
��9HUVFKLHGHQVWH�9HUVLRQHQ�GLHVHV�$XIVDW]HV�GLVNXWLHUWH�LFK�PLW�*HUKDUG�%DKUHQEHUJ��.DWKDULQD�*RHWKH
XQG�1LOV�0HYHQNDPS��I�U�GHUHQ�NOXJHQ�(LQZlQGH�XQG�+LQZHLVH�LFK�PLFK�KHU]OLFK�EHGDQNH��,FK�EHGDQNH
PLFK�IHUQHU�EHL�GHQ�]ZHL�*XWDFKWHUQ�I�U�LKUH�NRQVWUXNWLYH�.ULWLN�
��(PSLULVFKH�6WXGLHQ�NRQQWHQ�ELVKHU�NHLQH�VWDWLVWLVFK�YDOLGHQ�=XVDPPHQKlQJH�]ZLVFKHQ�3HUV|QOLFKNHLWV�
PHUNPDOHQ�XQG�GHP�*HEXUWVGDWXP�DXI]HLJHQ��VR�ZLH�GLHV�YRQ�GHU�$VWURORJLH�SRVWXOLHUW�ZLUG��]XOHW]W
+$570$11�HW�DO��������

���
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3HWHU�',5.60(,(5��%UHPHQ

(VRWHULN� DOV� XUEDQHV� 3KlQRPHQ"� 'LH� 8UEDQLVLHUXQJ� LQ
'HXWVFKODQG� DXV� GHP� %OLFNZLQNHO� HVRWHULVFKHU� 5HOLJLRQV�
SUDNWLNHQ�

6XPPDU\
,Q�WKH�ODVW�GHFDGHV�HVRWHULFLVP�KDV�JDLQHG�LQ�LPSRUWDQFH�LQ�WKH�)HGHUDO�5HSXEOLF�RI
*HUPDQ\��(VRWHULFLVP�LV�FRQVLGHUHG�DV�DQ�XUEDQ�SKHQRPHQRQ��ZKLFK�LV�KLVWRULFDOO\
DVVRFLDWHG� ZLWK� WKH� DJJUHJDWLRQ� RI� SHRSOH� DQG� LQIUDVWUXFWXUH� LQ� FLWLHV�� 6HYHUDO
HPSLULFDO�VWXGLHV��WKH�HDUOLHVW�ZDV�SXEOLVKHG�DOUHDG\�LQ�WKH�����V��KDYH�VKRZQ�WKLV
FORVH�UHODWLRQVKLS�EHWZHHQ�HVRWHULFLVP�DQG�XUEDQLW\��2Q�WKH�EDVLV�RI�WKH�$//%86
�*HUPDQ�*HQHUDO�6RFLDO�6XUYH\�������WKLV�HVVD\�WHVWV�ZKHWKHU�WKLV�KLVWRULFDO�GHSHQ�
GHQFH� VWLOO� UHPDLQV� YDOLG� LQ�*HUPDQ\��7KH� VWDWLVWLFDO� DQDO\VLV� VKRZV� DQ� HYLGHQW
DXWRQRP\�EHWZHHQ�WKH�H[SHULHQFH�ZLWK�HVRWHULFLVP�DQG�WKH�SODFH�RI�UHVLGHQFH��7KLV
UHVXOW�FRXOG�EH�LQWHUSUHWHG�DV�D�VWURQJ�LQGLFDWRU�IRU�WKH�WKHVLV�RI�D�FRPSOHWH�XUEDQL�
VDWLRQ�RI�WKH�VRFLHW\��5HIHUULQJ�WR�HVRWHULFLVP��WKHUH�LV�QR�GLIIHUHQFH�EHWZHHQ�WKH
FLW\�DQG�WKH�FRXQWU\VLGH�LQ�*HUPDQ\�DQ\PRUH�

� (LQOHLWXQJ
,P�'LVNXUV�YRQ�6WDGW�XQG�(VRWHULN�HUVFKHLQW�GLH�6WDGW�DOV�GHU�³QDW�UOLFKH¦�2UW�YRQ
HVRWHULVFKHQ� UHOLJL|VHQ� 3UDNWLNHQ� LQ� GHU�*HJHQZDUWVJHVHOOVFKDIW�� 6R� NRPPW� GLH
)UDQNIXUWHU� (WKQRORJLQ�*LVHOD�:(/=� ]X� GHP� (UJHEQLV�� GDVV� ³1HZ�$JH��� HLQ
VWlGWLVFKHV�3KlQRPHQ¦��:(/=����������LQ�'HXWVFKODQG�VHL��'LHVHV�3RVWXODW�ILQGHW
LQ�GHU�6WDGW��XQG�5HOLJLRQVJHRJUDSKLH�YLHOIDFK�HLQH�%HVWlWLJXQJ��/(<�XQG�0$57,1
HUNHQQHQ� I�U� GLH� NDQDGLVFKHQ� *UR�VWlGWH� 7RURQWR�� 9DQFRXYHU�� 0RQWUHDO� XQG
2WWDZD�HLQH�VWDELOH�.RUUHODWLRQ�]ZLVFKHQ�*HQWULILFDWLRQ�XQG�(VRWHULN�VRZLH�1HZ
$JH��2IIHQVLFKWOLFK�HQWVWHKW�LP�=XVDPPHQKDQJ�PLW�GHU�*HQWULILFDWLRQ�HLQ�0LOLHX�
GDV�]XVHKHQGV�GLH�WUDGLWLRQHOOHQ�2IIHUWHQ�GHU�FKULVWOLFKHQ�5HOLJLRQHQ�DEOHKQW�XQG
VHLQH�%HG�UIQLVVH�QDFK�6LQQ�XQG�hEHUQDW�UOLFKHP�HKHU�PLW�HVRWHULVFKHQ�XQG�RNNXO�
WHQ�$QJHERWHQ� EHIULHGLJW� �YJO�� /(<� X��0$57,1� ������ ������ ,Q� KLVWRULVFKHU� 3HU�
VSHNWLYH�]HLJHQ�VLFK�EHVWLPPWH�'LIIXVLRQV]\NOHQ�YRQ�VROFKHUDUW�UHOLJL|VHQ�,QQRYDW�
LRQHQ��6R�GLIIXQGLHUWH�GHU�*ODXEH�DQ�$VWURORJLH��LQ�:HVWGHXWVFKODQG�LQ�GHQ�����HU
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-DKUHQ�YRQ�GHU�6WDGW�LQ�GHQ�OlQGOLFKHQ�5DXP��YJO��:81'(5�����������6&+0,'7�
&+(1��������'HU�VSlWDQWLNH�*QRVWL]LVPXV�]HLJWH�EHUHLWV�LP�GULWWHQ�QDFKFKULVWOLFKHQ
-DKUKXQGHUW�HLQH�YHUJOHLFKEDUH�9HUOlQGOLFKXQJ��GLH��EHU�DOOH�SROLWLVFKHQ�8PZlO�
]XQJHQ�NRQVWDQW�EOLHE�XQG�ELV�]XP����-DKUKXQGHUW�Q��&KU��GLH�*QRVWLNHU�QDKH]X
YROOVWlQGLJ�DXV�GHP�XUEDQHQ�0LOLHX�YHUGUlQJWH��YJO��. ,33(1%(5*�������

'LH�9HUWHLOXQJ�YRQ�PDUJLQDOHQ�RGHU�HVRWHULVFKHQ�5HOLJLRQVSUDNWLNHQ�LP�5DXP
LVW��DXVJHKHQG�YRQ�GHU�$UEHLW�YRQ�5REHUW�3$5.���������VHLW�ODQJHP�HLQ�*HJHQVWDQG
GHU� VR]LDOZLVVHQVFKDIWOLFKHQ� 6WDGWIRUVFKXQJ� XQG� HPSLULVFK� ZLH� WKHRUHWLVFK� JXW
XQWHUVXFKW��3$5.�QDKP�DQ��GDVV�³0DJLH¦�XQG�PDJLVFKH�3UDNWLNHQ�HLQ�,QGLNDWRU�I�U
HLQH� ³QLHGHUH� .XOWXUVWXIH¦� VHLHQ�� GLH� LQ� GHU� PRGHUQHQ� *UR�VWDGW� �EHUZXQGHQ
Z�UGH��$QKDQG�GHU�$EZHVHQKHLW�YRQ�³0DJLH¦�RIIHQEDUH�VLFK�GHPQDFK�GLH�8UEDQL�
WlW�HLQHU�*HVHOOVFKDIW��YJO��HEG���������'LHVHV�3RVWXODW�HYR]LHUWH�LQ�VHLQHU�)ROJH�HLQH
5HLKH� YRQ� HPSLULVFKHQ� 8QWHUVXFKXQJHQ�� GLH� ]HLJHQ� NRQQWHQ�� GDVV� JHUDGH� GLH
*UR�VWlGWH�� GLDPHWUDO� ]X� GHU� %HKDXSWXQJ� GHV� &KLFDJRHU� 6R]LRORJHQ�� 2UWH� YRQ
HVRWHULVFKHQ� 5HOLJLRQVSUDNWLNHQ� LQ� GHU� *HJHQZDUWVJHVHOOVFKDIW� VLQG�� 6R� ]HLJW
),6&+(5�HPSLULVFK��EHU]HXJHQG�DXI��GDVV�PLW�GHU�*U|�H�GHU�6LHGOXQJ�GHU�$QWHLO
GHUHU��GLH�HLQHU�WUDGLWLRQHOOHQ�5HOLJLRQVJHPHLQVFKDIW�DQJHK|UHQ��VLQNW��YJO��) ,6&+(5
����D��������GHU�*ODXEH�DQ�(VRWHULN�XQG�$VWURORJLH�KLQJHJHQ�VWHLJW��YJO��) ,6&+(5
����E���������,Q�GHU�*HJHQZDUWVJHVHOOVFKDIW�EHVWHKW�DXI�HLQHP�K|KHUHQ�$JJUHJD�
WLRQVQLYHDX�HLQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�8UEDQLVLHUXQJ�XQG�GHP�$QWHLO� DQ
$WKHLVWHQ�XQG�0HQVFKHQ��GLH�QLFKW�LQVWLWXWLRQDOLVLHUWHQ�5HOLJLRQVIRUPHQ�]XJHQHLJW
VLQG�� 1DFK� 6252.,1� VWHLJW� GHU� $QWHLO� DQ� $WKHLVWHQ� XQG� 3UDNWLNHUQ� PDUJLQDOHU
5HOLJLRQVIRUPHQ�PLW�GHP�8UEDQLVLHUXQJVJUDG�HLQHV�/DQGHV��YJO��6252.,1������
������'LHVHU�=XVDPPHQKDQJ�JLOW�DOV�DOOJHPHLQ�J�OWLJ��YJO��7 ,5<$.,$1�����������
:81'(5����������I���

'HU�%HLWUDJ�SU�IW�LQ�GLHVHP�*HI�JH��RE�GLH�(LQZRKQHU]DKO�HLQHU�6LHGOXQJ�XQG
(VRWHULN� LQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� ]XP� JHJHQZlUWLJHQ� =HLWSXQNW� XQ�
DEKlQJLJ�YRQHLQDQGHU�VLQG��'DV�=LHO�GLHVHV�9RUJHKHQV�LVW�HV���EHU�GDV�DXI�GLHVH
:HLVH� DXVJHGU�FNWH� 9HUKlOWQLV� YRQ� 6WDGW� XQG� LQIRUPHOOHQ� 5HOLJLRQVSUDNWLNHQ
(UNHQQWQLVVH��EHU�GHQ�6WDQG�GHU�8UEDQLVLHUXQJ�LQ�'HXWVFKODQG�]X�JHZLQQHQ��,Q�GHU
6WDGWJHRJUDSKLH�LVW�GLH�7KHVH�HLQHU�³8ELTXLWlW�GHV�8UEDQHQ¦�E]Z��HLQHU�³8ELTXLWlW
YRQ�8UEDQLWlW¦�ZHLW�YHUEUHLWHW��YJO��X�D��%($85(*$5'�������%$+5(1%(5*������
$0,1�X��7+5,)7�������'($5�X��)/867<��������'LHVHU�0XWPD�XQJ�IHKOW�MHGRFK�HLQH
HPSLULVFKH� 8QWHUPDXHUXQJ�� GLH� VLH� YHULIL]LHUW�� (VRWHULVFKH� 5HOLJLRQVSUDNWLNHQ
VWHOOHQ�DXIJUXQG�LKUHU�JXW�XQWHUVXFKWHQ�9HUWHLOXQJ�LQ�5DXP�XQG�=HLW�HLQH�0|JOLFK�
NHLW�GDU��XP�8UEDQLVLHUXQJ�HPSLULVFK�]X�HUIRUVFKHQ��(LQH�DQVFKDXOLFK�IHVWVWHOOEDUH
8QDEKlQJLJNHLW�GHU�1HLJXQJ�]X�HVRWHULVFKHQ�5HOLJLRQVSUDNWLNHQ�YRQ�GHU�6WDGW�LQ
GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�ZlUH�PLWKLQ�HLQ�VWDUNHU�,QGLNDWRU��GHU�LQ�5LFKWXQJ
HLQHU�YROOVWlQGLJHQ�8UEDQLVLHUXQJ�GHU�*HVHOOVFKDIW�ZHLVHQ�Z�UGH��=XU�(UXLHUXQJ
GLHVHV�9HUKlOWQLVVHV�YRQ�6WDGW�XQG�(VRWHULN�XQG�VHLQHU�%HGHXWXQJ�LP�.RQWH[W�GHU
8UEDQLVLHUXQJ� LQ� 'HXWVFKODQG� DUJXPHQWLHUW� GHU� %HLWUDJ� LQ� YLHU� 6FKULWWHQ�� 'HU
IROJHQGH�$EVFKQLWW�HQWZLUIW�HLQH�WUHQQVFKDUIH�%HJULIIOLFKNHLW�GHV�I�U�GLH�$UJXPHQ�
WDWLRQ�ZHVHQWOLFKHQ�.RQ]HSWHV�YRQ�(VRWHULN� LQ�$EJUHQ]XQJ�]X�GHP�%HJULII� GHV
2NNXOWLVPXV�DOV�LQIRUPHOOH�UHOLJL|VH�3UD[LV��.DSLWHO�����.DSLWHO�GUHL�HUDUEHLWHW�GHQ
6WDQG�GHU�8UEDQLVLHUXQJVIRUVFKXQJ�LQ�+LQEOLFN�DXI�GLH�9HUWHLOXQJ�YRQ�HVRWHULVFKHQ
3UDNWLNHQ�LQ�5DXP�XQG�=HLW��.DSLWHO�����'HU�GDUDXI�IROJHQGH�$EVFKQLWW�]HLJW�DQ�



(VRWHULN�DOV�XUEDQHV�3KlQRPHQ"

���

KDQG�GHU�4XHUVFKQLWWVEHIUDJXQJ�GHV�$//%86������XQG�GHV�GDULQ� HQWKDOWHQGHQ
0RGXOV�]XU�5HOLJLRQ�GHQ�JHJHQZlUWLJHQ�6WDQG�GHU�9HUWHLOXQJ�YRQ�(VRWHULN�LQ�GHU
%XQGHVUHSXEOLN�'HXWVFKODQG��.DSLWHO�����'HU�%HLWUDJ�VFKOLH�W�PLW�HLQHU�'LVNXVVLRQ
GHU�JHZRQQHQHQ�HPSLULVFKHQ�(UJHEQLVVH�LP�.RQWH[W�GHV�8UEDQLVLHUXQJVGLVNXUVHV
�.DSLWHO����

� 5HOLJLRQ��(VRWHULN��2NNXOWLVPXV
5HOLJLRQ�LVW�GHILQLHUEDU�DOV�HLQ�6\VWHP�YRQ�DOOJHPHLQHQ�:DKUKHLWHQ��GDV�VLFK�DXI
HLQGHXWLJ� DXVJHGU�FNWH�*ODXEHQVIRUPHQ�EH]LHKW� XQG�GLHVH� VFKOLH�OLFK� ]X� HLQHP
6\VWHP� RUGQHW�� GDV� LQ� VLFK� ORJLVFK� XQG� IROJHULFKWLJ� LVW� �YJO��:+,7(+($'� �����
��II���� 5HOLJLRQ� LVW� GDPLW� HLQH� .XOWXU� GHV� 9HUKDOWHQV� ]XP�8QYHUI�JEDUHQ� �YJO�
/h%%(� �����������'85.+(,0� WUHQQWH� UHVWULNWLY� ]ZLVFKHQ�5HOLJLRQ�XQG�³0DJLH¦
E]Z�� 2NNXOWLVPXV�� LQGHP� HU� 5HOLJLRQ� DOV� NROOHNWLY� XQG� |IIHQWOLFK� NRQ]LSLHUWH�
³0DJLH¦�XQG�2NNXOWLVPXV�GDJHJHQ�DOV�VXEMHNWLY�XQG�NODQGHVWLQ��YJO��'85.+(,0
�������'LH�VHPDQWLVFKH�1lKH�YRQ�2NNXOWLVPXV�XQG�9HUERUJHQKHLW��DEOHLWEDU�DXV
GHP�/DWHLQLVFKHQ�RFFXOWXV��G�K��YHUVWHFNW��YHUERUJHQ��OHJW�GLHVH�6HSDULHUXQJ�QDKH
�YJO��6$:,&.,������������'LH�7UHQQXQJ�HUVFKHLQW� LQ�GHU�*HJHQZDUWVJHVHOOVFKDIW
DOOHUGLQJV�DOV��EHUKROW��2NNXOWLVPXV��(VRWHULN�XQG�WUDGLWLRQHOOH�5HOLJLRQ�QlKHUQ�VLFK
XQWHU�GHQ�%HGLQJXQJHQ�YRQ�6lNXODULVLHUXQJ�XQG�,QGLYLGXDOLVLHUXQJ�DQ�XQG�ELOGHQ
LQGLYLGXHOO�V\QNUHWLVWLVFKH� $XVSUlJXQJHQ� YRQ� 5HOLJLRQ� DXV�� ,Q� GHU� PRGHUQHQ
*HVHOOVFKDIW�VLQG�LQIRUPHOOH�XQG�IRUPHOOH�5HOLJLRQVSUDNWLNHQ�QLFKW�PHKU�LQ�GHU�$UW
JHWUHQQW��ZLH�'85.+(,0�GLHV�QDKH�OHJWH��5HOLJLRQ�ZDQGHOW�VWDUN�GLH�3UlJXQJ�LKUHV
$XIWUHWHQV��6LH�LVW�PLWWOHUZHLOH�LQ�YHUVFKLHGHQVWHQ�)RUPHQ�LQ�GHU�8QWHUKDOWXQJV�
LQGXVWULH�� LP� 6KRZJHVFKlIW�� )X�EDOO�� .XQVW�� 3ROLWLN� XQG� LQ� GHU� 6HOEVWKLOIH� ZLH
7KHUDSLHJUXSSHQ�SUlVHQW��5HOLJLRQ�]HLJW�VLFK�YLHOPHKU�DOV�³3DWFK�:RUN¦��DOV�HLQH
6\PELRVH�YRQ�1HZ�$JH��0HGLWDWLRQ��3V\FKRWKHUDSLH��$VWURORJLH�XQG�FKULVWOLFKHU
)U|PPLJNHLW��YJO��3,&.(/�X��32//$&.������������

'HU�8UVSUXQJ�YRQ�DOV�HVRWHULVFK�EHREDFKWHWHQ�3UDNWLNHQ��7KHRULHQ�XQG�7HFKQL�
NHQ�OLHJW�LP�$OWHUWXP��'LHVH�HQWVWDQGHQ�]XQlFKVW�LQ�0HVRSRWDPLHQ�XQG�bJ\SWHQ�
ZR�³0DJLH¦��$VWURORJLH��7KHXUJLH�XQG�1HNURPDQWLH�EHNDQQW�ZDUHQ��YJO��(/,$'(
�����������(VRWHULN�LQ�HLQHU�)RUP��ZLH�VLH�LQ�GHU�*HJHQZDUWVJHVHOOVFKDIW�SUDNWL]LHUW
ZLUG��HQWVWDQG�GDJHJHQ�PLW�GHU�7UHQQXQJ�YRQ�1DWXUZLVVHQVFKDIWHQ�XQG�7KHRORJLH
LP�����-DKUKXQGHUW��'XUFK�GLHVH�6HSDULHUXQJ�HQWVWDQG�DXI�GHU�6HLWH�GHU�7KHRORJLH
HLQ�9DNXXP��GD�GLH�5HOLJLRQVOHKUH�SO|W]OLFK�7KHPHQ�YHUOLH���GLH�YRUKHU�HLQ�IHVWHU
7HLO�YRQ�LKU�ZDUHQ��'LH�HQWVWDQGHQH�/�FNH�I�OOWHQ�GLH�³NODVVLVFKHQ¦�HVRWHULVFKHQ
3UDNWLNHQ�$OFKHPLH��$VWURORJLH�XQG�³0DJLH¦��YJO��)$,95(�X��9266���������I���
(VRWHULN�GLHQWH�DOV�5HIHUHQ]SXQNW�]XU�.RQVWUXNWLRQ�GHU�HLJHQHQ��JXWHQ�XQG�ULFKWL�
JHQ�UHOLJL|VHQ�,GHQWLWlW�XQG�GDPLW�DOV�$QWLWKHVH�]X�GHU�IRUPDOHQ�PRQRWKHLVWLVFKHQ
5HOLJLRQ��,Q�HLQHU�ODQJHQ�=HLWVSDQQH��GHUHQ�:XU]HO�ELV�]XP�$QIDQJ�GHV�0RQRWKHLV�
PXV�]XU�FNUHLFKW��HQWZLFNHOWH�VLFK�GLHVHU�5DXP�GHV�$QGHUHQ�]X�GHP�3KlQRPHQ�GHU
ZHVWOLFKHQ� (VRWHULN� �YJO�� +$1(*5$$))� ������ ���¤������ (VRWHULN� HUNOlUWH� GHQ
0HQVFKHQ�PLW�%HJLQQ�GHU�1HX]HLW�XQHUNOlUOLFKH�3KlQRPHQH�ZLH�+H[HUHL��(SLGH�
PLHQ�RGHU�HSLOHSWLVFKH�$QIlOOH��LQGHP�VLH�DXI�GLYLQDWRULVFKH�.UHDWXUHQ�ZLH�'lPR�
QHQ� YHUZLHVHQ�� GLH� DQ� GHU�0HQVFKKHLW� SDUDVLWLHUWHQ�� (VRWHULN� HUI�OOWH� VRPLW� LP
0LWWHODOWHU�XQG�GHU�1HX]HLW�HLQH�JHQXLQ�VR]LDOH�)XQNWLRQ��YJO��32'025(����������



3HWHU�',5.60(,(5

���

2NNXOWH�XQG�HVRWHULVFKH�3UDNWLNHQ�VLQG�NHLQHVIDOOV�JOHLFK]XVHW]HQ��'LH�WKHRUHWLVFKH
8QWHUVFKHLGXQJ�YRQ�RNNXOWHQ�XQG�HVRWHULVFKHQ�3UDNWLNHQ�VWDPPW�P��:��YRQ�(G�
ZDUG�7,5<$.,$1��)�U�GLHVHQ�VLQG�RNNXOWH�3UDNWLNHQ�LQWHQWLRQDOH�3UDNWLNHQ��7HFKQL�
NHQ�RGHU�3UR]HGXUHQ��GLH�DXI�YHUVWHFNWH�RGHU�XQHQWGHFNWH�.UlIWH�GHU�1DWXU�RGHU�GHV
.RVPRV�DE]LHOHQ��'LHVH�VLQG�QLFKW�PLW�GHQ�,QVWUXPHQWHQ�GHU�PRGHUQHQ�:LVVHQ�
VFKDIW�PHVV��RGHU�QDFKZHLVEDU�XQG�VLH�HU]LHOHQ�VFKHLQEDU�HPSLULVFKH�5HVXOWDWH�XQG
:LVVHQ��GLH�RKQH�GLHVH�3UDNWLNHQ�QLFKW�H[LVWLHUWHQ��'DV�6XEMHNW�RNNXOWHU�3UDNWLNHQ
LVW�QLFKW�HLQ�EHOLHELJHU�$NWHXU��VRQGHUQ�MHPDQG��GHU�EHVWLPPWHV�:LVVHQ�DNNXPXOLHUW
XQG�GLHVHV�GDPLW�YHUEXQGHQH�.|QQHQ��EHU�VR]LDOH��RUJDQLVLHUWH��URXWLQLVLHUWH�XQG
ULWXDOLVLHUWH�3UR]HVVH�HUZDUE��%HLVSLHOH�RNNXOWHU�3UDNWLNHQ�VLQG�³0DJLH¦��'LYLQDWL�
RQ�� $VWURORJLH� RGHU� 7DURW�� (VRWHULN� EH]HLFKQHW� GHPJHJHQ�EHU� HLQ� UHOLJLRQVSKL�
ORVRSKLVFKHV� *ODXEHQVV\VWHP�� GDV� GLH� *UXQGODJH� YRQ� RNNXOWHQ� 7HFKQLNHQ� XQG
3UDNWLNHQ� ELOGHW�� (VRWHULN� UHNXUULHUW� DXI� ]XVDPPHQIDVVHQGH� XQG� YHUHLQIDFKHQGH
NRJQLWLYH�$XIIDVVXQJHQ�GHU�1DWXU�XQG�GHV�.RVPRV��GHU�HSLVGHPRORJLVFKHQ�XQG
RQWRORJLVFKHQ� 5HIOHNWLRQHQ� HLQHU� XOWLPDWLYHQ� 5HDOLWlW�� GLH� HLQHQ� :LVVHQVVWRFN
NRQVWLWXLHUW��GHU�ZLHGHUXP�GLH�*UXQGODJH�I�U�RNNXOWH�3UDNWLNHQ�ELOGHW��YJO��7 ,5<$�
.,$1�������������(VRWHULN�LVW�PLWKLQ�HLQ�'LVNXUVHOHPHQW�GHU�5HOLJLRQVJHVFKLFKWH�
%DVLV� DOOHU� HVRWHULVFKHQ�7UDGLWLRQHQ� XQG�5LFKWXQJHQ� VLQG� QDFK�678&.5$'� ³(U�
NHQQWQLVDQVSU�FKH��GLH�DXI�GDV�²HLJHQWOLFKH¨�RGHU�GDV�DEVROXWH�:LVVHQ�DEKHEHQ��XQG
GLH�0RGL��GLHVHV�:LVVHQ�YHUI�JEDU�]X�PDFKHQ¦�������������'LHVH�0RGL�GHV�HVRWHUL�
VFKHQ�'LVNXUVHV�UHNXUULHUHQ�DXI�HLQH�'LDOHNWLN�YRQ�9HUERUJHQKHLW�XQG�2IIHQKHLW�
(VRWHULN�EDVLHUW�GDPLW�DXI�GHU�5KHWRULN�HLQHU�YHUERUJHQHQ�:DKUKHLW��GLH�DXI�HLQH
EHVWLPPWH� $UW� XQG�:HLVH� H[SOL]LHUW� ZHUGHQ� NDQQ�� (LQH� VROFKHUDUW� YHUVWDQGHQH
(VRWHULN�HUP|JOLFKW�HV��GLH�.RPSOH[LWlW�GHU�5HOLJLRQVJHVFKLFKWH� LQ�HLQHP�ZHUW�
QHXWUDOHQ�0D�VWDE�DEELOGHQ�]X�N|QQHQ��RKQH�5HOLJLRQ��:LVVHQVFKDIW��0RQRWKHLV�
PXV��3DJDQLVPXV��$EHUJODXEHQ�RGHU�9HUQXQIW�KLHUDUFKLVFK�VWUXNWXULHUHQ�]X�P�VVHQ
�YJO�� HEG��� �����'LHVHU�%HJULII� YRQ�(VRWHULN� ELOGHW� GLH�*UXQGODJH�GHU� IROJHQGHQ
$XVI�KUXQJHQ�

'LH�)XQNWLRQ� YRQ� HVRWHULVFKHQ�3UDNWLNHQ� LQ� GHU�*HJHQZDUWVJHVHOOVFKDIW� OLHJW
GDULQ��HLQH�3RVLWLRQ�DQ]XELHWHQ��GLH�VLFK�JHJHQ�GDV�(WDEOLHUWH�XQG�9HUODQJWH��GLH
:HUWH�XQG�UHOLJL|VHQ�hEHU]HXJXQJVDQJHERWH�SRVLWLRQLHUW��'HU�VHLW�(QGH�GHU�����HU
-DKUH� IHVWVWHOOEDUH� ³%RRP¦�YRQ�HVRWHULVFKHQ�3UDNWLNHQ��GHU� VLFK� ]�%�� LQ�GHQ�JH�
VWLHJHQHQ�9HUNDXIV]DKOHQ�I�U�HVRWHULVFKH�/LWHUDWXU�PDQLIHVWLHUW��YJO��758==,������
�����LVW�GDULQ�EHJU�QGHW��GDVV�GLHVH�3UDNWLNHQ�GUDPDWLVFK�GHP�HQWJHJHQVWHKHQ��ZDV
DOV� HPSLULVFKH� XQG� UDWLRQDOH� 3UD[LV� GHU�:LVVHQVFKDIW� XQG� $QRQ\PLVLHUXQJ� GHU
JHVHOOVFKDIWOLFKHQ� 2UGQXQJ� YHUVWDQGHQ� ZLUG� �YJO�� 7,5<$.,$1� ������ ������ $OV
(UJHEQLV� GLHVHU� ³VDJHQKDIWHQ� 3RSXODULWlW� GHV�2NNXOWHQ¦� �(/,$'(� ������ ���� VHLW
(QGH�GHU�����HU�-DKUH�ELOGHW�VLFK�HLQH�³3DWFKZRUN�5HOLJLRVLWlW¦�LQ�GHU�PRGHUQHQ
*HVHOOVFKDIW� DXV�� GLH� VLFK� DOV� HLQH�$XIIlFKHUXQJ� YRQ� UHOLJL|VHQ�2ULHQWLHUXQJHQ
SUlVHQWLHUW�XQG�]�%��FKULVWOLFKH�/HKUHQ�PLW�XQFKULVWOLFKHP�5HLQNDUQDWLRQVJODXEHQ
RGHU�$VWURORJLH�YHUELQGHW�

� (VRWHULN�DOV�,QGLNDWRU�GHU�8UEDQLVLHUXQJ
��� 'DV�DOOJHPHLQH�*HI�JH�YRQ�6WDGW�XQG�(VRWHULN
'HU�=XVDPPHQKDQJ�YRQ�6WDGW�XQG�(VRWHULN� LVW� HLQ� LQ�6R]LRORJLH��.XOWXUDQWKUR�
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SRORJLH�XQG�5HOLJLRQVZLVVHQVFKDIW�VHLW�ODQJHP�GLVNXWLHUWHV�)RUVFKXQJVIHOG��]X�GHP
GLH�+XPDQJHRJUDSKLH�ELVKHU�PLW�$XVQDKPH�GHU�$UEHLW�YRQ�/(<� XQG�0$57,1� �
������ZHQLJ�EHLJHWUDJHQ�KDW��'LHV�YHUZXQGHUW��ZHLVW�VLH�JOHLFKZRKO�PLW�GHQ�]ZHL
6XEGLV]LSOLQHQ�GHU�5HOLJLRQV��XQG�6WDGWJHRJUDSKLH�HLQ�WKHRUHWLVFK�ZLH�PHWKRGROR�
JLVFKHV�5�VW]HXJ�DXI��XP�LQ�GHQ�VR]LDOZLVVHQVFKDIWOLFKHQ�'LVNXUV�YRQ�6WDGW�XQG
(VRWHULN�HODERULHUW�HLQ]XJUHLIHQ�

'HU�6R]LRORJH�3LWLULP�6252.,1�VWHOOWH�GLH�7KHVH�DXI��GDVV�GLH�6WDGW�VHLW�LKUHP
(QWVWHKHQ�HLQHQ�JHJHQ�EHU�GHP�/DQG�K|KHUHQ�3UR]HQWVDW]�YRQ�,QGLYLGXHQ�DXIZLHV�
GLH�HLQH�DQGHUH�DOV�GLH�XUVSU�QJOLFK�PLW�GHU�SROLWLVFKHQ�(LQKHLW�DVVR]LLHUWH�5HOLJLRQ
SUDNWL]LHUWHQ��'LH�6WDGW�ZDU�GHPQDFK�LPPHU�GHU�2UW�HLQHU�LP�9HUJOHLFK�]XP�/DQG
K|KHUHQ�'LYHUVLWlW�UHOLJL|VHU�3UDNWLNHQ��YJO��6252.,1�������������'LH�6WDGW�DOV�HLQH
9HUGLFKWXQJ�YRQ�.RPPXQLNDWLRQ�XQG�,QIUDVWUXNWXU�VWHOOW�)DNWRUHQ�EHUHLW��GLH�HLQH
K|KHUH�:DKUVFKHLQOLFKNHLW� GHV� (VRWHULVFKHQ� KHUEHLI�KUHQ�� $XIJUXQG� GLHVHU� %H�
REDFKWXQJ�OlVVW�VLFK�DOOHUGLQJV�QLFKW�HLQH�K|KHUH�$IILQLWlW�LQ�GHU�6WDGW�]XP�(VRWHUL�
VFKHQ�VXL�JHQHULV�DEOHLWHQ��YJO��6$:,&.,������������VRQGHUQ�GLH�:HFKVHOEH]LHKXQJ
HQWVWHKW�DOOHLQ�DXV�GHU�9HUGLFKWXQJ��'DKHU�HLJQHQ�VLFK�HVRWHULVFKH�5HOLJLRQVSUDNWL�
NHQ�DOV�HLQ�,QGLNDWRU�I�U�8UEDQLWlW��%HL�HLQHU�$QJOHLFKXQJ�YRQ�6WDGW�XQG�/DQG�LP
+LQEOLFN�DXI�GDV�3UDNWL]LHUHQ�YRQ�(VRWHULN�YHUO|UH�GLH�'LFKWH�GHU�6WDGW�DQ�%HGHX�
WXQJ� XQG� JlEH� HLQHQ� +LQZHLV� DXI� GLH� VXN]HVVLYH� 1LYHOOLHUXQJ� GHU� 6WDGW�/DQG�
'LIIHUHQ]HQ��8UEDQLVLHUXQJ�OlVVW�VLFK�PLWKLQ��EHU�GLH�9HUEUHLWXQJ�XQG�9HUWHLOXQJ
EHVWLPPWHU� 5HOLJLRQVIRUPHQ� RSHUDWLRQDOLVLHUHQ� �YJO�� '(:(<� ������ ���� :,57+
���������I���

'LH�UlXPOLFKH�XQG�VR]LDOH�6WUHXXQJ�YRQ�HVRWHULVFKHQ�5HOLJLRQVSUDNWLNHQ�LVW�VHLW
GHQ�����HU�-DKUHQ�HPSLULVFK�ZLH�WKHRUHWLVFK�JXW�XQWHUVXFKW��'LH�6WXGLHQ�NRPPHQ
�EHUHLQVWLPPHQG� ]X� GHP� (UJHEQLV�� GDVV� VLFK� HVRWHULVFKH� 5HOLJLRQVIRUPHQ� XQG
�SUDNWLNHQ�YRU�DOOHP�LQ�GHQ�GLFKW�EHVLHGHOWHQ�XUEDQHQ�=HQWUHQ�ILQGHQ��%H]RJHQ�DXI
GLH� VR]LDOH�.ODVVH� SDUWL]LSLHUHQ�PHLVW�$QJHVWHOOWH�PLW�8QLYHUVLWlWVDEVFKOXVV� GHU
0LWWHO�� XQG�REHUHQ�0LWWHOVFKLFKW� DQ�(VRWHULN��7,5$<.,$1� NRPPW�GDKHU� ]X�GHP
(UJHEQLV�� GDVV� VLFK�GLH�+lXILJNHLW� GHV�$XIWUHWHQV� HVRWHULVFKHU�3UDNWLNHQ�KLHUDU�
FKLVFK�VRZRKO�UlXPOLFK��G�K��DOV�*HIlOOH�YRQ�GHQ�DP�GLFKWHVW�EHVLHGHOWHQ�5lXPHQ
KLQ�]X�GHQ�*HELHWHQ�JHULQJHU�%HY|ONHUXQJVGLFKWH��DOV�DXFK�VR]LDO��G�K��HQWODQJ�GHV
VR]LR|NRQRPLVFKHQ�6WDWXV�GHU�$NWHXUH��RUGQHW��YJO��7 ,5<$.,$1�������������1LFKW�
FKULVWOLFKH�*ODXEHQVSUDNWLNHQ�ZLH�1HZ�$JH��G�K��HLQH�6XEVXPWLRQ�YRQ�7HFKQLNHQ�
XP�GXUFK�0HGLWDWLRQ�XQG�VSLULWLVWLVFKHQ�3UDNWLNHQ�]X�HLQHU�(LQKHLW�GHV��EHUDOO�LQ
GHU�:HOW�DQWL]LSLHUWHQ�*|WWOLFKHQ�]X�JHODQJHQ��YJO��:2/)������������3DJDQ�.XOWH�
DOOJHPHLQ� GHILQLHUW� DOV� ³DQ� DIILUPDWLRQ� RI� LQWHUDFWLYH� DQG� SRO\PRUSKLF� VDFUHG
UHODWLRQVKLS� E\� WKH� LQGLYLGXDO� RU� FRPPXQLW\� ZLWK� WKH� WDQJLEOH�� VHQWLHQW� DQG�RU
QRQHPSLULFDO¦��<25.�������������]�%��%HVHVVHQKHLWVNXOWH�DIULNDQLVFKHQ�8UVSUXQJV
�YJO��%(+5(1'�����������VRZLH�$QWKURSRVRSKLH��6SLULWLVPXV�XQG�DQGHUH�HVRWHUL�
VFKH� )RUPHQ� VLQG� GHPQDFK� HLQ� XUEDQHV� 3KlQRPHQ� �YJO��:$/.(5� ������ �����
6WDWLVWLVFK�]HLJW�VLFK�GLHVHU�=XVDPPHQKDQJ�YRQ�8UEDQLWlW�XQG�5HOLJLRQ�LQ�HLQHU�LP
9HUJOHLFK�]X�OlQGOLFKHQ�5lXPHQ�JHULQJHUHQ�5DWH�DQ�DNWLYHU�UHOLJL|VHU�%HWHLOLJXQJ
EHL�HLQHU�JOHLFK]HLWLJHQ�GHXWOLFK�K|KHUHQ�'LYHUVLWlW�YRQ�YHUVFKLHGHQHQ�5HOLJLRQV�
IRUPHQ�LQ�GHQ�6WlGWHQ��8UEDQH�2UWH�VLQG�GHPQDFK�GXUFK�HLQHQ�VWDUNHQ�UHOLJL|VHQ
3OXUDOLVPXV� EHL� JHULQJHUHU� 3DUWL]LSDWLRQ� JHNHQQ]HLFKQHW� �YJO�� %5($8/7� �����
����I���
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'LH�9HUELQGXQJ�YRQ�6WDGW�XQG�(VRWHULN�LVW�KLVWRULVFK�GXUFK�GHQ�WUDGLWLRQHOO�VWDUNHQ
.XOWXUNRQWDNW� LQ� 6WlGWHQ� ]ZLVFKHQ� $QJHK|ULJHQ� YHUVFKLHGHQVWHU� .XOWXUHQ� XQG
5HOLJLRQHQ� EHGLQJW�� 'LHV� HU]HXJW� GLH� HUNHQQEDU� VWDUNH� $IILQLWlW� YRQ� 6WDGW� XQG
LQIRUPHOOHQ�5HOLJLRQVSUDNWLNHQ��%HLVSLHOVZHLVH�NDP�HV�LP�.RQWH[W�GHU�6NODYHUHL�]X
LQWHQVLYHQ�$XVWDXVFKSUR]HVVHQ�]ZLVFKHQ�WUDGLWLRQHOOHQ�ZHVW��XQG�RVWDIULNDQLVFKHQ
5HOLJLRQVIRUPHQ�GHU�6NODYHQ�XQG�FKULVWOLFKHQ�RGHU�PXVOLPLVFKHQ�5HOLJLRQVSUDNWL�
NHQ�GHU�6NODYHQKDOWHU��'LHVH�PLVFKWHQ�VLFK�V\QNUHWLVWLVFK�XQG�YHUVFKPRO]HQ�YRU
DOOHP�LQ�GHQ�6WlGWHQ��(LQ�EHNDQQWHV�%HLVSLHO�I�U�GLHVHQ�6\QNUHWLVPXV�LVW�GLH�³0D�
JLH¦�GHV�9RRGRR��9RRGRR�LVW�DOV�HLQH�)RUP�HLQHU�(VRWHULN��XQG�5LWXDOSUDNWLN�]X
YHUVWHKHQ��GLH�IDNWLVFK�QXU�LQ�*UR�VWlGWHQ�YRUNRPPW��YJO��3,/(�������������%(<�
121� HUNOlUW�GLH�+HUDXVELOGXQJ�EHVWLPPWHU� HVRWHULVFKHU�3UDNWLNHQ�XQG�6HNWHQ� LQ
*UR�VWlGWHQ�PLW�GHU�6HOEVWEHVFKUHLEXQJ�LKUHU�$QKlQJHU�DOV�VR]LDO�PDUJLQDOLVLHUW�
EHL�HLQHU�JOHLFK]HLWLJ�YRUKDQGHQHQ�KLQUHLFKHQGHQ�$Q]DKO�YRQ�VR]LDO�0DUJLQDOLVLHU�
WHQ�LQ�GHQ�6WlGWHQ��'LH�(WDEOLHUXQJ�XQG�0LWJOLHGVFKDIW�LQ�GLHVHQ�EHVWLPPWHQ�HVRWH�
ULVFKHQ�.XOWHQ��ZLH�]�%��GLH�1DWLRQ�RI�,VODP��HUODXEW�HV�GHQ�PDUJLQDOLVLHUWHQ�,QGLYL�
GXHQ��HLJHQH�(LQ��XQG�$XVJUHQ]XQJVUHJHOXQJHQ�DXI]XVWHOOHQ�XQG�VLFK�VR�K|KHU�LQ
GHU� *HVHOOVFKDIWVKLHUDUFKLH� ]X� YHURUWHQ�� DOV� VLH� YRQ� LKUHP� VR]LR|NRQRPLVFKHQ
6WDWXV�KHU�IDNWLVFK�VLQG��(VRWHULVFKH�.XOWH�VLQG�VRPLW�HLQH�P|JOLFKH�5HDNWLRQ�DXI
VR]LDOH�0DUJLQDOLWlW� XQWHU� DQGHUHQ� �YJO��%(<121� ������ ������$UEHLWHQ� ]XU�(QW�
VWHKXQJ�YRQ�5HYLWDOLVLHUXQJVEHZHJXQJHQ�VW�W]HQ�GLHVH�7KHVH��YJO��:$//$&(������
������1HXHUH�HPSLULVFKH�(UJHEQLVVH�]HLJHQ�GHXWOLFK�DXI��GDVV�(VRWHULN� LQ�*UR��
VWlGWHQ�GHU�*HJHQZDUWVJHVHOOVFKDIW�7HLO�HLQHV�/HEHQVVWLOV�JHZRUGHQ�LVW��GHU�SDUDOOHO
]X� DQGHUHQ� /HEHQVVWLOHQ� H[LVWLHUW�� (VRWHULVFKHV� 'HQNHQ� KDW� GLH� )RUP� HLQHU� DOO�
JHPHLQHQ� UHOLJL|VHQ� %HZHJXQJ� DQJHQRPPHQ�� LQQHUKDOE� GHUHU� ZLHGHUXP� YLHOH
VSH]LHOOH�%HZHJXQJHQ�RGHU�2UJDQLVDWLRQHQ��ZLH�]�%��1DWLRQ�RI�,VODP��6FLHQWRORJ\�
9RRGRR�RGHU�+DUH�.ULVKQD��LGHQWLIL]LHUW�ZHUGHQ�N|QQHQ��YJO��-25*(16(1�������

��� 6WDGW�XQG�(VRWHULN�LQ�'HXWVFKODQG
'LH� 9HUEUHLWXQJ� GHU� (VRWHULN� VSH]LHOO� LQ� 'HXWVFKODQG� LVW� HQJ� DQ� GDV� VWlGWLVFKH
%�UJHUWXP�LP�����-DKUKXQGHUW�JHNRSSHOW��'LH�(VRWHULN�HUOHEWH�VHLW������HLQH�5H�
QDLVVDQFH�LP�'HXWVFKHQ�5HLFK��GLH�DOV�³*HLVWHUVXFKW¦�RGHU�DOV�³HSLGHPLVFK�XPVLFK�
JUHLIHQGHU�*HLVWHUJODXEH¦� EH]HLFKQHW�ZXUGH� �YJO�� %(+5(1'� ������ ��I����'LHVHU
8UVSUXQJ�GHU�3RSXODULVLHUXQJ�HVRWHULVFKHU�3UDNWLNHQ�LQ�'HXWVFKODQG�OLHJW�LQ�HLQHP
UHOLJL|VHQ�6SLULWLVPXV�EHJU�QGHW��GHQ�]XQlFKVW�E�UJHUOLFKH�3DWUL]LHU�LP�)DPLOLHQ�
NUHLV�LQ�GHQ�*UR�VWlGWHQ�GHV�'HXWVFKHQ�5HLFKHV�SUDNWL]LHUWHQ��.HQQ]HLFKHQ�GLHVHV
6SLULWLVPXV�ZDUHQ�6pDQFHQ�� LQ�GHUHQ�9HUODXI�*HLVWHU�PLWWHOV�0HGLHQ�RGHU�GXUFK
HLQIDFKH�.ORSI]HLFKHQ�DXI�VLFK�DXIPHUNVDP�PDFKWHQ��'LHVHP�LQIRUPHOOHQ�%HJLQQ
IROJWH�DE������HLQH�,QVWLWXWLRQDOLVLHUXQJ�GHU�(VRWHULN�LQ�)RUP�GHU�*U�QGXQJ�YRQ
VSLULWLVWLVFKHQ� 9HUHLQHQ� LQ� 'HXWVFKODQG�� ]�%�� LQ� %HUOLQ�� /HLS]LJ�� =ZLFNDX� XQG
&KHPQLW]��(LQ�ZHLWHUHU�$XVGUXFN�GHU�VR]LDOHQ�(WDEOLHUXQJ�GHU�(VRWHULN�LVW�GHUHQ
,QVWLWXWLRQDOLVLHUXQJ�DOV�DQHUNDQQWH�:LVVHQVFKDIW��%HLVSLHOVZHLVH�EHULHI�GLH�%HUOLQHU
8QLYHUVLWlW������HLQHQ�RUGHQWOLFKHQ�3URIHVVRU�I�U�DQLPDOLVFKHQ�0DJQHWLVPXV�DQ�GLH
PHGL]LQLVFKH�)DNXOWlW��YJO��HEG�������

'LH�JU�QGHU]HLWOLFKH�(VRWHULN�LQ�'HXWVFKODQG�ZLHV�HLQH�VWDUNH�NODVVHQVWUXNWXUHOOH
6HSDULHUXQJ� LQ� HLQHQ� NOHLQE�UJHUOLFKHQ�SUROHWDULVFKHQ� XQG� HLQHQ� XUEDQHQ
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ERXUJHRLV�DULVWRNUDWLVFKHQ�6SLULWLVPXV�DXI��'HU�NOHLQE�UJHUOLFKH�]HLFKQHWH�VLFK�YRU
DOOHP�GXUFK�HLQIDFKH�3UDNWLNHQ�ZLH�7LVFKHU�FNHQ�DXV��ZlKUHQG�GHU�JUR�E�UJHUOLFKH
DXI�SVHXGR�ZLVVHQVFKDIWOLFKHU�(EHQH�HPSLULVFKH�%HZHLVH�I�U�HLQ�)RUWGDXHUQ�GHU
6HHOH�QDFK�GHP�7RG�VXFKWH��'XUFK�SDUDOOHO�YHUOHJWH�3XEOLNDWLRQHQ��ZLH�GHU�=HLW�
VFKULIW�I�U�6SLULWLVPXV��JHODQJ�HV�GHQ�REHUHQ�.ODVVHQ�LP�.DLVHUUHLFK��HLQ�'HXWXQJV�
PRQRSRO�]X�HUODQJHQ�XQG�GHQ�HVRWHULVFKHQ�'LVNXUV�VR�QDFKKDOWLJ�]X�EHVWLPPHQ�
GDVV�GHU�NOHLQE�UJHUOLFK�SUROHWDULVFKH�6SLULWLVPXV��GHU�VWlUNHU�DXI�OlQGOLFKH�5lXPH
UHNXUULHUWH��EHLQDKH�LQ�9HUJHVVHQKHLW�JHULHW��YJO��6$:,&.,�����������

'LH�KHXWLJH�6LWXDWLRQ�GHU�(VRWHULN�LQ�'HXWVFKODQG�ZHLVW�ZLHGHU�LQ�GLH�5LFKWXQJ
HLQHV�5�FN]XJV�LQ�GDV�3ULYDWH��(V�OlVVW�VLFK�JHQHUHOO�HLQH�3ULYDWLVLHUXQJ�GHU�5HOLJL�
RQ�EHREDFKWHQ��LQGHP�VLFK�5HOLJLRQ�LQ�LKUHQ�YHUVFKLHGHQVWHQ�)RUPHQ�LP�3ULYDWOH�
EHQ�GHU�6XEMHNWH�DOV�$XVGUXFN�LQGLYLGXHOOHU�6LQQHUI�OOXQJ�EHKDXSWHW��'LHV�lX�HUW
VLFK�LQ�HLQHP�KlXILJ�YRUNRPPHQGHQ�:HFKVHO�GHU�5HOLJLRQ�RGHU�HLQHP�V\QNUHWLVWL�
VFKHQ�6SULQJHQ�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�IRUPDOHQ�XQG�LQIRUPHOOHQ�5HOLJLRQV�
IRUPHQ� �YJO�� %(5*(5� HW� DO�� ������ ����� 1HXHUH� VWDWLVWLVFKH� 8QWHUVXFKXQJHQ� ]XU
9HUWHLOXQJ�YRQ�5HOLJLRQ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�VW�W]HQ�GDV�3RVWXODW
GHV�SULYDWHQ�6\QNUHWLVPXV�GHU�,QGLYLGXHQ��$XI�GHU�,QGLYLGXDOHEHQH�VFKOLH�HQ�VLFK
WUDGLWLRQHOO�FKULVWOLFKH�XQG�IRUPDOH�5HOLJLRVLWlW�XQG�GDV�3UDNWL]LHUHQ�HVRWHULVFKHU
5HOLJLRQVIRUPHQ�QLFKW�DXV��6LH�NRUUHOLHUHQ�YLHOPHKU�SRVLWLY��G�K��LVW�HLQ�,QGLYLGXXP
DQ� WUDGLWLRQHOO�FKULVWOLFKHU�5HOLJLRVLWlW� LQWHUHVVLHUW�� VWHLJW� GLH�:DKUVFKHLQOLFKNHLW
VHLQHV�,QWHUHVVHV�DQ�(VRWHULN��YJO��:81'(5������������

'HU�+LVWRULNHU�.ODXV�7(1)(/'(�YHUWULWW� LQ�GLHVHP�=XVDPPHQKDQJ�GLH�7KHVH�
GDVV�GLH�$XVEUHLWXQJ�YRQ�(VRWHULN�XQG�V\QNUHWLVWLVFKHQ�5HOLJLRQVIRUPHQ�QLFKW�PHKU
DXI�GLH�6WDGW�DOV�LKUHQ�QRWZHQGLJHQ�2UW�EHVFKUlQNW�LVW��ZLH�GLHV�QRFK�GLH�HPSLUL�
VFKHQ�(UJHEQLVVH�GHU�����HU�-DKUH�LPSOL]LHUWHQ��VRQGHUQ�HLQ�JHVDPWJHVHOOVFKDIWOL�
FKHV�3KlQRPHQ�GDUVWHOOW��YJO��7(1)(/'(����������II����7(1)(/'(�I�KUW�DXV��GDVV
GLH�6WDGW�/DQG�'LIIHUHQ]� LP�.RQWH[W�GHU�5HOLJLRQ� LQ�GHU�9HUJDQJHQKHLW� VFKDUIH
.RQWXUHQ�]HLFKQHWH��6WlGWH�ZLHVHQ�LP�9HUJOHLFK�]XP�/DQG�QRFK�LP�����-DKUKXQGHUW
HLQH�GHXWOLFK�K|KHUH�=DKO�DQ�IUHPGNRQIHVVLRQHOOHQ�(LQZRKQHUQ�DXI�XQG�ZDUHQ�2UWH
GHU�UHOLJL|VHQ�.RH[LVWHQ]��ZlKUHQG�GDV�/DQG�HLQH�NRQIHVVLRQHOOH�(LQKHLWOLFKNHLW
SUlJWH��6WlGWH�]HLJWHQ�EHUHLWV�IU�K�HLQHQ�7UHQG�]X�HLQHP�LQGLYLGXHOOHQ�UHOLJL|VHQ
%HNHQQWQLVPDUNW��GHU�YHUVFKLHGHQH�.RQIHVVLRQHQ�XQG�HVRWHULVFKH�3UDNWLNHQ�XP�
IDVVWH��YJO��HEG����'LHVH�'LIIHUHQ]�KDEH�VLFK�DXIJHO|VW��7(1)(/'(�HUNHQQW�PLW�%OLFN
DXI�GLH�5HOLJLRVLWlW�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�HLQH�9HUlQGHUXQJ��EHU�DOOHQ
$EZHLFKXQJHQ�XQG�=HLWYHUVFKLHEXQJHQ�KLQZHJ��GLH�LQ�5LFKWXQJ�HLQHU�8UEDQLVLH�
UXQJ�GHV�/DQGHV�ZHLVW��0LW�%H]XJ�DXI�GLH�5HOLJLRVLWlW�LVW�HV�]X�HLQHU�8UEDQLVLHUXQJ
GHV� /DQGHV� XQG� ]X� HLQHU� (QWJUHQ]XQJ� GHU� 6WlGWH� JHNRPPHQ� �YJO�� HEG��� �����
(VRWHULVFKH�3UDNWLNHQ�VLQG�VRPLW�QLFKW�OlQJHU�GHP�VWlGWLVFKHQ�5DXP�YRUEHKDOWHQ�
VRQGHUQ�HLQ�JHVDPWJHVHOOVFKDIWOLFKHV�3KlQRPHQ��'LHVH�2PQLSUlVHQ]�GHV�(VRWHUL�
VFKHQ� LVW� GDPLW� HLQ� ,QGLNDWRU� I�U� GLH� 5LFKWLJNHLW� GHU� 7KHVH� HLQHU�8ELTXLWlW� GHV
8UEDQHQ�

'HU�IROJHQGH�$EVFKQLWW�XQWHUVXFKW�HPSLULVFK�DQKDQG�GHU�'DWHQ�GHV�$//%86
�����XQG�GHU�GDULQ�HQWKDOWHQHQ�6FKZHUSXQNWEHIUDJXQJ�]XU�5HOLJLRVLWlW�GLH�9HUELQ�
GXQJ� YRQ�5DXP� XQG� (VRWHULN� LQ� GHU� %XQGHVUHSXEOLN�'HXWVFKODQG��'DV�.DSLWHO
SU�IW��RE�GDV�3KlQRPHQ�GHU�HVRWHULVFKHQ�5HOLJLRQVSUDNWLNHQ�NDXVDO�PLW�GHU�6WDGW
YHUEXQGHQ�LVW�RGHU�VLFK�XQDEKlQJLJ�YRP�5DXP�]HLJW��XP�DXIEDXHQG�DXI�GHQ�HPSL�
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�� 'LH� LQ� GLHVHP� %HLWUDJ� EHQXW]WHQ� 'DWHQ� HQWVWDPPHQ� GHU� ³$OOJHPHLQHQ� %HY|ONHUXQJVXPIUDJH� GHU
6R]LDOZLVVHQVFKDIWHQ¦��$//%86��������'LH�'DWHQ�VLQG�EHLP�=HQWUDODUFKLY�I�U�(PSLULVFKH�6R]LDOIRU�
VFKXQJ� �.|OQ�� HUKlOWOLFK��'DV� =80$� WUlJW� NHLQH�9HUDQWZRUWXQJ� I�U� GLH�9HUZHQGXQJ� GHU�'DWHQ� LQ
GLHVHP�%HLWUDJ�
��'DV�,WHP�³5HOLJLRVLWlWVVNDOD¦�HUIDVVW�GLH�6HOEVWHLQVFKlW]XQJ�GHU�3UREDQGHQ�EH]�JOLFK�LKUHU�HLJHQHQ

���

ULVFKHQ�(UJHEQLVVHQ�]XU�LQIRUPHOOHQ�5HOLJLRVLWlW�HLQH�$XVVDJH�EH]�JOLFK�GHU�WKHRUH�
WLVFKHQ�7KHVH�HLQHU�8UEDQLVLHUXQJ�GHU�*HVHOOVFKDIW�]X�WUHIIHQ�
� (PSLULVFKH�%HIXQGH
��� 2SHUDWLRQDOLVLHUXQJ�YRQ�HVRWHULVFKHQ�5HOLJLRQVSUDNWLNHQ
'LH� ³$OOJHPHLQH� %HY|ONHUXQJVXPIUDJH� GHU� 6R]LDOZLVVHQVFKDIWHQ¦� �$//%86� �
XPIDVVW�LP�-DKU������ELVKHU�OHW]WPDOLJ�HLQHQ�6FKZHUSXQNW�]XP�7KHPD�³5HOLJLRVL�
WlW�XQG�.LUFKOLFKNHLW¦��GHU�QHEHQ�9DULDEOHQ�]XU�RIIL]LHOOHQ�5HOLJLRQ�HEHQIDOOV�,WHPV
]XU�(UIDKUXQJ�PLW�(VRWHULN�HQWKlOW��'HU�'DWHQVDW]�LVW�JHZLFKWHW�XQG�VRPLW�I�U�GLH
JHVDPWH�%XQGHVUHSXEOLN�'HXWVFKODQG�UHSUlVHQWDWLY��=XU�2SHUDWLRQDOLVLHUXQJ�YRQ
(VRWHULN�HUIROJW�]XQlFKVW�HLQH�H[SORUDWLYH�+DXSWNRPSRQHQWHQDQDO\VH�PLW�,WHPV��GLH
(LQVWHOOXQJHQ�XQG�(UIDKUXQJHQ�LP�%HUHLFK�GHU�5HOLJLRQ�DEELOGHQ��'LH�([WUDNWLRQV�
PHWKRGH�GHU�+DXSWNRPSRQHQWHQDQDO\VH�ELHWHW�VLFK�DQ��GD�VLH�DOV�JHJHEHQ�YRUDXV�
VHW]W�� GDVV� GLH� JHVDPWH� 9DULDQ]� DOOHU� 9DULDEOHQ� GHU� JHPHLQVDPHQ� 9DULDQ]� HQW�
VSULFKW��PLWKLQ� DXI� HLQHQ� JHPHLQVDPHQ�*UXQG� ]XU�FN]XI�KUHQ� LVW��'LH� KlXILJHU
YHUZHQGHWH�)DNWRUHQDQDO\VH�GHILQLHUW�GDJHJHQ�GLH�6XPPH�GHU�9DULDQ]�DOOHU�9DULD�
EOHQ� OHGLJOLFK� DOV� HLQHQ�7HLO� GHU� JHVDPWHQ�9DULDQ]� XQG� IUDJW� IROJOLFK� QDFK� GHQ
5HVLGXHQ� GHU� 9DULDQ]� XQG� QLFKW� QDFK� GHU� .DXVDOLWlW� GLHVHU� 'LIIHUHQ]�� )�U� GLH
2SHUDWLRQDOLVLHUXQJ�YRQ�(VRWHULN� LVW� MHGRFK�GLH�)UDJH�QDFK�GHP�*UXQG�GHU�=X�
VDPPHQIDVVXQJ�LQWHUHVVDQW��'DKHU�ELHWHW�VLFK�HLQH�H[SORUDWLYH�+DXSWNRPSRQHQWHQ�
DQDO\VH�PLW�9DULPD[URWDWLRQ�]XU�9HUPHLGXQJ�YRQ�0XOWLNROOLQHDULWlW�DOV�0HWKRGH
DQ��(V� ODVVHQ� VLFK� DXI� GLHVH�:HLVH� GUHL� YHUVFKLHGHQH�+DXSWNRPSRQHQWHQ� H[WUD�
KLHUHQ��GLH�LQ�7DEHOOH���GDUJHVWHOOW�VLQG��'DV�0RGHOO�HUNOlUW�LQVJHVDPW�������GHU
*HVDPWYDULDQ]�

'LH� HUVWH�+DXSWNRPSRQHQWH� VXEVXPLHUW� ,WHPV�� GLH� DXI� WUDGLWLRQHOO�FKULVWOLFKH
UHOLJL|VH�*ODXEHQVYRUVWHOOXQJHQ�XQG�(UIDKUXQJHQ�]LHOHQ��PLW�$XVQDKPH�GHV�5HLQ�
NDUQDWLRQVJODXEHQV���+DXSWNRPSRQHQWH�]ZHL�IDVVW�KLQJHJHQ�,WHPV�]XVDPPHQ��GLH
DOV�³1HZ�$JH¦�]X�EH]HLFKQHQ�VLQG��+LHUXQWHU�IDOOHQ�(UIDKUXQJHQ�PLW�=HQ�0HGLWDWL�
RQ��1HZ�$JH��$QWKURSRVRSKLH�RGHU�(GHOVWHLQPHGL]LQ��'LH�GULWWH�+DXSWNRPSRQHQWH
VFKOLH�OLFK�XPIDVVW�(UIDKUXQJHQ�PLW�HVRWHULVFKHQ�3UDNWLNHQ�ZLH�$VWURORJLH��7DURW�
³0DJLH¦�� 3HQGHOQ� RGHU� *HLVWHUKHLOXQJ�� )DNWRUDQDO\WLVFKH� 8QWHUVXFKXQJHQ� GHV
3DUDQRUPDO�%HOLHI� 6FDOH� �3%6�� DOV�ZHLWUHLFKHQGHUH�'DWHQJUXQGODJH� ]X�(LQVWHO�
OXQJHQ�XQG�(UIDKUXQJHQ�PLW�(VRWHULN�]HLJHQ�GDU�EHU�KLQDXV�I�QI�GLVWLQNWH�+LQWHU�
JUXQGGLPHQVLRQHQ� GHV�(VRWHULVFKHQ� E]Z�� GHV�*ODXEHQV� DQ� GDV�1LFKWHPSLULVFKH
�YJO��'(�&,&&2�X��/$:5(1&(����������¤�����

'LH�+DXSWNRPSRQHQWHQ�ZHUGHQ�]XVlW]OLFK�PLW�HLQHU�5HOLDELOLWlWVDQDO\VH�DXI�LKUH
'LPHQVLRQDOLWlW� KLQ� �EHUSU�IW� XQG� ]X� 6NDOHQ� ]XVDPPHQJHIDVVW�� 'LH� MHZHLOLJHQ
6NDOHQ�VWHOOHQ�PLWKLQ�GLH�2SHUDWLRQDOLVLHUXQJ�GHU�XQWHUVFKLHGOLFKHQ�'LPHQVLRQHQ
YRQ� 5HOLJLRVLWlW� GDU�� 'LH� HUVWH� +DXSWNRPSRQHQWH� GHU� WUDGLWLRQHOO�FKULVWOLFKHQ
5HOLJLRVLWlW�ZHLVW�HLQHQ�5HOLDELOLWlWVNRHIIL]LHQWHQ�YRQ�&URQEDFKV��� ��������DXI�
GHU�QDFK�/|VFKHQ�GHV�,WHPV�³5HOLJLRVLWlWVVNDOD¦��DXI�&URQEDFKV��� ��������VWHLJW�
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5HOLJLRVLWlW��'LH�6NDOD�LVW�]HKQVWXILJ�PLW�GHQ�([WUHPD�³UHOLJL|V¦�XQG�³QLFKW�UHOLJL|V¦��'LH�)UDJH�ODXWHWH
³:�UGHQ�6LH�YRQ�VLFK�VDJHQ��GDVV�VLH�HKHU�UHOLJL|V�RGHU�HKHU�QLFKW�UHOLJL|V�VLQG"¦

���

7DE�����+DXSWNRPSRQHQWHQ�]XU�5HOLJLRQ
+DXSWNRPSRQHQWH ,WHPV
� � �
����
����
����
����
����
����
����
����
����
����
����
����

*ODXEH�DQ�9HUJHEXQJ�YRQ�6�QGHQ
(UIDKUXQJ�PLW�GHU�NRQNUHWHQ�+LOIH�*RWWHV
*RWWHVJODXEHQ
5HOLJLRVLWlWVVNDOD
(UIDKUXQJ�PLW�GHU�1lKH�*RWWHV�GXUFK�*ODXEHQ
*ODXEHQ�DQ�GHQ�+LPPHO
*ODXEHQ�DQ�GLH�9HUJHEXQJ
*ODXEHQ�DQ�GLH�6�QGH
*ODXEHQ�DQ�HLQ�/HEHQ�QDFK�GHP�7RG
*ODXEHQ�DQ�GLH�+|OOH
$NWLYLWlW�LQ�HLQHU�.LUFKH�RGHU�UHOLJL|VHQ�*HPHLQVFKDIW
*ODXEHQ�DQ�GLH�5HLQNDUQDWLRQ

����
����
����
����
����
����

����
����

(UIDKUXQJ�PLW�=HQ�0HGLWDWLRQ�XQG�IHUQ|VWOLFKHQ�:HLVKHLWHQ
(UIDKUXQJ�PLW�1HZ�$JH�XQG�:DVVHUPDQQ
(UIDKUXQJ�PLW�$QWKURSRVRSKLH�XQG�7KHRVRSKLH
(UIDKUXQJ�PLW�5HLQNDUQDWLRQ
(UIDKUXQJ�PLW�0\VWLN
(UIDKUXQJ�PLW�(GHOVWHLQPHGL]LQ�XQG�%DFKEO�WHQ

����
����
����
����
����
����

(UIDKUXQJ�PLW�$VWURORJLH�XQG�+RURVNRSHQ
(UIDKUXQJ�PLW�7DURW�.DUWHQ�XQG�:DKUVDJHQ
(UIDKUXQJ�PLW�0DJLH��6SLULWLVPXV�XQG�2NNXOWLVPXV
(UIDKUXQJ�PLW�3HQGHOQ�XQG�:�QVFKHOUXWHQ
(UIDKUXQJ�PLW�:XQGHUKHLOHUQ�XQG�*HLVWKHLOHUQ

���������
����������

���������
���������

���������
����������

(LJHQZHUWH�GHU�URWLHUWHQ�+DXSWNRPSRQHQWHQ
'XUFK�+DXSWNRPSRQHQWHQ�DXIJHNOlUWHU�9DULDQ]DQWHLO�LQ��

4XHOOH��(LJHQH�%HUHFKQXQJHQ�DXI�%DVLV�GHV�$//%86�������1� �������GDUJHVWHOOW�VLQG�)DNWRUZHUWH�!����

'LH�6NDOD�LVW�GDPLW�UHOLDEHO��'HU�5HOLDELOLWlWVNRHIIL]LHQW�GHU�]ZHLWHQ�+DXSWNRPSR�
QHQWH��GLH�,WHPV�]X�1HZ�$JH�VXEVXPLHUW��LVW�PLW�&URQEDFKV��� �������GHPJHJHQ�
�EHU�HWZDV�JHULQJHU��GHU�.RHIIL]LHQW�GHU�GULWWHQ�+DXSWNRPSRQHQWH�]XU�(VRWHULN�PLW
&URQEDFKV��� ��������QRFKPDOV�JHULQJHU��)DVVW�PDQ�GLH�6NDOHQ�³1HZ�$JH¦�XQG
³(VRWHULN¦�]XVDPPHQ��VWHLJW�GHU�5HOLDELOLWlWVNRHIIL]LHQW�KLQJHJHQ�DXI�&URQEDFKV�
�� ���������7DEHOOH���JLEW�GLH�6NDOD�ZLHGHU�

'LH� 6NDOD� ³HVRWHULVFKH� 5HOLJLRVLWlW¦� ZHLVW� PLW� &URQEDFKV���  � ������� HLQHQ
UHOLDEOHQ�6NDOHQZHUW�DXI�XQG�NDQQ�GDPLW�DOV�2SHUDWLRQDOLVLHUXQJ�YRQ�(VRWHULN�I�U
GLH�ZHLWHUH�8QWHUVXFKXQJ�GLHQHQ��'DV�(UJHEQLV��GDVV�GLH�7UHQQXQJ�GHU�]ZHL�'L�
PHQVLRQHQ� ³1HZ�$JH¦� XQG� ³(VRWHULN¦� DXV� GHU� +DXSWNRPSRQHQWHQDQDO\VH� VLFK
QLFKW�LQ�GHU�5HOLDELOLWlWVDQDO\VH�EHVWlWLJW��ZHLVW�LQ�GLH�5LFKWXQJ�HLQHU�3RSXOlUNXOWXU
GHV�(VRWHULVFKHQ�� ,Q�GHU�3UD[LV� HUIROJW�NHLQH�7UHQQXQJ�]ZLVFKHQ�1HZ�$JH�XQG
(VRWHULN��%HLGH�5HOLJLRQVIRUPHQ�ZHUGHQ�YLHOPHKU�SDUDOOHO�SUDNWL]LHUW��'LHVH�0HKU�
GLPHQVLRQDOLWlW� HVRWHULVFKHU� 3UDNWLNHQ�� GLH� LP� (UJHEQLV� GHU� 6NDOHQDQDO\VH� ]XP
$XVGUXFN�NRPPW��HUNOlUW�758==,�DOV�$XVGUXFN�HLQHU�3RS�5HOLJLRQ��(VRWHULN�ZLUG�LQ
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���

7DE�����6NDOD�³(VRWHULVFKH�5HOLJLRVLWlW¦
,WHP .RUULJLHUWH

7UHQQVFKlUIH�
NRHIIL]LHQWHQ

&URQEDFKV���
ZHQQ�GDV�,WHP
JHO|VFKW�Z�UGH

(UIDKUXQJ�PLW�1HZ�$JH�XQG�:DVVHUPDQQ ������ ������
(UIDKUXQJ�PLW�=HQ�0HGLWDWLRQ�XQG�IHUQ|VWOLFKHQ�:HLVKHL�
WHQ ������ ������
(UIDKUXQJ�PLW�$QWKURSRVRSKLH�XQG�7KHRVRSKLH ������ ������
(UIDKUXQJ�PLW�5HLQNDUQDWLRQ ������ ������
(UIDKUXQJ�PLW�0\VWLN ������ ������
(UIDKUXQJ�PLW�0DJLH��6SLULWLVPXV�XQG�2NNXOWLVPXV ������ ������
(UIDKUXQJ�PLW�3HQGHOQ�XQG�:�QVFKHOUXWHQ ������ ������
(UIDKUXQJ�PLW�$VWURORJLH�XQG�+RURVNRSHQ ������ ������
(UIDKUXQJ�PLW�7DURW�.DUWHQ�XQG�:DKUVDJHQ ������ ������
(UIDKUXQJ�PLW�:XQGHUKHLOHUQ�XQG�*HLVWKHLOHUQ ������ ������
(UIDKUXQJ�PLW�(GHOVWHLQPHGL]LQ�XQG�%DFKEO�WHQ ������ ������

5HOLDELOLWlWVNRHIIL]LHQW�&URQEDFKV��� �������
4XHOOH��(LJHQH�%HUHFKQXQJHQ�DXI�%DVLV�GHV�$//%86�������1� �����

LKUHQ� YLHOHQ� 6SLHODUWHQ� DXVSURELHUW� XQG� QLFKW� PLW� GHU� JOHLFKHQ� (UQVWKDIWLJNHLW
YHUIROJW��ZLH�GLH�WUDGLWLRQHOOHQ�5HOLJLRQVIRUPHQ��YJO��758==,���������I����'LHVHV
WKHRUHWLVFKH�3RVWXODW�EHVWlWLJW�VLFK�PLW�%OLFN�DXI�GLH�(UJHEQLVVH�GHU�5HOLDELOLWlWV�
DQDO\VH�GHU�HVRWHULVFKHQ�3UDNWLNHQ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�

��� 9HUWHLOXQJ�GHU�(VRWHULN�QDFK�GHU�*HPHLQGHJU|�H
$OV�HLQ�HUVWHV�0D��]XU�9HUWHLOXQJ�YRQ�HVRWHULVFKHQ�3UDNWLNHQ�LQ�GHU�%XQGHVUHSXEOLN
GLHQW�GHU�.RUUHODWLRQVNRHIIL]LHQW�]ZLVFKHQ�GHQ�H[WUDKLHUWHQ�6NDOHQ�]XU�HVRWHULVFKHQ
XQG�WUDGLWLRQHOO�FKULVWOLFKHQ�5HOLJLRVLWlW�XQG�GHU�*HPHLQGHJU|�H��7DEHOOH���]HLJW
GLH�MHZHLOLJHQ�.RUUHODWLRQVNRHIIL]LHQWHQ�
7DE���� .RUUHODWLRQ�QDFK�6SHDUPDQ�]ZLVFKHQ�5HOLJLRVLWlWVVNDOHQ�XQG�*HPHLQGH�

JU|�H
(VRWHULVFKH
5HOLJLRVLWlW

*U|�HQNODVVH�GHU
SROLWLVFKHQ�*HPHLQGH

7UDGLWLRQHOO�FKULVWOLFKH�5HOLJLRVLWlW ����
1� ����

����
1� ����

(VRWHULVFKH�5HOLJLRVLWlW ����
1� �����

4XHOOH��(LJHQH�%HUHFKQXQJHQ�DXI�%DVLV�GHV�$//%86�����
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���

'HU� :HUW� GHV� .RUUHODWLRQVNRHIIL]LHQWHQ� ]ZLVFKHQ� GHU� *HPHLQGHJU|�H� XQG� GHU
6NDOD�]XU�WUDGLWLRQHOO�FKULVWOLFKHQ�5HOLJLRVLWlW�LVW�PLW�U� �������QLFKW�VLJQLILNDQW��(V
EHVWHKW�VRPLW�NHLQH�%H]LHKXQJ�]ZLVFKHQ�GHU�(LQZRKQHU]DKO�GHU�:RKQJHPHLQGH
XQG� GHU�(LQVWHOOXQJ� JHJHQ�EHU� WUDGLWLRQHOO�FKULVWOLFKHQ�:HUWHQ��'DJHJHQ� LVW� GLH
.RUUHODWLRQ�]ZLVFKHQ�GHU�6NDOD�]XU�(VRWHULN�XQG�GHU�*HPHLQGHJU|�H�JHULQJ��DEHU
VLJQLILNDQW�� 'LH� %H]LHKXQJ� ]ZLVFKHQ� GHU� *HPHLQGHJU|�H� XQG� GHU� 1HLJXQJ� ]X
HVRWHULVFKHQ�3UDNWLNHQ�LVW�GHPQDFK�VWlUNHU�DXVJHSUlJW�DOV�]ZLVFKHQ�*HPHLQGHJU|�H
XQG�FKULVWOLFKHU�5HOLJLRVLWlW��'LHVHV�(UJHEQLV�VW�W]W�GLH�HPSLULVFKHQ�(UJHEQLVVH�DXV
GHQ�����HU�XQG�����HU�-DKUHQ��GLH�GLH�6WDGW�DOV�GHQ�2UW�HVRWHULVFKHU�5HOLJLRQV�
SUDNWLNHQ�LQWHUSUHWLHUWHQ��YJO��),6&+(5�����D�XQG�����E���'LH�VWlUNVWH�%HVWlWLJXQJ
HUIlKUW� KLQJHJHQ�GLH�7KHVH�GHU� ³3DWFKZRUN�5HOLJLRQ¦� �YJO�� 3,&.(/� X�� 32//$&.
���������I����'HU�.RUUHODWLRQVNRHIIL]LHQW�]ZLVFKHQ�GHQ�EHLGHQ�6NDOHQ�VHOEVW�QLPPW
PLW�U� �������GHQ�JU|�WHQ�:HUW�LQ�GHU�7DEHOOH�DQ��'LHV�VW�W]W�GLH�7KHVH�GHV�SULYDWHQ
6\QNUHWLVPXV�� (LQ� ,QGLYLGXXP�� GDV� VLFK� I�U� WUDGLWLRQHOO�FKULVWOLFKH� 5HOLJLRVLWlW
LQWHUHVVLHUW��LVW�HKHU�JHQHLJW��HEHQIDOOV�HVRWHULVFKH�5HOLJLRQVSUDNWLNHQ�DXV]X�EHQ��DOV
HLQ�,QGLYLGXXP��GDV�VLFK�QLFKW�I�U�IRUPHOOH�5HOLJLRQVSUDNWLNHQ�LQWHUHVVLHUW�

'LH�UHODWLYHQ�+lXILJNHLWHQ�YRQ�5HOLJLRQVSUDNWLNHQ�]ZLVFKHQ�.HUQ��XQG�*UR��
VWlGWHQ�XQG�DOOHQ�DQGHUHQ�6LHGOXQJVIRUPHQ�P�VVWH�VLFK�VLJQLILNDQW�XQWHUVFKHLGHQ�
ZHQQ�GHU�7KHVH�GHU�8UEDQLVLHUXQJ�GHU�*HVHOOVFKDIW�LQ�GHU�%XQGHVUHSXEOLN�ZLGHU�
VSURFKHQ�ZHUGHQ� VROOWH��7UDGLWLRQHOO�FKULVWOLFKH�5HOLJLRVLWlW�ZlUH� LQ�GLHVHP�)DOO
VWlUNHU� LQ� NOHLQVWlGWLVFKHQ� XQG� OlQGOLFKHQ� *HPHLQGHQ�� HVRWHULVFKH� 5HOLJLRVLWlW
VWlUNHU�LQ�*UR�VWlGWHQ�]X�HUZDUWHQ��'HU�'DWHQVDW]�GHV�$//%86�VWHOOW�PLW�GHU�%,.�
5HJLRQ�HLQH�9DULDEOH�]XU�9HUI�JXQJ��GLH�XQWHUVFKLHGOLFKH�*HPHLQGHW\SHQ��.HUQ�
EHUHLFK�GHU�6WDGWUHJLRQ��9HUGLFKWXQJVEHUHLFK��hEHUJDQJVEHUHLFK��SHULSKHUHU�%H�
UHLFK��GLIIHUHQ]LHUW�LQ�]HKQ�*U|�HQNODVVHQ�YRQ�XQWHU�������ELV��EHU���������(LQ�
ZRKQHU��XPIDVVW��(LQ�0LWWHOZHUWYHUJOHLFK�]ZLVFKHQ�.HUQ��XQG�*UR�VWlGWHQ�VRZLH
DOOHQ�DQGHUHQ�*HPHLQGHW\SHQ�]HLJW�I�U�GLH�WUDGLWLRQHOO�FKULVWOLFKH�5HOLJLRVLWlW�HLQHQ
DXI� GHP� ����� 1LYHDX� VLJQLILNDQWHQ� 8QWHUVFKLHG�� .HUQ�� XQG� *UR�VWlGWH� ZHLVHQ
GHPQDFK�JHULQJHUH�5DWHQ�DQ�FKULVWOLFKHU�5HOLJLRVLWlW�DXI�DOV�GLH�DQGHUHQ�*HPHLQGH�
W\SHQ��'DV� (UJHEQLV� EHVWlWLJW� GDV� WKHRUHWLVFKH� 3RVWXODW� YRQ�%5($8/7�� GHU� HLQH
VLQNHQGH�WUDGLWLRQHOO�UHOLJL|VH�3DUWL]LSDWLRQ�PLW�]XQHKPHQGHU�*U|�H�GHU�6LHGOXQJ
GLDJQRVWL]LHUW��YJO��%5($8/7��������������0LW�%OLFN�DXI�GLH�HVRWHULVFKH�5HOLJLRVLWlW
GUHKW�VLFK�GDV�%LOG�XP��)�U�GLHVH�6NDOD�EHVWHKW�HEHQIDOOV�HLQ�DXI�GHP������1LYHDX
VLJQLILNDQWHU� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ� VLHGOXQJVWUXNWXUHOOHQ� *HPHLQGHW\SHQ�
ZREHL�GHU�:HUW�I�U�GLH�.HUQ��XQG�*UR�VWlGWH�GLH�JU|�HUH�$XVSUlJXQJ�DQQLPPW�
'LHVH�7HQGHQ]�YHUIHVWLJW�VLFK�EHL�HLQHP�0LWWHOZHUWYHUJOHLFK�]ZLVFKHQ�GHQ�.HUQV�
WlGWHQ� XQG�*HPHLQGHQ� XQWHU� ������ (LQZRKQHU� DOV�0D�� I�U� HLQH� HKHU� OlQGOLFKH
6LHGOXQJVIRUP��'HU�0LWWHOZHUW�GHU�(VRWHULNVNDOD�XQWHUVFKHLGHW�VLFK�LQ�GLHVHP�)DOO
HEHQIDOOV�VLJQLILNDQW�DXI�GHP������1LYHDX��(V�EHVWHKW�GHPQDFK�GLH�7HQGHQ]�LQ�GHU
%XQGHVUHSXEOLN�'HXWVFKODQG��GDVV�PLW�GHU�*U|�H�GHU�:RKQJHPHLQGH�GLH�1HLJXQJ
]X�HVRWHULVFKHQ�5HOLJLRQVSUD[HQ�VWHLJW��DQDORJ�]X�GHQ�HPSLULVFKHQ�(UJHEQLVVHQ�YRQ
:2/)�����������I����'LHVHU�DOOJHPHLQH�=XVDPPHQKDQJ�VDJW�GDJHJHQ�QLFKWV��EHU
GLH�4XDOLWlW�GHU�%H]LHKXQJ�]ZLVFKHQ�(VRWHULN�XQG�8UEDQLVLHUXQJ�DXV��+LHU]X�VLQG
ZHLWHUH�$QDO\VHQ�]X�)RUPHQ�XQG�$XVSUlJXQJHQ�YRQ�UHOLJL|VHU�3UD[LV�VRZLH�GHU
6WlUNH�GHV�IHVWJHVWHOOWHQ�=XVDPPHQKDQJV�Q|WLJ�
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��� 5HOLJLRQVVWLOH�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG
'LH�(UJHEQLVVH�GHU�ELVKHULJHQ�$QDO\VHQ�JHEHQ�NHLQHQ�$XIVFKOXVV��EHU�GLH�UHOLJL|�
VHQ�/HEHQVVWLOH�LQ�GHU�%XQGHVUHSXEOLN��'LHV�N|QQWH�DEHU�LQ�+LQEOLFN�DXI�GLH�8UEDQL�
VLHUXQJ�GHV�(VRWHULVFKHQ�JHZLFKWLJ�VHLQ��ZHQQ�(VRWHULN�YRU�DOOHP�LQ�0LVFKIRUPHQ
DXIWULWW�� GLH�PLW�%HJULIIHQ�ZLH� ³3ULQ]LS�&ROODJH¦�RGHU� ³6LQQEDVWHOQ¦�EHOHJW� VLQG
�YJO��:2/)� ������ ����� 'LH�0LWWHOZHUWXQWHUVFKLHGH� XQG�.RUUHODWLRQHQ� ELOGHQ� LQ
GLHVHP�)DOO� OHGLJOLFK� HLQHQ�7HLO� GHU�(VRWHULN� DE� XQG� EOHQGHQ� X�8��ZHLWHUH� V\Q�
NUHWLVWLVFKH�)RUPHQ�DXV��=XU�([WUDNWLRQ�YRQ�UHOLJL|VHQ�/HEHQVVWLOHQ�HUIROJW�GDKHU�LQ
HLQHP�HUVWHQ�6FKULWW�HLQH�(LQEH]LHKXQJ�GHU�,WHPV�]XP�9HUWUDXHQ�LQ�GLH�,QVWLWXWLRQ
.LUFKH� XQG� ]XU� .LUFKJDQJVKlXILJNHLW� LQ� GLH� 8QWHUVXFKXQJ�� 0LVFKIRUPHQ� YRQ
UHOLJL|VHQ�3UDNWLNHQ�VROOWHQ�PLWKLOIH�GLHVHU�]ZHL�9DULDEOHQ�XQG�]XVlW]OLFK�GHU�]ZHL
6NDOHQ� ]X� (VRWHULN� XQG� WUDGLWLRQHOO�FKULVWOLFKHU� 5HOLJLRVLWlW� DXV� GHP� 'DWHQVDW]
H[WUDKLHUEDU�VHLQ��,Q�HLQHP�HUVWHQ�6FKULWW�ZHUGHQ�GLH�]ZHL�6NDOHQ�XQG�]ZHL�9DULD�
EOHQ�LQ�YLHU�RUWKRJRQDO�URWLHUWH�)DNWRUHQ��EHUI�KUW��XP�MHJOLFKH�0XOWLNROOLQHDULWlW
DXV]XVFKOLH�HQ��'LH� UHVXOWLHUHQGHQ�YLHU�)DNWRUHQ�ZHUGHQ�DQVFKOLH�HQG�PLW�HLQHU
&OXVWHU]HQWUHQDQDO\VH�]X�GLVWLQNWHQ�5HOLJLRVLWlWVVWLOHQ�]XVDPPHQJHIDVVW��+LHUEHL
]HLJW� VLFK�� GDVV� GLH� LQKDOWOLFK� VWDELOVWH� XQG�YDOLGHVWH�/|VXQJ� DXV� VHFKV�&OXVWHUQ
EHVWHKW��GLH�MHZHLOV�HLQHQ�³5HOLJLRQVVWLO¦�DEELOGHQ��7DEHOOH���JLEW�GDV�(UJHEQLV�GHU
&OXVWHUDQDO\VH�VFKHPDWLVFK�ZLHGHU�
7DEHOOH����=XVDPPHQIDVVXQJ�GHU�5HOLJLRQVVWLOH�LQ�GHU�%XQGHVUHSXEOLN

+lXILJNHLW 9HUWUDXHQ�LQ
GLH�.LUFKH

.LUFKOLFKNHLW 6NDOD�(VRWHULN 6NDOD�WUDGLWLRQHOOH
5HOLJLRVLWlW

3DVVLY�IRUPDO
5HOLJL|VH ����� ����� ¤�¤ ¤�¤ �������
(VRWHULNHU ����� ¤�¤ � ������� ¤�¤�¤
$UHOLJL|VH ����� ¤�¤�¤ ¤�¤ ¤�¤�¤ ¤�¤
,QVWLWXWLRQDOLVWHQ ����� ������� � ¤ ¤�¤
6\QNUHWLVWHQ ���� ¤�¤ ¤ ������� �������
$NWLY�IRUPDO
5HOLJL|VH ����� ��� ������� ¤ �����
4XHOOH��(LJHQH�%HUHFKQXQJHQ�DXI�*UXQGODJH�GHV�$//%86�������1� �����

����������KRKH�:HUWH��¤�¤�¤�QLHGULJH�:HUWH�DXI�GHU�HQWVSUHFKHQGHQ�6NDOD

(V�]HLJW�VLFK�LQ�GHU�&OXVWHUDQDO\VH��GDVV�HVRWHULVFKH�3UDNWLNHQ�LQ�]ZHL�$XVSUlJXQ�
JHQ� LQ� 'HXWVFKODQG� H[LVWLHUHQ�� 'HU� 5HOLJLRQVVWLO� GHU� ³(VRWHULNHU¦� ]HLFKQHW� VLFK
GXUFK�HLQH�VWDUNH�)RNXVVLHUXQJ�DXI�DXVVFKOLH�OLFK� LQIRUPHOOH�5HOLJLRQVSUDNWLNHQ
DXV��'LHVH�ZHLVHQ�HLQHQ�KRKHQ�:HUW�LQ�GHU�EHWURIIHQHQ�*UXSSH�DXI�GHU�(VRWHULN�
VNDOD�DXI��ZlKUHQG�DOOH�DQGHUHQ�)DNWRUHQ�QHJDWLYH�RGHU�QDKH�1XOO�JHOHJHQH�:HUWH
DQQHKPHQ��,Q�GLHVH�*UXSSH�IDOOHQ�������DOOHU�)lOOH��'HP]XIROJH� LVW�QDKH]X�HLQ
)�QIWHO�GHU�GHXWVFKHQ�%HY|ONHUXQJ�HVRWHULVFK�UHOLJL|V�RGHU�LQIRUPHOOHQ�5HOLJLRQV�
IRUPHQ� ]XJHQHLJW�� 'LH� %XQGHVUHJLHUXQJ� NRPPW� LQ� LKUHU� 8QWHUVXFKXQJ� DXV� GHQ
����HU�-DKUHQ�]X�lKQOLFKHQ�=DKOHQ�]ZLVFKHQ�����XQG�����(VRWHULNJOlXELJHQ�LQ
GHU�GHXWVFKHQ�%HY|ONHUXQJ��YJO��'(876&+(5�%81'(67$*������������$GGLHUW�PDQ
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GLH������$QWHLO�GHU�³6\QNUHWLVWHQ¦��G�K��GHUMHQLJHQ��GLH�VRZRKO�WUDGLWLRQHOO�FKULVW�
OLFK�DOV�DXFK�HVRWHULVFK� UHOLJL|V�VLQG��]X�GHQ�������³(VRWHULNHUQ¦�KLQ]X�� LVW�GHU
:HUW�GHU�(VRWHULNJOlXELJHQ�DXV�GHU�&OXVWHUDQDO\VH�QDKH]X�LGHQWLVFK�PLW�GHP�:HUW
GHU�%XQGHVUHJLHUXQJ��$XIIlOOLJ� LVW�KLQJHJHQ��GDVV�GHXWOLFK�PHKU�,QGLYLGXHQ�UHLQ
HVRWHULVFKHQ�5HOLJLRQVIRUPHQ�DQKlQJHQ��DOV�GDVV�VLH�³3DWFKZRUN�5HOLJLRQHQ¦�I�U
VLFK�SUDNWL]LHUHQ��'LHVHU�8PVWDQG��EHUUDVFKW�XQG�LVW�PLW�%OLFN�DXI�GLH�/LWHUDWXU�VR
QLFKW�]X�HUZDUWHQ��GD�HKHU�V\QNUHWLVWLVFKH�0LVFKIRUPHQ�DOV�KlXILJVWH�)RUP�HVRWHUL�
VFKHU�3UDNWLNHQ�JHOWHQ��YJO��:2/)�������3,&.(/�X��32//$&.�������

'LH�TXDQWLWDWLY�JU|�WH�*UXSSH�GHU�5HOLJLRQVVWLOH�ELOGHQ�GLH�³$UHOLJL|VHQ¦�PLW
�������GLH�MHJOLFKH�)RUPHQ�YRQ�5HOLJLRQ�DEOHKQHQ��6LH�KDEHQ�ZHGHU�9HUWUDXHQ�LQ
GLH�,QVWLWXWLRQ�.LUFKH�QRFK�VLQG�VLH�LQ�LUJHQGHLQHU�:HLVH�UHOLJL|VHQ�:HUWHQ�YHUEXQ�
GHQ��'LH�*UXSSH�GHUMHQLJHQ��GLH�WUDGLWLRQHOO�FKULVWOLFK�UHOLJL|V�VLQG��WHLOW�VLFK�LQ�GUHL
YHUVFKLHGHQH�6SLHODUWHQ�DXI��'LH�6XEJUXSSH�GHU�³SDVVLY�IRUPDO�5HOLJL|VHQ¦�EHVLW]W
9HUWUDXHQ�LQ�GLH�,QVWLWXWLRQ�.LUFKH�XQG�WHLOW�FKULVWOLFKH�:HUWH��6LH�JHKW�DEHU�QLFKW�LQ
GHQ� *RWWHVGLHQVW� RGHU� QHLJW� ]X� HVRWHULVFKHQ� 5HOLJLRQVSUDNWLNHQ�� 'LHVH� *UXSSH
ELOGHW�PLW�������GLH�JU|�WH�7HLOSRSXODWLRQ�GHU�FKULVWOLFKHQ�5HOLJLRQVDQKlQJHU��'LH
*UXSSH�GHU�³,QVWLWXWLRQDOLVWHQ¦�KLQJHJHQ�YHUWUDXW�OHGLJOLFK�GHU�,QVWLWXWLRQ�.LUFKH�
OHKQW�DEHU�JOHLFK]HLWLJ�*ODXEHQVEHNHQQWQLVVH�XQG�.LUFKJDQJ�DE��6LH�ZHLVW������
$QWHLO� DQ� GHU� %HY|ONHUXQJ� DXI�� 'LH� 6XEJUXSSH� GHU� ³DNWLY� IRUPDO� 5HOLJL|VHQ¦
VFKOLH�OLFK�ELOGHQ�GLHMHQLJHQ�,QGLYLGXHQ�PLW�9HUWUDXHQ�LQ�GLH�,QVWLWXWLRQ�.LUFKH��GLH
KlXILJ�GHQ�*RWWHVGLHQVW�EHVXFKHQ�XQG�WUDGLWLRQHOO�FKULVWOLFKHQ�:HUWHQ�DQKlQJHQ�
'LHVH�*UXSSH�ELOGHW�PLW�������GHQ�NOHLQVWHQ�7HLO�GHU�FKULVWOLFK�5HOLJL|VHQ�

8P�]X�HQWVFKHLGHQ��RE�HVRWHULVFKH�5HOLJLRQVIRUPHQ�HKHU�LQ�6WlGWHQ�DXIWUHWHQ�DOV
LQ� NOHLQHUHQ� 6LHGOXQJHQ� XQG� WUDGLWLRQHOO�FKULVWOLFKH� 5HOLJLRQVSUD[HQ� VWlUNHU� LQ
NOHLQHUHQ� 6LHGOXQJHQ� DOV� JUR�HQ� 6WlGWHQ� SUlVHQW� VLQG�� OlVVW� VLFK� GHU� &KL×�7HVW
]ZLVFKHQ�GHU�*U|�HQNODVVH�GHU�SROLWLVFKHQ�*HPHLQGH�XQG�GHQ�]ZHL�NDWHJRULDOHQ
0HUNPDOHQ�³(VRWHULNHU¦�XQG�³DNWLY�IRUPDO�5HOLJL|VH¦�KHUDQ]LHKHQ��'HU�&KL×�7HVW
OLHIHUW�HLQ�DXI�GHP������1LYHDX�VLJQLILNDQWHV�(UJHEQLV��G�K��GLH�(LQZRKQHU]DKO�GHU
:RKQJHPHLQGH�XQG�GHU�5HOLJLRQVVWLO�VLQG�QLFKW�XQDEKlQJLJ�YRQHLQDQGHU��³(VRWHUL�
NHU¦� ZRKQHQ� HKHU� LQ� JUR�HQ� *HPHLQGHQ�� ³DNWLY� IRUPDO� 5HOLJL|VH¦� ILQGHQ� VLFK
GDJHJHQ�HKHU�LQ�NOHLQHUHQ�*HPHLQGHQ��'LHVH�7HQGHQ]�EHVWlWLJW�]XQlFKVW�GLH�(UJHE�
QLVVH�DXV�GHU�/LWHUDWXU��GLH�(VRWHULN�DOV�HLQ�SULPlU�XUEDQHV�3KlQRPHQ�EHWUDFKWHQ�
'HU�DEVROXWH�:HUW�GHV�&KL×�LVW�PLW������UHODWLY�NOHLQ��G�K��GLH�HUZDUWHWHQ�+lXILJ�
NHLWHQ�GLIIHULHUHQ�QLFKW�VWDUN�YRQ�GHQ�EHREDFKWHWHQ�+lXILJNHLWHQ��=XP�$EVFKOXVV
GHU�8QWHUVXFKXQJ�HUIROJW�DXV�GLHVHP�*UXQG�HLQH�3U�IXQJ�GHU�4XDOLWlW�GHV�JHPHVVH�
QHQ�8QWHUVFKLHGV��XP�HLQH�YDOLGH�$XVVDJH�EH]�JOLFK�GHU�7KHVH�HLQHU�8UEDQLVLHUXQJ
GHU�*HVHOOVFKDIW�DXI�%DVLV�GHU�TXDOLWDWLYHQ�9HUEUHLWXQJ�YRQ�HVRWHULVFKHQ�5HOLJLRQV�
SUDNWLNHQ�WUHIIHQ�]X�N|QQHQ�
��� (VRWHULN�DOV�XUEDQHV�3KlQRPHQ"
'LH�ELVKHULJHQ�VWDWLVWLVFKHQ�$QDO\VHQ�]HLJHQ�HLQH�JHULQJ�DXVJHSUlJWH�:HFKVHOEH�
]LHKXQJ�]ZLVFKHQ�GHU�*HPHLQGHJU|�H�XQG�GHU�1HLJXQJ�]X�HVRWHULVFKHQ�5HOLJLRQV�
SUDNWLNHQ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��=XU�(LQVFKlW]XQJ�GHU�4XDOLWlW�GHV
=XVDPPHQKDQJV� YRQ�5DXP� XQG� (VRWHULN�ZLUG� LP� )ROJHQGHQ� GDV�.RUUHODWLRQV�
YHUKlOWQLV�(7$�KHUDQJH]RJHQ��GDV�]XVlW]OLFK�]XP�6LJQLILNDQ]WHVW�GHQ�9DULDQ]DQWHLO
DQJLEW��GHQ�GDV�0RGHOO� DXINOlUW��'LHV�HUP|JOLFKW� HV��GLH� WDWVlFKOLFKH�6WlUNH�GHV
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=XVDPPHQKDQJV� ]X� EHVWLPPHQ� XQG� ]X� HLQHU� YDOLGHQ� TXDOLWDWLYHQ� $XVVDJH� EH�
]�JOLFK�GHU�8ELTXLWlW�GHV�8UEDQHQ�UHVSHNWLYH�GHV�(VRWHULVFKHQ�]X�JHODQJHQ�

%HVWLPPW�PDQ�LQ�HLQHP�HUVWHQ�6FKULWW�GDV�.RUUHODWLRQVYHUKlOWQLV�]ZLVFKHQ�GHU
NDWHJRULDOHQ�9DULDEOH�³%XQGHVODQG¦�XQG�GHU�6NDOD�GHU�HVRWHULVFKHQ�3UDNWLNHQ��]HLJW
VLFK�]XQlFKVW�HLQ�VLJQLILNDQWHU�=XVDPPHQKDQJ��GHU�LQ�GHU�VFKZlFKHUHQ�1HLJXQJ
]XU�(VRWHULN�LQ�GHQ�|VWOLFKHQ�%XQGHVOlQGHUQ�EHJU�QGHW�LVW��(LQHQ�HUVWHQ�+LQZHLV
JLEW�GHU�8QWHUVFKLHG�]ZLVFKHQ�GHQ�)OlFKHQVWDDWHQ�XQG�GHQ�6WDGWVWDDWHQ��/HW]WHUH
P�VVWHQ�WKHRUHWLVFK�K|KHUH�:HUWH�DXI�GHU�(VRWHULNVNDOD�HUUHLFKHQ��ZHQQ�GLH�6WDGW
QRFK�2UW�GHV�(VRWHULVFKHQ�LVW��$EELOGXQJ�HLQV�]HLJW�GLH�0LWWHOZHUWH�XQG�6WDQGDUG�
DEZHLFKXQJHQ�GHU�VHFK]HKQ�%XQGHVOlQGHU��%HUOLQ�JHWUHQQW��

'LH�$EELOGXQJ�YHUGHXWOLFKW��GDVV�GLH�0LWWHOZHUWH�GHU�(VRWHULNVNDOD�LQ�GHQ�ZHVWOL�
FKHQ�%XQGHVOlQGHUQ�KRPRJHQ�YHUWHLOW�VLQG��XQDEKlQJLJ�GDYRQ��RE�HV�VLFK�XP�HLQ
)OlFKHQODQG�RGHU�HLQHQ�6WDGWVWDDW�KDQGHOW��GLH�GHU�|VWOLFKHQ�/lQGHU�KLQJHJHQ�HWZDV
DEIDOOHQ��(VRWHULVFKH�3UDNWLNHQ�VLQG�GHPQDFK�LQ�GHQ�|VWOLFKHQ�%XQGHVOlQGHUQ�PLW
$XVQDKPH� YRQ� %HUOLQ� ZHQLJHU� YHUEUHLWHW�� 'LH� 6WDQGDUGDEZHLFKXQJ� PLVVW� GLH
+RPRJHQLWlW�GHU�6NDOD�LQ�%H]XJ�DXI�GDV�MHZHLOLJH�%XQGHVODQG��'LH�JHULQJHQ�:HUWH
GHU� 6WDQGDUGDEZHLFKXQJ� GHXWHQ� KRPRJHQH� 6NDOHQ� DQ�� G�K�� GDVV� GLH� MHZHLOLJHQ
:HUWH�QXU�JHULQJI�JLJ�XP�GHQ�0LWWHOZHUW�YDULLHUHQ��,QVJHVDPW�]HLJW�VLFK�HLQ�VWD�
WLVWLVFK� VLJQLILNDQWHU�� DEHU� TXDOLWDWLY� VFKZDFKHU� =XVDPPHQKDQJ� ]ZLVFKHQ� GHP

$EE���� 0LWWHOZHUWH�XQG�6WDQGDUGDEZHLFKXQJHQ�GHU�(VRWHULNVNDOD�QDFK�%XQGHV�
OlQGHUQ 4XHOOH��(LJHQH�%HUHFKQXQJHQ�DXI�%DVLV�GHV�$//%86�������1� �����
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%XQGHVODQG�XQG�GHU�1HLJXQJ�]X�HVRWHULVFKHQ�5HOLJLRQVSUDNWLNHQ��'LH�%HUHFKQXQJ
GHV�(7$�.RHIIL]LHQWHQ�]HLJW��GDVV�GDV�%XQGHVODQG�QXU����GHU�9DULDQ]�LQ�GHU�6NDOD
]XU�(VRWHULN�DXINOlUW��'HU�DXIJHNOlUWH�9DULDQ]DQWHLO�YHUULQJHUW�VLFK�QRFKPDOV�PLW
%H]XJ� DXI� GLH�*HPHLQGHJU|�HQNODVVH�� 'LH� %HUHFKQXQJ� GHV� (7$�.RHIIL]LHQWHQ
RIIHQEDUW�LQ�GLHVHP�)DOO�]ZDU�HLQH�VWDWLVWLVFK�VLJQLILNDQWH�%H]LHKXQJ��'LH�*U|�HQ�
NODVVH�GHU�SROLWLVFKHQ�*HPHLQGH�NDQQ�KLQJHJHQ�OHGLJOLFK������GHU�9DULDQ]�LQ�GHU
6NDOD� HUNOlUHQ�� 'LH� 6WDQGDUGDEZHLFKXQJ� YDULLHUW� HEHQIDOOV� QXU� JHULQJ� XP� GHQ
0LWWHOZHUW��'LH�6NDOD�]HLJW� VLFK� LQ�%H]XJ�DXI�GLH�(LQZRKQHU]DKO�GHU�*HPHLQGH
VWDUN�KRPRJHQ�

'LHVH�JHULQJHQ�:HUWH�GHXWHQ�NODU�GDUDXI�KLQ��GDVV�VLFK�LQ�'HXWVFKODQG�HLQH�$QJOHL�
FKXQJ� GHU� HVRWHULVFKHQ�5HOLJLRQVSUDNWLNHQ� LQ�5LFKWXQJ� HLQHU�8UEDQLVLHUXQJ� GHV
/DQGHV�XQG�1LYHOOLHUXQJ�GHV�6WDGW�/DQG�*HJHQVDW]HV�YROO]RJHQ�KDW��'LH�8QWHU�
VFKLHGH�]ZLVFKHQ�GHQ�)OlFKHQEXQGHVOlQGHUQ�XQG�6WDGWVWDDWHQ�VLQG�JHULQJ��JHQDXVR
ZLH�GLH�'LIIHUHQ]HQ�]ZLVFKHQ�GHQ�XQWHUVFKLHGOLFKHQ�*HPHLQGHJU|�HQ��'LH�6LJQLIL�
NDQ]HQ�LQ�GHQ�IRUPDO�VWDWLVWLVFKHQ�7HVWV�ODVVHQ�VLFK�GDKHU�PLW�KRKHU�:DKUVFKHLQ�
OLFKNHLW�DXI�GLH�JUR�H�6WLFKSUREHQ]DKO�]XU�FNI�KUHQ��'LH�7KHVH��GDVV�LQIRUPHOOH
5HOLJLRQVSUDNWLNHQ�YRU�DOOHP�XUEDQH�3UDNWLNHQ�VLQG��LVW�GDJHJHQ�I�U�GLH�%XQGHVUH�
SXEOLN�'HXWVFKODQG�QLFKW�DXIUHFKW�]X�HUKDOWHQ�

'LH� VWDWLVWLVFKHQ�(UJHEQLVVH� VSUHFKHQ�TXDOLWDWLY� HLQH�HLQGHXWLJH�6SUDFKH��'LH
(UIDKUXQJ�PLW�HVRWHULVFKHQ�3UDNWLNHQ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�LVW�NHLQ
SULPlU�XUEDQHV�3KlQRPHQ�PHKU��ZLH�HV�GLHV�DP�(QGH�GHV�����-DKUKXQGHUWV�VLFKHU�
OLFK� GHU� )DOO�ZDU� �YJO��%(+5(1'� ������ ��I����9LHOPHKU� LVW� �EHU� HLQH� UlXPOLFKH
'LIIHUHQ]LHUXQJ�OHGLJOLFK�HLQ�JHULQJHU�7HLO�GHU�*HVDPWYDULDQ]�GHU�(VRWHULN��RSHUD�
WLRQDOLVLHUW�DOV�HOIVWXILJH�6NDOD�PLW�,WHPV�]XU�(UIDKUXQJ�PLW�HVRWHULVFKHQ�3UDNWLNHQ�
]X�HUNOlUHQ��'LHVH� VWDWLVWLVFKHQ�(UJHEQLVVH� VLQG�HLQ�GHXWOLFKHU�+LQZHLV� DXI� HLQH

$EE���� 0LWWHOZHUWH�XQG�6WDQGDUGDEZHLFKXQJHQ�GHU�(VRWHULNVNDOD�QDFK�*HPHLQGH�
JU|�HQNODVVH 4XHOOH��(LJHQH�%HUHFKQXQJHQ�DXI�%DVLV�GHV�$//%86�������1� �����
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8UEDQLVLHUXQJ� GHU� *HVHOOVFKDIW�� GLH� VlPWOLFKH� VR]LDOHQ� 7HLOV\VWHPH� XQG� GDPLW
HEHQIDOOV�GLH�5HOLJLRQ�XPIDVVW��VR�ZLH�7(1)(/'(�GLHV�WKHRUHWLVFK�SRVWXOLHUW�������
���I����9LHOPHKU�VLQG�HVRWHULVFKH�3UDNWLNHQ�7HLO�GHV�UHOLJL|VHQ�/HEHQV�EHVWLPPWHU
6XEJUXSSHQ�VRZRKO�LQ�9HUGLFKWXQJVUlXPHQ�DOV�DXFK�LQ�SHULSKHUHQ�%HUHLFKHQ��LQ
*UR�VWlGWHQ�ZLH�LQ�/DQGVWlGWHQ��'HU�5DXP�LVW�LP�+LQEOLFN�DXI�GLH�9HUEUHLWXQJ�YRQ
HVRWHULVFKHQ�5HOLJLRQVIRUPHQ�LP�����-DKUKXQGHUW�]X�HLQHP�QHXWUDOHQ�0HGLXP�LQ
'HXWVFKODQG�JHZRUGHQ�

� 6FKOXVVEHPHUNXQJHQ
'HU� IUDQ]|VLVFK�UXVVLVFKH� .�QVWOHU� :DVVLO\� .DQGLQVN\� VFKULHE� ����� LQ� HLQHP
$XIVDW]�PLW� GHP� UlWVHOKDIWHQ�7LWHO� ³XQG¦�� GDVV� GLH�0RGHUQH� ]X� HLQHU� H[WUHPHQ
6SH]LDOLVLHUXQJ�GHV�0HQVFKHQ�I�KUW��'LHVHU�VHL�JH]ZXQJHQ��I�U�VLFK�HLQH�1LVFKH�]X
ILQGHQ��LQ�GHU�HU�PLW�VHLQHP�EHVRQGHUHQ�9HUP|JHQ�UH�VVLHUHQ�N|QQH��'LHVHU�3UR�
]HVV�YROO]LHKH�VLFK�LP�����-DKUKXQGHUW��GDV�.DQGLQVN\�LP�=HLFKHQ�GHV�³HQWZHGHU�
RGHU¦�YHURUWHWH��'DV�����-DKUKXQGHUW�GDJHJHQ�VW�QGH�LP�=HLFKHQ�GHV�³XQG¦��GD�GLH
0HQVFKHQ�VLFK�GHP�1LYHOOLHUHQ�GHV�*DQ]HQ�]XJXQVWHQ�GHV�(LQ]HOQHQ�ZLGHUVHW]WHQ
XQG�VLFK�GLH�6SH]LDOLVLHUXQJHQ�]XU�FNELOGHWHQ��YJO��.$1',16.<�������

0LW�%OLFN�DXI�GDV�JHVHOOVFKDIWOLFKH�7HLOV\VWHP�GHU�5HOLJLRQ�EHVWlWLJW�VLFK�.DQ�
GLQVN\V�HVVD\LVWLVFKH�'LDJQRVH��'LH�1lKH�]X�HLQHU�WUDGLWLRQHOO�FKULVWOLFKHQ�5HOLJLR�
VLWlW� I|UGHUW� GDV�$XVSURELHUHQ�YRQ�XQJHZ|KQOLFKHQ�XQG�HVRWHULVFKHQ�5HOLJLRQV�
IRUPHQ� �YJO��:2/)�������������'LHVH�%HREDFKWXQJ�JLOW�QLFKW�DXVVFKOLH�OLFK� I�U
'HXWVFKODQG��VRQGHUQ�ILQGHW�VLFK�]�%��HEHQIDOOV�LQ�GHQ�86$��'LH�8QWHUVFKHLGXQJ
WUDGLWLRQHOO�UHOLJL|V� YHUVXV� HVRWHULVFK�UHOLJL|V� LVW� HKHU� HLQH� DGGLWLYH� GHQQ� HLQH
GLVWLQNWH�RGHU�GLVMXQNWH��YJO��+$'$:$<�X��0$5/(5�������������'LH�*UXSSH�GHU
(VRWHULNHU�OlVVW�VLFK�NODVVLIL]LHUHQ�DOV�HLQH�$Q]DKO�YRQ�,QGLYLGXHQ�PLW�,QWHUHVVH�DQ
UHOLJL|VHQ�,QKDOWHQ�XQG�$QJHERWHQ��GLH�VLH�YRQ�RIIL]LHOOHQ�5HOLJLRQVYHUWUHWHUQ�QLFKW
KLQUHLFKHQG�YHUWUHWHQ�VHKHQ��%HL�GHQ�HVRWHULVFK�UHOLJL|VHQ�3HUVRQHQ�GHU�6WLFKSUREH
�������DOOHU��LVW�VRPLW�YRQ�HLQHU�VWDUNHQ�'LVSRVLWLRQ�]XP�5HOLJL|VHQ�DXV]XJHKHQ
�YJO��&$7721��-U�����������II���

,Q�%H]XJ�DXI�GLH�UlXPOLFKH�'LIIHUHQ]LHUXQJ�YRQ�HVRWHULVFKHQ�3UDNWLNHQ�]HLJHQ
GLH� VWDWLVWLVFKHQ� (UJHEQLVVH� HLQH� GHXWOLFKH� $QJOHLFKXQJ� DXI� YHUVFKLHGHQHQ
0D�VWDEVHEHQHQ��(7$�0RGHOOH�N|QQHQ�PLW�UlXPOLFKHQ�9DULDEOHQ�ZLH�%XQGHVODQG�
VLHGOXQJVVWUXNWXUHOOHU�5HJLRQVW\S�RGHU�*HPHLQGHJU|�H�PD[�����GHU�*HVDPWYDULDQ]
GHU� (VRWHULNVNDOD� ³DXINOlUHQ¦�� 'LH� 8QWHUVFKLHGH� ZHLVHQ� ]ZDU� QRFK� VWDWLVWLVFKH
6LJQLILNDQ]�DXI��DOOHUGLQJV�LVW�HV�GHQQRFK�JHUHFKWIHUWLJW��GLH�7KHVH�GHU�(VRWHULN�DOV
XUEDQH�%HZHJXQJ�IDOOHQ�]X�ODVVHQ��(VRWHULN�ILQGHW�VLFK�QDFK�'DWHQ�GHV�$//%86
�����LQ�VlPWOLFKHQ�5lXPHQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�XQG� LQ�DOOHQ�6LHG�
OXQJVJU|�HQ�ZLH��W\SHQ��'LHVHV�(UJHEQLV�VW�W]W�VRZRKO�GLH�7KHVH�HLQHU�8ELTXLWlW
GHV�8UEDQHQ� DOV� DXFK� GLH�$QQDKPH� HLQHU�1LYHOOLHUXQJ� GHU�=HQWUXP�3HULSKHULH�
'LIIHUHQ]LHUXQJ� �YJO�� 67,&+:(+� ������ I�U� GDV� JHVHOOVFKDIWOLFKH� 7HLOV\VWHP� GHU
5HOLJLRQ�HPSLULVFK�



(VRWHULN�DOV�XUEDQHV�3KlQRPHQ"

���

/LWHUDWXU
$0,1��$���1��7+5,)7�������&LWLHV��5HLPDJLQJ�WKH�8UEDQ��&DPEULGJH�
%$+5(1%(5*��*��������6XEXUEDQLVLHUXQJ�¤�GLH�$EVFKZlFKXQJ�GHU�6WDGW�/DQG�'LIIHUHQ]�LQ

GHU�PRGHUQHQ�*HVHOOVFKDIW��,Q��.5b0(5�%$'21,��7K��X��.��.8+0��+UVJ����'LH�*HVHOO�
VFKDIW�XQG�LKU�5DXP��5DXP�DOV�*HJHQVWDQG�GHU�6R]LRORJLH��2SODGHQ��6�����¤����� �6WDGW�
5DXP�XQG�*HVHOOVFKDIW�����

%($85(*$5'��5�$��������7KH�5DGLFDO�%UHDN�LQ�/DWH�7ZHQWLHWK�&HQWXU\�8UEDQL]DWLRQ��,Q�
$UHD���������6�����¤����

%(+5(1'�� +�� ������ )OXJDSSDUDWH� DXV� GHP� -HQVHLWV�� *HLVWHUDUFKLYH� LP� LQWHUNXOWXUHOOHQ
9HUJOHLFK��,Q��3203(��+��X��/��6&+2/=��+UVJ����$UFKLYSUR]HVVH��'LH�.RPPXQLNDWLRQ�GHU
$XIEHZDKUXQJ��.|OQ��6����¤���� �0HGLRORJLH����

%(+5(1'��+��������*HLVWHUVWLPPHQ�LQ�$IULND��'LH�6WLPPH�DOV�0HGLXP�GHU�)UHPGSUlVHQ]�
,Q��(33,1*�-b*(5��&��X��(��/,1=��+UVJ����0HGLHQ�6WLPPHQ��.|OQ��6����¤���� �0HGLRORJLH
���

%(5*(5��%���3�/��%(5*(5��+��.(//1(5�������'DV�8QEHKDJHQ�LQ�GHU�0RGHUQLWlW��)UDQN�
IXUW�0DLQ��1HZ�<RUN�

%(<121��(��'��������7KH�9RRGRR�&XOW�DPRQJ�1HJUR�0LJUDQWV� LQ�'HWURLW�� ,Q��$PHULFDQ
-RXUQDO�RI�6RFLRORJ\���������6�����¤����

%5($8/7�� .�'�� ������ 1HZ� (YLGHQFH� RQ� 5HOLJLRXV� 3OXUDOLVP�� 8UEDQLVP�� DQG� 5HOLJLRXV
3DUWLFLSDWLRQ��,Q��$PHULFDQ�6RFLRORJLFDO�5HYLHZ���������6������¤�����

&$7721��-U���:�5��������:KDW�.LQG�RI�3HRSOH�'RHV�D�5HOLJLRXV�&XOW�$WWUDFW"�,Q��$PHULFDQ
6RFLRORJLFDO�5HYLHZ���������6�����¤����

'(�&,&&2��3���7�5��/$:5(1&(��������7KH�)DFWRU�6WUXFWXUH�RI�WKH�3DUDQRUPDO�%HOLHI�6FDOH�
0RUH�(YLGHQFH�LQ�6XSSRUW�RI�WKH�2EOLTXH�)LYH��,Q��-RXUQDO�RI�3DUDSV\FKRORJ\���������6�
���¤����

'($5��0���6��)/867<�������3RVWPRGHUQ�8UEDQLVP��,Q��$QQDOV�RI�WKH�$VVRFLDWLRQ�RI�$PHUL�
FDQ�*HRJUDSKHUV���������6����¤���

'(876&+(5�%81'(67$*�������(QGEHULFKW�GHU�(QTXHWH�.RPPLVVLRQ�³6RJHQDQQWH�6HNWHQ
XQG�3V\FKRJUXSSHQ¦��'UXFNVDFKH����������

'(:(<��5��������7KH�5XUDO�8UEDQ�&RQWLQXXP��5HDO�EXW�5HODWLYHO\�8QLPSRUWDQW��,Q��$PHUL�
FDQ�-RXUQDO�RI�6RFLRORJ\���������6����¤���

'85.+(,0��(��������'LH�HOHPHQWDUHQ�)RUPHQ�GHV� UHOLJL|VHQ�/HEHQV��)UDQNIXUW�0DLQ�� � 
1DFKGUXFN������LQ�3DULV�HUVFKLHQHQHQ�$UEHLW��/HV�IRUPHV�pOpPHQWDLHUHV�GH�OD�YLH�UHOL�
JLHXVH��3DULV�������

(/,$'(��0�� ������'DV�2NNXOWH� XQG� GLH�PRGHUQH�:HOW��=HLWVWU|PXQJHQ� LQ� GHU� 6LFKW� GHU
5HOLJLRQVJHVFKLFKWH��6DO]EXUJ�

)$,95(��$���.��&��9266�������:HVWHUQ�(VRWHULFLVP�DQG�WKH�6FLHQFH�RI�5HOLJLRQV��,Q��1XPHQ
��������6����¤���

),6&+(5��&�6������D��7KH�(IIHFW�RI�8UEDQ�/LIH�RQ�7UDGLWLRQDO�9DOXHV��,Q��6RFLDO�)RUFHV���
�����6�����¤����

),6&+(5��&�6������E��7RZDUG�D�6XEFXOWXUDO�7KHRU\�RI�8UEDQLVP��,Q��$PHULFDQ�-RXUQDO�RI
6RFLRORJ\���������6������¤�����

+$'$:$<��&�.���3�/��0$5/(5�������¦%HLQJ�5HOLJLRXV§�RU�¦%HLQJ�6SLULWXDO§�LQ�$PHULFD��$
=HUR�6XP� 3URSRVLWLRQ"� ,Q�� -RXUQDO� IRU� WKH� 6FLHQWLILF� 6WXG\� RI� 5HOLJLRQ� ��� ����� 6�
���¤����

+$1(*5$$))��:�-�� ������ )RUELGGHQ�.QRZOHGJH��$QWL�(VRWHULF� 3ROHPLFV� DQG�$FDGHPLF
5HVHDUFK��,Q��$ULHV��������6�����¤����

+$570$11��3���+��1<%25*��0��5(87(5�������7KH�5HODWLRQVKLS�%HWZHHQ�'DWH�RI�%LUWK�DQG
,QGLYLGXDO�'LIIHUHQFHV�LQ�3HUVRQDOLW\�DQG�*HQHUDO�,QWHOOLJHQFH��$�/DUJH�6FDOH�6WXG\��,Q�
3HUVRQDOLW\�DQG�,QGLYLGXDO�'LIIHUHQFHV�����6������¤�����
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-25*(16(1��'�/�� ������7KH�(VRWHULF�&RPPXQLW\��$Q�(WKQRJUDSKLF� ,QYHVWLJDWLRQ� RI� WKH
&XOWLF�0LOLHX��,Q��8UEDQ�/LIH���������6�����¤����

.$1',16.<��:��������XQG��,Q��%,//��0���+UVJ����.DQGLQVN\��(VVD\V��EHU�.XQVW�XQG�.�QVW�
OHU��%HUQ��6����¤����

.,33(1%(5*��+��*�� ������9HUOlQGOLFKXQJ� GHV�*QRVWL]LVPXV� DOV� )ROJH� VHLQHU� VWDDWOLFKHQ
8QWHUGU�FNXQJ��,Q��.5(,6(/��:���+UVJ����*HLVWHVKDOWXQJ�XQG�8PZHOW��)HVWVFKULIW�]XP����
*HEXUWVWDJ�YRQ�0DQIUHG�%h771(5��$DFKHQ��6�����¤����� �$EKDQGOXQJHQ�]XU�*HVFKLFKWH
GHU�*HRZLVVHQVFKDIWHQ�XQG�5HOLJLRQ�8PZHOW�)RUVFKXQJ�%DQG����

/(<��'���%�5��0$57,1�������*HQWULILFDWLRQ�DV�6HFXODUL]DWLRQ��7KH�6WDWXV�RI�5HOLJLRXV�%HOLHI
LQ�WKH�3RVW�,QGXVWULDO�&LW\��,Q��6RFLDO�&RPSDVV���������6�����¤����

/h%%(��+��������.RQWLQJHQ]HUIDKUXQJ�XQG�.RQWLQJHQ]EHZlOWLJXQJ��,Q��*5$(9(1,7=��*��YRQ
X��2��0$548$5'��+UVJ����.RQWLQJHQ]��0�QFKHQ��6����¤���� �3RHWLN�XQG�+HUPHQHXWLN
����

3$5.��5�(���������0DJLF��0HQWDOLW\��DQG�&LW\�/LIH��,Q��%85*(66��(�:���5�'��0&.(1=,(�X�
5�(��3$5.��+UVJ����7KH�&LW\��&KLFDJR��6�����¤����

3,&.(/��*���'��32//$&.�������,QGLYLGXDOLVLHUXQJ�XQG�UHOLJL|VHU�:DQGHO�LQ�GHU�%XQGHVUH�
SXEOLN�'HXWVFKODQG��,Q��=HLWVFKULIW�I�U�6R]LRORJLH���������6�����¤����

32'025(��)��������7KH�1HZHU�6SULWXDOLVP��/RQGRQ�
3,/(��6��������&LWLHV��,Q��+$55,621��6���6��3,/(�X��1��7+5,)7��+UVJ����3DWWHUQHG�*URXQG�

(QWDQJOHPHQWV�RI�1DWXUH�DQG�&XOWXUH��/RQGRQ��6�����¤����
6$:,&.,��'��������6SLULWLVPXV�XQG�GDV�2NNXOWH�LQ�'HXWVFKODQG������¤������,Q��gVWHUUHL�

FKLVFKH�=HLWVFKULIW�I�U�*HVFKLFKWVZLVVHQVFKDIWHQ���������6����¤���
6&+0,'7&+(1��*��������6R]LRORJLVFKHV��EHU�GLH�$VWURORJLH��(UJHEQLVVH�HLQHU�5HSUlVHQWDWLY�

%HIUDJXQJ��,Q��=HLWVFKULIW�I�U�3DUDSV\FKRORJLH�XQG�*UHQ]JHELHWH�GHU�3V\FKRORJLH����6�
��¤����

6252.,1��3�$��������5XUDO�8UEDQ�'LIIHUHQFHV�LQ�5HOLJLRXV�&XOWXUH��%HOLHIV��DQG�%HKDYLRXU�
,Q��3XEOLFDWLRQV�RI�WKH�$PHULFDQ�6RFLRORJLFDO�6RFLHW\�����6�����¤����

67,&+:(+��5��������=HQWUXP�3HULSKHULH�'LIIHUHQ]LHUXQJHQ�XQG�GLH�6R]LRORJLH�GHU�6WDGW�
(XURSlLVFKH�XQG�JOREDOH�(QWZLFNOXQJHQ��,Q��/(1*(5��)��X��.��7(1)(/'(��+UVJ����'LH
HXURSlLVFKH�6WDGW�LP�����-DKUKXQGHUW��:DKUQHKPXQJ�¤�(QWZLFNOXQJ�¤�(URVLRQ��.|OQ��6�
���¤����

678&.5$'��.��Y��������:DV�LVW�(VRWHULN"�.OHLQH�*HVFKLFKWH�GHV�JHKHLPHQ�:LVVHQV��0�Q�
FKHQ�

7(1)(/'(��.��������'LH�:HOW�DOV�6WDGW"�=XU�(QWZLFNOXQJ�GHV�6WDGW�/DQG�*HJHQVDW]HV�LP
����-DKUKXQGHUW��,Q��/(1*(5��)��X��.��7(1)(/'(��+UVJ����'LH�HXURSlLVFKH�6WDGW�LP����
-DKUKXQGHUW��:DKUQHKPXQJ�¤�(QWZLFNOXQJ�¤�(URVLRQ��.|OQ��6�����¤����

7,5<$.,$1��(��$��������7RZDUG�WKH�6RFLRORJ\�RI�(VRWHULF�&XOWXUH��,Q��$PHULFDQ�-RXUQDO�RI
6RFLRORJ\���������6�����¤����

758==,��0��������7KH�2FFXOW�5HYLYDO�DV�3RSXODU�&XOWXUH��6RPH�5DQGRP�2EVHUYDWLRQV�RQ
WKH�2OG�DQG�1RXYHDX�:LWFK��,Q��6RFLRORJLFDO�4XDUWHUO\���������6����¤���

:$/.(5�� *�� ������ &RQWHPSRUDU\� &OHULFDO� &RQVWUXFWLRQV� RI� D� 6SLULWXDO� 5XUDO� ,G\OO�� ,Q�
6RFLRORJLD�5XUDOLV���������6�����¤����

:$//$&(��$�)�&��������5HYLWDOL]DWLRQ�0RYHPHQWV��,Q��$PHULFDQ�$QWKURSRORJLVW���������6�
���¤����
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:+,7(+($'��$��1��������:LH�HQWVWHKW�5HOLJLRQ"�)UDQNIXUW�0DLQ���2ULJLQDOWLWHO��5HOLJLRQ�LQ
WKH�0DNLQJ��&DPEULGJH��������
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5,&+6�� -�� X�� :�� -$*2'=,16.,� �+UVJ���� 6R]LDOH� ,QWHJUDWLRQ�� :LHVEDGHQ�2SODGHQ�� 6�
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