
��=X�GHQ�*U�QGHQ�I�U�GLH�$XIZHUWXQJ�GHU�UHJLRQDOHQ�(EHQH�DOV�SROLWLVFKH�XQG�SODQHULVFKH�+DQGOXQJV�
DUHQD�YJO��]�%��)(,/����������$.$'(0,(�)h5�5$80)256&+81*�81'�/$1'(63/$181*������XQG�%(1=
HW�DO�������

���

%HU��]��GW��/DQGHVNXQGH %G������+�����������6�����¤��� /HLS]LJ

0DULR�5(,0(5��%RFKXP

*RYHUQDQFH� LQ� GHU� 6WlGWHUHJLRQ� 5XKU� ����� ¤� YRP� )RU�
VFKXQJVYHUEXQG�]XU�KDQGOXQJVIlKLJHQ�5HJLRQ

6XPPDU\
7KH� LPSRUWDQFH� RI� WKH� UHJLRQDO� VFDOH� DV� D� IUDPH� RI� UHIHUHQFH� IRU� SROLWLFV� DQG
SODQQLQJ� KDV� FKDQJHG� IXQGDPHQWDOO\� LQ� WHUPV� RI� WKH� XQGHUO\LQJ� UHODWLRQVKLSV
EHWZHHQ� WKH�VWDWH�� WKH�HFRQRP\�DQG�VRFLHW\��&LWLHV�DUH�QRZ�IRUFHG� WR�HQJDJH� LQ
UHJLRQDO� DUHQDV� RI� DFWLRQ� �DV� RQH� DFWRU� DPRQJ�PDQ\��� 7KHUHIRUH�� WKH� GHVLJQ� RI
LQQRYDWLYH�DQG�FRRSHUDWLYH�GHYHORSPHQW�VWUDWHJLHV�WR�FRSH�ZLWK�WKH�QHZ�FKDOOHQJHV
RI�UHJLRQDOL]DWLRQ�EHFRPHV�LPSHUDWLYH��,Q�WKLV�FRQWH[W�� WKH�H[SHULPHQWDWLRQ�ZLWK
QHZ�LQVWUXPHQWV�DQG�SURFHVVHV�RI�UHJLRQDO�GHYHORSPHQW�ZLWKLQ�VXFK�QHZO\�IRXQGHG
DOOLDQFHV�LV�RI�LQFUHDVLQJ�LPSRUWDQFH�DQG�LQWHUHVW��7KH�HPHUJLQJ�LQQRYDWLYH�PRGHV
RI�JRYHUQDQFH�ZLWK�WKHLU�VSHFLILF�VFDOHV�DQG�VSDFHV�RI�RSHUDWLRQ�HIIHFWLYHO\�FUHDWH
VXFK� QHZ� UHJLRQV� WKURXJK� SUDFWLFH�� +RZHYHU�� WKH� FDSDFLW\� WR� DFW� DV� D� UHJLRQ
GHSHQGV� RQ� WKH� FKDUDFWHULVWLFV� RI� WKH� LPSOHPHQWHG� JRYHUQDQFH� VWUXFWXUHV�� 7KH
IROORZLQJ� SDSHU� DQDO\VHV� WKH� HYROXWLRQ� RI� QHZ� UHJLRQDO� JRYHUQDQFH� VWUXFWXUHV
ZLWKLQ� WKH� ³6WlGWHUHJLRQ�5XKU� ����¦�� D� UHJLRQDO� DOOLDQFH� WKDW� HPHUJHG�RXW� RI� D
IRUPHU�UHVHDUFK�SURMHFW�RI�WKH�VWDWH�JRYHUQPHQW�RI�1RUWK�5KLQH�:HVWSKDOLD�

(LQOHLWXQJ
'LH�*HVWDOWXQJ�YRQ�3ROLWLN�XQG�3ODQXQJ�DXI�HLQHU�UHJLRQDOHQ�0D�VWDEVHEHQH�KDW�LQ
GHQ�YHUJDQJHQHQ�-DKUHQ�HLQHQ�VWHWLJHQ�%HGHXWXQJV]XZDFKV�HUIDKUHQ ���$OV�+DQG�
OXQJVUDXP�GHU�=XNXQIW�HUOHEHQ�5HJLRQHQ�XQG�UHJLRQDOH�.RRSHUDWLRQVIRUPHQ�HLQH
UHJHOUHFKWH�'LVNXUVNRQMXQNWXU��%/27(92*(/��������'LH�VLFK�GHU]HLW�YLHOIDFK�QHX
IRUPLHUHQGHQ�5HJLRQHQ�P�VVHQ�VLFK�HLQHP�VWlQGLJHQ�,QQRYDWLRQV��XQG�$GDSWLRQV�
GUXFN�VWHOOHQ��XP�VLFK�YRU�DOOHP�LP�KDUWHQ�:HWWEHZHUE�XQWHUHLQDQGHU�DQ�GHU�6SLW]H
]X� SRVLWLRQLHUHQ� XQG� KDQGOXQJVIlKLJ� ]X� EOHLEHQ�� )ROJOLFK� LVW� HLQ� G\QDPLVFKHV
5HVFDOLQJ�GHV�WHUULWRULDOHQ�5DXPJHI�JHV�]X�YHU]HLFKQHQ��GD�VRZRKO�DXV�NRPPXQD�
OHQ�DOV�DXFK�DXV�QDWLRQDOHQ�+DQGOXQJVDUHQHQ�$XIJDEHQ�DXI�GLH�UHJLRQDOH�(EHQH
YHUODJHUW�ZHUGHQ��(QJ�PLW�HLQHU�$XIJDEHQYHUODJHUXQJ�YHUEXQGHQ�VLQG�DXFK�QHXH
*RYHUQDQFHSUDNWLNHQ��GLH�YLHOIDFK�]XQlFKVW�UHJLRQDO�HUSUREW�ZHUGHQ�P�VVHQ�XQG
VRPLW�H[SHULPHQWHOOHQ�&KDUDNWHU�DXIZHLVHQ��)h567�����E��*8$/,1,��������'LHVH
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QHXHQ��UHJLRQDO�RULHQWLHUWHQ�*RYHUQDQFHSUDNWLNHQ�XQG�GHUHQ�5HLFKZHLWHQ�I�KUHQ�]X
QHXHQ�)RUPHQ�GHU�7HUULWRULDOLWlW��*8$/,1,�����������XQG�VRPLW�]XU�+HUDXVELOGXQJ
QHXHU�NRRSHUDWLYHU�1HW]ZHUNH�XQG�5HJLRQHQ��GLH�HUVW��EHU�GDV�NRQNUHWH�UDXPEH]R�
JHQH� +DQGHOQ� YRQ� $NWHXUHQ� ]X� QHXHQ� $NWLYLWlWV�� XQG�:DKUQHKPXQJVUHJLRQHQ
ZHUGHQ��$OV�HLQH�VROFKH�5HJLRQ�LVW�DXFK�GLH������DXV�GHP�,GHHQZHWWEHZHUE�³6WDGW
����¦�KHUYRUJHJDQJHQH�6WlGWHUHJLRQ�5XKU������]X�LQWHUSUHWLHUHQ��GHUHQ�*RYHUQDQ�
FHVWUXNWXUHQ�LQ�GLHVHP�$UWLNHO�XQWHUVXFKW�ZHUGHQ�

� 5HJLRQDO�*RYHUQDQFH
'LH�DNWXHOO�LP�=XJH�GHU�ZHLW�UHLFKHQGHQ�|NRQRPLVFKHQ�XQG�VR]LDOHQ�7UDQVIRUPD�
WLRQVSUR]HVVH�IHVWVWHOOEDUHQ�9HUlQGHUXQJHQ�LP�9HUKlOWQLV�]ZLVFKHQ�6WDDW��gNRQR�
PLH�XQG�*HVHOOVFKDIW�I�KUHQ�DXI�GHU�UlXPOLFKHQ�0D�VWDEVHEHQH�GHU�5HJLRQ�GHU]HLW
]XU� +HUDXVELOGXQJ� YRQ� LQQRYDWLYHQ� 6WUDWHJLHQ� ]XU� UHJLRQDOHQ� (QWZLFNOXQJ�� ]XU
$QZHQGXQJ� QHXHU� 9HUIDKUHQ� XQG� ,QVWUXPHQWH� GHU� .RRUGLQDWLRQ�� ]X� QHXHQ� LQ�
VWLWXWLRQHOOHQ�6WHXHUXQJV��XQG�5HJHOXQJVPHFKDQLVPHQ�VRZLH�]X�HUQHXHUWHQ�IRUPHO�
OHQ��]XQHKPHQG�DEHU�DXFK�LQIRUPHOOHQ�$NWHXUVNRQVWHOODWLRQHQ��GLH�PLW�GHP�%HJULII
³*RYHUQDQFH¦�XPVFKULHEHQ�ZHUGHQ��+2+1�HW�DO������������9RQ�EHVRQGHUHU�%HGHX�
WXQJ�LVW�HV��GDVV�PLW�GHU�9HUZHQGXQJ�GHV�³*RYHUQDQFH¦�%HJULIIV�HLQH�9HUODJHUXQJ
GHV�DQDO\WLVFKHQ�%OLFNZLQNHOV�DXI�DQGHUH�$XVVFKQLWWH�GHU�5HDOLWlW�YHUEXQGHQ�LVW�
'LHVHU�=XVDPPHQKDQJ�NDQQ��EHU�GLH�'LFKRWRPLH�GHU�EHLGHQ�,GHDOW\SHQ�]XU�6WHXH�
UXQJ�XQG�.RRUGLQDWLRQ�YRQ�JHVHOOVFKDIWOLFKHP�+DQGHOQ��³*RYHUQPHQW¦�XQG�³*R�
YHUQDQFH¦��YHUGHXWOLFKW�ZHUGHQ��=6&+2&.(�����������%5g&+/(5�X��921�%/80(1�
7+$/� ������� :lKUHQG� GLH� ³*RYHUQPHQW¦�3HUVSHNWLYH� GHQ� 6WDDW� DOV� ]HQWUDOHQ
VWHXHUQGHQ� $NWHXU� LQWHUSUHWLHUW�� GHU� VLFK� YRQ� 0DUNW� XQG� *HVHOOVFKDIW� DEJUHQ]W
�%(1=�����������XQG��EHU�GLH�$QZHQGXQJ�XQG�'XUFKVHW]XQJ�NODVVLVFKHU�6WHXH�
UXQJVLQVWUXPHQWH��5HFKW�XQG�*HOG��GLH�SROLWLVFK�JHVHOOVFKDIWOLFKH�(QWZLFNOXQJ�LQ
KLHUDUFKLVFKHQ� 5HJHOXQJVVWUXNWXUHQ� OHQNHQ� VROO�� LPSOL]LHUW� GLH� ³*RYHUQDQFH¦�
3HUVSHNWLYH�HLQH�$EZHQGXQJ�GLHVHU�³WUDGLWLRQHOOHQ�VWDDWVUHFKWOLFKHQ�9RUVWHOOXQJ
YRQ�SROLWLVFKHU�6WHXHUXQJ¦��%/$77(5�����������XQG�OHQNW�GLH�$XIPHUNVDPNHLW�DXI
GDV�JHPHLQVDPH�+DQGHOQ�YRQ�6WDDW��0DUNW�XQG�*HVHOOVFKDIW�LQ�1HW]ZHUNHQ��GLH�LQ
GHU�5HJHO�VFKZlFKHU�LQVWLWXWLRQDOLVLHUW�VLQG��'LH�QXU�QRFK�HLQJHVFKUlQNW�YRUKDQGHQH
)lKLJNHLW�GHU�]HQWUDOVWDDWOLFKHQ�6WHXHUXQJ�ZLUG�DQHUNDQQW��GLH�.RRUGLQDWLRQ�YRQ
XQWHUVFKLHGOLFKHQ�+DQGOXQJVORJLNHQ��EHU�NRPSOH[H�9HUKDQGOXQJVSUR]HVVH�LQ�VLFK
HUZHLWHUQGHQ�$NWHXUVNUHLVHQ�VWHKW�LP�0LWWHOSXQNW��)h567�����D�������8P�GLH�PLW
GHQ�]LWLHUWHQ�7UDQVIRUPDWLRQVSUR]HVVHQ�YHUEXQGHQHQ�,PSOLNDWLRQHQ�DXI�GLH�UHJLRQD�
OH�0D�VWDEVHEHQH�GHVNULSWLY�XQG� DQDO\WLVFK� DGlTXDW� HUIDVVHQ� ]X�N|QQHQ�� LVW� HLQ
3HUVSHNWLYHQZHFKVHO� YRQ� ³*RYHUQPHQW¦� ]X� ³*RYHUQDQFH¦� ]ZLQJHQG� QRWZHQGLJ
XQG�HUIROJW�DOOPlKOLFK�

'HU�³*RYHUQDQFH¦�%HJULII�LVW�DXV�GHU�,QVWLWXWLRQHQ|NRQRPLH��EHU�GLH�3ROLWLNZLV�
VHQVFKDIWHQ�LQ�GLH�5DXP��XQG�3ODQXQJVZLVVHQVFKDIWHQ�JHWUDJHQ�ZRUGHQ��0$<17=
������%(1=������������'HQ�GHXWVFKHQ�UDXPZLVVHQVFKDIWOLFKHQ�'LVNXUV�]XU�hEHU�
WUDJXQJ�GHV�%HJULIIV�DXI�GLH� UHJLRQDOH�(EHQH�KDEHQ�YRU�DOOHP�)h567�XQG�%(1=
YRUDQJHWULHEHQ��9RQ�5HJLRQDO�*RYHUQDQFH�LVW�GHPQDFK�GDQQ�]X�VSUHFKHQ��³ZHQQ
PDQ�VLFK�DXI�QHW]ZHUNDUWLJH�UHJLRQDOH�3UR]HVVH�GHU�6HOEVWVWHXHUXQJ�XQWHU�(LQEH]XJ
YRQ�$NWHXUHQ�GHU�3ROLWLN��9HUZDOWXQJ��:LUWVFKDIW�XQG�RGHU�=LYLOJHVHOOVFKDIW�EH]LHKW
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XQG� VLFK� GHU� 3UR]HVV� GDUDXI� ULFKWHW�� GLH� UHJLRQDOH�:LUWVFKDIWVHQWZLFNOXQJ� YRU�
DQ]XWUHLEHQ¦��)h567�����D�������'DU�EHU�KLQDXV�EHVFKUHLEW�GDV�.RQ]HSW�GHU�5HJLR�
QDO�*RYHUQDQFH�³HLQH�6WHXHUXQJV��XQG�5HJHOXQJVVWUXNWXU��GLH�VWDDWOLFKH�ZLH�JHVHOO�
VFKDIWOLFKH�$NWHXUH�]XVDPPHQI�KUW��IRUPHOOH�ZLH�LQIRUPHOOH�(OHPHQWH�EHLQKDOWHW
XQG�GXUFK�KLHUDUFKLVFKH��NRPSHWLWLYH�XQG�NRRSHUDWLYH�$NWHXUVEH]LHKXQJHQ�JHSUlJW
ZLUG¦��%(1=�����������

,P�)ROJHQGHQ�ZHUGHQ�GLH�&KDUDNWHULVWLND�GHV�5HJLRQDO�*RYHUQDQFH�.RQ]HSWV
]XVDPPHQJHIDVVW��=6&+2&.(�����������%(1=��������XP�DXI�GLHVHU�*UXQGODJH�HLQ
$QDO\VHVFKHPD�]XU�(UIDVVXQJ�XQG�(YDOXDWLRQ�UHJLRQDOHU�*RYHUQDQFHVWUXNWXUHQ�]X
HQWZHUIHQ�
�� (LQH�WKHRUHWLVFK�IXQGLHUWH�$QDO\VH�UHJLRQDOHU�*RYHUQDQFH�PXVV�VLFK�HUVWHQV�PLW

GHP�YRUKHUUVFKHQGHQ�5HJLRQVYHUVWlQGQLV�DXI�GHU�(EHQH�GHU�KDQGHOQGHQ�$NWHXUH
DXVHLQDQGHUVHW]HQ�� (LQH� 5HJLRQ�ZLUG� YRQ� GHQ�$NWHXUHQ� DOV� +DQGOXQJV�� XQG
)XQNWLRQVUDXP� LQWHUSUHWLHUW� XQG� HUVW� GXUFK� GHUHQ� UDXPEH]RJHQHV� +DQGHOQ
NRQVWLWXLHUW��HQW]LHKW�VLFK�VRPLW�HLQHU�IHVWHQ�*UHQ]]LHKXQJ��=6&+2&.(�����������
9LHOPHKU�]HLJW�VLFK��GDVV�GLH�EHVWHKHQGHQ�*UHQ]HQ��EHLVSLHOVZHLVH�NRPPXQDOH
*HELHWVN|USHUVFKDIWVJUHQ]HQ��]XQHKPHQG�SHUPHDEHO�ZHUGHQ��'DV�JLOW�QLFKW�QXU
I�U�WHUULWRULDOH��VRQGHUQ�DXFK�I�U�IXQNWLRQDOH�XQG�VHNWRUDOH�*UHQ]HQ��%(1=������
����

�� =ZHLWHQV�LVW�GDV�9HUVWlQGQLV�YRQ�UHJLRQDOHU�3ROLWLN�QlKHU�]X�EHWUDFKWHQ��5HJLR�
QDOH� 3ROLWLN� LVW� ]XQHKPHQG� DOV� HLQH� *HPHLQVFKDIWVDXIJDEH� YRQ� |IIHQWOLFKHQ
+DQGOXQJVWUlJHUQ�� 9HUWUHWHUQ� GHU� :LUWVFKDIW� XQG� YRQ� ]LYLOJHVHOOVFKDIWOLFKHQ
$NWHXUHQ�]X�LQWHUSUHWLHUHQ��(LQH�VROFKH�3HUVSHNWLYH�LPSOL]LHUW�TXDOLWDWLYH�9HU�
lQGHUXQJHQ� LQ� GHQ�%HUHLFKHQ� GHU� 3ROLWLNLQKDOWH� �5HJLRQDOLVLHUXQJ� SROLWLVFKHU
$NWLRQVUlXPH��� GHU� 3ROLWLNVWUXNWXUHQ� �9HUKDQGOXQJHQ� XQG�.RRSHUDWLRQ�� XQG�
GDPLW�YHUEXQGHQ��GHU�SROLWLVFKHQ�$NWHXUVNRQVWHOODWLRQHQ��+HWHUDUFKLH���%(1=�HW
DO������������

�� (LQHQ�GULWWHQ�DQDO\WLVFKHQ�%DXVWHLQ�VWHOOW�GHU�LQWHURUJDQLVDWRULVFKH�&KDUDNWHU�YRQ
5HJLRQDO�*RYHUQDQFH�GDU��%(1=�������)h567�����D���'LHVHU�HUJLEW�VLFK�DXV�GHP
=XVDPPHQVSLHO�YRQ�$NWHXUHQ�DXV�GHP�|IIHQWOLFKHQ�XQG�GHP�QLFKW�|IIHQWOLFKHQ
6HNWRU��-H�JU|�HU�GHU�$QWHLO�GHU�$NWHXUH�DXV�QLFKW�|IIHQWOLFKHQ�%HUHLFKHQ��GHVWR
DXVJHSUlJWHU�LVW�GHU�LQWHURUJDQLVDWRULVFKH�&KDUDNWHU�YRQ�5HJLRQDO�*RYHUQDQFH�
(QWVFKHLGHQG�LVW�HV��GLH�3UR]HVVGLPHQVLRQ�YRQ�5HJLRQDO�*RYHUQDQFH�]X�EHU�FN�
VLFKWLJHQ��'LH�=XVDPPHQVHW]XQJ�GHU�$NWHXUH�NDQQ�LQ�XQWHUVFKLHGOLFKHQ�3KDVHQ
GHU�.RRSHUDWLRQ�LQ��EHUDXV�JUR�HP�0D�H�YDULLHUHQ��$'$0$6&+(.�X��35g+/
������',//(5�������/2:1'(6�X��6.(/&+(5�������

�� 9LHUWHQV�JLOW�GLH�=XVDPPHQDUEHLW�GHU�$NWHXUH�LQ�PHLVW�UHODWLY�ORVHQ�1HW]ZHUN�
VWUXNWXUHQ� DOV�ZHVHQWOLFKHV�&KDUDNWHULVWLNXP�YRQ�5HJLRQDO�*RYHUQDQFH��9RQ
EHVRQGHUHP� ,QWHUHVVH� VLQG� GLH� UlXPOLFKH� 'LPHQVLRQ� GHV� 1HW]ZHUNV�� GLH� LP
5DKPHQ�GHU�1HW]ZHUNVWUXNWXUHQ�EHDUEHLWHWHQ��XQG�DXVJHNODPPHUWHQ��7KHPHQ�
IHOGHU��GLH�$XVULFKWXQJ�XQG�GHU�$NWHXUVNUHLV�VRZLH�GHU�)RUPDOLVLHUXQJVJUDG�XQG
GLH�6WUXNWXU�GHU�$NWHXUVEH]LHKXQJHQ��',//(5�����������

�� 5HJLRQDOH�*RYHUQDQFHVWUXNWXUHQ�VLQG�I�QIWHQV�GDKLQJHKHQG�]X�XQWHUVXFKHQ��RE
HKHU�ZHLFKH�RGHU�HKHU�KDUWH�6WHXHUXQJVPHFKDQLVPHQ�GDV�JHPHLQVDPH�+DQGHOQ
LQ� HLQHU� 5HJLRQ� GRPLQLHUHQ�� 7UDGLWLRQHOO� IRUPHOOH� LQVWLWXWLRQHOOH� 6WUXNWXUHQ
ZHUGHQ� PHKU� XQG� PHKU� �EHU� GLH� ,QWHJUDWLRQ� LQIRUPHOOHU� 6WHXHUXQJVDQVlW]H
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DXIJHZHLFKW�� (QJ� PLW� GHU� MH� VSH]LILVFKHQ� ,QVWLWXWLRQDOLVLHUXQJ� NRRSHUDWLYHU
6WUXNWXUHQ� YHUEXQGHQ� LVW� GLH�:DKO� GHU� 6WHXHUXQJVLQVWUXPHQWH�� GHU� HV� QDFK�
]XVS�UHQ�JLOW�

�� 6HFKVWHQV�PXVV� GHU�0HKUHEHQHQFKDUDNWHU� YRQ� 5HJLRQDO� *RYHUQDQFH� YHUWLHIW
EHWUDFKWHW�ZHUGHQ��$NWHXUH�VLQG�KlXILJ�LQ�PHKUHUHQ�1HW]ZHUNHQ�HQJDJLHUW��GHUHQ
=LHOVHW]XQJHQ� VLFK� �EHUODJHUQ� RGHU� VLFK� GLDPHWUDO� HQWJHJHQVWHKHQ� N|QQHQ�
=XGHP�QHKPHQ�GLH�$NWHXUH�DXI�GHU�UHJLRQDOHQ�(EHQH�YHUVFKLHGHQH�5ROOHQSRVL�
WLRQHQ�HLQ��=XP�HLQHQ�VLQG�VLH�5HSUlVHQWDQWHQ�LKUHU�MHZHLOLJHQ�³+HLPRUJDQLVDWL�
RQ¦��]XP�DQGHUHQ�DJLHUHQ�VLH�DOV�.RRSHUDWLRQVSDUWQHU�DXI�UHJLRQDOHU�(EHQH��DXI
ZHOFKHU�HLQ�JHZLVVHV�0D��DQ�9HUKDQGOXQJVIlKLJNHLW�YRUDXVJHVHW]W�ZLUG�

(LQ� VR� NRQ]LSLHUWHV�$QDO\VHVFKHPD�PXVV� GHQ� �EHUJHRUGQHWHQ�$QVSUXFK� KDEHQ�
³QLFKW� DXI� GHU� LQVWUXPHQWHOOHQ�� RUJDQLVDWRULVFKHQ� XQG� SUR]HVVXDOHQ� (EHQH� YRQ
*RYHUQDQFH� VWHKHQ� ]X� EOHLEHQ�� VRQGHUQ� ]XP� .HUQ� GHU� MHZHLOLJHQ� *RYHUQDQFH�
.XOWXU�YRU]XGULQJHQ��XP�VRZRKO�GLH�%HKDUUXQJVNUlIWH�DOV�DXFK�GLH�7UDQVIRUPD�
WLRQVSRWHQ]LDOH� GHV� MHZHLOLJHQ� NRQVWLWXWLYHQ� LQVWLWXWLRQHOOHQ� ,QWHUGHSHQGHQ]JH�
IOHFKWV�DXV�:HUWHQ��1RUPHQ��5HJHOQ�XQG�*HVHW]HQ�RIIHQ�]X�OHJHQ¦��+2+1�HW�DO�
����������

� 'LH� 6WlGWHUHJLRQ� 5XKU� ����� ¤� YRP� )RUVFKXQJVYHUEXQG� ]XU� KDQGOXQJV�
IlKLJHQ�5HJLRQ

,P�$SULO������ZXUGH�YRP�%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ��%0%)�
LP�5DKPHQ�GHV�)RUVFKXQJVSURJUDPPV�³%DXHQ�XQG�:RKQHQ�LP�����-DKUKXQGHUW¦
GHU� ,GHHQZHWWEHZHUE� ³6WDGW� ����¦� DXVJHVFKULHEHQ��=XU�7HLOQDKPH� DXIJHIRUGHUW
ZDUHQ�DOOH�.RPPXQHQ�PLW�PHKU�DOV��������(LQZRKQHUQ��(V�VROOWHQ�ZLVVHQVFKDIW�
OLFK� IXQGLHUWH� .RQ]HSWH� HLQHU� ODQJIULVWLJHQ� XQG� XPIDVVHQGHQ� 6WDGWHQWZLFNOXQJ
HLQJHUHLFKW�ZHUGHQ��GLH�]X�9LVLRQHQ��0RGHOOHQ��/HLWELOGHUQ�RGHU�*HVDPWNRQ]HSWHQ
DXVJHDUEHLWHW�ZHUGHQ�NRQQWHQ��%0%)�����������$XVJDQJVSXQNW�GHV�:HWWEHZHUEV
ZDU�GLH�³XQDXVJHVSURFKHQH�(UNHQQWQLV��GDVV�GLH�³6WDGW¦�LQ�LKUHU�KHXWLJHQ�)XQNWLRQ�
$XVULFKWXQJ� XQG� 2UJDQLVDWLRQ� ODQJIULVWLJ� EHWUDFKWHW� DQ� JUXQGVlW]OLFKH� *UHQ]HQ
VW|�W¦��%0%)�����������9RU�GLHVHP�+LQWHUJUXQG�ZXUGHQ�����%HZHUEXQJVVNL]]HQ
HLQJHUHLFKW��YRQ�GHQHQ�OHW]WOLFK����]XU�)|UGHUXQJ�YRUJHVFKODJHQ�ZXUGHQ��9HUELQG�
OLFK�I�U�MHGHV�3URMHNW�ZDU�GLH�.RRSHUDWLRQ�]ZLVFKHQ�ZLVVHQVFKDIWOLFKHQ�XQG�SROLWL�
VFKHQ�,QVWLWXWLRQHQ��(LQ�GDPLW�HQJ�YHUNQ�SIWHV�=LHO�ZDU�HV��³MHQVHLWV�GHV�$OOWDJV�
JHVFKlIWV��UHDOHU�+DQGOXQJV]ZlQJH�XQG�GHU�SROLWLVFKHQ�0DFKWEDODQFH�LQ�=XVDP�
PHQDUEHLW�PLW�ZLVVHQVFKDIWOLFKHQ�(LQULFKWXQJHQ�HLQHQ�/HUQ��XQG�4XDOLIL]LHUXQJV�
SUR]HVV� ]X�GXUFKODXIHQ¦� �%0%)������� ����:HLWHUKLQ�PXVVWHQ�GLH� HLQJHUHLFKWHQ
%HLWUlJH�HLQH�P|JOLFKVW�EUHLWH�,QWHUGLV]LSOLQDULWlW�HUNHQQHQ�ODVVHQ��ZREHL�YRU�DOOHP
GHU�'LDORJ�PLW�GHU�VWlGWLVFKHQ�gIIHQWOLFKNHLW�EHVRQGHUV�LQWHQVLY�JHIRUGHUW�ZXUGH�
,QKDOWOLFK�VROOWHQ�.RQ]HSWH�PLW�ODQJIULVWLJHP�+RUL]RQW�HQWZLFNHOW�ZHUGHQ��GLH��EHU
(LQ]HOVFKULWWH�VXN]HVVLYH�XP]XVHW]HQ�VLQG��'LH�=XNXQIWVSHUVSHNWLYH�NDQQ�DOV�HLQ
HQWVFKHLGHQGHU�*HJHQVWDQG�GHV�$QVDW]HV�³6WDGW�����¦�LQWHUSUHWLHUW�ZHUGHQ��*g�
6&+(/� ������� 9RU� DOOHP� GLH� XQWHUVFKLHGOLFKHQ� +DQGOXQJVORJLNHQ� YRQ� 3ROLWLN
�NXU]IULVWLJ�RULHQWLHUW��XQG�3ODQXQJ��ODQJIULVWLJ�RULHQWLHUW��VROOWHQ�]XVDPPHQJHI�KUW
ZHUGHQ��%2&.�������
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��9JO��KLHU]X�GLH�$XVI�KUXQJHQ�]X�GHQ�*RYHUQDQFH�7\SHQ�XQG�LKUHU�&KDUDNWHULVWLND�EHL�*8$/,1,�����
XQG�6.(/&+(5������

���

'LH� 6WlGWHUHJLRQ� 5XKU� ����� LVW� DXV� HLQHP� GHU� ��� )RUVFKXQJVYHUE�QGH� KHUYRU�
JHJDQJHQ��GLH�YRP�%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ�LP�5DKPHQ�GHV
0RGHOOYRUKDEHQV�³6WDGW�����¦�JHI|UGHUW�ZXUGHQ��6LH�VHW]WH�VLFK�XUVSU�QJOLFK�DXV
GHQ�9HUEXQGSDUWQHUQ�'XLVEXUJ��2EHUKDXVHQ��0�OKHLP�DQ�GHU�5XKU��(VVHQ��*HOVHQ�
NLUFKHQ�� +HUQH�� %RFKXP� XQG� 'RUWPXQG� ]XVDPPHQ�� *HPl�� GHQ� IRUPDOHQ� $Q�
IRUGHUXQJHQ�]XU�)|UGHUXQJ�ZXUGHQ�GLH�6WlGWH�YRQ�GHU�)DNXOWlW�5DXPSODQXQJ�GHU
8QLYHUVLWlW� 'RUWPXQG� ZLVVHQVFKDIWOLFK� EHJOHLWHW�� 6HLW� $XJXVW� ����� ZXUGHQ� LP
)RUVFKXQJVYHUEXQG�PHKUHUH�:RUNVKRSV� ]XU� 9RUEHUHLWXQJ� XQG� (UVWHOOXQJ� HLQHU
,GHHQVNL]]H�GXUFKJHI�KUW��GLH�DP�����0lU]������GXUFK�GDV�%0%)�DXVJH]HLFKQHW
ZXUGH��3(7=,1*(5�������������$P����-XOL������KDEHQ�GLH�QHXQ�9HUEXQGSDUWQHU
LKUH�9HUHLQEDUXQJ�]XU�.RRSHUDWLRQ�VRZLH�GLH�9RUKDEHQVEHVFKUHLEXQJ�LP�³9HUWUDJ
YRQ�+HUQH¦�IHLHUOLFK�XQWHU]HLFKQHW��'DV�/HLWELOGYRUKDEHQ�VWDUWHWH�DP����1RYHPEHU
������GLH�ILQDQ]LHOOH�)|UGHUXQJ�HQGHWH�LP�$SULO�������'$9<�����E�������1DFK�GHP
(QGH�GHV�,GHHQZHWWEHZHUEHV�XQG�GHU�ILQDQ]LHOOHQ�)|UGHUXQJ�LVW�GLH�.RRSHUDWLRQ
VWHWLJ�ZHLWHUJHI�KUW�ZRUGHQ��GLH�HWDEOLHUWHQ�UHJLRQDOHQ�*RYHUQDQFHVWUXNWXUHQ�OLH�HQ
DXV�GHP�HKHPDOLJHQ�)RUVFKXQJVYHUEXQG�HLQH�KDQGOXQJVIlKLJH�6WlGWHUHJLRQ�5XKU
�����HUZDFKVHQ��6HLW������JHK|UHQ�DXFK�GLH�6WlGWH�+DJHQ��+DPP�XQG�%RWWURS
]XP�$NWHXUVNUHLV�

� *RYHUQDQFH�LQ�GHU�6WlGWHUHJLRQ�5XKU�����
'LH�IROJHQGHQ�$XVI�KUXQJHQ�]XU�$XVSUlJXQJ�GHU�UHJLRQDOHQ�*RYHUQDQFHVWUXNWXUHQ
LQ�GHU�6WlGWHUHJLRQ�5XKU������RULHQWLHUHQ�VLFK�DQ�GHQ�]XYRU�GDUJHVWHOOWHQ�&KDUDN�
WHULVWLND�UHJLRQDOHU�*RYHUQDQFH�XQG�EDVLHUHQ�DXI�HLJHQV�GXUFKJHI�KUWHQ�([SHUWHQ�
JHVSUlFKHQ�DXV�GHP�-DKUH������
��� 5DXP���5HJLRQVYHUVWlQGQLV�GHU�$NWHXUH
,P�)DOOH�GHU�6WlGWHUHJLRQ�5XKU������LVW�HLQH�HUKHEOLFKH�'LYHUJHQ]�]ZLVFKHQ�DG�
PLQLVWUDWLY� EHJUHQ]WHQ� 3ODQXQJVUlXPHQ� HLQHUVHLWV� XQG� HLQHP� DQ� IXQNWLRQDOHQ
.ULWHULHQ�RULHQWLHUWHQ�+DQGOXQJVUDXP�DQGHUHUVHLWV�IHVW]XVWHOOHQ��'HU�VHKU�LQWHQVLY
YHUIORFKWHQH�)XQNWLRQVUDXP�GHU�5HJLRQ�ZLUG�YRQ�YHUVFKLHGHQHQ��VLFK��EHUODJHUQ�
GHQ�9HUZDOWXQJVVWUXNWXUHQ�]HUVFKQLWWHQ��9RU�GLHVHP�+LQWHUJUXQG�VHKHQ�VLFK�GLH
KDQGHOQGHQ�$NWHXUH�LQ�GHU�5HJLRQ�PLW�GHU�VFKZLHULJHQ�$XIJDEH�NRQIURQWLHUW��GLH
YLHOIDFK�WHUULWRULDO�RULHQWLHUWHQ�+DQGOXQJVUDWLRQDOLWlWHQ�DXI�NRPPXQDOHU�(EHQH�LQ
HLQHP�IXQNWLRQDO�RULHQWLHUWHQ�XQG�IOH[LEOHQ�UHJLRQDOHQ�$NWHXUVJHIOHFKW�]XVDPPHQ�
]XI�KUHQ��'DEHL�OLHJW�GHU�6WlGWHUHJLRQ�5XKU������HLQ�EHVRQGHUV�LQQRYDWLYHU�5HJLR�
QDOLVLHUXQJVDQVDW]�]X�*UXQGH��GHU�LQ�HLQHP�JHZLVVHQ�6SDQQXQJVYHUKlOWQLV�]X�GHQ
lOWHUHQ�XQG�HKHU�ZHQLJ�IOH[LEOHQ��GD�UlXPOLFK��EHU�9HUZDOWXQJV��XQG�=XVWlQGLJ�
NHLWVJUHQ]HQ�IL[LHUWHQ��5HJLRQDOLVLHUXQJVEHVWUHEXQJHQ�VWHKW��

'LH�UHJLRQDOHQ�$NWHXUH�HUNHQQHQ�JUXQGVlW]OLFK�GLH�1RWZHQGLJNHLW�XQG�YRU�DOOHP
GHQ�0HKUZHUW�GHU�NRRSHUDWLYHQ�=XVDPPHQDUEHLW�LQ�GHU�6WlGWHUHJLRQ�5XKU������DQ�
EHWRQHQ�MHGRFK�JOHLFKHUPD�HQ�GHQ�IOH[LEOHQ�XQG�HKHU�LQIRUPHOOHQ�&KDUDNWHU�GHV
5HJLRQDOLVLHUXQJVSUR]HVVHV�DOV�ZHVHQWOLFKHQ�(UIROJVIDNWRU�GHU�ELVKHULJHQ�.RRSHUD�
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WLRQ��'DV�GHQ�NRPPXQDOHQ�+DQGOXQJVWUlJHUQ� LQ�GHU�SRO\]HQWULVFK�VWUXNWXULHUWHQ
5HJLRQ�RIWPDOV�YRUJHZRUIHQH�³.LUFKWXUPGHQNHQ¦�HUVFKHLQW�ZHQLJHU�SHUVLVWHQW�DOV
IU�KHU��'DV�LVW�YRU�DOOHP�GDUDXI�]XU�FN]XI�KUHQ��GDVV�GLH�6WlGWHUHJLRQ�5XKU�����
JHUDGH�NHLQH�]XVlW]OLFKH�XQG�IHVW�LQVWLWXWLRQDOLVLHUWH�+DQGOXQJVDUHQD�GHU�UHJLRQDOHQ
3ROLWLNJHVWDOWXQJ�GDUVWHOOW��6RPLW�JHOLQJW�HV�GHQ�$NWHXUHQ��HLQH�NDXP�UHDOLVLHUEDUH
9HUVFKLHEXQJ�JHZDFKVHQHU�0DFKWYHUWHLOXQJHQ��'$9<�����D�������]X�XPJHKHQ��(V
KHUUVFKW� (LQLJNHLW� GDU�EHU�� GDVV� HLQH� IRUPHOOH� ,QVWLWXWLRQDOLVLHUXQJ� GHV� ELVKHU
�EHUZLHJHQG�LQIRUPHOOHQ�&KDUDNWHUV�GHV�.RRSHUDWLRQVSUR]HVVHV�EHL�GHQ�UHJLRQDOHQ
6WDNHKROGHUQ�ZHLWJHKHQG�DXI�$EZHLVXQJ�VWR�HQ�XQG�GLH�UHJLRQDOH�+DQGOXQJVIlKLJ�
NHLW�GUDVWLVFK�HLQVFKUlQNHQ�Z�UGH�

%HVRQGHUV�GHXWOLFK�ZLUG�GLHV�LP�lX�HUVW�EHZHJOLFKHQ�8PJDQJ�PLW�GHQ�LQ�GHU
6WlGWHUHJLRQ�5XKU������YRUKDQGHQHQ�*UHQ]HQ��'LH�NRPPXQDOHQ�+RKHLWVJUHQ]HQ
LQQHUKDOE�GHU�5HJLRQ�ZHUGHQ�YRQ�GHQ�$NWHXUHQ�EHZXVVW�PHQWDO�DXVJHEOHQGHW��GLH
6WlGWHUHJLRQ�5XKU������ZLUG�DOV�HLQ�JHPHLQVDPHU�0|JOLFKNHLWVUDXP�LQWHUSUHWLHUW�
'LHVHU�VR�NRQVWUXLHUWH�YLVLRQlUH�0|JOLFKNHLWVUDXP�GLHQW�DOV�2ULHQWLHUXQJVUDKPHQ
I�U�GDV�NRRSHUDWLYH�+DQGHOQ�LQ�GHU�5HJLRQ�XQG�SUlVHQWLHUW�VLFK�DXFK�KLQVLFKWOLFK
VHLQHU�lX�HUHQ�*UHQ]HQ�DOV�VHKU�YDULDEHO��(LQ�VR� LQWHUQDOLVLHUWHV�5DXP��XQG�5H�
JLRQVYHUVWlQGQLV�YHUKlOW�VLFK�NRQJUXHQW�]X�GHQ�LQ�GHU�/LWHUDWXU�]X�ILQGHQGHQ�(LQ�
VFKlW]XQJHQ� YRQ�$NWHXUVQHW]ZHUNHQ� XQG� GHUHQ� ³2SHQ�(QG�&KDUDNWHU¦� �',//(5
����������

'LH�)lKLJNHLW�]XU�SHUPDQHQWHQ�6HOEVWHUQHXHUXQJ�JLOW�DOV�HLQH�ZHVHQWOLFKH�9RU�
DXVVHW]XQJ�I�U�GHQ�(UIROJ�UHJLRQDOHU�.RRSHUDWLRQ��5HJLRQDOH�1HW]ZHUNH�VLFKHUQ
VLFK�LKUHQ�HLJHQHQ�)RUWEHVWDQG�YRU�DOOHP�GDGXUFK��GDVV�VLH�XQHQWZHJW�(UJHEQLVVH
SURGX]LHUHQ�XQG�QHXH�$XIJDEHQIHOGHU�GHILQLHUHQ��',//(5������������1XU�VR�LVW�HV
P|JOLFK��GHU�+HUDXVELOGXQJ�YRQ�VNOHURWLVFKHQ�6WUXNWXUHQ��ZHOFKH�GLH�+DQGOXQJV�
IlKLJNHLW�YRQ�5HJLRQHQ�HUKHEOLFK�HLQVFKUlQNHQ��HQWJHJHQ]XZLUNHQ��*HZLVVHUPD�HQ
]HLFKQHW�VLFK�GLH�6WlGWHUHJLRQ�5XKU������GXUFK�HLQ�SHUPDQHQWHV�5HVFDOLQJ�VRZRKO
KLQVLFKWOLFK�GHU�$NWHXUVNRQVWHOODWLRQHQ�DOV�DXFK�GHU�UlXPOLFKHQ�$XVPD�H�DXV��9RU
GLHVHP�+LQWHUJUXQG�LVW�LKU�HLQH�KRKH�,QQRYDWLRQVIlKLJNHLW�]X�DWWHVWLHUHQ��'LH�$NWHX�
UH�LQ�GHU�5HJLRQ�KDEHQ��VR�VFKHLQW�HV��GDV�JUR�H�3RWHQ]LDO�GHU�³YDULDEOHQ�*HRPH�
WULHQ¦��',//(5������������HQWGHFNW��'DUXQWHU�VLQG�GLH�YLHOIDFK�]HLWOLFK�XQG�UlXPOLFK
IOH[LEOHQ�XQG�DXIJDEHQEH]RJHQHQ�5HJLRQVDEJUHQ]XQJHQ�]X�YHUVWHKHQ��GLH�DXFK�LP
)DOOH�GHU�6WlGWHUHJLRQ�5XKU������JHUDGH]X�DOV�&KDUDNWHULVWLNXP�UHJLRQDOHU�*R�
YHUQDQFH� KHUYRU]XKHEHQ� XQG� I�U� VSlW�� RGHU� SRVWPRGHUQH� 5HJLRQDOLVLHUXQJHQ
W\SLVFK�VLQG��35,(%6������������

��� 9HUVWlQGQLV�UHJLRQDOHU�3ROLWLN
5HJLRQDO�*RYHUQDQFH�LPSOL]LHUW�HLQ�9HUVWlQGQLV�YRQ�UHJLRQDOHU�3ROLWLN�DOV�*HPHLQ�
VFKDIWVDXIJDEH�YRQ�|IIHQWOLFKHQ�+DQGOXQJVWUlJHUQ��9HUWUHWHUQ�DXV�GHU�:LUWVFKDIW
XQG�]LYLOJHVHOOVFKDIWOLFKHQ�$NWHXUHQ��'DV�EHVFKULHEHQH�SHUPDQHQWH�5HVFDOLQJ�XQG
GLH�GDPLW�YHUEXQGHQH�KRKH�'\QDPLN�XQG�)OH[LELOLWlW�GHV�5HJLRQV]XVFKQLWWV�I�KUHQ
HLQHQ�5HJLRQDOLVLHUXQJVSUR]HVV�GXUFK�WHUULWRULDOH�1HXJOLHGHUXQJHQ�RGHU�XPIDVVHQ�
GH�2UJDQLVDWLRQVUHIRUPHQ�DG�DEVXUGXP��6RPLW�JLOW�ZHQLJHU�GLH�6XFKH�QDFK�0HUN�
PDOHQ�GHU�5HJLRQVDEJUHQ]XQJ��VRQGHUQ�YLHOPHKU�GLH�QDFK�HLQHU�QHXHQ�)RUP�YRQ
3ROLWLNJHVWDOWXQJ�DOV�*HJHQVWDQG�GHU�5HJLRQDOLVLHUXQJ��'$9<�����������
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���

'LH� 1RWZHQGLJNHLW� HLQHU� UHJLRQDO� RULHQWLHUWHQ� 3ROLWLNJHVWDOWXQJ� ZLUG� YRQ� GHQ
$NWHXUHQ� LQ� GHU� 6WlGWHUHJLRQ�5XKU� ����� JUXQGVlW]OLFK� HUNDQQW��(V� EHVWHKW� NHLQ
=ZHLIHO�GDUDQ��GDVV�GLH�'LYHUJHQ]�]ZLVFKHQ�NRPPXQDOHQ�+RKHLWVUlXPHQ�HLQHUVHLWV
XQG�GHQ��EHU�GLH�NRPPXQDOHQ�*UHQ]HQ�KLQZHJ�JUHLIHQGHQ� UHJLRQDOLVLHUWHQ�$N�
WLRQVUlXPHQ�DQGHUVHLWV�HLQ�9HUKDIWHQ�LQ�PHQWDO�YHUDQNHUWHQ�.RPPXQDOHJRLVPHQ
REVROHW�HUVFKHLQHQ�OlVVW��'LH�IHVW]XVWHOOHQGH�UlXPOLFKH�XQG�]HLWOLFKH�(QWJUHQ]XQJ
�+(1&.(/�X��+(5.200(5�������YRQ�$NWLRQVUlXPHQ�XQG�GLH�GDPLW�HLQKHUJHKHQGH
5HJLRQDOLVLHUXQJ�GHU�/HEHQVZHLVHQ��'$1,(/=<.�������I�KUW�LQ�GHU�SRO\]HQWULVFK
JHSUlJWHQ�6WlGWHUHJLRQ�]X�HLQHP�3UR]HVV�GHV�=XVDPPHQZDFKVHQV�GHU�NRPPXQDOHQ
+DQGOXQJVUlXPH� XQG� IROJOLFK� ]X� QHXHQ� VWDGWUHJLRQDOHQ� 5DXPVWUXNWXUHQ�� 'LHVH
ODVVHQ�HLQH�$QSDVVXQJ�GHU� WUDGLWLRQHOOHQ�$XIJDEHQHUI�OOXQJ� LQ�YLHOHQ�%HUHLFKHQ
QRWZHQGLJ�HUVFKHLQHQ�

'LH�=XVDPPHQDUEHLW�GHU�.RPPXQHQ�LQ�GHU�6WlGWHUHJLRQ�5XKU������HUIROJW�YRU
GLHVHP�+LQWHUJUXQG�XQWHU�GHP�UHJLRQVVSH]LILVFKHQ�0RWWR�GHU�³&RRSHWLWLRQ¦��'$9<
�����������ZRUXQWHU�GLH�:HFKVHOEH]LHKXQJ�]ZLVFKHQ�=XVDPPHQDUEHLW��FRRSHUDWL�
RQ��XQG�.RQNXUUHQ]��FRPSHWLWLRQ��]X�YHUVWHKHQ�LVW��(V�LPSOL]LHUW�HLQ�5HJLRQVYHU�
VWlQGQLV��ZHOFKHV�GHU�SRO\]HQWULVFKHQ�6WlGWHODQGVFKDIW�GHU�5HJLRQ�5HFKQXQJ�WUlJW�
LQGHP�QLFKW�GHU�9HUVXFK�XQWHUQRPPHQ�ZLUG��GLH�6WlGWH�]X�HLQHU�EHGLQJXQJVORVHQ
.RRSHUDWLRQ�]X�]ZLQJHQ�XQG�VRPLW�DXFK�GLH�]XPHLVW� LPPRELOHQ�XQG�NRPPXQDO
RULHQWLHUWHQ�PHQWDOHQ�*HRJUDSKLHQ��%/27(92*(/�������DXIO|VHQ�]X�ZROOHQ��9LHO�
PHKU�YHUVSULFKW�GDV�GHU�=XVDPPHQDUEHLW�LQ�GHU�6WlGWHUHJLRQ�5XKU�������EHUJH�
RUGQHWH�0RWWR�³.RRSHUDWLRQ�XQG�(LJHQVLQQ¦�HLQH�JHVWHLJHUWH�$N]HSWDQ]�EHL�GHQ
$NWHXUHQ�XQG�LVW�YRU�GLHVHP�+LQWHUJUXQG�DOV�UKHWRULVFKH�)LQHVVH�]X�LQWHUSUHWLHUHQ�
GLH� GHQ� $NWHXUHQ� GLH� =ZHFNPl�LJNHLW� GHU� =XVDPPHQDUEHLW� YHUGHXWOLFKW�� RKQH
LKQHQ�GDV�*HI�KO�HLQHU�)UHPGEHVWLPPXQJ�³YRQ�REHQ¦�]X�YHUPLWWHOQ��'LH�VSH]L�
ILVFKH�UHJLRQDOH�+DQGOXQJVIlKLJNHLW�RGHU�³LQVWLWXWLRQDO�FDSDFLW\¦��+($/(<������X�
������VSHLVW�VLFK�JHUDGH�DXV�GHQ�XQJH]ZXQJHQHQ��UlXPOLFK�XQG�]HLWOLFK�IOH[LEOHQ
.RRSHUDWLRQVVWUXNWXUHQ�

$OV� HLQ� ZHVHQWOLFKHU� ,QGLNDWRU� I�U� HLQ� UHJLRQDOSROLWLVFKHV� *HPHLQVFKDIWVYHU�
VWlQGQLV�JLOW�GLH�%HUHLWVFKDIW��QLFKW�|IIHQWOLFKH�$NWHXUH�LQ�GHQ�.RRSHUDWLRQVSUR]HVV
]X� LQWHJULHUHQ�� ,KUH� %HGHXWXQJ� I�U� GLH� *HVWDOWXQJ� YRQ� UHJLRQDOHU� 3ROLWLN� ZLUG
EHVRQGHUV�KRFK�HLQJHVFKlW]W��9RU�DOOHP�YRQ�GHU�SULYDWHQ�:LUWVFKDIW�JHKW�KlXILJ�HLQ
'UXFN� DXI� GLH� NRPPXQDOHQ� $NWHXUH� DXV�� GHU� UHJLRQDOHV� 'HQNHQ� XQG� +DQGHOQ
VWLPXOLHUHQ� NDQQ�� ,P� )DOOH� GHU� 6WlGWHUHJLRQ� 5XKU� ����� NRQQWHQ� |NRQRPLVFKH
³3XVK�)DNWRUHQ¦�MHGRFK�QLFKW�DOV�KDXSWVlFKOLFKH�0RWLYH�I�U�GLH�(QWVWHKXQJ�NRRSH�
UDWLYHU�6WUXNWXUHQ�EHVWlWLJW�ZHUGHQ��$QGHUH�*U�QGH�ZLH�GHU�DXVJHVFKULHEHQH�)RU�
VFKXQJVZHWWEHZHUE�XQG�HLQ�LQ�GLHVHP�.RQWH[W�JHQXW]WHV�0|JOLFKNHLWVIHQVWHU�VRZLH
GDV�JHQHUHOOH�%HG�UIQLV�QDFK�HLQHP�$XIOHEHQ�WHLOZHLVH�HLQJHVFKODIHQHU�UHJLRQDOHU
$NWHXUVVWUXNWXUHQ� �,%$�(PVFKHU� 3DUN�� VSLHOWHQ� LQ� GLHVHP�=XVDPPHQKDQJ� HLQH
JHZLFKWLJHUH�5ROOH�

'LH� ,QWHJUDWLRQ� ]LYLOJHVHOOVFKDIWOLFKHU� $NWHXUH� LVW� DEKlQJLJ� YRQ� GHQ� LQ� GHU
.RRSHUDWLRQ�EHDUEHLWHWHQ�7KHPHQ��'LH�DXVJHVSURFKHQH�)OH[LELOLWlW�LQ�GHU�7KHPHQ�
DXVZDKO�EHGLQJW�DXFK�HLQH�VWDUNH�9DULDWLRQ�GHU� MHZHLOLJHQ�$NWHXUVNUHLVH��ZREHL
NRQNUHWH�XQG�SURMHNWEH]RJHQH�$UEHLWVVWUXNWXUHQ�HKHU�HLQH�,QWHJUDWLRQ�YHUVFKLHGHQV�
WHU� $NWHXUH� HUODXEHQ� DOV� VWUDWHJLVFKH� (QWVFKHLGXQJVILQGXQJVSUR]HVVH� DXI� HLQHU
RUJDQLVDWRULVFKHQ�(EHQH�
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=XVDPPHQIDVVHQG�EOHLEW� IHVW]XKDOWHQ��GDVV�GDV�QHXH�9HUVWlQGQLV�YRQ�UHJLRQDOHU
3ROLWLN�]X�TXDOLWDWLYHQ�9HUlQGHUXQJHQ�LQ�GUHL�%HUHLFKHQ��%(1=�HW�DO��������JHI�KUW
KDW��,Q�GHU�6WlGWHUHJLRQ�5XKU������KDEHQ�VLFK�HUVWHQV�GLH�3ROLWLNLQKDOWH�JHZDQGHOW�
(V�LVW�HLQH�5HJLRQDOLVLHUXQJ�GHU�SROLWLVFKHQ�$NWLRQVUlXPH�]X�NRQVWDWLHUHQ��GLH�]X
HLQHP�JHPHLQVDPHQ�0|JOLFKNHLWVUDXP�I�KUW��%HZXVVW�ZLUG�DXI�HLQH�,QVWLWXWLRQDOL�
VLHUXQJ� GHU� 6WlGWHUHJLRQ� YHU]LFKWHW�� YLHOPHKU� ZLUG� GLH� 6WUDWHJLH� GHU� ³IUDNWDOHQ
5HJLRQDOLVLHUXQJ¦��'$9<������������YHUIROJW��$XI�GLHVH�:HLVH�ZLUG�GLH�(LJHQ�
VWlQGLJNHLW�GHU�MHZHLOLJHQ�.RPPXQH�JHZDKUW��ZlKUHQG�3ROLWLNLQKDOWH�DOOPlKOLFK�DQ
HLQHP�UHJLRQDOHQ�%H]XJVUDKPHQ�DXVJHULFKWHW�ZHUGHQ�N|QQHQ�

'DV�'HQNHQ� LQ� UHJLRQDOHQ�%H]�JHQ� I�KUW� ]ZHLWHQV� ]X�HLQHU�9HUlQGHUXQJ�GHU
3ROLWLNVWUXNWXUHQ� XQG� GHU� YHUZHQGHWHQ� ,QVWUXPHQWH�� 5HJLRQDOH� 3ROLWLNJHVWDOWXQJ
YHUODQJW�QDFK�HLQHU�YHUVWlUNWHQ�,QWHJUDWLRQ�YRQ�9HUKDQGOXQJHQ�XQG�.RRSHUDWLRQ�LQ
GHQ� SROLWLVFKHQ�*HVWDOWXQJVSUR]HVV�� 'LH� NODVVLVFKHQ� KLHUDUFKLVFKHQ� 6WHXHUXQJV�
LQVWUXPHQWH�5HFKW� XQG�*HOG� VLQG� QXU� QRFK� EHJUHQ]W� IlKLJ�� UHJLRQDOH� 3ROLWLN� ]X
SUlJHQ��6R�JHOWHQ�'LDORJ�XQG�.RQVHQVIlKLJNHLW�DOV�HQWVFKHLGHQG�³LQ�HLQHP�.RQWH[W�
LQ�GHP�HWDEOLHUWH�.RPSHWHQ]JUHQ]HQ�]ZLVFKHQ�*HELHWVN|USHUVFKDIWHQ�� ]ZLVFKHQ
VSH]LDOLVLHUWHQ�)DFKYHUZDOWXQJHQ�XQG�]ZLVFKHQ�6WDDW�XQG�3ULYDWHQ��EHUVFKULWWHQ
ZHUGHQ�P�VVHQ¦��%(1=�HW�DO������������

'ULWWHQV�]HLFKQHW�VLFK�GLH�=XVDPPHQDUEHLW�LQ�GHU�6WlGWHUHJLRQ�5XKU������DXFK
GXUFK�HLQH�9HUlQGHUXQJ�GHU�SROLWLVFKHQ�$NWHXUVNRQVWHOODWLRQ�DXV��'LH� UHJLRQDOH
3ROLWLN�ZLUG�ZHQLJHU� LQ�VWUHQJ�KLHUDUFKLVFKHQ�6\VWHPHQ�YHUZLUNOLFKW��VRQGHUQ� LQ
KHWHUDUFKLVFKHQ�1HW]ZHUNVWUXNWXUHQ��'LHVH�VLQG�SULQ]LSLHOO�DOV�RIIHQHV�6\VWHP�]X
YHUVWHKHQ� XQG� IROJOLFK� DXFK� GXUFK� HLQH� KRKH� '\QDPLN� XQG� $NWHXUVIOXNWXDWLRQ
JHNHQQ]HLFKQHW�
��� 'HU�LQWHURUJDQLVDWRULVFKH�&KDUDNWHU
'LH�YDULDEOHQ�*HRPHWULHQ�LQ�GHU�6WlGWHUHJLRQ�5XKU������I�KUHQ�]X�HLQHU�(QWZLFN�
OXQJVG\QDPLN��GLH�HLQH�DXI�HLQHQ�EHVWLPPWHQ�=HLWSXQNW�GHU�.RRSHUDWLRQ�IL[LHUWH
(YDOXDWLRQ�GHV�LQWHURUJDQLVDWRULVFKHQ�&KDUDNWHUV�XQYROOVWlQGLJ�HUVFKHLQHQ�OlVVW��,Q
GHU�)DFKOLWHUDWXU�EHVWHKW�(LQLJNHLW�GDU�EHU��GDVV�1HW]ZHUNH�LQ�LKUHU�(QWZLFNOXQJ
EHVWLPPWH�3KDVHQ�GXUFKODXIHQ��GLH�VLFK�VRZRKO�LQ�LKUHU�$NWHXUV]XVDPPHQVHW]XQJ
DOV�DXFK�LQ�GHQ�GLHVHQ�]X�*UXQGH�OLHJHQGHQ�6WHXHUXQJVSULQ]LSLHQ�XQWHUVFKHLGHQ�
+lXILJ�ZLUG�LQ�GLHVHP�=XVDPPHQKDQJ�YRQ�³/LIH�&\FOHV¦�UHJLRQDOHU�1HW]ZHUNH
�/2:1'(6�X��6.(/&+(5������������JHVSURFKHQ��(LQ�LGHDOW\SLVFKHU�3KDVHQYHUODXI
LVW�]X�XQWHUWHLOHQ�LQ�HLQH�HUVWH�3KDVH��GLH�GXUFK�GDV�$QQlKHUQ�GHU�YHUVFKLHGHQHQ
$NWHXUH�VRZLH�GXUFK�GDV�$XIEUHFKHQ�YRQ�HJRLVWLVFKHQ�6LFKWZHLVHQ�JHNHQQ]HLFKQHW
LVW��,Q�GHU�]ZHLWHQ�3KDVH��GLH�DXFK�DOV�5HLIHSKDVH�]X�EH]HLFKQHQ�LVW��HUUHLFKW�HLQ
1HW]ZHUN�GLH�JU|�WP|JOLFKH�(IIL]LHQ]��EHYRU�HV�LQ�GHU�3KDVH�GHV�8QWHUJDQJV�]XU
$XIO|VXQJ�GHU�)XQNWLRQVORJLN�GHV�1HW]ZHUNHV�NRPPW��',//(5�������������(LQHQ
HWZDV�DQGHUHQ�LGHDOW\SLVFKHQ�3KDVHQYHUODXI�VWHOOHQ�/RZQGHV�XQG�6NHOFKHU�YRU��6LH
XQWHUVFKHLGHQ�]ZLVFKHQ�GHQ�3KDVHQ�³3UH�3DUWQHUVKLS�&ROODERUDWLRQ¦��³3DUWQHUVKLS
&UHDWLRQ�DQG�&RQVROLGDWLRQ¦��³3DUWQHUVKLS�3URJUDPPH�'HOLYHU\¦�XQG�³3DUWQHUVKLS
7HUPLQDWLRQ�DQG�6XFFHVVLRQ¦��/2:1'(6�X��6.(/&+(5�������

'LH�%HWUDFKWXQJ�GHU�.RRSHUDWLRQVVWUXNWXUHQ�LQ�GHU�6WlGWHUHJLRQ�5XKU������OlVVW
HLQH�H[DNWH�=XRUGQXQJ�LQ�HLQHV�GHU�EHLGHQ�LGHDOW\SLVFKHQ�0RGHOOH�QXU�EHJUHQ]W�]X�
(LQH�YHUWLHIWH�$QDO\VH�I�KUW�]X�IROJHQGHQ�(UJHEQLVVHQ�
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���

����� ,QNXEDWRUSKDVH
$OV�HUVWH�3KDVH�GHU�UHJLRQVVSH]LILVFKHQ�.RRSHUDWLRQ�LVW�GHU�)RUVFKXQJVYHUEXQG�GHU
6WlGWHUHJLRQ�5XKU������]X�LQWHUSUHWLHUHQ��,Q�GLHVHP�KDEHQ�VLFK������GLH�DFKW�6WlGWH
'XLVEXUJ��2EHUKDXVHQ��0�OKHLP�DQ�GHU�5XKU��(VVHQ��*HOVHQNLUFKHQ��+HUQH��%R�
FKXP�XQG�'RUWPXQG�JHPHLQVDP�PLW�GHU�)DNXOWlW�I�U�5DXPSODQXQJ�GHU�8QLYHUVLWlW
'RUWPXQG�]XVDPPHQJHVFKORVVHQ��XP�HLQ�/HLWELOG�I�U�GLH�VWDGWUHJLRQDOH�(PDQ]LSD�
WLRQ�]X�HUDUEHLWHQ��,Q�GHU�5HJHO�ZHUGHQ�.RRSHUDWLRQHQ�GXUFK�HLQHQ�H[WHUQHQ�,QSXW
DQJHVWR�HQ��',//(5�������������$OV�HLQ�VROFKHU�NDQQ�VLFKHUOLFK�GHU�DXVJHVFKULHEH�
QH� %XQGHVZHWWEHZHUE� ³6WDGW� ����¦� LQWHUSUHWLHUW� ZHUGHQ�� MHGRFK� VFKHLQW� LQ� GHU
6WlGWHUHJLRQ�5XKU������HLQ�JHQHUHOOHU�:XQVFK�QDFK�YHUVWlUNWHU�.RRSHUDWLRQ�EHUHLWV
YRU�GHU�:HWWEHZHUEVDXVVFKUHLEXQJ�H[LVWLHUW�]X�KDEHQ��'LH�$NWHXUH�KDEHQ�VFKRQ�YRU
GHU� =XVDPPHQDUEHLW� LP� 5DKPHQ� GHV� )RUVFKXQJVYHUEXQGHV� LQ� YLHOVFKLFKWLJHQ
UHJLRQDOHQ�1HW]ZHUNHQ�]XVDPPHQJHDUEHLWHW��=6&+2&.(�������������9RU�DOOHP�GLH
,%$�(PVFKHU�3DUN�KDW�]X�HLQHU�*HQHVH�HLQHU�UHJLRQDOHQ�.RRSHUDWLRQVNXOWXU�EHL�
JHWUDJHQ��.1$33�HW�DO���������'LH�NRRSHUDWLYHQ�%H]LHKXQJHQ�LQ�GHU�5HJLRQ�ZDUHQ
YRU�GHU�$XVVFKUHLEXQJ�GHV�%XQGHVZHWWEHZHUEHV�³6WDGW�����¦�HKHU�ZHQLJ�LQWHQVLY�
PXVVWHQ�DOVR�QXU�UHDNWLYLHUW�ZHUGHQ�

,Q� GLHVHU� HUVWHQ� 3KDVH� GHU�.RRSHUDWLRQ� VWDQG� YRU� DOOHP� GLH�=XVDPPHQDUEHLW
]ZLVFKHQ�GHQ�|IIHQWOLFKHQ�9HUWUHWHUQ�GHU�6WlGWH�PLW�GHQ�ZLVVHQVFKDIWOLFKHQ�$NWHX�
UHQ� GHU� 8QLYHUVLWlW� 'RUWPXQG� LP� 0LWWHOSXQNW�� ,P� ³)|UGHUWXUP� GHU� 9LVLRQHQ¦
ZXUGHQ��EHUZLHJHQG�YRQ�ZLVVHQVFKDIWOLFKHU�6HLWH��DEHU�DXFK�LQ�=XVDPPHQDUEHLW
PLW�GHQ�VWlGWLVFKHQ�9HUWUHWHUQ�DXV�3ODQXQJV��RGHU�6WDGWHQWZLFNOXQJVlPWHUQ��GLH
Q|WLJHQ�,QSXWV�HUDUEHLWHW��,Q�LQVJHVDPW�YLHU�$QNHUYHUDQVWDOWXQJHQ�ZXUGHQ�9LVLRQHQ
XQG�.RQ]HSWH�HLQHU�VWDGWUHJLRQDOHQ�(QWZLFNOXQJ�HUDUEHLWHW��GLH�LQ�HLQHU�DEVFKOLH�
�HQGHQ�/HLWELOGPHVVH�XQWHU�GHP�0RWWR�³8QHQGOLFKH�:HLWH¦�LP�)HEUXDU������GHU
gIIHQWOLFKNHLW�YRUJHVWHOOW�ZXUGHQ�

����� 7DNH�2II�3KDVH
'LH�]ZHLWH�.RRSHUDWLRQVSKDVH�LQ�GHU�6WlGWHUHJLRQ�5XKU������EHJDQQ�PLW�$EODXI
GHV�)RUVFKXQJVYRUKDEHQV�XQG�GHU� ILQDQ]LHOOHQ�)|UGHUXQJ�VRZLH�GHU�8QWHU]HLFK�
QXQJ�GHV�³VWDGWUHJLRQDOHQ�.RQWUDNWHV¦�LP�-DKUH�������'HU�$NWHXUVNUHLV�YHUNOHLQHU�
WH�VLFK�LQVRIHUQ��DOV�GDVV�GLH�ZLVVHQVFKDIWOLFKH�%HJOHLWXQJ�QLFKW�PHKU�ZHLWHUJHI�KUW
ZXUGH�XQG�GLH� VWlGWLVFKHQ�$NWHXUH� ³XQWHU� VLFK¦�ZDUHQ�� ,Q�GLHVHU� ]ZHLWHQ�3KDVH
NRQQWH�DXI�HLQHU�SHUV|QOLFKHQ�(EHQH�GDV�9HUWUDXHQ�XQWHU�GHQ�+DXSWDNWHXUHQ�LQ�GHU
6WlGWHUHJLRQ�5XKU������KHUJHVWHOOW�ZHUGHQ��=XGHP�VWHOOWH�GLH�.RRSHUDWLRQ�LQ�GLHVHU
IU�KHQ�3KDVH�HLQH�ODELOH�$XIJDEH�GDU��GLH�LQ�HLQHP�NOHLQHQ�.UHLV�HKHU�YHUVWHWLJW
ZHUGHQ�NRQQWH� DOV� LQ� HLQHP�YLHOH�$NWHXUH�XPIDVVHQGHQ�6\VWHP�� ,Q�GHU� ]ZHLWHQ
3KDVH� NRQQWH� GDV� ]XYRU� HUDUEHLWHWH� .QRZ�+RZ� I�U� GHQ� 6WDUW� GHV� 1HWZRUNLQJ
JHQXW]W�ZHUGHQ��,Q�GLHVHP�=XVDPPHQKDQJ�VWHOOHQ�GLH�8QWHU]HLFKQXQJ�GHV�³VWDGW�
UHJLRQDOHQ� .RQWUDNWHV¦� XQG� GLH� GDPLW� YHUEXQGHQH� 6HOEVWYHUSIOLFKWXQJ� ]X� HLQHU
VWlUNHUHQ� =XVDPPHQDUEHLW� GHQ� HLJHQWOLFKHQ� ³7DNH�2II¦� GHU�.RRSHUDWLRQ� LQ� GHU
6WlGWHUHJLRQ�5XKU������GDU��1DFK�$EVFKOXVV�GHU�³,QNXEDWRUSKDVH¦�LVW�GHU�5HJLRQ
LQ�GLHVHU�3KDVH�GHU�&KDUDNWHU�HLQHV�HOLWlUHQ�=LUNHOV�QLFKW�DE]XVSUHFKHQ�
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��:HLWHUH�+DQGOXQJVIHOGHU�VLQG�GHU]HLW�GLH�.XOWXUKDXSWVWDGW������VRZLH�HLQH�DNWLYH�0LJUDWLRQVSROLWLN�

���

����� 3KDVH�GHU�IOH[LEOHQ�([SDQVLRQ
'HU]HLW�EHILQGHW�VLFK�GLH�6WlGWHUHJLRQ�5XKU������LQ�GHU�GULWWHQ�.RRSHUDWLRQVSKDVH�
1DFKGHP�HLQH�9HUWUDXHQVEDVLV�JHVFKDIIHQ�ZHUGHQ�NRQQWH��LVW�GLH�6WlGWHUHJLRQ�5XKU
IlKLJ��QHXH�$NWHXUH�]X� LQWHJULHUHQ� �]XOHW]W������GLH�6WlGWH�%RWWURS��+DJHQ�XQG
+DPP���,Q�WKHPHQEH]RJHQHQ�$UEHLWVJUXSSHQ�ZHUGHQ�DXFK�QLFKW�|IIHQWOLFKH�$NWHX�
UH�LQ�.RRSHUDWLRQVSUR]HVVH�HLQJHEXQGHQ�

2E�GLH�.RRSHUDWLRQ� LQ�GHU�6WlGWHUHJLRQ�5XKU������ MHPDOV� LQ� HLQH�3KDVH�GHV
8QWHUJDQJV�HLQWUHWHQ�ZLUG��EOHLEW�DE]XZDUWHQ��LVW�DEHU�]XPLQGHVW�]ZHLIHOKDIW��'LH
VWlQGLJH�'\QDPLN�EHL�GHU�7KHPHQZDKO�XQG�LQ�GHU�$NWHXUV]XVDPPHQVHW]XQJ�EHXJW
HLQHU� JHZLVVHQ� ³QHWZRUN� IDWLJXH¦� �/2:1'(6� X�� 6.(/&+(5� ������ ����� YRU� XQG
YHUKLQGHUW�VR�GLH�(WDEOLHUXQJ�VNOHURWLVFKHU�6WUXNWXUHQ�
��� 1HW]ZHUNVWUXNWXUHQ
'LH�$QDO\VH�GHU�1HW]ZHUNVWUXNWXUHQ�LQ�GHU�6WlGWHUHJLRQ�5XKU������NDQQ�KLQVLFKW�
OLFK� ]ZHLHU� DQDO\WLVFKHU�.ULWHULHQ� HUIROJHQ��1HEHQ�GHU� GHVNULSWLY�IRUPDOHQ�'DU�
VWHOOXQJ�GHU�1HW]ZHUNRUJDQLVDWLRQ�VLQG�YRU�DOOHP�)UDJHQ�QDFK�GHU�%HGHXWXQJ�YRQ
QLFKW�UDWLRQDOHQ�&KDUDNWHULVWLND�ZLH�GHP�9HUWUDXHQ�XQG�GHU�6ROLGDULWlW�GHU�$NWHXUH
XQWHUHLQDQGHU�VRZLH�GHU�GHQ�+DQGOXQJVZHLVHQ�GHU�$NWHXUH�XQWHUOLHJHQGHQ�:HUWHLQ�
VWHOOXQJHQ��%(1=�X��)h567�����������',//(5�����������YRQ�EHVRQGHUHP�,QWHUHVVH�

'LH�6WlGWHUHJLRQ�5XKU������VHW]W�VLFK�RUJDQLVDWRULVFK�DXV�HLQHP�/HQNXQJVNUHLV�
HLQHU�]HQWUDOHQ�$UEHLWVJUXSSH��XQWHUJHRUGQHWHQ�WKHPDWLVFKHQ�$UEHLWVJUXSSHQ�XQG
HLQHU� EHLJHRUGQHWHQ� *HVFKlIWVVWHOOH� ]XVDPPHQ�� ,P� /HQNXQJVNUHLV� VLQG� GLH� ]X�
VWlQGLJHQ�'H]HUQHQWHQ�I�U�3ODQXQJ�YHUHLQW��,Q�GHU�5HJHO�WDJW�GHU�/HQNXQJVNUHLV�DOOH
GUHL�0RQDWH��EHL�%HGDUI�MHGRFK�KlXILJHU��:HLWHUKLQ�YHUI�JW�GHU�/HQNXQJVNUHLV��EHU
HLQHQ�6SUHFKHU�E]Z��HLQH�6SUHFKHULQ��GHU�9RUVLW]�GHV�/HQNXQJVNUHLVHV�LVW��EHUDXV
IOH[LEHO�JHUHJHOW�XQG�ZHFKVHOW�UHJHOPl�LJ��'DUXQWHU�ZXUGH�HLQH�]HQWUDOH�$UEHLWV�
JUXSSH�HLQJHULFKWHW�� LQ�GHU�GLH�%HLJHRUGQHWHQ�DXV�GHQ� MHZHLOLJHQ�3ODQXQJV��XQG
6WDGWHQWZLFNOXQJVlPWHUQ�VRZLH�GHUHQ�0LWDUEHLWHU�YHUWUHWHQ�VLQG��$XI�GLHVHU�(EHQH
ZLUG�GLH�.RRSHUDWLRQ�RUJDQLVLHUW��KLHU�ZHUGHQ�GLH�YRUEHUHLWHQGHQ�$UEHLWHQ�I�U�GHQ
�EHUJHRUGQHWHQ�/HQNXQJVNUHLV�JHWlWLJW��:HLWHUKLQ�ZHUGHQ�LQ�GLHVHP�$UEHLWVNUHLV
DXFK�QHXH�7KHPHQ�DNTXLULHUW�XQG�GDQQ�GHP�/HQNXQJVNUHLV�YRUJHVFKODJHQ��$XI�GHU
RSHUDWLYHQ�(EHQH�ZHUGHQ�WKHPDWLVFKH�$UEHLWVNUHLVH�HLQJHULFKWHW��GLH�SURMHNWEH]R�
JHQ�DUEHLWHQ�XQG�DXFK�LQ�LKUHU�$NWHXUV]XVDPPHQVHW]XQJ�VWHWLJ�YDULLHUHQ��=XGHP�LVW
HLQH�*HVFKlIWVVWHOOH�PLW�6LW]�LQ�*HOVHQNLUFKHQ�HLQJHULFKWHW�ZRUGHQ��(UZlKQHQVZHUW
LVW�GHU�KRKH�)OH[LELOLWlWVJUDG��GHU�GDV�1HW]ZHUN�GHU�6WlGWHUHJLRQ�5XKU������NHQQ�
]HLFKQHW��%HVRQGHUV�DXI�GHU�RSHUDWLYHQ�(EHQH�IRUPLHUHQ�VLFK�$UEHLWVJUXSSHQ�QDFK
%HGDUI�XQG�VRUJHQ�VR�I�U�GLH�Q|WLJH�1HW]ZHUNG\QDPLN��GLH�I�U�HLQH�HUIROJUHLFKH
.RRSHUDWLRQ�XQDEGLQJEDU�LVW��$EELOGXQJ���]HLJW�HLQH�hEHUVLFKW��EHU�GLH�GHU]HLWLJHQ
+DQGOXQJVIHOGHU�GHU�6WlGWHUHJLRQ�5XKU�������GHQ�PLW� LKQHQ�YHUNQ�SIWHQ�=LHOHQ
VRZLH�GHQ�EHWHLOLJWHQ�$NWHXUHQ��

'LH�$NWHXUH�LQ�GHU�5HJLRQ�VLQG�VLFK�GHU�EHVRQGHUHQ�%HGHXWXQJ�YRQ�3HUVRQHQ
RGHU�³.�PPHUHUQ¦�I�U�GHQ�(UIROJ�UHJLRQDOHU�.RRSHUDWLRQ�GXUFKZHJ�EHZXVVW��(LQH
HUIROJUHLFKH�.RRSHUDWLRQ�EHQ|WLJW�6SLHOPDFKHU�XQG�3URPRWRUHQ��ZHOFKH�GLH�.RRSH�
UDWLRQVSDUWQHU� ]X� DNWLYHU�0LWDUEHLW�PRWLYLHUHQ� �3(7(5� X��.1,&.(/� �������'LHVH
VWHOOHQ�DOV�³ERXQGDU\�VSDQQLQJ��DJHQWV¦��)h567�X��6&+8%(57��������GLH��]HQWUDOHQ
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+DQGOXQJV�
IHOG

0DVWHUSODQ
5XKU

5HJLRQDOHU
)OlFKHQQXW�
]XQJVSODQ
�5)13�

5XKUWDO .RRSHUDWLYH
)OlFKHQ�

(QWZLFNOXQJ
+DXVKDOWVNRQ�
VROLGLHUXQJ

.RQ]HSW
5XKU

=LHO�H�

2ULHQWLHUXQJV�
UDKPHQ�I�U�GDV
]XN�QIWLJH

+DQGHOQ�LQ�GHU
5HJLRQ�XQG�$XI�

]HLJHQ�GHU
(QWZLFNOXQJV�
SRWHQ]LDOH�LQ�GHQ
+DQGOXQJVIHO�

GHUQ
³:RKQHQ¦�
³5HJLRQ�DP
:DVVHU¦
XQG

³VWlGWHEDXOLFKH
3URMHNWH�YRQ�EH�
VRQGHUHU�%HGHX�

WXQJ¦

=XVDPPHQI�K�
UXQJ�YRQ�7HLOHQ
GHU�GUHL�*HELHWV�
HQWZLFNOXQJV�

SOlQH
�$UQVEHUJ�
'�VVHOGRUI
0�QVWHU�

XQG�GHU�VHFKV
NRPPXQDOHQ
)OlFKHQQXW�
]XQJVSOlQH

NRRSHUDWLYH�:HL�
WHUHQWZLFNOXQJ
GHU�WRXULVWLVFKHQ
3RWHQ]LDOH�GHU
5HJLRQ�XQG�GH�
UHQ�9HUPDUNWXQJ

6FKDIIXQJ�DWWUDN�
WLYHU�6WDQGRUWH

I�U�QHXH
1XW]XQJHQ

,QWHUNRPPXQDOH
.RRSHUDWLRQ�]XP

=ZHFN�GHU
+DXVKDOWVNRQ�
VROLGLHUXQJ��]�%�
LQ�GHQ�%HUHLFKHQ
GHU�$EIDOOHQWVRU�
JXQJ�RGHU�GHU
'DWHQYHUDUEHL�

WXQJ

(UDUEHLWXQJ�HLQHU
6WUDWHJLH�]XU
QDFKKDOWLJHQ

6WDGW��XQG�5HJLR�
QDOHQWZLFNOXQJ
LP�5XKUJHELHW�
3RVLWLRQLHUXQJ
LP�+LQEOLFN�DXI
GLH�=LHO���)|U�
GHUXQJ�GHU�(8

%HWHLOLJWH

'XLVEXUJ�
2EHUKDXVHQ�

0�KOKHLP�5XKU�
(VVHQ�

*HOVHQNLUFKHQ�
+HUQH�
%RFKXP�
'RUWPXQG

0�KOKHLP�5XKU�
*HOVHQNLUFKHQ�

+HUQH�
%RFKXP�

2EHUKDXVHQ�
(VVHQ

%RFKXP�
+DJHQ�

+DWWLQJHQ�
+HUGHFNH�
:HWWHU�
:LWWHQ�

'RUWPXQG�
0�KOKHLP�5XKU�

(VVHQ�
2EHUKDXVHQ
(QQHSH�5XKU�

.UHLV�
595

MH�QDFK�3URMHNW
YHUVFKLHGHQ

'XLVEXUJ�
2EHUKDXVHQ�

0�KOKHLP�5XKU�
(VVHQ�

*HOVHQNLUFKHQ�
+HUQH�
%RFKXP�
'RUWPXQG�
%RWWURS�
+DJHQ�
+DPP

%RFKXP�
%RWWURS�
'XLVEXUJ�
'RUWPXQG�
(VVHQ�

*HOVHQNLUFKHQ�
+DJHQ�
+DPP�
+HUQH�

0�KOKHLP�5XKU�
2EHUKDXVHQ

VRZLH�GLH�QLFKW
JHQDQQWHQ
9HUWUHWHU�GHU
³5XKUWDO�
,QLWLDWLYH¦�

GLH�.UHLVYHUZDO�
WXQJ�XQG�GLH

6WlGWH�GHV�.UHL�
VHV�5HFNOLQJKDX�
VHQ��GLH�.UHLVYHU�
ZDOWXQJ�XQG�GLH
6WlGWH�*HPHLQ�
GHQ�GHV�.UHLVHV

8QQD

$EE�����DXVJHZlKOWH�+DQGOXQJVIHOGHU�GHU�6WlGWHUHJLRQ�5XKU�����
)LJXUHQ�HLQHU�.RRSHUDWLRQ�GDU��,Q�GHU�6WlGWHUHJLRQ�5XKU������LVW�HV�JHOXQJHQ��LQ
DOOHQ�3KDVHQ�GHU�.RRSHUDWLRQ�³3URPRWRUHQ¦�]X�LQYROYLHUHQ��:lKUHQG�GHU�³,QNXED�
WRUSKDVH¦�ZDU�GLHV�LQ�HUVWHU�/LQLH�HLQ�:LVVHQVFKDIWOHU�GHU�8QLYHUVLWlW�LQ�'RUWPXQG�
GHU�JUR�HV�(QJDJHPHQW�JH]HLJW�KDW�XQG�GLH�.RRSHUDWLRQ�HQWVFKHLGHQG�DQVWLH���,Q
GHU�³7DNH�2II�3KDVH¦�ZDUHQ�GLH�3ODQXQJVGH]HUQHQWHQ�GLH�WUHLEHQGHQ�.UlIWH��ZREHL
GLHVH�GHQ�³LQQHUHQ�.UHLV¦��',//(5������������GHU�NRRSHUDWLYHQ�$NWHXUH�GDUVWHOOHQ�
'LH� PLW� GHP� (QGH� GHU� ³,QNXEDWRUSKDVH¦� DXVJHVFKLHGHQHQ� ZLVVHQVFKDIWOLFKHQ
$NWHXUH�VLQG�GHPJHJHQ�EHU�GHP�PLWWOHUHQ�$NWHXUVNUHLV�]X]XUHFKQHQ��GHU�VLFK�LQ
GHU� 5HJHO� QDFK� GHU� $QIDQJVSKDVH� GHU� .RRSHUDWLRQ� DXI� HLQHQ� %HREDFKWHUVWDWXV
]XU�FN]LHKW��$XFK�GLH�WKHPDWLVFKHQ�$UEHLWVNUHLVH�OHEHQ�YRP�(QJDJHPHQW�HLQ]HOQHU
$NWHXUH��+lXILJ�ZHUGHQ�GLHVH�MHGRFK�QXU�I�U�HLQHQ�EHVWLPPWHQ�=HLWUDXP�XQG�I�U
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GLH�%HDUEHLWXQJ�HLQHU�EHVWLPPWHQ�$XIJDEH�LQ�GHQ�.RRSHUDWLRQVSUR]HVV�LQWHJULHUW
XQG�VLQG�IROJOLFK�GHP�lX�HUHQ�$NWHXUVNUHLV�]X]XUHFKQHQ�

$OV� EHVRQGHUV� EHGHXWVDP� I�U� GHQ� (UIROJ� YRQ� VWDGWUHJLRQDOHQ� .RRSHUDWLRQV�
DQVlW]HQ�ZLUG�GHU�)DNWRU�GHU�SHUV|QOLFKHQ�1lKH�GHU�$NWHXUH�XQWHUHLQDQGHU�HLQJH�
VFKlW]W��'LH�=XVDPPHQDUEHLW�LQQHUKDOE�GHU�6WlGWHUHJLRQ�5XKU������ZLUG�YLHOIDFK
YRQ�$NWHXUHQ�JHWUDJHQ��GLH�VLFK�EHUHLWV�DXV�YHUJDQJHQHQ�UHJLRQDO�DXVJHULFKWHWHQ
3URMHNWHQ�NHQQHQ�XQG�VFKlW]HQ��'DPLW�YHUEXQGHQ�LVW�GLH�0|JOLFKNHLW��DQ�EHUHLWV
EHVWHKHQGH� 9HUWUDXHQVEDVHQ� DQ]XNQ�SIHQ� XQG� GLHVH� ZHLWHU� DXV]XEDXHQ� XQG� ]X
YHUVWHWLJHQ��'DV�NRRSHUDWLYH�=XVDPPHQZLUNHQ�LVW�DXI�DOOHQ�(EHQHQ��YRQ�GHU�'H]HU�
QHQWHQHEHQH�ELV�KLQ�]X�GHU�DOOWlJOLFKHQ�$UEHLW�LQ�GHQ�WKHPDWLVFKHQ�$UEHLWVNUHLVHQ�
YRQ�HLQHU�VWDUN�DXVJHELOGHWHQ�.ROOHJLDOLWlW�XQG�HLQHP�IDPLOLlUHQ�&KDUDNWHU�JHSUlJW�
��� ,QVWLWXWLRQDOLVLHUXQJ�XQG�6WHXHUXQJVLQVWUXPHQWH
'HU�,QVWLWXWLRQDOLVLHUXQJVJUDG�GHU�=XVDPPHQDUEHLW�LQ�GHU�6WlGWHUHJLRQ�5XKU�����
NDQQ� DOV� .RPELQDWLRQ� DXV� ZHLFKHQ� ³7RS�'RZQ¦�3UR]HVVHQ� PLW� ³%RWWRP�8S¦�
5HIOH[HQ��',//(5������������EHVFKULHEHQ�ZHUGHQ��$XVJHKHQG�YRQ�HLQHP�DXVJH�
VFKULHEHQHQ� EXQGHVZHLWHQ� )RUVFKXQJVZHWWEHZHUE� DOV� ³7RS�'RZQ¦�6WLPXODWLRQ
HUIROJWH�GHU�=XVDPPHQVFKOXVV�GHU�9HUEXQGSDUWQHU�XQG�GLH�6HOEVWYHUSIOLFKWXQJ�]X
HLQHU�VWlUNHUHQ�UHJLRQDOHQ�=XVDPPHQDUEHLW�DOV�³%RWWRP�8S¦�5HIOH[��,P�)DOOH�GHU
6WlGWHUHJLRQ�5XKU�LVW�GHU�³7RS�'RZQ¦�$QVDW]�GHVKDOE�DOV�³ZHLFK¦�]X�EHXUWHLOHQ��GD
HU� NHLQH� ]ZLQJHQGH� XQG� GLH� $NWHXUH� YHUSIOLFKWHQGH� %LQGXQJVZLUNXQJ� EHVD��
VRQGHUQ�GLH�(QWVFKHLGXQJ�]XU�7HLOQDKPH�YRQ�GHQ�.RPPXQHQ�VHOEVW�XQG�DXI�IUHL�
ZLOOLJHU� %DVLV� JHIlOOW� ZXUGH�� =XGHP� VSLHOWHQ� ILQDQ]LHOOH� $QUHL]H� HLQH� XQWHUJH�
RUGQHWH�5ROOH�EHL�GHU�(QWVFKHLGXQJ�]XU�7HLOQDKPH�

'LH�HKHU�IOH[LEOH�XQG�XQYHUELQGOLFKH�=XVDPPHQDUEHLW�LQ�GHU�5HJLRQ�ZLUIW�GLH
)UDJH�DXI���EHU�ZHOFKH�,QVWUXPHQWH�GLH�.RRSHUDWLRQ�JHVWHXHUW�XQG�YRUDQJHWULHEHQ
ZLUG�� 'HU� .RRSHUDWLRQVSUR]HVV� LQ� GHU� 6WlGWHUHJLRQ� 5XKU� ����� ZLUG� QLFKW� �EHU
JHVHW]OLFK� GHWHUPLQLHUWH� 5HJHOQ� JHOHQNW�� (V� H[LVWLHUW� DXFK� NHLQH� UHJLRQDOH�9HU�
EDQGVYHUVDPPOXQJ��GLH��EHU�GLH�6WUDWHJLHQ�I�U�GLH�(QWZLFNOXQJ�GHU�5HJLRQ�HQW�
VFKHLGHW��/HGLJOLFK�LP������JHVFKORVVHQHQ�³VWDGWUHJLRQDOHQ�.RQWUDNW¦�YHUSIOLFKWHQ
VLFK�GLH�2EHUE�UJHUPHLVWHU�GHU�6WlGWH��GLH�VWDGWUHJLRQDOH�=XVDPPHQDUEHLW�]ZLVFKHQ
GHQ�WHLOQHKPHQGHQ�.RPPXQHQ�N�QIWLJ�LQWHQVLYHU�]X�EHWUHLEHQ��6HLQH�9HUELQGOLFK�
NHLW�HUODQJW�HU�DOOHLQ�GXUFK�GLH�PLW�LKP�YHUEXQGHQH�VWDUNH�6HOEVWYHUSIOLFKWXQJ�GHU
$NWHXUH�

(UJlQ]HQG�]XP�VWDGWUHJLRQDOHQ�.RQWUDNW�GLHQW�GHU�0DVWHUSODQ�5XKU�DOV�ZHLWHUHV
,QVWUXPHQW��XP�GLH�=XVDPPHQDUEHLW�LQ�GHU�5HJLRQ�]X�VWHXHUQ��(U�ZXUGH�QXU�YRQ
GHQ�EHWHLOLJWHQ�6WlGWHQ�HQWZLFNHOW��HV�ZXUGH�NHLQH�H[WHUQH�+LOIH�YRQ�HLQHP�*XW�
DFKWHUE�UR� LQ�$QVSUXFK� JHQRPPHQ� XQG� HV�ZDUHQ� NHLQH�:LVVHQVFKDIWOHU� LQ� GHQ
(UDUEHLWXQJVSUR]HVV�HLQJHEXQGHQ��67b'7(5(*,21�58+5�����������,P�0DVWHUSODQ
5XKU� VLQG� ]XQlFKVW� GLH� GUHL� 7KHPHQ� ³:RKQHQ¦�� ³VWlGWHEDXOLFKH� 3URMHNWH� YRQ
EHVRQGHUHU� %HGHXWXQJ¦� XQG� ³5HJLRQ� DP�:DVVHU¦� EHDUEHLWHW� ZRUGHQ�� (U� LVW� DOV
RIIHQHU�3UR]HVV�E]Z��DOV�$XIWDNWYHUDQVWDOWXQJ�]X�YHUVWHKHQ�XQG�GLHQWH�]XQlFKVW�GHU
+HUDXVDUEHLWXQJ�XQG�'DUVWHOOXQJ�GHU�JHJHQZlUWLJHQ�XQG�]XN�QIWLJHQ�6WlUNHQ�XQG
4XDOLWlWHQ�GHU�0HWURSROH�5XKU�

'LH�UHJLRQDOHQ�$NWHXUH�ZHLVHQ�YRU�DOOHP�GHU�3UR]HVVRULHQWLHUXQJ�GHV�0DVWHU�
SODQV�5XKU� XQG� VHLQHP� LQIRUPHOOHQ�&KDUDNWHU� JUR�H�%HGHXWXQJ� ]X��.ULWLVFK� ]X
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KLQWHUIUDJHQ�LVW�LQ�GLHVHP�=XVDPPHQKDQJ��RE�HV�VHLQ�VHKU�LQIRUPHOOHU�XQG�IOH[LEOHU
&KDUDNWHU�]XOlVVW��NRQIOLNWKDOWLJH�7KHPHQ�ZLH�EHLVSLHOVZHLVH�³(LQ]HOKDQGHO¦�RGHU
³9HUNHKU¦�HUIROJUHLFK�DXV]XJHVWDOWHQ��(V�LVW�GDYRQ�DXV]XJHKHQ��GDVV�GLH�7KHPHQ
PLW�HLQHP�KRKHQ�.RQIOLNWSRWHQ]LDO�EHZXVVW�DXVJHNODPPHUW�ZXUGHQ��GD�VLFK�GLH
.RRSHUDWLRQ�ZlKUHQG�GHU�$XVDUEHLWXQJ�GHV�0DVWHUSODQV�QRFK�LQ�HLQHU�UHODWLY�IU�KHQ
XQG� VRPLW� ODELOHQ� 3KDVH� EHIDQG�� 9RU� GLHVHP� +LQWHUJUXQG� LVW� GLH� $XVZDKO� GHU
EHDUEHLWHWHQ�7KHPHQ�DOV�VWUDWHJLVFK�VLQQYROO�]X�EHXUWHLOHQ�

,Q�GHU�6WlGWHUHJLRQ�5XKU������LVW�NHLQ�VWHWLJ�]XQHKPHQGHU�,QVWLWXWLRQDOLVLHUXQJV�
WUHQG� GHU� .RRSHUDWLRQ� IHVW]XVWHOOHQ�� 9LHOPHKU� ZHUGHQ� IRUPHOOH� XQG� LQIRUPHOOH
,QVWUXPHQWH�IUHL�XQG�QDFK�%HGDUI�NRPELQLHUW��(LQ�%HLVSLHO�KLHUI�U�VWHOOW�GDV�3URMHNW
GHV�UHJLRQDOHQ�)OlFKHQQXW]XQJVSODQHV�GDU��+25670$11��������-HGRFK�ZLUG�GHU
UHJLRQDOH�)OlFKHQQXW]XQJVSODQ�QXU�YRQ�VHFKV�GHU�DNWXHOO�HOI� LQ�GHU�6WlGWHUHJLRQ
5XKU�NRRSHULHUHQGHQ�.RPPXQHQ�DXIJHVWHOOW��GLH�VLFK�LKUHUVHLWV�LQ�GHU�³3ODQXQJV�
JHPHLQVFKDIW�6WlGWHUHJLRQ�5XKU¦�IRUPLHUW�KDEHQ��'DV�%HVWUHEHQ��HLQHQ�IRUPHOOHQ
XQG�JHVHW]OLFK�IL[LHUWHQ�UHJLRQDOHQ�)OlFKHQQXW]XQJVSODQ�XP]XVHW]HQ��ZLUG�QLFKW
QXU�DOV�³9HUZDOWXQJVUHIRUP�YRQ�XQWHQ¦�VRQGHUQ�DXFK�DOV�³.DPSIDQVDJH¦�DQ�GLH
/DQGHVUHJLHUXQJ�JHGHXWHW��6&+0,77�������������6RPLW�UHSUlVHQWLHUW�GDV�%HLVSLHO
GHV�UHJLRQDOHQ�)OlFKHQQXW]XQJVSODQV�QLFKW�QXU�GLH�IOH[LEOH�$QZHQGXQJ�IRUPHOOHU
XQG� LQIRUPHOOHU� ,QVWUXPHQWH�� VRQGHUQ� ZHLVW� ]XJOHLFK� DXFK� DXI� GLH� SRWHQ]LHOOHQ
*UHQ]HQ�GHU�.RRSHUDWLRQ�KLQ��)RUPHOOH�8PVHW]XQJVVFKULWWH�ZHUGHQ�QLFKW�YRQ�DOOHQ
7HLOQHKPHUQ�PLWJHWUDJHQ�

'LH�)UDJH�QDFK�GHU�SROLWLVFKHQ�/HJLWLPDWLRQ�GHU�LQ�GHU�6WlGWHUHJLRQ�5XKU�����
JHWURIIHQHQ� (QWVFKO�VVH� LVW� IROJHQGHUPD�HQ� ]X� EHDQWZRUWHQ�� 'LH� .RPPXQHQ
DUEHLWHQ�DXI�IUHLZLOOLJHU�%DVLV�]XVDPPHQ��VLQG�MHGRFK�LQ�LKUHP�SROLWLVFKHQ�+DQGHOQ
VWHWV� DQ�GLH� NRPPXQDOH�(EHQH�JHEXQGHQ�� ,QVRIHUQ�P�VVHQ� DOOH�(QWVFKHLGXQJHQ
DXFK� �EHU� SDUODPHQWDULVFKH� %HVFKOXVVIDVVXQJHQ� LQ� GHQ� MHZHLOLJHQ� .RPPXQHQ
YRUEHUHLWHW�XQG�KHUEHLJHI�KUW�ZHUGHQ��'LH�$NWHXUH�KDQGHOQ�DOVR�LP�³6FKDWWHQ�GHU
+LHUDUFKLH¦��',//(5�������6&+$53)��������DXI�GLHVH�:HLVH�LVW�HLQ�JHZLVVHU�*UDG
DQ�SROLWLVFKHU�/HJLWLPDWLRQ�I�U�GLH�=XVDPPHQDUEHLW�JHZlKUOHLVWHW�
��� 0HKUHEHQHQJRYHUQDQFH�LQ�GHU�5HJLRQ
'LH� LQ�GHU�6WlGWHUHJLRQ�5XKU������ DJLHUHQGHQ�$NWHXUH� VLQG�� ]XPLQGHVW� DXI� GHU
VWUDWHJLVFKHQ�(EHQH��7UlJHU�HLQHV�SROLWLVFKHQ�$PWHV�XQG�VRPLW�LQ�LKUHP�+DQGHOQ
VWHWV�DQ�HLQH�NRPPXQDOH�(EHQH�JHEXQGHQ��*HWUHX�GHP�0RWWR�³.RRSHUDWLRQ�XQG
(LJHQVLQQ¦�YHUIROJW�MHGH�.RPPXQH�LQ�GHU�5HJLRQ�HLJHQVWlQGLJH�(QWZLFNOXQJV]LHOH�
GLH�HV�PLW�GHQHQ�GHU�6WlGWHUHJLRQ�5XKU������]X�YHUHLQHQ�JLOW��'HU]HLW�VLQG�NHLQHUOHL
.RQIOLNWH�EHL�GHU�=LHOYHUHLQEDUXQJ�]ZLVFKHQ�GHU�NRPPXQDOHQ�XQG�GHU�UHJLRQDOHQ
(EHQH� IHVW]XVWHOOHQ��'DV� LVW� DEHU� LP�:HVHQWOLFKHQ� GDUDXI� ]XU�FN]XI�KUHQ�� GDVV
ELVKHU� EHZXVVW� GLH�%HDUEHLWXQJ� NRQIOLNWKDOWLJHU� 7KHPHQ� DXVJHNODPPHUW�ZXUGH�
:LH�JXW�DXVJHELOGHW�GLH�.RQIOLNWUHJHOXQJVIlKLJNHLW�GHV�1HW]ZHUNHV�LQ�GHU�6WlGWH�
UHJLRQ�5XKU� ����� LVW��ZLUG� VLFK� HUVW� LQ�=XNXQIW� EHL� GHU�%HDUEHLWXQJ� GHU� KDUWHQ
7KHPHQ�]HLJHQ��%LVKHU�VFKHLQW�HV�JHOXQJHQ�]X�VHLQ��GDV�3UREOHP�GHV�³GRXEOH�ELQG¦
�%(1=�HW�DO��������������G��K��GDVV�GLH�$NWHXUH�LQ�LKUHP�(QWVFKHLGXQJVYHUKDOWHQ�DXI
GHU� HLQHQ� (EHQH� DEKlQJLJ� VLQG� YRP� (QWVFKHLGXQJVYHUKDOWHQ� DXI� HLQHU� �EHUJH�
RUGQHWHQ�(EHQH�� ]X� XPJHKHQ��'HU�*UXQG� KLHUI�U� OLHJW� LQ� GHU� IOH[LEOHQ� XQG� QXU
VFKZDFK�LQVWLWXWLRQDOLVLHUWHQ�1HW]ZHUNVWUXNWXU��LQ�GHU�HV�GHQ�$NWHXUHQ�P|JOLFK�LVW�
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GLH� ³*UDWZDQGHUXQJ� HLQHU� ]ZHLVHLWLJHQ� 'LSORPDWLH� �GRXEOH�HGJHG� GLSORPDF\�¦
�%(1=�HW�DO�������������]X�PHLVWHUQ��%HLVSLHOVZHLVH�ZHUGHQ�EHL�GURKHQGHQ�(QW�
VFKHLGXQJVEORFNDGHQ�DXI�GHU�SDUWHLSROLWLVFKHQ�NRPPXQDOHQ�(EHQH�JH]LHOW�6WUDWH�
JLHQ�HQWZLFNHOW��XP�HLQHQ�6WLPPXQJVZDQGHO�LQ�5DWVYHUVDPPOXQJHQ�]X�HU]LHOHQ�

,Q� GHU� 6WlGWHUHJLRQ� 5XKU� ����� NDQQ� LQ� EHVRQGHUHP� 0D�H� YRQ� HLQHU
0HKUHEHQHQ�*RYHUQDQFH�JHVSURFKHQ�ZHUGHQ��.,/3(5�������*8$/,1,�������%(1=
�������'LH�LQ�GHU�6WlGWHUHJLRQ�5XKU�NRRSHULHUHQGHQ�.RPPXQHQ�VLQG�LQ�]DKOUHLFKHQ
DQGHUHQ�1HW]ZHUNHQ�HQJDJLHUW��6WHOOYHUWUHWHQG�I�U�YLHOH�VHLHQ�GLH�,QLWLDWLYH�³)OXVV
6WDGW�/DQG¦��GLH�=XVDPPHQDUEHLW�GHU�3ODQXQJVGH]HUQHQWHQ� LP�5DKPHQ�GHV�$U�
EHLWVNUHLVHV�³,QWHUNRPPXQDOH�=XVDPPHQDUEHLW�GHU�%DX��XQG�3ODQXQJVGH]HUQHQWHQ
LP�|VWOLFKHQ�5XKUJHELHW¦��,.=��RGHU�GLH�.RRSHUDWLRQHQ�LP�5DKPHQ�GHU�(UVWHOOXQJ
UHJLRQDOHU� (LQ]HOKDQGHOVNRQ]HSWH� HUZlKQW�� 9LHOH� GHU� NRRSHUDWLYHQ� 1HW]ZHUNH
ZHUGHQ�QXU�YRQ�HLQLJHQ�GHU�LQ�GHU�6WlGWHUHJLRQ�5XKU������YHUWUHWHQHQ�.RPPXQHQ
JHSIOHJW��WHLOZHLVH�ZHUGHQ�DXFK�.RRSHUDWLRQHQ��EHU�GLH�5HJLRQ�KLQDXV�HLQJHJDQ�
JHQ��6R�NRRSHULHUHQ�EHLVSLHOVZHLVH�GLH�6WlGWH�+HUQH��*HOVHQNLUFKHQ�XQG�+HUWHQ�LP
5DKPHQ�GHV�3URMHNWHV�³/DVW�0LOH�/RJLVWLN¦�XQWHUKDOE�GHU�(EHQH�GHU�6WlGWHUHJLRQ
5XKU�������ZlKUHQG�GLH�6WDGW�0�OKHLP�DQ�GHU�5XKU�LP�5DKPHQ�GHU�(QWZLFNOXQJ
GHV�UHJLRQDOHQ�(LQ]HOKDQGHOVNRQ]HSWHV�I�U�GDV�ZHVWOLFKH�5XKUJHELHW�HQJ�PLW�(VVHQ�
2EHUKDXVHQ��'XLVEXUJ�XQG�'�VVHOGRUI�NRRSHULHUW��6RPLW�H[LVWLHUW�HLQ�G\QDPLVFKHV
1HEHQ��XQG�hEHUHLQDQGHU�YHUVFKLHGHQVWHU�DXIJDEHQEH]RJHQHU�.RRSHUDWLRQVQHW]�
ZHUNH��LQ�GHQHQ�VLFK�GLH�$NWHXUH�GHU�6WlGWHUHJLRQ�5XKU������]XVlW]OLFK�EHZHJHQ
XQG�PLW�GHQHQ�GLH�YHUVFKLHGHQHQ�(QWZLFNOXQJV]LHOH�DE]XVWLPPHQ�VLQG�

,P� )DOOH� GHU� 6WlGWHUHJLRQ�5XKU� ����� NDQQ� ]XGHP� YRU� GHP�+LQWHUJUXQG� GHV
9HUKlOWQLVVHV�]XP�5HJLRQDOYHUEDQG�5XKUJHELHW�GXUFKDXV�YRQ�HLQHU�³,QVWLWXWLRQHQ�
.RQNXUUHQ]¦� �%(1=� HW� DO�� ������ ����� JHVSURFKHQ� ZHUGHQ�� 'HP� 595� ZHUGHQ
YLHOIDFK�LQIOH[LEOH�$WWULEXWH�KLQVLFKWOLFK�VHLQHU�)lKLJNHLW�]XU�6HOEVWHUQHXHUXQJ�XQG
$QSDVVXQJVIlKLJNHLW�VHLWHQV�GHU�$NWHXUH�LQ�GHU�6WlGWHUHJLRQ�5XKU������]XJHVFKULH�
EHQ�� 'LH� LQ� GHU�:DKUQHKPXQJ� GHU� $NWHXUH� PDQLIHVWLHUWH� ,QIOH[LELOLWlW� GHU� IHVW
LQVWLWXWLRQDOLVLHUWHQ�9HUEDQGVVWUXNWXUHQ�OlVVW�GHQ�IOH[LEOHQ�XQG�]ZDQJORVHQ�8P�
JDQJ�LQ�GHU�6WlGWHUHJLRQ�5XKU������EHVRQGHUV�DWWUDNWLY�HUVFKHLQHQ��*HZLVVHUPD�HQ
WUHIIHQ�KLHU�]ZHL�UlXPOLFK��EHUODSSHQGH�5HJLRQDOLVLHUXQJVVWUDWHJLHQ�DXIHLQDQGHU�
GLH� GHQ� LQ� GHU� )DFKOLWHUDWXU� GLVNXWLHUWHQ�*HJHQVDW]� ]ZLVFKHQ� GHP�*RYHUQDQFH�
7\SXV�,�XQG�GHP�*RYHUQDQFH�7\SXV�,,�ZLGHUVSLHJHOQ��*8$/,1,�������+22*+(�X�
0$5.6� �������'LH�9HUEDQGVVWUXNWXUHQ� GHV�595� HQWVSUHFKHQ� GDEHL� GHP� HUVWHQ
7\SXV�XQG�]HLFKQHQ�VLFK�GXUFK�NODUH�XQG�ZHQLJ�IOH[LEOH�*UHQ]HQ�DXV��ZlKUHQG�GLH
6WlGWHUHJLRQ�5XKU������HKHU�GHP�]ZHLWHQ�7\SXV�]X]XRUGQHQ�LVW��GD�VLH�YRQ�HLQHP
UlXPOLFK�XQG�]HLWOLFK�IOH[LEOHQ�3DWFKZRUNFKDUDNWHU�EHVWLPPW�ZLUG��-HGRFK�LVW�HV
ZLFKWLJ�� DXI� GHQ� �EHUODSSHQGHQ� &KDUDNWHU� GHU� EHLGHQ� VNL]]LHUWHQ� *RYHUQDQFH�
7\SHQ�KLQ]XZHLVHQ��*RYHUQDQFHIRUPHQ�GHV�7\SXV�,�OLHJHQ�TXHU�]X�XQG��EHUODSSHQ
VLFK�PLW�GHQ�*RYHUQDQFHIRUPHQ�GHV�7\SXV�,,��*8$/,1,�����������+(556&+(/�X�
1(:0$1��������������7URW]�GHU�VFKHLQEDU�XQWHUVFKLHGOLFKHQ�5HJLRQDOLVLHUXQJV�
SULQ]LSLHQ� EHVWHKW� (LQLJNHLW� GDU�EHU�� GDVV� GLH�0|JOLFKNHLW� GHU� =XVDPPHQDUEHLW
]ZLVFKHQ�GHP�595�XQG�GHU�6WlGWHUHJLRQ�5XKU������SULQ]LSLHOO�EHVWHKW��(V�VLQG
ZHQLJHU�GLH�IRUPDOHQ�XQG�LQKDOWOLFKHQ��VRQGHUQ�GLH�SHUVRQHOOHQ�3UREOHPH��GLH�GHP
HQWJHJHQVWHKHQ��$XV�GLHVHP�*UXQGH�ZLUG�GHU]HLW�DXFK�GHU�=XVDPPHQDUEHLW�LQ�GHU
6WlGWHUHJLRQ�5XKU������VHLWHQV�GHU�$NWHXUH�K|KHUH�$XIPHUNVDPNHLW�JHVFKHQNW�
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� )D]LW
'HU�5HJLRQDO�*RYHUQDQFH�$QVDW]�VWHOOW�HLQH�JHHLJQHWH�DQDO\WLVFKH�3HUVSHNWLYH�GDU�
XP�DNWXHOO�ZDKUQHKPEDUH�UHJLRQDOH��SROLWLVFK�SODQHULVFK�PRWLYLHUWH�(QWZLFNOXQJV�
SUR]HVVH� DGlTXDW�GHVNULSWLY�XQG�DQDO\WLVFK� ]X� HUIDVVHQ��hEHU�GHQ�3HUVSHNWLYHQ�
ZHFKVHO�YRQ�*RYHUQPHQW�]X�*RYHUQDQFH�XQG�GHQ�GDPLW�YHUEXQGHQHQ�JUXQGOHJHQ�
GHQ�3DUDGLJPHQ�]XP�9HUVWlQGQLV�GHU�)XQNWLRQVZHLVHQ�YRQ�3ROLWLNJHVWDOWXQJ�XQG
GHUHQ�,PSOHPHQWDWLRQ�ODVVHQ�VLFK�GLH�YLHOIDFK�QHX�MXVWLHUWHQ�XQG��EHUNRPSOH[HQ
$NWHXUVJHIOHFKWH�DXI�GHU�UHJLRQDOHQ�(EHQH�VRZLH�GHUHQ�VWUXNWXUHOOH�XQG�LQVWUXPHQ�
WHOOH�&KDUDNWHULVWLND�RIIHQ�OHJHQ��6RPLW�LVW�GHP�5HJLRQDO�*RYHUQDQFH�$QVDW]�HLQ
KRKHV� DQDO\WLVFKHV� 3RWHQ]LDO� KLQVLFKWOLFK� GHU� (UIRUVFKXQJ� UHJLRQDO� YHURUWHWHU
SODQXQJVNXOWXUHOOHU�.RQILJXUDWLRQHQ�VRZLH�GHUHQ�7UDQVIRUPDWLRQHQ�]X�DWWHVWLHUHQ�

'LH�.RRSHUDWLRQVVWUXNWXUHQ�LQ�GHU�6WlGWHUHJLRQ�5XKU������]HLFKQHQ�VLFK�GXUFK
LKUH�EHVRQGHUH�9DULDELOLWlW�XQG�GXUFK�HLQ�GDPLW�YHUEXQGHQHV�SHUPDQHQWHV�5HVFD�
OLQJ�KLQVLFKWOLFK� LKUHU� UlXPOLFKHQ�5HLFKZHLWHQ�XQG� LKUHU�$NWHXUVNRQVWHOODWLRQHQ
DXV��$XI�GLHVH�:HLVH�HUODQJW�GLH�5HJLRQ�LKUH�+DQGOXQJVIlKLJNHLW�XQG�VLFKHUW�VLFK
LKUHQ�)RUWEHVWDQG��GD�GHP�(QWVWHKHQ�VNOHURWLVFKHU�1HW]ZHUNVWUXNWXUHQ�XQG�GDPLW
YHUEXQGHQ� HLQHU� (LQVFKUlQNXQJ� GHU� UHJLRQDOHQ� +DQGOXQJVIlKLJNHLW� HUIROJUHLFK
YRUJHEHXJW�ZLUG��'DU�EHU�KLQDXV�OlVVW�VLFK�DP�%HLVSLHO�GHU�6WlGWHUHJLRQ�5XKU�����
EHVRQGHUV� GHXWOLFK� GHU� 3UR]HVVFKDUDNWHU� UHJLRQDOHU� *RYHUQDQFH� QDFK]HLFKQHQ�
5HJLRQDOH�.RRSHUDWLRQHQ�GXUFKODXIHQ�YHUVFKLHGHQH�3KDVHQ��GLH�VLFK�KLQVLFKWOLFK
GHU�VWHXHUQGHQ�$NWHXUH��GHU�EHDUEHLWHWHQ�,QKDOWH�XQG�GHU�YHUZHQGHWHQ�,QVWUXPHQWH
PDUNDQW�XQWHUVFKHLGHQ��,Q�GHU�6WlGWHUHJLRQ�5XKU������LVW�MHGRFK�NHLQ�7UHQG�KLQ�]X
HLQHU� IRUPHOOHQ�9HUVWHWLJXQJ�GHV�.RRSHUDWLRQVSUR]HVVHV� IHVW]XVWHOOHQ��9LHOPHKU
ZHUGHQ�MH�QDFK�%HGDUI�IRUPHOOH�XQG�LQIRUPHOOH�6WHXHUXQJVSULQ]LSLHQ�JHNRSSHOW��'LH
)RUPLHUXQJ�XQG�(WDEOLHUXQJ�UHJLRQDOHU�.RRSHUDWLRQVVWUXNWXUHQ�YHUOlXIW�]XGHP�VWHWV
SIDG��XQG�NRQWH[WDEKlQJLJ��'LH�$NWHXUH�LQ�GHU�6WlGWHUHJLRQ�5XKU������NRQQWHQ�DXI
HLQH� EHUHLWV� YRUKDQGHQH� .RRSHUDWLRQVNXOWXU� �,%$�� ]XU�FNJUHLIHQ�� GLHVH� PXVVWH
OHGLJOLFK�UHDNWLYLHUW�ZHUGHQ�

'HQQRFK�LVW�GLH�)UDJH�]X�VWHOOHQ��LQZLHIHUQ�GLH�GXUFKDXV�LQQRYDWLYH�LQWHUNRPPX�
QDOH�=XVDPPHQDUEHLW�LQ�GHU�6WlGWHUHJLRQ�5XKU������]X�HLQHU�NRQNUHWHQ�9HUEHVVH�
UXQJ� GHV� UHJLRQDOHQ� (QWZLFNOXQJVSUR]HVVHV� EHLWUDJHQ� NDQQ�� 2KQH� =ZHLIHO� VLQG
VRZRKO�GLH�WKHPHQRULHQWLHUWH�)OH[LELOLWlW�DOV�DXFK�GDV��EHU�GDV�$JLHUHQ�LQ�]XPHLVW
HKHU� LQIRUPHOOHQ� +DQGOXQJVDUHQHQ� DXIJHEDXWH� 9HUWUDXHQ� SRVLWLY� ]X� ZHUWHQ�� (V
VFKHLQW�JHOXQJHQ�]X�VHLQ��XQWHU�GHQ�$NWHXUHQ�LQ�GHU�6WlGWHUHJLRQ�5XKU������GLH�YLHO
]LWLHUWH�³QHWZRUN�SRZHU¦�]X�NDQDOLVLHUHQ�XQG�]X�IHVWLJHQ��'D]X�]lKOHQ�QDFK�%RRKHU
XQG� ,QQHV� YRU� DOOHP� GLH�'LYHUVLWlW� GHU� LQWHJULHUWHQ�$NWHXUH�� GLH� ZHFKVHOVHLWLJH
$EKlQJLJNHLW�GLHVHU�$NWHXUH�XQWHUHLQDQGHU�VRZLH�HLQH�GDUDXV�UHVXOWLHUHQGH�)lKLJ�
NHLW� ]XU� )�KUXQJ� YRQ� DXWKHQWLVFKHQ� 'LDORJHQ� �%22+(5� X�� ,11(6� ������� 'LHVH
]HLFKQHQ�VLFK�GXUFK�GHQ�JHJHQVHLWLJHQ�5HVSHNW�I�UHLQDQGHU�DXV�XQG�HUP|JOLFKHQ
NUHDWLYH�$GDSWLRQV��XQG�/HUQSUR]HVVH��:,(&+0$11��������GLH�LQ�GHQ�UHJLRQDOHQ
(QWZLFNOXQJVSUR]HVV�LQWHJULHUW�ZHUGHQ�N|QQHQ��-HGRFK�HUVFKHLQW�GDV�=XVDPPHQ�
ZLUNHQ�YRQ�(OHPHQWHQ�IRUPHOOHU�XQG�LQIRUPHOOHU�UHJLRQDOHU�3ODQXQJ�QLFKW�LPPHU
KDUPRQLVFK�]X�YHUODXIHQ��'LHV�]HLJW�VLFK�DNWXHOO�DQ�HLQHP�*XWDFKWHQ�]XU�(YDOXLH�
UXQJ� GHV� 3ODQXQJVLQVWUXPHQWHV� GHV� UHJLRQDOHQ� )OlFKHQQXW]XQJVSODQV�� GHQ� GLH
UHJLRQDOH�3ODQXQJVJHPHLQVFKDIW�GHU�6WlGWHUHJLRQ�5XKU�DXIJHVWHOOW�KDW��YJO��*5(,�
9,1*�HW�DO���������'DV�*XWDFKWHQ�NRPPW�]X�GHP�6FKOXVV��GDVV�GLH�ODQGHVSODQXQJV�
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JHVHW]OLFKH�5HJHOXQJ�I�U�GLH�UHJLRQDOH�)OlFKHQQXW]XQJVSODQXQJ�PLW�$XVODXIHQ�GHU
I�QIMlKULJHQ�([SHULPHQWLHUNODXVHO�QLFKW� LQ�GDV�'DXHUUHFKW��EHUQRPPHQ�ZHUGHQ
VROO�� 8QWHU� DQGHUHP� ZLUG� EHPlQJHOW�� GDVV� HV� GHU� 3ODQXQJVJHPHLQVFKDIW� QLFKW
JHOXQJHQ� LVW�� NRQIOLNWlUH� 7KHPHQ� ZLH� EHLVSLHOVZHLVH� GLH� $QVLHGOXQJ� GHV� JUR��
IOlFKLJHQ� (LQ]HOKDQGHOV� ]X� UHJHOQ�� 'DV� *XWDFKWHQ� ZHLVW� VRPLW� GHXWOLFK� DXI� GLH
*UHQ]HQ�GHU�DXVJHELOGHWHQ�LQWHUNRPPXQDOHQ�*RYHUQDQFHVWUXNWXUHQ�LQ�GHU�6WlGWH�
UHJLRQ�5XKU������KLQ��'LH�hEHUI�KUXQJ�YRQ�]XP�7HLO�LQIRUPHOO�HUDUEHLWHWHQ�(UJHE�
QLVVHQ�LQ�IRUPHOO�J�OWLJH�*UXQGODJHQ�HUZHLVW�VLFK�DOV�lX�HUVW�VFKZLHULJ��$XI�GHU
%DVLV� GLHVHV�*XWDFKWHQV� MHGRFK� GHQ� JHQHUHOOHQ�0HKUZHUW� GHU� LQWHUNRPPXQDOHQ
.RRSHUDWLRQ�LQ�GHU�6WlGWHUHJLRQ�5XKU������JlQ]OLFK�LQ�)UDJH�]X�VWHOOHQ��HUVFKHLQW
]XPLQGHVW�]ZHLIHOKDIW��%HUHLWV�GHU�HUJULIIHQH�6FKULWW��LP�5DKPHQ�HLQHU�JHJU�QGHWHQ
3ODQXQJVJHPHLQVFKDIW�HLQHQ�UHJLRQDOHQ�)OlFKHQQXW]XQJVSODQ�DXIVWHOOHQ�]X�ZROOHQ�
]HXJW�EHUHLWV�YRQ�HLQHP�JUR�HQ�6HOEVWEHZXVVWVHLQ�XQG�VSLHJHOW�HLQ�DXVJHSUlJWHV
%HNHQQWQLV�]XU�ELVKHULJHQ�UHJLRQDOHQ�=XVDPPHQDUEHLW�ZLGHU��'LH�$NWHXUH�LQ�GHU
5HJLRQ�KDEHQ�OHGLJOLFK�*HEUDXFK�YRQ�HLQHU�JHVHW]OLFKHQ�0|JOLFKNHLW�JHPDFKW��XP
GLH�ELVKHULJHQ�NRRSHUDWLYHQ�6FKULWWH�DXFK�LQ�HLQHP�IRUPHOOHQ�5DKPHQ�ZHLWHU�]X
YHUIHVWLJHQ�� 6HOEVWYHUVWlQGOLFK� LVW� DXFK� GLH� LP� *XWDFKWHQ� JHlX�HUWH� .ULWLN� DP
PHWKRGLVFKHQ�9RUJHKHQ�GHU�3ODQXQJVJHPHLQVFKDIW� IXQGLHUW� XQG� DXV� MXULVWLVFKHU
6LFKW�DXFK�EHJU�QGHW��$OOHUGLQJV�HUVFKHLQW�GLH�(PSIHKOXQJ�DQ�GLH�3ODQXQJVJHPHLQ�
VFKDIW��DXFK�YRQ�HLQHP�P|JOLFKHQ�1HXHLQVWLHJ� LQ�GDV�9HUIDKUHQ�DE]XVHKHQ��DXV
6LFKW�GHU�$NWHXUH�LQ�GHU�6WlGWHUHJLRQ�5XKU������HKHU�GHVLOOXVLRQLHUHQG��(V�EOHLEW
]XPLQGHVW�]X�EHI�UFKWHQ��GDVV�GLH�(XSKRULH�GHU� LQWHUNRPPXQDOHQ�XQG� IOH[LEOHQ
=XVDPPHQDUEHLW�GXUFK�GDV�*XWDFKWHQ�JHGlPSIW�ZLUG��*OHLFKHUPD�HQ�VFK�UW�GLHVH
%HI�UFKWXQJ�DEHU�DXFK�GLH�+RIIQXQJ��GDVV�VLFK�GLH�6WDELOLWlW�GHU�ELVKHULJHQ�=X�
VDPPHQDUEHLW��EHU�GLH�hEHUZLQGXQJ�GHV�.RQIOLNWIDOOV�GHV�UHJLRQDOHQ�)OlFKHQQXW�
]XQJVSODQV�ZHLWHU�YHUIHVWLJHQ�ZLUG�XQG�GLH�$NWHXUH�LQ�GHU�5HJLRQ�DXFK�ZHLWHUKLQ
XQG�LQ�DQGHUHQ�7KHPHQIHOGHUQ�NRRSHULHUHQ�

'LH�ZHLWHUH�(QWZLFNOXQJ�GHU�UHJLRQDOHQ�.RRSHUDWLRQVVWUXNWXUHQ�LP�5DKPHQ�GHU
6WlGWHUHJLRQ� 5XKU� ����� EOHLEW� DE]XZDUWHQ�� 'HU]HLW� ]HLFKQHW� VLFK� GDV� UHJLRQDOH
1HW]ZHUN�GXUFK�VHLQH�H[WUHP�KRKH�,QQRYDWLRQV��XQG�$GDSWLRQVIlKLJNHLW�XQG�GHU
GDPLW�YHUEXQGHQHQ�)OH[LELOLWlW�DXV��-HGRFK�OHLWHW�VLFK�YRU�DOOHP�DXV�GHP�9HUKlOWQLV
]XP�5HJLRQDOYHUEDQG�5XKU�HLQ�JHZLVVHV�.RQIOLNWSRWHQ]LDO�DE��2E�GLH�EHLGHQ�LQ
LKUHQ�$XVSUlJXQJHQ�JHJHQVlW]OLFK�RULHQWLHUWHQ�5HJLRQDOLVLHUXQJVW\SHQ�LQ�=XNXQIW
]XHLQDQGHUILQGHQ�XQG�NRRSHUDWLY�QHEHQHLQDQGHU� H[LVWLHUHQ� �hEHUODSSHQ�GHU�*R�
YHUQDQFHIRUPHQ�7\S�,�XQG�7\S�,,��RGHU�RE�VLFK�HLQH�GRPLQDQWH�*RYHUQDQFHIRUP
KHUDXVVFKlOHQ�ZLUG��EOHLEW�DE]XZDUWHQ��,Q�GLHVHP�.RQWH[W�LVW�YRU�DOOHP�GLH�'LVNXV�
VLRQ�XP�GLH�hEHUWUDJXQJ�GHU�3ODQXQJVKRKHLW�I�U�GDV�5XKUJHELHW�DXI�GHQ�5HJLRQDO�
YHUEDQG�5XKU�VRZLH�GHU�8PJDQJ�PLW�GHP�HUVWPDOV������P|JOLFKHQ�9HUEDQGVDXV�
VWLHJ�]X�YHUIROJHQ�

� /LWHUDWXU
$'$0$6&+(.��%��X��0��35g+/��+UVJ���������5HJLRQHQ�HUIROJUHLFK�VWHXHUQ��5HJLRQDO�*R�

YHUQDQFH�¤�YRQ�GHU�NRPPXQDOHQ�]XU�UHJLRQDOHQ�6WUDWHJLH��*�WHUVORK�
$.$'(0,(� )h5� 5$80)256&+81*� 81'� /$1'(63/$181*� �+UVJ��� ������ 6WUDWHJLHQ� I�U

*UR�VWDGWUHJLRQHQ� LP� ���� -DKUKXQGHUW�� (PSIHKOXQJHQ� I�U� HLQ�+DQGOXQJVIHOG� YRQ� QD�
WLRQDOHU�%HGHXWXQJ��+DQQRYHU�� �$5/�$UEHLWVPDWHULDOLHQ�������
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���

%(1=��$��������9RP�6WDGW�8PODQG�9HUEDQG�]X�³UHJLRQDO�JRYHUQDQFH¦�LQ�6WDGWUHJLRQHQ��,Q�
'HXWVFKH�=HLWVFKULIW�I�U�.RPPXQDOZLVVHQVFKDIWHQ���������6����¤���

%(1=��$��������*RYHUQDQFH�¤�5HJLHUHQ� LQ�NRPSOH[HQ�5HJHOV\WHPHQ��:LHVEDGHQ�� �*R�
YHUQDQFH�����

%(1=��$���'��)h567��+��.,/3(5�X��'��5(+)(/'�������5HJLRQDOLVLHUXQJ��7KHRULH�¤�3UD[LV�¤
3HUVSHNWLYHQ��2SODGHQ�

%(1=��$��X��'��)h567�������3ROLF\�/HDUQLQJ�LQ�5HJLRQDO�1HWZRUNV��,Q��(XURSHDQ�8UEDQ�DQG
5HJLRQDO�6WXGLHV��������6����¤���

%/$77(5��-��������*RYHUQDQFH�¤�7KHRUHWLVFKH�)RUPHQ�XQG�KLVWRULVFKH�7UDQVIRUPDWLRQHQ�
3ROLWLVFKH�6WHXHUXQJ�XQG�,QWHJUDWLRQ�LQ�0HWURSROUHJLRQHQ�GHU�86$������¤�������%DGHQ�
%DGHQ�� �0RGHUQHV�5HJLHUHQ�¤�6FKULIWHQ�]X�HLQHU�QHXHQ�5HJLHUXQJVOHKUH�����

%/27(92*(/�� +��+�� ������ =XU� .RQMXQNWXU� GHU� 5HJLRQVGLVNXUVH�� ,Q�� ,QIRUPDWLRQHQ� ]XU
5DXPHQWZLFNOXQJ��������6�����¤����

%/27(92*(/��+��+��������0HWURSROUHJLRQ�5KHLQ�5XKU��,Q��*HRJUDSKLVFKH�5XQGVFKDX�����
���6����¤���

%2&.��6��������³&LW\�����¦�¤����&LWLHV�LQ�4XHVW�RI�WKH�)XWXUH��1HZ�)RUPV�RI�8UEDQ�DQG
5HJLRQDO�*RYHUQDQFH��,Q��(XURSHDQ�3ODQQLQJ�6WXGLHV���������6�����¤����

%22+(5��'�(��X��-�(��,11(6�������1HWZRUN�SRZHU�LQ�FROODERUDWLYH�SODQQLQJ��,Q��-RXUQDO�RI
(GXFDWLRQ�DQG�5HVHDUFK������6�����¤����

%5g&+/(5�� 6�� X�� -��921�%/80(17+$/� �+UVJ��� ������ 9RQ�*RYHUQPHQW� ]X�*RYHUQDQFH�
$QDO\VHQ�]XP�5HJLHUHQ�LP�PRGHUQHQ�6WDDW��+DPEXUJ�

%0%)������ �%81'(60,1,67(5,80�)h5�%,/'81*�81'�)256&+81*��+UVJ���������$XI�GHP
:HJ�]XU�6WDGW�������/HLWELOGHU��6]HQDULHQ�XQG�.RQ]HSWH�I�U�GLH�=XNXQIW�GHU�6WDGW��%HUOLQ�

%0%)������ �%81'(60,1,67(5,80�)h5�%,/'81*�81'�)256&+81*��+UVJ���������$XI�GHP
:HJ�]XU�6WDGW�������/HLWELOGHU��6]HQDULHQ�XQG�.RQ]HSWH��(UJHEQLVVH�GHV�)RUVFKXQJVYHU�
EXQGHV�³6WDGW�����¦��%HUOLQ�

'$1,(/=<.��5��������5HJLRQDOH�.RRSHUDWLRQVIRUPHQ��,Q��,QIRUPDWLRQHQ�]XU�5DXPHQWZLFN�
OXQJ��������6�����¤����

'$9<��%������D��:LOGH�*UHQ]HQ��'LH�6WlGWHUHJLRQ�5XKU������DOV�0|JOLFKNHLWVUDXP��,Q�
,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ�����6�����¤����

'$9<��%������E��8QHQGOLFKH�:HLWH��:LUNOLFKNHLWHQ�XQG�0|JOLFKNHLWHQ�GHU�6WlGWHUHJLRQ
5XKU�������,Q��5DXPSODQXQJ�������6����¤���

'$9<��%��������'LH�1HXQWH�6WDGW��:LOGH�*UHQ]HQ�XQG�6WlGWHUHJLRQ�5XKU�������:XSSHUWDO�
',//(5��&��������=ZLVFKHQ�1HW]ZHUN�XQG�,QVWLWXWLRQ��(LQH�%LODQ]�UHJLRQDOHU�.RRSHUDWLRQHQ

LQ�'HXWVFKODQG��2SODGHQ�
',//(5��&��������5HJLRQDO�*RYHUQDQFH�LP�³6FKDWWHQ�GHU�+LHUDUFKLH¦��7KHRUHWLVFKH�hEHUOH�

JXQJHQ�XQG�HLQ�%HLVSLHO�DXV�6FKOHVZLJ�+ROVWHLQ��,Q��5DXPIRUVFKXQJ�XQG�5DXPRUGQXQJ�
�����6�����¤����

)(,/��+��-��������5HJLRQDO�*RYHUQDQFH�DP�%HLVSLHO�GHU�0HWURSROUHJLRQ�+DPEXUJ��0�QVWHU
� �5HJLRQ�¤�1DWLRQ�¤�(XURSD������

)h567��'������D��5HJLRQDO�*RYHUQDQFH�¤�HLQ�hEHUEOLFN��,Q��./(,1)(/'��5���+��3/$03(5�X�
$��+8%(5��+UVJ����5HJLRQDO�*RYHUQDQFH��%G�����6WHXHUXQJ��.RRUGLQDWLRQ�XQG�.RPPXQL�
NDWLRQ�LQ�UHJLRQDOHQ�1HW]ZHUNHQ�DOV�QHXH�)RUPHQ�GHV�5HJLHUHQV��2VQDEU�FN��6����¤���

)h567��'������E��7KH�5ROH�RI�([SHULPHQWDO�5HJLRQDOLVP�LQ�5HVFDOLQJ�WKH�*HUPDQ�6WDWH��,Q�
(XURSHDQ�3ODQQLQJ�6WXGLHV���������6�����¤����

)h567��'��X��+��6&+8%(57�������5HJLRQDOH�$NWHXUVQHW]ZHUNH��=XU�5ROOH�YRQ�1HW]ZHUNHQ
LQ�UHJLRQDOHQ�8PVWUXNWXULHUXQJVSUR]HVVHQ��,Q��5DXPIRUVFKXQJ�XQG�5DXPRUGQXQJ�����
�����6�����¤����

*g6&+(/��$��������=XNXQIWVHUVFKOLH�XQJ��GLH�+HUDXVIRUGHUXQJ�GHV�)RUVFKXQJVYHUEXQGHV
6WDGW������� ,Q��'HXWVFKHV� ,QVWLWXW� I�U�8UEDQLVWLN� �+UVJ���� LQIREULHI�6WDGW������������6�
��¤���
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*5(,9,1*��6���&��+��'$9,'�X��+��+��%/27(92*(/�������(YDOXLHUXQJ�GHV�3ODQXQJVLQVWUX�
PHQWV�UHJLRQDOHU�)OlFKHQQXW]XQJVSODQ��5)13��¤�GXUFKJHI�KUW�DP�9RUHQWZXUI�GHV�5)13
GHU�UHJLRQDOHQ�3ODQXQJVJHPHLQVFKDIW�³6WlGWHUHJLRQ�5XKU¦��'RUWPXQG

*8$/,1,��(��������0HKUHEHQHQ�*RYHUQDQFH�XQG�QHXH�)RUPHQ�YRQ�7HUULWRULDOLWlW��,QVWLWXWLR�
QHOOHU�:DQGHO� LQ� GHU� 5HJLRQDOSROLWLN�� ,Q�� ./(,1)(/'�� 5��� +�� 3/$03(5� X�� $�� +8%(5
�+UVJ����5HJLRQDO�*RYHUQDQFH��%G�����6WHXHUXQJ��.RRUGLQDWLRQ�XQG�.RPPXQLNDWLRQ�LQ
UHJLRQDOHQ�1HW]ZHUNHQ�DOV�QHXH�)RUPHQ�GHV�5HJLHUHQV��2VQDEU�FN��6����¤���

+($/(<��3��������&ROODERUDWLYH�3ODQQLQJ�¤�6KDSLQJ�3ODFHV�LQ�)UDJPHQWHG�6RFLHWLHV��/RQ�
GRQ�

+($/(<��3��������6SDWLDO�3ODQQLQJ�DV�D�0HGLDWRU�IRU�5HJLRQDO�*RYHUQDQFH�¤�&RQFHSWLRQV�RI
3ODFH�LQ�WKH�)RUPDWLRQ�RI�5HJLRQDO�*RYHUQDQFH�&DSDFLW\��,Q��)h567��'��X��-��.1,(/,1*
�+UVJ����1HZ�PRGHV�RI�VHOI�JRYHUQPHQW�LQ�WKH�(XURSHDQ�&RPPXQLW\��+DQQRYHU��6����¤��
� �6WXGLHV�LQ�6SDWLDO�'HYHORSPHQW�����

+(1&.(/��'��X��%��+(5.200(5�������*HPHLQVDPNHLWHQ�UlXPOLFKHU�XQG�]HLWOLFKHU�6WUXNWX�
UHQ�XQG�9HUlQGHUXQJHQ��,Q��6,(%(/��:���+UVJ����'LH�HXURSlLVFKH�6WDGW��)UDQNIXUW�D�0���6�
��¤���

+(556&+(/��7��X��3��1(:0$1�������1HZ�5HJLRQV�LQ�(QJODQG�DQG�*HUPDQ\��$Q�([DPLQDWL�
RQ� RI� WKH� ,QWHUDFWLRQ� RI� &RQVWLWXWLRQDO� 6WUXFWXUHV�� )RUPDO� 5HJLRQV� DQG� ,QIRUPDO� ,Q�
VWLWXWLRQV��,Q��8UEDQ�6WXGLHV������6������¤�����

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

+22*+(�� /�� X�� *��0$5.6�� *�� ������0XOWL�/HYHO�*RYHUQDQFH�� ,Q�� (XURSHDQ� ,QWHJUDWLRQ
RQOLQH�3DSHUV���������ZZZ�HLRS�RU�DW�HLRS�WH[WH���������D�KWP��������������

+25670$11��0��������6WDGWUHJLRQDOH�.RRSHUDWLRQ��'DV�%HLVSLHO�GHV�5HJLRQDOHQ�)OlFKHQ�
QXW]XQJVSODQV�GHU�3ODQXQJVJHPHLQVFKDIW�5XKU��,Q��.(/3�6,(.0$11��6���3��327=�X��+�
6,11,*�������,QQRYDWLRQ�XQG�UHJLRQDOH�.RRSHUDWLRQ��6WUDWHJLHQ�LQ�6WlGWHQ�XQG�5HJLRQHQ�
'RUWPXQG��6����¤����� �5DXP3ODQXQJ�VSH]LDO������

.,/3(5�� +�� ������ ,QQRYDWLRQ� DOV� +HUDXVIRUGHUXQJ�� 6WUDWHJLHQ� LQ� =HLWHQ� YRQ� 8UEDQ� XQG
5HJLRQDO�*RYHUQDQFH��,Q��.(/3�6,(.0$11��6���3��327=�X��+��6,11,*�������,QQRYDWLRQ
XQG�UHJLRQDOH�.RRSHUDWLRQ��6WUDWHJLHQ�LQ�6WlGWHQ�XQG�5HJLRQHQ��'RUWPXQG��6����¤���� 
5DXP3ODQXQJ�VSH]LDO������

.1$33��:���.�5��.81=0$11�X��3��6&+0,77�������$�&RRSHUDWLYH�6SDWLDO�)XWXUH�IRU�5KHLQ�
5XKU��,Q��(XURSHDQ�3ODQQLQJ�6WXGLHV���������6�����¤����

/2:1'(6��9��X��&��6.(/&+(5�������7KH�'\QDPLFV�RI�0XOWL�2UJDQL]DWLRQDO�3DUWQHUVKLSV�
$Q� $QDO\VLV� RI� &KDQJLQJ� 0RGHV� RI� *RYHUQDQFH�� ,Q�� 3XEOLF� $GPLQLVWUDWLRQ�� ���� 6�
���¤����

0$<17=��5���������*RYHUQDQFH�7KHRU\�DOV�IRUWHQWZLFNHOWH�6WHXHUXQJVWKHRULH"�,Q��6&+83�
3(57��*�)�� �+UVJ����*RYHUQDQFH�)RUVFKXQJ��9HUJHZLVVHUXQJ��EHU�6WDQG�XQG�(QWZLFN�
OXQJVOLQLHQ��%DGHQ�%DGHQ��6����¤���� �6FKULIWHQ�]XU�*RYHUQDQFH�)RUVFKXQJ�����

3(7(5��6��X��.��.1,&.(/�������(PSRZHUPHQW�RI�5HJLRQDO�3DUWQHUVKLSV��7KH�([DPSOH�RI�WKH
5HJLRQDO�$FWLRQ�3LORW�3URJUDP�LQ�*HUPDQ\��,Q��GLV3�������6����¤���

3(7=,1*(5��7��������'DV�/HLWELOG�³6WlGWHUHJLRQ�5XKU�����¦�LQ�GHU�8PVHW]XQJ��(LQ�)RU�
VFKXQJVYRUKDEHQ�JHZLQQW�SROLWLVFKH�5HDOLWlW��,Q��5DXP3ODQXQJ�����������6�����¤����

35,(%6�� $�� ������ )XQNWLRQDOUlXPH� YHUVXV� 7HUULWRULHQ� ¤�0|JOLFKNHLWHQ� HLQHU� $QSDVVXQJ
SROLWLVFKHU�(QWVFKHLGXQJVVWUXNWXUHQ�DQ�GHQ�5HJLRQDOLVLHUXQJVSUR]HVV��,Q��*$0(5,7+��:��
3�� 0(66(5/,�� 3�� 0(86%85*(5� X�� +�� :$11(5� �+UVJ���� $OSHQZHOW� ¤� *HELUJVZHOWHQ�
,QVHOQ��%U�FNHQ��*UHQ]HQ��+HLGHOEHUJ�XQG�%HUQ��6�����¤����

6&+$53)�� )�� :�� ������ ,QWHUDNWLRQVIRUPHQ�� $NWHXU]HQWULHUWHU� ,QVWLWXWLRQDOLVPXV� LQ� GHU
3ROLWLNIRUVFKXQJ��:LHVEDGHQ�

6&+0,77��3��������5DXPSROLWLVFKH�'LVNXUVH�XP�0HWURSROUHJLRQHQ��(LQH�6SXUHQVXFKH�LP
9HUGLFKWXQJVUDXP�5KHLQ�5XKU��'RUWPXQG�� �0HWURSROLV�XQG�5HJLRQ�����
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6.(/&+(5��&��������-XULVGLFWLRQDO�,QWHJULW\��3RO\FHQWULVP��DQG�WKH�'HVLJQ�RI�'HPRFUDWLF
*RYHUQDQFH�� ,Q��*RYHUQDQFH��$Q� ,QWHUQDWLRQDO� -RXUQDO� RI�3ROLF\��$GPLQLVWUDWLRQ�� DQG
,QVWLWXWLRQV������6����¤����

67b'7(5(*,21�58+5��+UVJ���������0DVWHUSODQ�5XKU��'RUWPXQG�
:,(&+0$11��7��������3ODQXQJ�XQG�$GDSWLRQ��6WUDWHJLHHQWZLFNOXQJ�LQ�5HJLRQHQ��2UJDQLVD�

WLRQHQ�XQG�1HW]ZHUNHQ��'RUWPXQG
=6&+2&.(��'��������5HJLRQDOLVLHUXQJ�XQG�3DUWL]LSDWLRQ��(LQH�8QWHUVXFKXQJ�DP�%HLVSLHO�GHU

6WlGWHUHJLRQ�5XKU� XQG� GHU�5HJLRQ�%UDXQVFKZHLJ��%RQQ� � �%HLWUlJH� ]XU�'HPRNUDWLH�
HQWZLFNOXQJ�YRQ�XQWHQ������


