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6R]LDOH�3UDNWLNHQ�LP�PXOWLNXOWXUHOOHQ�$OOWDJ�
%HGHXWXQJHQ�PLJUDQWHQJHI�KUWHU�/HEHQVPLWWHOJHVFKlIWH�

6XPPDU\
7KH� H[DPSOH� RI� VPDOO� JURFHU\� VKRSV� OHG� E\� LPPLJUDQWV� LQ�*HUPDQ\� VKRZV� WKH
HYHU\GD\QHVV� RI�PXOWLFXOWXUDOLVP��7KH�PHDQLQJ� RI� WKH� VKRSV� LV� OHVV� HVWDEOLVKHG
WKURXJK� FXOWXUDO� GLIIHUHQFHV� WKDQ� WKH� TXDOLW\� RI� WKH� SURGXFWV� DQG� KRZ� WKLV� LV
UHQHJRWLDWHG� ZLWK� QRWLRQV� RI� WKULIW�� 0RUHRYHU�� VKRSNHHSHUV� DQG� FXVWRPHUV� FR�
FRQVWLWXWH�WKHLU�UROHV�DV�WUXVWZRUWK\�DQG�VRFLDO�EHLQJV��&XOWXUDO�GLIIHUHQFHV�DUH�LQ
WKLV�FRQWH[W�VLGHOLQHG�DQG�RIWHQ�PHW�ZLWK�LJQRUDQFH��7KH�SDSHU�FRQFOXGHV�ZLWK�D
GLVFXVVLRQ�RI�WKH�ILQGLQJV�DQG�E\�HPSKDVLVLQJ�WKDW�WKH�HWKQRJUDSKLF�DSSURDFK�DQG
WKH�GHSOR\PHQW�RI�WKHRULHV�RI�SUDFWLFH�ZHUH�FUXFLDO�LQ�JRLQJ�EH\RQG�WKH�GLVFRXUVH
RI�GLIIHUHQFH�

(LQOHLWXQJ�
=HLWJOHLFK�PLW�GHU�SROLWLVFKHQ�'LVNUHGLWLHUXQJ�GHV�0XOWLNXOWXUDOLVPXVNRQ]HSWV�YRQ
NRQVHUYDWLYHU�6HLWH�XQG�GHQ�LQWHOOHNWXHOOHQ�$WWDFNHQ�JHJHQ�QDLYH�0XOWLNXOWL�7ROH�
UDQ]��527+�������KDEHQ�YRU�DOOHP�6WDGWVR]LRORJHQ�GDUDXI�DXIPHUNVDP�JHPDFKW�
GDVV�VLFK�GLH�HPSLULVFKH�6R]LDOIRUVFKXQJ�GHU�1RUPDOLWlW�YRQ�0XOWLNXOWXUDOLWlW�LQ
PRGHUQHQ�6WDGWJHVHOOVFKDIWHQ�DQQHKPHQ�VROOWH��5(;��������%HVRQGHUV�QDFKGU�FN�
OLFK�ZHLVHQ�%8.2:�HW�DO���������GDUDXI�KLQ��GDVV�ZLU�GLH�+HWHURJHQLWlW�XUEDQHQ
/HEHQV�DN]HSWLHUHQ�VROOWHQ��RKQH�GHU�NODVVLVFKHQ�9HUIDOOVVHPDQWLN�]X�IROJHQ��'DPLW
PHLQHQ�GLH�$XWRUHQ��GDVV��EOLFKHUZHLVH�LQ�$QOHKQXQJ�DQ�'XUNKHLP�GLH�$QVLFKW
YHUWUHWHQ�ZLUG��HV�JHEH�LQ�GHU�0RGHUQH�HLQ�=XYLHO�DQ�9LHOIDOW�XQG�VR]LDOH�,QWHJUDWL�
RQ�VHL�GDPLW�]X�HLQHP�JUXQGVlW]OLFKHQ�3UREOHP�JHZRUGHQ��'XUFK�GLHVH�9RUHLQ�
VWHOOXQJ�HQWVWHKH�GLH�*HIDKU��GDVV�³GLH�WDWVlFKOLFKHQ�,QWHJUDWLRQVOHLVWXQJHQ�KHXWLJHU
6WlGWH� XQG� GLH� YRQ� 0HQVFKHQ� HQWZLFNHOWHQ� )HUWLJNHLWHQ� �EHUKDXSW� QLFKW� ]XP
9RUVFKHLQ¦�NRPPHQ��%8.2:�HW�DO�������������6LH�SOlGLHUHQ�GDKHU�I�U�HLQH�6R]LDO�
IRUVFKXQJ��GLH�VLFK�VSH]LHOO�GHU�0LNURORJLN�GHV�PXOWLNXOWXUHOOHQ�$OOWDJV�ZLGPHW�

$XI�WKHRUHWLVFKHU�(EHQH�ZXUGH�GDV�0XOWLNXOWXUDOLVPXVNRQ]HSW�LQ�HLQHP�lKQOL�
FKHQ�6LQQH�YRQ�GHP�6R]LDOWKHRUHWLNHU�5HFNZLW]�UHKDELOLWLHUW��)�U�LKQ�VWHOOW�HV�HLQH
Q�W]OLFKH�3HUVSHNWLYH�GDU��GLH�NHLQ�QDLYHV�1HEHQHLQDQGHU�YRQ�'LIIHUHQ]�EH]HLFKQHW�
VRQGHUQ�GHQ�%OLFN�OHQNHQ�VROO�DXI�³.RQVWHOODWLRQHQ��LQ�GHU�$NWHXUH�JOHLFK]HLWLJ�DQ
PHKUHUHQ�XQWHUVFKLHGOLFKHQ�:LVVHQVRUGQXQJHQ�WHLOQHKPHQ��GLH�VLH�]X�XQWHUVFKLHGOL�
FKHQ�,QWHUSUHWDWLRQHQ�LKUHU�/HEHQVI�KUXQJ�DQOHLWHQ¦��5(&.:,7=�����������
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��,P�)ROJHQGHQ�JHVFKOHFKWVQHXWUDO�]X�YHUVWHKHQ��HEHQVR�.XQGHQ��+lQGOHU�HWF�
�� =XP� %HLVSLHO�� 6SLHJHO� RQOLQH�� ³0HLQ� 5HJLHUXQJVFKHI� LVW� $QJHOD�0HUNHO¦�� KWWS���ZZZ�VSLHJHO�GH�
SROLWLN�GHXWVFKODQG������������������KWPO���������������:HOW�RQOLQH��³:LU�JHKRHUHQ�KLHU�DXFK�KLQ¦�
KWWS���ZZZ�ZHOW�GH�ZHOWBSULQW�DUWLFOH��������:LU�JHKRHUHQ�KLHU�DXFK�KLQ�KWPO��������������

���

'LHVH�3HUVSHNWLYH�NRUUHVSRQGLHUW�PLW�HLQLJHQ�*UXQGJHGDQNHQ�LQ�GHU�1HXHQ�.XOWXU�
JHRJUDSKLH��.XOWXU�VWHOOW�GHP]XIROJH�HLQ�.RQ]HSW�GDU��PLW�GHP�HUOHUQWH�'HXWXQJV�
XQG�9HUKDOWHQVPXVWHU�EH]HLFKQHW�ZHUGHQ��GHUHQ�6WUXNWXUHQ�HEHQVR�ZDQGHOEDU�ZLH
YLHOVFKLFKWLJ� VLQG�� (UIRUVFKW� ZHUGHQ� VROO� GHU� .RQVWUXNWLRQVFKDUDNWHU� NXOWXUHOOHU
*UHQ]]LHKXQJHQ�VRZLH�9HUNQ�SIXQJHQ��*(%+$5'7�HW�DO��������3277��������)ROJW
PDQ�GLHVHP�$QVDW]��VR�NDQQ�0XOWLNXOWXUDOLWlW�QLFKW�QXU�DOV�GLH�(UIDKUXQJ�HLQLJHU
:HQLJHU�YHUVWDQGHQ�ZHUGHQ��VRQGHUQ�DOV�HLQ�JHVHOOVFKDIWOLFKHU�=XVWDQG��EHL�GHP
YHUVFKLHGHQH�0LQGHUKHLWHQ�XQG�0HKUKHLWHQ�LQ�.RQWDNW�WUHWHQ�XQG�VLFK�JHJHQVHLWLJ
YHUlQGHUQ��%+$%+$�������

'LH�([LVWHQ]�YRQ�0XOWLNXOWXUDOLWlW�ZLUG�PHLVW�DQKDQG�YRQ�'LIIHUHQ]NDWHJRULHQ
IHVWJHVWHOOW��GLH�HLQH�UHODWLYH�+HWHURJHQLWlW�DQKDQG�YRQ�*HEXUWVRUWHQ��5HOLJLRQHQ
RGHU�(WKQLHQ�DXI]HLJHQ��RIW�LQ�.RPELQDWLRQ�PLW�GHU�ORNDOHQ�6LFKWEDUNHLW�HQWVSUH�
FKHQGHU�6\PEROH��,Q�ZHOFKHU�)RUP�ZLUG�DEHU�GLH�QDFK�VR]LDOVWDWLVWLVFKHQ�0HUNPD�
OHQ�RGHU�QDFK�GLIIHUHQWLHOOHU�6\PEROLN�HUXLHUWH�+HWHURJHQLWlW�HLQHV�2UWHV�LP�$OOWDJ
HUOHEW"

%HGHXWXQJVYLHOIDOW�HWKQLVFKHQ�8QWHUQHKPHUWXPV
(LQ�2UW�� DXI�GHVVHQ�3UlVHQ]�XQG�6\PEROLN� LQ�GHQ�'HEDWWHQ�XP� ,QWHJUDWLRQ�XQG
0XOWLNXOWXU�%H]XJ�JHQRPPHQ�ZLUG��LVW�GDV�YRQ�VHOEVWlQGLJHQ�0LJUDQWHQ��JHI�KUWH
*HVFKlIW��9RU�DOOHP�GDV�%HLVSLHO�GHV�2EVW��XQG�*HP�VHJHVFKlIWHV�VWHKW��MH�QDFK
,QWHQWLRQ�GHV�9HUIDVVHUV��I�U�JHOHEWH�0XOWLNXOWXUDOLWlW�RGHU�I�U�VHJUHJDWLYH�7HQGHQ�
]HQ��³3DUDOOHOJHVHOOVFKDIW¦���*HUQH�ZLUG�GLHVH�$UW�YRQ�*HVFKlIW�DXFK�DOV�3DUDGHEHL�
VSLHO�I�U�GHQ�'UHLNODQJ�KDUWH�$UEHLW��8QWHUQHKPHUWXP�XQG�JHOXQJHQH�,QWHJUDWLRQ
]LWLHUW��

$XV�VR]LDOZLVVHQVFKDIWOLFKHU�3HUVSHNWLYH�NDQQ�PDQ�VLFK�PLW�VROFK�HLQHP�%HIXQG
DOOHUGLQJV�QLFKW� ]XIULHGHQ�JHEHQ��'HU�PLJUDQWHQJHI�KUWH�*HP�VHODGHQ�KDW� ]ZDU
VHLQHQ�IHVWHQ�3ODW]�LP�,QWHJUDWLRQVGLVNXUV��DEHU�GLHVHU�PXVV�QLFKW�JOHLFKEHGHXWHQG
PLW� VHLQHU� %HGHXWXQJ� DXI� GHU� $OOWDJVHEHQH� VHLQ�� 'LH�$UEHLWHQ� ]XU� ³(WKQLVFKHQ
gNRQRPLH¦�KDEHQ�VHLW�GHQ�����HU� -DKUHQ� LPPHU�ZLHGHU�DXI�GLH� IDFHWWHQUHLFKHQ
%HGHXWXQJHQ�PLJUDQWHQJHI�KUWHU�8QWHUQHKPHQ�KLQJHZLHVHQ��%21$&,&+��������KDW
GHQ� *UXQGVWHLQ� I�U� HLQH� ELRJUDSKLVFK�RULHQWLHUWH� 8QWHUQHKPHUIRUVFKXQJ� JHOHJW�
LQGHP�VLH�YHUGHXWOLFKWH��GDVV�VLFK�GLH�JHVHOOVFKDIWOLFKH�)XQNWLRQ�YRQ�HWKQLVFKHP
8QWHUQHKPHUWXP�QLFKW�RKQH�GLH�HPSLULVFKH�8QWHUVXFKXQJ�VHLQHU�(QWVWHKXQJ�HU�
VFKOLH�HQ�OlVVW��bKQOLFK�KDW�/,*+7��������JH]HLJW��GDVV�VLFK�HLQ�VROFKHV�8QWHUQHK�
PHUWXP�QLFKW�NXOWXU�GHWHUPLQLVWLVFK�HUNOlUHQ�OlVVW��VRQGHUQ�GHQ�VR]LDOHQ�XQG�KLVWR�
ULVFKHQ� .RQWH[W� EHU�FNVLFKWLJHQ� PXVV�� %HLVSLHOVZHLVH� KlWWHQ� FKLQHVLVFKH� (LQ�
ZDQGHUHU�LQ�GHQ�86$�VLFK�QLFKW�IUHLZLOOLJ�DXI�GDV�:lVFKHUHL��XQG�5HVWDXUDQWJHZHU�
EH�VSH]LDOLVLHUW��'LHVH�%UDQFKHQNRQ]HQWUDWLRQ�]X�%HJLQQ�GHV�����-DKUKXQGHUWV�VHL
YLHOPHKU�(UJHEQLV�YLHOIlOWLJHU�UDVVLVWLVFK�PRWLYLHUWHU�'LVNULPLQLHUXQJHQ��*HVHW]OL�
FKH� %HVFKUlQNXQJHQ� XQG� DQGHUH� VWUXNWXUHOOH� %HQDFKWHLOLJXQJHQ� VLQG� DXFK� HLQ
ZHVHQWOLFKHU�%DXVWHLQ�DNWXHOOHU�7KHRULHQ�]XU�(QWVWHKXQJ�HWKQLVFKHQ�8QWHUQHKPHU�
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���

