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=XNXQIWVSHUVSHNWLYHQ� XUEDQHU� %UDFKIOlFKHQ�� :DKUQHK�
PXQJ��%HZHUWXQJ�XQG�$QHLJQXQJ�GXUFK�W�UNLVFKH�0LJUDQ�
WHQ��LP�Q|UGOLFKHQ�5XKUJHELHW�

6XPPDU\
7KH�UDGLFDO�VWUXFWXUDO�FKDQJH�LQ�WKH�5XKU�$UHD�KDV�OHIW�EHKLQG�D�ODUJH�QXPEHU�RI
ROG�LQGXVWULDO�VLWHV�LQ�FHQWUDO�XUEDQ�ORFDWLRQV��7RGD\��WKH�EURZQILHOG�SRWHQWLDO�RI�WKH
UHJLRQ�DPRXQWV�WR�DERXW��������KD��1HYHUWKHOHVV��WKH�QXPEHU�RI�DYDLODEOH�VXUIDFHV
E\�IDU�H[FHHGV�H[LVWLQJ�GHPDQG��)RU�GLIIHUHQW�UHDVRQV�PRVW�RI�WKH�EURZQILHOGV�DUH
QRW�XVHG�HFRQRPLFDOO\�VR�IDU��7KHVH�XUEDQ�EURZQILHOGV�DUH�PDLQO\�ORFDWHG�LQ�ROG�
LQGXVWULDO�GLVWULFWV��ZKLFK�DUH�GLVDGYDQWDJHG�LQ�PXOWLSOH�ZD\V��7KXV�WKH�EURZQILHOGV
FDQ�EH�GHYHORSHG�DV�¦JUHHQ�XUEDQ�SODFHV§�IRU�WKH�H[SHULHQFH�RI�QDWXUH��DQG�WKH\�FDQ
EH�FUHDWLYHO\�DGRSWHG�E\�ORFDO�UHVLGHQWV��7KH�DUWLFOH�UHIHUV�WR�WKH�UHVHDUFK�SURMHFW
¦8UEDQ�1DWXUH�¤�3HUFHSWLRQ��(YDOXDWLRQ�DQG�$GRSWLRQ�E\�7XUNLVK�0LJUDQWV�LQ�WKH
�1RUWKHUQ��5XKU�$UHD�XQGHU�VSHFLDO�FRQVLGHUDWLRQ�RI�8UEDQ�,QGXVWULDO�:RRGODQGV�§
%DVHG�RQ� WKH� UHVXOWV� RI� WKLV� VWXG\�� WKH� DUWLFOH� RXWOLQHV� UHFRPPHQGDWLRQV� IRU� WKH
�WHPSRUDU\��XVH�RI�WKHVH�XUEDQ�EURZQILHOGV�

� (LQOHLWXQJ
'HU�1LHGHUJDQJ�GHU�³DOWHQ�,QGXVWULHQ¦�LP�5XKUJHELHW�I�KUWH�LQVEHVRQGHUH�LQ�GHQ
DOWLQGXVWULHOO�JHSUlJWHQ�4XDUWLHUHQ�GHU�(PVFKHUUHJLRQ�]X�HLQHP�%�QGHO�YHUVFKLHGH�
QHU�QHJDWLYHU�GHPRJUDSKLVFKHU�XQG�VR]LR�|NRQRPLVFKHU�(IIHNWH��6R�JHKHQ�3URJQR�
VHQ�I�U�GDV�5XKUJHELHW�YRQ�HLQHP�9HUOXVW�YRQ���������(LQZRKQHUQ�]ZLVFKHQ�����
XQG������DXV��./(00(5������������GLH�$UEHLWVORVHQTXRWH�ODJ�LP�-DQXDU������EHL
������LP�*HELHW�GHV�5HJLRQDOYHUEDQGHV�5XKUJHELHW��595���LQ�'HXWVFKODQG�]HLW�
JOHLFK�EHL�������595��������'HU�DEVROXWH�%HY|ONHUXQJVU�FNJDQJ�ZLUG�YHUVWlUNW
GXUFK�:DQGHUXQJHQ�� LQ� )RUP�YRQ�6XEXUEDQLVLHUXQJ� HEHQVR�ZLH� GXUFK�$EZDQ�
GHUXQJ�GHU�PRELOHQ��JXW�DXVJHELOGHWHQ�%HY|ONHUXQJ�DXI�GHU�6XFKH�QDFK�EHVVHUHQ
$UEHLWVEHGLQJXQJHQ��'HU�7UHQG�GHV�%HY|ONHUXQJVU�FNJDQJV�JHKW�PLW�HLQHU�]XQHK�
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PHQGHQ� $OWHUXQJ� VRZLH� GHU� ,QWHUQDWLRQDOLVLHUXQJ� GHU� %HY|ONHUXQJVVWUXNWXUHQ
HLQKHU��'LHVHU�3UR]HVV�I�KUW�]XGHP�]X�HLQHU�9HUVWlUNXQJ�GHU�HWKQLVFKHQ�6HJUHJDWL�
RQ��,QVEHVRQGHUH�0LJUDQWHQ�PLW�VFKOHFKWHUHQ�%LOGXQJVFKDQFHQ�YHUEOHLEHQ�LQ�GHU
5HJLRQ��3URJQRVWL]LHUW�ZLUG�HLQH�6WHLJHUXQJ�GHV�$QWHLOV�GHU�%HZRKQHUVFKDIW�PLW
0LJUDWLRQVKLQWHUJUXQG� DQ� GHU� %HY|ONHUXQJ� LP� 5XKUJHELHW� YRQ� NQDSS� ���� ]X
%HJLQQ�GHU�����HU�-DKUH�DXI��EHU�����LP�-DKUH�������%,5*��������%HVRQGHUV�KRFK
LVW�KHXWH�GHU�$QWHLO�GHU�%HY|ONHUXQJ�PLW�0LJUDWLRQVKLQWHUJUXQG�LQ�GHQ�DOWLQGXVWULHOO
JHSUlJWHQ�� LQQHQVWDGWQDKHQ�4XDUWLHUHQ��+LHU�ZDUHQ�HLQVW�GLH�6WDQGRUWH� LKUHU�$U�
EHLWVSOlW]H��8P�GLHVH�KHUXP�KDEHQ�VLH�VLFK�LQ�GHQ�DQJUHQ]HQGHQ�4XDUWLHUHQ�DQJH�
VLHGHOW� XQG� OHEHQ� KlXILJ� KHXWH� QRFK�PLW� LKUHQ� )DPLOLHQ� GRUW��$XIJUXQG� GHU� JH�
VFKORVVHQHQ�:HUNH� XQG� PDQJHOV� QHXHU� $QVLHGOXQJHQ� VLQG� GLHVH� 4XDUWLHUH� QXQ
GXUFK�EHVRQGHUV�KRKH�$UEHLWVORVHQTXRWHQ��'HIL]LWH� LP�:RKQXPIHOG�XQG�EUDFK�
OLHJHQGH�)OlFKHQ�JHSUlJW��6RPLW� VLQG� LQ�GLHVHU�5HJLRQ�QLFKW�QXU�3RODULVLHUXQJV�
SUR]HVVH�XQG�)UDJPHQWLHUXQJHQ�GXUFK�GDV�UlXPOLFKH�1HEHQHLQDQGHU�YRQ�:DFKV�
WXP��6WDJQDWLRQ�XQG�6FKUXPSIXQJ�]X�EHREDFKWHQ��=XJOHLFK�HQWIDOWHW�GHU�6WUXNWXU�
ZDQGHO�HLQH�5DXPZLUNVDPNHLW� LQ�*HVWDOW�HLQHU�3HUIRULHUXQJ�GHU�6WDGWODQGVFKDIW
GXUFK�GLH�|NRQRPLVFK�QLFKW�RGHU�QXU�QRFK�GHIL]LWlU�LQ�:HUW�JHVHW]WHQ�)OlFKHQ��'DV
)OlFKHQDQJHERW��GDV�GHU]HLW�LP�5XKUJHELHW�FD���������KD�EHWUlJW���EHUVWHLJW�GDV�GHU
1DFKIUDJH�EHL�ZHLWHP��,Q�GLHVH�:DUWHVFKOHLIH�JHUDWHQ��ELHWHQ�GLH�%UDFKHQ�3RWHQ]LD�
OH�I�U�GLH�WHPSRUlUH�RGHU�GDXHUKDIWH�1XW]XQJ�DOV�QHXH�)UHLIOlFKHQ�I�U�GLH�%HZRKQHU
GHU�DQJUHQ]HQGHQ�4XDUWLHUH�JHQDXVR�ZLH�I�U�HLQH�5�FNHUREHUXQJ�GXUFK�GLH�1DWXU�
6LH�N|QQHQ�DOV�QHXH�)RUP�GHU�6WDGWQDWXU� LQ�GLFKW�EHVLHGHOWHQ�0HWURSROUHJLRQHQ
|NRORJLVFKH�XQG�ZLFKWLJH�VR]LDOH�)XQNWLRQHQ��EHUQHKPHQ��,P�6LQQH�GHV�3ODFHPD�
NLQJ� HU|IIQHQ� VLH� GHQ� %�UJHUQ�0|JOLFKNHLWVUlXPH� I�U� HLQH� ]LYLOJHVHOOVFKDIWOLFK
JHWUDJHQH�$QHLJQXQJ�DOV�$OWHUQDWLYH�]X�GHQ�ELVKHULJHQ�DQJHOHJWHQ�XQG�JHVWDOWHWHQ
3DUNV�XQG�*lUWHQ��)RUPHQ�GLHVHU�SRVWLQGXVWULHOOHQ�JU�QHQ�1DFKQXW]XQJ�VLQG�]XP
%HLVSLHO�6WDGWSDUNV��ZLH�GHU�&RQVRO�3DUN�LQ�*HOVHQNLUFKHQ�RGHU�GLH�,QGXVWULHZlO�
GHU��'LHVH�KDEHQ�VLFK�DOV�QHXH�:DOGIOlFKHQ�GXUFK�QDW�UOLFKH�6XN]HVVLRQ�DXI�GHQ
%UDFKHQ�HKHPDOLJHU�,QGXVWULHDQODJHQ�XQG�=HFKHQ�VSRQWDQ�HQWZLFNHOW�XQG�]HLFKQHQ
VLFK�GXUFK�HLQH�JUR�H�$UWHQYLHOIDOW�DXV��YJO��KLHU]X�X�D��'(770$5��������ZLH�GHU
,QGXVWULHZDOG�5KHLQHOEH�LQ�*HOVHQNLUFKHQ��$EE�����

8P�GLH�1XW]XQJVSRWHQ]LDOH�GLHVHU�)OlFKHQ�LP�5XKUJHELHW�I�U�W�UNLVFKH�0LJUDQ�
WHQ�]X�DQDO\VLHUHQ��KDW�GDV�0LQLVWHULXP�I�U�8PZHOW�XQG�1DWXUVFKXW]��/DQGZLUW�
VFKDIW�XQG�9HUEUDXFKHUVFKXW]�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ��081/9�15:�
����� GHQ� /HKUVWXKO� I�U�:LUWVFKDIWV�� XQG� 6R]LDOJHRJUDSKLH� GHV�*HRJUDSKLVFKHQ
,QVWLWXWV�LQ�%RFKXP�JHPHLQVDP�PLW�GHP�,QVWLWXW�I�U�*HRJUDSKLH�XQG�LKUH�'LGDNWLN
LQ�'RUWPXQG�]ZLVFKHQ�2NWREHU������XQG�'H]HPEHU������PLW�GHU�'XUFKI�KUXQJ
HLQHU� HQWVSUHFKHQGHQ� 8QWHUVXFKXQJ� EHDXIWUDJW�� ³6WDGWQDWXU� ¤� :DKUQHKPXQJ�
%HZHUWXQJ�XQG�$QHLJQXQJ�YRQ�XQWHUVFKLHGOLFKHQ�6WDGWQDWXU�7\SHQ�GXUFK�W�UNLVFKH
0LJUDQWLQQHQ� XQG�0LJUDQWHQ� LP�Q|UGOLFKHQ�5XKUJHELHW¦� �+2+1� X��.(,/� ������
$QDO\VLHUW�ZHUGHQ�VROOWH��ZHOFKH�0|JOLFKNHLWHQ�GLH�,QGXVWULHZDOGIOlFKHQ��DOV�QHXH
³6SLHO5lXPH¦�GHQ�LP�5XKUJHELHW�OHEHQGHQ�W�UNLVFKHQ�0LJUDQWHQ�ELHWHQ��:LVVHQ�
VFKDIWOLFKH�6WXGLHQ�ODJHQ�KLHU]X�LQ�'HXWVFKODQG�]X�3URMHNWEHJLQQ�QLFKW�YRU��-HGRFK
NRQQWH�DQ�$UEHLWHQ�XQG�3URMHNWHQ��GLH�VLFK�PLW�GHU�:DKUQHKPXQJ��$QHLJQXQJ�XQG
1XW]XQJ� GHU� ,QGXVWULHQDWXU� GXUFK� 6WDGWEHZRKQHU� EHVFKlIWLJW� KDEHQ�� DQJHNQ�SIW
ZHUGHQ��VLHKH�X�D��.(,/��������'LH�)RNXVVLHUXQJ�GHU��8QWHUVXFKXQJ�DXI�W�UNLVFKH
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0LJUDQWHQ�HUIROJWH��GD�YLHOH�%HZRKQHU�PLW� W�UNLVFKHP�0LJUDWLRQVKLQWHUJUXQG�LQ
XQPLWWHOEDUHU�1lKH�YRUKDQGHQHU�XQG�SRWHQ]LHOOHU�,QGXVWULHZDOGIOlFKHQ�OHEHQ�XQG
KLHU�HLQHQ��EHUGXUFKVFKQLWWOLFKHQ�$QWHLO�DQ�GHU�%HZRKQHUVFKDIW�GHU�DQJUHQ]HQGHQ
4XDUWLHUH�VWHOOHQ��)U�KHUH�6WXGLHQ�YRQ�),1'(/��.(,/�X��2772��������NDPHQ�]X�GHP
(UJHEQLV��GDVV�GLHVH�%HY|ONHUXQJVJUXSSH�XQJHDFKWHW� LKUHV�KRKHQ�$QWHLOV�DQ�GHU
%HZRKQHUVFKDIW�GLH�,QGXVWULHZDOGIOlFKHQ�NDXP�]X�QXW]HQ�VFKLHQ��'DKHU�ZXUGH�LQ
GHU�8QWHUVXFKXQJ�GHU�)UDJH�QDFKJHJDQJHQ�
¤ RE�GLHV� DXI� HLQH� JHULQJH�$N]HSWDQ]� GLHVHU�)OlFKHQ� ]XU�1DKHUKROXQJ� ]XU�FN�

]XI�KUHQ�LVW�XQG
¤ ZHOFKHQ�(LQIOXVV�GLH�NXOWXUHOO�JHSUlJWH�.RQVWUXNWLRQ�YRQ�1DWXU�DXI�GLH�:DKU�

QHKPXQJ��%HZHUWXQJ�XQG�$QHLJQXQJ�YRQ�6WDGWQDWXU�� LQVEHVRQGHUH�GHQ�,QGX�
VWULHZlOGHUQ��DXV�EHQ�NDQQ�

'HQ�6FKZHUSXQNW�ELOGHWH�GLH�VR]LDOJHRJUDSKLVFK�DQJHOHJWH�$QDO\VH�GHU�1XW]XQJV�
SRWHQ]LDOH�GHU� ,QGXVWULHZDOGIOlFKHQ�I�U� W�UNLVFKH�0LJUDQWHQ� LP�5XKUJHELHW��'LH
ZHLWHUHQ�/HLWIUDJHQ�RULHQWLHUWHQ�VLFK�DQ�GHQ�GUHL�]HQWUDOHQ�$QDO\VH]LHOHQ�GHU�1DWXU�
ZDKUQHKPXQJ��1DWXUEHZHUWXQJ�XQG�1DWXUDQHLJQXQJ�GXUFK�GLH�W�UNLVFKHQ�0LJUDQ�
WHQ��$XI�GHU�*UXQGODJH�GHU�:DKUQHKPXQJVPXVWHU�ZXUGHQ�GLH�1DWXUEHJULIIH�XQG
�ELOGHU� RIIHQ� JHOHJW�� ,Q� HLQHP� ]ZHLWHQ� 6FKULWW� VROOWHQ� GXUFK� GLH� %HZHUWXQJ� GLH
GLYHUJLHUHQGHQ� (LQVWHOOXQJVPXVWHU� XQG� �W\SHQ� GHU� =LHOJUXSSH� KHUDXVJHDUEHLWHW
ZHUGHQ�� 'LH� $QDO\VH� GHU� DNWLRQVUlXPOLFKHQ� $QHLJQXQJVIRUPHQ� XQG� �SUR]HVVH
ELOGHWH�GHQ�GULWWHQ�6FKULWW�GHU�8QWHUVXFKXQJ��'DEHL�ZXUGHQ�DXFK�SRWHQ]LHOOH�5DXP�
QXW]XQJVNRQIOLNWH�LGHQWLIL]LHUW�

$EE�����,QGXVWULHZDOG�5KHLQHOEH
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'LH�*UXSSH�GHU�%HZRKQHU�PLW�W�UNLVFKHP�0LJUDWLRQVKLQWHUJUXQG�LVW�VHKU�KHWHURJHQ�
ZLH� EHLVSLHOVZHLVH� GLH� �����YHU|IIHQWOLFKWH�6,186�0LOLHXVWXGLH� ³/HEHQVZHOWHQ
YRQ�0LJUDQWHQ¦�DXI]HLJW��6RPLW�N|QQHQ�GLH�KLHU�GLVNXWLHUWHQ�(UJHEQLVVH�]XQlFKVW
QXU�I�U�GLH�*UXSSH�GHU�LP�5DKPHQ�GLHVHU�6WXGLH�EHIUDJWHQ�%HZRKQHU�PLW� W�UNL�
VFKHP�0LJUDWLRQVKLQWHUJUXQG��V��8QWHUVXFKXQJVGHVLJQ��*�OWLJNHLW�EHVLW]HQ�

)�U�GLHVH�$QDO\VH�ZXUGHQ�GUHL�8QWHUVXFKXQJVUlXPH�LP�5XKUJHELHW�JHVXFKW��GLH
GXUFK
¤ HLQHQ�EHVRQGHUV�KRKHQ�$QWHLO�W�UNLVFKHU�%HZRKQHUVFKDIW�LP�8PIHOG�GHU�,QGX�

VWULHZDOGIOlFKHQ�JHSUlJW�VLQG�
¤ GHUHQ�)OlFKHQ�QRFK��EHU�XQJHQXW]WH�$QHLJQXQJVSRWHQ]LDOH�YHUI�JHQ�XQG
¤ GHUHQ�(QWZLFNOXQJVVWDQG�GHU�)OlFKHQ�XQWHUVFKLHGOLFK�LVW�
1DFK�GLHVHQ�.ULWHULHQ�ZXUGHQ�GLH�GUHL�)OlFKHQ�³,QGXVWULHZDOG�*UDI�%LVPDUFN¦��$�
LQ� *HOVHQNLUFKHQ�%LVPDUFN�6FKDONH�1RUG�� ³,QGXVWULHZDOG� +DQVD¦� �%�� LQ
'RUWPXQG�+XFNDUGH� XQG� ³,QGXVWULHZDOG� 5KHLQHOEH¦� �&�� LQ� *HOVHQNLUFKHQ
hFNHQGRUI�%RFKXP�/HLWKH�DXVJHZlKOW��$EE�����

'LHVHU� %HLWUDJ� VROO�� EDVLHUHQG� DXI� GHQ� (UJHEQLVVHQ� GHU� DEJHVFKORVVHQHQ� 6WXGLH
�+2+1�X��.(,/�������HLQHQ�'LVNXVVLRQVEHLWUDJ�]XU�:DKUQHKPXQJ��%HZHUWXQJ�XQG
$QHLJQXQJ� YRQ� ,QGXVWULHZDOGIOlFKHQ� GXUFK� VSH]LILVFKH� 1XW]HUJUXSSHQ� OLHIHUQ�
'D]X�ZLUG�QDFK�GLHVHU�(LQI�KUXQJ�]XQlFKVW�HLQ�hEHUEOLFN��EHU�GLH�%UDFKIOlFKHQ�
HQWZLFNOXQJ� LP� 5XKUJHELHW� JHJHEHQ�� GDV� KLHU� UHOHYDQWH� 9HUVWlQGQLV� YRQ�1DWXU
HUOlXWHUW�XQG�GDV�8QWHUVXFKXQJVGHVLJQ�GHU�6WXGLH�YRUJHVWHOOW��$QVFKOLH�HQG�IROJW
GLH�(UOlXWHUXQJ�GHU�(UJHEQLVVH�GHU�6WXGLH��GLH�'DUVWHOOXQJ�P|JOLFKHU�+DQGOXQJV�
HPSIHKOXQJHQ�VRZLH�LP�5DKPHQ�GHV�)D]LWV�HLQH�HUVWH�'LVNXVVLRQ�HLQHV�P|JOLFKHQ
]XN�QIWLJHQ�+DQGOXQJVNRQ]HSWHV��EDVLHUHQG�DXI�GHQ�HPSLULVFK�HUKREHQHQ�,QIRUPD�
WLRQHQ�

$EE�����,QGXVWULHZDOGIOlFKHQ�LP�5XKUJHELHW
4XHOOH��KWWS���ZZZ�OZO�RUJ�ZHVWIDOHQ�UHJLRQDO�GRZQORDG�$EELOGXQJHQB%XFK�6���B$EEB��MSJ�������������
0LW�IUHXQGOLFKHU�*HQHKPLJXQJ�GHV�$XWRUV�
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� %UDFKIOlFKHQHQWZLFNOXQJ�LP�5XKUJHELHW
1HEHQ�HKHPDOLJHQ�%DKQ���+DIHQ��XQG�0LOLWlUIOlFKHQ�LVW�GHU�JU|�WH�$QWHLO�DQ�%UDFK�
IOlFKHQ� LP� 5XKUJHELHW� GXUFK� 1XW]XQJVHQWODVVXQJHQ� GHU� 0RQWDQLQGXVWULH� HQW�
VWDQGHQ��'LH�%UDFKHQ�GHU�6WDKOLQGXVWULH�EHILQGHQ�VLFK�LQ�GHU�5HJHO�LQ�LQQHQVWDGW�
QDKHQ�/DJHQ�PLW� HQWVSUHFKHQGHQ�8PQXW]XQJVSRWHQ]LDOHQ�ZLH� ]XP�%HLVSLHO� GLH
:HVW�6WDGW� LQ� (VVHQ�� 'LH� %UDFKHQ� GHV� %HUJEDXV� VLQG� KLQJHJHQ� GXUFK� HLQH�� LQ
$EKlQJLJNHLW�YRQ�GHQ�JHRORJLVFKHQ�6WDQGRUWIDNWRUHQ��GLVSHUVH�/DJH�VRZLH�GXUFK
GLH� 1DFKEDUVFKDIW� ]X� GHQ� :RKQTXDUWLHUHQ� LKUHU� HKHPDOLJHQ� $UEHLWHU� JHNHQQ�
]HLFKQHW��,P�-DKUH������KDWWHQ�GLHVH�)OlFKHQ�LQ�GHQ�*UHQ]HQ�GHV�595V�HLQH�$XV�
GHKQXQJ�YRQ�������KD�XQG�GDPLW�HLQHQ�$QWHLO�YRQ�HWZD����DQ�GHU�*HVDPWIOlFKH
�'5$16)(/'�HW�DO�������������$QGHUH�4XHOOHQ�JHKHQ�JDU�YRQ�UXQG��������KD�DXV�
ZREHL� LQ�=XNXQIW�ZHLWHUH�)OlFKHQ�¤�YRU� DOOHP�DXFK�NOHLQWHLOLJHUH�$UHDOH�¤�QHX
KLQ]XNRPPHQ� ZHUGHQ�� $OOHLQ� GLH� 0RQWDQ�*UXQGVW�FNVJHVHOOVFKDIW� �0**�� KDW
ZHLWHUH�������KD�)OlFKH�LQ�GHU�1XW]XQJ��GLH�LQ�DEVHKEDUHU�=HLW�EUDFK�IDOOHQ�ZHUGHQ
�=,(*/(5�+(11,1*6�������
��� )ROJHQXW]XQJHQ�YRQ�%UDFKIOlFKHQ
(LQ�7HLO�GLHVHU�)OlFKHQ�ZLUG�EHUHLWV�KHXWH�ZHLWHUJHQXW]W��6R�LVW�]XP�%HLVSLHO�DXI
GHP�*HOlQGH� GHU� HKHPDOLJHQ�5XKUODQG�.DVHUQH� LQ�(VVHQ�.XSIHUGUHK� HLQ� QHXHV
:RKQTXDUWLHU��GLH�'LOOHQGRUIHU�+|KH��HQWVWDQGHQ��$XFK�GLH�HKHPDOLJH�=HFKH�(ZDOG
LQ�+HUWHQ�LVW�HLQHV�YRQ�YLHOHQ�%HLVSLHOHQ�JHZHUEOLFKHU�1DFKQXW]XQJ��+LHU�KDEHQ
VLFK�]XP�JU|�WHQ�7HLO�8QWHUQHKPHQ�GHU�/RJLVWLNEUDQFKH�DQJHVLHGHOW��=X�(QWZLFN�
OXQJ�GHU�)OlFKH�I�U�HLQH�JHZHUEOLFKH�1DFKQXW]XQJ�KDW�GLH�6WDGW�+HUWHQ�JHPHLQVDP
PLW� GHU� 0**� HLQH� 3URMHNWJHPHLQVFKDIW� JHELOGHW� �0**� ������� -HGRFK� JLEW� HV
PDQJHOV�(QWZLFNOXQJVQDFKIUDJH�LQ�VFKUXPSIHQGHQ�6WDGWUHJLRQHQ�ZLH�GHP�5XKU�
JHELHW� LPPHU� PHKU� %UDFKHQ�� GLH� GHU� .DWHJRULH� ³/LHJHQ� ODVVHQ� XQG� DEZDUWHQ¦
�%g+0(� ������ ���PHKU� ]XU�.DWHJRULVLHUXQJ� YRQ�%UDFKIOlFKHQ� LQ�%87=,1� HW� DO�
������ ]X]XRUGQHQ� VLQG�� 6ROFKH�$UHDOH�� GLH�PLWWHO�� ELV� ODQJIULVWLJ� NHLQHU� SULPlU
JHZHUEOLFKHQ�1XW]XQJ�GXUFK�GHQ�3ULYDWVHNWRU�]XJHI�KUW�ZHUGHQ�N|QQHQ��HU|IIQHQ
&KDQFHQ�]XP�%HLVSLHO� LQ�)RUP�YRQ�SRVWLQGXVWULHOOHU�6WDGWQDWXU��'LHVH�ELHWHW�DOV
WHPSRUlUH�³JU�QH�=ZLVFKHQQXW]XQJ¦�LQ�,QQHQVWDGWODJHQ�QHXH�)UHL]HLW��XQG�(UKR�
OXQJVUlXPH�LQ�DQVRQVWHQ�GLFKW�EHVLHGHOWHQ�4XDUWLHUHQ�

7HLOZHLVH�VXEYHQWLRQLHUW�ZHUGHQ�GLHVH�)OlFKHQ�GXUFK�|IIHQWOLFKH�)LQDQ]PLWWHO�LQ
)UHL]HLW��XQG�(UKROXQJVUlXPH�XPJHZDQGHOW��%HVRQGHUV�OLQLHQKDIWH�6WUXNWXUHQ�ZLH
]XP�%HLVSLHO�HKHPDOLJH�*OHLVDQODJHQ�ELHWHQ�YLHOHURUWV�HLQH�EHVRQGHUH�&KDQFH�I�U
HLQH�VROFKH�(QWZLFNOXQJ��0LW�GHU�8PQXW]XQJ�]X�DWWUDNWLYHQ�5DGIDKUZHJHQ�N|QQHQ
GLHVH�:HJH�6WDGW]HQWUHQ�XQG�6WDGWWHLOH�PLWHLQDQGHU�YHUELQGHQ�XQG�GHQ�)DKUUDGWRX�
ULVPXV�VWlUNHQ��,P�0DL������ZXUGH�EHLVSLHOVZHLVH�HLQ�QHXHU�5DGZHJ��GHU�2EHUKDX�
VHQ�XQG�'XLVEXUJ�YHUELQGHW��DXI�GHU�7UDVVH�GHU�:HUNVEDKQ�GHU�HKHPDOLJHQ�+�WWHQ�
ZHUNH�2EHUKDXVHQ�$NWLHQ�*HVHOOVFKDIW��+2$*��HU|IIQHW��+2+1�HW�DO������������
0LW�GHU�,QLWLDWLYH�³$OOHHQUDGZHJ�DXI�VWLOOJHOHJWHQ�%DKQWUDVVHQ¦�ZLUG�GLHVH�(QWZLFN�
OXQJ�YRQ�GHU�/DQGHVUHJLHUXQJ�ZHLWHU�YHUIROJW��/$1'7$*�15:�������
��� ,%$�(PVFKHU�3DUN�XQG�3URMHNW�³,QGXVWULHZDOG�5XKUJHELHW¦
'DV�SURPLQHQWHVWH�%HLVSLHO�HLQHU�UHJLRQDOHQ�5HVWUXNWXULHUXQJ�LVW�GLH�,QWHUQDWLRQDOH
%DXDXVVWHOOXQJ��,%$��(PVFKHU�3DUN������¤�������'LH�,%$�(PVFKHU�3DUN�RULHQ�
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WLHUWH�VLFK�DP�3ODQXQJVSDUDGLJPD�GHV�³3HUVSHNWLYLVFKHQ�,QNUHPHQWDOLVPXV¦��*$1�
6(5�����������XQG�VROOWH�GXUFK�]DKOUHLFKH��DQ�/HLWWKHPHQ�RULHQWLHUWH�(LQ]HOSURMHNWH
LQ�GHU�LQGXVWULHOO�YHUEUDXFKWHQ�(PVFKHU]RQH�HLQH�VS�UEDUH�$XIZHUWXQJ�GHU�:RKQ��
/HEHQV��XQG�$UEHLWVEHGLQJXQJHQ�HUUHLFKHQ��(LQ�ZHLWHUHV�ZLFKWLJHV�=LHO�ZDU�]X�
JOHLFK�HLQ�,PDJHZDQGHO�KLQ�]X�HLQHU�³JXWHQ�$GUHVVH¦��$,)�������

,P�5DKPHQ�GHU�,%$�(PVFKHU�3DUN�ZXUGH������]XU�(QWZLFNOXQJ�YHUVFKLHGHQHU
%UDFKIOlFKHQ�GDV�³5HVWIOlFKHQ�3URMHNW¦�LQLWLLHUW��6HLW������ZLUG�GLHVHV�3URMHNW�XQWHU
GHP�1DPHQ�³,QGXVWULHZDOG�5XKUJHELHW¦�IRUWJHI�KUW��8QWHU�,QGXVWULHZlOGHUQ�ZLUG
KLHU�HLQH�EHVRQGHUH�)RUP�GHU�SRVWLQGXVWULHOOHQ�6WDGWQDWXU�YHUVWDQGHQ��*HJHQVWDQG
GHV�9HUVWlQGQLVVHV�LVW�ZHQLJHU�GLH�ELRWLVFKH�$XVVWDWWXQJ�GHU�VWlGWLVFKHQ�7HLOUlXPH�
VRQGHUQ�GLH� VR]LDOH�)XQNWLRQ�GHU�6WDGWQDWXU�DOV�QHXHU�)UHLUDXP�I�U�GLH�6WDGWEH�
ZRKQHU��,KQHQ�ELHWHQ�VLH�DOV�ZLOGH��VSRQWDQ�HQWVWDQGHQH�,QGXVWULHQDWXUIOlFKHQ�DOV
³QHZ�ZLOG�ZRRGODQGV¦��.(,/�������XQG�ZRKQJHELHWVEH]RJHQH�)UHLUlXPH�QHXDUWLJH
)RUPHQ�GHV�1DWXUHUOHEQLVVHV�VRZLH�0|JOLFKNHLWHQ�GHU�NUHDWLYHQ��ZHQLJ�UHJXOLHUWHQ
$QHLJQXQJ��+2+1�HW�DO���������,Q�GHU�6WDUWSKDVH�XPIDVVWH�GDV�3URMHNW�GLH�,QGX�
VWULHEUDFKHQ�GHU�HKHPDOLJHQ�=HFKHQ�5KHLQHOEH��FD�����KD��XQG�$OPD��FD�����KD��LQ
*HOVHQNLUFKHQ�VRZLH�GHU�=HFKH�=ROOYHUHLQ��FD�����KD��LQ�(VVHQ��:HLWHUH�)OlFKHQ
ZLH�GLH�)OlFKH�GHU�.RNHUHL�+DQVD� LQ�'RUWPXQG�RGHU�GHU�=HFKH�:DOWURS�NDPHQ
KLQ]X��'LH�)OlFKHQDXIQDKPH�LVW�QLFKW�DEJHVFKORVVHQ��'HU]HLW�VLQG�UXQG�����KD�DOV
,QGXVWULHZDOG�DXVJHZLHVHQ��+2+1�HW�DO����������I���

'DV�3URMHNW�³,QGXVWULHZDOG�5XKUJHELHW¦�KDW�]XP�=LHO��GLH�%HZDOGXQJ�IUHL�ZHU�
GHQGHU�,QGXVWULHEUDFKHQ�GXUFK�QDW�UOLFKH�6XN]HVVLRQ�]X�I|UGHUQ�VRZLH�GHQ�:RKQ�
XPIHOGGHIL]LWHQ�LQ�GHQ�XPOLHJHQGHQ�4XDUWLHUHQ�GXUFK�GLH�EHKXWVDPH�(UVFKOLH�XQJ
GHU�,QGXVWULHZlOGHU�DOV�QHXH�1DWXUHUOHEQLV��XQG�(UKROXQJVUlXPH�]X�EHJHJQHQ��YJO�
081/9�15:��������,QQHUVWlGWLVFKH�%UDFKIOlFKHQ�N|QQHQ�DXFK�EHL�HLQHU�ZHJIDO�
OHQGHQ� |NRQRPLVFKHQ� 1HXQXW]XQJ�� ZLH� XQWHU� DQGHUHP� GLH� %HLWUlJH� YRQ�0DULW
5262/� XQG� 6XVDQQH� +(<'(15(,&+� LQ� GLHVHP� %DQG� EHOHJHQ�� 3RWHQ]LDO� I�U� DQ�
JUHQ]HQGH�EHQDFKWHLOLJWH�4XDUWLHUH�GDUVWHOOHQ�

� 7�UNLVFKH�0LJUDQWHQ�XQG�6WDGWQDWXU
��� 7KHRUHWLVFKHU�(LQEHWWXQJ
,P� 6LQQH� HLQHU� KXPDQJHRJUDSKLVFK� DXVJHULFKWHWHQ� (UIRUVFKXQJ� GHU� 6WDGWQDWXU
VROOWHQ�LQ�GHU�HLQJDQJV�YRUJHVWHOOWHQ�6WXGLH�GLH�UDXPEH]RJHQHQ�+DQGOXQJHQ�XQG
:�QVFKH� GHU� 6WDGWEHZRKQHU�� KLHU� GHUMHQLJHQ� PLW� W�UNLVFKHP�0LJUDWLRQVKLQWHU�
JUXQG��LP�%H]XJ�DXI�GLH�6WDGWQDWXU�RIIHQ�JHOHJW�ZHUGHQ��(LQ�ZHLWHUHV�$QDO\VH]LHO
ZDU�GLH�$EOHLWXQJ�YRQ�+DQGOXQJVRSWLRQHQ�I�U�HLQHQ�]XNXQIWVIlKLJHQ�8PJDQJ�PLW
6WDGW�� XQG� ,QGXVWULHQDWXU�� ,P�0LWWHOSXQNW� VWDQG� GDEHL� GLH� VR]LDOH� )XQNWLRQ� GHU
6WDGWQDWXU�DOV�QHXHU�³6SLHO5DXP¦�I�U�GLH�6WDGWEHZRKQHU��LP�6LQQH�YRQ�%285',(8
�������DOV�³VR]LDOHU�5DXP¦�

=XU�$QDO\VH�UDXPEH]RJHQHU�+DQGOXQJHQ�XQG�:�QVFKH�YRQ�,QGLYLGXHQ�ELHWHQ
VLFK�DNWHXUV��XQG�KDQGOXQJVRULHQWLHUWH�$QVlW]H�GHU�:DKUQHKPXQJV��RGHU�3HU]HS�
WLRQVJHRJUDSKLH�DQ��'LH�3UR]HVVH�GHU�:DKUQHKPXQJ�XQG�%HZHUWXQJ�ZHUGHQ�DOV
)LOWHU�]ZLVFKHQ�GHU�UHDOHQ�:HOW�XQG�GHP�9HUKDOWHQ�GHU�$NWHXUH�EHWUDFKWHW��GLH�LQ
HLQHP�SUR]HVVXDOHQ�=XVDPPHQKDQJ�VWHKHQ��'HU�3UR]HVV�GHV�³5DXP�0DFKHQV¦�GHU
$NWHXUH� VHW]W� VLFK� DXV�:DKUQHKPXQJ�� %HZHUWXQJ� XQG�+DQGOXQJ� LP�5DXP� ]X�
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VDPPHQ��,P�NRQNUHWHQ�8QWHUVXFKXQJVIDOO�EHGHXWHW�GLHV��GDVV�YHUVFKLHGHQH�$NWHXUH�
GLH�XQWHU�GHP�(LQIOXVV�XQWHUVFKLHGOLFKHU�UlXPOLFKHU�XQG�VR]LRNXOWXUHOOHU�6WUXNWXU�
EHGLQJXQJHQ� VWHKHQ�� GLH� XQWHUVXFKWHQ� 5DXPDXVVFKQLWWH� GHU� ³6WDGWQDWXU¦� XQWHU�
VFKLHGOLFK� ZDKUQHKPHQ�� EHZHUWHQ� XQG� GDULQ� XQWHUVFKLHGOLFK� KDQGHOQ�� )�U� HLQH
VROFKH�$QDO\VH�VLQG�GLH�NRJQLWLYHQ��DIIHNWLYHQ�XQG�KDQGOXQJVEH]RJHQHQ�.RPSR�
QHQWHQ� GHV�7KHPHQIHOGHV� ³6WDGWQDWXU� XQG� ,QGXVWULHZDOG¦� ]X� XQWHUVXFKHQ� �.(,/
����������

%HL� GHU� 8QWHUVXFKXQJ� GHU� :DKUQHKPXQJ�� %HZHUWXQJ� XQG� $QHLJQXQJ� YRQ
QDWXUJHSUlJWHQ�)UHLUlXPHQ�I�U�)UHL]HLW�XQG�(UKROXQJ�KDQGHOW�HV�VLFK�XP�HLQ�LQWHU�
GLV]LSOLQlUHV�)RUVFKXQJVIHOG��GDV�PHKUHUHQ�'LV]LSOLQHQ��ZLH�GHU�3K\VLVFKHQ�*HR�
JUDSKLH�� GHU� +XPDQJHRJUDSKLH�� GHU� *HRPDWLN� XQG� GHU� *HRJUDSKLHGLGDNWLN� ]X�
]XRUGQHQ�LVW��YJO��+2+1�HW�DO���������,Q�GLHVHP�=XVDPPHQKDQJ�LVW�GLH�6WXGLH�DXFK
DOV�³LQWHJUDWLYHV�3URMHNW¦�LP�6LQQH�GHU�YRQ�:$5'(1*$�XQG�:(,&++$57�������
VNL]]LHUWHQ�6FKQLWWVWHOOHQIRUVFKXQJ�]X�YHUVWHKHQ�
��� $FWLRQ�6HWWLQJV��6R]LDO|NRORJLH�XQG�6WDGWQDWXU
8P�GHQ�.RQWH[W�]ZLVFKHQ�GHU�³VR]LDOHQ�:HOW¦�GHV�:DKUQHKPHQV��%HZHUWHQV�XQG
+DQGHOQV�YHUVFKLHGHQHU�$NWHXUH�XQG�GHQ�XQWHUVFKLHGOLFKHQ�SK\VLVFK�PDWHULHOOHQ
6WUXNWXUHQ�]X�YHUELQGHQ��JUHLIHQ�GLH�$XWRUHQ�DXI�GHQ�YRQ�:HLFKKDUW�HQWZLFNHOWHQ
$QVDW]�GHU�¦$FWLRQ�6HWWLQJV¦�]XU�FN��:(,&++$57��������+LHUEHL�ZLUG�HLQH�KDQG�
OXQJVWKHRUHWLVFKH� ³1HXNRQ]LSLHUXQJ¦� YRUJHQRPPHQ�� GLH� GLH� $UJXPHQWDWLRQV�
ULFKWXQJ�GHU�8UVSUXQJVWKHRULH�XPGUHKW��$XVJDQJVSXQNW�VLQG�QLFKW�PHKU�GLH�2UWH
�SK\VLVFK�PDWHULHOOH� 6WUXNWXUHQ�� VRQGHUQ� GLH� $NWHXUH�� GLH� LQ� GHU� $XVI�KUXQJ
EHVWLPPWHU� +DQGOXQJHQ� VSH]LILVFKH� PDWHULHOOH� 6WUXNWXUHQ� �]�%�� 2UWH�� 5lXPH�
/DQGVFKDIWHQ��GD]X�QXW]HQ��EHVWLPPWH�9RUVWHOOXQJHQ�]X�UHDOLVLHUHQ��+LHUI�U�QXW]HQ
VLH�GLH�GRUW�YRUILQGEDUHQ�$XVVWDWWXQJHQ�XQG�,QWHUDNWLRQVSDUWQHU��:(,&++$57������
����

$XFK� LQ� HLQHU� KDQGOXQJVWKHRUHWLVFKHQ� 3HUVSHNWLYH� EHVWHKW� HLQ� *UR�WHLO� GHV
+DQGHOQV�YRQ�$NWHXUHQ�DXV�5RXWLQHQ�XQG�DOOWlJOLFKHQ�3UDNWLNHQ��:(5/(1�������
'LHVH�³*HRJUDSKLHQ�GHV�$OOWDJV¦��:(5/(1�������ZHUGHQ�DOV�³VWDQGLQJ�SDWWHUQV�RI
DFWLRQV¦�EH]HLFKQHW��:(,&++$57������������6ROFKH�+DQGOXQJHQ�OHLWHQ�VLFK�DXV�GHP
NRGLIL]LHUWHQ�5HJHOV\VWHP�GHU�$NWHXUH�DE��DXV�5ROOHQELOGHUQ��6LWWHQ�XQG�.RQYHQWLR�
QHQ� GHV� .XOWXU�� XQG� 6R]LDOV\VWHPV�� XQG� I�KUHQ� ]X� HLQHU� 6WDQGDUGLVLHUXQJ� GHV
$OOWDJV�

'DV�+DQGHOQ�EHLQKDOWHW�LQ�GHQ�PHLVWHQ�)lOOHQ�GLH�,QWHUDNWLRQ�PLW�DQGHUHQ�NR�
SUlVHQWHQ� 6XEMHNWHQ�� 'LHVH� ,QWHUDNWLRQHQ� ZHUGHQ� XQWHU� 9HUZHQGXQJ� SK\VLVFK�
PDWHULHOOHU�6WUXNWXUHQ� HUP|JOLFKW� RGHU� JHVWHXHUW�� 6ROFKH�PDWHULHOOHQ�6WUXNWXUHQ�
]XP� %HLVSLHO� *HElXGH�� 2UWH� RGHU� 6LHGOXQJVVWUXNWXUHQ�� EH]HLFKQHW�:(,&++$57
�����������DOV�³0LOLHXV¦��GLH�VWUXNWXUHOOH�.RSSHOXQJ�]ZLVFKHQ�0LOLHX�XQG�(OHPHQ�
WHQ� GHU� +DQGOXQJVYHUZLUNOLFKXQJ� DOV� ³6\QRPRUSKLH¦�� 'XUFK� GLHVH� $NWLYLWlWHQ
ZHUGHQ�PDWHULHOOH�6WUXNWXUHQ��EHU�$QHLJQXQJV��XQG�8PJHVWDOWXQJVSUR]HVVH��(LQ�
VDW]� YRQ� $UEHLW�� (QHUJLH� XQG� 0DWHULDO�� JH]LHOW� XQG� DNWLY� DQ� GLH� (UIRUGHUQLVVH
VSH]LILVFKHU� +DQGOXQJVURXWLQHQ� DQJHSDVVW�� -HGHV� 6HWWLQJ� KDW� ]XU� 6WHXHUXQJ� GHV
*HVFKHKHQV� VSH]LILVFKH� ³3URJUDPPH¦�� 'LHVH� EHVFKUHLEHQ� GLH� 5HJHOQ�� $EOlXIH�
5ROOHQYHUWHLOXQJHQ�XQG�,QWHUDNWLRQVVWUXNWXUHQ�LQ�HLQHP�6HWWLQJ��8P�EHJULIIOLFK�]X
XQWHUVFKHLGHQ��GDVV�GLH�ZLUNVDPHQ�.DXVDO]XVDPPHQKlQJH�QLFKW�YRQ�GHQ�0LOLHX�
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HOHPHQWHQ�� VRQGHUQ� YRQ� GHQ�$NWHXUHQ� XQG� LKUHQ�9RUVWHOOXQJHQ� DXVJHKHQ�� I�KUW
:HLFKKDUW�DOV�7HUPLQXV�I�U�GHQ�*HVDPWNRQWH[W�GHQ�%HJULII�GHV�³$FWLRQ�6HWWLQJV¦
HLQ��:(,&++$57�����������

,Q�GHU�UHDOLVLHUWHQ�6WXGLH�VWHOOHQ�GLH�W�UNLVFKHQ�0LJUDQWHQ�GLH�$NWHXUH�GDU��'LH
6WDGWQDWXUIOlFKHQ�ELOGHQ�DOV�SK\VLVFK�PDWHULHOOH�6WUXNWXUHQ�GDV�³0LOLHX¦��GDV�GHQ
$NWHXUHQ�GLH�$XVI�KUXQJ�LKUHU�+DQGOXQJHQ�HUP|JOLFKW��'LH�³0LOLHXV�GHU�6WDGWQD�
WXU¦� ZHUGHQ� YRQ� GHQ� $NWHXUHQ� ]ZDU� LQGLYLGXHOO� ZDKUJHQRPPHQ�� EHZHUWHW� XQG
DQJHHLJQHW��GHQQRFK�VHW]HQ�VLH�LQ�LKUHQ�+DQGOXQJVSUR]HVVHQ��:DKUQHKPXQJ�XQG
1XW]XQJ��ZLHGHUNHKUHQGH��HUOHUQWH�3URJUDPPH�XP��'LHVH�EHVWHKHQ�DXV�VWDQGDUGL�
VLHUWHQ�+DQGOXQJVURXWLQHQ��]XP�%HLVSLHO�³6SD]LHUHQJHKHQ¦���GHQ�1DWXUELOGHUQ�GHU
$NWHXUH� XQG� DQGHUHQ� (LQIOXVVJU|�HQ� ZLH� ]XP� %HLVSLHO� $OWHU�� *HVFKOHFKW� XQG
/HEHQVVWLO�

,Q�HLQHU�V\VWHPWKHRUHWLVFKHQ�3HUVSHNWLYH�PLW�GHU�*HVHOOVFKDIW�1DWXU�,QWHUDNWLRQ
EHVFKlIWLJW�VLFK�GHU�YRQ�)LVFKHU�.RZDOVNL�XQG�(UE�HQWZLFNHOWH�VR]LDO|NRORJLVFKH
$QVDW]��),6&+(5�.2:$/6.,�X��(5%��������6LH�GHXWHQ�GLH�*HVHOOVFKDIW�DOV�6\VWHP
UHNXUVLYHU� V\PEROLVFKHU� .RPPXQLNDWLRQ� XQG� ELQGHQ� ELRSK\VLVFKH� (OHPHQWH� LQ
LKUHQ�$QVDW]�HLQ��6LH�EHVFKUHLEHQ�,QWHUDNWLRQVSUR]HVVH�]ZLVFKHQ�GHU�*HVHOOVFKDIW
XQG�GHU�1DWXU�DOV�JHVHOOVFKDIWOLFKHQ�6WRIIZHFKVHO�XQG�.RORQLVLHUXQJ�QDWXUQDKHU
6\VWHPH��'HPQDFK�QHKPHQ�QLFKW�HLQ]HOQH�$NWHXUH�DQWKURSRJHQH�9HUlQGHUXQJHQ�LQ
GHU�1DWXU� YRU�� VRQGHUQ� GLH�*HVHOOVFKDIW� ZLUG� GXUFK� DQWKURSRJHQH� 3UR]HVVH� GHU
1DWXU�YHUlQGHUW��),6&+(5�.2:$/6.,�X��(5%����������
��� $QHLJQXQJ�XQG�3ODFHPDNLQJ
=XU� WKHRUHWLVFKHQ� (LQEHWWXQJ� XQVHUHU� 6WXGLH� LVW� GLH� .OlUXQJ� GHV� %HJULIIV� GHU
³$QHLJQXQJ¦�YRQ�%HGHXWXQJ��³$QHLJQXQJ¦�XQWHUVFKHLGHW�VLFK�LP�KLHU�YHUZHQGHWHQ
9HUVWlQGQLV�GXUFK�GHQ�UlXPOLFKHQ�%H]XJ�YRP�%HJULII�GHU�³1XW]XQJ¦��'HU�5DXP
ZLUG�DOV�7HLO�GHU�ORNDOHQ�,GHQWLWlW�GHV�+DQGHOQGHQ�PLW�HLQEH]RJHQ��)ROJOLFK�JHKW�HV
QLFKW� ZLH� EHL� GHU� 1XW]XQJ� XP� JHOHJHQWOLFKH� $NWLYLWlWHQ� LQ� HLQHP� EHVWLPPWHQ
5DXPDXVVFKQLWW��'LH�6WXGLH�RULHQWLHUWH�VLFK�DQ�GHU�9HUZHQGXQJ�GHV�%HJULIIHV�GXUFK
GLH� ³3ODWWIRUP� XUEDQH� :DOGQXW]XQJ� 5XKUJHELHW¦�� 'HPQDFK� LVW� $QHLJQXQJ� HLQ
³3UR]HVV�� LQ�GHP�GLH�4XDUWLHUVEHZRKQHU�HLQHQ�ELVKHU�²IUHPGHQ¨�5DXPDXVVFKQLWW
GXUFK� WHLOQHKPHQGHV� +DQGHOQ� LQ� LKUHQ� HLJHQHQ� /HEHQV�� XQG� :LUNXQJVEHUHLFK
HLQEH]LHKHQ¦�� �/2+5%(5*� /$1'6&+$)76$5&+,7(.785� ������081/9�15:� X�
352-(.7�58+5�*0%+�����������

'HU�DNWHXUVEH]RJHQH�%HJULII�³$QHLJQXQJ¦�ZLUG�GXUFK�GHQ�%HJULII�³3ODFHPD�
NLQJ¦�XP�HLQH�NROOHNWLYH�.RPSRQHQWH�HUZHLWHUW��'LH�QHX�HQWVWHKHQGHQ�)UHLUlXPH
N|QQHQ�QLFKW�QXU�YRQ�GHU�1DWXU�LQ�)RUP�HLQHU�VSRQWDQHQ�$QHLJQXQJ�]XU�FNHUREHUW
ZHUGHQ� �V�� KLHU]X� DXVI�KUOLFKHU� .(,/� X�� 2772� ������ ��I���� VRQGHUQ� DXFK� QHXH
³6SLHO5lXPH¦�ELHWHQ��GLH�YRQ�GHU�4XDUWLHUVEHY|ONHUXQJ�LP�6LQQH�HLQHV�3ODFHPD�
NLQJ� DQJHHLJQHW� ZHUGHQ� N|QQHQ�� ,Q� $QOHKQXQJ� DQ� DNWXHOOH� )RUVFKXQJVDUEHLWHQ
EH]HLFKQHW�3ODFHPDNLQJ�LQ�GLHVHP�=XVDPPHQKDQJ�³HLQHQ�NROOHNWLYHQ�3UR]HVV�GHU
5DXPJHVWDOWXQJ�� PLW� GHP� =LHO�� GLH� 5DXPQXW]XQJV�� XQG� /HEHQVTXDOLWlW� >HLQHV
5DXPHV@�]X�YHUEHVVHUQ�XQG�VLFK�GHQ�5DXP�VR]LR�HPRWLRQDO�DQ]XHLJQHQ¦��)h567�HW
DO�����������

'HU� *UXQGJHGDQNH� GHV� ³3ODFHPDNLQJ¦� EDVLHUW� DXI� GHU� 8QWHUVFKHLGXQJ� GHU
.RQ]HSWH�³SODFH¦�XQG�³VSDFH¦��1DFK�+($/(<��������EH]LHKW�VLFK�³VSDFH¦�DXI�GHQ
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UHLQ�IXQNWLRQDOHQ�³SK\VLVFK�PDWHULHOOHQ�5DXP¦��ZlKUHQG�GDV�.RQ]HSW�³SODFH¦�GHQ
5DXP�LQ�HLQHQ�VR]LRNXOWXUHOOHQ�XQG�VR]LR|NRQRPLVFKHQ�.RQWH[W�VWHOOW�XQG�GDPLW
HLQHQ�VR]LDO�VWUXNWXULHUWHQ�5DXP�HUIDVVW��)h567�HW�DO�������������'XUFK�3ODFHPD�
NLQJ�ZHUGHQ�QHEHQ�GHP�PDWHULHOOHQ�5DXP�GLH�KDQGOXQJVOHLWHQGHQ�9RUVWHOOXQJHQ
XQG�+DOWXQJHQ�GHU�$NWHXUH�*HJHQVWDQG�GHU�UlXPOLFKHQ�3ODQXQJ��5$&2�����������
(QWVFKHLGHQG�VLQG�GHU�5DXPEH]XJ�XQG�GLH�5DXPZLUNVDPNHLW�GHV�+DQGHOQV��GLH
3DUWL]LSDWLRQ�GHU�KDQGHOQGHQ�$NWHXUH�XQG�LQVEHVRQGHUH�LKUH�0RWLYDWLRQ��GLH�³/H�
EHQVTXDOLWlW¦�GHV�5DXPHV�� LQ�GHP�VLH� OHEHQ��YHUEHVVHUQ�]X�ZROOHQ��)h567�HW�DO�
����������
� 8QWHUVXFKXQJVGHVLJQ
'HU�6WXGLH�ODJ�HLQ�)RUVFKXQJVGHVLJQ��EHVWHKHQG�DXV�HLQHU�.RPELQDWLRQ�TXDQWLWDWL�
YHU�XQG�TXDOLWDWLYHU�0HWKRGHQ�GHU�6R]LDOIRUVFKXQJ�]X�*UXQGH��'LHVH�ZXUGHQ�LQ
GUHL� DXIHLQDQGHU� DXIEDXHQGHQ� 3KDVHQ�� GLH� LP� 6LQQH� HLQHV� ]LUNXOlUHQ� $EODXIHV
LPPHU�ZLHGHU�5�FNNRSSOXQJHQ�]XOLH�HQ��UHDOLVLHUW��,Q�GHU�H[SORUDWLYHQ�HUVWHQ�3KDVH
ZXUGHQ� GLH�8QWHUVXFKXQJVJHELHWH� WKHPDWLVFK� VWUXNWXULHUW�� GLH� )UDJHVWHOOXQJ� GHU
6WXGLH� NRQNUHWLVLHUW� XQG� HUVWH� $QQDKPHQ� �EHUSU�IW�� 'D]X� JHK|UWHQ� QHEHQ� GHU
$XVZHUWXQJ� YRQ� /LWHUDWXU� XQG� 6HNXQGlUVWDWLVWLN� VRZLH� GHU� 'XUFKI�KUXQJ� YRQ
5DXPDQDO\VHQ�YHUVFKLHGHQH�HPSLULVFKH�(UKHEXQJHQ��$QVFKOLH�HQG�ZXUGHQ�LQ�GHU
]ZHLWHQ��,QIRUPDWLRQHQ�JHQHULHUHQGHQ�3KDVH��GLH�HPSLULVFKHQ�(UKHEXQJHQ�LQLWLLHUW
XQG� GLH� HUKREHQHQ� (UJHEQLVVH� YHUGLFKWHW�� HUJlQ]W� XQG� U�FNJHNRSSHOW�� +LHU]X
]lKOWHQ�GLH�%HIUDJXQJ�GHU�%HZRKQHUVFKDIW�PLW�W�UNLVFKHP�0LJUDWLRQVKLQWHUJUXQG
DE����-DKUHQ��Q �����6WLFKSUREH������ LQ�³IDFH�WR�IDFH¦� ,QWHUYLHZV�PLWWHOV�VWDQ�
GDUGLVLHUWHP� )UDJHERJHQ� DXI� 'HXWVFK� RGHU� 7�UNLVFK�� ,Q� /HLWIDGHQVWUXNWXULHUWHQ
,QWHUYLHZV�ZXUGHQ�([SHUWHQ��$EE�����LQ����*HVSUlFKHQ�YHUWLHIW�EHIUDJW��'LH�DXVJH�
ZlKOWHQ�*HVSUlFKVSDUWQHU�ZHUGHQ�KLHU�DOV�([SHUWHQ�EH]HLFKQHW��ZHQQ�VLH��EHU�HLQHQ
SULYLOHJLHUWHQ�=XJDQJ�]X�,QIRUPDWLRQHQ��EHU�GLH�=LHOJUXSSH�GHU�8QWHUVXFKXQJ�RGHU
GLHVEH]�JOLFK�UHOHYDQWH�(QWVFKHLGXQJVSUR]HVVH�YHUI�JHQ��0(86(5�X��1$*(/������
����� ,Q�GHU� GULWWHQ�3KDVH�ZXUGHQ�GLH�(UJHEQLVVH� VRZLH� HUVWH�+DQGOXQJVHPSIHK�
OXQJHQ�LQ�GUHL�:RUNVKRSV�LQ�GHQ�8QWHUVXFKXQJVUlXPHQ�U�FNJHNRSSHOW�XQG�GLVNX�
WLHUW��'LH�:RUNVKRSV�ZXUGHQ�LQ�'HXWVFK�XQG�7�UNLVFK�GXUFKJHI�KUW��7HLOQHKPHQGH
ZDUHQ�GLH�LQWHUHVVLHUWHQ�4XDUWLHUVEHZRKQHU�XQG�HLQLJH�GHU�]XYRU�EHIUDJWHQ�([SHU�
WHQ�

([SHUWHQ $Q]DKO
0LJUDQWHQVHOEVWRUJDQLVDWLRQ �
6FKXOHQ �
6WDGWWHLOPDQDJHU �
0LWDUEHLWHU�3ODQXQJVDPW �
,QWHJUDWLRQVVWHOOH �
)|UVWHU �
6RQVWLJH �

$EE�����hEHUVLFKW�([SHUWHQ��)XQNWLRQ�
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� (UJHEQLVVH
(LQ�GLIIHUHQ]LHUWHV�%LOG�GHU�:DKUQHKPXQJ��%HZHUWXQJ�XQG�1XW]XQJ�YRQ�1DWXU�XQG
6WDGWQDWXU�GXUFK�GLH�KLHU�EHIUDJWHQ�W�UNLVFKHQ�0LJUDQWHQ�NRQQWH�LP�5DKPHQ�GLHVHU
6WXGLH�KHUDXVJHDUEHLWHW�ZHUGHQ��'HPQDFK�ZLUG�1DWXU�DOOJHPHLQ�VHKU�YLHO�SRVLWLYHU
DOV�6WDGWQDWXU�EHZHUWHW��0LW�GHU�]XOHW]W�*HQDQQWHQ�VLQG�KlXILJ�QHJDWLYH�$VVR]LDWLR�
QHQ�ZLH�9HUVFKPXW]XQJHQ�XQG�/lUP�YHUEXQGHQ��$EE�����

9LHOH�GHU�%HIUDJWHQ�ZLHVHQ�DXVGU�FNOLFK�DXI�LKU�%LOG�YRQ�6WDGWQDWXU��JHSUlJW�GXUFK
GLH�DQJHOHJWHQ�3DUNV�LQ�GHU�7�UNHL��$EE�����KLQ�XQG�Z�QVFKWHQ�VLFK�GLHVEH]�JOLFK
DXI� GHQ� ,QGXVWULHZDOGIOlFKHQ� PHKU� JHVWDOWHULVFKH� (OHPHQWH� XQG� YRU� DOOHP� GLH
$QODJH�YRQ�%UXQQHQ�RGHU�:DVVHUVSHQGHUQ��DXFK�DXV�K\JLHQLVFKHQ�*U�QGHQ�

'LH� (UJHEQLVVH� GHU� 6WXGLH� KDEHQ� JH]HLJW�� GDVV� GLH� ,QGXVWULHZlOGHU� LQ� XQWHU�
VFKLHGOLFKHP�0D�H�YRQ�GHQ�%HIUDJWHQ�DQJHQRPPHQ�ZHUGHQ��%HVRQGHUV�LQWHQVLYH
)RUPHQ�GHU�1XW]XQJ�N|QQHQ�DXI�GHU�JXW�HUVFKORVVHQHQ�)OlFKH�GHV�,QGXVWULHZDOGHV
5KHLQHOEH�EHVFKULHEHQ�ZHUGHQ��0HKU� DOV�����GHU�%HIUDJWHQ�JDEHQ�DQ�� GDVV� VLH
GLHVH� )OlFKH� UHJHOPl�LJ� EHVXFKHQ�� %HL� DOOHQ� GUHL� )OlFKHQ� GRPLQLHUWH� EHL� GHQ
%HIUDJWHQ�GLH�1XW]XQJ�GXUFK�³6SD]LHUHQ�JHKHQ¦��'DQDFK�IROJWHQ�LQ�GHU�1HQQXQJ
³6SRUWOLFKH�$NWLYLWlWHQ¦�VRZLH�GLH�DOOJHPHLQ�EH]HLFKQHWH�³JHPHLQVDPH�1XW]XQJ
PLW�)UHXQGHQ¦��$EE�����

2EZRKO�GLH�,QGXVWULHZDOGIOlFKHQ�JHUQH�DOV�2UWH�GHU�.RPPXQLNDWLRQ�XQG�GHV
$XVWDXVFKHV� LP� GLUHNWHQ� :RKQXPIHOG� DXIJHVXFKW� ZHUGHQ�� ZHLVW� LKUH� 1XW]XQJ
GXUFK� W�UNLVFKH� 0LJUDQWHQ� QRFK� 'HIL]LWH� DXI�� 1DFK� LKUHQ� 1XW]XQJVZ�QVFKHQ
JHIUDJW��JDEHQ�GLH�0LJUDQWHQ�NRQNUHWH�9RUVWHOOXQJHQ�XQG�:�QVFKH�DQ��ZLH�GHQ
IROJHQGHQ�6WDWHPHQWV�GHU�%HIUDJWHQ�HQWQRPPHQ�ZHUGHQ�NDQQ�
¤ ³$OV�HLQ�5LHVHQSDUN��ZR�PHKU�/HXWH�KLQNRPPHQ¦��,�����������������
¤ ³1HXH�$UEHLWVVWlWWHQ�JU�QGHQ��DEHU�]ZLVFKHQ�GHQ�%lXPHQ¦��,������������������
¤ ³'D�P�VVHQ�]XP�%HLVSLHO�%lQNH�UHLQ��6SLHOP|JOLFKNHLWHQ�I�U�.LQGHU��VR�ULFKWLJ

$EE�����:DKUQHKPXQJ�XQG�%HZHUWXQJ�YRQ�1DWXU�XQG�6WDGWQDWXU
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DOV�3DUN�KDOW¦��,������������������
¤ ³(V�IHKOHQ�YRU�DOOHP�6LW]JHOHJHQKHLWHQ�]XP�$XVUXKHQ¦��,�����������������
¤ ³0HKU�0�OOHLPHU��GDPLW�HV�VDXEHUHU�ZLUG��:DVVHUVSHQGHU��PHKU�3IOHJH¦��,����

������������

$EE�����6WDGWSDUN�%XUVD��7�UNHL

$EE�����1XW]XQJ�,QGXVWULHZDOG
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'LH�$XVZHUWXQJ�GHU�:�QVFKH�XQG�,GHHQ�I�U�HLQH�ZHLWHUH�1XW]XQJ�GHU�,QGXVWULHZlO�
GHU�LP�5DKPHQ�GHU�6WXGLH�KDW�JH]HLJW��GDVV�GLH�EHIUDJWHQ�%HZRKQHU�,QWHUHVVH�DQ
HLQHU� 3DUWL]LSDWLRQ� DP� (QWZLFNOXQJVSUR]HVV� GHU� )OlFKHQ� KDEHQ�� (LQ� %HZRKQHU
NRQNUHWLVLHUWH�� ³8QVHUH� 7�UNHQ�P�VVHQ� GRUW��ZR� VLH� KLQJHKHQ�� XQEHGLQJW� HWZDV
PDFKHQ��6LH�P�VVHQ�GHQ�2UW�QDFK�LKUHQ�9RUVWHOOXQJHQ�YHUlQGHUQ�N|QQHQ¦��,�����
�������������(LQLJH�JDEHQ�DQ��GDVV�VLH�DXVGU�FNOLFKHV�,QWHUHVVH�DQ�GHU�8PVHW]XQJ
YRQ� 3URMHNWLGHHQ�PLW� GHQ� ³HLJHQHQ�+lQGHQ¦� KDEHQ�� ³%lXPH� VHOEVW� DQSIODQ]HQ�
%HHWH�DQOHJHQ��'DV�LVW�DQJHQHKP�XQG�PDFKW�6SD�¦��,������������������

$X�HUGHP�KDW�VLFK�GXUFK�GLH�%HIUDJXQJ�KHUDXVJHVWHOOW��GDVV�IHKOHQGH�,QIRUPDWLR�
QHQ��EHU�GLH�)OlFKHQ�DOV�1XW]XQJVEDUULHUH�ZLUNHQ��'HQ�$QZRKQHUQ�LVW�KlXILJ�QLFKW
EHNDQQW��ZHOFKH�1XW]XQJVSRWHQ]LDOH� GLH�)OlFKHQ� DOV� )UHLUlXPH�ELHWHQ�� 6LH� VLQG
ZHGHU� �EHU� GHQ� UHFKWOLFKHQ�6WDWXV� GHU� )OlFKH� DXVUHLFKHQG� LQIRUPLHUW� QRFK��EHU
P|JOLFKH�.RQWDPLQLHUXQJHQ��$XFK�DOV�$QJVWUDXP�NRQQWHQ�GLH�,QGXVWULHZlOGHU�EHL
HLQLJHQ�%HIUDJWHQ���EHUZLHJHQG�)UDXHQ��GLH�GLH�)OlFKHQ�QLFKW� DOOHLQH�EHVXFKHQ�
LGHQWLIL]LHUW�ZHUGHQ�
��� (UJHEQLVVH�DXV�GHQ�8QWHUVXFKXQJVUlXPHQ
'HU�(QWZLFNOXQJVVWDQG�GHV�,QGXVWULHZDOGHV�5KHLQHOEH��$EE����XQG�����EHUZLHJW
GHXWOLFK�JHJHQ�EHU�GHQ�DQGHUHQ�EHLGHQ�)OlFKHQ��%HUHLWV�VHLW�PHKU�DOV����-DKUHQ
EHILQGHW� HU� VLFK� LQ� GHU� (QWZLFNOXQJ� XQG�ZLUG� EHUHLWV� JXW� YRQ� GHU� %HY|ONHUXQJ
DQJHQRPPHQ�� 'HU� %HNDQQWKHLWVJUDG� GLHVHV� EHL� GHU� %HY|ONHUXQJ� �EHUZLHJHQG
HWDEOLHUWHQ�)UHL]HLWUDXPV�DXI�GHP�*HOlQGH�GHU������VWLOOJHOHJWHQ�=HFKH�5KHLQHOEH
LVW�LP�GLUHNWHQ�8PIHOG�KRFK��DXFK�ZHLO�HV�DOV�HUIROJUHLFKHV�3URMHNW�GHU�,%$�(P�
VFKHUSDUN�EHVRQGHUH�$XIPHUNVDPNHLW�HUIDKUHQ�KDW��'DV�*HOlQGH�LVW�JXW�]XJlQJOLFK
XQG�ZLUG�EHUHLWV�LQWHQVLY�DOV�2UW�GHU�(QWVSDQQXQJ�JHQXW]W��'HU�,QGXVWULHZDOG�NDQQ
YRQ�GHU�LP�5DKPHQ�GHU�6WXGLH�EHIUDJWHQ�%HY|ONHUXQJ�QLFKW�YRQ�GHU�GLUHNW�EHQDFK�
EDUWHQ�6WDGWQDWXU�DEJHJUHQ]W�ZHUGHQ�XQG�ZLUG�LQ�HLQHP�GLUHNWHQ�=XVDPPHQKDQJ
PLW� GHP� :LVVHQVFKDIWVSDUN� *HOVHQNLUFKHQ� XQG� GHP� DQJUHQ]HQGHQ� 6WDGWSDUN
JHVHKHQ��7URW]�GHU�ELVKHU�JXWHQ�$N]HSWDQ]�XQG�1XW]XQJ�ZHLVW�DXFK�GLHVHU�EHUHLWV
VHLW� /DQJHP� LQ� GHU� (QWZLFNOXQJ� EHILQGOLFKH� ,QGXVWULHZDOG� QRFK� $QHLJQXQJV�
SRWHQ]LDO�LQ�%H]XJ�DXI�GLH�W�UNLVFKHQ�0LJUDQWHQ�DXI��]XP�%HLVSLHO��WUDQVSDUHQWHUH
3ODQXQJHQ�XQG�VWlUNHUH�(LQELQGXQJ�GHU�W�UNLVFKHQ�0LJUDQWHQVHOEVWRUJDQLVDWLRQHQ��

(UKHEOLFK�ZHQLJHU�JHQXW]W�XQG�XQEHNDQQWHU�LVW�GHU�,QGXVWULHZDOG�*UDI�%LVPDUFN
�$EE������'LH�=HFKH�*UDI�%LVPDUFN�XQG�GDV�.UDIWZHUN�ZXUGHQ�EHUHLWV������JH�
VFKORVVHQ��'LH�)OlFKH�ZLUG�DOV�XQJHSIOHJWH� ,QGXVWULHEUDFKH�ZDKUJHQRPPHQ�XQG
ZHQLJHU�DOV�)UHLUDXP��'LHV�LVW�YRU�DOOHP�DXI�GLH�=HUVFKQHLGXQJ�GHU�)OlFKH�GXUFK
9HUNHKUVZHJH�� GLH� GLH� =XJlQJOLFKNHLW� HUVFKZHUHQ�� WHLOZHLVH� YRUKDQGHQH� 9HU�
VFKPXW]XQJHQ�XQG�HLQ�,QIRUPDWLRQVGHIL]LW�EHL�GHU�LQ�GHU�6WXGLH�EHIUDJWHQ�%HY|ONH�
UXQJ�]XU�FN]XI�KUHQ��3RWHQ]LDO�I�U�HLQH�]XN�QIWLJ�YHUVWlUNWH�1XW]XQJ�XQG�$N]HS�
WDQ]� GHU� )OlFKH� VWHOOW� GDV� EHVWHKHQGH�'HIL]LW� DQ� VRQVWLJHQ� 6WDGWQDWXUIOlFKHQ� LP
GLUHNWHQ�8PIHOG�GDU�VRZLH�GDV�JUR�H�,QWHUHVVH�GHU�%HY|ONHUXQJ�DQ�GHU�1XW]XQJ�GHU
)OlFKH�]XU�(UZHLWHUXQJ�GHV�$QJHERWHV�DQ�6WDGWQDWXU��'DEHL�GRPLQLHUW�GHU�:XQVFK
HLQHU�*HVWDOWXQJ�DOV�VWlGWLVFKH�3DUNDQODJH�

'LH�M�QJVWH�XQG�QRFK�LQ�GHU�(QWZLFNOXQJ�EHILQGOLFKH�1DWXUIOlFKH�LQ�GHU�8QWHUVX�
FKXQJ�LVW�GHU�,QGXVWULHZDOG�+DQVD��$EE������GHU�VLFK�DXI�GHP�*HOlQGH�GHU�����
VWLOOJHOHJWHQ�.RNHUHL�+DQVD�EHILQGHW��'LH�)UHLIOlFKH�+DQVD�KDW�LQ�GHQ�OHW]WHQ�-DKUHQ
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HLQH�:DQGOXQJ�HUIDKUHQ��VLH�ZXUGH�YRP�2UW�GHU�$UEHLW�]XP�2UW�GHV�'HQNPDOV�XQG
GHU�(ULQQHUXQJ��'HU� ,QGXVWULHZDOG�ZLUG�GDKHU�QLFKW� DOV� UHLQHU�1DWXUUDXP�ZDKU�
JHQRPPHQ��9LHOH�%HZRKQHU�PLW�W�UNLVFKHP�0LJUDWLRQVKLQWHUJUXQG�KDEHQ�DXI�GHU
)OlFKH�JHDUEHLWHW�XQG�EHULFKWHQ�LP�5DKPHQ�YRQ�)�KUXQJHQ�RGHU�SULYDW�DOV�=HLW]HX�
JHQ�LKUHQ�1DFKEDUQ��)DPLOLHQDQJHK|ULJHQ�XQG�,QWHUHVVLHUWHQ�YRQ�LKUHU�$UEHLW�DXI
GHU�.RNHUHL��$XI�JUR�H�$N]HSWDQ]�VW|�W�GDV�.RQ]HSW�GHU�6WLIWXQJ�I�U�*HVFKLFKWV�
NXOWXU� XQG� ,QGXVWULHGHQNPDOSIOHJH�PLW� HLQHU�0LVFKXQJ� DXV� ,QGXVWULHNXOWXU� XQG
�QDWXU��$XFK�ZHQQ�GLH�)OlFKH�PLW�HLQHP�JUR�HQ�$QJHERW�DQ�6WDGWQDWXU�LP�8PIHOG
NRQNXUULHUHQ� PXVV�� SURILWLHUW� VLH� YRQ� LKUHU� EHUHLWV� HUIROJWHQ� ,QWHJUDWLRQ� LQ� GHQ
DOOWlJOLFKHQ�$NWLRQVUDXP�YLHOHU�%HZRKQHU��$X�HUGHP�KDW�GLH�KRKH�%HGHXWXQJ�GHU
)OlFKH�EHL�GHQ�%HZRKQHUQ�]X�HLQHP�VHQVLEOHQ�8PJDQJ�PLW�GHQ�(QWZLFNOXQJHQ�DXI
GHU�)OlFKH�JHI�KUW�

0HQVFKHQ� LQ�PXOWLSHO� EHQDFKWHLOLJWHQ�4XDUWLHUHQ�PLW� KRKHU�(LQZRKQHUGLFKWH
OHEHQ�LQ�JHULQJHU�6WDELOLWlW�GHU�|UWOLFKHQ�VR]LDOHQ�9HUKlOWQLVVH��'LHV�ZLUG�GXUFK�HLQ
SHUPDQHQW�ZHFKVHOQGHV�8PIHOG�YRQ�1DFKEDUVFKDIWHQ�YHUVWlUNW��'LH�KRKH�)OXNWXDWL�
RQ�LQ�GLHVHQ�6WDGWWHLOHQ�I�KUW�]X�HLQHU�JHULQJHQ�|IIHQWOLFKHQ�XQG�ORNDO�SROLWLVFKHQ
3DUWL]LSDWLRQ�XQG�PDFKW�LKUH�%HZRKQHU�ZLH�6752+0(,(5������������DXVI�KUW��]X
³YLHOIDFK�PLVVWUDXLVFKHQ�*HVWDOWXQJVSHVVLPLVWHQ��I�U�GLH�$SDWKLH�XQG�UHVLJQDWLYHV
6LFK�+HUDXV�+DOWHQ� UDWLRQDOH�� GXUFK� /HEHQVHUIDKUXQJ� EHVWlUNWH� 6WUDWHJLHQ� GHU
$OOWDJVEHZlOWLJXQJ�VLQG¦��+LHU�VLQG�6WUDWHJLHQ�(UIROJ�YHUVSUHFKHQGHU��LQ�GHQHQ�GLH
%HZRKQHU�6HOEVW��XQG�6R]LDOYHUWUDXHQ�HQWZLFNHOQ�N|QQHQ��6ROFKH�0|JOLFKNHLWHQ
N|QQHQ� X�D� GXUFK� VFKQHOO� XPVHW]EDUH� ³6HOEHUPDFKHUSURMHNWH¦� DXI� GHQ� XUEDQHQ
%UDFKIOlFKHQ�PLW�LQGXVWULHOOHU�9RUQXW]XQJ�DQJHVWR�HQ�ZHUGHQ��3URMHNWH�GLHVHU�$UW
N|QQHQ�HLQHQ�%HLWUDJ�]XU�ORNDOHQ�,GHQWLILNDWLRQ�XQG�,QWHJUDWLRQ�OHLVWHQ��,Q�VROFKHQ
3URMHNWHQ�N|QQHQ�GLH�%HZRKQHU�PLW� LKUHQ�1DFKEDUQ� VR�KDQGHOQ��GDVV� LKQHQ�HLQ
XQPLWWHOEDU�SHUV|QOLFKHU�1XW]HQ�HQWVWHKW��(V�NRPPW�LP�,GHDOIDOO�]XP�$XIEDX�YRQ
9HUWUDXHQ�LP�6LQQH�YRQ�6R]LDONDSLWDO�VRZLH�]X�VROLGDULVFKHU�9HUDQWZRUWXQJ�XQG
VHOEVWWUDJHQGHQ��]LYLOJHVHOOVFKDIWOLFKHQ�6WUXNWXUHQ�XQG�HV�N|QQWHQ�QHXH�0|JOLFK�
NHLWVUlXPH� NUHDWLYHU� $QHLJQXQJ� GXUFK� ]LYLOJHVHOOVFKDIWOLFKH� $NWHXUH� HQWVWHKHQ�
*OHLFK]HLWLJ�N|QQHQ�QHXH�)RUPHQ�GHU�1DWXUHUIDKUXQJ�HQWVWHKHQ�

��� +DQGOXQJVHPSIHKOXQJHQ
$XI�*UXQGODJH�GHU�HPSLULVFKHQ�(UKHEXQJHQ�ZXUGHQ�VLHEHQ�SODQXQJVUHOHYDQWH�XQG
DQZHQGXQJVRULHQWLHUWH�+DQGOXQJVHPSIHKOXQJHQ�]XU�1XW]XQJ�XQG�$QHLJQXQJ�YRQ
,QGXVWULHZlOGHUQ� GXUFK� W�UNLVFKH� 0LJUDQWHQ�� DEHU� DXFK� DQGHUH� %HY|ONHUXQJV�
JUXSSHQ�IRUPXOLHUW�
�� 0HKU�,QIRUPDWLRQ�XQG�.RPPXQLNDWLRQ��PHKU�WUDQVSDUHQWH�3ODQXQJ�
�� 0HKU�6LFKHUKHLW�LP�:DOG�
�� 0HKU�JHQGHUVHQVLWLYH�3ODQXQJ�
�� 0HKU�NXOWXUHOOHU�*HVWDOWXQJVPL[�
�� 6WlUNHUH�$NWLYLHUXQJ�YRQ�.LQGHUJlUWHQ�XQG�6FKXOHQ�
�� 6WlUNHUH�(LQELQGXQJ�GHU��W�UNLVFKHQ��0LJUDQWHQ�&RPPXQLW\�
�� 6WlUNHUH�$QZRKQHUSDUWL]LSDWLRQ�¤�)RUVFKXQJVGHVLGHUDWH�
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� )D]LW
(LQH�|NRQRPLVFKH�1DFKQXW]XQJ�GHU�]DKOUHLFKHQ�XUEDQHQ�%UDFKIOlFKHQ�LP�5XKU�
JHELHW�LVW�QLFKW�JHZlKUOHLVWHW��+LHU�N|QQHQ��WHPSRUlUH��1XW]XQJHQ�GHU�,QGXVWULHZlO�
GHU�GXUFK�GLH�4XDUWLHUVEHY|ONHUXQJ�HLQH�$OWHUQDWLYH�GDUVWHOOHQ��,QVEHVRQGHUH�GLH
PXOWLSHO�EHQDFKWHLOLJWHQ�LQQHUVWlGWLVFKHQ�4XDUWLHUH�GHU�.HUQVWlGWH�GHV�5XKUJHELHWV
N|QQWHQ�YRQ�HLQHU�VROFKHQ�(QWZLFNOXQJ��WURW]�GHU�IHKOHQGHQ�|NRQRPLVFKHQ�1XW�
]XQJ��YRQ�GHQ�QHXHQ�JU�QHQ�)UHLUlXPHQ�LQ�LKUHP�:RKQXPIHOG�SURILWLHUHQ�
��� +DQGOXQJVNRQ]HSW��3ODFHPDNLQJ�DXI�XUEDQHQ�%UDFKIOlFKHQ
'LH� 6WXGLH� KDW� GDV� ,QWHUHVVH� GHU� %HIUDJWHQ� DQ� GHQ� ,QGXVWULHEUDFKHQ� XQG� GHUHQ
:HLWHUHQWZLFNOXQJ� JH]HLJW�� .RPSOHPHQWlU� NRQQWH� EHL� HLQLJHQ� %HIUDJWHQ� GHU
:XQVFK�XQG�$QVSUXFK� HLQHU� DNWLYHQ� XQG�NUHDWLYHQ�(LQELQGXQJ� LQ�3ODQXQJ�XQG
,PSOHPHQWDWLRQ� YRQ� .RQ]HSWHQ� ]XU� )ROJHQXW]XQJ� GLHVHU� XUEDQHQ� %UDFKIOlFKHQ
EHOHJW�ZHUGHQ��8P�GLH�VR]LDOUlXPOLFKH�,QWHJUDWLRQ�GHU�HLQ]HOQHQ�%HY|ONHUXQJV�
JUXSSHQ�LQ�GHQ�EHQDFKWHLOLJWHQ�4XDUWLHUHQ�]X�I|UGHUQ��VROOWHQ�,QGXVWULHEUDFKHQ�GHQ
%HZRKQHUQ�YHUPHKUW�DOV�)UHLUlXPH�I�U�NUHDWLYH�3ODFHPDNLQJ�3URMHNWH�]XU�9HUI��
JXQJ�JHVWHOOW�ZHUGHQ��6R�UDWHQ�DXFK�GLH�,QLWLDWRUHQ�GHU�³3ODWWIRUP�XUEDQH�:DOGQXW�
]XQJ�5XKUJHELHW¦��081/9�15:�X��352-(.7�58+5�*0%+��������GLH�]XU�:HLWHU�
HQWZLFNOXQJ�GHU�1XW]XQJVNRQ]HSWH�GHU�:lOGHU�LP�5XKUJHELHW�HLQJHULFKWHW�ZXUGH�
]XU�YHUVWlUNWHQ�(LQELQGXQJ�GHU�%HZRKQHU�LQ�GLH�(QWZLFNOXQJ�YRQ�1XW]XQJVNRQ]HS�
WHQ�]XU�*HVWDOWXQJ�GHU�%UDFKIOlFKHQ�XQG��,QGXVWULH��:lOGHU�VRZLH�]XU�8PVHW]XQJ
YRQ� NRQNUHWHQ� 3URMHNWHQ�PLW� GHP� =LHO� HLQHU� DNWLYHQ�$QHLJQXQJ� GXUFK� GLH� %H�
ZRKQHU�

8P�VROFKH�NRQNUHWHQ�3URMHNWH�XP]XVHW]HQ��KDEHQ�GLH�$XWRUHQ�JHPHLQVDP�PLW
DQGHUHQ�:LVVHQVFKDIWOHUQ�LQ�HLQHP�3URMHNWWHDP�hEHUOHJXQJHQ�I�U�HLQ�P|JOLFKHV
SDUWL]LSDWLYHV�+DQGOXQJVNRQ]HSW�³3ODFHPDNLQJ�DXI�XUEDQHQ�%UDFKIOlFKHQ¦�HQWZL�
FNHOW�� 'LHVHV� VROOWH� YRU� DOOHP� GLH� 9LHOIDOW� GHU� %HY|ONHUXQJVJUXSSHQ� XQG� LKUHU
/HEHQVVWLOH�XQG��VLWXDWLRQHQ�EHU�FNVLFKWLJHQ��'DKHU�ZLUG�KLHU�HLQ�DXV�GUHL�0RGXOHQ
EHVWHKHQGHV�.RQ]HSW� ]XU�'LVNXVVLRQ�JHVWHOOW�� GDV� VLFK� DNWXHOO� QRFK�QLFKW� LQ�GHU
5HDOLVLHUXQJ�EHILQGHW�
¤ :DOG�GHU�.XOWXUHQ�
¤ :DOG�GHU�*HQHUDWLRQHQ�XQG
¤ 1DFKEDUVFKDIWVZlOGHU�DOV�]HLWJHPl�H�9DULDQWH�GHU�$OOPHQGH�
'DV� VHOEVWEHVWLPPWH�+DQGHOQ� GHU� 4XDUWLHUVEHZRKQHU� XQG� GLH�$XVELOGXQJ� LKUHU
.RPSHWHQ]HQ� ]XU� %HWHLOLJXQJ� DQ� 3UR]HVVHQ� SDUWL]LSDWLYHU� 6WDGWWHLOHQWZLFNOXQJ
N|QQHQ�VR�LP�6LQQH�GHV�$XIEDXV�YRQ�6R]LDONDSLWDO�JHI|UGHUW�ZHUGHQ��'LH�$NWHXUH
HLQHV�5DXPHV�QHKPHQ�LKUH�*HVFKLFNH�VWlUNHU�VHOEVW�LQ�GLH�+DQG��RUJDQLVLHUHQ�VLFK
�EHU�1HW]ZHUNH�]X�NROOHNWLYHP�+DQGHOQ�XQG�HQJDJLHUHQ�VLFK��EHU�GLH�(UOHGLJXQJ
HLQHV� JHPHLQVDPHQ� 3URMHNWHV� KLQDXV� I�U� GLH� *HVWDOWXQJ� XQG� 1XW]EDUNHLW� LKUHV
5DXPHV��)h567�HW�DO����������II���

'HU�³:DOG�GHU�.XOWXUHQ¦�ELQGHW�GLH�%HZRKQHU�PLW�XQWHUVFKLHGOLFKHQ�0LJUDWLRQV�
JHVFKLFKWHQ�XQG�GLH�DOWHLQJHVHVVHQHQ�%HZRKQHU��GLH�LQ�GHQ�DQJUHQ]HQGHQ�4XDUWLH�
UHQ�OHEHQ�JHPHLQVDP�HLQ��'LHVH�WUHWHQ��EHU�GLH�%HWHLOLJXQJ�LQ�HLQHQ�LQWHUNXOWXUHOOHQ
'LDORJ�]XU�$QHLJQXQJ�YRQ�6WDGWQDWXU�

%HLP�³:DOG�GHU�*HQHUDWLRQHQ¦�HUKDOWHQ�YHUVFKLHGHQH�$OWHUVJUXSSHQ�GLH�0|J�
OLFKNHLW��VLFK�)OlFKHQ�LQQHUKDOE�GHU�%UDFKIOlFKH�LKUHQ�%HG�UIQLVVHQ�HQWVSUHFKHQG
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DQ]XHLJQHQ��'DPLW�VROO�HLQH�.RPPXQLNDWLRQ�]ZLVFKHQ�GHQ�*HQHUDWLRQHQ��EHU�GLH
$QHLJQXQJ�XQG�GHQ�6WHOOHQZHUW�YRQ�6WDGWQDWXU�DQJHVWR�HQ�ZHUGHQ��9HUJOHLFKEDUH
3URMHNWH�ZLH� GHU� ³:DOG� GHU�*HQHUDWLRQHQ¦� RGHU� GHU� LQWHUNXOWXUHOOH� ³*DUWHQ� GHU
*HQHUDWLRQHQ¦�LQ�%HUOLQ��YJO��67,)781*�,17(5.8/785�������HU|IIQHQ�EHLVSLHOV�
ZHLVH� VR� QHXH�0|JOLFKNHLWHQ�� XP�GHQ�ZLFKWLJHQ�7UDQVIHU� YRQ�:LVVHQ� XQG� GHQ
$XVWDXVFK� YRQ� (UIDKUXQJHQ� ]ZLVFKHQ� DOWHQ� XQG� MXQJHQ�4XDUWLHUVEHZRKQHUQ� ]X
I|UGHUQ�

)�U�0HQVFKHQ�LQ�EHQDFKWHLOLJWHQ�4XDUWLHUHQ�HU|IIQHQ�³4XDUWLHUV��RGHU�1DFKEDU�
VFKDIWVZlOGHU¦�DOV�]HLWJHPl�H�9DULDQWH�GHU�³$OOPHQGH¦�&KDQFHQ��GXUFK�GLH�VHOEVW�
EHVWLPPWH��NRRSHUDWLYH�$QHLJQXQJ�GLHVHU�)OlFKHQ�LKU�6HOEVWZHUWJHI�KO�]X�VWHLJHUQ
XQG� GLH� 1DFKEDUVFKDIWVELOGXQJ� ]X� I|UGHUQ�� 6R� N|QQHQ� SRVLWLY� EHVHW]WH� $OOHLQ�
VWHOOXQJVPHUNPDOH� DXVJHELOGHW� ZHUGHQ��$XI� GLHVH�:HLVH� �EHUQLPPW� GLH� VHOEVW�
EHVWLPPW� JHVWDOWHWH� ,QGXVWULHEUDFKH� VR]LDOH� XQG� LQWHJUDWLYH� )XQNWLRQHQ� I�U� GLH
4XDUWLHUVEHZRKQHU�XQG�NDQQ�VLFK�]XP�ZRKQRUWQDKHQ�6R]LDOUDXP�HQWZLFNHOQ�
��� $XVEOLFN
)�U�HLQH�HUIROJUHLFKH�8PVHW]XQJ�]XN�QIWLJHU�.RQ]HSWH�DXI�,QGXVWULHZDOGIOlFKHQ�LVW
HV� ZLFKWLJ�� GDVV� GLHVH� LP� ,GHDOIDOO� GXUFK� ORNDOH� ]LYLOJHVHOOVFKDIWOLFKH� �6FKO�V�
VHO��$NWHXUH�ZLH�]XP�%HLVSLHO�1DFKEDUVFKDIWVYHUHLQH�� UHOLJL|VH�*HPHLQGHQ�XQG
6FKXOHQ�HUIROJW��8P�HLQHQ�HUIROJUHLFKHQ�$QHLJQXQJVSUR]HVV�]X�UHDOLVLHUHQ��VROOWHQ
GLH�%HZRKQHU�LKUH�3URMHNWH�LQ�3HUVSHNWLYZHUNVWlWWHQ�SODQHQ�XQG�GLHVH�DXFK�VHOEVW
XPVHW]HQ��6R�NDQQ�HV�GDQQ�]X�HLQHU�K|KHUHQ�,GHQWLILNDWLRQ�PLW�GHQ�)OlFKHQ�XQG�GHU
hEHUQDKPH�YRQ�9HUDQWZRUWXQJ� I�U�GLH�(QWZLFNOXQJ�GHU� MHZHLOLJHQ�%UDFKIOlFKH
GXUFK�GLH�EHWHLOLJWHQ�%HZRKQHU�NRPPHQ��*HPHLQVDPH�3ODQXQJV��XQG�*HVWDOWXQJV�
SUR]HVVH�YHUVFKLHGHQHU�%HY|ONHUXQJVJUXSSHQ�VROOWHQ�GXUFK�H[WHUQH�0RGHUDWRUHQ
EHJOHLWHW� ZHUGHQ�� 'LHVH� N|QQHQ� SRWHQ]LHOOH� 5DXPQXW]XQJVNRQIOLNWH� IU�K]HLWLJ
HUNHQQHQ�XQG�LQWHUYHQLHUHQ��'DGXUFK�NDQQ�GDV�9HUWUDXHQ�GHU�4XDUWLHUVEHZRKQHU
XQWHUHLQDQGHU�JHVWHLJHUW�ZHUGHQ��+($/(<��������]HLJW�LQ�LKUHU�$UEHLW�GLH�%HGHX�
WXQJ�VROFKHU�SODFH�RULHQWLHUWHQ�6WUDWHJLHQ�I�U�GLH�(QWZLFNOXQJ�HIIL]LHQWHU�3ODQXQJV�
V\VWHPH�DXI��(LQH�0RGHUDWLRQ�XQG�ZLVVHQVFKDIWOLFKH�%HJOHLWXQJ�GHV�3UR]HVVHV�LVW
XQHUOlVVOLFK��XP�GHU�$XVJUHQ]XQJ�HLQ]HOQHU�*UXSSHQ��FORVHG�VKRS�6LWXDWLRQ�XQG
PLVVLQJ�OLQNV��HQWJHJHQ]XZLUNHQ�VRZLH�HLQ�+|FKVWPD��DQ�GHPRNUDWLVFKHU�/HJLWL�
PDWLRQ�]X�HUUHLFKHQ��'DGXUFK�VROO�DXFK�HLQH�hEHUIRUGHUXQJ�GHU�%HWHLOLJWHQ�YHUPLH�
GHQ� XQG� GHU� $XIEDX� LQVWLWXWLRQHOOHU� .DSD]LWlWHQ�� ZLH� ]XP� %HLVSLHO� 9HUWUDXHQ�
VR]LDOHV�9HUVWHKHQ�XQG�GLH�)lKLJNHLW�]X�NROOHNWLYHP�+DQGHOQ��XQWHUVW�W]W�ZHUGHQ
�+2+1�HW�DO���������II����'LH�ZLVVHQVFKDIWOLFKH�%HJOHLWXQJ�Z�UGH�DEHU�QLFKW�QXU�GLH
%HZRKQHU� ]XU�*HVWDOWXQJ�XQG�$QHLJQXQJ�HLQHU�%UDFKIOlFKH�DNWLYLHUHQ�� VRQGHUQ
QHEHQ� GHU� 3UR]HVV� EHJOHLWHQGHQ� XQG� HUJHEQLVRULHQWLHUWHQ� (YDOXDWLRQ� DXFK� GHQ
7UDQVIHU�GHU�3URMHNWHUJHEQLVVH�LQ�GLH�ZLVVHQVFKDIWOLFKH�'LVNXVVLRQ��ZLH�DXFK�LQ�GLH
3UD[LV�JHZlKUOHLVWHQ�

8P�GDV�HUIRUGHUOLFKH�0D��DQ�9HUELQGOLFKNHLW�]X�JHZlKUOHLVWHQ��VROOWHQ�JHPHLQ�
VDP�IHVWJHOHJWH�5HJHOXQJVPHFKDQLVPHQ�GLH�%HZRKQHU�GXUFK�GLH�HLQ]HOQHQ�7HLO�
SUR]HVVH� I�KUHQ�� (LQ� %HLVSLHO� I�U� GLH� UHFKWOLFKH� %DVLV� EHL� GHU� $QHLJQXQJ� XQG
*HVWDOWXQJ�GXUFK�GLH�4XDUWLHUVEHZRKQHU� VLQG�GLH� VRJ�� ³*HVWDWWXQJVYHUHLQEDUXQ�
JHQ¦��ZLH�VLH�LQ�/HLS]LJ�EHL�GHU�WHPSRUlUHQ�%UDFKIOlFKHQQXW]XQJ�HLQJHVHW]W�ZHUGHQ
�YJO��67$'7�/(,3=,*������������+LHUEHL�YHUHLQEDUHQ�GLH�6WDGW� �RGHU�HLQH�DQGHUH
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JHVWDWWXQJVSIOLFKWLJH�,QVWLWXWLRQ��XQG�GHU�)OlFKHQHLJHQW�PHU��GDVV�LP�*UXQGEXFK
HLQ�VRJ��³)UHLIOlFKHQEHQXW]XQJVUHFKW¦�]X�*XQVWHQ�GHU�6WDGW�HLQJHWUDJHQ�ZLUG��$XI
GLHVH�:HLVH�N|QQHQ�X�� D��PHKU�|IIHQWOLFKH�*U�QIOlFKHQ�HQWVWHKHQ�XQG�GLH�6WDGW
HUKlOW� GDV� 5HFKW�� I�U� GLH� VHOEVWEHVWLPPWH�$QHLJQXQJ� XQG�*HVWDOWXQJ� GXUFK� GLH
4XDUWLHUVEHZRKQHU��WHPSRUlU���EHU�GLH�MHZHLOLJH�)OlFKH�]X�YHUI�JHQ�

)�U�GLH�'XUFKI�KUXQJ�NUHDWLYHU�3ODFHPDNLQJ�3URMHNWH�DXI�,QGXVWULHZDOGIOlFKHQ
P�VVHQ�LQ�=HLWHQ�NQDSSHU�|IIHQWOLFKHU�0LWWHO�QHXH�:HJH�GHU�)LQDQ]LHUXQJ�JHIXQGHQ
ZHUGHQ��'LH�.RVWHQ�I�U�$XIZHUWXQJ��8PZDQGOXQJ�XQG�8QWHUKDOWXQJ�N|QQHQ�ZHGHU
GLH� 1XW]HU� QRFK� GLH� .RPPXQHQ� DOOHLQH� WUDJHQ�� (LQH� 0|JOLFKNHLW� NDQQ� GLH
�7HLO��)LQDQ]LHUXQJ��EHU�6WLIWXQJHQ�VHLQ��'LH�15:�6WLIWXQJ�1DWXUVFKXW]��+HLPDW�
XQG�.XOWXUSIOHJH�I|UGHUW�EHLVSLHOVZHLVH�PLW�LKUHP�3URJUDPP�³,QGXVWULH�â�1DWXU¦
9RUKDEHQ��LQ�GHQHQ�LP�LQQHUVWlGWLVFKHQ�5DXP�%UDFKIOlFKHQ�GHU�0RQWDQLQGXVWULH
I�U�GLH�HUOHEQLVRULHQWLHUWH�XQG�VHOEVWEHVWLPPWH�1DWXUEHJHJQXQJ�XQG�1DWXUHUIDKUXQJ
|IIHQWOLFK� ]XJlQJOLFK� JHPDFKW�ZHUGHQ� �YJO��125'5+(,1�:(67)$/(1�67,)781*
������ 6�� ����� )�U� HLQH� HUIROJUHLFKH�8PVHW]XQJ�P�VVHQ� DEHU�ZHLWHUH� LQQRYDWLYH
:HJH�JHIXQGHQ�ZHUGHQ�

,Q� GHU� 'LVNXVVLRQ� XP� HLQH� ]XNXQIWVIlKLJH� %UDFKIOlFKHQHQWZLFNOXQJ� VROOWH
]XN�QIWLJ� GDV� /HLWELOG� HLQHU� ]XNXQIWVIlKLJHQ� XQG� QDFKKDOWLJHQ� 4XDUWLHUV�� XQG
6WDGWHQWZLFNOXQJ� HLQHQ� EHGHXWVDPHQ� 6WHOOHQZHUW� HLQQHKPHQ� �YJO�� KLHU]X� X�D�
63(5/,1*� ������ ��II���� 8P� GLH� YRQ� VR]LDOHQ�� |NRQRPLVFKHQ� XQG� |NRORJLVFKHQ
3UREOHPHQ�EHODVWHWHQ�6WlGWH�I�U�N�QIWLJH�*HQHUDWLRQHQ�DOV�/HEHQVUDXP�EHZDKUHQ
]X� N|QQHQ� XQG� GLH�:RKQXPIHOGTXDOLWlW� ]X� YHUEHVVHUQ�� LVW� HLQH� ]XQHKPHQG� DQ
|NRORJLVFKHQ�0D�JDEHQ�RULHQWLHUWH�XUEDQH�/HEHQVZHLVH�JHIRUGHUW��LQ�GHU�QHEHQ�GHQ
|NRQRPLVFKHQ�GLH�|NRORJLVFKHQ�XQG�VR]LDOHQ�$VSHNWH�JOHLFKHUPD�HQ�%HU�FNVLFKWL�
JXQJ�ILQGHQ��'LHV�JLOW�LQVEHVRQGHUH�I�U�HKHPDOLJH�,QGXVWULHUHJLRQHQ�ZLH�GDV�5XKU�
JHELHW�� *HUDGH� GLH� GDUJHVWHOOWHQ� 3ODFHPDNLQJ�0RGXOH� N|QQWHQ� GXUFK� QHXDUWLJH
)RUPHQ�XUEDQHU�%UDFKIOlFKHQQXW]XQJ�YLHOIlOWLJH�0|JOLFKNHLWHQ�HLQHU�GLH�$VSHNWH
gNRORJLH�� gNRQRPLH�� 6R]LDOHV� XQG� .XOWXU� YHUQHW]HQGHQ� 1XW]XQJ� ELHWHQ�� (LQH
JDQ]KHLWOLFKH��LQWHUGLV]LSOLQlUH�+HUDQJHKHQVZHLVH��GLH�DXI�HLQHU�PXOWLSHUVSHNWLYL�
VFKHQ��PHKUHEHQHQ��XQG�SUR]HVVEH]RJHQHQ�$QDO\VH�EDVLHUW��LVW�GDI�U�XQHUOlVVOLFK�
$XIEDXHQG�DXI�GHQ�(UJHEQLVVHQ�GHU�KLHU�YRUJHVWHOOWHQ�6WXGLH�P�VVHQ�EHL�IROJHQGHQ
$UEHLWHQ�QXQ� VHKU�YLHO� VWlUNHU�GLH�XQWHUVFKLHGOLFKHQ�0LJUDWLRQVKLQWHUJU�QGH�GHU
4XDUWLHUVEHY|ONHUXQJ�XQG�YRU�DOOHP�DXFK�GHUHQ�+HWHURJHQLWlW�PLWEHU�FNVLFKWLJW
ZHUGHQ��'HU�3URMHNWHUIROJ�ZLUG�LPPHU�PD�JHEOLFK�YRQ�GHU�%HUHLWVFKDIW�GHU�)Ol�
FKHQHLJHQW�PHU�]XU�%HUHLWVWHOOXQJ�LKUHU�)OlFKHQ�XQG�GHU�(LQELQGXQJ�GHU�4XDUWLHUV�
EHY|ONHUXQJ��GLH�QLFKW�QXU�GXUFK�SHUV|QOLFKHV�(QJDJHPHQW�VRQGHUQ�DXFK�GXUFK�LKUH
MHZHLOLJHQ�0|JOLFKNHLWHQ�GHWHUPLQLHUW�LVW��DEKlQJLJ�VHLQ��,QZLHIHUQ�GDV�3RWHQ]LDO
YLHOHU�)OlFKHQ�]XN�QIWLJ�JHQXW]W�ZHUGHQ�NDQQ��EOHLEW�VRPLW�DE]XZDUWHQ�

/LWHUDWXU
$,)� �����  � $5%(,76*(0(,16&+$)7� ,1129$7,9(� )/b&+(1(17:,&./81*� �$,)�� �����

6WUDWHJLH�3DSLHU��%RFKXP��XQYHU|IIHQWOLFKW��
%,5*��+��������,Q�GHQ�*UR�VWlGWHQ�ZHUGHQ�VLFK�GLH�'HXWVFKHQ�LQWHJULHUHQ�P�VVHQ��,Q��'LH

:HOW��,QWHUYLHZ�PLW�$��YRQ�*(56'25))�DP������������
%g+0(��&��������(GLWRULDO��'LH�³JU�QH¦�6WDGW�¤�XUEDQH�4XDOLWlWHQ�GXUFK�)UHLUDXPHQWZLFN�

OXQJ��,Q��'HXWVFKH�=HLWVFKULIW�I�U�.RPPXQDOZLVVHQVFKDIW������,��6���¤��
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%285',(8��3���������6R]LDOHU�5DXP�XQG�³.ODVVHQ¦��)UDQNIXUW�D�0�
%87=,1��%���0��)5$1=�X��+��3��12//�������6WUXNWXUZDQGHO�LP�5XKUJHELHW�XQWHU�6FKUXPS�

IXQJVEHGLQJXQJHQ�� 3DWFKZRUN�0DQDJHPHQW� DOV� +HUDXVIRUGHUXQJ�� ,Q�� =HLWVFKULIW� I�U
:LUWVFKDIWVJHRJUDSKLH�����������6�����¤����

'(770$5�� -�� ������ )RUHVWV� IRU� 6KULQNLQJ� &LWLHV"� 7KH� 3URMHFW� ¦,QGXVWULDO� )RUHVWV� RI� WKH
5XKU§��,Q��.2:$5,.��,��X��6��.g51(5���+UVJ���:LOG�8UEDQ�:RRGODQGV��1HZ�3HUVSHFWLYHV
IRU�8UEDQ�)RUHVWU\��%HUOLQ��6�����¤����

'5$16)(/'��(���*��%2(/(�.(,0(5��$��086,16=.,�X��8��+b3.(�������([SHUWLVH�$NWLYLHUXQJ
YRQ�%UDFKIOlFKHQ�DOV�1XW]XQJVSRWHQ]LDO�I�U�HLQH�DNWLYH�%DXODQG��XQG�)UHLIOlFKHQSROLWLN
I�U� GLH� (QTXHWHNRPPLVVLRQ� ³=XNXQIW� GHU� 6WlGWH� LQ� 15:¦� GHV� /DQGWDJV� 1RUGUKHLQ�
:HVWIDOHQ��'RUWPXQG�

(8523b,6&+(�.200,66,21�������(XURSlLVFKH�5DKPHQEHGLQJXQJHQ�I�U�GLH�VR]LDOH�9HUDQW�
ZRUWXQJ�GHU�8QWHUQHKPHQ��*U�QEXFK��/X[HPEXUJ�

),1'(/��6���$��.(,/�X��.��+��2772�������,QGXVWULHZDOG�5XKUJHELHW��1XW]XQJ�XQG�:DKU�
QHKPXQJ� HLQHV� QHXHQ� )UHLUDXPW\SV� LP� %DOOXQJVUDXP�� $NWLRQVUlXPOLFKH� XQG� ZDKU�
QHKPXQJVJHRJUDSKLVFKH�8QWHUVXFKXQJ�������'RUWPXQG�� �XQYHU|IIHQWOLFKWH�6WXGLH�LP
$XIWUDJ�GHV�081/9�15:��

),6&+(5�.2:$/6.,��0��X��.��(5%�������(SLVWHPRORJLVFKH�XQG�NRQ]HSWXHOOH�*UXQGODJHQ�GHU
VR]LDOHQ�gNRORJLH��,Q��0LWWHLOXQJHQ�GHU�gVWHUUHLFKLVFKHQ�*HRJUDSKLVFKHQ�*HVHOOVFKDIW�
�����6����¤���

)h567�'���0��/$+1(5�X��.��=,00(50$11�������1HXH�$QVlW]H� LQWHJULHUWHU�6WDGWWHLOHQW�
ZLFNOXQJ��3ODFHPDNLQJ�XQG�/RFDO�*RYHUQDQFH��(UNQHU�� �5(*,2WUDQVIHU�����

*$16(5��.��������,QVWUXPHQWH�YRQ�JHVWHUQ�I�U�GLH�6WlGWH�YRQ�PRUJHQ"�,Q��*$16(5��.���-�
+(66(��X��&��=g3(/��+UVJ���'LH�=XNXQIW�GHU�6WlGWH��%DGHQ�%DGHQ��6���¤���

+($/(<�� 3�� ������3ODQQLQJ� LQ� UHODWLRQDO� VSDFH� DQG� WLPH�� ,Q��%5,'*(��*��� X��6��:$7621
�+UVJ����$�FRPSDQLRQ�WR�WKH�FLW\��2[IRUG��6�����¤����

+($/(<��3��������8UEDQ�&RPSOH[LW\�DQG�6SDWLDO�6WUDWHJLHV��7RZDUGV�D�UHODWLRQDO�SODQQLQJ
IRU�RXU�WLPHV��/RQGRQ�

+2+1��8���&��-h5*(16��.��+��2772��*��35(<��6��3,1,(.�X��7��6&+0,77�������,QGXVWULHZlO�
GHU�DOV�%DXVWHLQH�LQQRYDWLYHU�)OlFKHQHQWZLFNOXQJ�LQ�SRVWLQGXVWULHOOHQ�6WDGWODQGVFKDIWHQ
DOV�$QVlW]H�]X�HLQHU�LQWHJUDWLYHQ�ZLVVHQVFKDIWOLFKHQ�%HWUDFKWXQJ�DP�%HLVSLHO�GHV�5XKU�
JHELHWV�� ,Q�� &21785(&� �+UVJ���� 3HUVSHNWLYHQ� XQG� %HGHXWXQJ� YRQ� 6WDGWQDWXU� I�U� GLH
6WDGWHQWZLFNOXQJ�����7DJXQJ�GHV�.RPSHWHQ]QHW]ZHUNV�6WDGW|NRORJLH�&RQWXUHF��'DUP�
VWDGW��6����¤���� �&21785(&��6FKULIWHQUHLKH�GHV�.RPSHWHQ]QHW]ZHUNHV�6WDGW|NRORJLH�
���

+2+1��8��X��$��.(,/��+UVJ���������6WDGWQDWXU�¤�:DKUQHKPXQJ��%HZHUWXQJ�XQG�$QHLJQXQJ
GXUFK�W�UNLVFKH�0LJUDQW,QQHQ�LP�Q|UGOLFKHQ�5XKUJHELHW�XQWHU�EHVRQGHUHU�%HU�FNVLFKWL�
JXQJ�YRQ�,QGXVWULHZDOGIOlFKHQ��%RFKXP�� �XQYHU|IIHQWOLFKWH�3URMHNWVWXGLH�LP�$XIWUDJ
GHV�081/9�15:��

+2+1��8���/��/g76&+(5�X��&��&��:,(*$1'7�������*RYHUQDQFH�¤�HLQ�(UNOlUXQJVDQVDW]�I�U
6WDGWHQWZLFNOXQJVSUR]HVVH��,Q��%HULFKWH�]XU�GHXWVFKHQ�/DQGHVNXQGH�����+�����6���¤���

.(,/��$��������,QGXVWULHEUDFKHQ�¤�,QQHUVWlGWLVFKH�)UHLUlXPH�I�U�GLH�%HY|ONHUXQJ��0LNUR�
JHRJUDSKLVFKH�6WXGLHQ� ]XU�(UPLWWOXQJ� GHU�1XW]XQJ� XQG�:DKUQHKPXQJ� GHU� QHXHQ� ,Q�
GXVWULHQDWXU� LQ�GHU�(PVFKHUUHJLRQ��'RUWPXQG� � �'XLVEXUJHU�*HRJUDSKLVFKH�$UEHLWHQ�
����

.(,/��$��������8VH�DQG�3HUFHSWLRQ�RI�3RVW�,QGXVWULDO�8UEDQ�/DQGVFDSHV� LQ� WKH�5XKU�� ,Q�
.2:$5,.��,��X��6��.g51(5���+UVJ���:LOG�8UEDQ�:RRGODQGV��1HZ�3HUVSHFWLYHV�IRU�8UEDQ
)RUHVWU\��%HUOLQ��6�����¤����

.(,/��$��X��.��+��2772�������,QGXVWULHZDOG�5XKUJHELHW�¤�QHXH�1DWXU�DXI�DOWHQ�,QGXVWULHD�
UHDOHQ��,Q��+(,1(%(5*��+���+UVJ����:HVWIDOHQ�5HJLRQDO��0�QVWHU��6����¤���� �6LHGOXQJ
XQG�/DQGVFKDIW�LQ�:HVWIDOHQ������



6RQMD�3,1,(.��*LVHOD�35(<��2UKDQ�*h/(6

���

./(00(5�� 3�� ������ 6WHKW� GDV� 5XKUJHELHW� YRU� HLQHU� GHPRJUDSKLVFKHQ�+HUDXVIRUGHUXQJ"
(VVHQ�� �6FKULIWHQ�XQG�0DWHULDOLHQ�]XU�5HJLRQDOIRUVFKXQJ�����

/$1'7$*�125'5+(,1�:(67)$/(1��+UVJ���������$QWUDJ��/DQGHVLQLWLDWLYH�³$OOHHQUDGZHJH
DXI�VWLOOJHOHJWHQ�%DKQWUDVVHQ¦��'UXFNVDFKHQ����������'�VVHOGRUI�

/2+5%(5*�/$1'6&+$)76$5&+,7(.785�������$QHLJQXQJ�XQG�%HWHLOLJXQJ��,PSXOVSDSHU�I�U
GLH����7DJXQJ�GHU�³3ODWWIRUP�XUEDQH�:DOGQXW]XQJ¦��6WXWWJDUW�

0(86(5��0��X��8��1$*(/�������([SHUW,QQHQLQWHUYLHZV�¤�YLHOIDFK�HUSUREW��ZHQLJ�EHGDFKW�
(LQ�%HLWUDJ�]XU�TXDOLWDWLYHQ�0HWKRGHQGLVNXVVLRQ��,Q��%2*1(5��$���%��/,77,*��:��0(1=
�+UVJ���'DV�([SHUWHQLQWHUYLHZ��7KHRULH��0HWKRGH��$QZHQGXQJ��:LHVEDGHQ��6����¤��

0**������ �0217$1�*581'67h&.6*(6(//6&+$)7��+UVJ���������,Q�5HNRUG]HLW�5LFKWXQJ
=XNXQIW��9RP�6WHLQNRKOHEHUJZHUN�]XP�=XNXQIWVVWDQGRUW�(ZDOG��,Q��IRNXV�IOlFKH�����R�6�

081/9� 15:� �����  � 0LQLVWHULXP� I�U� 8PZHOW� XQG� 1DWXUVFKXW]�� /DQGZLUWVFKDIW� XQG
9HUEUDXFKHUVFKXW]� GHV� /DQGHV� 1RUGUKHLQ�:HVWIDOHQ� �081/9� 15:�� �+UVJ��� �����
3URMHNW�³,QGXVWULHZDOG�5XKUJHELHW��/HLWELOG�¤�3URMHNWYRUVWHOOXQJ�¤�(LQ]HOIOlFKHQYRUVWHO�
OXQJHQ¦��%RUNHQ��� �)O\HU��

081/9�15:�X��352-(.7�58+5�*0%+�������3ODWWIRUP�XUEDQH�:DOGQXW]XQJ��'�VVHOGRUI
X��(VVHQ�

125'5+(,1�:(67)$/(1�67,)781*�������3URJUDPP�,QGXVWULH��1DWXU��,Q��6WLIWXQJVPDJD]LQ
GHU�15:�6WLIWXQJ�1DWXUVFKXW]��+HLPDW�XQG�.XOWXUSIOHJH�����6�����

5$&2��0��������$VVHVVLQJ�WKH�GLVFRXUVHV�DQG�SUDFWLFHV�RI�XUEDQ�UHJHQHUDWLRQ�LQ�D�JURZLQJ
WRZQ��,Q��*HRIRUXP���������6����¤���

595������ �5HJLRQDOYHUEDQG�5XKUJHELHW��595��������$UEHLWVPDUNW�5HJLRQDOYHUEXQG�5XKU
�595�� LP� -DQXDU� ������ KWWS���ZZZ�UYU�RQOLQH�GH�SXEOLNDWLRQHQ�VWDWLVWLN�DUEHLWVPDUNW�
SKS"S �������=XJULII��������������

63(5/,1*��&���+UVJ����������1DFKKDOWLJH�6WDGWHQWZLFNOXQJ�EHJLQQW�LP�4XDUWLHU��(LQ�3UD[LV�
XQG� ,GHHQEXFK� I�U�6WDGWSODQHU��%DXJHPHLQVFKDIWHQ��%�UJHULQLWLDWLYHQ�DP�%HLVSLHO�GHV
VR]LDO�|NRORJLVFKHQ� 0RGHOOVWDGWWHLOV� )UHLEXUJ�9DXEDQ�� )UHLEXUJ� � � 9HUVLRQ� DXI� &'�
520��

67$'7�/(,3=,*��'H]HUQDW�6WDGWHQWZLFNOXQJ�XQG�%DX��$PW�I�U�6WDGWHUQHXHUXQJ�XQG�:RK�
QXQJVEDXI|UGHUXQJ��+UVJ���������6WDGWHUQHXHUXQJ�XQG�6WDGWXPEDX�LQ�/HLS]LJ��*HVWHUQ�¤
KHXWH�¤�PRUJHQ��/HLS]LJ�� �%HLWUlJH�]XU�6WDGWHQWZLFNOXQJ������

67,)781*�,17(5.8/785��+UVJ���������,QWHUNXOWXUHOOHU�*DUWHQ�GHU�*HQHUDWLRQHQ�%HUOLQ�0LWWH�
KWWS���ZZZ�VWLIWXQJ�LQWHUNXOWXU�GH�SURS�E�KWP��������������

6752+0(,(5��.��3��������%HY|ONHUXQJVHQWZLFNOXQJ�XQG�6R]LDOUDXPVWUXNWXU�LP�5XKUJHELHW�
(VVHQ�� �5HLKH�'HPRJUDILVFKHU�:DQGHO�GHU�3URMHNW�5XKU�*PE+��

:$5'(1*$��8��X��3��:(,&++$57�������6R]LDO|NRORJLVFKH�,QWHUDNWLRQVPRGHOOH�XQG�6\VWHP�
WKHRULHQ�¤�$QVlW]H�HLQHU�WKHRUHWLVFKHQ�%HJU�QGXQJ�LQWHJUDWLYHU�3URMHNWH�LQ�GHU�*HRJUD�
SKLH��,Q��0LWWHLOXQJHQ�GHU�gVWHUUHLFKLVFKHQ�*HRJUDSKLVFKHQ�*HVHOOVFKDIW�������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��:LHVEDGHQ��6����¤���� �(UGNXQGOLFKHV�:LVVHQ�������

:(5/(1��%��������6R]LDOJHRJUDSKLH��(LQH�(LQI�KUXQJ��%HUQ�
=,(*/(5�+(11,1*6��&��������gNRORJLVFKH�XQG�IUHLUDXPSODQHULVFKH�$VSHNWH�EHL�GHU�(QW�

ZLFNOXQJ� YRQ� %UDFKIOlFKHQ�� %URZQILHOGV� WR� *UHHQILHOGV�� 9RUWUDJ� LP� 5DKPHQ� HLQHU
5LQJYRUOHVXQJ� GHU� $UEHLWVJHPHLQVFKDIW� I�U� LQQRYDWLYH� )OlFKHQHQWZLFNOXQJ� �$,)�� DP
�����������LQ�'RUWPXQG��KWWS���ZZZ�DLI�QHW�GH�PHGLD�UYBYROHB��B]LHJOHUBKHQQLQJV�SGI
�=XJULII��������������


