVFKXQJ�DXIJHJULIIHQ
KDW��XP�HLQH�³QRQ�UHSUHVHQWDWLRQDO�WKHRU\¦�RGHU�HLQH�³WKHRU\�RI�DIIHFW¦�]X�HQWZL�
FNHOQ��GLH�GLH�RQWRORJLVFKH�7HLOXQJ�GHU�:HOW�YHUDEVFKLHGHQ�P|FKWH�XQG�GDV�.RQ�
]HSW�GHV�IUHL�KDQGHOQGHQ�6XEMHNWHV�DOV�PHWDSK\VLVFKHV�.RQVWUXNW�GHU�$XINOlUXQJ
DEOHKQW�� ,Q�GLHVHP�6LQQH�N|QQWH�7KULIWV� ³QRQ�UHSUHVHQWDWLRQDO� WKHRU\¦�GXUFKDXV
DQVFKOXVVIlKLJ�DQ�HLQHQ�UHGXNWLRQLVWLVFKHQ�1DWXUDOLVPXV�LP�6LQQH�6LQJHUV�VHLQ�

1LJHO�7KULIW�EHJU�QGHW�VHLQH�³QRQ�UHSUHVHQWDWLRQDO�WKHRU\¦�GDPLW��GDVV�QXU�HLQ
NOHLQHU�7HLO�GHV�'HQNHQV�H[SOL]LW�GXUFK�NRJQLWLYH��EHZXVVWH�3UR]HVVH�JHVFKLHKW��(LQ
*UR�WHLO� GHV�'HQNHQV� ILQGHW� LP� -HW]WVHLQ� VWDWW�� LQ� GHU� N|USHUOLFKHQ� 3HUIRUPDQ]�
.|USHUOLFKNHLW� VROOWH� KLHU� QLFKW� DOV� HLQ� )L[SXQNW� GHV� %HZXVVWVHLQV� YHUVWDQGHQ
ZHUGHQ��VRQGHUQ�DOV�G\QDPLVFKHU�=XVWDQG��GHU�QLFKW�QXU�PLNUR�NLQHWLVFKH�1HUYHQ�
]HOOHQ�� VRQGHUQ� DOOH� 6LQQH�� DXFK� *HP�WV]XVWlQGH� �³DIIHFWLRQ¦�� EHLQKDOWHW� XQG
³SHUIRUPDWLYLW\¦��ZDV�LPPHU�7KULIW�GDPLW�JHQDX�PHLQHQ�PDJ��7+5,)7�����D����II���
'LHVH� QLFKW�NRJQLWLYHQ� 'HQNSUR]HVVH� VLQG� LQ� GHQ� VSH]LILVFKHQ� *HJHEHQKHLWHQ
�³FLUFXPVWDQFHV¦�� XQG�.RQILJXUDWLRQHQ� GHU� VSDFH�WLPH� YHUDQNHUW�� 7KULIW� VFKOlJW
GHVKDOE�YRU��GDVV�'HQNHQ�DOV�³(WKRORJLH¦�YHUVWDQGHQ�ZHUGHQ�PXVV��DOV�HLQH�gNROR�
JLH�GHV�*HLVWHV��³HFRORJ\�RI�PLQG¦���LQ�GHU�GLH�JDQ]H�8PZHOW�DOV�HLQH�SUR]HVVRUDOH
6XEMHNWLYLWlW�KDQGHOW�¤�HLQHQ�%HJULII��GHQ�7KULIW�YRQ�*8$77$5,���������EHUQRP�
PHQ�KDW��'HQNHQ�ZLUG�UHODWLRQDO�

7KULIW�EHWRQW�GUHL�$VSHNWH�GHV�UHODWLRQDOHQ�.RQ]HSWHV�YRP�'HQNHQ��HUVWHQV�GLH
9HUELQGXQJ� YRQ� NRJQLWLYHP� XQG� QLFKW�NRJQLWLYHP� 'HQNHQ�� ]ZHLWHQV� GLH� 9RU�
VWHOOXQJ��GDVV�*HGDQNHQ�HLQH�$UW�SHUIRUPDWLYH�,QWHUYHQWLRQ�VLQG��LQ�GHU�0DWHULDOLWlW
HLQH�ZLFKWLJH�5ROOH�VSLHOW��XQG�GULWWHQV��GDVV�'HQNHQ�HLQ�5DXP�YRQ�(PSILQGXQJHQ
LVW�¤�7KULIW�VFKUHLEW�YRQ�JHRJUDSKLHV�RGHU�VSDFHV�RI�VHQVDWLRQV��7+5,)7�����E���'DV
.RQ]HSW�GHU�gNRORJLH�GHV�*HLVWHV�IRUGHUW�YRQ�XQV��VR�7KULIW��XQVHUH�9RUVWHOOXQJHQ
GDYRQ��ZDV�'HQNHQ�EHGHXWHW�� LQ�GLH�YLHOIlOWLJHQ�³VSDFH�WLPHV¦�DXV]XZHLWHQ��GLH
QHEHQHLQDQGHU�H[LVWLHUHQ�XQG�HLQDQGHU�XPIRUPHQ��,Q�VHLQHQ�:RUWHQ��³:KDW�,�KRSH
LV� FOHDU� LV� WKDW� VSDFH�WLPHV� DOPRVW� QHYHU� FRQVLVW� RI� D� SDWFKZRUN� RI� FRQWLJXRXV
WHUULWRULHV�EXW�UDWKHU�D�VHW�RI�HQHUJHWLF�DFWLYDWLRQV��OLQHV�RI�IOLJKW�WKDW�PD\�RU�PD\
QRW�EH�HODERUDWHG��HWKRORJXHV�WKDW�PD\�RU�PD\�QRW�EH�DEOH�WR�ODVWLQJ�UHIUDLQ���VXFK
D�YLHZ�PHDQV�WKDW�ZH�DUH�DEOH�WR�VD\�WKDW�VSDFH�WLPHV�SHUIRUP��XV¨�DV�PXFK�DV�ZH
SHUIRUP�WKHP¨��QRW�OHDVW�EHFDXVH�VR�PDQ\�RI�WKHVH�VSDFH�WLPHV�DUH�ILHOGV�RI�DIIHFW
ZKLFK�E\�WKHLU�QDWXUH��DUH�LP���SUH��RU�SRVW�SHUVRQDO��7KH\�SHUIRUP�WKH��LQGLYLGXDO¨¦
�7+5,)7�����E������

$EJHVHKHQ�GDYRQ��GDVV�7KULIW�VLFK�LQ�REVNXUHQ�7HUPLQRORJLHQ�XQG�$XVGU�FNHQ
YHUOLHUW�XQG�GDPLW�DUJXPHQWDWLYH�.ODUKHLW�YHUPLVVHQ�OlVVW��]HLJHQ�GLHVH�)RUPXOLH�
UXQJHQ�HLQH�JHZLVVH�QDWXUDOLVLHUHQGH�%HVFKUHLEXQJ�YRQ�'HQN��XQG�(QWVFKHLGXQJV�
SUR]HVVHQ��:DV�JHQDX�³XV¦�XQG�³WKHP¦�LQ�GLHVHP�.RQWH[W�EHGHXWHW��EOHLEW�XQEHDQW�
ZRUWHW��$Q�DQGHUHU�6WHOOH�EH]LHKW�VLFK�7KULIW�H[SOL]LW�DXI�GLH�/LEHW�([SHULPHQWH��XP
VHLQ�$UJXPHQW�]X�XQWHUPDXHUQ��GDVV�GDV�(QWVWHKHQ�¤�GLH�.RQVWUXNWLRQ��DEHU�ZHU
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��6DUDK�:KDWPRUH�VFKUHLEW�]XP�%HLVSLHO��EHU�%UXQR�/DWRXUV�1HW]ZHUNPHWDSKHU��GDVV�HU�³WKH�PXOWLSOH
DJHQF\�RI�K\EULGLW\�LQ�WKH�PRELOLVDWLRQ�RI�DQLPDWH��PHFKDQLFDO�DQG�GLVFXUVLYH�PRGDOLWLHV�RI�EHLQJ�ZLWKLQ
DQG�EHWZHHQ�GLIIHUHQWO\�FRQILJXUHG�DFWDQWV¦��:+$7025(�����������EHWRQW��LQVEHVRQGHUH��ZLH�VROFKH
1HW]ZHUNH�³VKDSH�WKH�SRVVLELOLWLHV�IRU�LQGLYLGXDOLW\¦��HEG����$EHU�ZDV�VDJW�XQV�GDV"

���

NRQVWUXLHUW"��¤�YRQ�%HZXVVWVHLQ�=HLW�EUDXFKW�¤�/LEHWV�PLQG� WLPH��VR�VFKHLQW�HV�
7KULIW�]LWLHUW�0&&521(� �������������GHU�VFKUHLEW��GDVV�³H[SHULHQFHV�RI� LW� >FRQV�
FLRXVQHVV��%�.�@�EHLQJ� LQVWDQWDQHRXV�PXVW�EH�EDFNGDWHG� LOOXVLRQV¦��7KULIW�]LWLHUW
DX�HUGHP�*5$<� ������� ����� GHU� EHKDXSWHW�� GDVV� ³WKH� EUDLQ�PDNHV� XV� UHDG\� IRU
DFWLRQ��WKHQ�ZH�KDYH�WKH�H[SHULHQFH�RI�DFWLQJ¦��'LHVHU�6DW]�KlWWH�DXFK�YRQ�5RWK
VWDPPHQ� N|QQHQ��7KULIW� KDW� GHPQDFK�� VR� HUVFKHLQW� HV�PLU�� HLQHQ� QHXURQDO� WXUQ
EHUHLWV�YROO]RJHQ������YLHOOHLFKW�RKQH�GDVV�ZLU�HV�VR�ULFKWLJ�EHPHUNW�KlWWHQ�

bKQOLFKHV�OLH�H�VLFK�EHL�GHU�$NWDQW�1HW]ZHUNWKHRULH��$17��ILQGHQ��RKQH�GDVV
KLHU�LP�'HWDLO�GDUDXI�HLQJHJDQJHQ�ZHUGHQ�NDQQ��$17�JHKW�MD�JHUDGH�YRQ�HLQHP
DQGHUHQ�9HUVWlQGQLV�YRQ�³$NWHXU¦�DXV�¤�GHQ�$NWDQWHQ��GLH�PHQVFKOLFKH�XQG�QLFKW�
PHQVFKOLFKH�$NWDQWHQ�HLQVFKOLHVVHQ�XQG�GLH�LQ�1HW]ZHUNHQ�DJLHUHQ��'LH�JUXQGOH�
JHQGH�)UDJH�LP�5DKPHQ�GHV�QHXURQDO�WXUQ�ZlUH�KLHU�GLH�$EJUHQ]XQJ�GHU�1HW]ZHU�
NH�¤�VLQG�QHXURQDOH�=HOOHQ�XQG�QLFKW�PDWHULDOHV�%HZXVVWVHLQ�DXFK��EHU�1HW]ZHUNH
YHUNQ�SIW��YJO��-g16������"�2GHU�NDQQ�$17�GLH�QLFKW�PDWHULDOH�6SKlUH�GHU�(PS�
ILQGXQJHQ�JDU�QLFKW�LQ�LKUH�1HW]ZHUNH�HLQEDXHQ"�:DV�XQWHUVFKHLGHW�PHQVFKOLFKH
YRQ�QLFKWPHQVFKOLFKHQ�$NWDQWHQ�XQG�ZLH�ZHUGHQ�+DQGOXQJHQ�YRQ�PHQVFKOLFKHQ
$NWDQWHQ�LQ�$NWDQW�1HW]ZHUNHQ�YHUXUVDFKW�¤�XQG�ZLH�HUJHEHQ�VLH�I�U�GHQ�PHQVFK�
OLFKHQ�$NWDQWHQ� HLQHQ� 6LQQ"�$XFK�$17� NRPPW� OHW]WOLFK� XP� HLQH�.OlUXQJ� GHV
=XVDPPHQKDQJV�YRQ�0DWHULDOLWlW�XQG�6LQQ� LP�+DQGOXQJVUDXP�GHV�0HQVFKHQ�¤
DOVR� XP� HLQ�0HQVFKHQELOG� ¤� QLFKW� KHUXP���$XFK�ZHQQ� GLH�:HOW� YRQ�+\EULGHQ
EHY|ONHUW�VHLQ�PDJ��PXVV�GLH�RQWRORJLVFKH�%H]LHKXQJ�]ZLVFKHQ�*HLVW�XQG�0DWHULH
JHNOlUW�ZHUGHQ�¤�DEHU�HEHQ�DXFK�GHU�%H]XJ�]XU�LQWHU�VXEMHNWLYHQ�6SKlUH��ZHQQ�PDQ
LQ�VR]LDOHQ�6LQQ]XVDPPHQKlQJHQ�NRPPXQL]LHUHQ�ZLOO��]XP�%HLVSLHO��EHU�GLH�)UDJH
GHU�HWKLVFKHQ�9HUDQWZRUWXQJ�HLQHV�KDQGHOQGHQ�6XEMHNWHV�

7KULIWV�gNRORJLH�GHV�*HLVWHV�JUHLIW�DXI�HLQHU�DQGHUHQ�(EHQH�DQ�DOV�GLH�+XPDQ�
|NRORJLH��GLH�LQ�GHU�GHXWVFKVSUDFKLJHQ�*HRJUDSKLH�YRQ�3HWHU�:HLFKKDUW�SURSDJLHUW
ZLUG��:(,&++$57�������0(86%85*(5�X��6&+:$1��������:HLFKKDUW�XQG�)LVFKHU�
.RZDOVNL��DXI�GLH�VLFK�:HLFKKDUW�EHUXIW��IUDJHQ�YRUQHKPOLFK�QDFK�GHU�%H]LHKXQJ
]ZLVFKHQ�*HVHOOVFKDIW�XQG�1DWXU��XQG�DXFK�GLH�YRQ�:HLFKKDUW�GLVNXWLHUWH�6HWWLQJ�
7KHRULH�XQWHUVXFKW�GLH�8PZHOWIDNWRUHQ�¤�GDV�0LOLHX�¤�XQG�VHLQH�$XVZLUNXQJHQ�DXI
+DQGOXQJHQ�XQG�(QWVFKHLGXQJHQ�GHV�6XEMHNWHV��:(,&++$57���������¤�����7KULIW
KLQJHJHQ�VFKDXW�DXI�GLH�1DWXU��XQG�0DWHULDOLWlW��.|USHUOLFKNHLW��LP�0HQVFKHQ�XQG
LQWHUQDOLVLHUW� GDPLW�ZLHGHUXP�GLH�KDQGOXQJVEHVWLPPHQGHQ�)DNWRUHQ��GXUFK� HLQH
1DWXUDOLVLHUXQJ�GHU�6SUDFKH��EHU�(PSILQGXQJHQ��SHUIRUPDWLYLW\�XQG�DIIHFW�NRPPW
HV�]X�HLQHU�,QGLYLGXDOLVLHUXQJ�GHU�+XPDQ|NRORJLH�¤�GLHV�VFKOLHVVW�DQ�GLH�%HZXVVW�
VHLQVSKLORVRSKLH� DQ�� GLH�7KULIW� MHGRFK��EHUZLQGHQ�ZLOO��'DEHL� YHUQDFKOlVVLJW� HU
MHGRFK�GLH�LQWHU�VXEMHNWLYH�.RPSRQHQWH�YRQ�(PSILQGXQJHQ�XQG�ZLH�(PSILQGXQJHQ
HUVW�HLQHQ�VR]LDOHQ�6LQQ�HUJHEHQ��'LH�(UNOlUXQJVULFKWXQJ�ZLUG�KLQ�]XU�LQWHUQDOLVLHU�
WHQ�1DWXU�YHUVFKREHQ�XQG�WHQGHQ]LHOO�UHGXNWLRQLVWLVFK�

0DQ�NDQQ�GLH�PRGHUQH�+LUQIRUVFKXQJ�HUQVW�QHKPHQ�XQG�GHQQRFK�7KULIWV�5HGXN�
WLRQLVPXV�YHUPHLGHQ��'XUFK�GLH�QHXURQDOH�3ODVWL]LWlW�HQWZLFNHOW�VLFK�GDV�*HKLUQ
HSLJHQHWLVFK� ]X� HLQHP� 2UJDQ�� GDV� NRPSOHPHQWlU� ]X� VHLQHU� 8PZHOW� SDVVW�� ZLH
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��9JO��GD]X��.25)��������]X�3OHVVQHUV�5HOHYDQ]�I�U�GHQ�QHXURQDO�WXUQ�XQG�(5167(��������]XU�%HGHX�
WXQJ�YRQ�3OHVVQHUV�6FKULIWHQ�LQ�GHU�9HUPLWWOXQJ�SRVW�VWUXNWXUDOLVWLVFKHU�7KHRULHQ�XQG�GHU�+DQGOXQJV�
WKHRULH�LQ�GHU�+XPDQJHRJUDSKLH