WXPV� XQG� ZHUGHQ� VSH]LHOO� LP� ³PL[HG� HPEHGGHGQHVV¦�$QVDW]� EHU�FNVLFKWLJW
�./2267(50$1�������./2267(50$1�X��5$7+�������

'DU�EHU� KLQDXV� VLQG� DXI� LQGLYLGXHOOHU� (EHQH� VSH]LILVFKH�:LVVHQVIRUPHQ� YRQ
%HGHXWXQJ��6R�KDEHQ�3h7=��������XQG�3e&28'��������LQ�LKUHQ�8QWHUVXFKXQJHQ
]XP�HWKQLVFKHQ�8QWHUQHKPHUWXP�LQ�%HUOLQ�GDUDXI�KLQJHZLHVHQ��GDVV�VLFK�0HQVFKHQ
PLW� 0LJUDWLRQVHUIDKUXQJ� XQWHUVFKLHGOLFKH� :LVVHQVRUGQXQJHQ� ]XQXW]H� PDFKHQ
N|QQHQ�� ,QVEHVRQGHUH�3h7=�KDW�KHUDXVJHDUEHLWHW�� LQZLHIHUQ�.HQQWQLVVH�YRQ�YHU�
VFKLHGHQHQ�6SUDFKHQ��5HOLJLRQHQ�XQG�*HZRKQKHLWHQ�VWUDWHJLVFK��G�K��|NRQRPLVFK
VLQQYROO�� HLQJHVHW]W� ZHUGHQ�� 'LHVH� ³VWUDWHJLVFKH� 7UDQVNXOWXUDOLWlW¦� HUP|JOLFKW
0LJUDQWHQXQWHUQHKPHUQ� VLFK� MH� QDFK� .XQGH� RGHU� $UEHLWVXPIHOG� ]ZLVFKHQ�� LQ
GLHVHP�)DOO��GHXWVFK��W�UNLVFK�RGHU�NXUGLVFK�NRGLHUWHQ�3UD[LVORJLNHQ�IUHL�]X�EHZH�
JHQ�

(UVW�QHXHUGLQJV�ZLUG�GLH�.XQGHQVHLWH�GHV�HWKQLVFKHQ�8QWHUQHKPHUWXPV�VWlUNHU
EHU�FNVLFKWLJW��,Q�LKUHU�6WXGLH��EHU�FKLQHVLVFKH�/HEHQVPLWWHOJHVFKlIWH�LQ�7RURQWR�
.DQDGD�PDFKHQ�:$1*�X��/2������D������E��GHXWOLFK��ZLH�VLFK�FKLQHVLVFK�VWlPPL�
JH� .XQGHQ� GXUFK� GLH� VSH]LILVFK� FKLQHVLVFKH� )RUP� GHU�:DUHQSUlVHQWDWLRQ� �]�%�
OHEHQGLJH�)LVFKH��XQG�GHQ�HQWVSUHFKHQGHQ�8PJDQJVIRUPHQ��GDV�3HUVRQDO�VSULFKW
0DQGDULQ��DQJHVSURFKHQ�I�KOHQ��'LHV�HQWVSULFKW�GHU�NODVVLVFKHQ�7KHVH��GDVV�VLFK
HWKQLVFKHV�8QWHUQHKPHUWXP��VSH]LHOO� LP�/HEHQVPLWWHOHLQ]HOKDQGHO��YRU�DOOHP�DQ
HLQH�³HWKQLVFKH¦�.XQGHQJUXSSH�ULFKWHW��bKQOLFKHV�KDW�:,(%(���������EHU�W�UNLVFKH
/HEHQVPLWWHOJHVFKlIWH� LQ�.LHO�]X�EHULFKWHQ��2%(5/(� �������I�U�GLH�PH[LNDQLVFK
DQPXWHQGHQ�³&DUQLFHULDV¦�LP�6�GZHVWHQ�GHU�86$�XQG�5$%,.2:6.$�X��%855(//
�������I�U�SROQLVFKH�*HVFKlIWH�LQ�*UR�EULWDQQLHQ�

$OOHUGLQJV�VROOWH�GLH�%HGHXWXQJ�HLQLJHU�GLHVHU�8QWHUQHKPHQ��*HPHLQVFKDIWVVLQQ
]X� VWLIWHQ�� QLFKW� YHUDOOJHPHLQHUW�ZHUGHQ��9RU� DOOHP� LP�5HVWDXUDQWJHZHUEH�ZLUG
KlXILJ� GLH� ³HLQKHLPLVFKH¦� 0HKUKHLWVJHVHOOVFKDIW� DQJHVSURFKHQ�� ZLH� GDV� ]XP
%HLVSLHO�3,&+/(5��������I�U�GDV�LWDOLHQLVFKH�*DVWJHZHUEH�LQ�'HXWVFKODQG�DXIJH�
]HLJW�KDW�RGHU�08'8��������I�U�FKLQHVLVFKH�5HVWDXUDQWV�LQ�5RP��'LH�+LVWRULNHULQ
*$5%$&&,$��������KDW�I�U�GLH�86$�DQ�YHUVFKLHGHQHQ�%HLVSLHOHQ�QDFKJH]HLFKQHW�
ZLH�YRUPDOV�³HWKQLVFKH¦�*HULFKWH�]X�6WDQGDUGSURGXNWHQ�GHU�DPHULNDQLVFKHQ�(UQlK�
UXQJ�ZXUGHQ� �ZLH�]�%��GHU�YRQ�RVWHXURSlLVFKHQ�-XGHQ�HLQJHI�KUWH�³%DJHO¦��� ,P
GHXWVFKHQ�.RQWH[W�VSUHFKHQ�*2/'%(5*�X��6(1����������I���YRQ�HLQHU�GRSSHOWHQ
9HUVFKLHEXQJ�LP�.RQVXPYHUKDOWHQ��$XI�GHU�HLQHQ�6HLWH�Z�UGHQ�VLFK�0LJUDQWHQ�PLW
GHU�=HLW�VWlUNHU�DXI�GLH�3URGXNWH�GHV�JHVHOOVFKDIWOLFKHQ�0DLQVWUHDPV�DXVULFKWHQ�
ZlKUHQG� DXI� GHU� DQGHUHQ� 6HLWH� GLHVHU� ZLHGHUXP� YHUVWlUNW� *HIDOOHQ� DQ� ³DXVOlQ�
GLVFKHQ¦�3URGXNWHQ�ILQGH��/HW]WHUHV�3KlQRPHQ�LVW�DXFK�DXI�GHU�(EHQH�GHV�6WDGW�
PDUNHWLQJ�DQJHNRPPHQ��'DV�]HLJW�VLFK�LQ�GHU�JHJHQZlUWLJHQ�.RPPRGLIL]LHUXQJ
GHV�PXOWLNXOWXUHOOHQ�(UEHV�LQ�(LQZDQGHUXQJVOlQGHUQ��6R�ZHUGHQ�&KLQDWRZQV�RGHU
PH[LNDQLVFKH�0lUNWH�LQ�GHQ�86$�DOV�7RXULVWHQDWWUDNWLRQ�UHYLWDOLVLHUW��/,1�������
bKQOLFK�YHUPDUNWHW�GLH�HQJOLVFKH�6WDGW�0DQFKHVWHU�LKUH�³&XUU\�0LOH¦��HLQH�6WUD�H�
GLH�GXUFK�LKUH�EHVRQGHUV�KRKH�'LFKWH�DQ�LQGLVFKHQ�5HVWDXUDQWV�DXIIlOOW��%$55(77
X��0&(92<�������

(LQLJH�)RUVFKHU� KDEHQ�GDUDXI� KLQJHZLHVHQ�� GDVV�GLH�(WKQLVFKH�gNRQRPLH� ]X
HLQHP�JUR�HQ�7HLO�DXV�.OHLQXQWHUQHKPHQ�EHVWHKW��GHUHQ�*U�QGHU�VLFK�QLFKW�ZHVHQW�
OLFK�YRQ�LKUHQ�HLQKHLPLVFKHQ�.ROOHJHQ�XQWHUVFKHLGHQ��=,00(5�X��$/'5,&+������
5(.(56�X��9$1�.(03(1��������+LHU�JHKW�HV�I�U�YLHOH�LQ�HUVWHU�/LQLH�GDUXP��VHLQ
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��,Q�GHQ�(LQ]HOKDQGHOVVWDWLVWLNHQ�ZHUGHQ�PLW�³NOHLQHQ�/HEHQVPLWWHOJHVFKlIWHQ¦��EOLFKHUZHLVH�%HWULHEH
PLW�HLQHU�9HUNDXIVIOlFKH�YRQ�XQWHU����P��EH]HLFKQHW�

���

HLJHQHU�&KHI�]X�VHLQ�XQG�HUIROJUHLFK�HLQ�8QWHUQHKPHQ�]X�EHWUHLEHQ��QRWIDOOV�XQWHU
VHOEVWDXVEHXWHULVFKHP�(LQVDW]��%$55(77�HW�DO���������'D]X�SDVVW��GDVV�VLFK�HLQLJH
GLHVHU�8QWHUQHKPHQ�EHZXVVW�]XU�HWKQLVFKHQ�1LVFKH�DEJUHQ]HQ��,QWHUHVVDQW�VLQG�GLH
%HLVSLHOH� YRQ� .$33+$1� �������� GHU� UXVVLVFKVWlPPLJH� 8QWHUQHKPHU� LQ� %HUOLQ
XQWHUVXFKW�KDW��'DEHL�KDW�HU�VRZRKO�8QWHUQHKPHQ�JHIXQGHQ��GLH�VLFK�DXVVFKOLH�OLFK
DQ�HLQ�UXVVLVFKVSUDFKLJHV�3XEOLNXP�ZHQGHQ��DOV�DXFK�VROFKH��GLH�VLFK�EHZXVVW�DQ
HLQHQ�DOOJHPHLQHQ�.XQGHQVWDPP�ULFKWHQ�XQG�VRJDU�GDUXP�EHP�KHQ��LKUH�+HUNXQIW
]X�YHUVFKOHLHUQ��bKQOLFKHV�KDW�+,//0$11��������I�U�)UDXHQ�PLW�W�UNLVFKHP�0LJUD�
WLRQVKLQWHUJUXQG�IHVWJHVWHOOW��6HOEVWlQGLJNHLW�LVW�I�U�GLHVH�DXFK�GLH�(PDQ]LSDWLRQ
YRQ�WUDGLWLRQHOOHQ�)DPLOLHQJHPHLQVFKDIWHQ��'LH�%HGHXWXQJVYLHOIDOW�PLJUDQWHQJH�
I�KUWHU�8QWHUQHKPHQ�LVW�JUR���'DPLW�HQW]LHKHQ�VLFK�DXFK�GLH�NOHLQHQ�*HP�VHOlGHQ
HLQHU�HLQGLPHQVLRQDOHQ�%HXUWHLOXQJ�

8QWHUVXFKXQJVRUWH�XQG�PHWKRGRORJLVFKH�hEHUOHJXQJHQ
,Q�'HXWVFKODQG�JHULHW�GLH�%HWULHEVIRUP�GHV� LQKDEHUJHI�KUWHQ�%HGLHQXQJVODGHQV�
KHXWH� QRVWDOJLVFK� DOV� ³7DQWH�(PPD�/DGHQ¦� YHUNOlUW�� VHLW� GHP�(QGH� GHU� ����HU
-DKUH�]XQHKPHQG�XQWHU�'UXFN��',77��������'LH�(LQI�KUXQJ�GHV�6HOEVWEHGLHQXQJV�
ODGHQV�XQG�VSlWHU�GHV�6XSHUPDUNWHV�YHUVSUDFK�XQWHU�DQGHUHP�GLH�6WDQGDUGLVLHUXQJ
YRQ�$EI�OOPHQJHQ��K|KHUH�+\JLHQHVWDQGDUGV�XQG�PHKU�$XVZDKO��XQG�GDPLW�PHKU
)UHLKHLW�XQG�*OHLFKKHLW�LP�/HEHQVPLWWHOHLQNDXI��%5b1'/,��������.OHLQHUH�%HWULHEV�
IRUPHQ�YHUVFKZDQGHQ�QDKH]X�XQG�GLH�YHUEOLHEHQHQ�*HVFKlIWH�GHUVHOEHQ�%HWULHEV�
IRUP�HUVFKHLQHQ�]XQHKPHQG�LQ�JHZDQGHOWHU�)RUP��³7DQWH�(PPD¦�ZXUGH�DXVJH�
WDXVFKW�JHJHQ�³2QNHO�$OL¦��6&+8/(5,�+$57-(�HW�DO��������

+HXWH�VLQG�NOHLQH�/HEHQVPLWWHOJHVFKlIWH��JHI�KUW�YRQ�VHOEVWlQGLJHQ�8QWHUQHK�
PHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�HLQ� IHVWHU�%HVWDQGWHLO�GHU�(LQ]HOKDQGHOVVWUXNWXU
GHXWVFKHU�*UR�VWlGWH��,P�)ROJHQGHQ�VWHKHQ�*HVFKlIWH�GLHVHU�$UW�LP�9RUGHUJUXQG�
GLH�LP�6WDGWEH]LUN�6WXWWJDUW�6�G�XQWHUVXFKW�ZXUGHQ��,Q�6WXWWJDUW�KDWWH�]XP�8QWHUVX�
FKXQJV]HLWSXQNW�MHGHU�'ULWWH�HLQHQ�0LJUDWLRQVKLQWHUJUXQG��/,1'(0$11�������XQG
LQ�PDQFKHQ�LQQHUVWlGWLVFKHQ�9LHUWHOQ�ODJ�GHU�$XVOlQGHUDQWHLO�EHL��EHU������3/$�
+87$��������:HUGHQ�GLH�DXVOlQGLVFKHQ�%�UJHU�QDFK�LKUHU�+HUNXQIWVUHJLRQ�DXIJH�
VFKO�VVHOW��VR�VWDPPWHQ������������DXV�GHP�HKHPDOLJHQ�-XJRVODZLHQ��������DXV
GHU�7�UNHL��������DXV�*ULHFKHQODQG�XQG�������DXV�,WDOLHQ��3/$+87$����������II���

'LH�)HOGIRUVFKXQJ��DXI�GLH�LP�)ROJHQGHQ�%H]XJ�JHQRPPHQ�ZLUG��IDQG�LQ�GHQ
-DKUHQ������XQG������VWDWW��'DEHL�ZXUGHQ����YRQ�6HOEVWlQGLJHQ�JHI�KUWH�NOHLQH
/HEHQVPLWWHOJHVFKlIWH� XQWHUVXFKW�� 9RQ� MHQHQ� KDWWHQ� ��� HLQHQ�0LJUDWLRQVKLQWHU�
JUXQG��(V�JDE�+lQGOHU�PLW�VSDQLVFKHP������NXUGLVFK�LUDNLVFKHP������MDSDQLVFKHP
�����WKDLOlQGLVFKHP������LWDOLHQLVFKHP������NXUGLVFK�W�UNLVFKHP������W�UNLVFKHP�����
PDURNNDQLVFKHP������JKDQDLVFKHP������VHUERNURDWLVFKHP�����XQG�JULHFKLVFKHP����
+LQWHUJUXQG�

'LH�8QWHUVXFKXQJ�GLHVHU�*HVFKlIWH�EHGLHQWH�VLFK�GHU�³UlXPOLFKHQ�3HUVSHNWLYH¦
HLQHU�NRQVWUXNWLYLVWLVFKHQ��NXOWXUWKHRUHWLVFK�LQIRUPLHUWHQ�XQG�UHODWLRQDOHQ�+XPDQ�
JHRJUDSKLH��/266$8�������%$7+(/7�X��*/h&./(5�������XQG�IROJWH�GHP�*HRJUD�
SKLHYHUVWlQGQLV�YRQ�:(5/(1��³'LH�%HGHXWXQJHQ�PDWHULHOOHU�*HJHEHQKHLWHQ�VLQG
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QLFKW�(LJHQVFKDIWHQ�GHU�2EMHNWH�SHU� VH�� VRQGHUQ�ZHUGHQ�YRQ�GHQ�6XEMHNWHQ�]X�
JHVFKULHEHQ��.RQVHTXHQWHUZHLVH�N|QQHQ�%HGHXWXQJHQ�UlXPOLFKHU�²7DWVDFKHQ¨�QXU
�EHU�GLH�$QDO\VH�GHU�%HGHXWXQJV]XZHLVXQJHQ�HUVFKORVVHQ�ZHUGHQ��QLFKW�DEHU�GXUFK
VHOEVWJHQ�JVDPH�5DXPDQDO\VH�¦��:(5/(1�����������

'LH�,GHQWLWlW��3RVLWLRQ�XQG�)XQNWLRQDOLWlW�HLQHV�2UWHV�ZLUG�DOVR�QLFKW�DOV�JHJHEHQ
DQJHQRPPHQ��VRQGHUQ�DOV�=XVFKUHLEXQJVHIIHNWH�LQWHUSUHWLHUW��GLH�GHQ�3UDNWLNHQ�GHV
*HEUDXFKV�LPPDQHQW�VLQG��'DV�EHGHXWHW�DXFK��GHU�$UW�XQG�:HLVH��ZLH�2UWH�SURGX�
]LHUW�� DUUDQJLHUW��JHQXW]W��YHUVWDQGHQ��YHUQHW]W��YHUlQGHUW�XQG�JHOHEW�ZHUGHQ��EH�
VRQGHUH�$XIPHUNVDPNHLW� ]X�ZLGPHQ�� (LQHQ�2UW� GLVNXUVLY� ]�%�� DOV� ³W�UNLVFKHV¦
/HEHQVPLWWHOJHVFKlIW�]X�HWLNHWWLHUHQ��LVW�QLFKW�JOHLFKEHGHXWHQG�PLW�9HUVWHKHQ��ZDV
GRUW�JHWDQ�XQG�NRPPXQL]LHUW�ZLUG��ZHOFKH�%HGHXWXQJHQ�GLHVHU�2UW�UHODWLRQDO�]X
DQGHUHQ� 2UWHQ� HUKlOW� XQG� ZHOFKH� 3RVLWLRQHQ� XQG� ,GHQWLWlWHQ� GDEHL� YHUKDQGHOW
ZHUGHQ�

0LWKLOIH�HLQHU�SUD[LVWKHRUHWLVFKHQ�3HUVSHNWLYH�ODVVHQ�VLFK�GLHVH�$NWLYLWlWHQ�DOV
VR]LDOH�3UDNWLNHQ�DQDO\VLHUHQ��5(&.:,7=�������������YHUVWHKW�VR]LDOH�3UDNWLNHQ�DOV
HLQ�³W\SLVLHUWHV��URXWLQLVLHUWHV�XQG�VR]LDO�²YHUVWHKEDUHV¨�%�QGHO�YRQ�$NWLYLWlWHQ¦�
'DPLW�PHLQW� HU� GLH� VSH]LILVFKH�$UW� XQG�:HLVH�� LQ� GHU�.|USHU� EHZHJW�� 2EMHNWH
JHKDQGKDEW�� 6XEMHNWH� EHKDQGHOW�� 'LQJH� EHVFKULHEHQ� ZHUGHQ� XQG� GLH�:HOW� YHU�
VWDQGHQ�ZLUG��5(&.:,7=�������������0HQVFKHQ�VLQG�GDQQ�³7UlJHU�YRQ�3UDNWLNHQ¦�
GHUHQ�+DQGHOQ�³QLFKW�DOV�HLQ�.RQJORPHUDW�GLVNUHWHU��LQWHQWLRQDOHU�(LQ]HOKDQGOXQJHQ
]X�GHQNHQ�>LVW@��VRQGHUQ�DOV�HLQ�URXWLQLVLHUWHU�6WURP�GHU�5HSURGXNWLRQ�W\SLVLHUWHU
3UDNWLNHQ¦��5(&.:,7=������������

1DFK�6&+$7=.,� ������� VROOWH�PDQ�VLFK�3UDNWLNHQ�DOV�RUJDQLVLHUWH�$NWLYLWlWHQ
YRUVWHOOHQ��DOV�HLQHQ�=XVDPPHQKDQJ�YRQ�³7XQ�XQG�6DJHQ¦��QH[XV�RI�GRLQJV�DQG
VD\LQJV���'LHVHU�ZLUG�KHUJHVWHOOW�GXUFK�HLQ�VLWXDWLRQVVSH]LILVFKHV�SUDNWLVFKHV�9HU�
VWHKHQ��GXUFK�GLH�,QWHUSUHWDWLRQ�YRQ�H[SOL]LWHQ�5HJHOQ��GXUFK�GLH�$UW�XQG�:HLVH�
ZLH�PDQ�VLFK�LP�+LQEOLFN�DXI�EHVWLPPWH�7lWLJNHLWHQ�XQG�$XIJDEHQ�KLQ�I�KOW�XQG
GXUFK�GLH�$QHLJQXQJ�JU|�HUHU�6LQQ]XVDPPHQKlQJH��ZLH�]�%��UHOLJL|VHU�hEHU]HX�
JXQJHQ��'DEHL�ZLUG�GLH�VR]LDOH�:HOW�PLWKLOIH�XQG� LQQHUKDOE�YRQ�3UDNWLNHQ�NRQ�
VWLWXLHUW�XQG�DOV�PDWHULHOO�EHGHXWXQJVYROO�JHRUGQHW�XQG�DUUDQJLHUW��'LHVH�$UUDQJH�
PHQWV�� EHVWHKHQG� DXV�0HQVFKHQ��$UWHIDNWHQ��2UJDQLVPHQ� XQG�'LQJHQ�� HUKDOWHQ
GXUFK�LKUH�VSH]LILVFKH�2UJDQLVDWLRQ��DOVR�LKUH�LQQHUHQ�5HODWLRQHQ��%HGHXWXQJ�XQG
ZHUGHQ�VR�]XP�.RQWH[W�YRQ�PHQVFKOLFKHU�3UD[LV��HEG����'DPLW�ZLUG�GLH�'XDOLWlWV�
WKHVH�YRQ�*,''(16��������SUD[LVWKHRUHWLVFK�QHX�IRUPXOLHUW�XQG�GLH�.RQVWLWXWLRQ�GHU
VR]LDOHQ� :HOW� DOV� HLQ� GLDOHNWLVFKHV� 9HUKlOWQLV� YRQ� NRQWH[WSURGX]LHUHQGHQ� XQG
NRQWH[WDEKlQJLJHQ�3UDNWLNHQ�EHVFKULHEHQ�

$XV� GLHVHU� 3HUVSHNWLYH� N|QQHQ� NOHLQH� /HEHQVPLWWHOJHVFKlIWH� VRZRKO� DOV� GDV
3URGXNW� DOV� DXFK�DOV�GHU�EHGLQJHQGH�.RQWH[W� I�U�3UDNWLNHQ�GHV�9HUNDXIHQV�XQG
(LQNDXIHQV�YHUVWDQGHQ�ZHUGHQ��'HU�2UW�GHV�*HVFKlIWHV�HQWVWHKW�GXUFK�HLQ�IRUWZlK�
UHQGHV�$UUDQJLHUHQ�YRQ�(QWLWlWHQ��EHL�GHP�VLFK�0HQVFKHQ��$UWHIDNWH��'LQJH�XQG
2UJDQLVPHQ�EHJHJQHQ�XQG�LQWHUDJLHUHQ��'DU�EHU�KLQDXV�LVW�GLHVHV�VLFK�YHUlQGHUQGH
$UUDQJHPHQW� QLFKW� LVROLHUW�� VRQGHUQ� VHOEVW� ZLHGHUXP� LQ� DQGHUH� 3UDNWLNHQ� XQG
.RQWH[WH�HLQJHEXQGHQ�

8P�GLHVHU�6LFKWZHLVH�LQ�GHU�HPSLULVFKHQ�)RUVFKXQJ�JHUHFKW�]X�ZHUGHQ��ELHWHQ
VLFK�GLH�9HUIDKUHQ�GHU�(WKQRJUDSKLH�DQ��LQVEHVRQGHUH�GLH�7HLOQHKPHQGH�%HREDFK�
WXQJ�XQG�GLH�RIIHQH�,QWHUYLHZI�KUXQJ�VRZLH�HLQ�LQWHUSUHWLHUHQGHU�6FKUHLEVWLO��YJO�
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%$&+0$11�0(',&.��������'LH�VSH]LILVFKHQ�5RXWLQHQ��*HI�KOVZHOWHQ�XQG�9HU�
VWlQGQLVIRUPHQ�ODVVHQ�VLFK�HUJU�QGHQ��LQGHP�UHJLVWULHUW�ZLUG��ZLH�HWZDV�JHWDQ�ZLUG
XQG�ZHOFKHV� ³VLWXLHUWH¦�9RNDEXODU�GDEHL� ]XP�(LQVDW]�NRPPW� �+$00(56/(<� X�
$7.,1621��������'DEHL�VROOWH�QLFKW�YHUJHVVHQ�ZHUGHQ��GDVV�PDQ�OHGLJOLFK�,QWHU�
SUHWDWLRQHQ� YRQ� ,QWHUSUHWDWLRQHQ� XQG� NHLQH� GHILQLWLYHQ� XQG� OHW]WHQ� :DKUKHLWHQ
HUKlOW� �7$</25� ������ �����'HU�$XWRU� NUHLHUW� VWHWV� VHOEVW� HLQH�:LUNOLFKNHLW�� GLH
QRWZHQGLJHUZHLVH� NHLQ� $EELOG� EHREDFKWHWHU� ³5HDOLWlW¦� VHLQ� NDQQ�� VRQGHUQ� HLQH
LPPHU� YRUOlXILJH� XQG� XQYROOVWlQGLJH� $QQlKHUXQJ� DQ� GLHVH� LVW�� PLW� GHQ� HLQJH�
VFKUlQNWHQ�0|JOLFKNHLWHQ�GHU�VSUDFKOLFKHQ�5HSUlVHQWDWLRQ��'$9,(6��������2E�PDQ
GDEHL�DOV�(WKQRJUDSK�VHLQH�$UEHLW�JXW�PDFKW��KlQJW�YRU�DOOHP�DE�³RQ�WKH�GHJUHH�WR
ZKLFK�KH�LV�DEOH�WR�FODULI\�ZKDW�JRHV�RQ�LQ�VXFK�SODFHV��WR�UHGXFH�WKH�SX]]OHPHQW��
WR�ZKLFK�XQIDPLOLDU�DFWV�HPHUJLQJ�RXW�RI�XQNQRZQ�EDFNJURXQGV�QDWXUDOO\�HLYH�ULVH¦
�*((57=�����������

%HGHXWXQJHQ�GHU�*HVFKlIWH
'LH� XQWHUVXFKWHQ�*HVFKlIWH�ZHLVHQ� HLQH� UHODWLY� KHWHURJHQH�.XQGVFKDIW� DXI�� 6LH
YDULLHUW� YRQ� *HVFKlIW� ]X� *HVFKlIW� XQG� HQWODQJ� GHU� 8QWHUVFKLHGH� LP� 6RUWLPHQW�
%HLVSLHOVZHLVH�EHVLW]W�GDV�VSDQLVFKH�*HVFKlIW�HLQHQ�KRKHQ�$QWHLO�VSDQLVFKVWlPPL�
JHU�.XQGHQ��GLH�GRUW� VSH]LHOO�:HLQ��)OHLVFK�XQG�:XUVWZDUHQ�NDXIHQ��'DV� MDSD�
QLVFKH�*HVFKlIW�]LHKW�YLHOH�MDSDQLVFKH�.XQGHQ�DQ��YRU�DOOHP�0lQQHU�LQ�K|KHUHQ
3RVLWLRQHQ�� GLH�PLW� LKUHU�)DPLOLH� DXV� EHUXIOLFKHQ�*U�QGHQ� I�U� HLQHQ�EHJUHQ]WHQ
=HLWUDXP�LQ�GLH�5HJLRQ�]LHKHQ��'LH�.XQGHQ�GHU�PHLVWHQ�DQGHUHQ�*HVFKlIWH�HQWVSUH�
FKHQ�DEHU�QLFKW�GHP�%LOG�GHU�³HWKQLVFKHQ�1LVFKH¦��'HU�*UR�WHLO�NDQQ�DOV�ZHL�H�
HXURSlLVFKH���EHUZLHJHQG�³GHXWVFKH¦���JXW�DXVJHELOGHWH�0LWWHOVFKLFKW�EH]HLFKQHW
ZHUGHQ��*UXQGVlW]OLFK�]HLJW�VLFK�NHLQH�EHVWLPPWH�$XIWHLOXQJ�HQWODQJ�GHV�$OWHUV
RGHU�*HVFKOHFKWV��DXFK�ZHQQ�)UDXHQ�]ZLVFKHQ����XQG����LQ�HLQLJHQ�*HVFKlIWHQ�GLH
0HKUKHLW�VWHOOHQ�

*HQHUHOO� ZLUG� LQ� GHU� /LWHUDWXU� �EHU� DOOWlJOLFKH� (LQNDXIVJHRJUDSKLHQ� GDUDXI
YHUZLHVHQ�� GDVV� GLH� %HTXHPOLFKNHLW� �FRQYHQLHQFH�� HLQ�ZLFKWLJHU� )DNWRU� I�U� GLH
(LQNDXIVVWlWWHQZDKO�LVW��&/$5.(�HW�DO��������-$&.621�HW�DO��������-81.(5�X��.h+1
�������)�U�NOHLQH�*HVFKlIWH�VHL�GDV�YRU�DOOHP�GLH�IX�OlXILJH�(UUHLFKEDUNHLW��'LH
*HVFKlIWH�LP�6WXWWJDUWHU�6�GHQ�KDEHQ�DEHU�DXFK�.XQGHQ��GLH�HLQHQ�ZHLWHUHQ�:HJ
DXI�VLFK�QHKPHQ��'DEHL�KDQGHOW�HV�VLFK�]XP�HLQHQ�XP�.XQGHQ��GLH�HKHPDOV�LQ�GHU
1DFKEDUVFKDIW� JHZRKQW� KDEHQ� XQG� LKUHP�*HVFKlIW� DXFK� QDFK� GHP�8P]XJ� WUHX
JHEOLHEHQ� VLQG�� =XP� DQGHUHQ� VLQG� HV� .XQGHQ�� GLH� DXIJUXQG� HLQHV� EHVRQGHUHQ
$QJHERWV�NRPPHQ��]�%��IULVFKHU�)LVFK�RGHU�VSH]LHOOH�,PSRUWZDUHQ��

*HQHUHOO�NRQQWH�EHREDFKWHW�ZHUGHQ��GDVV�DXFK�.XQGHQ��GLH� LQ�QlFKVWHU�1lKH
ZRKQHQ��KlXILJ�PLW�GHP�$XWR�]X�GHQ�NOHLQHQ�*HVFKlIWHQ�IDKUHQ��.XQGHQ�YHUZLHVHQ
GDUDXI�� GDVV� ³LKU¦� *HVFKlIW� SUDNWLVFK� VHL�� ZHLO� PDQ� ³PDO� VFKQHOO� YRUEHLJHKHQ¦
N|QQH��$OOHUGLQJV�LVW�GDPLW�QLFKW�XQEHGLQJW�GLH�IX�OlXILJH�RGHU�UlXPOLFKH�(UUHLFK�
EDUNHLW�JHPHLQW��VRQGHUQ�HLQH�]HLWOLFKH�'LPHQVLRQ��³VFKQHOO¦���(LQNDXIHQ�DOV�HLQH
LQ�KRKHP�*UDGH�URXWLQLVLHUWH�3UDNWLN�PXVV�VLFK�UHLEXQJVORV�LQ�GHQ�$EODXI�DQGHUHU
$OOWDJVURXWLQHQ�HLQI�JHQ��(LQ�*HVFKlIW�ZLUG�DOV�³SUDNWLVFK¦�JHVHKHQ��ZHQQ�HV�VLFK
DQ�GHU�6WUHFNH�YRQ�GHU�:RKQXQJ�]XP�$UEHLWVSODW]�EHILQGHW�RGHU�VLFK�PLW�DQGHUHQ
7lWLJNHLWHQ�NRPELQLHUHQ�OlVVW��]�%��.LQGHU�]XU�6FKXOH�EULQJHQ���9RU�DOOHP�I�U�MXQJH
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0�WWHU�LVW�GDV�HQWVFKHLGHQG���.XQGLQ���³-D��PDQ�ZLUG�IUHXQGOLFK�EHGLHQW�XQG�PDQ
NRPPW�DXFK�LPPHU�UHFKW�VFKQHOO�GUDQ��'DV�LVW�I�U�PLFK�JDQ]�ZLFKWLJ��8QG�LFK�NDQQ
DXFK�PLW�GHP�.LQGHUZDJHQ�YRU�GLH�7�U�UROOHQ��LFK�NDQQ�LKQ�PLW�UHLQQHKPHQ�XQG�LFK
NDQQ�DXFK�PLW�GHP�$XWR�YRUIDKUHQ�XQG�GLH�.LQGHU�PDO�VFKQHOO�LP�$XWR�ODVVHQ��GDV
LVW�HLQIDFK�VXSHU�SUDNWLVFK�I�U�PLFK�¦�(LQH�DQGHUH�0XWWHU�YRQ�YLHU�.LQGHUQ��KDOEWDJV
EHUXIVWlWLJ��0LWWH�����ILQGHW���.XQGLQ���³'X�NDQQVW�MD�JHVFKLFNW�YRUP�/DGHQ�JH�
VFKZLQG�SDUNHQ�RGHU�JHJHQ�EHU�VR��ZHQQ�GX�JUDG�KHLPIlKUVW��PDQ�YHUELQGHW�GDV�
(QWZHGHU�PDQ�JHKW�]XHUVW�>YRU�GHU�$UEHLW@�]X�LKP�RGHU�PDQ�JHKW�]XP�6FKOXVV�]X
LKP��VR�ZLH�LFK�GDV�LPPHU�PDFK�¦�$EHU�DXFK�HLQH�.XQGLQ�RKQH�)DPLOLH��LP�lKQOL�
FKHQ�$OWHU�XQG�YROO]HLWEHVFKlIWLJW��VDJW���.XQGLQ���³8QG�HV�LVW�KDOW�SUDNWLVFK��ZHLO©V
XPV�(FN�LVW��,VW�JOHLFK�QHEHQ�GUDQ��XQG�DQGHUH�+lQGOHU�LP�9LHUWHO�EHVXFKH�LFK�DXFK
DP�6DPVWDJ�� GHQ�%lFNHU�� GHQ�$SRWKHNHU� XQG� GHQ�=HLWVFKULIWHQKlQGOHU�� GDV� KDW
HLJHQWOLFK�GDPLW�]X�WXQ��GDVV�HEHQ�ZLH�JHVDJW�GLHVH�/lGHQ�XPV�(FN�VLQG�XQG�HV
HLQIDFK�SUDNWLVFK�LVW��GLH�(LQNlXIH�>GRUW@�]X�HUOHGLJHQ�¦

,Q�VROFKHQ�XQG�lKQOLFKHQ�$UJXPHQWDWLRQHQ�HUVFK|SIW�VLFK�GLH�%HGHXWXQJ�GLHVHU
NOHLQHQ�*HVFKlIWH�DEHU�QLFKW��'DV�³3UDNWLVFK�6HLQ¦�LVW�OHGLJOLFK�GHU�NRQWH[WXHOOH
5DKPHQ��VR]XVDJHQ�HLQH�(UP|JOLFKXQJVVWUXNWXU��DXI�GHVVHQ�%DVLV�(LQNDXIVJHRJUD�
SKLHQ�HQWVWHKHQ��.HLQHU�GHU�EHIUDJWHQ�.XQGHQ�JDE�DQ��QXU�LQ�HLQHP�HLQ]LJHQ�*H�
VFKlIW�VHLQHQ�/HEHQVPLWWHOEHGDUI�]X�GHFNHQ��1HEHQ�GHQ�XQWHUVXFKWHQ�*HVFKlIWHQ
ZHUGHQ�UHJHOPl�LJ�6XSHUPlUNWH��'LVFRXQWHU��%DXHUQPlUNWH��%lFNHUHLHQ��0HW]JHU
XQG�6SH]LDOLWlWHQJHVFKlIWH�DXIJHVXFKW�

,P�9HUKlOWQLV�]X�GHQ�DQGHUHQ�(LQNDXIVRUWHQ�ZXUGHQ�GLH�NOHLQHQ�/HEHQVPLWWHO�
JHVFKlIWH�YRU�DOOHP��DXIJUXQG�LKUHV�$QJHERWV�DQ�IULVFKHP�2EVW�XQG�*HP�VH�JH�
VFKlW]W��'DEHL�ZLUG� GLVNXUVLY� GHU� NOHLQH� /DGHQ� VSH]LHOO� YRQ� JU|�HUHQ�%HWULHEV�
IRUPHQ�DEJHJUHQ]W��'DV�IROJHQGH�=LWDW�VWHKW�VWHOOYHUWUHWHQG�I�U�HLQ�DOOJHPHLQ�YRU�
JHIXQGHQHV�0LVVWUDXHQ�KLQVLFKWOLFK�GHU�)ULVFKH�YRQ�2EVW�XQG�*HP�VH�LQ�JUR�HQ
%HWULHEVIRUPHQ���.XQGH���³$OVR�ZHQQ�LFK�GHQ�(LQGUXFN�KDE��HLQ�*HP�VH�LVW�QLFKW
IULVFK��GDQQ�NDXI�LFK©V�QLFKW��$OVR�GDV�LVW�I�U�PLFK�]XP�%HLVSLHO�RIW©Q�*UXQG��QLFKW
LQ�QHP�JUR�HQ�6XSHUPDUNW�*HP�VH�]X�NDXIHQ��ZHLO�LFK�RIW�GHQ�(LQGUXFN�KDE��DOVR
VHL©V�EHLP�$OGL�RGHU�EHLP�/LGO�KDXSWVlFKOLFK��GDV�*HP�VH�OLHJW�GD�LUJHQGZLH�NUHX]
XQG�TXHU�GULQ�UXP�XQG�ZHU�ZHL��ZLH�ODQJH�¦

=XVlW]OLFK� HU]lKOWHQ�.XQGHQ�� GDVV� VLH� OLHEHU� LQ� GLHVHP� DOV� LQ� MHQHP� NOHLQHQ
*HVFKlIW�NDXIWHQ��ZHLO�GDV�2EVW�XQG�*HP�VH�LQ�GHP�HLQHP�VFKRQ�³DQJHVFKUXP�
SHOW¦� VHL�� RGHU� GHU�/DGHQ� ³XQDSSHWLWOLFK¦�ZLUNH��ZlKUHQG�KLQJHJHQ�GDV�6WDPP�
JHVFKlIW�HLQH�JUR�H�$XVZDKO�DQ�³IULVFKHQ�XQG�VFK|QHQ¦�:DUHQ�ELHWH��,P�*HVFKlIW
VHOEVW� ZLUG� ZHLWHU� GLIIHUHQ]LHUW�� ,QQHUKDOE� GHU� (LQNDXIVSUDNWLN� ILQGHQ� PHKUHUH
$XVZDKOSUR]HVVH�VWDWW��EHL�GHQHQ�GHU�VLQQOLFKH�(UIDKUXQJVKRUL]RQW�HLQH�ZHVHQWOLFKH
5ROOH�VSLHOW��'DV�%HWUDFKWHQ��$QIDVVHQ��)�KOHQ�XQG�5LHFKHQ�QLPPW�HLQHQ�+DXSWWHLO
GHU�=HLW�HLQ��ZHOFKH�GLH�.XQGHQ�LP�*HVFKlIW�YHUEULQJHQ��'LH�%HWRQXQJ�GHU�)ULVFKH
GHU�3URGXNWH�YHUZHLVW�DOVR�QLFKW�XQEHGLQJW�DXI�GLH�NRQVWDQWH�4XDOLWlW�GHU�:DUHQ�LQ
HLQHP�*HVFKlIW��VRQGHUQ�DXI�GLH�0|JOLFKNHLW��HLQH�$XVZDKO�DQKDQG�YHUVFKLHGHQHU
VLQQOLFKHU�(LQGU�FNH� WUHIIHQ� ]X� N|QQHQ�� 6R� DQWZRUWHWH� HLQH�.XQGLQ�� QDFK� LKUHQ
$XVZDKONULWHULHQ�JHIUDJW���.XQGLQ���³,FK�JODXE��GDV�LVW�VR�LQWXLWLY�RGHU�GDV��ZDV
PLFK�VR�DQODFKW��GDV�ZDV�DP�)ULVFKHVWHQ�RGHU�ZDV�DP�*HV�QGHVWHQ�DXVVLHKW��GDVV
LFK�GDV�GDQQ�QHKPH��=XP�%HLVSLHO�GLHVHU�NOHLQH�7�UNH�KDW� MD�EHVWLPPW����YHU�
VFKLHGHQH�7RPDWHQVRUWHQ�XQG�GDQQ�ZlKOH�LFK�HEHQ�GLHVH��GLH�MHW]W�ZLUNOLFK�VR�DP
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)ULVFKHVWHQ��DP�*HV�QGHVWHQ��DP�.QDFNLJVWHQ�DXVVLHKW��8QG�NODU�KDEHQ�VLH�GDQQ
PDQFKPDO�DXFK�6DFKHQ��GLH�GD�VFKRQ�YLHO�]X�ODQJH�OLHJHQ�ZDKUVFKHLQOLFK��GLH�GDQQ
VFKUXPSHOLJ�VLQG��GD�JXFNW�PDQ�GDQQ�VFKRQ��¦

(U]lKOXQJHQ��GLH�GDV�DNWLYH�6XFKHQ�QDFK�³IULVFKHQ¦�:DUHQ�EHWRQHQ��VLQG�HLQJH�
EHWWHW�LQ�HLQHQ�'LVNXUV�XP�³4XDOLWlW¦��(U�LVW�HLQ�/LHIHUDQW�QDUUDWLYHU�0XVWHU��HLQH
9RUODJH�I�U�%HJU�QGXQJV��XQG�(UNOlUXQJV]XVDPPHQKlQJH��GLH�LQGLYLGXHOOH�(LQ�
NDXIVHQWVFKHLGXQJHQ� UDWLRQDOLVLHUHQ�� 6HLQ� *HJHQVW�FN� OLHIHUW� GHU� KDELWXHOO� WLHI
YHUDQNHUWH�'LVNXUV�GHU�6SDUVDPNHLW��GHQ�0,//(5��������������PLW�%H]XJ�DXI�HLQH
HWKQRJUDSKLVFKH�6WXGLH�LQ�1RUG�/RQGRQ�IROJHQGHUPD�HQ�HUNOlUW��'HU�+DXVKDOW�ZLUG
DOV�HLQH�(LQKHLW�YHUVWDQGHQ��GLH�PLW�*�WHUQ�YHUVRUJW�ZHUGHQ�PXVV��'DPLW�LVW�YRU
DOOHP� GLH� 3URGXNWLRQ� YRQ�*�WHUQ�� DXFK� GDV�9HUGLHQHQ� YRQ�*HOG�� JHPHLQW��'DV
$XI]HKUHQ�GLHVHU�*�WHU��DOVR�GHU�.RQVXP��LVW�GHPJHJHQ�EHU�QHJDWLY�NRQQRWLHUW�
'XUFK�GHQ�'LVNXUV�GHU�6SDUVDPNHLW�ZLUG�GHU�.RQVXP�LQ�HWZDV�3RVLWLYHV�XPJHZDQ�
GHOW��ZHQQ�]�%��KHUDXVJHVWHOOW�ZLUG��XP�ZLH�YLHOHV�ELOOLJHU�PDQ�HLQJHNDXIW�KDEH�
ZHLO�HV�HLQ�6RQGHUDQJHERW�JDE�RGHU�ZHLO�PDQ�LP�,QWHUQHW�HLQJHNDXIW�XQG�VR�;�(XUR
JHVSDUW�XQG�QLFKW�HWZD�<�DXVJHJHEHQ�KDW�

,P�9HUJOHLFK�]XU�6SDUVDPNHLW�VWHOOW�4XDOLWlW�HLQ�*HERW�DXI�HLQHU�DQGHUHQ�(EHQH
GDU��4XDOLWlW�ZXUGH�YRQ�GHQ�EHIUDJWHQ�.XQGHQ�PLW�WHXHU�DVVR]LLHUW��DOVR�DOV�HWZDV�
GDV�PDQ�VLFK�OHLVWHQ�N|QQHQ�XQG�ZROOHQ�PXVV��6R�WULWW�GHU�:XQVFK��³IULVFKH�XQG
JXWH¦�:DUHQ�]X�NDXIHQ��PLW�GHP�*HERW�GHU�6SDUVDPNHLW� LQ�.RQIOLNW��=XVlW]OLFK
I�KUHQ�VWDDWOLFK�JHI|UGHUWH�XQG�PHGLDO�YHUVWlUNWH�*HVXQGKHLWVNDPSDJQHQ�¤�]�%��GLH
$EOHKQXQJ�YRQ��³'LFNPDFKHUQ¦�RGHU�GLH�$QJVW�YRU�%6(�XQG�3HVWL]LGHQ�¤�]X�HLQHP
'LOHPPD�� 2EZRKO� /HEHQVPLWWHO� GXUFK� 6WDQGDUGLVLHUXQJ� XQG� K\JLHQLVFKH� .RQ�
WUROOHQ�VLFKHUHU�JHZRUGHQ�VLQG��HUVFKHLQHQ�VLH�JHUDGH�GHVKDOE�DOV�JHIlKUOLFK��(VVHQ�
VR�ZLUG�VXJJHULHUW��NDQQ�NUDQN�PDFKHQ��'LHVHU�$QJVW�ZLUG�EHJHJQHW�LQ�)RUP�YRQ
%HZHUWXQJVVWUDWHJLHQ��,QVWLWXWLRQDOLVLHUW�LVW�GDV�=HUWLIL]LHUXQJVZHVHQ��GDV�PLW�+LOIH
YRQ� =HLFKHQ� XQG� 7H[W�� 6LFKHUKHLWHQ� KHUVWHOOW� �³RKQH� =XVDW]VWRIIH¦�� ³UHJLRQDO¦�
³IHWWUHGX]LHUW¦���YJO��(50$11�������

$XI�GHU�$OOWDJVHEHQH�ZLUG�GDV�3UREOHP�GHU�NRQIOLJLHUHQGHQ�'LVNXUVH�DXI�DQGHUH
:HLVH� JHO|VW�� 'LH� LQWHUYLHZWHQ� .XQGHQ� YHUZLHVHQ� GDUDXI�� GDVV� GLH� ³ELOOLJHQ¦
3URGXNWH�ZHQLJHU�JXW�VFKPHFNHQ�Z�UGHQ��ZHQLJHU�9LWDPLQH�HQWKLHOWHQ��XQJHVXQG
XQG�ZHQLJHU�QDKUKDIW�VHLHQ��0DQ�Z�UGH�]ZDU�GLFN�YRQ�GLHVHQ�³PLQGHUZHUWLJHQ¦
3URGXNWHQ��DEHU�GHU�.|USHU�HUKDOWH�QLFKW�GDV��ZDV�HU�EUDXFKH��,P�3ULQ]LS�VHLHQ�GLH
³VFKOHFKWHUHQ¦�3URGXNWH�DXFK�³QLFKW�VR�HIIL]LHQW¦��*HPHLQW�ZDU�GDPLW��GDVV�PDQ
YRQ� /HEHQVPLWWHOQ� ³JXWHU¦� 4XDOLWlW� � ZHQLJHU� HVVHQ� P�VVH�� XP� DOOH� ZLFKWLJHQ
1lKUVWRIIH�]X�HUKDOWHQ��'DPLW�ZLUG�GHU�'LVNXUV�GHU�6SDUVDPNHLW�VXEVXPLHUW�XQWHU
GHQ�'LVNXUV�GHU�4XDOLWlW��'DV�$FKWHQ�DXI�4XDOLWlW�ZLUG� VRPLW� ]X� HLQHU� DQGHUHQ
)RUP�GHU�6SDUVDPNHLW��³%HVVHUH¦�:DUHQ�]X�NDXIHQ�EHGHXWHW��ZHQLJHU�HLQNDXIHQ�]X
P�VVHQ��,Q�GHQ�NOHLQHQ�*HVFKlIWHQ�PXVV�GLH�:DUH�QLFKW�XQEHGLQJW�EHVVHU�VHLQ�DOV
LQ�DQGHUHQ�%HWULHEVIRUPHQ��(V�ZLUG�DEHU�YRQ�GHQ�.XQGHQ�HLQH�9HUELQGXQJ�KHU�
JHVWHOOW�]ZLVFKHQ�GHU�JHULQJHQ�*U|�H�GHU�*HVFKlIWH�XQG�4XDOLWlW��DOVR�HLQH�GLVNXUVL�
YH�9HURUWXQJ�GHV�³.OHLQHQ¦�YRUJHQRPPHQ��LQ�GHP�DOOHV�³ORNDOHU¦��³QDW�UOLFKHU¦�
WUDGLWLRQHOOHU�XQG��EHUVLFKWOLFKHU�LVW��YJO��+803+(5<��������.OHLQH�/HEHQVPLWWHO�
JHVFKlIWH� ZHUGHQ� GDPLW� ]XP� GLVNXUVLYHQ� *HJHQVW�FN� JU|�HUHU� %HWULHEVIRUPHQ�
GHUHQ�(LQEHWWXQJ�LQ�JOREDOH�:DUHQNHWWHQ�DOV�QLFKW�QDFKYROO]LHKEDU�XQG�WHQGHQ]LHOO
EHGURKOLFK�HPSIXQGHQ�ZLUG�
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��'LH�1DPHQ�GHU�+lQGOHU�ZXUGHQ�DQRQ\PLVLHUW��'HU�LP�)ROJHQGHQ�ZLHGHUNHKUHQGH�+HUU�0��OLH��PLU
JUR�H�)UHLKHLW�EHL�PHLQHU�)HOGIRUVFKXQJ�LP�*HVFKlIW��ZHVKDOE�KLHU�EHVRQGHUV�XPIDQJUHLFKHV�0DWHULDO
]XVDPPHQJHWUDJHQ�ZHUGHQ�NRQQWH�

���

+lQGOHU�XQG�.XQGHQ
'LH� +lQGOHU� ZHUGHQ� YRQ� LKUHQ� 6WDPPNXQGHQ� DOV� YHUDQWZRUWXQJVEHZXVVWH� XQG
YHUWUDXHQVZ�UGLJH�3HUVRQHQ�NRQVWUXLHUW��'DV�JHVFKLHKW�EHLVSLHOVZHLVH�IROJHQGHUPD�
�HQ��HV�JHK|UW�]XU�5RXWLQH�GHV�+lQGOHUEHUXIV��PHKUPDOV�LQ�GHU�:RFKH�IU�KPRUJHQV
]XP�*UR�PDUNW�]X�IDKUHQ��XP�QHXH�:DUHQ�HLQ]XNDXIHQ��'LHVHU�8PVWDQG�LVW�YLHOHQ
.XQGHQ�EHNDQQW��'DV�VHOEVWDXVEHXWHULVFKH�*HVFKlIWVPRGHOO�ZLUG�YRQ�.XQGHQ�DOV
VHOEVWORV�XPJHGHXWHW�XQG�EULQJW�GHQ�+lQGOHUQ�HLQH�EHVRQGHUH�$FKWXQJ�XQG�:HUW�
VFKlW]XQJ�HLQ���.XQGLQ���³6SH]LHOO�LP�:LQWHU��ZHQQ©V�QDW�UOLFK�GDQQ�VFKQHLW�XQG
JODWW�LVW�XQG�XQV�DOOHQ�GDV�VFKZHUHU�IlOOW�DXI]XVWHKHQ��8QG�GDQQ�IUDJ�LFK�LKQ�VFKRQ�
²+HUU�0����ZDV�LVW�ORV��6LH�VHKQ�VR�NUDQN�DXV�XQG�VR�¨�8QG�HU�GDQQ��²2K�>*HVWH@��GUHL
8KU��DOOHV�ZDU�JODWW�¨�-D��NODU��GD�PHUNVW�GX�KDOW�XQG�lKP��DOVR� LFK�ILQG�GDV�JXW�
ZHQQ�LFK�GDV�*HI�KO�KDE��GHU�0DQQ�VWHKW�VR�IU�K�DXI��XP�GLHVH�:DUH�I�U�PLFK�¤�LFK
QHKP�GDV�MHW]W�PDO�SHUV|QOLFK�¤�I�U�PLFK�DXV]XVXFKHQ��'DPLW�LFK�KDOW�PHLQ�IULVFKHV
*HP�VH��PHLQ�IULVFKHV�2EVW�KDE��ILQG�LFK�JXW��'DV�JHIlOOW�PLU��8QG�GDQQ�LPPHU�JXW
JHODXQW�LVW��1LH�VFKOHFKW�JHODXQW��ZLH�PDQFK�DQGHUHU�9HUNlXIHU��PXVV�PDQ�MD�DXFK
GD]X�VDJHQ�¦�8QG�HLQH�DQGHUH�.XQGLQ�I�JW�KLQ]X���.XQGLQ���³,FK�GHQN��GLH�4XDOLWlW
VSULFKW�KDOW�I�U�VLFK��,FK�ZHL���GDVV�GHU�+HUU�0��PRUJHQV�XP�YLHU�DXIVWHKW�XQG�]X
GLHVHP�*UR�PDUNW� IlKUW�XQG�GRUW�VHLQH�:DUH�DXVVXFKW��(U�YHUVXFKW�� LFK�GHQN�HU
YHUVXFKW��LQ�GHU�PLWWOHUHQ�3UHLVNODVVH�GLH�EHVWH�:DUH�]X�NDXIHQ�¦

=ZLVFKHQ�.XQGHQ�XQG�+lQGOHUQ�HWDEOLHUW�VLFK�HLQH�SHUV|QOLFKH�%H]LHKXQJ��EHL
GHU�GLH�.XQGHQ�GHQ�+lQGOHU�PLW�HLQHU�EHVRQGHUHQ�)RUP�GHV�9HUWUDXHQV�DXVVWDWWHQ�
(V� KDQGHOW� VLFK� GDEHL� XP� HLQ�9HUWUDXHQ�� GDV� LP� 6LQQH�*,''(16� ������� DQ� GLH
YRUPRGHUQHQ�)RUPHQ�GHU�IDFH�WR�IDFH�$XVWDXVFKEH]LHKXQJHQ�HULQQHUW��WDWVlFKOLFK
DEHU�YRU�DOOHP�LQ�GHU�$EJUHQ]XQJ�]X�DQGHUHQ�%HWULHEVIRUPHQ�IXQNWLRQLHUW���.XQ�
GLQ���³$EHU�LFK�ILQGH��GLHVH�NOHLQHQ�/lGHQ�VLQG�LUJHQGZLH��MD��YHUWUDXHQHUZHFNHQ�
GHU��PDQ�PHLQW��DOVR��PDQ�KDW�GLH�,OOXVLRQ��QD�MD��GLH�Z�UGHQ�VRJDU�VHOEHU�GLH�bSIHO
YRQ�GHQ�%lXPHQ�SIO�FNHQ�RGHU�VR��ZDV�QDW�UOLFK��ZHQQ�PDQ�QDFKGHQNW��QLFKW�VR�LVW�
DEHU� HV� ZLUG� HEHQ� GLHVH� ,OOXVLRQ� YHUPLWWHOW�� ILQGH� LFK�� (LQGHXWLJ�¦� ,QWHUYLHZHU�
³'DQQ�VFKPHFNW©V�DXFK�EHVVHU�¦��.XQGLQ���³-D��NODU��QDW�UOLFK��VR�3ODFHER�(IIHNW
YLHOOHLFKW� DXFK�� DOVR�PDQ�N|QQWH� DXFK�GLH�7HQJHOPDQQ�bSIHO� GD� UHLQOHJHQ�� XQG
GDQQ�Z�UGHQ�VLH�PLU�JDQ]�ZXQGHUEDU�VFKPHFNHQ��XQG�ZHQQ�LFK�GHQ�YRQ�7HQJHO�
PDQQ�HVVHQ�Z�UGH��ZXUGH�HU�PLU�QLFKW� VFKPHFNHQ��RGHU�PDQ�Z�UGH�PHLQHQ�� HU
VFKPHFNW�QLFKW�¦

'LH�3HUVRQ�GHV�+lQGOHUV�ZLUG�GDEHL�NUHLHUW�LQ�$EKlQJLJNHLW�XQG�LQ�$EJUHQ]XQJ
]X�DQGHUHQ�)RUPHQ�GHU�/HEHQVPLWWHOGLVWULEXWLRQ��$Q�DQGHUHU�6WHOOH�ZXUGH�YHUVXFKW
GLHVHQ�(IIHNW�PLW�GHU�$8*e©VFKHQ�7KHRULH�YRQ�2UWHQ�XQG�1LFKW�2UWHQ�]X�HUNOlUHQ
�(9(576� ������ ���II���� 'HPQDFK� ZlUHQ� GLH� NOHLQHQ� *HVFKlIWH� DXIJUXQG� LKUHU
WUDGLWLRQHOOHQ�)DVVDGH��DXFK�LP�6LQQH�*2))0$1V��DOV�2UWH�]X�YHUVWHKHQ��³6REDOG
,QGLYLGXHQ� ]XVDPPHQNRPPHQ�� EULQJHQ� VLH�6R]LDOHV� KHUYRU� XQG� HU]HXJHQ�2UWH¦
�$8*e����������I���

+LQJHJHQ�VHLHQ�GHU�6XSHUPDUNW�XQG�YHUZDQGWH�UlXPOLFKH�)RUPHQ��]�%��)OXJKD�
IHQWHUPLQDOV� RGHU� $XWREDKQHQ�� GLH� 1LFKW�2UWH� GHU� YRUDQVFKUHLWHQGHQ� 0RGHUQH
�³hEHU�0RGHUQH¦��� $Q� GHQ� 1LFKW�2UWHQ� VHLHQ� GLH� 0HQVFKHQ� ]ZDU� NRSUlVHQW�
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Z�UGHQ�DEHU�QLFKW�PHKU�PLWHLQDQGHU�LQWHUDJLHUHQ��VR�ZLH�LQ�GHQ�6XSHUPlUNWHQ��³LQ
GHQHQ�GHU�.XQGH�VFKZHLJHQG�XPKHUJHKW��GLH�(WLNHWWHQ�OLHVW��VHLQ�*HP�VH�RGHU�2EVW
DXI�HLQHU�0DVFKLQH�DEZLHJW��GLH�LKP�PLW�GHP�*HZLFKW�DXFK�GHQ�3UHLV�DQ]HLJW��LQ
GHQHQ�HU�GDQQ�VHLQH�.UHGLWNDUWH�HLQHU�JOHLFKIDOOV�VFKZHLJHQGHQ�RGHU�ZHQLJ�JHVSUl�
FKLJHQ�)UDX� UHLFKW�� GLH� MHGHQ�$UWLNHO� YRQ� HLQHU�/HVHPDVFKLQH� UHJLVWULHUHQ� OlVVW�
EHYRU�VLH�QDFKSU�IW��RE�GLH�.UHGLWNDUWH�LQ�2UGQXQJ�LVW¦��$8*e������������

$OOHUGLQJV�ZHLVW�QLFKWV�GDUDXI�KLQ��GDVV�GLH�GLVNXUVLYH�%HYRU]XJXQJ�³NOHLQHU¦
*HVFKlIWH�DXI�HLQH�IDNWLVFKH�9HUJDQJHQKHLW�%H]XJ�QLPPW��LQ�GHU�GDV�9HUWUDXHQ�LQ
GHQ� /HEHQVPLWWHOHLQ]HOKDQGHO� JU|�HU� JHZHVHQ� ZlUH� �YJO�� (9(576� X�� -$&.621
�������'LH�NOHLQHQ�PLJUDQWHQJHI�KUWHQ�*HVFKlIWH�DOV�HLQH�$UW�KDUWQlFNLJH�5HVW�
JU|�H�³YRUPRGHUQHU¦�9HUNDXIVSUDNWLNHQ�DQ]XVHKHQ��Z�UGH�GLH�*HVFKLFKWH�XQG�GHQ
&KDUDNWHU�GLHVHV�/DGHQW\SV�YHUNHQQHQ��(V�KDQGHOW�VLFK�EHL�GLHVHQ�*HVFKlIWHQ�XP
HLQH�JHJHQZlUWLJH�)RUP�GHV�(LQ]HOKDQGHOV��GLH�DXIJUXQG�LKUHU�0LQGHUKHLWHQSRVLWL�
RQ�.DSLWDO� VFKODJHQ�NDQQ� DXV�GHQ�bQJVWHQ�XQG�6RUJHQ��ZHOFKH�GLH�.XQGHQ� LP
=XVDPPHQKDQJ�PLW�JU|�HUHQ�%HWULHEVIRUPHQ�KDEHQ�

'DU�EHU� KLQDXV� UHDJLHUHQ� GLH�+lQGOHU� � QLFKW� QXU� DXI� GLH� ³%HG�UIQLVVH¦� LKUHU
.XQGHQ�� VRQGHUQ� VLQG� DQ� GHU� .RQVWUXNWLRQ� LKUHU� HLJHQHQ� 5ROOH� DNWLY� EHWHLOLJW�
)HOGQRWL]�������������+HUU�0����PHLQW��GDV�:LFKWLJVWH�VHL�VHLQHU�0HLQXQJ�QDFK
GHU�SHUV|QOLFKH�.RQWDNW��GDVV�PDQ�PLWHLQDQGHU�EHNDQQW�LVW��6HLQHU�6LFKW�QDFK�JHEH
HV�VHFKV�RGHU�VLHEHQ�YHUVFKLHGHQH�*U�QGH��$EHU�GHU�ZLFKWLJVWH�VHL�HEHQ�GDV�3HUV|Q�
OLFKH��(U�KDEH�DXFK�YLHO�GD]X�JHOHUQW��VHLW�HU�GHQ�/DGHQ�PDFKH����³%HL�PLU�LVW�GHU
.XQGH�QLFKW�QXU�.XQGH��VRQGHUQ�DXFK�%HNDQQWHU¦��VDJW�HU�PLU��³,FK�VSUHFKH�GLH
/HXWH�DQ��LFK�IUDJH��ZLH�HV�LKQHQ�JHKW��LFK�K|UH�]X��'DV�LVW�PHLQ�-RE�¦

'LH�,QV]HQLHUXQJ�GHV�+lQGOHUVHLQV��JHZLVVHUPD�HQ�GDV�3HUIRUPDWLYH�GHU�+lQG�
OHUUROOH�� LVW� DOVR�NHLQ� UHLQHU�(IIHNW�GHU�(UZDUWXQJVKDOWXQJ�YRQ�.XQGHQ�� VRQGHUQ
DXFK�HLQ�DNWLYHV�+DQGHOQ�YRQ�6HLWHQ�GHU�+lQGOHU��6LH�HUUHLFKHQ�GDV�GXUFK�ORFNHUH
.RPPXQLNDWLRQ�� ]�%�� LQGHP� VLH� VLFK� QDFK� .LQGHUQ� RGHU� 3DUWQHUQ� HUNXQGLJHQ�
,QKDOWOLFK�ZHUGHQ�OlQJHUH�*HVSUlFKH�YRQ�SULYDWHQ�$QJHOHJHQKHLWHQ�XQG�3UREOHPHQ
GRPLQLHUW�� (V�ZHUGHQ� DEHU� DXFK�1DFKULFKWHQ� DXV� GHU� =HLWXQJ� DXVJHWDXVFKW� XQG
SROLWLVFKH�7KHPHQ�GLVNXWLHUW��([SOL]LW�IUDJHQ�YLHOH�+lQGOHU�QDFK�GHQ�1DPHQ�LKUHU
.XQGHQ�XQG�PHUNHQ�VLFK�GLHVH��9LHOH�.XQGHQ�lX�HUWHQ�VLFK�LQ�,QWHUYLHZV��DQJH�
QHKP���EHUUDVFKW��GDVV�LKU�+lQGOHU�VLH�PLW�1DPHQ�NHQQH�XQG�EHJU��H��$XFK�KLHU
IDOOHQ�EHVRQGHUV�GLHMHQLJHQ�.RPPHQWDUH�DXI��GLH�GLHVHQ�8PVWDQG�PLW�GHU�³PRGHU�
QHQ¦�(LQNDXIVZHOW�NRQWUDVWLHUHQ���.XQGLQ���³$EHU�VRQVW�DOVR�LVW©V�HKHU�VR�GHU�)DOO�
GDVV�PDQ�KDOW�VR�XQWHUJHKW��VR�GHU�GXUFKVLFKWLJH�.XQGH��GHU�OlXIW��QLPPW�VHLQHQ
(LQNDXIVNRUE��WXW�DOOHV�DQRQ\P���*XW��XQG�ZHQQ�PDQ�*O�FN�KDW��NULHJW�PDQ�PDO
QH�IUHXQGOLFKH�$XVNXQIW��ZHQQ�PDQ�3HFK�KDW��ZLUG�PDQ�KDOW�DXFK�PDO�EO|G�DQ�
JHVFKQDX]W��QH��RGHU�PDQ�PHUNW�MD�UHODWLY�VFKQHOO��GDVV�GLH�/HXWH�NHLQHQ�.RQWDNW�]X
GLU�ZROOHQ�¦� ,Q�.XQGHQJHVSUlFKHQ�ZXUGH� GLH� )UXVWUDWLRQ� �EHU� GDV� )HKOHQ� HLQHU
³IUHXQGOLFKHQ�$XVNXQIW¦�RGHU�DXFK�QXU�*HVWH�GHXWOLFK��GLH�DQ�YLHOHQ�(LQNDXIVRUWHQ
HUIDKUHQ�ZLUG��'LH�NOHLQHQ�*HVFKlIWH�ZHUGHQ�DOV�HLQ�DQJHQHKPHU�.RQWUDVW�HPSIXQ�
GHQ��'DPLW� LVW�DEHU�DXFK�GHU�ZRKO�DQVSUXFKYROOVWH�7HLO�GHU�$UEHLW�GHV�+lQGOHU�
6HLQV�DQJHVSURFKHQ��:LH�DXV�GHQ�*HVFKLFKWHQ�LKUHV�EHUXIOLFKHQ�:HUGHJDQJV�XQG
GHP�9HUJOHLFK�]X�ZHQLJHU�HUIDKUHQHQ�+lQGOHUQ�GHXWOLFK�ZXUGH��PHUNHQ�GLH�+lQG�
OHU�HUVW�PLW�GHU�=HLW��GDVV�GLH�$UW�XQG�:HLVH��LQ�GHU�PDQ�PLWHLQDQGHU�XPJHKW��HLQ
ZHVHQWOLFKHU�(UIROJVIDNWRU�I�U�GDV�*HVFKlIW�LVW��'DEHL�P�VVHQ�GLH�+lQGOHU�6WUDWH�
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JLHQ�HQWZLFNHOQ��GLH�LKQHQ�LKUH�³HPRWLRQDOH�$UEHLW¦��+2&+6&+,/'�������GDXHUKDIW
DXI�SURIHVVLRQHOOHP�1LYHDX�HUP|JOLFKHQ��)HOGQRWL]�������������(U�>GHU�+lQGOHU@
HU]lKOWH�PLU��GDVV�HV�XQWHU�GHQ�.XQGHQ�DXFK�GXUFKDXV�HLQLJH�1HUYHQVlJHQ�JHEH��GLH
LPPHU�GDV�JOHLFKH�HU]lKOHQ�Z�UGHQ��0DQFKH�UHGHQ�LPPHU�YRQ�GHUVHOEHQ�.UDQNKHLW�
RGHU�YRP�.UDFK�PLW�GHQ�1DFKEDUQ�RGHU�GHP�9HUPLHWHU��$P�$QIDQJ�KlWWH�HU�VLFK
GDV�DOOHV�QRFK�DQJHK|UW��$EHU����VROFKH�*HVSUlFKH�SUR�7DJ��GDV�KlWWH�HU�LUJHQG�
ZDQQ�QLFKW�PHKU�DXVJHKDOWHQ��.ODU��HU�ZROOWH�LPPHU�K|IOLFK�VHLQ�XQG�VR��DEHU�KDEH
VLFK�PDQFKPDO�ZLH�GHU�6R]LDODUEHLWHU�LP�9LHUWHO�JHI�KOW��-HW]W�KDEH�HU�DEHU�6WUDWH�
JLHQ� HQWZLFNHOW�� GDPLW� XP]XJHKHQ��0DQFKPDO�Z�UGH� HU� HLQIDFK�JDU� QLFKW�PHKU
]XK|UHQ��DQ�HWZDV�DQGHUHV�GHQNHQ��2IWPDOV�N|QQH�HU�VLFK�HLQHP�*HVSUlFK�HQW]LH�
KHQ��ZHQQ�HU�DQGHUH�.XQGHQ�EHGLHQHQ�PXVV��$OOHUGLQJV�JHEH�HV�DXFK�ZHOFKH��GLH
GDQQ�ZDUWHQ��ELV�ZLHGHU�DOOH�.XQGHQ�ZHJ�VLQG�XQG�ZHLWHUVSUHFKHQ��'DQQ�Z�UGH�HU
VLFK�PLWWOHUZHLOH�XQWHU�HLQHP�9RUZDQG�HQWVFKXOGLJHQ��HU�P�VVH�KLQWHQ�LP�/DGHQ
QRFK�HWZDV�DUEHLWHQ�RGHU�VR��XQG�GHQ�.XQGHQ�DXI�GDV�QlFKVWH�0DO�YHUWU|VWHQ�

=XVlW]OLFK�]X�GLHVHU�9HUIHLQHUXQJ�GHU�6R]LDOWHFKQLNHQ�P�VVHQ�GLH�+lQGOHU�QRFK
HLQHQ�ZHLWHUHQ�6LQQ�HQWZLFNHOQ��1LFKW�DOOH�.XQGHQ�ZROOHQ�JOHLFK�EHKDQGHOW�ZHUGHQ�
0DQFKH�P|FKWHQ�JHUQH�DQRQ\P�VHLQ��DQGHUH�ZROOHQ�PLW�1DPHQ�EHJU��W�ZHUGHQ
XQG�ZLHGHU� DQGHUH�ZROOHQ� ]XVlW]OLFK� HLQ� ³QHWWHV� 6FKZlW]FKHQ¦� KDOWHQ��'DU�EHU
KLQDXV�LVW�QLHPDQG�IRUWZlKUHQG�LQ�GHUVHOEHQ�6WLPPXQJ��'LH�+lQGOHU�P�VVHQ�DOVR
]X�([SHUWHQ�I�U�GLH�.|USHUVSUDFKH�LKUHU�.XQGHQ�ZHUGHQ�XQG�VFKRQ�EHLP�%HWUHWHQ
GHV� /DGHQV� GLH� 6WLPPXQJ� GHV� .XQGHQ� GHXWHQ� N|QQHQ�� %HVRQGHUV� HUIROJUHLFKH
+lQGOHU�]HLFKQHQ�VLFK�GDGXUFK�DXV��GDVV�PDQ�EHL�YHUVFKLHGHQHQ�.XQGHQ��GLH��EHU
HLQ�XQG�GHQVHOEHQ�+lQGOHU�VSUDFKHQ��GHQ�(LQGUXFN�KDWWH��HV�KDQGHOH�VLFK�XP�YHU�
VFKLHGHQH�3HUVRQHQ��:lKUHQG�]�%��HLQH�.XQGLQ��$QIDQJ����-DKUH��LKUHQ�+lQGOHU
DOV�K|IOLFKHQ��DEHU�]XU�FNKDOWHQGHQ��MD�IDVW�VFKRQ�VFK�FKWHUQHQ�0DQQ�EHVFKULHE�
EH]HLFKQHWH�LKQ�HLQH�DQGHUH�.XQGLQ���EHU����-DKUH��DOV�³VHKU�JHIlOOLJ¦�XQG�HLQH
ZHLWHUH�.XQGLQ��0LWWH����-DKUH��IDQG��GDVV�HU�HLQ�KHUYRUUDJHQGHU�*HVSUlFKVSDUWQHU
VHL��PLW� GHP�PDQ� DXFK�PDO� �EHU� GLH�1DFKEDUVFKDIW� XQG� DQGHUH�.XQGHQ� OlVWHUQ
N|QQH�

.XOWXUHOOH�'LIIHUHQ]"
'LH�NOHLQHQ�PLJUDQWHQJHI�KUWHQ�*HVFKlIWH�QHKPHQ�HLQH�9LHO]DKO�DQ�%HGHXWXQJHQ
XQG�3RVLWLRQHQ�LP�$OOWDJ�LKUHU�3URWDJRQLVWHQ�HLQ��6LH�VLQG�3XQNWH�LQQHUKDOE�VRUJIlO�
WLJ�JHNQ�SIWHU�XQG�URXWLQLVLHUWHU�(LQNDXIVJHRJUDSKLHQ�XQG�DQGHUHU�$OOWDJVSUDNWL�
NHQ�� ,QQHUKDOE�GLVNXUVLYHU�/|VXQJVYHUVXFKH�]ZLVFKHQ�6SDUVDPNHLW�XQG�4XDOLWlW
ZHUGHQ� +lQGOHU� DOV� 9HUWUDXHQVSHUVRQHQ� LQ� $EJUHQ]XQJ� ]X� JU|�HUHQ� %HWULHEV�
IRUPHQ�NRQVWUXLHUW��(UIROJUHLFKH�+lQGOHU�QHKPHQ�GLHVH�5ROOH�SHUIRUPDWLY�HLQ�XQG
V\QFKURQLVLHUHQ� VLH� PLW� GHQ� 3UDNWLNHQ� XQG� (UZDUWXQJVKDOWXQJHQ� LKUHU� .XQGHQ�
%LVKHU�ZDU�HV�P|JOLFK�GLHVH�%HGHXWXQJVGLPHQVLRQHQ�KHUDXV]XDUEHLWHQ��RKQH�GDVV
)UDJHQ�GHU�(WKQL]LWlW�LP�9RUGHUJUXQG�KlWWHQ�VWHKHQ�P�VVHQ��'DV�NDQQ�]X�JUR�HQ
7HLOHQ�DOV�GLH�1RUPDOLWlW�YRQ�0XOWLNXOWXUDOLWlW�JHGHXWHW�ZHUGHQ�

:lKUHQG�GHU�)HOGIRUVFKXQJ�ILHOHQ�PHLVW�EHLOlXILJ�$QPHUNXQJHQ�XQG�.RPPHQ�
WDUH�� GLH� DXI� GHQ�0LJUDQWHQVWDWXV� GHU� +lQGOHU� YHUZLHVHQ�� =XP� %HLVSLHO� ZXUGH
HLQHP�+lQGOHUHKHSDDU�DXIJUXQG�VHLQHU�W�UNLVFKHQ�+HUNXQIW�HLQH�EHVRQGHUH�.RPSH�
WHQ]�LP�8PJDQJ�PLW�³W�UNLVFKHQ¦�6�GIU�FKWHQ�]XJHVFKULHEHQ��'DV�JHVFKDK��REZRKO
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GLH�+lQGOHU�ZHGHU�YHUKlOWQLVPl�LJ�YLHOH�:DUHQ�DXV�GHU�7�UNHL�EH]LHKHQ�QRFK�LQ
GHU�/HEHQVPLWWHOEUDQFKH�JUR��JHZRUGHQ�VLQG��%HLGH�VLQG�LQ�GHU�*UR�VWDGW�DXIJH�
ZDFKVHQ�XQG�KDEHQ�RKQH�HQWVSUHFKHQGH�9RUNHQQWQLVVH�LKU�*HVFKlIW�HU|IIQHW�

(LQ�ZHLWHUHV�%HLVSLHO�ZlUH�HLQ�+lQGOHU��GHU�HLQH�)UDX�PLW�.RSIWXFK�DXI�7�UNLVFK
DQVSUDFK�� LQ� GHU�$QQDKPH� VLH� VHL� W�UNLVFKHU�+HUNXQIW��'LHVH� DEHU� KDEH� LKQ� QXU
YHUGXW]W�DQJHVFKDXW��NHLQ�:RUW�YHUVWDQGHQ�XQG�LKQ�VFKOLH�OLFK�DXI�'HXWVFK�JHIUDJW�
ZDV�HU�JHVDJW�KDEH��6HLWGHP�VSULFKW�GHU�+lQGOHU�PLW�DOOHQ�.XQGHQ�DXI�'HXWVFK�

9LHOH�.XQGHQ�KDWWHQ�NHLQH�$KQXQJ��ZHOFKHU�1DWLRQDOLWlW�RGHU�(WKQLH�LKU�+lQGOHU
DQJHK|UHQ�N|QQWH��(LQH�.XQGLQ�YHUPXWHWH��GDVV�HLQ�+lQGOHU�PLW�NXUGLVFK�W�UNL�
VFKHP�0LJUDWLRQVKLQWHUJUXQG��EHL�GHP�VLH�VFKRQ�VHLW�-DKUHQ�HLQNDXIW��DXV�*ULHFKHQ�
ODQG�VWDPPH��(LQ�DQGHUHU�,QWHUYLHZSDUWQHU�EHJHLVWHUWH�VLFK��EHU�GLH�³DXWKHQWLVFKHQ¦
3URGXNWH�HLQHV�W�UNLVFKHQ�/DGHQV��PHLQWH�DEHU��GDVV�GLH�+lQGOHULQ�LKP�QRFK�QLH�DOV
³7�UNLQ¦�DXIJHIDOOHQ�VHL��GD�VLH�MD�QRFK�QLFKW�HLQPDO�HLQ�.RSIWXFK�WUDJH��$OOHUGLQJV
WUXJ�VLH�ZlKUHQG�GHU�JHVDPWHQ�)HOGIRUVFKXQJ�HLQ�.RSIWXFK�

(WKQLVFK�QDWLRQDOH� (WLNHWWLHUXQJHQ�ZHUGHQ� JHPDFKW�� VLH� H[LVWLHUHQ�� VLQG� DEHU
RIIHQVLFKWOLFK�YDJH�XQG�VWlQGLJ�LQ�%HZHJXQJ��PDO�EHGHXWHQG��PDO�Y|OOLJ�QHEHQ�
VlFKOLFK��,Q�GHQ�EHREDFKWHWHQ�$OOWlJOLFKNHLWHQ�GHV�(LQNDXIHQV�XQG�9HUNDXIHQV��GHV
5HGHQV��$XVWDXVFKHQV��$XVVXFKHQV��5LHFKHQV��7DVWHQV��/DFKHQV��(UQVW�6HLQV�XQG
*HOG]lKOHQV�JLEW�HV�NHLQ�IL[HV�%HGHXWXQJVPXVWHU��GDV�QDFK�GHP�5DVWHU�HWKQLVFKHU
'LIIHUHQ]� IXQNWLRQLHUW��(V� VLQG�0HQVFKHQ��GLH�GXUFKDXV�GLH�'LIIHUHQ]NDWHJRULHQ
NHQQHQ��VLH�DEHU�LQ�LKUHU�DOOWlJOLFKHQ�%HJHJQXQJVZHOW�QLFKW�EHDFKWHQ�XQG�GLH�GDKHU
LQ� LKUHP�$OOWDJ�EHGHXWXQJVORV�ZHUGHQ�� ,Q�$OOWDJVSUDNWLNHQ��GHUHQ� LQWHUQH�/RJLN
QLFKW�GHU�+HUVWHOOXQJ�YRQ�'LIIHUHQ]��VRQGHUQ�GHU�$XVVWDWWXQJ�GHV�+DXVKDOWHV�PLW
OHEHQVZLFKWLJHQ�*�WHUQ�JLOW��VHLHQ�HV�/HEHQVPLWWHO�I�U�.XQGHQ�RGHU�*HOG�I�U�GLH
+lQGOHU���WUHWHQ�3UDNWLNHQ�GHU�'LIIHUHQ]�LQ�GHQ�+LQWHUJUXQG�

0XOWLNXOWXUHOOH�2UWH�XQG�LKUH�DOOWDJVSUDNWLVFKH�%HGHXWXQJ�¤�6FKOXVVIROJHUXQ�
JHQ
,P�9RUKHUJHKHQGHQ�ZXUGHQ�]HQWUDOH�%HGHXWXQJHQ�YRQ�NOHLQHQ�PLJUDQWHQJHI�KUWHQ
/HEHQVPLWWHOJHVFKlIWHQ�DQKDQG�LKUHU�(LQEHWWXQJ� LQ�YHUVFKLHGHQH�'LVNXUVORJLNHQ
XQG� $OOWDJVSUDNWLNHQ� UHNRQVWUXLHUW�� 'LH� ORNDOHQ� %HVRQGHUKHLWHQ� HUKDOWHQ� HLQH
JHQHUHOOH�5HOHYDQ]�� LQGHP�EHVWLPPWH�UDXPNRQVWLWXLHUHQGH�*UXQGPXVWHU�KHUDXV�
JHDUEHLWHW�ZXUGHQ��'D]X�]lKOW�GLH�$XVKDQGOXQJHQ�YRQ�6SDUVDPNHLWV��XQG�4XDOLWlWV�
GLVNXUVHQ� HEHQVR� ZLH� GLH� SHUIRUPDWLYH� XQG� LQWHUVXEMHNWLYH� .RQVWUXNWLRQ� XQG
]XJOHLFK�7UDQV]HQGLHUXQJ�GHU�VR]LDOHQ�5ROOHQ�GHV�+lQGOHU�6HLQV�XQG�GHV�.XQGH�
6HLQV��'LHVHV�VFKULWWZHLVH�+HUDXVVFKlOHQ�JUXQGOHJHQGHU�&KDUDNWHULVWLND�GHU�5DXP�
NRQVWUXNWLRQ�DXI�GHU�%DVLV�DOOWDJVSUDNWLVFKHQ�+DQGHOQV�LVW�HLQH�P|JOLFKH�HPSLUL�
VFKH�$QWZRUW�DXI�GDV�WKHRUHWLVFKH�'HVLGHUDW�HLQHU�HUQHXHUWHQ�0XOWLNXOWXUDOLVPXV�
)RUVFKXQJ��*OHLFK]HLWLJ�NDQQ�HV�DEHU�DXFK�HLQH�P|JOLFKH�$QWZRUW�DXI�WKHRUHWLVFKH
'LVNXVVLRQHQ�LQ�GHU�+XPDQJHRJUDSKLH�VHLQ�
¤ (UVWHQV�KDW�VLFK�GLH�NXOWXUWKHRUHWLVFK�LQIRUPLHUWH�+XPDQJHRJUDSKLH�YRQ�HLQHU

EHVFKUHLEHQGHQ�LQ�HLQH�LQWHUSUHWLHUHQGH�:LVVHQVFKDIW�YHUZDQGHOW��*(%+$5'7�HW
DO���������9RQ�EHVRQGHUHP�,QWHUHVVH�LVW�GDEHL��ZLH�EHVWLPPWH�5lXPH�XQG�2UWH
HQWVWHKHQ��JHQXW]W�XQG�YHUVWDQGHQ�ZHUGHQ��0LWKLOIH�HWKQRJUDSKLVFKHU�0HWKRGHQ
ODVVHQ�VLFK�VROFKH�)UDJHVWHOOXQJHQ�JXW�EHDUEHLWHQ�
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¤ =ZHLWHQV�VROOWH�JHQHUHOO�GLH�QHX�JHZRQQHQH�.ODUKHLW�LP�8PJDQJ�PLW�GHQ�GLVNXU�
VLYHQ�5HDOLWlWHQ�GHU�5DXPNRQVWUXNWLRQ�YRQ�HLQHU�.RQWH[WXDOLVLHUXQJ�LQ�VR]LDOHQ
3UDNWLNHQ�SURILWLHUHQ��'HU�³&XOWXUDO�7XUQ¦�KDW�LQ�GHU�+XPDQJHRJUDSKLH�]X�HLQHU
ZHVHQWOLFK�GLIIHUHQ]LHUWHUHQ�6LFKWZHLVH�DXI�GLH�)UDJHQ�YRQ�0LJUDWLRQVHUIDKUXQJ�
,GHQWLWlW�XQG�(WKQL]LWlW�EHLJHWUDJHQ��'DV�9HUKlOWQLV�]ZLVFKHQ�GHP�(LJHQHQ�XQG
GHP�)UHPGHQ�ZXUGH�DOV�HLQ�]HQWUDOHV�(OHPHQW�LQ�GHU�.RQVWUXNWLRQ�YRQ�5DXP
XQG�2UW�HUNDQQW��*(%+$5'7�HW�DO���������'LHVH�.RQVWUXNWLRQHQ�VLQG�DOOHUGLQJV
QLFKW� QXU� DOV�7H[W� RGHU�6\PERO� ]X�YHUVWHKHQ�� VRQGHUQ� DXFK� DOV� GDV�(UJHEQLV
URXWLQLVLHUWHU�$OOWDJVSUDNWLNHQ��GLH�VRZRKO�DXV�GLVNXUVLYHQ�DOV�DXFK�QLFKW�GLVNXU�
VLYHQ�+DQGOXQJHQ�EHVWHKHQ�

¤ 6FKOLH�OLFK�U�FNW�HLQH�DXI�(WKQRJUDSKLH�XQG�3UD[LVWKHRULHQ�EDVLHUHQGH�KXPDQ�
JHRJUDSKLVFKH�)RUVFKXQJ�QlKHU�LQ�GDV�=HQWUXP�TXDOLWDWLYHQ�VR]LDOZLVVHQVFKDIW�
OLFKHQ�$UEHLWHQV��'LH�(LQDUEHLWXQJ�NXOWXUWKHRUHWLVFKHU�3RVLWLRQHQ� LQ�GDV�3UR�
JUDPP�GHU�+XPDQJHRJUDSKLH� HUP|JOLFKW�GLH�NULWLVFKH�'LVWDQ]� ]X�SRVLWLYLVWL�
VFKHQ�(SLVWHPRORJLHQ�XQG�HLQH�QHXH�6HQVLELOLWlW� LP�8PJDQJ�PLW�GLVNXUVLYHQ
5DXPNRQVWUXNWLRQHQ� XQG� �UHSUlVHQWDWLRQHQ� �YJO�� /,3381(5� ������� 'LHVH� (U�
NHQQWQLVVH� JHODQJHQ� GXUFK� HLQH� *UXQGLHUXQJ� LQ� 3UD[LVWKHRULHQ� HUVW� ]X� LKUHU
YROOHQ� (QWIDOWXQJ�� 'LH� 1HXH� .XOWXUJHRJUDSKLH� LVW� GDV� (LQJDQJVWRU� I�U� HLQH
]HLWJHPl�H�8PVHW]XQJ�GHV�:(5/(1©VFKHQ�'LNWXPV��³5DXP�PDFKHQ¦�]X�XQWHU�
VXFKHQ��'DEHL� LVW� GLH� ,QWHUSUHWDWLRQ� YRQ� 7H[W� HLQ� ]HQWUDOHU�$QVDW]SXQNW��$O�
OHUGLQJV�HUP|JOLFKW�HUVW�GLH�(LQEH]LHKXQJ�GHU�NRQWH[WXHOOHQ�$OOWDJVSUDNWLNHQ�
VR]LDOH�5HDOLWlWHQ�VRZRKO� LQ� LKUHU�%DQDOLWlW�DOV�DXFK�.RPSOH[LWlW�HUIDVVHQ�]X
N|QQHQ��'DPLW�ZLUG�GHP�.XOWXUHOOHQ�ZLHGHU�GDV�6R]LDOH�]XU�6HLWH�JHVWHOOW�XQG
GLH�:HFKVHOEH]LHKXQJ�YRQ�'LVNXUV�XQG�+DQGHOQ�]XP�HLJHQWOLFKHQ�'UHK��XQG
$QJHOSXQNW�GHU�(UIRUVFKXQJ�YRQ�5DXPNRQVWLWXWLRQHQ�

bKQOLFK�GHQ�LQ�GHU�*HRJUDSKLH�HUIROJUHLFKHUHQ�.RQ]HSWHQ�GHU�7UDQVNXOWXUDOLWlW�XQG
GHV�7UDQVQDWLRQDOLVPXV�KDW�HV�GDV�.RQ]HSW�GHU�0XOWLNXOWXUDOLWlW�¤�YHUVWDQGHQ�DOV�GLH
DOOWlJOLFKH�3DUDOOHOLWlW�YHUVFKLHGHQHU�:LVVHQVRUGQXQJHQ�¤�YHUGLHQW��LQ�GHQ�0LWWHO�
SXQNW�VR]LDOJHRJUDSKLVFKHQ�)RUVFKHQV�JHU�FNW�]X�ZHUGHQ��'DV�.RQ]HSW�LVW�JHHLJQHW
LP�PXOWLNXOWXUHOOHQ�$OOWDJ�GLH�%HGHXWXQJHQ�YRQ�EHVWLPPWHQ�2UWHQ�KHUDXV]XDUEHLWHQ
XQG�LKUH�5ROOH�LQ�%H]XJ�DXI�GLH�$XVKDQGOXQJ�YRQ�'LIIHUHQ]�]X�NOlUHQ��'DEHL�NDQQ
HV�ZLH�LP�YRUOLHJHQGHQ�)DOO�GXUFKDXV�VHLQ��GDVV�VLFK�HLQ�GLVNXUVLY�³DQGHUHU¦�2UW�DOV
HLQ�EHNDQQWHV�(LJHQHV�KHUDXVVWHOOW��0XOWLNXOWXUDOLWlW�LP�6LQQH�YRQ�'LIIHUHQ]�LQ�GHQ
+LQWHUJUXQG�WULWW�XQG�VWDWWGHVVHQ�DQGHUH�$OOWDJVSUDNWLNHQ��]�%��GHV�(LQNDXIHQV�XQG
9HUNDXIHQV��DQ�%HGHXWXQJ�JHZLQQHQ�

/LWHUDWXU
$8*e��0��������2UWH�XQG�1LFKW�2UWH��9RU�EHUOHJXQJHQ�]X�HLQHU�(WKQRORJLH�GHU�(LQVDPNHLW�

���$XIO��)UDQNIXUW�D�0�
%$&+0$11�0(',&.�� '�� ������ &XOWXUDO� 7XUQV�� 1HXRULHQWLHUXQJHQ� LQ� GHQ� .XOWXUZLVVHQ�

VFKDIWHQ��5HLQEHN�EHL�+DPEXUJ�
%$55(77��*���7��-21(6�X��'��0&(92<�������(WKQLF�0LQRULW\�%XVLQHVV��7KHRUHWLFDO�'LVFRXU�

VH�LQ�%ULWDLQ�DQG�1RUWK�$PHULFD��,Q��8UEDQ�6WXGLHV������6�����¤����
%$55(77��*��X��'��0&(92<�������7KH�(YROXWLRQ�RI�0DQFKHVWHU©V�&XUU\�0LOH��)URP�6XE�

XUEDQ�6KRSSLQJ�6WUHHW� WR�(WKQLF�'HVWLQDWLRQ�� ,Q��.$3/$1��'��X��:��/,� �+UVJ����/DQG�
VFDSHV�RI�WKH�(WKQLF�(FRQRP\��/DQKDP��6�����¤����
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%$7+(/7��+��X��-��*/h&./(5��������:LUWVFKDIWVJHRJUDSKLH��gNRQRPLVFKH�%H]LHKXQJHQ�LQ
UlXPOLFKHU�3HUVSHNWLYH��6WXWWJDUW�

%+$%+$��+��������'LH�9HURUWXQJ�GHU�.XOWXU��7�ELQJHQ�
%21$&,&+��(��������$�7KHRU\�RI�0LGGOHPDQ�0LQRULWLHV��,Q��$PHULFDQ�6RFLRORJLFDO�5HYLHZ�

����6�����¤����
%5b1'/,��6��������'HU�6XSHUPDUNW�LP�.RSI��.RQVXPNXOWXU�XQG�:RKOVWDQG�LQ�GHU�6FKZHL]

QDFK�������:LHQ�X�D�
%8.2:��:��'���&��1,.2'(0��(��6&+8/=(�X��(��<,/',=�������'LH�PXOWLNXOWXUHOOH�6WDGW��9RQ

GHU�6HOEVWYHUVWlQGOLFKNHLW�LP�VWlGWLVFKHQ�$OOWDJ��2SODGHQ�
&/$5.(��,���$��+$//6:257+��3��-$&.621��5��'(�.(59(12$(/��5��3(5(=�'(/�$*8,/$�X��0�

.,5.83�������5HWDLO�UHVWUXFWXULQJ�DQG�FRQVXPHU�FKRLFH����/RQJ�WHUP�ORFDO�FKDQJHV�LQ
FRQVXPHU�EHKDYLRXU��3RUWVPRXWK������¤������,Q��(QYLURQPHQW�DQG�3ODQQLQJ�$������6�
��¤���

'$9,(6��&��$��������5HIOH[LYH�(WKQRJUDSK\��$�*XLGH�WR�5HVHDUFKLQJ�6HOYHV�DQG�2WKHUV����
$XIO��/RQGRQ�

',77�� .�� ������ 5DWLRQDOLVLHUXQJ� LP� (LQ]HOKDQGHO�� 'LH� (LQI�KUXQJ� XQG� (QWZLFNOXQJ� GHU
6HOEVWEHGLHQXQJ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�����¤������,Q��35,1=��0���+UVJ���
'HU�ODQJH�:HJ�LQ�GHQ�hEHUIOXVV��$QIlQJH�XQG�(QWZLFNOXQJ�GHU�.RQVXPJHVHOOVFKDIW�VHLW
GHU�9RUPRGHUQH��3DGHUERUQ�X�D���6�����¤����

(50$11��8��������5HJLRQDOSURGXNWH��9HUQHW]XQJHQ�XQG�*UHQ]]LHKXQJHQ�EHL�GHU�5HJLRQDOL�
VLHUXQJ�YRQ�1DKUXQJVPLWWHOQ��6WXWWJDUW�

(9(576�� -�� ������ .RQVXP� XQG� 0XOWLNXOWXUDOLWlW� LP� 6WDGWWHLO� (LQH� VR]LDOJHRJUDSKLVFKH
$QDO\VH�PLJUDQWHQJHI�KUWHU�/HEHQVPLWWHOJHVFKlIWH��%LHOHIHOG�

(9(576�� -�� X�� 3�� -$&.621� ������0RGHUQLVDWLRQ� DQG� WKH� SUDFWLFHV� RI� FRQWHPSRUDU\� IRRG
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