���

)8&+6� ������� ��� LQ� VHLQHP� V\VWHPLVFKHQ� .RQ]HSW� GHU� gNRORJLH� GHV� *HLVWHV
VFKUHLEW�� ³'LH� ,QWHQWLRQDOLWlW� YRQ� EHZXVVWHQ� 9RUJlQJHQ� ZLH� :DKUQHKPXQJHQ�
:�QVFKHQ��+DQGOXQJHQ�HWF��EH]HLFKQHW�LKUH�LQKlUHQWH�*HULFKWHWKHLW�XQG�9HUEXQ�
GHQKHLW�PLW�LKUHQ�MHZHLOLJHQ�*HJHQVWlQGHQ��G�K��LKUHQ�NRQWH[WEH]RJHQHQ�&KDUDNWHU�
6LH�VLQG�NHLQH�EOR�HQ�²=XVWlQGH¨��PHQWDO�VWDWHV��RGHU�²(UHLJQLVVH¨��HYHQWV���VRQGHUQ
VLH�LPSOL]LHUHQ�HLQHQ�VWlQGLJHQ�$XVWDXVFK�YRQ�6XEMHNW�XQG�:HOW¦��(LQHQ�*HGDQNHQ
KDEHQ� VHW]W�GLH�(LQJHEHWWHWKHLW�GHV�6XEMHNWV� LQ�HLQHQ� VLQQYROOHQ�.RQWH[W� LPPHU
VFKRQ�YRUDXV��*HLVW�XQG�NRJQLWLYH�3UR]HVVH�VLQG�GHVKDOE�QLFKW�HWZDV�DOOHLQ�LQQHU�
SV\FKLVFKHV�� ORNDOLVLHUEDU� LP�*HKLUQ��³'DV�/HEHZHVHQ�0HQVFK�GHQNW�XQG� I�KOW�
QLFKW� GDV�*HKLUQ�� 6HLQ�*HKLUQ� XQG� VHLQ�*HLVW� HQWZLFNHOQ� VLFK� YRU� DOOHP� LQ� GHU
%H]LHKXQJ�]X�DQGHUHQ��HU�LVW�LP�6LQQHV�GHV�:RUWHV�HLQ�²]yRQ�SROLWLNyQ¨��HLQ�/HEH�
ZHVHQ��GHVVHQ�2UJDQLVPXV�ELV�LQ�GDV�*HKLUQ�KLQHLQ�YRQ�6R]LDOLlW�JHELOGHW�ZLUG¦
�)8&+6����������
��� =XU�FN�]XU�$QWKURSRORJLH"
:ROIJDQJ�=LHUKRIHU�VFKOlJW�YRU��GLH�RQWRORJLVFKH�'HEDWWH�]X�YHUWDJHQ��]XJXQVWHQ
HLQHV�RQWRORJLVFKHQ�0RQLVPXV��XQG�VLFK�VWDWWGHVVHQ�DXI�GLH�HSLVWHPRORJLVFKH�XQG
GLH�SUDNWLVFKH�(EHQH�¤�]XP�%HLVSLHO�GXUFK�HLQH�VSUDFKSUDJPDWLVFKH�+DQGOXQJV�
WKHRULH�¤�]X�NRQ]HQWULHUHQ��=,(5+2)(5��������(LQ�RQWRORJLVFKHU�0RQLVPXV�YRQ
*HLVW�XQG�*HKLUQ�LVW�GXUFKDXV�PLW�HLQHP�HSLVWHPRORJLVFKHQ�RGHU�PHWKRGRORJLVFKHQ
'XDOLVPXV�YHUHLQEDU��GHU�GHP�VXEMHNWLYHQ�XQG�REMHNWLYHQ�=XJDQJ�]XU�:LUNOLFKNHLW
HLJHQVWlQGLJH�*HOWXQJ�]XVFKUHLEW�¤�GLH�VXEMHNWLYH�%HVFKUHLEXQJVHEHQH�NDQQ�GDQQ
QLFKW� DXI�GLH�REMHNWLYH� UHGX]LHUW�ZHUGHQ� �)8&+6� ������ ��� YJO�� DXFK�+$%(50$6
�������%HZXVVWHV�(UOHEHQ�LVW�HEHQ�QLFKW�HLQ� ORNDOLVLHUEDUHU�*HJHQVWDQG��DXI�GHQ
PDQ�]HLJHQ�N|QQWH��GHQ�PDQ�LP�SK\VLNDOLVFKHQ�5DXP�ORNDOLVLHUHQ�N|QQWH��'HQQRFK
VROOWH�GLH�0DWHULDOLWlW�GHU�/HLEOLFKNHLW�QLFKW�YRUVFKQHOO�DXV�XQVHUHQ�%HVFKUHLEXQJV�
V\VWHPHQ�KHUDXVIDOOHQ��DXFK�ZHQQ�ZLU�GLH�&DUWHVLVFKH��RQWRORJLVFKH��=ZHLWHLOXQJ
YRQ�*HKLUQ�XQG�*HLVW�DXIJHEHQ��$EHU�ZLH�NDQQ�PDQ�GLHV�NRQ]HSWLRQDOLVLHUHQ"

,Q�VHLQHP�:HUN�'LH�6WXIHQ�GHV�2UJDQLVFKHQ���YHUVXFKW�3/(661(5���������GLH
�JHLVWLJ��YHUVWHKHQGH��VLQQYHUPLWWHOQGH�:HOWHU|IIQXQJ�DQ�GLH�VLQQOLFKH�0DWHULDOLWlW
XQG�GHQ�/HLE�]XU�FN]XELQGHQ���'LH�EHVRQGHUH�6WHOOXQJ�GHV�0HQVFKHQ�DOV�RUJDQL�
VFKHV�:HVHQ�EHVWHKW�I�U�3OHVVQHU�LP�2V]LOOLHUHQ�]ZLVFKHQ�]ZHL�DQWDJRQLVWLVFKHQ
6HLQVODJHQ��HLQ�/HLE�]X�VHLQ�XQG�HLQHQ�.|USHU�]X�KDEHQ��$5/7����������¤������(V
NRPPW�3OHVVQHU�GHVKDOE�QLFKW�DXI�HLQH�hEHUZLQGXQJ�GHV�FDUWHVLVFKHQ�'XDOLVPXV
YRQ�UHV�FRJLWDQV�XQG�UHV�H[WHQVD�DQ��VRQGHUQ�DXI�GLH�%HVHLWLJXQJ�LKUHU�RQWRORJL�
VFKHQ�)XQGDPHQWDOLWlW��1LFKW�HLQ�'XDOLVPXV�]ZHLHU�LQ�VLFK�]HQWULHUWHU�6HLQVEHUHL�
FKH�� VRQGHUQ� GLH� DOWHUQLHUHQGH� %OLFNULFKWXQJ� XQG� GLH� LQQHUH� '\QDPLN� OHEHQGHU
.|USHU�VWHKW�LP�0LWWHOSXQNW��3/(661(5�������(5167(�������%5(81�������.5h*(5
������

3OHVVQHU� EHQXW]W� HLQHQ� KHUPHQHXWLVFK� JHZHQGHWHQ� 6XEVWDQ]EHJULII� �+$8&.(
�����������GLHV�PDFKW�VHLQH�6FKULIWHQ�VR�ZLFKWLJ�LQ�GHU�GHU]HLWLJHQ�'HEDWWH�XP�GHQ
QHXURQDO� WXUQ�� )�U� 3OHVVQHU� HQWVWHKW�PHQVFKOLFKH� )UHLKHLW� ¤� GLH� %HIUHLXQJ� �]XU
:LOOHQVIUHLKHLW�� ¤� GXUFK� 6HOEVWGLVWDQ]�� ³,Q� GHU� H[]HQWULVFKHQ� 3RVLWLRQDOLWlW� KDW
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3OHVVQHU�GHQ�$XVGUXFN�GDI�U�JHIXQGHQ��GDVV�GDV�/HEHQ�LQ�*HVWDOW�GHV�0HQVFKHQ
VLFK�VHOEVW�JHJHQ�EHU�QRFK�HLQPDO�]XP�6WHKHQ�JHEUDFKW�ZHUGHQ�NDQQ��VLFK�YRQ�VLFK
VHOEVW�GLVWDQ]LHUW�XQG�YRQ�GLHVHP�$EVWDQG�DXV���VLFK�VHOEVW�LQ�GHQ�%OLFN�QHKPHQ
NDQQ¦��%5(81������������

'HU�0HQVFK�LVW�DOV�³LFK¦�6XEMHNW�KLQWHUVLFK�JHNRPPHQ�¤�HLQ�=XVFKDXHU�VHLQHU
/HEHQVYROO]�JH��DEHU�QLFKW� LQ� VWRIIORVHU�*HLVWOLFKNHLW�� VRQGHUQ�EOHLEW�NUHDW�UOLFK
JHEXQGHQ�LP�+LHU�-HW]W��(UVW�GHP�0HQVFKHQ�³LVW�GHU�8PVFKODJ�YRP�6HLQ�LQQHUKDOE
GHV�HLJHQHQ�/HLEHV�]XP�6HLQ�DX�HUKDOE�GHV�/HLEV�HLQ�XQDXIKHEEDUHU�'RSSHODVSHNW
GHU�([LVWHQ]�� HLQ�ZLUNOLFKHU�%UXFK� GHU�1DWXU�� (U� OHEW� GLHVVHLWV� XQG� MHQVHLWV� GHV
%UXFKHV�� DOV�6HHOH�XQG�DOV�.|USHU�XQG�DOV�GLH�SV\FKR�SK\VLVFK�QHXWUDOH�(LQKHLW
GLHVHU�6SKlUHQ����3RVLWLRQDO��OLHJW�HLQ�'UHLIDFKHV�YRU��GDV�/HEHQGLJH�LVW�.|USHU�
LP�.|USHU� �DOV� ,QQHQOHEHQ� RGHU� 6HHOH�� XQG� DX�HU� GHP�.|USHU� DOV� %OLFNSXQNW¦
�3/(661(5������������

� )D]LW
:LU� VROOWHQ�5RWKV� KRPR� QHXURELRORJLFXV� YHUDEVFKLHGHQ��'HU� GHXWVFKVSUDFKLJHQ
+XPDQJHRJUDSKLH� VWHKHQ�PLW� 3OHVVQHU� ¤� DEHU� DXFK� GHU�$XVHLQDQGHUVHW]XQJ� XP
:HUOHQV�KDQGOXQJVWKHRUHWLVFKHU�%HJU�QGXQJ�GHU�6R]LDOJHRJUDSKLH��0(86%85*(5
������ ¤� UHLFKKDOWLJH�5HVVRXUFHQ� ]XU�9HUI�JXQJ�� XP� NULWLVFKH�$QIUDJHQ� DQ� GHQ
3RVWKXPDQLVPXV� GHV� KRPR� QHXURELRORJLFXV�� GHU� YHUQHW]WHQ�$17�$NWDQWHQ� XQG
HLQHU�HFRORJ\�RI�PLQG�]X�VWHOOHQ��'LH�'HEDWWH�KLHU]X�¤�HLQ�LQWHU�VXEMHNWLYHU�$XV�
WDXVFK�YRQ�*U�QGHQ�¤�KDW�JHUDGH�HUVW�EHJRQQHQ��+HOPXWK�3OHVVQHU�]HLJW�XQV�]XP
%HLVSLHO�GLH�JUXQGVlW]OLFKH�2IIHQKHLW�¤�GLH�8QHUJU�QGOLFKNHLW�¤�GHV�PHQVFKOLFKHQ
/HEHQV�� GDV� GXUFK� QHXURQDOH� 1HW]ZHUNH� QLFKW� LP� YRUKLQHLQ� IHVWJHOHJW� LVW�� 'HU
0HQVFK�NDQQ�DQGHUV�

/LWHUDWXU
$'2512��7�:��������1HJDWLYH�'LDOHNWLN��)UDQNIXUW�0DLQ�
$5/7��*��������3KLORVRSKLVFKH�$QWKURSRORJLH��6WXWWJDUW�
%,(5,�� 3�� ������'DV�+DQGZHUN� GHU� )UHLKHLW�� hEHU� GLH� (QWGHFNXQJ� GHV� HLJHQHQ�:LOOHQV�

0�QFKHQ�
%,(5,��3��������8QWHUJUlEW�GLH�5HJLH�GHV�*HKLUQV�GLH�)UHLKHLW�GHV�:LOOHQV"�,Q��%HLKHIWH�]XU

%HUOLQHU�7KHRORJLVFKHQ�=HLWVFKULIW�����6����¤���
%5(81��5�� ������ 3OHVVQHUV� SKLORVRSKLVFKH� 6\VWHPDWLN�� ,Q�� 'HXWVFKH� =HLWVFKULIW� I�U� 3KL�

ORVRSKLH���������6�����¤����
&+85&+/$1'��3��������1HXURSKLORVRSK\��7RZDUG�$�8QLILHG�6FLHQFH�RI�WKH�0LQG�%UDLQ�

&DPEULGJH��0$�
'835e��-��������+XPDQ�1DWXUH�DQG�WKH�/LPLWV�RI�6FLHQFH��2[IRUG�
(5167(��+��������7KH�SUDJPDWLVP�RI� OLIH� LQ�SRVWVWUXFWXUDOLVW� WLPHV�� ,Q��(QYLURQPHQW�DQG

3ODQQLQJ�$�����6�����¤����
)8&+6��7��������gNRORJLH�GHV�*HKLUQV��(LQH�V\VWHPDWLVFKH�6LFKWZHLVH�I�U�3V\FKDWULH�XQG

3V\FKRWKHUDSLH��,Q��'HU�1HUYHQDU]W�����6���¤���
*(675,&+��&��������)UHLHU�RGHU�XQIUHLHU�:LOOH"�+DQGOXQJVDXWRQRPLH�LP�ZLVVHQVFKDIWOLFKHQ

'LDORJ��,Q��%HLKHIWH�]XU�%HUOLQHU�7KHRORJLVFKHQ�=HLWVFKULIW�����6�����¤���
*(<(5��&�� �+UVJ��� ������ +LUQIRUVFKXQJ� XQG�:LOOHQVIUHLKHLW�� =XU� 'HXWXQJ� GHU� QHXHVWHQ

([SHULPHQWH��)UDQNIXUW�0DLQ�
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���

*5$<��-��������6WUDZ�'RJV��7KRXJKWV�RQ�+XPDQV�DQG�$QLPDOV��/RQGRQ�
*8$77$5,��)��������&KDRVPRVLV��$Q�(WKLFRDHVWKHWLF�3DUDGLJP��6LGQH\�
+$%(50$6��-��������)UHLKHLW�XQG�'HWHUPLQLVPXV��,Q��'HXWVFKH�=HLWVFKULIW�I�U�3KLORVRSKLH���

�����6�����¤����
+$%(50$6��-��������³,FK�VHOEHU�ELQ�MD�HLQ�6W�FN�1DWXU¦�¤�$GRUQR��EHU�GLH�1DWXUYHUIORFKWHQ�

KHLW�GHU�9HUQXQIW��,Q��$��+211(7+��+UVJ���'LDOHNWLN�GHU�)UHLKHLW��)UDQNIXUWHU�$GRUQR�
.RQIHUHQ]�������)UDQNIXUW�0DLQ��6����¤���

+$%(50$6��-��������'DV�6SUDFKVSLHO�YHUDQWZRUWOLFKHU�8UKHEHUVFKDIW�XQG�GDV�3UREOHP�GHU
:LOOHQVIUHLKHLW��:LH� OlVVW� VLFK� GHU� HSLVWHPLVFKH� 'XDOLVPXV� PLW� HLQHP� RQWRORJLVFKHQ
0RQLVPXV�YHUV|KQHQ"�,Q��'HXWVFKH�=HLWVFKULIW�I�U�3KLORVRSKLH���������6�����¤����

+$66(��-��X��,��+(/%5(&+7��+UVJ���������0HQVFKHQELOGHU�LQ�GHU�+XPDQJHRJUDSKLH��2VQD�
EU�FN�� �:DKUQHKPXQJVJHRJUDSKLVFKH�6WXGLHQ������

+$8&.(��.��������3OHVVQHU�]XU�(LQI�KUXQJ��+DPEXUJ�
+(/05,&+��+��������:LU�N|QQHQ�DXFK�DQGHUV��.ULWLN�GHU�/LEHW�([SHULPHQWH��,Q��&��*(<(5

�+UVJ����+LUQIRUVFKXQJ�XQG�:LOOHQVIUHLKHLW��)UDQNIXUW�0DLQ��6����¤���
+g6/(��9��������'LH�3KLORVRSKLH�XQG�GLH�:LVVHQVFKDIWHQ��0�QFKHQ�
+21'(5,&+��7��������+RZ�)UHH�$UH�:H"�7KH�'HWHUPLQLVP�3UREOHP��2[IRUG�
-g16��+��������'\QDPLF�K\EULGV�DQG�WKH�JHRJUDSKLHV�RI�WHFKQRVFLHQFH��GLVFXVVLQJ�FRQFHSWX�

DO�UHVRXUFHV�EH\RQG�WKH�KXPDQ�QRQ�KXPDQ�ELQDU\��,Q��6RFLDO�DQG�&XOWXUDO�*HRJUDSK\��
�����6�����¤����

.$17��,��������.ULWLN�GHU�UHLQHQ�9HUQXQIW�����$XIO��'DPVWDGW�

.25)��%��������$�QHXUDO�WXUQ"�2Q�WKH�RQWRORJ\�RI�WKH�JHRJUDSKLFDO�VXEMHFW��,Q��(QYLURQPHQW
DQG�3ODQQLQJ�$��LP�'UXFN��

.5h*(5��+��3��������'LH�QHXURELRORJLVFKH�1DWXUDOLVLHUXQJ�UHIOH[LYHU�,QQHUOLFKNHLW��,Q��&�
*(<(5��+UVJ����+LUQIRUVFKXQJ�XQG�:LOOHQVIUHLKHLW��)UDQNIXUW�0DLQ��6�����¤����

.5h*(5��+��3�� ������$XVGUXFNVSKlQRPHQ� XQG�'LVNXUV�� 3OHVVQHUV� TXDVLWUDQV]HQGHQWDOHV
9HUIDKUHQ�� 3KlQRPHQRORJLH� XQG� +HUPHQHXWLN� TXDVLGLDOHNWLVFK� ]X� YHUVFKUlQNHQ�� ,Q�
'HXWVFKH�=HLWVFKULIW�I�U�3KLORVRSKLH���������6�����¤����

/,%(7��%��������8QFRQVFLRXV�FHUHEUDO�LQLWLDWLYH�DQG�WKH�UROH�RI�FRQVFLRXV�ZLOO�LQ�YROXQWDU\
DFWLRQ��,Q��%HKDYLRUDO�DQG�%UDLQ�6FLHQFHV�����6�����¤����

/,%(7��%��������0LQG�7LPH��7KH�7HPSRUDO�)DFWRU�LQ�&RQVFLRXVQHVV��&DPEULGJH�
/,%(7��%���&�$��*/($621��(�:��:5,*+7��'�.��3($5/�������7LPH�RI�FRQVFLRXV�LQWHQWLRQ�WR

DFW� LQ� UHODWLRQ� WR� RQVHW� RI� FHUHEUDO� DFWLYLW\� �UHDGLQHVV�SRWHQWLDO��� 7KH� XQFRQVFLRXV� LQ�
LWLDWLRQ�RI�D�IUHHO\�YROXQWDU\�DFW��,Q��%UDLQ����������6�����¤����

/,1.(��'�%��������'LH�)UHLKHLW�XQG�GDV�*HKLUQ��0�QFKHQ�
0$,(5��:���+��+(/0&+(1��+��6$66�������+LUQIRUVFKXQJ�XQG�0HQVFKHQELOG�LP�����-DKU�

KXQGHUW��,Q��'HU�1HUYHQDU]W�����6�����¤����
0$5./��+�� ������*HKLUQ� XQG�*HLVW��%LRORJLH� XQG�3V\FKRORJLH� DXI� GHU�6XFKH�QDFK�GHP

JDQ]HQ�0HQVFKHQ��,Q��0HUNXU������6������¤�����
0&&521(�� -�� ������ *RLQJ� ,QVLGH�� $� 7RXU� 5RXQG� D� 6LQJOH� 0RPHQW� RI� &RQVFLRXVQHVV�

/RQGRQ�
0(86%85*(5�� 3�� �+UVJ��� ������ +DQGOXQJV]HQWULHUWH� 6R]LDOJHRJUDSKLH�� %HQQR� :HUOHQV

(QWZXUI�LQ�NULWLVFKHU�'LVNXVVLRQ��6WXWWJDUW�� �(UGNXQGOLFKHV�:LVVHQ�������
0(86%85*(5��3��X��7��6&+:$1��+UVJ���������+XPDQ|NRORJLH��$QVlW]H�]XU�hEHUZLQGXQJ

GHU�1DWXU�.XOWXU�'LFKRWRPLH��6WXWWJDUW�� �(UGNXQGOLFKHV�:LVVHQ������
3$8(1��0�������� ,OOXVLRQ�:LOOHQVIUHLKHLW"�0|JOLFKH�XQG�XQP|JOLFKH�.RQ]HTXHQ]HQ�GHU

+LUQIRUVFKXQJ��)UDQNIXUW�0DLQ�
3,/(��6��X��1��7+5,)7��+UVJ���������0DSSLQJ�WKH�6XEMHFW��*HRJUDSKLHV�RI�&XOWXUDO�7UDQV�

IRUPDWLRQV��/RQGRQ�
3/$1&.��0�� ������ 9RP�:HVHQ� GHU�:LOOHQVIUHLKHLW�� ,Q�� 3/$1&.��0��� 9RUWUlJH� XQG� (U�

LQQHUXQJHQ��'DUPVWDGW��6�����¤����
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3/(661(5��+��������*HVDPPHOWH�6FKULIWHQ��%DQG��¤����)UDQNIXUW�0DLQ�
3/(661(5��+��������'LH�6WXIHQ�GHV�2UJDQLVFKHQ�XQG�GHU�0HQVFK��(LQOHLWXQJ� LQ�GLH�3KL�

ORVRSKLVFKH�$QWKURSRORJLH��*HVDPPHOWH�6FKULIWHQ��%DQG�,9��)UDQNIXUW�0DLQ�
3233(5��.��������2EMHNWLYH�(UNHQQWQLV��+DPEXUJ�
3871$0��+��������3KLORVRSKLFDO�3DSHUV����0LQG��/DQJXDJH��DQG�5HDOLW\��&DPEULGJH�
5((0760$�� -�3�� ������'DV�6FKHLQSUREOHP�³:LOOHQVIUHLKHLW¦��(LQ�3OlGR\HU� I�U� GDV�(QGH

HLQHU��EHUIO�VVLJHQ�'HEDWWH��,Q��0HUNXU������6�����¤����
527+��*��������:RU�EHU�G�UIHQ�+LUQIRUVFKHU�UHGHQ�¤�XQG�LQ�ZHOFKHU�:HLVH"�,Q��'HXWVFKH

=HLWVFKULIW�I�U�3KLORVRSKLH���������6�����¤����
527+��*��������:LOOHQVIUHLKHLW� XQG�6FKXOGIlKLJNHLW� DXV�6LFKW� GHU�+LUQIRUVFKXQJ�� ,Q��*�

527+�X��*��*5h1��+UVJ����'DV�*HKLUQ�XQG�VHLQH�)UHLKHLW��*|WWLQJHQ��6���¤���
5</(��*��������7KH�&RQFHSW�RI�0LQG��&DPEULGJH�
6&+/2770$11��$��������5DXP6SUDFKH�¤�2VW�:HVW�'LIIHUHQ]HQ�LQ�GHU�%HULFKWHUVWDWWXQJ�]XU

GHXWVFKHQ�(LQKHLW��(LQH�VR]LDOJHRJUDSKLVFKH�7KHRULH��6WXWWJDUW��)UDQ]�6WHLQHU�9HUODJ�
6&+/2770$11��$��������%HJUHQ]WH�6SUDFKH���6SUDFKJUHQ]HQ��(LQH�5HSOLN�DXI�GLH�%HVSUH�

FKXQJHQ�� ,Q�� $&0(�� $Q� LQWHUQDWLRQDO� (�-RXUQDO� RI� &ULWLFDO� *HRJUDSKLHV� �� ����� 6�
���¤����

6&+2&.(1+2))��(��������:LH�IUHL�LVW�GHU�0HQVFK"�=XP�'LDORJ�]ZLVFKHQ�+LUQIRUVFKXQJ�XQG
WKHRORJLVFKHU�(WKLN��,Q��%HLKHIWH�]XU�%HUOLQHU�7KHRORJLVFKHQ�=HLWVFKULIW�����6����¤���

6($5/(��-�5��������)UHLKHLW�XQG�1HXURELRORJLH��)UDQNIXUW�0DLQ�
6,1*(5��:��������(LQ�QHXHV�0HQVFKHQELOG"�*HVSUlFKH�]XU�+LUQIRUVFKXQJ��)UDQNIXUW�0DLQ�
6,1*(5��:��������6HOEVWHUIDKUXQJ�XQG�QHXURELRORJLVFKH�)UHPGEHVFKUHLEXQJ��=ZHL�NRQIOLNW�

WUlFKWLJH�(UNHQQWQLVTXHOOHQ��,Q��'HXWVFKH�=HLWVFKULIW�I�U�3KLORVRSKLH���������6�����¤����
6,1*(5��:��������7KH�EUDLQ��DQ�RUFKHVWUD�ZLWKRXW�D�FRQGXFWRU��,Q��0D[�3ODQFN�5HVHDUFK���

6����¤���
6,1*(5��:��������=XP�3UREOHP�GHU�:LOOHQVIUHLKHLW��,Q��/,(660$11��3���+UVJ����'LH�)UHLKHLW

GHV�'HQNHQV��:LHQ��6�����¤����
7+5,)7��1��������6WHSV�WR�DQ�HFRORJ\�RI�SODFH��,Q��0$66(<��'���-��$//(1��DQG�3��6$55(

�+UVJ����+XPDQ�*HRJUDSK\�7RGD\��/RQGRQ��6�����¤����
7+5,)7��1������D��,QWHQVLWLHV�RI�IHHOLQJ��7RZDUGV�D�VSDWLDO�SROLWLFV�RI�DIIHFW��,Q��*HRJUDILVND

$QQDOHU���%��6����¤��
7+5,)7��1������E��6XPPRQLQJ� OLIH�� ,Q��&/2.(�� 3���0��&5$1*� X��0��*22':,1� �+UVJ���

(QYLVLRQLQJ�+XPDQ�*HRJUDSKLHV��/RQGRQ��6����¤���
8/5,&+��*�� ������ 'DV� HSLVWHPRORJLVFKH� 3UREOHP� LQ� GHQ� 1HXURZLVVHQVFKDIWHQ� XQG� GLH

)ROJHQ�I�U�GLH�3V\FKDWULH��,Q��'HU�1HUYHQDU]W�����6������¤�����
:(,&++$57��3��������'DV�(UNHQQWQLVREMHNW�GHU�6R]LDOJHRJUDSKLH�DXV�KDQGOXQJVWKHRUHWL�

VFKHU�3HUVSHNWLYH��,Q��*HRJUDSKLFD�+HOYHWLFD�����6����¤���
:(,&++$57��3��������'LH�5lXPH�]ZLVFKHQ�GHQ�:HOWHQ�XQG�GLH�:HOW�GHU�5lXPH��,Q��0(86�

%85*(5��3���+UVJ����+DQGOXQJV]HQWULHUWH�6R]LDOJHRJUDSKLH��%HQQR�:HUOHQV�(QWZXUI�LQ
NULWLVFKHU�'LVNXVVLRQ��6WXWWJDUW�� �(UGNXQGOLFKHV�:LVVHQ��������6����¤���

:(,&++$57�� 3�� ������ *HVHOOVFKDIWOLFKHU� 0HWDEROLVPXV� XQG� $FWLRQ� 6HWWLQJV�� 'LH� 9HU�
NQ�SIXQJ�YRQ�6DFK��XQG�6R]LDOVWUXNWXUHQ�LP�DOOWDJVZHOWOLFKHQ�+DQGHOQ��,Q��0(86%85�
*(5��3��X��7��6&+:$1� �+UVJ����+XPDQ|NRORJLH��$QVlW]H�]XU�hEHUZLQGXQJ�GHU�1DWXU�
.XOWXU�'LFKRWRPLH��6WXWWJDUW��6����¤���� �(UGNXQGOLFKHV�:LVVHQ�������

:(5/(1��%��������6R]LDOJHRJUDSKLH�DOOWlJOLFKHU�5HJLRQDOLVLHUXQJHQ��%DQG����2QWRORJLH�YRQ
*HVHOOVFKDIW�XQG�5DXP�����$XIODJH��6WXWWJDUW�

:(5/(1��%��������6R]LDOJHRJUDSKLH�DOOWlJOLFKHU�5HJLRQDOLVLHUXQJHQ��%DQG����*OREDOLVLH�
UXQJ��5HJLRQ�XQG�5HJLRQDOLVLHUXQJ��6WXWWJDUW�� �(UGNXQGOLFKHV�:LVVHQ�������

:+$7025(��6��������'LVVHFWLQJ�WKH�DXWRQRPRXV�VHOI��K\EULG�FDUWRJUDSKLHV�IRU�D�UHODWLRQDO
HWKLFV��,Q��(QYLURQPHQW�DQG�3ODQQLQJ�'��6RFLHW\�DQG�6SDFH���������6����¤���

:,1&+��3��������7KH�,GHD�RI�D�6RFLDO�6FLHQFH�DQG�LWV�5HODWLRQ�WR�3KLORVRSK\��/RQGRQ�



%HQHGLNW�.25)

���

:,1*(57��/��������*U�QGH�]lKOHQ��hEHU�HLQLJH�6FKZLHULJNHLWHQ�GHV�%LRQDWXUDOLVPXV��,Q�
*(<(5��&���+UVJ����+LUQIRUVFKXQJ�XQG�:LOOHQVIUHLKHLW��=XU�'HXWXQJ�GHU�QHXHVWHQ�([SHUL�
PHQWH��)UDQNIXUW�0DLQ��6�����¤����

=,(5+2)(5��:��������'LH�IDWDOH�9HUZHFKVOXQJ��=XP�6HOEVWYHUVWlQGQLV�GHU�*HRJUDSKLH��,Q�
0(86%85*(5��3���+UVJ����+DQGOXQJV]HQWULHUWH�6R]LDOJHRJUDSKLH��%HQQR�:HUOHQV�(QWZXUI
LQ�NULWLVFKHU�'LVNXVVLRQ��6WXWWJDUW��6�����¤����� �(UGNXQGOLFKHV�:LVVHQ�������

=,(5+2)(5��:�� ������6SHHFK� DFWV� DQG� VSDFH�V��� ODQJXDJH�SUDJPDWLFV� DQG� WKH� GLVFXUVLYH
FRQVWLWXWLRQ�RI�WKH�VRFLDO��,Q��(QYLURQPHQW�DQG�3ODQQLQJ�$���������¤�����

=,//(6�� .�� ������ +LUQIRUVFKXQJ� ZLGHUOHJW� QLFKW� )UHLKHLW�� /LEHW�([SHULPHQW� PL�W� NHLQH
:LOOHQVHQWVFKHLGXQJ��9RUWUDJ�LP�:LVVHQVFKDIWV]HQWUXP�15:�DP������������


