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,PDJHV�HLQHU�ODQJIULVWLJ�VFKUXPSIHQGHQ�6WDGW�
'DV�%HLVSLHO�-RKDQQJHRUJHQVWDGW��6DFKVHQ��

6XPPDU\
7KH�VFLHQWLILF�GLVFRXUVH�RQ�XUEDQ�UHVWUXFWXULQJ�GRHVQ©W�WDNH�PXFK�QRWLFH�RI
WKH� FRJQLWLYH� SHUFHSWLRQ� �LPDJH�� RI� VKULQNLQJ� FLWLHV�� )RU� SUDFWLWLRQHUV�
KRZHYHU��WKLV�LV�RIWHQ�D�YHU\�XUJHQW�SUREOHP��VLQFH�WKH\�UHJDUG�WKH��DVVXPHG
QHJDWLYH��LPDJH�RI�WKHLU�FLW\�DV�MXVW�D�IXUWKHU�GLVFULPLQDWLQJ�GHYHORSPHQW
IDFWRU�
$IWHU� KDYLQJ� GLVFXVVHG� VRPH� WKHRUHWLFDO� DSSURDFKHV�� WKH� LQWHUQDO� DQG

H[WHUQDO�LPDJHV�RI�D�VKULQNLQJ�VPDOO�WRZQ�LQ�6D[RQ\�ZLOO�EH�DQDO\VHG��7KH
FDVH�VWXG\�IRFXVHV�RQ�-RKDQQJHRUJHQVWDGW��ZKLFK�LQ�LWV�UHFHQW�KLVWRU\�ZDV
FKDUDFWHULVHG�E\�ERWK�UDSLG�XUEDQ�JURZWK�DQG�GHFOLQH�GXH�WR�D�VKRUW�WHUP
HSLVRGH� RI� XUDQLXP�PLQLQJ� XQGHU�6RYLHW� UXOH� LQ� WKH� LPPHGLDWH� SRVW�ZDU
SHULRG��(YHQ�WRGD\��WKLV�FRQWH[W�PXVW�EH�ERUQH�LQ�PLQG�ZKHQ�GLVFXVVLQJ�WKH
SRVW�VRFLDOLVW�WUDQVLWLRQ�RI�-RKDQQJHRUJHQVWDGW�LQ�LWV�VSHFLILFV��7KH�SURFHVV
RI� ORQJ�WHUP� SRSXODWLRQ� GHFOLQH� DQG� PXOWL�IDFHWWHG� PDUJLQDOLVDWLRQ� LV
FRQQHFWHG�ZLWK�FHUWDLQ�LQWHUQDO�DQG�H[WHUQDO�XUEDQ�LPDJHV��7KH\�DUH�LQ�WKH
IRFXV� RI� WKH� SDSHU� ZKLFK� VKDOO� QRW� EH� UHVWULFWHG� WR� DQ� HFRQRPLVWLF
SHUVSHFWLYH�RQ�LPDJHV�EXW�UDWKHU�DSSO\�D�ZLGHU�DSSURDFK��3HUFHSWLRQV�IURP
ERWK�LQ��DQG�RXWVLGH�ZLOO�EH�LQYHVWLJDWHG�ZKLOH�GLVWLQJXLVKLQJ�D�EURDG�DQG�D
QDUURZ�FRQFHSW�RI�LPDJH�DV�DOO�HPEUDFLQJ�SHUFHSWLRQV�RI�DQ�REMHFW�RQ�WKH
RQH�KDQG�DQG�D�SXUH�ODEHO�RQ�WKH�RWKHU�
%DVHG� RQ� DQ� HPSLULFDO� LQYHVWLJDWLRQ�� WKH� GDLO\�OLIH� DVVXPSWLRQ� RI� D

JHQHUDO�QHJDWLYH�LPDJH�RI�WKH�WRZQ�FDQQRW�EH�YHULILHG��,QVWHDG��ERWK�LQWHUQDO
DQG� H[WHUQDO� LPDJHV� RI� -RKDQQJHRUJHQVWDGW� SURYH� WR� EH� GLIIHUHQWLDWHG�
0RUHRYHU�� WKH� ¦VKULQNLQJ� FLW\§� LV� DOVR� FKDUDFWHULVHG� E\� D� VSHFLILF� VHOI�
SHUFHSWLRQ�
:HQLJ�VFKHLQHQ�6WDGWYlWHU�XQG��P�WWHU�LQ�GHU�*HJHQZDUW�VR�]X�I�UFKWHQ�ZLH
HLQ�³VFKOHFKWHV�,PDJH¦�LKUHU�.RPPXQH��2E�6LHJHQ��(EHUVZDOGH��6WXWWJDUW
RGHU�+DOOH�¤�GLH�$XI]lKOXQJ� OLH�H� VLFK�EHOLHELJ� IRUWVHW]HQ�¤�� UHJHOPl�LJ
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��'DV�3URMHNW�³8PEDX�YRQ�6LHGOXQJVVWUXNWXUHQ�XQWHU�6FKUXPSIXQJVEHGLQJXQJHQ�DOV�*UXQG�
ODJH�HLQHU�QDFKKDOWLJHQ�(QWZLFNOXQJ��0RGHOOYRUKDEHQ�LP�=HQWUDOHQ�(U]JHELUJH�XP�-RKDQQ�
JHRUJHQVWDGW¦�ZLUG�VHLW�-DQXDU������YRP�%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ
�%0%)��XQG�YRP�)UHLVWDDW�6DFKVHQ�JHI|UGHUW��)|UGHUNHQQ]HLFKHQ����:�����%���9JO��DXFK
KWWS���ZZZ�WX�GUHVGHQ�GH�LRHU�MRKDQQJHRUJHQVWDGW�KRPHSDJH�KWPO�� �OHW]WHU� =XJULII�
������������¤�)�U�GDV�7HLOYRUKDEHQ�³%LQQHQ��XQG�$X�HQLPDJH�YRQ�-RKDQQJHRUJHQVWDGW�DXV
VR]LRORJLVFKHU� 3HUVSHNWLYH¦� ]HLFKQHWH� GDV�8)=�8PZHOWIRUVFKXQJV]HQWUXP�/HLS]LJ�+DOOH
YHUDQWZRUWOLFK��YJO��67(,1)h+5(5��.$%,6&+�������

�

ZLUG�LQ�GHU�3UHVVH��EHU�YHUPHLQWOLFKH�RGHU�WDWVlFKOLFKH�1HJDWLY�,PDJHV�YRQ
NOHLQHUHQ�XQG�JU|�HUHQ�.RPPXQHQ�EHULFKWHW��(LQPDO�LQ�8PODXI�JHEUDFKW�
YHUVHOEVWlQGLJHQ�VLFK�VROFKH�%LOGHU�XQG�ZHUGHQ�7HLO�HLQHV�'LVNXUVHV��LQ�GHP
VLFK�GLH�EHWHLOLJWHQ�0HGLHQ��(QWVFKHLGXQJVWUlJHU�XQG�7RXULVPXVH[SHUWHQ
DXI�GLHVHV�³VFKOHFKWH�,PDJH¦�DOV�HWZDV�UHDO�([LVWLHUHQGHV�XQG�DOOHQ�%HNDQQ�
WHV�EH]LHKHQ��%HVWUHEXQJHQ��PLW�HQWVSUHFKHQGHQ�.DPSDJQHQ��³6WDGWPDUNH�
WLQJ¦��HQWJHJHQ]XZLUNHQ��VLQG�¤�QXU�VFKHLQEDU�SDUDGR[�¤�RIW�YRQ�YRUQKHUHLQ
]XP�6FKHLWHUQ�YHUXUWHLOW��YROO]LHKHQ�VLFK�GRFK�VROFKH�'LVNXUVH�LQ�GHU�/RJLN
HLQHU�VHOI�IXOILOOLQJ�SURSKHF\�XQG�EHVWlWLJHQ�HUVW�UHFKW�GHQ�VFKOHFKWHQ�/HX�
PXQG�LQ�VHLQHU�([LVWHQ]��'DQQ�GUHKW�VLFK�GLH�6SLUDOH�ZHLWHU��XQG�]XQHKPHQG
ZLUG�LQ�GHU�3UD[LV�GHU�ZHLWHUHQ�3URILOLHUXQJ�YRQ�2UWHQ�DX�HU�DXI�SUlJQDQWH
6ORJDQV��³'HU�3RWW�NRFKW¦��DXI�6WUDWHJLHQ�HLQHU�)HVWLYDOLVLHUXQJ��+b8�(5�
0$11��6,(%(/�������XQG�SUHVWLJHWUlFKWLJH�*UR�SURMHNWH��IODJVKLS�GHYHORS�
PHQWV��]XU�FNJHJULIIHQ��+b8�(50$11��6,(%(/����������¤�����/2)70$1�
1(9,1�������$/752&.�X�D��������
'LH�,PDJHGLVNXUVH�XQG��SUDNWLNHQ�EOHLEHQ�GDEHL�LQ�MHGHU�+LQVLFKW�UHGXN�

WLRQLVWLVFK��LQ�%H]XJ�DXI�LKUH�|NRQRPLVWLVFKH�/RJLN��GLH�UHJHOPl�LJH�%H�
VFKUlQNXQJ� DXI� GLH� $X�HQSHUVSHNWLYH� �YRQ� SRWHQ]LHOOHQ� *UR�LQYHVWRUHQ
RGHU� 7RXULVWHQ��� GLH� V\VWHPDWLVFKH� $XVEOHQGXQJ� YRQ� .OHLQ�� XQG�0LWWHO�
VWlGWHQ� �LQVEHVRQGHUH� ZHQQ� GLHVH� NHLQH� VR� JHQDQQWHQ� ³$OOHLQVWHOOXQJV�
PHUNPDOH¦� DXIZHLVHQ�� XQG� GLH� QDKH]X� ]ZDQJVOlXILJH� 2ULHQWLHUXQJ� DXI
VWlGWLVFKHV�:DFKVWXP��*HUDGH�DXV�HLQHU�RVWGHXWVFKHQ�3HUVSHNWLYH� LVW�GHU
OHW]WJHQDQQWH�$VSHNW�KHUYRUKHEHQVZHUW��6FKUXPSIHQGH�6WlGWH�XQG�5HJLR�
QHQ�HUVFKHLQHQ�LQ�,PDJHGHEDWWHQ�QXU�DOV�1HJDWLYSROH�RGHU�DOV�ZHL�H�)OHFNHQ
PLW�XQ]XUHLFKHQG�HQWZLFNHOWHQ�3RWHQ]LDOHQ��YJO��.(,0�������
,P� YRUOLHJHQGHQ�%HLWUDJ� VROO� YHUVXFKW�ZHUGHQ�� GLHVH� (QJI�KUXQJHQ� ]X

YHUPHLGHQ�XQG�GHQ�=XVDPPHQKDQJ�YRQ�,PDJH�XQG�6FKUXPSIXQJ�LP�.RQWH[W
GLHVHV� VSH]LILVFKHQ� 6WDGWW\SXV� ]X� GLVNXWLHUHQ�� 'DUJHVWHOOW� ZLUG� GLHV� DP
%HLVSLHO� YRQ� -RKDQQJHRUJHQVWDGW�� HLQHU� HU]JHELUJLVFKHQ�.OHLQVWDGW� DQ�GHU
GHXWVFK�WVFKHFKLVFKHQ�*UHQ]H��'HU�$QODVV�I�U�GLHVH�'DUVWHOOXQJ�HQWVWDPPW
HLQHP�JU|�HUHQ�3URMHNW]XVDPPHQKDQJ�¤�HLQHP�LQWHUGLV]LSOLQlUHQ�0RGHOO�
YRUKDEHQ��GHVVHQ�ZLVVHQVFKDIWOLFKHU�7HLO�YRP�/HLEQL]�,QVWLWXW�I�U�|NRORJL�
VFKH�5DXPHQWZLFNOXQJ�'UHVGHQ��,g5��JHOHLWHW�ZLUG���'DV�,PDJH�GHU�5HJLRQ
XQG�LQVEHVRQGHUH�GHU�6WDGW�-RKDQQJHRUJHQVWDGW�KDWWH�VLFK�LP�/DXIH�GLHVHV
XQG�HLQHV�9RUJlQJHUSURMHNWHV��0h//(5�X�D��������DOV�VFKZHU�³JUHLIEDUHU¦�
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DEHU� XPVR� HLQIOXVVUHLFKHUHU� XQG� GHU� /|VXQJ� GHU� VLFK� �EHUODJHUQGHQ� XQG
YLHOJHVWDOWLJHQ�3UREOHPH�GHU�6WDGW�HQWJHJHQVWHKHQGHU�)DNWRU�KHUDXVJHVWHOOW�
=XJOHLFK� ZDUHQ� GLH� 3UD[LVSDUWQHU� GHV� 3URMHNWHV� YRQ� HLQHP� ³VFKOHFKWHQ¦
,PDJH�-RKDQQJHRUJHQVWDGWV��EHU]HXJW�
1DFK�HLQHU�WKHRUHWLVFKHQ�(LQOHLWXQJ�]XP�,PDJH�.RQ]HSW�XQG�]XP�9HU�

KlOWQLV�YRQ�,PDJH�XQG�6FKUXPSIXQJ�LP�NOHLQVWlGWLVFKHQ�.RQWH[W�ZHUGHQ�GLH
+LQWHUJU�QGH� GLHVHU� $XVJDQJVDQQDKPHQ� NXU]� GDUJHVWHOOW�� $QVFKOLH�HQG
VWHKHQ�HPSLULVFKH�%HIXQGH�]XP�,PDJH�YRQ�-RKDQQJHRUJHQVWDGW�XQG�VHLQHQ
'LPHQVLRQHQ�DXV�HLQHU�DNWHXUV]HQWULHUWHQ�3HUVSHNWLYH�LP�0LWWHOSXQNW��'HU
6FKZHUSXQNW�OLHJW�GDEHL�DXI�GHP�%LQQHQLPDJH��GD�DXIJUXQG�ILQDQ]LHOOHU�XQG
]HLWOLFKHU�5HVWULNWLRQHQ� GHV�7HLOSURMHNWHV� QLFKW� EHLGH� 6LFKWZHLVHQ� JOHLFK�
JHZLFKWLJ�XQWHUVXFKW�ZHUGHQ�NRQQWHQ��'LH�8QWHUVXFKXQJ�GHV�$X�HQLPDJHV
KDW�VRPLW�H[SORUDWLYHQ�&KDUDNWHU��'LH�(UJHEQLVVH�ZHUGHQ�GDQQ�DQ�GLH�WKHRUH�
WLVFKHQ�$XVI�KUXQJHQ�U�FNJHEXQGHQ�

=XP�.RQ]HSW�GHV�,PDJHV
,PDJH� EH]HLFKQHW� HLQ� LQGLYLGXHOOHV� RGHU� NROOHNWLYHV�9RUVWHOOXQJVELOG� YRQ
HLQHP�2EMHNW��I�U�GDV�HLQ�(PSIlQJHU�JHVHQGHWH�,QIRUPDWLRQHQ��EHU�GLHVHV
2EMHNW� DXVZlKOW�� PLWKLQ� GHXWHW�� XQG� YHUDUEHLWHW� �YJO��0$<� ������ ��¤���
67(*0$11������������$QGHUV�DOV� LP�HQJOLVFKHQ�6SUDFKJHEUDXFK� �/<1&+
������LVW�LP�GHXWVFKHQ�.RQWH[W�DXVVFKOLH�OLFK�GDV�JHGDQNOLFKH�.RQVWUXNW�
GDV�³LPPDWHULHOOH�(UVFKHLQXQJVELOG¦��85%$1�������������JHPHLQW�
1DFK�=,00(50$11����������¤����ODVVHQ�VLFK�HLQH�NRJQLWLYH��HLQH�DIIHNWL�

YH� XQG� HLQH� EHKDYLRUDOH� ,PDJHNRPSRQHQWH� XQWHUVFKHLGHQ�� 'HU� NRJQLWLYH
$VSHNW�EH]LHKW�VLFK�DXI�GLH�PLW�GHU�,PDJHELOGXQJ�YHUEXQGHQH�$XVZDKO�XQG
5HGXNWLRQ�YRQ�,QIRUPDWLRQHQ��EHU�GDV�HQWVSUHFKHQGH�2EMHNW��'LH�DIIHNWLYH
.RPSRQHQWH� XPIDVVW� VXEMHNWLYH�*HI�KOH� XQG�%HZHUWXQJHQ� LQ�%H]XJ� DXI
GLHVHV�2EMHNW��'LH�EHKDYLRUDOH�'LPHQVLRQ�YHUZHLVW�DXI�GHQ�KDQGOXQJVEHHLQ�
IOXVVHQGHQ�&KDUDNWHU�HLQHV�,PDJHV��]�%��LQVRIHUQ��DOV�HLQH�6WDGW�]XP�$Q]LH�
KXQJVSXQNW� I�U� 7RXULVWHQ� RGHU� DEHU� JHPLHGHQ�ZLUG��'DPLW� VLQG� ]XJOHLFK
ZLFKWLJH�)XQNWLRQHQ�YRQ�,PDJHV�DQJHVSURFKHQ��6LH�GLHQHQ�GHU�=XVSLW]XQJ
EHVWLPPWHU�0HUNPDOH��GHU�'LIIHUHQ]LHUXQJ�VRZLH�GHU�$EJUHQ]XQJ��XQG�LKUH
%LOGXQJ�LVW�JOHLFKHUPD�HQ�PLW�GHU�*HZLFKWXQJ�XQG�$XVODVVXQJ�EHVWLPPWHU
,QIRUPDWLRQHQ�YHUEXQGHQ��YJO��DXFK�*5$%2:�X�D�������������/$1*������
�����
,Q�GHU�6WDGW��XQG�5HJLRQDOIRUVFKXQJ�LVW�GDV�.RQ]HSW�GHV�UDXPEH]RJHQHQ

RGHU�5DXPLPDJHV�YHUEUHLWHW��,36(1�������������GHILQLHUW�VROFKH�,PDJHV�DOV
³GHQ�JHVDPWHQ�5DXPNRPSOH[�XPIDVVHQGH�=HLFKHQ�RGHU�=HLFKHQV\VWHPH¦�
PHLVW� LQ� YHUEDOHU�)RUP�� GLH� GHU� SUlJQDQWHQ�%HQHQQXQJ�GLHQHQ�XQG�GDEHL
VRZRKO�GLH�UHDOHQ�(LJHQVFKDIWHQ�GHV�%H]XJVREMHNWHV�ZLGHUVSLHJHOQ�DOV�DXFK
YHUVFKOHLHUQGHQ�&KDUDNWHU�KDEHQ�N|QQHQ��'LHVHV�HQJHUH�.RQ]HSW�³,PDJH¦
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XQWHUVFKHLGHW�,36(1�YRP�XPIDVVHQGHUHQ�³5DXPELOG¦��'LHVH�³VLQG�DXI�HLQHQ
5DXP�SURML]LHUWH��LQ�GHU�5HJHO�PDWHULDOLVLHUWH�=HLFKHQNRPSOH[H��GLH�LQ�LKUHU
ODWHQWHQ� 6LQQKDIWLJNHLW� VWHWV�%H]XJ� ]X� HLQHP�(QWZLFNOXQJVPRGHOO� KDEHQ�
,QGHP�VLH�VLFK�DXI�HLQH�(QWZLFNOXQJVNRQ]HSWLRQ�EH]LHKHQ���EHU]LHKHQ�VLH
GHQ�5DXP�PLW�:HUWHQ¦��HEG����'DV�ZLFKWLJVWH�HXURSlLVFKH�(QWZLFNOXQJV�
XQG� %H]XJVPRGHOO� LVW� GLH�0RGHUQH� PLW� LKUHU�:DFKVWXPVQRUPDOLWlW�� ,KUH
PDWHULDOLVLHUWHQ�=HLFKHQNRPSOH[H� VLQG�)DEULNHQ�� SUlJQDQWH�6WDKOEU�FNHQ�
GLH�(LVHQEDKQ��DEHU�DXFK�7H[WH��5DXPELOGHU�VWHOOHQ�QDFK�,36(1�HLQH�ZLFKWLJH
%HGLQJXQJ� UlXPOLFKHU�9HUlQGHUXQJHQ�GDU��³'HU�5DXP�VFKDIIW� VLFK�GXUFK
VHLQH�(QWZLFNOXQJ�RGHU�1LFKW�(QWZLFNOXQJ�HLQ�NXOWXUHOOHV�%LOG��XQG�]XJOHLFK
ZLUG�HLQ�EHVWLPPWHU�(QWZLFNOXQJVW\SXV�GXUFK�GDV�%LOG�DXI�GHQ�NRQNUHWHQ
5DXP�SURML]LHUW��5DXPHQWZLFNOXQJ�XQG�5DXPELOG�JHKHQ�HLQH�QXU�VFKZHU�]X
O|VHQGH�%H]LHKXQJ�HLQ��GLH�LQ�PDQFKHQ�6LWXDWLRQHQ�XQG�3HULRGHQ�GHU�(QW�
ZLFNOXQJ�lX�HUVW�J�QVWLJ�LVW��'DV�%LOG�ZLUNW�DOV�%HVFKOHXQLJHU��,Q�DQGHUHQ
3KDVHQ�LVW�GDV�%LOG�UHWDUGLHUHQG��HV�NOHEW�DQ�GHP�5DXP�XQG�VLJQDOLVLHUW�VHLQH
9HUQXW]XQJ¦��HEG���������'RFK�KDEHQ�JHUDGH�5HJLRQHQ�ZLH�GDV�5XKUJHELHW
LQ�GHQ�YHUJDQJHQHQ�-DKU]HKQWHQ�HLQHQ�QHXHQ��VSLHOHULVFKHQ�ELV�lVWKHWLVLHUHQ�
GHQ�8PJDQJ�PLW�GHQ�³YHUQXW]WHQ¦�6\PEROHQ�GHU�,QGXVWULDOLVLHUXQJ�JHOHUQW
XQG�LKUH�8PGHXWXQJ�YRUDQJHWULHEHQ�¤�XQWHUVW�W]W�GXUFK�KRKH�6XEYHQWLRQHQ
EHGHXWHQ�³=HFKH�=ROOYHUHLQ¦�RGHU�³GHU�3RWW¦�KHXWH�HWZDV�DQGHUHV�DOV�QRFK
YRU����-DKUHQ��YJO��]XU�6HOEVWGDUVWHOOXQJ�.95��������$Q�GLHVH�(UIDKUXQJHQ
DQNQ�SIHQG�� KRIIHQ� EHLVSLHOVZHLVH� DXFK� GLH�(QWVFKHLGXQJVWUlJHU� LP�6�G�
UDXP�/HLS]LJ� �³1HXVHHQO#QG¦���HEHQIDOOV�HLQH�YRUPDOLJH�%HUJEDXUHJLRQ�
DXI�lKQOLFKH�(QWZLFNOXQJHQ�
,36(1�IROJHQG��ZHUGHQ�5DXPLPDJHV�LP�)ROJHQGHQ�DOV�YHUEDOH��G�K��QLFKW

DQGHUZHLWLJ� PDWHULDOLVLHUWH�� =HLFKHQV\VWHPH� NRQ]HSWXDOLVLHUW�� RKQH� GDVV
VHLQH�8QWHUVFKHLGXQJ� YRQ�5DXPELOG� XQG�5DXPLPDJH� �EHUQRPPHQ�ZLUG�
5DXPLPDJHV�VROOHQ�YLHOPHKU�NRPSOH[H��NROOHNWLYH�9RUVWHOOXQJV��XQG�:DKU�
QHKPXQJVELOGHU� YRQ� HLQHP� NRQNUHWHQ� 2UW� EH]HLFKQHQ�� GLH� VLFK� ]ZDU� LP
|IIHQWOLFKHQ�'LVNXUV�DXI�HLQ�RGHU�]ZHL�SUlJQDQWH�&RGHZ|UWHU��ZLH�³%DQNHQ�
PHWURSROH¦�RGHU�³6LOLFRQ�9DOOH\¦��YHUN�U]HQ�ODVVHQ��DEHU�QLFKW�GDUDXI�EH�
VFKUlQNW�VLQG��$QGHUV�IRUPXOLHUW��LVW�HLQ�ZHLWHV�9HUVWlQGQLV�YRQ�5DXPLPDJH
�NROOHNWLYH��NRPSOH[H�9RUVWHOOXQJVELOGHU��GLH�DXV�GHU�$XVHLQDQGHUVHW]XQJ
PLW� HLQHP� 2EMHNW� HQWVWHKHQ�� YRQ� HLQHU� GHP� $OOWDJVVSUDFKJHEUDXFK� YHU�
JOHLFKEDUHQ�HQJHUHQ�3HUVSHNWLYH��SUlJQDQWH�³/DEHOV¦�RGHU�/HLWELOGHU�HLQHV
2UWHV��]X�XQWHUVFKHLGHQ�
=XU� ZHLWHUHQ� EHJULIIOLFKHQ� 6FKlUIXQJ� LVW� JUXQGVlW]OLFK� HLQH� ZDKUQHK�

PXQJVJHRJUDSKLVFKH� YRQ� HLQHU� |NRQRPLVFKHQ� .RQ]HSWXDOLVLHUXQJ� GHV
5DXPLPDJHV�]X� WUHQQHQ��'LV]LSOLQlUH�*UHQ]HQ�VLQG�GDEHL� MHGRFK�IOLH�HQG
XQG�ZHQLJ�EHGHXWVDP�
$XV�ZDKUQHKPXQJVJHRJUDSKLVFKHU�3HUVSHNWLYH�EH]HLFKQHQ�5DXPLPDJHV

GLH� LPPDWHULHOOH�� V\PEROLVFKH� 'LPHQVLRQ� HLQHV� 2UWHV� �YJO�� JUXQGOHJHQG
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��,Q�HLQHP�DQGHUHQ�=XJDQJ�ZHUGHQ�UDXPEH]RJHQH�,PDJHV�DOV�³$X�HQZLUNXQJ�HLQHV�2UWHV¦�
G�K��DOV�YRQ�DX�HQ�DQ�EHVWLPPWH�5lXPH�KHUDQJHWUDJHQH�9RUVWHOOXQJHQ�XQG�%HZHUWXQJHQ�
GHILQLHUW� �85%$1�������������'LHV�PXVV�QLFKW� ]ZLQJHQG�PLW� HLQHU�9HUQDFKOlVVLJXQJ�GHU
%LQQHQZDKUQHKPXQJ�HLQKHUJHKHQ�¤�MHQH�ZLUG�GDQQ�OHGLJOLFK�PLW�HLQHP�DQGHUHQ�%HJULII��]�%�
6HOEVWELOG��JHIDVVW��I�U�HLQ�VROFKHV�9HUVWlQGQLV�YJO��67(,1)h+5(5����������I���

�

67(*0$11�������KLHU�EHV����¤����:(,6.(�������EHV��������(V�KDQGHOW�VLFK
XP�NXOWXUHOOH�.RQVWUXNWH��GLH�UHODWLY�SHUVLVWHQW�VLQG��DEHU�GXUFK�KHUDXVUDJHQ�
GH�(UHLJQLVVH��.DWDVWURSKHQ��)HVWLYDOV��1HXDQVLHGOXQJ�HLQHV�*UR�LQYHVWRUV�
DXVOlQGHUIHLQGOLFKH� $XVVFKUHLWXQJHQ�� DXFK� NXU]IULVWLJ� JHlQGHUW� ZHUGHQ
N|QQHQ�� (LQ� ,PDJHZDQGHO� NDQQ� GHQ� 9HUlQGHUXQJHQ� GHU� SK\VLVFKHQ� XQG
IXQNWLRQDOHQ�6WUXNWXUHQ� IROJHQ�RGHU� LKQHQ�YRUDXVJHKHQ� �YJO�� ,36(1� �����
�����/$1*�������85%$1�������EHV�����I���67(,1)h+5(5����������¤�����
85%$1��������VSULFKW�GHVKDOE�YRP��5DXP��,PDJH�DOV�HLQHP�³JHVWDOWHULVFKHQ
(OHPHQW�GHU�6WDGWHQWZLFNOXQJ¦��YJO��DXFK�67(*0$11������������$OOHUGLQJV
VLQG�GDEHL�NOHLQUlXPLJH�,PDJHV��]�%��YRQ�6WDGWWHLOHQ��GLH�9HUODJHUXQJHQ�YRQ
:RKQVWDQGRUWHQ�VR]LDOHU�*UXSSHQ�RGHU�YRQ�.OHLQJHZHUEH�PLW�³7UHQGVHWWHU¦�
)XQNWLRQ� DXVO|VHQ� N|QQHQ� �I�U� HLQ�%HLVSLHO� YJO�� /$1*� ������ ���I���� YRQ
JHVDPWVWlGWLVFKHQ�RGHU�5HJLRQHQ�,PDJHV�]X�XQWHUVFKHLGHQ��/HW]WHUH�VLQG�I�U
7RXULVWHQ�XQG�LQ�EHJUHQ]WHP�8PIDQJ�I�U�XQWHUQHKPHULVFKH�,QYHVWLWLRQVHQW�
VFKHLGXQJHQ�KDQGOXQJVUHOHYDQW�
)�U�GHQ�ZDKUQHKPXQJVJHRJUDSKLVFKHQ�=XJDQJ�JUXQGOHJHQG�LVW�GLH�NRQ�

]HSWLRQHOOH�7UHQQXQJ�YRQ�6HOEVW��XQG�)UHPGLPDJH��RGHU�%LQQHQ��XQG�$X�
�HQLPDJH�� YJO��=,00(50$11� ������ ��I���0$<� ������ ��I���*5$%2:� X�D�
������ ����� �����0,&+((/� ������ 67(*0$11� ������ ��I��� 6&+h77(0(<(5
�������I����'LH�GDPLW�YHUEXQGHQH�XQG� LQ�]DKOUHLFKHQ�6WXGLHQ�EHOHJWH�$Q�
QDKPH�ODXWHW��GDVV�PLW�GHU�UlXPOLFKHQ�'LVWDQ]�]X�HLQHP�%H]XJVREMHNW�GLH
9LHOIDOW�GHU�ZDKUJHQRPPHQHQ�'LPHQVLRQHQ�XQG�$VSHNWH�VLQNW��HLQH�VROFKH
8QWHUVFKHLGXQJ�GDKHU�XQHUOlVVOLFK�LVW���'HV�:HLWHUHQ�SURGX]LHUHQ�GLH�KlXIL�
JHUHQ�,QWHUDNWLRQHQ�GHU�%HZRKQHU�HLQHV�2UWHV��LKUH�ELRJUDSKLVFKHQ��VR]LDOHQ�
]HLWOLFKHQ�XQG�PDWHULHOOHQ�(LQELQGXQJHQ�HLQ�GLIIHUHQ]LHUWHUHV�9RUVWHOOXQJV�
ELOG��DOV�GLHV�$X�HQVWHKHQGHQ�XQG�]HLWZHLOLJHQ�*lVWHQ�P|JOLFK�LVW��)�U�GLH
%LQQHQSHUVSHNWLYH� KDEHQ� VROFKH� 9RUVWHOOXQJVELOGHU� XQG� �GHXWXQJHQ� GLH
)XQNWLRQ�GHU�UHIOH[LYHQ�6HOEVWNRQVWLWXWLRQ��³'LH�NROOHNWLYHQ�6HOEVWGHXWXQJHQ
�6HOEVW�5H]HSWLRQHQ��VFKDIIHQ�GLH�NXOWXUHOOH�5HVVRXUFH�GHU�,QWHJUDWLRQ�GXUFK
$QHUNHQQXQJ��GHU�=XJHK|ULJNHLW�]X�HLQHU�*HPHLQVFKDIW��XQG�VFKDIIHQ�HLQHQ
0RGXV� GHU� 9HUWHLOXQJ� GLHVHU� 5HVVRXUFH� DXI� HLQH� IOXNWXLHUHQGH� *HPHLQ�
VFKDIW¦� �:(,6.(� ������ ���I���� ,Q� GLHVHU� 'HXWXQJ� VLQG� ,PDJHV� NROOHNWLYH
*�WHU�ORNDOHU�*HPHLQVFKDIWHQ��GLH�GXUFK�GLH�*HZlKUXQJ�YRQ�7HLOKDEH�LGHQ�
WLWlWVVWLIWHQG�ZLUNHQ�N|QQHQ�
'HP�)UHPGHQ�ZLHGHUXP�JHVWDWWHQ�$X�HQLPDJHV��YHUPLWWHOW�GXUFK�0DV�

VHQPHGLHQ�XQG�5HLVHI�KUHU��HLQH�2ULHQWLHUXQJ�DXI�GHQ�XQG�LP�XQEHNDQQWHQ
5DXP�� ,Q� GLHVHP�.RPPXQLNDWLRQV�� XQG�9HUDUEHLWXQJVSUR]HVV� NRPPW� HV
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��6&+h77(0(<(5���������I���YHUZHLVW�LQ�LKUHP�hEHUEOLFN�DOOHUGLQJV�DXI�GLH�3V\FKRDQDO\VH
XQG�6R]LDOSV\FKRORJLH�DOV�QRFK�lOWHUH�*UXQGODJHQ�GHU�,PDJHIRUVFKXQJ�
��'LH�6WXGLH�EDVLHUWH�DXI�HLQHU�EXQGHVZHLWHQ�%HIUDJXQJ�YRQ�������8QWHUQHKPHQ�VRZLH�DXI
���([SHUWHQJHVSUlFKHQ��GLH���������GXUFKJHI�KUW�ZXUGHQ��YJO��*5$%2:�X�D����������¤����

��

QRWZHQGLJHUZHLVH�]X�HLQHU�$XVZDKO�XQG�VWDUNHQ�5HGXNWLRQ�YRQ�UDXPEH]R�
JHQHQ�,QIRUPDWLRQHQ�¤�VSHNWDNXOlUH�XQG�ORNDO�VSH]LILVFKH�$VSHNWH�HUKDOWHQ
GHQ� 9RUUDQJ�� $XFK� LVW� ]X� YHUPXWHQ�� GDVV� LQVEHVRQGHUH� 5DXPLPDJHV� LP
HQJHUHQ� 6LQQH� �RIIL]LHOOH� /HLWELOGHU�� ³/DEHOV¦�� I�U� GHQ� $X�HQVWHKHQGHQ
YHUVWlQGOLFKH�� PHUN�� XQG� XQWHUVFKHLGEDUH� =HLFKHQNRPELQDWLRQHQ� EHUHLW�
VWHOOHQ�� ZHUGHQ� LQ� LKQHQ� GRFK� KLVWRULVFKH�� JHRJUDSKLVFKH�� ZLUWVFKDIWOLFKH
RGHU�NXOWXUHOOH�(UVFKHLQXQJHQ�HLQHV�2UWHV�SUlJQDQW�LQ�HLQHP�5DXPDWWULEXW
JHE�QGHOW��]�%��³6SUHH�$WKHQ¦�RGHU�³GRFXPHQWD�6WDGW¦��
'LH�|NRQRPLVFKH�3HUVSHNWLYH�DXI�5DXPLPDJHV�ZLUG�YRQ�GHU�6WDQGRUW��

5HJLRQHQ��XQG�6WDGWPDUNHWLQJGHEDWWH�VRZLH�GHU�7RXULVPXVZLUWVFKDIW�GRPL�
QLHUW��XQG�GLH�/LWHUDWXU�]X�GLHVHP�7KHPHQIHOG�LVW�QDKH]X�XQ�EHUVFKDXEDU��I�U
HLQH�=XVDPPHQVWHOOXQJ�YJO��%&6'�>R��-�@���=XJOHLFK�VWHOOW�VLH�GHQ�+DXSW�
VWUDQJ� GHU�PHLVW� DQZHQGXQJVRULHQWLHUWHQ� ,PDJHIRUVFKXQJ� XQG� HLQHQ� LKUHU
8UVSU�QJH� GDU� �YJO�� 0$<� ������ ���� DOOJHPHLQ� ]XP� 6WDGWPDUNHWLQJ� YJO�
=,00(50$11� ������ +b8�(50$11�� 6,(%(/� ������ EHV�� ���¤����� +(/�
%5(&+7���������'HU�6FKZHUSXQNW�OLHJW�GDEHL�DXI�$X�HQLPDJHV��6HOEVWELOGHU
YRQ�2UWHQ�LQWHUHVVLHUHQ�QXU�VHOWHQ�
,Q�GLHVHP�.RQWH[W�ZLUG�,PDJH�RIW�DOV�³ZHLFKHU¦�6WDQGRUWIDNWRU�EH]HLFKQHW

�YJO�� *5$%2:� X�D�� ������ EHV�� ���¤������ 'DPLW� VLQG� DX�HU|NRQRPLVFKH
8PVWlQGH�GHU�$QVLHGOXQJVHQWVFKHLGXQJ�HLQHV�8QWHUQHKPHQV�JHPHLQW��GHQHQ
LP�JOREDOHQ�:HWWEHZHUE�QHEHQ�$VSHNWHQ�ZLH�9HUNHKUVDQELQGXQJ��)OlFKHQ�
YHUI�JEDUNHLW��9HUZDOWXQJVIOH[LELOLWlW��$UEHLWVNUlIWHSRWHQ]LDO�RGHU�$EVDW]�
PDUNW�HLQH�ZDFKVHQGH��ZHQQJOHLFK�VFKZHU�]X�TXDQWLIL]LHUHQGH�%HGHXWXQJ
]XJHVFKULHEHQ�ZLUG��$QGHUH�ZHLFKH�6WDQGRUWIDNWRUHQ�VLQG�GLH�:RKQ��XQG
8PZHOWTXDOLWlW��GHU�³5HL]¦�HLQHV�2UWHV�XQG�GDV�9RUKDQGHQVHLQ�YRQ�.XOWXU�
)ODLU�RGHU�6LFKHUKHLW� �YJO��HEG�����¤�������������85%$1�������������(LQH
GHWDLOOLHUWH� HPSLULVFKH� 8QWHUVXFKXQJ� GHU� WDWVlFKOLFKHQ� %HGHXWXQJ� YRQ
³ZHLFKHQ¦� 6WDQGRUWIDNWRUHQ� I�U� GLH� $QVLHGOXQJ� YRQ� 8QWHUQHKPHQ� GXUFK
*5$%2:�X�D���������NDP�DOOHUGLQJV�]X�GLIIHUHQ]LHUWHQ�(UJHEQLVVHQ��9HUHLQ�
IDFKW�OlVVW�VLFK�IHVWKDOWHQ��-H�NRQNUHWHU�GLH�6WDQGRUWHQWVFKHLGXQJ�ZLUG�XQG�MH
ZHLWHU�GLHVHU�3UR]HVV�YRUDQJHVFKULWWHQ�LVW��HLQH�GHVWR�JHULQJHUH�5ROOH�VSLHOHQ
³ZHLFKH¦�LP�9HUJOHLFK�]X�³KDUWHQ¦�.ULWHULHQ��YJO��HEG������¤��������¤������
$XFK�EHWRQHQ�GLH�$XWRUHQ��GDVV�GDV�,PDJH�DOV�6WDQGRUWIDNWRU�LQVEHVRQGHUH
I�U�'LHQVWOHLVWXQJVXQWHUQHKPHQ�PLW� KRFK� TXDOLIL]LHUWHQ�0LWDUEHLWHUQ��ZLH
%DQNHQ��9HUODJH�XQG�)LUPHQ�DXV�GHQ�%HUHLFKHQ�('9�VRZLH�)RUVFKXQJ�XQG
(QWZLFNOXQJ�� HLQH�5ROOH� VSLHOW� �YJO�� HEG��� ���¤����� ���I����9RQ�ZHQLJHQ
$XVQDKPHQ� DEJHVHKHQ� �]�%�� 6$3� LQ� :DOOGRUI��� KDQGHOW� HV� VLFK� EHL� GHQ
JHQDQQWHQ�%UDQFKHQ�XP�W\SLVFK�JUR�VWlGWLVFKH��I�U�GLH�HLQH�NULWLVFKH�0DVVH
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��

lKQOLFK�DXVJHULFKWHWHU�8QWHUQHKPHQ�I|UGHUOLFK�LVW�
'LH� IROJHQGH�$QDO\VH�KDW� LKUH�*UXQGODJH� LP�ZDKUQHKPXQJVJHRJUDSKL�

VFKHQ�=XJDQJ��GD�VLFK�GLHVHU�LQ�GHU�NXU]HQ�/LWHUDWXUVFKDX�DOV�GLIIHUHQ]LHUWHU
HUZLHVHQ�KDW�XQG�HU�LQVEHVRQGHUH�GHQ�8QWHUVFKLHGHQ�]ZLVFKHQ�%LQQHQ��XQG
$X�HQLPDJH�HLQHV�2UWHV�5HFKQXQJ� WUlJW��8QWHU�%LQQHQLPDJH� �6HOEVWELOG�
ZHUGHQ�QDFKIROJHQG�GLH�YHUEDO�IRUPXOLHUWHQ��VXEMHNWLYHQ�:DKUQHKPXQJHQ
XQG�%HZHUWXQJHQ�GHU�(LQZRKQHU�KLQVLFKWOLFK�GHU�*HVDPWKHLW�LKUHU�:RKQ�
XQG�/HEHQVEHGLQJXQJHQ�YHUVWDQGHQ��.RPSOHPHQWlU�EH]HLFKQHW�GDV�$X�HQ�
LPDJH� �)UHPGELOG��GLH�DXI�GDV�JOHLFKH�2EMHNW�EH]RJHQHQ�YHUEDOHQ�:DKU�
QHKPXQJHQ�XQG�%HZHUWXQJHQ�YRQ�7RXULVWHQ��'DEHL�LQWHUHVVLHUW��EHUZLHJHQG
GDV�XPIDVVHQGH�9HUVWlQGQLV�YRQ�,PDJH�DOV�NRPSOH[HP�VXEMHNWLYHP�9RU�
VWHOOXQJVELOG��,PDJH�LP�ZHLWHUHQ�6LQQ���GRFK�ZLUG�SDUWLHOO�DXFK�DXI�SUlJQDQWH
/HLWELOGHU��³/DEHOV¦��,PDJH�LP�HQJHUHQ�6LQQ��HLQJHJDQJHQ�

,PDJH��.OHLQVWlGWH�XQG�6FKUXPSIXQJ
'LH�'HEDWWH�XP�,PDJH�DOV�³ZHLFKHU¦�6WDQGRUWIDNWRU�KDW�GHXWOLFK�JHPDFKW�
GDVV�GDV� �$X�HQ��� ,PDJH� �LP�HQJHUHQ�6LQQ�� LQVEHVRQGHUH� I�U�*UR�VWlGWH�
0HWURSROHQ� XQG� JOREDO� FLWLHV� DOV� ]XVlW]OLFKHV� 0HUNPDO� QHEHQ� ³KDUWHQ¦
LQIUDVWUXNWXUHOOHQ�)DNWRUHQ�I�U�GLH�6WDGWHQWZLFNOXQJ�YRQ�%HGHXWXQJ�LVW��'LH
ZLUWVFKDIWOLFKH��JHRSROLWLVFKH�XQG�NXOWXUHOOH�=HQWUDOLWlW�GLHVHU�6WDGWW\SHQ�LVW
DXFK�HLQH�PHQWDOH�¤�HQWVSUHFKHQG�VLQG�VLH�DXI�GHQ�VXEMHNWLYHQ�/DQGNDUWHQ
YHUVFKLHGHQHU�$NWHXUVJUXSSHQ�EHUHLWV�YHUDQNHUW�� ,P��EHUUHJLRQDOHQ�:HWW�
EHZHUE�JLOW�HV��VLFK�I�U�,QYHVWRUHQ��7RXULVWHQ�XQG�=XZDQGHUHU�ZHLWHU�XQG
LQVEHVRQGHUH�LQ�$EJUHQ]XQJ�]X�DQGHUHQ�.RPPXQHQ�JOHLFKHQ�7\SV�]X�SURIL�
OLHUHQ��$XFK�YHUELQGHQ�VLFK�GLH�PHLVWHQ�EHNDQQWHQ�,PDJHV�PLW�1DPHQ�YRQ
*UR���XQG�:HOWVWlGWHQ��YJO��GLH�%HLVSLHOH�LQ�*5$%2:�X�D�����������¤���
VRZLH�HEG������I���
'DPLW�NRUUHVSRQGLHUW��GDVV�,PDJHNDPSDJQHQ�LQ�DOOHU�5HJHO�DXI��WDWVlFK�

OLFKHV�RGHU�HUZ�QVFKWHV��:DFKVWXP�VHW]HQ�¤�HLQGUXFNVYROO�ZLGHUJHVSLHJHOW
YRP�JHJHQZlUWLJ�RIIHQVLY�YHUPDUNWHWHQ�/HLWELOG�GHU�6WDGW�+DPEXUJ��³+DP�
EXUJ� ZlFKVW¦��� %H]XJVSXQNW� LVW� VRPLW� GDV� YRUKHUUVFKHQGH� (QWZLFNOXQJV�
SDUDGLJPD��GDV�VHLW�GHU� ,QGXVWULDOLVLHUXQJ�I�U�6WDGWIRUVFKHU�ZLH� �SUDNWLNHU
JOHLFKHUPD�HQ�]XU�1RUPDOLWlW�ZLH�1RUP�JHZRUGHQ�LVW��6WlGWH�ZLH�GLH�RVW�
GHXWVFKHQ��GLH�VHLW�%HJLQQ�GHU�����HU�-DKUH��RGHU�EHUHLWV�]XYRU��PLW�ZHQLJHQ
$XVQDKPHQ�XQG�LQVEHVRQGHUH�LQ�|NRQRPLVFKHU�XQG�GHPRJUDSKLVFKHU�+LQ�
VLFKW�GHP�7\SXV�GHU�³VFKUXPSIHQGHQ�6WDGW¦�]X]XUHFKQHQ�VLQG��YJO��+$11(�
0$11�������*$7=:(,/(5�X�D���������EHILQGHQ�VLFK�GDPLW�YRQ�YRUQKHUHLQ�LQ
GHU�'HIHQVLYH�� GHQQ�� ³6FKUXPSIHQ��5�FNEDX�YRQ�6WUD�HQ�� 6FKOLH�HQ� YRQ
6FKXOHQ��$EEUXFK�OHHUVWHKHQGHU�*HElXGH�YHUELQGHQ�ZLU�PLW�9HUOXVW��9HUIDOO
XQG�5HVLJQDWLRQ¦��+b8�(50$11��6,(%(/������������YJO��DXFK�HEG��������
(LQ�SRVLWLYHV�RGHU� DXFK�QXU�RIIHQVLY�YHUIRFKWHQHV� ,PDJH�GHV�%HVRQGHUHQ



$QQHWW�67(,1)h+5(5��6LJUXQ�.$%,6&+

��'LHVH�*UHQ]H�YHUZHQGHW�GDV�%XQGHVDPW�I�U�%DXZHVHQ�XQG�5DXPRUGQXQJ��%%5��LQ�VHLQHU
/DXIHQGHQ�5DXPEHREDFKWXQJ��YJO��*$7=:(,/(5�X�D��������������DOOHUGLQJV�VROOWH�VLH�QLFKW
DEVROXW�YHUVWDQGHQ�ZHUGHQ��,Q�'HXWVFKODQG�KDEHQ�.OHLQVWlGWH�LP�:HVWHQ�PHLVW�]ZLVFKHQ����
XQG��������(LQZRKQHU��LQ�2VWGHXWVFKODQG�VLQG�VLH�PLW�%HY|ONHUXQJV]DKOHQ�XQWHU��������RIW
GHXWOLFK�NOHLQHU��YJO��6&+b)(5�X�D����������I���

��

�]�%��³&RWWEXV�VFKUXPSIW�¦��LVW�I�U�:HUEHSUDNWLNHU�XQG�VWlGWLVFKH�(QWVFKHL�
GXQJVWUlJHU�QRFK�LPPHU�XQGHQNEDU�
)�U�6WlGWH�ZLH�-RKDQQJHRUJHQVWDGW�NRPPW�KLQ]X��GDVV�VLH�DOV�.OHLQVWlGWH

DXI�GHQ�PHQWDOHQ�/DQGNDUWHQ�YRQ�,QYHVWRUHQ�XQG�7RXULVWHQ�HEHQVR�ZLH�LQ�GHU
:LVVHQVFKDIW�NDXP�YRUNRPPHQ��]XU�9HUQDFKOlVVLJXQJ�GLHVHV�6WDGWW\SXV�LQ
GHU�)RUVFKXQJ�YJO��+$11(0$11��������1XU�VHOWHQ�YHUI�JHQ�VLH��EHU�³DXVJH�
SUlJWH���EHUUHJLRQDO�ZLUNVDPH�%LOGHU¦��*5$%2:�X�D������������¤�LQ�M�QJHUHU
9HUJDQJHQKHLW�YRU�DOOHP�GDQQ��ZHQQ�VLH�EHUHFKWLJW��0|OOQ��RGHU�XQEHUHFK�
WLJW��6HEQLW]��PLW�HLQHP�UHFKWVUDGLNDOHQ�$QVFKODJ�LQ�9HUELQGXQJ�JHEUDFKW
ZXUGHQ�
,Q�'HXWVFKODQG�SUlJHQ�.OHLQVWlGWH�¤�GHILQLHUW� DOV�2UWH�PLW�ZHQLJHU�DOV

������� (LQZRKQHUQ��� GLH� HLQHQ� VWlGWLVFKHQ� &KDUDNWHU� LQ� %H]XJ� DXI� LKUH
$QODJH�XQG�%HEDXXQJ��HQWVSUHFKHQGH�IRUPDOH�7UDGLWLRQHQ��6WDGWUHFKW��VRZLH
]HQWUDO|UWOLFKH�)XQNWLRQHQ�PLQGHVWHQV�GHU�XQWHUVWHQ�6WXIH�DXIZHLVHQ��YJO�
6&+b)(5�X�D����������I���¤�YRU�DOOHP�LP�2VWHQ�GLH�6LHGOXQJVVWUXNWXU��YJO�
HEG�����I���+$11(0$11��������'DU�EHU�KLQDXV�HUJDE�HLQH�$QDO\VH�GXUFK�GDV
%XQGHVDPW� I�U� %DXZHVHQ� XQG� 5DXPRUGQXQJ�� GDVV� HV� LQ� 2VWGHXWVFKODQG
JHUDGH�GLHVHU�6WDGWW\SXV� LVW��GHU�JHPHLQVDP�PLW�GHQ�0LWWHOVWlGWHQ� LP�EH�
VRQGHUHQ� 0D�H� YRQ� GHQ� |NRQRPLVFKHQ� XQG� GHPRJUDSKLVFKHQ� 1HJDWLY�
HQWZLFNOXQJHQ�EHWURIIHQ�LVW��(WZD�����GHU�RVWGHXWVFKHQ�.OHLQ��XQG�0LWWHO�
VWlGWH��LP�*HJHQVDW]�]X�����GHU�*UR�VWlGWH��VLQG�VHLW������LQ�PLQGHVWHQV
YLHU� YRQ� VHFKV� 6WUXNWXULQGLNDWRUHQ� �ZLH�%HY|ONHUXQJV�� XQG�$UEHLWVSODW]�
HQWZLFNOXQJ�RGHU�5HDOVWHXHU��XQG�.DXINUDIW��LP�XQWHUHQ�4XLQWLO�GHV�:DFKV�
WXPVNRQWLQXXPV� DQJHVLHGHOW�� VFKUXPSIHQ� DOVR� EHVRQGHUV� VWDUN�� ,Q�:HVW�
GHXWVFKODQG�VLQG�HV�ZHQLJHU�DOV�����YJO��*$7=:(,/(5�X�D�����������I���
(V�OlVVW�VLFK�VRPLW�YRQ�HLQHU�GRSSHOWHQ�8QJOHLFKYHUWHLOXQJ�GHU�6FKUXPSIXQJ
VSUHFKHQ��LQVRIHUQ�DOV��D��LQVEHVRQGHUH�RVWGHXWVFKH�.RPPXQHQ�GDYRQ�EH�
WURIIHQ�VLQG�XQG��E��GLHVH�7HQGHQ]HQ�XQJOHLFK�VWlUNHU�]X�/DVWHQ�GHU�.OHLQ�
XQG�0LWWHOVWlGWH�JHKHQ��$XFK�KLQVLFKWOLFK�HLQHU�HUIROJUHLFKHQ�,PDJH�³3UR�
GXNWLRQ¦�LVW�GLHVHU�6WDGWW\SXV�GHVKDOE�GRSSHOW�JHKDQGLFDSW�

=XU�,PDJHSUREOHPDWLN�YRQ�-RKDQQJHRUJHQVWDGW
-RKDQQJHRUJHQVWDGW�LVW�HLQH�MXQJH�DOWH�6WDGW�¤�MXQJ�LP�9HUJOHLFK�]X�DQGHUHQ
.RPPXQHQ�LQ�6DFKVHQ�XQG�LP�(U]JHELUJH��DOW�HUQG��LP�GHPRJUDSKLVFKHQ
6LQQ��(UVW������GXUFK�E|KPLVFKH�([XODQWHQ�JHJU�QGHW��OHEWHQ�GLH�(LQZRKQHU
ELV�LQV�����-DKUKXQGHUW�KLQHLQ�YRUZLHJHQG�YRP�%HUJEDX��VSlWHU�YRQ�+HLP�
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�� $XFK� HLQH� PRGHUQH�� ZLVVHQVFKDIWOLFKHQ� $QVSU�FKHQ� JHQ�JHQGH� 6WDGWJHVFKLFKWH� YRQ
-RKDQQJHRUJHQVWDGW� LP� ���� -DKUKXQGHUW� VWHKW� DXV� ��EHUEOLFNVDUWLJ� YJO�� 6&+2/=� �����
���¤�����6,(%(5����������¤�����)DNWHQ�����������92//(57��%85.+$5'7�������

��

DUEHLW��'LH�5HJLRQ�EOLHE�DUP��DXFK�PLW�GHP�(LVHQEDKQDQVFKOXVV������lQGHU�
WHQ� VLFK�GLH�/HEHQVEHGLQJXQJHQ�NDXP��(LQ�]ZHLWHV�³%HUJJHVFKUHL¦�¤�GDV
HUVWH�KDWWH�LP�0LWWHODOWHU�DXI�6LOEHUIXQGH�JHJU�QGHW�¤�VHW]WH�LP�(U]JHELUJH
XQPLWWHOEDU�QDFK�GHP�=ZHLWHQ�:HOWNULHJ�HLQ��DOV�8UDQYRUNRPPHQ�GXUFK�GLH
YHUlQGHUWH�JHRSROLWLVFKH�/DJH��GHQ�%HJLQQ�GHV�:HWWU�VWHQV�XQG�QHXH�WHFKQR�
ORJLVFKH� (QWZLFNOXQJHQ� HLQH� QLH� GDJHZHVHQH� %HGHXWXQJ� HUKLHOWHQ�� (LQ
$EEDXVFKZHUSXQNW�GHU�HUVWHQ�-DKUH�ZXUGH�-RKDQQJHRUJHQVWDGW��%HUHLWV�LP
����-DKUKXQGHUW�ZDU�KLHU�8UDQHU]�I�U�GLH�)DUEHQKHUVWHOOXQJ�XQG�]XU�5DGL�
XPJHZLQQXQJ�JHZRQQHQ�ZRUGHQ��YJO��6,(%(5����������I����1HX�ZDUHQ�LQ
GHU�1DFKNULHJV]HLW�DEHU�GLH�'LPHQVLRQ�XQG�,QWHQVLWlW�GHV�$EEDXV��]XU�*H�
VFKLFKWH� GHV� 8UDQEHUJEDXV� LQ� GHU� 6%=�''5� YJO�� X�D�� %(/(,7(6� �����
.$5/6&+�������7,7=0$11�������
'LHVH� 3KDVH� ¤� YHUEXQGHQ� PLW� GHP� 1DPHQ� GHU� 6RZMHWLVFKHQ�� VSlWHU

6RZMHWLVFK�'HXWVFKHQ�$NWLHQJHVHOOVFKDIW��6$*�6'$*��:LVPXW�¤�ZlKUWH�LQ
-RKDQQJHRUJHQVWDGW�YRQ������ELV�������'DV�VWDUNH�)OlFKHQZDFKVWXP�XQG�GLH
=XQDKPH�GHU�(LQZRKQHU��XQG�$UEHLWVSODW]]DKOHQ�GHU�6WDGW�¤�6FKlW]XQJHQ
JHKHQ�I�U������YRQ�PLQGHVWHQV��������(LQZRKQHUQ�XQG���������$UEHLWV�
SOlW]HQ�DOOHLQ�LP�8UDQEHUJEDX�DXV��0h//(5�X�D������������¤��EHUVFKULWWHQ
LKUHQ� +|KHSXQNW� ODQJH� YRU� GHU� VR]LDOLVWLVFKHQ� ,QGXVWULDOLVLHUXQJ� DQGHUHU
RVWGHXWVFKHU�5HJLRQHQ��%HUHLWV�LQ�GHU�HUVWHQ�+lOIWH�GHU�����HU�-DKUH�VHW]WH
PLW�GHU�XQJHSODQW� UDVFKHQ�(UVFK|SIXQJ�GHU�(U]IXQGH�HLQH�HEHQVR�DEUXSWH
6FKUXPSIXQJ�HLQ��.QDSS�����%HY|ONHUXQJVU�FNJDQJ�KDWWH�-RKDQQJHRUJHQ�
VWDGW�DOOHLQ�]ZLVFKHQ������XQG������]X�YHUNUDIWHQ��YJO��$EE������$XV�GLHVHU
=HLW�VWDPPW�DXFK�HLQH�GHU�ZHQLJHQ�ZLVVHQVFKDIWOLFKHQ�$EKDQGOXQJHQ��EHU
GLH�6WDGW���'LHVH�ZLHV�DXI�GLH�JUR�HQ�VWlGWHEDXOLFKHQ�3UREOHPH�KLQ��EOLHE
DEHU�YHUKlOWQLVPl�LJ�RSWLPLVWLVFK�LQ�%H]XJ�DXI�GLH�N�QIWLJH�GHPRJUDSKLVFKH
(QWZLFNOXQJ��6&+2/=�������������'RFK�YHUORU�GLH�6WDGW�ELV�]XP�(QGH�GHU
����HU�-DKUH�� WURW]�GHU�1HXDQVLHGOXQJ�PHKUHUHU�,QGXVWULHEHWULHEH��ZHLWHUH
����LKUHU�%HY|ONHUXQJ��)DNWHQ� �������������������OHEWHQ�KLHU�QRFK�NQDSS
������ (LQZRKQHU�� 0LW� GHU� 'HLQGXVWULDOLVLHUXQJ� XQG� GHU� QDFKIROJHQGHQ
$EZDQGHUXQJ�VDQN�GLH�%HY|ONHUXQJV]DKO�ELV�(QGH������DXI��������6WDWLVWL�
VFKHV� -DKUEXFK� 6DFKVHQ� ������ ����� 'DPLW� KDW� -RKDQQJHRUJHQVWDGW� HWZD
ZLHGHU�GDV�1LYHDX�GHU� HUVWHQ� -DKUKXQGHUWKlOIWH� HUUHLFKW�� ,P�9HUJOHLFK� ]X
�����EHGHXWHW�GLHV�MHGRFK�HLQHQ�5�FNJDQJ�XP�����XQG�JHJHQ�EHU������XP
IDVW�HLQ�'ULWWHO��YJO��DXFK�.,//,6&+�X�D�����������¤����VRZLH�$EE�����
'LH�QHJDWLYH�%HY|ONHUXQJVHQWZLFNOXQJ�GHU�����HU�-DKUH�ZDU�YRU�DOOHP

VWDUNHQ�:HJ]XJVEHZHJXQJHQ�JHVFKXOGHW��GLH�HLQHU�EHY|ONHUXQJVVWDWLVWLVFKHQ
8QWHUVXFKXQJ�]XIROJH�]ZHL�%HVRQGHUKHLWHQ�DXIZLHVHQ��'HU�$QWHLO�GHU�$E�
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��

ZDQGHUQGHQ� ELV� ��� -DKUH� ODJ� �EHU� GHP� VlFKVLVFKHQ�'XUFKVFKQLWW�� XQG� HV
ZDQGHUWHQ�PHKU�0lQQHU�DOV�)UDXHQ�DE��YJO��0$7(51�������EHV����I���

-RKDQQJHRUJHQVWDGW�LVW�GDPLW�HLQHUVHLWV�LQ�GHQ�DOOJHPHLQHQ�.RQWH[W�RVWGHXW�
VFKHU�5HJLRQDOHQWZLFNOXQJ�HLQ]XRUGQHQ��=DKOUHLFKH�.OHLQ��XQG�0LWWHOVWlGWH
EHVRQGHUV�LQ�VWUXNWXUVFKZDFKHQ�5lXPHQ��%UDQGHQEXUJ��/DXVLW]��9RUSRP�
PHUQ�� HUOHEWHQ� GDV� 6FKLFNVDO� HLQHV� LQ� ZHQLJHQ� -DKU]HKQWHQ� GXUFK� ,QGX�
VWULDOLVLHUXQJ� YRQ� REHQ� KHUEHLJHI�KUWHQ� ZLUWVFKDIWOLFKHQ� $XIVFKZXQJV� LQ
9HUELQGXQJ�PLW�VWDUNHU�%HY|ONHUXQJV��XQG�)OlFKHQ]XQDKPH�XQG�HLQHV�DE
�����UDSLGH�HLQVHW]HQGHQ�1LHGHUJDQJV��YJO��+$11(0$11��������$P�VWlUNV�
WHQ�ZDUHQ�GLH�''5�(QWZLFNOXQJVVWlGWH�+R\HUVZHUGD��:ROIHQ�XQG�/�EEHQDX
EHWURIIHQ��GLH�]ZLVFKHQ������XQG������MHZHLOV�HLQ�'ULWWHO�LKUHU�(LQZRKQHU
YHUORUHQ��'DPLW�OLHJHQ�VLH�QXU�XQZHVHQWOLFK��EHU�GHP�-RKDQQJHRUJHQVWlGWHU
:HUW�YRQ������'DWHQ�QDFK��5g',1*��9(,7+�������������:HLWHUH�GUDPDWLVFKH
9HUlQGHUXQJHQ�YHU]HLFKQHWHQ�:HL�ZDVVHU��YJO��GLH�)DOOVWXGLH�YRQ�.$%,6&+
X�D�������VRZLH�GHQ�%HLWUDJ�LQ�GLHVHP�+HIW���*XEHQ�RGHU�=LWWDX�¤�VlPWOLFK
VWDUN�YRQ�,QGXVWULH�RGHU�%HUJEDX�JHSUlJWH�.RPPXQHQ�
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��

$QGHUHUVHLWV�VWHOOW�-RKDQQJHRUJHQVWDGW�LQ�]ZHLIDFKHU�+LQVLFKW�HLQHQ�6RQGHU�
IDOO�RVWGHXWVFKHU�6WDGWHQWZLFNOXQJ�GDU��(UVWHQV�VHW]WH�GLH�VWlUNVWH�DEVROXWH
XQG� UHODWLYH� 6FKUXPSIXQJ� XQPLWWHOEDU� QDFK� GHU� (UVFK|SIXQJ� GHU� 8UDQ�
HU]IXQGH�LQ�GHQ�����HU�-DKUHQ�HLQ�XQG�KLHOW�ELV������DQ��YJO��$EE������'LH
(QWZLFNOXQJ�GDQDFK�LVW�LQVRIHUQ�QXU�HLQH�)RUWVHW]XQJ��ZHQQ�DXFK�LQ�QHXHU
4XDOLWlW�XQG�4XDQWLWlW��=ZHLWHQV�VWHOOW�GLH�³5�FNHQWZLFNOXQJ¦�]XU�NRPSDN�
WHQ�6WDGW�HLQH�QXU�VFKZHU�UHDOLVLHUEDUH�2SWLRQ�GDU��LVW�-RKDQQJHRUJHQVWDGW
GRFK�GHU�KLVWRULVFKH��SK\VLVFKH�XQG�V\PEROLVFKH�.HUQ�DEKDQGHQ�JHNRPPHQ
¤�HLQ�*UR�WHLO�GHU�$OWVWDGW�ZXUGH������PLW�GHU�ELV�KHXWH�XPVWULWWHQHQ�%H�
JU�QGXQJ� HLQHU� 9HUPHLGXQJ� YRQ� 6HQNXQJVEU�FKHQ� DEJHULVVHQ� XQG� GLHVH
)OlFKH�DXIJHIRUVWHW��GXUFK�GLH�QRFK�KHXWH�GDV�DOWH�6FKDFKEUHWWVWUD�HQUDVWHU
YHUOlXIW�� ,Q�GHU�)ROJH]HLW�KDEHQ�VLFK�GUHL�QDKH]X�XQDEKlQJLJH�6LHGOXQJV�
N|USHU�HQWZLFNHOW��GHQHQ�¤�EH]HLFKQHQGHUZHLVH�¤�VRJDU�VSUDFKOLFK�HLQ�=HQ�
WUXP� IHKOW�� GLH� �5HVWH� GHU�� $OWVWDGW� XP� GLH� 6WDGWNLUFKH�� GLH� EDXOLFK� VHKU
KHWHURJHQH�0LWWHOVWDGW� XQG�GLH� LQ�GHQ�����HU� -DKUHQ� DOV� ³QHXHV¦� -RKDQQ�
JHRUJHQVWDGW�JHSODQWH��DEHU�QLH�YROOVWlQGLJ�IHUWLJJHVWHOOWH��1HXVWDGW��'D]ZL�
VFKHQ�OLHJHQ�GUHL�.LORPHWHU�/XIWOLQLH�XQG�HWZD�����+|KHQPHWHU��'HV�:HLWH�
UHQ�JLEW�HV�HLQLJH�NOHLQHUH��HWZDV�DEVHLWV�JHOHJHQH�6WDGWWHLOH��'LH�6WDGWJU|�H
EHWUlJW� ��� NP×� ¤� LP�9HUJOHLFK� HQWVSULFKW� GLHV� HLQHP�=HKQWHO� GHU� )OlFKH
/HLS]LJV��GDV�DEHU�HLQH�PHKU�DOV���IDFK�K|KHUH�(LQZRKQHU]DKO�KDW�
6HLW�%HJLQQ�GHV�����-DKUKXQGHUWV�LVW�GHU�7RXULVPXV��DQIlQJOLFK�LP�6RP�

PHU��PLWWOHUZHLOH�LQVEHVRQGHUH�LP�:LQWHU��HLQ�ZLFKWLJHU�(QWZLFNOXQJVIDNWRU
-RKDQQJHRUJHQVWDGWV��'LH�5HJLRQ�JLOW� �QRFK��DOV�VFKQHHVLFKHU�XQG�YHUI�JW
VHLW�GHQ�����HU�-DKUHQ��EHU�HLQH�DWWUDNWLYH�.DPPORLSH��$XIJUXQG�GHU�GXUFK�
JUHLIHQGHQ�'HLQGXVWULDOLVLHUXQJ�¤� LQ� -RKDQQJHRUJHQVWDGW�JLEW� HV�QXU�QRFK
ZHQLJH�NOHLQHUH�,QGXVWULHEHWULHEH�¤�LVW�GHU�)UHPGHQYHUNHKU�GHU�ZLFKWLJVWH
+RIIQXQJVWUlJHU�LQ�%H]XJ�DXI�$UEHLWVSOlW]H�YRU�2UW��'LHV�JU�QGHW�VLFK�QLFKW
]XOHW]W�DXI�GLH�7DWVDFKH��GDVV�GDV�(U]JHELUJH�ODXW�/DQGHVWRXULVPXVYHUEDQG
GLH�PHLVW�EHVXFKWH�XQG�XQWHU�7RXULVWHQ�EHNDQQWHVWH�5HJLRQ�6DFKVHQV�LVW��YJO�
/79�6DFKVHQ��������I���
,Q�GLHVHP�=XVDPPHQKDQJ�HUKlOW�GDV�7KHPD��$X�HQ��,PDJH�DXV�6LFKW�GHU

VWlGWLVFKHQ�$NWHXUH�HLQH�YRUUDQJLJH�XQG�LP�=XJH�DOOJHPHLQHU�gNRQRPLVLH�
UXQJVWHQGHQ]HQ�DXFK�QHXH�%HGHXWXQJ��JHKW�HV�GRFK�GDUXP��GLH�HLJHQH�.RP�
PXQH�JHJHQ�EHU�DQGHUHQ�PLW�lKQOLFKHU��RGHU�EHVVHUHU��$XVVWDWWXQJ�LQ�%H]XJ
DXI�ODQGVFKDIWOLFKH�XQG�EDXNXOWXUHOOH�+LJKOLJKWV�PLW�+LOIH�YRQ�0DUNHWLQJ�
VWUDWHJLHQ�]X�SURILOLHUHQ��'DEHL�ZLUG�HLQ�SRVLWLYHV��P|JOLFKVW�LQ�HLQHP�/DEHO
]XVDPPHQJHIDVVWHV��SUlJQDQWHV�/HLWELOG�DQJHVWUHEW��GHU�RELJHQ�8QWHUVFKHL�
GXQJ�]XIROJH��,PDJH�LP�HQJHUHQ�6LQQ���(LQH�WRXULVPXVZLUWVFKDIWOLFKH�$QDO\�
VH� �)5(<(5� ������ EHVFKHLQLJWH� GHU�5HJLRQ� -RKDQQJHRUJHQVWDGW� ����� GDV
)HKOHQ� HLQHV� ³$OOHLQVWHOOXQJVPHUNPDOV¦�� ,QGLUHNW� ZLUG� GLHV� GXUFK� HLQH
,PDJHDQDO\VH� I�U� GDV� *HVDPWHU]JHELUJH� EHVWlWLJW�� GHU]XIROJH� $QQDEHUJ�
6HLIIHQ� XQG� )UHLEHUJ� �DOOH� LP�2VWHU]JHELUJH� JHOHJHQ�� LQ� GHU�$X�HQZDKU�
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QHKPXQJ�GLH�EHNDQQWHVWHQ�6WlGWH�GHU�5HJLRQ�VLQG��YJO��(1.(��*(,*(10h/�
/(5����������������6SULFKW�GLHV�HKHU�GDI�U��HLQ�IHKOHQGHV�,PDJH��LP�HQJHUHQ
6LQQ�� YRQ� -RKDQQJHRUJHQVWDGW� DQ]XQHKPHQ�� VR� JLQJHQ� GLH� LQ� GHP� REHQ
JHQDQQWHQ� 0RGHOOYRUKDEHQ� VRZLH� LQ� HLQHP� 9RUJlQJHUSURMHNW� EHWHLOLJWHQ
3UD[LV��XQG�:LVVHQVFKDIWVSDUWQHU�YRQ�HLQHP�³1HJDWLYLPDJH�VRZRKO�DXV�GHU
$X�HQ��DOV�DXFK�DXV�GHU�%LQQHQSHUVSHNWLYH¦�DXV��9RUKDEHQVEHVFKUHLEXQJ
������ ����� $OV� ]HQWUDOH� *U�QGH�ZXUGHQ� GLH� GXUFK� GHQ�8UDQEHUJEDX� YHU�
XUVDFKWHQ�6FKlGHQ�EHQDQQW��:HLWHUKLQ�Z�UGHQ�GLH�SHULSKHUH�/DJH��GHU�ZLUW�
VFKDIWOLFKH�1LHGHUJDQJ��GLH�$EZDQGHUXQJ�XQG�GHU�:RKQXQJVOHHUVWDQG�]X
GHP�1HJDWLYLPDJH�EHLWUDJHQ��6DFKVWDQGVEHULFKW�����������6FKOLH�OLFK�JDOW
GLH�JUHQ]�EHUVFKUHLWHQGH�.ULPLQDOLWlW��%HJOHLWHUVFKHLQXQJ�GHU�/DJH�DQ�GHU
GDPDOLJHQ�(8�$X�HQJUHQ]H�� DOV�PLWYHUDQWZRUWOLFK� I�U�GDV� ,PDJHSUREOHP
�YJO��0h//(5�X�D�������������$XFK�DQGHUH�4XHOOHQ�VSUHFKHQ�JHQHUHOO�YRQ
HLQHP� VFKOHFKWHQ� �$X�HQ��,PDJH� GHU� HLQVW� YRP� 8UDQEHUJEDX� JHSUlJWHQ
5HJLRQ��]�%��7,7=0$11������������
'LHVH�LP�:HVHQWOLFKHQ�DXI�$OOWDJVK\SRWKHVHQ�EDVLHUHQGH�$QQDKPH�YHU�

GHXWOLFKW�QRFK�HLQPDO�GLH�REHQ�NULWLVLHUWH�(QJI�KUXQJ�YRQ�,PDJH�DXI�HLQH
|NRQRPLVWLVFKHQ� /RJLNHQ� HQWVSUHFKHQGH�$X�HQSHUVSHNWLYH� XQG� ]HLJW� ]X�
JOHLFK��ZLH� VLFK�XQJHSU�IWH�$XVVDJHQ�TXDVL�YRQ�DOOHLQ� VR� ODQJH�GLVNXUVLY
IRUWSIODQ]HQ��ELV�GDV�³VFKOHFKWH�,PDJH¦�DOV�UHHOOHU�)DNW�KLQJHQRPPHQ�ZLUG�
'LHVHV�]X�KLQWHUIUDJHQ��ZDU�GHU�$XIWUDJ�GHU�EHUHLWV�HUZlKQWHQ�VR]LRORJLVFKHQ
8QWHUVXFKXQJ�� DXV� GHU� LP�)ROJHQGHQ� HLQLJH� DXVJHZlKOWH�(UJHEQLVVH� YRU�
JHVWHOOW�ZHUGHQ�

0HWKRGLVFKHV�'HVLJQ
'HQ�6FKZHUSXQNW�GHU�$QDO\VH�GHV�%LQQHQLPDJHV��6HOEVWELOGHV��VWHOOWH�HLQH
(LQZRKQHUEHIUDJXQJ�GDU������+DXVKDOWH�YRQ�-RKDQQJHRUJHQVWDGW�ZXUGHQ�LP
)HEUXDU������YRQ�JHVFKXOWHQ�,QWHUYLHZHULQQHQ�SHUV|QOLFK�XP�LKUH�7HLOQDKPH
DQ�HLQHU� VWDQGDUGLVLHUWHQ�� VFKULIWOLFKHQ�%HIUDJXQJ�JHEHWHQ�� ,QVJHVDPW����
%HZRKQHU�ZLOOLJWHQ�HLQ��XQG�YRQ�����NRQQWH�QDFK�HLQLJHQ�7DJHQ�HLQ�DXV�
ZHUWEDUHU� )UDJHERJHQ� HLQJHVDPPHOW�ZHUGHQ��'LH�5�FNODXITXRWH� GHU� )UD�
JHE|JHQ�ODJ�EHL�����XQG�GDPLW�VHKU�KRFK��GHWDLOOLHUWHU�]XU�0HWKRGLN�YJO�
67(,1)h+5(5��.$%,6&+� ������ ��¤����� 'HU� (UKHEXQJ� ZDU� HLQH� LQWHQVLYH
9RUEHUHLWXQJ��3UHWHVW��0HGLHQEHULFKWH��VFKULIWOLFKH�$QN�QGLJXQJHQ�DQ�GHQ
+DXVW�UHQ�E]Z��SHU�3RVWZXUIVHQGXQJ��YRUDXVJHJDQJHQ��=XJOHLFK�NDQQ�GLH
KRKH�%HWHLOLJXQJ� DOV� ,QGL]� I�U� GDV� VWDUNH� ,QWHUHVVH� GHU� %HZRKQHU� DQ� GHU
ZHLWHUHQ�(QWZLFNOXQJ�LKUHU�6WDGW�JHVHKHQ�ZHUGHQ�
)�U� GLH� 6WLFKSUREHQ]LHKXQJ� �EHZXVVWH�.OXPSHQDXVZDKO��ZDU� YRQ� GHQ

VWlGWLVFKHQ�6LHGOXQJVVFKZHUSXQNWHQ�DXVJHJDQJHQ�ZRUGHQ��,P�:HVHQWOLFKHQ
NRQ]HQWULHUWH�VLFK�GLH�%HIUDJXQJ�DXI�GLH�6WDGWWHLOH�1HXVWDGW��0LWWHOVWDGW�XQG
$OWVWDGW� �����%HIUDJWH���ZHLWHUH� ��� )UDJHE|JHQ�ZXUGHQ� YRQ�(LQZRKQHUQ
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�� 'LH� RIIL]LHOOH�+RPHSDJH� GHU� 6WDGW� ILQGHW� VLFK� XQWHU�ZZZ�MRKDQQJHRUJHQVWDGW�GH�� (LQH
SULYDW�EHWULHEHQH�$OWHUQDWLYH�VWHOOW�ZZZ�MRKDQQJHRUJHQVWDGW�RQOLQH�GH�GDU�

��

NOHLQHUHU�6WDGWWHLOH��-XJHO��:LWWLJVWKDO�XQG�3DFKWKDXV��DXVJHI�OOW�� ,P�9HU�
JOHLFK�]XU�*HVDPWEHY|ONHUXQJ�VLQG�GLH�JUR�HQ�6WDGWWHLOH�HWZDV��EHUUHSUlVHQ�
WLHUW������GHU�%HIUDJWHQ�LP�*HJHQVDW]�]X�����GHU�(LQZRKQHU���,QVEHVRQGHUH
JLOW�GLHV�I�U�GLH�%HZRKQHU�GHU�1HXVWDGW��GLH�]X�����LQ�GHU�6WLFKSUREH�YHU�
WUHWHQ�VLQG��DEHU�QXU�����GHU�(LQZRKQHU�VWHOOHQ��,P�9HUJOHLFK�]XU�JHVDPW�
VWlGWLVFKHQ�$OWHUVVWUXNWXU� VLQG� GLH�*UXSSHQ� DE� ��� -DKUH� OHLFKW� �EHU�� XQG
3HUVRQHQ�ELV����-DKUH�XQWHUUHSUlVHQWLHUW��,QVJHVDPW�DEHU�NDQQ�GLH�6WLFKSUREH
DOV�KLQUHLFKHQG�UHSUlVHQWDWLY�DQJHVHKHQ�ZHUGHQ��]XU�VR]LRGHPRJUDSKLVFKHQ
6WUXNWXU�YJO��HEG�����¤����
'DV�$X�HQLPDJH��)UHPGELOG��ZXUGH�DXI�YHUVFKLHGHQHQ�:HJHQ�XQWHUVXFKW�

RKQH�GDVV�GLHV�¤�DXIJUXQG�GHU�REHQ�DQJHVSURFKHQHQ�ILQDQ]LHOOHQ�XQG�]HLWOL�
FKHQ�%HVFKUlQNXQJHQ�¤�LQ�GHU�JOHLFKHQ�7LHIH�JHVFKHKHQ�NRQQWH�ZLH�I�U�GDV
%LQQHQLPDJH��(LQH�P�QGOLFKH��VWDQGDUGLVLHUWH�*lVWHEHIUDJXQJ��1 ����ZDU
YRUUDQJLJ�DOV�H[SORUDWLYH�6WXGLH�NRQ]HSWLRQLHUW�XQG�ZXUGH�LP�)HEUXDU������
ZlKUHQG�GHU�:LQWHUIHULHQ�PHKUHUHU�RVWGHXWVFKHU�%XQGHVOlQGHU��DQ�H[SRQLHU�
WHQ�WRXULVWLVFKHQ�2UWHQ�GHU�6WDGW��)UHPGHQYHUNHKUVDPW��/RLSHQ��3DUNSOlW]H�
6NLOLIW��P�QGOLFK� GXUFKJHI�KUW�� $XIJUXQG� GHU� DQGHUHQ�0HWKRGLN�ZDU� GHU
)UDJHERJHQ�HQWVSUHFKHQG�N�U]HU��XQG�YLHOH�$VSHNWH�NRQQWHQ�QLFKW�VR�GHWDLO�
OLHUW�ZLH�LQ�GHU�(LQZRKQHUEHIUDJXQJ�XQWHUVXFKW�ZHUGHQ��'HV�:HLWHUHQ�ZXU�
GHQ�LP�HUVWHQ�+DOEMDKU������GLH�HOHNWURQLVFKHQ�*lVWHE�FKHU�DXI�GHQ�VWlGWL�
VFKHQ� ,QWHUQHWVHLWHQ�� VRZLH� GLH� %HULFKWHUVWDWWXQJ� HLQHU� ZHVWVlFKVLVFKHQ
7DJHV]HLWXQJ�DQDO\VLHUW��GD�LQ�YRUEHUHLWHQGHQ�([SHUWHQJHVSUlFKHQ�PLW�ORND�
OHQ� (QWVFKHLGXQJVWUlJHUQ� LQVEHVRQGHUH� GLH� 0HGLHQEHULFKWHUVWDWWXQJ� DOV
4XHOOH�GHV�YHUPHLQWOLFKHQ�1HJDWLYLPDJHV�EHQDQQW�ZRUGHQ�ZDU�

=XP�%LQQHQLPDJH�YRQ�-RKDQQJHRUJHQVWDGW
$XV�]ZHL�*U�QGHQ�ZDU�LP�9RUIHOG�GHU�(UKHEXQJ�DXI�HLQH�KRKH�9HUEXQGHQ�
KHLW� GHU� -RKDQQJHRUJHQVWlGWHU� PLW� LKUHU� 6WDGW� JHVFKORVVHQ� ZRUGHQ�� =XP
HLQHQ�G�UIWHQ�GLH�PHLVWHQ�0RELOHQ��PHKU�RGHU�ZHQLJHU�IUHLZLOOLJ��GLH�6WDGW
DXI� GHU� 6XFKH� QDFK� $UEHLW� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� EHUHLWV� YHUODVVHQ
KDEHQ��]XP�DQGHUHQ�ZHUGHQ�GDPLW��EHUZLHJHQG�GLHMHQLJHQ�]XU�FNJHEOLHEHQ
VHLQ��GLH��EHU�HPRWLRQDOH��PDWHULHOOH�XQG��RGHU��IDPLOLlUH�%LQGXQJHQ�YHUI��
JHQ�
7DWVlFKOLFK�OlVVW�VLFK�GLHVH�$QQDKPH�DQKDQG�]ZHLHU�,QGLNDWRUHQ�EHVWlWL�

JHQ��6R�LVW�GLH�:HJ]XJVEHUHLWVFKDIW�LQ�GHU�6WLFKSUREH�DX�HURUGHQWOLFK�JHULQJ�
SODQHQ�GRFK�JHUDGH����%HIUDJWH�������-RKDQQJHRUJHQVWDGW�LQ�QDKHU�=XNXQIW
]X�YHUODVVHQ��)�U�MHGHQ�]ZHLWHQ�6HVVKDIWHQ�LVW�GDV�+HLPDWJHI�KO�HLQ�]HQWUDOHU
%OHLEHJUXQG��$XFK�I�KOHQ�VLFK�����GHU�%HZRKQHU�VWDUN������HKHU�YHUEXQ�
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GHQ�PLW�LKUHU�6WDGW��'RFK�NDQQ�VLFK�GLHV�VRZRKO�DXI�HPRWLRQDOH�)DNWRUHQ�DOV
DXFK�DXI�GLH�EHUHLWV�DQJHVSURFKHQHQ�PDWHULHOOHQ�RGHU�IDPLOLlUHQ�%LQGXQJHQ
PLW�HLQHP�JHZLVVHQ�=ZDQJVFKDUDNWHU�JU�QGHQ��'HVKDOE�VDJHQ�GLHVH�EHLGHQ
GLUHNWHQ� ,QGLNDWRUHQ�QRFK� UHODWLY�ZHQLJ� �EHU� GDV�%LQQHQLPDJH� XQG� VHLQH
'LPHQVLRQHQ�DXV�

9HUWUDXWKHLW�NHQQ]HLFKQHW�GDV�HLJHQH�9HUKlOWQLV�]XU�6WDGW��GLH�DOV�JHVFKLFKWV�
WUlFKWLJ��DEHU�DXFK�DOV�]HUVW|UW�XQG�ODQJZHLOLJ�EHVFKULHEHQ�ZLUG��YJO��$EE�����
=XJOHLFK�I�KOHQ�VLFK�GLH�%HIUDJWHQ�YRQ�GHQ�EHLGHQ�OHW]WJHQDQQWHQ�$GMHNWLYHQ
DP�VWlUNVWHQ�DQJHVSURFKHQ������JHJHQ�EHU�VRQVW�ELV�]X�HLQHP�'ULWWHO�IHK�
OHQGHU�$QJDEHQ���'HQ�*UR�WHLO�GHU�SRVLWLYHQ�(LJHQVFKDIWHQ��]�%��³HLQODGHQG¦
XQG�³JHSIOHJW¦��EHZHUWHQ�GLH�(LQZRKQHU�KLQJHJHQ�HLQGHXWLJ�DOV�QLFKW�]XWUHI�
IHQG��6FKOLH�OLFK�Z�UGH�PDQ�-RKDQQJHRUJHQVWDGW�XUEDQH�4XDOLWlWHQ�NDXP
]XJHVWHKHQ��'LH�6WDGW�RKQH�=HQWUXP�VHL�ZHGHU�YRQ�9LHOIDOW�QRFK�VWlGWLVFK
JHSUlJW�� 'DV� OlVVW� VLFK� DXFK� DQKDQG� HLQHV� DQGHUHQ� �RIIHQHQ�� ,QGLNDWRUV
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]HLJHQ��GHU�GDQDFK�IUDJWH��ZDV�PDQ�HLQHP�*DVW�]HLJHQ�Z�UGH��'RUW�VWHKHQ
ODQGVFKDIWOLFKH� $VSHNWH�� HLQVFKOLH�OLFK� DQGHUHU� 2UWH� GHU� 5HJLRQ�� VRZLH
YHUVFKLHGHQH�=HXJHQ�GHU�%HUJEDXYHUJDQJHQKHLW��PLW�MHZHLOV��EHU�����$Q�
JDEHQ��LP�9RUGHUJUXQG��'LH�$OWVWDGWNLUFKH�DXV�GHP�����-DKUKXQGHUW��HLQHV
GHU�ZHQLJHQ�=HXJQLVVH�GHV�DOWHQ�-RKDQQJHRUJHQVWDGW��IROJW�PLW����1HQQXQ�
JHQ�DXI�GHP�VLHEWHQ�5DQJ�
(LQH�$QQlKHUXQJ�DQ�GLH�]HQWUDOHQ�3UREOHPH�GHU�6WDGW��GLH�GDV�%LQQHQLPD�

JH�SUlJHQ��LVW�GDPLW�QRFK�QLFKW�HUIROJW��ZLUG�GRFK�GDV�IHKOHQGH�6WDGW]HQWUXP
LQ�HLQHU��JHVFKORVVHQ�DEJHIUDJWHQ��1DFKWHLOH�/LVWH�QXU�DXI�3ODW]�YLHU�HLQJH�
RUGQHW��GLH�VFKZHUH�ZLUWVFKDIWOLFKH�.ULVH�GHU�5HJLRQ�XQG�GLH�GDPLW�]XVDP�
PHQKlQJHQGHQ�3UREOHPH�YRQ�$EZDQGHUXQJ�XQG�:RKQXQJVOHHUVWDQG�DEHU
DOV�ZHLWDXV�JHZLFKWLJHU�EHZHUWHW��%HYRU�GLH�'LPHQVLRQHQ�GHV�%LQQHQLPDJHV
JHQDXHU�KHUDXVJHDUEHLWHW�ZHUGHQ��VROO�]XQlFKVW�GLH�*HVDPWHLQVFKlW]XQJ�GHU
VWlGWLVFKHQ� /HEHQVTXDOLWlW� LP� 0LWWHOSXQNW� VWHKHQ�� 'LHVH� ZXUGH� PLW� GHU
)UDJH��RE�GLH�(LQZRKQHU�HLQHP�³JXWHQ�)UHXQG¦�UDWHQ�Z�UGHQ��QDFK�-RKDQQ�
JHRUJHQVWDGW�]X�]LHKHQ��HUPLWWHOW��1XU�����EHMDKHQ�GLHV��]ZHL�'ULWWHO�Z�UGHQ
KLQJHJHQ� DEUDWHQ�� 'LH� =XUDWHQGHQ� VLQG� �EHUZLHJHQG� lOWHUH� %HIUDJWH�� GLH
QLFKW�PHKU�LP�(UZHUEVOHEHQ�VWHKHQ��(LQHUVHLWV�LVW�GLHV�GHU�K|FKVWH�*UDG�DQ
$EOHKQXQJ�� GHQ� HLQH�8QWHUVXFKXQJ� GHV�8)=�8PZHOWIRUVFKXQJV]HQWUXPV
PLW�GLHVHP�,QGLNDWRU�ELVODQJ�HUPLWWHOW�KDW��DQGHUHUVHLWV�DEHU�LVW�GDV�(UJHEQLV
W\SLVFK�I�U�GLH�%HZHUWXQJ�HKHPDOLJHU�%HUJEDXUHJLRQHQ�2VWGHXWVFKODQGV�DXV
GHU�3HUVSHNWLYH�GHU�(LQZRKQHU��YJO��7DE�����
7DE�����(UJHEQLVVH�GHU�³*XWHQ�)UHXQG¦�)UDJH�LP�9HUJOHLFK��LQ�3UR]HQW�

³:�UGHQ�6LH�HLQHP�JXWHQ�)UHXQG�UDWHQ��QDFK���]X�]LHKHQ"¦
MD QHLQ ZHL��QLFKW

*DVFKZLW]������� ��� ��� ���
(VSHQKDLQ������� ��� ��� ���
:HL�ZDVVHU������� ��� ��� ���
-RKDQQJHRUJHQVWDGW������� ��� ��� ���
4XHOOH��8)=�(UKHEXQJHQ�����¤����

'UHK��XQG�$QJHOSXQNW�GHU�DXVJHVSURFKHQ�QHJDWLYHQ�&KDUDNWHULVLHUXQJ�LVW�GLH
ZLUWVFKDIWOLFKH�6LWXDWLRQ��'LHVH�ZXUGH�DXV�GHQ�RIIHQHQ�)UDJHQ�LP�$QVFKOXVV
DQ�GLH�*XWH�)UHXQG�)UDJH�DOV�GLH�DOOHV�GRPLQLHUHQGH�%HZHUWXQJVGLPHQVLRQ
KHUDXVJHDUEHLWHW��YJO��7DE������=XJOHLFK�KDW�VLH�.RQVHTXHQ]HQ�I�U�GLH�VWlGWL�
VFKH�/HEHQVTXDOLWlW�LP�$OOJHPHLQHQ�XQG�GLH�GHPRJUDSKLVFKH�(QWZLFNOXQJ�
'DQHEHQ�ZLUG� DXI�QXU� EHJUHQ]W� YHUlQGHUEDUH�$VSHNWH� �ZLH�GLH�/DJH�� GDV
.OLPD�RGHU�GLH�VWlGWHEDXOLFKHQ�3UREOHPH�LQIROJH�GHV�8UDQEHUJEDXV��YHUZLH�
VHQ��]X�GHQHQ�DXFK�GLH�HLQ]LJH�3RVLWLYGLPHQVLRQ�¤�GLH�ODQGVFKDIWOLFKH�$W�
WUDNWLYLWlW�GHU�8PJHEXQJ�¤�]X�]lKOHQ�LVW�
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7DE���� 'LPHQVLRQHQ�GHV�%LQQHQLPDJHV�YRQ�-RKDQQJHRUJHQVWDGW
�Q �����0HKUIDFKQHQQXQJHQ�P|JOLFK�

'LPHQVLRQHQ�GHV
%LQQHQLPDJHV
 %HLVSLHO]LWDWH 1HQQXQJHQ LQ��

��� ZLUWVFKDIWOLFKH
6LWXDWLRQ

�¤ ³6WDGW�GHU�$UEHLWVORVHQ¦
�¤ ³NHLQH�$UEHLW��NHLQH�3HUVSHNWLYH¦
�¤ ³VlPWOLFKH�,QGXVWULH�ZXUGH�DEJHEDXW¦

��� ���

��� /HEHQVTXDOLWlW
�¤ ³QLFKWV�ORV¦
�¤ ³QLFKWV�I�U�-XJHQGOLFKH�DX�HU�LP�6SRUW�

YHUHLQ¦
�¤ ³VFKOHFKWH�(LQNDXIVP|JOLFKNHLWHQ¦

��� ���

��� ODQGVFKDIWOLFKH
$WWUDNWLYLWlW

�¤ ³WROOH�*HJHQG¦
�¤ ³ODQGVFKDIWOLFK�VFK|Q�JHOHJHQ¦
�¤ ³:LU�KDEHQ�QXU�QRFK�GHQ�:DOG�XQG�GLH

8PJHEXQJ¦
�� ���

��� GHPRJUDSKLVFKH
(QWZLFNOXQJ

�¤ ³5HQWQHUVWDGW¦
�¤ ³6WDGW�VWLUEW�DXV�¦
�¤ ³DOWHUQGH�6WDGW��ZHLO�GLH�PHLVWH�-XJHQG

ZHJ�JHKW¦
�� ��

��� JHRJUDSKLVFKH
/DJH

�¤ ³VFKOHFKWH�9HUNHKUVDQELQGXQJHQ¦
�¤ ³]X�ZHLW�DEJHOHJHQ¦
�¤ ³]X�QDK�DQ�%|KPHQ¦

�� ��

��� VWlGWHEDXOLFKH
6LWXDWLRQ�(UEH
GHV�8UDQEHUJEDXV

�¤ ³]HUULVVHQHV�6WDGWELOG¦
�¤ ³ZHLO�GLHVH�6WDGW�QLFKW�PHKU�LVW�ZLH�YRU

GHU�:LVPXW�=HLW¦
�¤ ³IHKOHQGHV�6WDGWELOG�PLW�W\SLVFKHP

6WDGW]HQWUXP¦
�� ��

��� .OLPD �¤ ³]X�ODQJH�:LQWHU¦
�¤ ³UDXHV�.OLPD¦ �� ��


�$EJHOHLWHW�DXV�GHQ�RIIHQHQ�$QWZRUWHQ�DXI�GLH�)UDJH�³:�UGHQ�6LH�HLQHP�JXWHQ�)UHXQG�UDWHQ��QDFK�-RKDQQJHRUJHQVWDGW
]X�]LHKHQ"�:DUXP�RGHU�ZDUXP�QLFKW"¦��1LFKW�EHU�FNVLFKWLJW�ZXUGHQ�XQVSH]LILVFKH�$XVVDJHQ�ZLH�³NHLQH�3HUVSHNWLYH¦
RGHU�³VFKOHFKWH�,QIUDVWUXNWXU¦� 4XHOOH��HLJHQH�(UKHEXQJ��)HEUXDU������

9HUOlVVW�PDQ�GLH�*HJHQZDUW�XQG�JHKW�K\SRWKHWLVFK� LQ�GLH�=XNXQIW� �³:LH
ZLUG�-RKDQQJHRUJHQVWDGW�LQ�]HKQ�-DKUHQ�ZRKO�DXVVHKHQ"¦���VR��EHUQLPPW�GLH
GHPRJUDSKLVFKH�(QWZLFNOXQJ�GLH�5ROOH�GHV�DOOHV�EHKHUUVFKHQGHQ�(LQIOXVV�
IDNWRUV��'LH�7DWVDFKH��GDVV�VLFK�����%HIUDJWH�������DQ�GLHVHQ�³6SHNXODWLR�
QHQ¦�EHWHLOLJWHQ��YHUZHLVW�HUQHXW�GDUDXI��ZLH�ZLFKWLJ�YLHOHQ�(LQZRKQHUQ�GLH
ZHLWHUH�(QWZLFNOXQJ�LKUHU�6WDGW�LVW�¤�DXFK�HLQ�,QGLNDWRU�I�U�9HUEXQGHQKHLW�
,QKDOWOLFK�LVW�GLH�KlXILJVWH�$VVR]LDWLRQ�GLH�$OWHUXQJ�GHU�(LQZRKQHUVFKDIW��GLH
���PDO�PLW�GHP�%HJULII�³5HQWQHUVWDGW¦��YHUHLQ]HOW�DXFK�DOV�³5HQWQHUGRUI¦�
]XJHVSLW]W�ZLUG��:HLWHUH�����%HIUDJWH�XPVFKUHLEHQ�GDV�JOHLFKH�3KlQRPHQ
DQGHUZHLWLJ��³QXU�QRFK�DOWH�/HXWH¦��³VWHUEHQGH�6WDGW¦���(LQ�DQGHUHU�6FKZHU�
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SXQNW� OLHJW�ZLH�EHUHLWV�I�U�GLH�*HJHQZDUW� LP�%HUHLFK�GHV�$UEHLWVPDUNWHV�
GHVVHQ�(QWZLFNOXQJ�ZHLWHUKLQ�ZHQLJ�RSWLPLVWLVFK�JHVHKHQ�ZLUG�

'RFK�DXFK�GLH�%HZRKQHU�KRIIHQ�DXI�7RXULVWHQ�XQG�EHJU��HQ�GLH�0DUNH�
WLQJVWUDWHJLHQ� GHU� 6WDGWYHUZDOWXQJ�� GLH� DXI� GLH� $WWUDNWLYLWlW� YRQ� -RKDQQ�
JHRUJHQVWDGW�DOV�:LQWHUVSRUWRUW�PLW� HU]JHELUJLVFKHU�7UDGLWLRQVSIOHJH� VHW]W
�YJO��$EE������$OOH�ZHLWHUHQ�YRUJHVFKODJHQHQ�$X�HQLPDJHV�LP�HQJHUHQ�6LQQ
JHOWHQ�GHQ�%HIUDJWHQ�GHPQDFK�DOV�]X�XQVSH]LILVFK��³6WDGW�PLW�HLQ]LJDUWLJHU
(QWZLFNOXQJ¦��³WUDGLWLRQVUHLFKH�6WDGW�LP�:DQGHO¦���RGHU�VLH�VLQG�KLVWRULVFK
�EHUKROW��³6RPPHUIULVFKH¦��E]Z��QLFKW�SRVLWLY�EHVHW]W��³:LVPXW�6WDGW¦���'LH
RIIHQH�.DWHJRULH��³DQGHUV��QlPOLFK¦��ZXUGH�NDXP�I�U�$QWZRUWHQ�JHQXW]W�

0LW� GHU� ODQGVFKDIWOLFKHQ�$WWUDNWLYLWlW� GHU� (U]JHELUJVVWDGW� ZLUG� VRPLW� GLH
HLQ]LJH� 3RVLWLYGLPHQVLRQ� GHV�%LQQHQLPDJHV� �LP�ZHLWHUHQ� 6LQQ�� ]XP�%H�
VWLPPXQJVIDNWRU�I�U�GLH�DXV�6LFKW�GHU�%HZRKQHU�DP�EHVWHQ�JHHLJQHWH�9HU�
PDUNWXQJ�GHU�6WDGW�QDFK�DX�HQ��,PDJH�LP�HQJHUHQ�6LQQ���'LH�'LVNUHSDQ]
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�� 6R� VFKULHE� HLQ� ���MlKULJHU�(LQZRKQHU�� ³8QVHUH� 6WDGW� KDW� DOOHQ� GHXWVFKHQ� 6WDDWHQ� E]Z�
.|QLJUHLFKHQ�YLHO�*HOG�ZHJHQ�LKUHU�%RGHQVFKlW]H�JHEUDFKW��6LOEHU�¤�VLHKH�*U�QHV�*HZ|OEH�
8UDQ�¤�0HGL]LQ�5|QWJHQ��$WRPNUDIW���9LHOH�%�UJHU�GHU�6WDGW�KDEHQ�GDI�U� LKU�/HEHQ�JH�
RSIHUW��'LHVH�6WDGW�KDW�HV�YHUGLHQW��PLW�)|UGHUPLWWHOQ�ZLHGHU�DXIJHEDXW�]X�ZHUGHQ��6LH�LVW
VFKOLH�OLFK�ZHJHQ�GHV�%HUJEDXV�]HUVW|UW�ZRUGHQ�¦

��

]XP�%LQQHQLPDJH� LVW� DXJHQIlOOLJ�¤� DXFK�GLH�(LQZRKQHU� IROJHQ� VRPLW�GHU
|NRQRPLVFKHQ�/RJLN�GHU�3URGXNWLRQ�VWlGWLVFKHU��$X�HQ��,PDJHV�DOV�0DUNH�
WLQJLQVWUXPHQW�

=XVDPPHQIDVVHQG�ODVVHQ�VLFK�YLHU�]HQWUDOH�'LPHQVLRQHQ�GHV�%LQQHQLPD�
JHV�YRQ�-RKDQQJHRUJHQVWDGW�IHVWKDOWHQ��GLH�|NRQRPLVFKH�.ULVHQVLWXDWLRQ��GLH
VLQNHQGH�VWlGWLVFKH�/HEHQVTXDOLWlW��GLH�GHPRJUDSKLVFKH�6FKUXPSIXQJ�XQG
$OWHUXQJ�VRZLH�GLH�ODQGVFKDIWOLFKH�$WWUDNWLYLWlW��'DEHL�LVW�GLH�$UEHLWVPDUNW�
ODJH� GDV� DOOHV� EHKHUUVFKHQGH� XQG� GLH� �EULJHQ�'LPHQVLRQHQ� �EHUODJHUQGH
7KHPD� GHU� *HJHQZDUW�� GLH� GHPRJUDSKLVFKHQ� 9HUlQGHUXQJHQ� VWHOOHQ� GLH
YRUUDQJLJH�6RUJH�LQ�%H]XJ�DXI�GLH�VWlGWLVFKH�=XNXQIW�GDU��'LH�ZHFKVHOVHLWLJH
%HGLQJWKHLW�GLHVHU�(QWZLFNOXQJVWHQGHQ]HQ�ZLUG�ZDKUJHQRPPHQ��'LH�ODQG�
VFKDIWOLFKH�$WWUDNWLYLWlW�LVW�GLH�HLQ]LJH�SRVLWLY�EHVHW]WH�'LPHQVLRQ�XQG�ZLUG
YRQ� GHQ� %HZRKQHUQ� DOV� ZLFKWLJVWHV� 3RWHQ]LDO� JHVHKHQ�� 'RFK� LVW� DXI� HLQ
ZHLWHUHV�³.DSLWDO¦�]X�YHUZHLVHQ��'DV�VLQG�GLH�YHUEOLHEHQHQ�%HZRKQHU�VHOEVW�
GLH� VLFK� DOV� ³KHLPDWYHUEXQGHQ¦� EHVFKUHLEHQ� XQG� VHOEVWEHZXVVW� DXI� HLQHU
³*HVFKLFKWVWUlFKWLJNHLW¦�LKUHU�6WDGW�EHVWHKHQ��GLH�VLH�DOV�+DXSWHLJHQVFKDIW
DXV�HLQHU�/LVWH�YRQ�$WWULEXWHQ�DXVZlKOHQ�

'LH�|NRORJLVFKHQ�=HUVW|UXQJHQ�XQG�VWlGWHEDXOLFKHQ�)ROJHQ�GHV�8UDQ�
EHUJEDXV�VSLHOHQ�LQ�GHQ�:DKUQHKPXQJHQ�XQG�%HZHUWXQJHQ�GHU�%HZRKQHU
HEHQIDOOV�HLQH�ZLFKWLJH�5ROOH��GRFK�ZHUGHQ�VLH�JHJHQZlUWLJ�YRQ�GHU�|NRQR�
PLVFKHQ�XQG�GHPRJUDSKLVFKHQ�'LPHQVLRQ��EHUODJHUW��$OV�7KHVH�NDQQ�IRU�
PXOLHUW�ZHUGHQ��GDVV�GLH�=HLW�GHV�8UDQEHUJEDXV�ZHQLJHU�I�U�GDV�%LQQHQLPD�
JH�DOV�I�U�GLH�NROOHNWLYH�VWlGWLVFKH�,GHQWLWlW�YRQ�%HGHXWXQJ�XQG�VRPLW�DXI
HLQHU� WLHIHUHQ� (EHQH� GHV� 6HOEVWELOGHV� YHUDQNHUW� LVW� ¤� LP� 3RVLWLYHQ� �³*H�
VFKLFKWVWUlFKWLJNHLW¦��ZLH� LP�1HJDWLYHQ� �³]HUVW|UWH� 6WDGW¦��� $XFK� JLEW� HV
+LQZHLVH�GDUDXI��GDVV�HLQ�NROOHNWLYHU�$QVSUXFK�DXI�HLQ�EHVRQGHUHV�$QUHFKW
DXI�:LHGHUJXWPDFKXQJ�GXUFK�GLH�*HVHOOVFKDIW�EHVWHKW��I�KOW�PDQ�VLFK�GRFK
LQ�-RKDQQJHRUJHQVWDGW�LQ�EHVRQGHUHP�0D�H�GXUFK�GLH�)lKUQLVVH�GHU�:HOW�
JHVFKLFKWH�EHWURIIHQ��

=XP�$X�HQLPDJH�YRQ�-RKDQQJHRUJHQVWDGW
'HQ�LQ�GLH��DOV�3LORWVWXGLH�NRQ]LSLHUWHQ��*lVWHEHIUDJXQJ�HLQEH]RJHQHQ���
7RXULVWHQ�JLOW�-RKDQQJHRUJHQVWDGW�LQ�HUVWHU�/LQLH�DOV�VFKQHHVLFKHUHU�:LQWHU�
VSRUWRUW��'DV�LVW�LQVRIHUQ�ZHQLJ��EHUUDVFKHQG��DOV�DXIJUXQG�YRQ�%HIUDJXQJV�
]HLW�XQG��RUW�LQVEHVRQGHUH�)UHL]HLWVSRUWOHU�XQG�:LQWHUXUODXEHU�DQJHVSURFKHQ
ZDUHQ��³6FKQHH¦�XQG�³6NLIDKUHQ¦�ELOGHWHQ�GLH�KlXILJVWHQ�6SRQWDQDVVR]LDWLR�



,PDJHV�HLQHU�ODQJIULVWLJ�VFKUXPSIHQGHQ�6WDGW�

��

QHQ��,PPHUKLQ�DFKW�*lVWH�������VWHOOWHQ�HLQHQ�=XVDPPHQKDQJ�]XP�8UDQ�
EHUJEDX�KHU��YLHUPDO�XQWHU�GHP�6FKODJZRUW�³:LVPXW¦���I�QI�7RXULVWHQ�����
YHUZLHVHQ�DXI�HU]JHELUJLVFKH�7UDGLWLRQHQ��³6FKZLSSERJHQ¦��³WUDGLWLRQHOOHU
:HLKQDFKWVPDUNW¦��³DOWH�%HUJDUEHLWHUVWDGW¦���HEHQVR�YLHOH�DXI�GLH�*UHQ]ODJH
]X�7VFKHFKLHQ�

'LH�9HUWUDXWKHLW�PLW�GHU�5HJLRQ�LVW�JUR���(LQLJH�EHIUDJWH�*lVWH������
OHEHQ�VHOEVW�LQ�GHU�1lKH��YLHOH�ZHLWHUH�7RXULVWHQ�VLQG�QLFKW�GDV�HUVWH�0DO�LQ
-RKDQQJHRUJHQVWDGW�������¤�XQG�QLFKW�ZHQLJH�YRQ�LKQHQ�NHQQHQ�GLH�6WDGW
DXV�GHU�.LQGKHLW�RGHU�-XJHQG��DOV�VLH�GLH�8UODXEVLQIUDVWUXNWXU��)HULHQ��XQG
6SRUWODJHU��%HWULHEVIHULHQKHLPH��QXW]WHQ��(QWVSUHFKHQG�OHEHQ�QXU�I�QI�GHU
*lVWH�QLFKW�LQ�GHQ�RVWGHXWVFKHQ�%XQGHVOlQGHUQ�

$XIJUXQG�GHU�DQGHUHQ�0HWKRGLN��P�QGOLFKH�3DVVDQWHQEHIUDJXQJ���GLH
VLFK� LQVEHVRQGHUH� LQ� HLQHP� GHXWOLFK� N�U]HUHQ� )UDJHERJHQ� QLHGHUVFKOXJ�
NRQQWHQ�GLH�'LPHQVLRQHQ�GHV�$X�HQLPDJHV�QLFKW�LQ�GHU�JOHLFKHQ�7LHIH�ZLH�LQ
GHU� (LQZRKQHUEHIUDJXQJ� XQG� QXU�PLW� JHVFKORVVHQHQ� ,QGLNDWRUHQ� HUKREHQ
ZHUGHQ��'DEHL�ZDUHQ�VRZRKO�9RU]�JH�DOV�DXFK�1DFKWHLOH�YRQ�-RKDQQJHRU�
JHQVWDGW�YRUJHJHEHQ�¤�DXIIlOOLJ�LVW��GDVV����*lVWH�DXI�GLH�HUVWH��QXU����DEHU
DXI� GLH� ]ZHLWH� )UDJH� DQWZRUWHWHQ�� )�QI� %HVXFKHU� NRQQWHQ� H[SOL]LW� NHLQH
1HJDWLYVHLWHQ�EHQHQQHQ��%HL� GHQ�3RVLWLYIDNWRUHQ� VWHKW� GHU�:LQWHUVSRUW� LQ
VFK|QHU�/DQGVFKDIW�DXFK�LQ�GLHVHU�2SHUDWLRQDOLVLHUXQJ�ZLHGHU�YRUQ�DQ�����
E]Z������GHU�1HQQXQJHQ���$OV� GLH�PLW�$EVWDQG�JU|�WHQ�6FKZDFKSXQNWH
ZHUGHQ�PLW�MHZHLOV�����ZLUWVFKDIWOLFKH�3UREOHPH�XQG�$UEHLWVORVLJNHLW�VRZLH
:RKQXQJVOHHUVWDQG�XQG�EDXOLFKHU�9HUIDOO�EHQDQQW��'HP�JHJHQ�EHU�ILQGHQ
8PZHOWVFKlGHQ�GXUFK�GLH�6$*�6'$*�:LVPXW�JHUDGH�GXUFK�I�QI�%HIUDJWH
������%HDFKWXQJ�

-RKDQQJHRUJHQVWDGW�LVW�I�U�VHLQH�*lVWH�VRPLW�HLQ�HWDEOLHUWHU�:LQWHUVSRUW�
RUW��GHVVHQ�9RU]�JH�I�U�GLH�*HVWDOWXQJ�HLQHV�DNWLYHQ�.XU]XUODXEV�DXVUHLFKHQ�
XQG�GHVVHQ�6FKZlFKHQ�GLH�8UODXEV]XIULHGHQKHLW�¤�HQWVSUHFKHQGHV�:HWWHU
YRUDXVJHVHW]W�¤�QLFKW�QHJDWLY�EHHLQIOXVVHQ��$XFK�GLH�LQ�GHU�%LQQHQSHUVSHNWL�
YH�VR�HQWVFKHLGHQGHQ�)ROJHQ�GHV�ZLUWVFKDIWOLFKHQ�6WUXNWXUZDQGHOV�ZHUGHQ
]ZDU�ZDKUJHQRPPHQ�� VSLHOHQ� DEHU� I�U� GLH�8UODXEHU� LP�9HUJOHLFK� ]X�GHQ
3RVLWLYDVSHNWHQ�NHLQH�SURPLQHQWH�5ROOH��XQG�DXI�GLH�)ROJHQ�GHV�8UDQEHUJ�
EDXV�QHKPHQ�QXU�ZHQLJH�*lVWH�%H]XJ��'LHV�OlVVW�VLFK�GDPLW�HUNOlUHQ��GDVV
,PDJHELOGXQJ�DXFK�PLW�:LVVHQ�XP�EHVWLPPWH�(UVFKHLQXQJHQ�XQG�RSWLVFKHU
:DKUQHKPXQJ�]X�WXQ�KDW��'LH�VHKU�KRKH�$UEHLWVORVLJNHLW�LVW�HLQ�3UREOHP�LQ
JDQ]� 2VWGHXWVFKODQG�� XQG� GLH� �EHUZLHJHQG� YRQ� GRUW� VWDPPHQGHQ� *lVWH
JUHLIHQ�DXI�HLQ�LKQHQ�EHNDQQWHV�)DNWXP�]XU�FN��:RKQXQJVOHHUVWDQG�XQG�GDV
IHKOHQGH�=HQWUXP�VLQG�EHL�GHU�2ULHQWLHUXQJ�LP�5DXP�ZDKUQHKPEDU��QLFKW
MHGRFK�GLH�|NRORJLVFKHQ�/DVWHQ�GHV�8UDQEHUJEDXV��'LH�+DOGHQ�ZDFKVHQ�]X�
ZHUGHQ�DQGHUZHLWLJ�JHQXW]W�XQG�VLQG�JHUDGH�LP�:LQWHU�NDXP�VLFKWEDU��0HKU
XQG�PHKU�YHUEODVVW�GDV�:LVVHQ��EHU�GLHVH�9HUJDQJHQKHLW��VR�GDVV�GLH�'LPHQ�
VLRQ�³:LVPXW¦�LP�$X�HQLPDJH�GHU�*lVWH�NDXP�YRQ�%HGHXWXQJ�LVW�
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���'LH�/HLS]LJHU�9RONV]HLWXQJ�JHK|UW� ]X�GHQ� ]HKQ� DP�KlXILJVWHQ� ]LWLHUWHQ�GHXWVFKHQ�7D�
JHV]HLWXQJHQ��YJO��/9=�������������������
���1LFKW�EHU�FNVLFKWLJW�ZXUGH�GLH�6SRUWEHULFKWHUVWDWWXQJ��'RUW�IDQG�-RKDQQJHRUJHQVWDGW�]ZDU
JHOHJHQWOLFK�LP�=XVDPPHQKDQJ�PLW�EHVWLPPWHQ�:LQWHUVSRUWOHUQ�(UZlKQXQJ��ZDU�DEHU�QLFKW
DOV�6WDGW�VHOEVW�7KHPD�

��

'DQHEHQ�VROOWH�¤�EHL�DOOHQ�PHWKRGLVFKHQ�(LQVFKUlQNXQJHQ�¤�QLFKW�QXU�GDV
)UHPGELOG�GHU�*lVWH��,PDJH�LP�ZHLWHUHQ�6LQQ���VRQGHUQ�HEHQVR�GDV�$X�HQ�
LPDJH� YRQ� -RKDQQJHRUJHQVWDGW� LP� HQJHUHQ� 6LQQ� XQWHUVXFKW� ZHUGHQ�� (QW�
VSUHFKHQG�ZDU�GHQ�7RXULVWHQ�VRZRKO�EHL�GHQ�9RU]�JHQ�DOV�DXFK�GHQ�1DFKWHL�
OHQ�GHU�6WDGW�HLQ�³JXWHV¦�E]Z��³VFKOHFKWHV¦�,PDJH��³5XI¦��YRUJHJHEHQ�ZRU�
GHQ��'RFK�N|QQHQ�GLH�*lVWH�-RKDQQJHRUJHQVWDGW�ZHGHU�GDV�HLQH�QRFK�GDV
DQGHUH�EHVFKHLQLJHQ��ZRPLW�GLH�RELJH�$QQDKPH��GLH�5HJLRQ�KDEH�ZHQLJHU
HLQ�1HJDWLYLPDJH��VRQGHUQ�VHL�YLHOPHKU�PLW�NHLQHP�EHVRQGHUHQ�/DEHO�LQ�GHU
gIIHQWOLFKNHLW�HWDEOLHUW��EHVWlWLJW�ZLUG�

'DV�JOHLFKH�(UJHEQLV�HUEULQJW�GLH��HEHQIDOOV�EHVFKUlQNWH��3UHVVHDQDO\VH�
'LH�/HLS]LJHU�9RONV]HLWXQJ��/9=��6WDGWDXVJDEH�/HLS]LJ����ZXUGH�LP�HUVWHQ
+DOEMDKU������GDUDXIKLQ�YHUIROJW��RE�XQG�ZLH�VLH��EHU�-RKDQQJHRUJHQVWDGW
EHULFKWHW��,QVJHVDPW�IDQGHQ�VLFK�LQ�GLHVHU�=HLW�JHUDGH�YLHU�$UWLNHO��DOOH�DXV
GHP�-DQXDU�RGHU�)HEUXDU�� DOVR�GHU�:LQWHUVSRUW��XQG�)HULHQVDLVRQ� ���=ZHL
$UWLNHO�EHULFKWHWHQ��EHU�GHQ�³7DQ]]XJ¦��GHU�LP�)HEUXDU������HLQPDOLJ�³]XP
6NLVSD�¦�YRQ�/HLS]LJ�QDFK�-RKDQQJHRUJHQVWDGW�IXKU��3RVLWLY�EHVFKULHEHQ�XQG
EHELOGHUW� ZXUGHQ� GHU� (LQNODQJ� YRQ� 'DPSIORNURPDQWLN� XQG� ³8IWD�8IWD�
%lVVHQ¦� �/9=� ����������� ����� (LQ� ZHLWHUHU� $UWLNHO� LP� -RXUQDO� GHU� /9=
���������������EHULFKWHWH��EHU�GLH�-RKDQQJHRUJHQVWlGWHU�:XU]HOQ�GHV�6NL�
VSULQJHUV�6YHQ�+DQQDZDOG�XQG�QDKP�XQWHU�DQGHUHP�DXI�GLH�VWlGWLVFKH�(QW�
ZLFNOXQJ�LQ�GHQ�����HU�-DKUHQ�%H]XJ��6FKOLH�OLFK�EHIDVVWH�VLFK�HLQ�YLHUWHU
$UWLNHO� �/9=������������ ���PLW� GHP�9RUKDEHQ�� GDV�(U]JHELUJH� DOV�0RQ�
WDQUHJLRQ� DXI� GLH�81(6&2�:HOWNXOWXUHUEH�/LVWH� VHW]HQ� ]X� ODVVHQ��'DEHL
ZXUGH� DXFK� DXI� GLH� |NRORJLVFKHQ� XQG� VWlGWHEDXOLFKHQ� )ROJHQ� GHV� 8UDQ�
EHUJEDXV�HLQJHJDQJHQ��)HVW]XKDOWHQ� LVW��GDVV� VLFK�GLH�7KHVH��³GLH¦�3UHVVH
Z�UGH�DXVVFKOLH�OLFK�HLQ�VFKOHFKWHV�,PDJH��LP�HQJHUHQ�6LQQ��YRQ�-RKDQQ�
JHRUJHQVWDGW� YHUEUHLWHQ�� QLFKW� KDOWHQ� OlVVW�� 'LH� $UWLNHO� HQWKDOWHQ� VRZRKO
GLIIHUHQ]LHUWH� %HWUDFKWXQJHQ� DOV� DXFK� HLQHQ� SRVLWLYHQ� *UXQGWHQRU� RGHU
SDXVFKDOH� 1HJDWLYEHZHUWXQJHQ�� (V� ZLUG� LQVJHVDPW� ZHQLJ� EHULFKWHW�� ZDV
DQJHVLFKWV�GHU�*U|�H�GHU�6WDGW�QLFKW�YHUZXQGHUW�

(LQH�HUJlQ]HQGH�)XQNWLRQ�I�U�GLH�$QDO\VH�GHV�$X�HQLPDJHV�EHVD��GLH
(LQEH]LHKXQJ� GHU� YLUWXHOOHQ�*lVWHE�FKHU� DXI� GHQ� EHLGHQ�:HEVHLWHQ� YRQ
-RKDQQJHRUJHQVWDGW��$QGHUV�DOV�EHL�GHQ�%HIUDJXQJHQ��LQ�GHQHQ�GLH�*lVWH�LP
:HVHQWOLFKHQ� DXI� YRUIRUPXOLHUWH� )UDJHVWLPXOL� UHDJLHUHQ�� VLQG� EHL� GLHVHP
0HGLXP� HLJHQH� 6FKZHUSXQNWH� XQG� VXEMHNWLYH� 6LQQVHW]XQJHQ� P|JOLFK�
0HWKRGLVFK�LVW�DQ]XPHUNHQ��GDVV�GLH�7H[WH�VHKU�KHWHURJHQ�VLQG��=ZLVFKHQ
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GHP�%HJLQQ�GHV�MHZHLOLJHQ�*lVWHEXFKHV��0DL�E]Z��2NWREHU�������XQG�GHP
$EVFKOXVV�GHU�$QDO\VH��(QGH�-XOL�������ILQGHQ�VLFK����(LQWUlJH��YRQ�GHQHQ
QXU����������EHU�FNVLFKWLJW�ZHUGHQ�NRQQWHQ��GD�VLFK�GLH��EULJHQ�QLFKW�DXI
-RKDQQJHRUJHQVWDGW� EH]RJHQ�� QXU�*U��H� DQ�%HNDQQWH� HQWKLHOWHQ�� GHU�*H�
VWDOWXQJ�GHU�+RPHSDJH�JHZLGPHW�ZDUHQ�RGHU�GHU�.RQWDNW��XQG�,QIRUPDWLRQV�
VXFKH�GLHQWHQ�

hEHUUDVFKHQG�ZDU��GDVV�]ZHL�'ULWWHO�GHU�YLUWXHOOHQ�%HVXFKHU������HKHPD�
OLJH�-RKDQQJHRUJHQVWlGWHU�VLQG��,KUH�bX�HUXQJHQ�ZHUGHQ�GXUFK�HLQH�$PEL�
YDOHQ]�YRQ�:HKPXW��EHU�GDV�6FKLFNVDO�GHU�6WDGW�XQG�HLQHP�JHZLVVHQ�6WRO]
DXI�GLH�HLJHQH�0RELOLWlW�JHSUlJW��ZLH�GDV�QDFKIROJHQGH�=LWDW�]XP�$XVGUXFN
EULQJW��³*O�FN�DXI�,KU�-RKDQQVWlGWHU��7ROOH�6HLWHQ�KLHU��WXW�ULFKWLJ�JXW��ZHQQ
PDQ�KLHU�LQ�%D\HUQ�VLW]W��PDO�UHLQ]XVFKDXHQ�¦�1HEHQ�H[SUHVVLYHQ�bX�HUXQ�
JHQ��³*HLVWHUVWDGW¦��VLQG�HV�YRU�DOOHP�GLH�IRUWEHVWHKHQGH�HPRWLRQDOH�9HUEXQ�
GHQKHLW��³+HLPZHK¦��XQG�IDPLOLlUH�%LQGXQJHQ�LQ�GLH�5HJLRQ��DXI�GLH�GLHVH
*lVWHEXFKVFKUHLEHU�%H]XJ�QHKPHQ��'LHV�LVW�JHUDGH�LQ�GHU�9RUZHLKQDFKWV]HLW
DXIIlOOLJ�� ZHQQ� GLH� HU]JHELUJLVFKHQ� %UlXFKH� ³LQ� GHU� )UHPGH¦� EHVRQGHUV
YHUPLVVW�ZHUGHQ�

,QVJHVDPW�DEHU�VWHOOW�VLFK�GHU�:HUW�GLHVHU�*lVWHE�FKHU�I�U�GLH�$QDO\VH
GHV�$X�HQLPDJHV�DOV�JHULQJ�GDU��'HQQRFK�LVW�DXI�]ZHL�$VSHNWH�]X�YHUZHLVHQ�
(UVWHQV� LVW�GDV� ,QWHUQHW�HLQ�]XQHKPHQG�JHQXW]WHU�:HJ��XP�,QIRUPDWLRQHQ
DE]XUXIHQ�RGHU�0HLQXQJHQ�NXQG]XWXQ��)�U�GDV�6WDGWPDUNHWLQJ�ZLUG�HV�GDKHU
YRQ�VWHLJHQGHU�%HGHXWXQJ�VHLQ��=ZHLWHQV�NDQQ�GLHVHV�0HGLXP�I�U�GLH�.RQ�
WDNWSIOHJH� PLW� HKHPDOLJHQ� -RKDQQJHRUJHQVWlGWHUQ� JHQXW]W� ZHUGHQ�� 'LH
PHLVWHQ�YRQ�LKQHQ�KDEHQ�HLQ�,QWHUHVVH�DP�*HVFKLFN�GHU�6WDGW�XQG�I�KOHQ�VLFK
PLW�LKUHU�+HUNXQIWVUHJLRQ�ZHLWHUKLQ�YHUEXQGHQ��$XFK�GLHV�LVW�HLQ�³.DSLWDO¦
YRQ�-RKDQQJHRUJHQVWDGW��WURW]�GHU�7DWVDFKH��GDVV�GLHVH�0HQVFKHQ�GLH�6WDGW
YRU�N�U]HUHU�RGHU�OlQJHUHU�=HLW�YHUODVVHQ�KDEHQ�

=XVDPPHQIDVVHQG�OlVVW�VLFK�IHVWKDOWHQ��GDVV�GDV�$X�HQLPDJH�GHU�*lVWH
�LP�ZHLWHUHQ�6LQQ�� ]ZHL� ]HQWUDOH�%HVWDQGWHLOH� ¤�'LPHQVLRQHQ� G�UIWH� DXI�
JUXQG�GHU�PHWKRGLVFKHQ�(LQVFKUlQNXQJHQ�]X�KRFK�JHJULIIHQ�VHLQ�¤�DXIZHLVW�
GLH�/DQGVFKDIW�XQG�GLH�GDPLW�YHUEXQGHQHQ�:LQWHUVSRUWP|JOLFKNHLWHQ��'LUHNW
GDUDXI�DQJHVSURFKHQ��ZLUG�DXFK�GLH�ZLUWVFKDIWOLFKH�XQG�VWlGWHEDXOLFKH�6LWXD�
WLRQ�GHU�6WDGW�ZDKUJHQRPPHQ��'RFK�VSHLVW�VLFK�GDV�)UHPGELOG�GHU�%HVXFKHU
DXV�NRQNUHWHQ�(UIDKUXQJHQ�XQG�PHLVW�QXU�NXU]]HLWLJ�YHUIROJWHQ�,QWHUHVVHQ
YRU� 2UW�� %HL� ZLQWHUOLFKHQ� %HGLQJXQJHQ� LVW� GHU� *UXQGVWHLQ� I�U� HLQH� KRKH
8UODXEV]XIULHGHQKHLW�JHOHJW�¤�XQG�GLH�%HZHUWXQJ�YRQ�-RKDQQJHRUJHQVWDGW
�EHUZLHJHQG� SRVLWLY�� 'HQQRFK� EOHLEHQ� QDW�UOLFK� DXFK� GHQ� 8UODXEHUQ� GLH
VWUXNWXUHOOHQ� 3UREOHPH� GHU� 5HJLRQ� QLFKW� YHUERUJHQ�� 'RFK� VRODQJH� GLHVH
NHLQHQ�VW|UHQGHQ�(LQIOXVV�DXV�EHQ��N|QQHQ�GLH�*lVWH�-RKDQQJHRUJHQVWDGW
RKQH� (LQVFKUlQNXQJ� ZHLWHUHPSIHKOHQ�� $XFK� GLH� $EVLFKW�� VHOEVW� ZLHGHU�
]XNRPPHQ��LVW�DXVJHVSURFKHQ�KRFK�
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���(LQ�M�QJHUHV�=LWDW�DXV�HLQHP�GHU�*lVWHE�FKHU��YRP�-DQXDU�������LOOXVWULHUW�GLHV��³%LQ�MD
MHW]W�DXFK�ZHJJH]RJHQ��:ROOWH�>LFK@�QLFKW��PXVVWH�LFK�DEHU��ZHLO�NHLQ�-RE�LQ�$XVVLFKW��$EHU
LP�²:HVWHQ¨�JLEW�HV�MD�JHQXJ�GDYRQ��,FK�KDEH�PLFK�KLHU�JDQ]�JXW�HLQJHOHEW�XQG�ELQ�YRQ�GHQ
(LQKHLPLVFKHQ�JDQ]�JXW�DXIJHQRPPHQ�ZRUGHQ����6FK|QH�*U��H�DQ�DOOH�DQGHUHQ�XQG�VFKDIIW
GU�+DP�>LQ�GHU�+HLPDW��G�$�@�$UEHLWVSOlW]H��LFK�ZLOO�]XU�FN��������¦

��

1LFKW�QXU�GLH�%HZRKQHU��VRQGHUQ�DXFK�GLH�XQWHUVXFKWHQ�7UlJHU�GHV�$X�HQ�
LPDJHV��KLHU�EHVRQGHUV�GLH�UHDOHQ�XQG�YLUWXHOOHQ�%HVXFKHU��VLQG�RIW�ODQJH�PLW
GHU�6WDGW�XQG�GHU�5HJLRQ�YHUWUDXW�¤�GLH�7RXULVWHQ�NHQQHQ�GLH�*HJHQG�YRQ
IU�KHUHQ�%HVXFKHQ�RGHU�VWDPPHQ�VHOEVW�DXV�GHU�5HJLRQ�E]Z��DXV�2VWGHXWVFK�
ODQG�� XQG� GLH�*lVWHE�FKHU�ZHUGHQ� ]X� HLQHP�*XWWHLO� YRQ� HKHPDOLJHQ�%H�
ZRKQHUQ�GHU�6WDGW�]XP�*HGDQNHQDXVWDXVFK�JHQXW]W��'HP�3DXVFKDOXUWHLO�GHU
³1HJDWLYSUHVVH¦�LVW�HQWJHJHQ]XKDOWHQ��GDVV�ZHQLJ��DEHU�GXUFKDXV�GLIIHUHQ�
]LHUW�EHULFKWHW�ZLUG��$OV�)D]LW�NDQQ�IRUPXOLHUW�ZHUGHQ��GDVV�YRQ�HLQHP�IHK�
OHQGHQ�$X�HQLPDJH��LP�HQJHUHQ�6LQQ��DXV]XJHKHQ�LVW�

=XVDPPHQIDVVXQJ�XQG�6FKOXVVIROJHUXQJHQ
$XV�ZLVVHQVFKDIWOLFKHU�3HUVSHNWLYH�JHK|UW�GDV�,PDJH�VFKUXPSIHQGHU�6WlGWH
QLFKW�]X�GHQ�YRUGULQJOLFKHQ�3UREOHPHQ�GHV�VSH]LILVFKHQ�VWlGWLVFKHQ�:DQ�
GHOV�� GHU� JHJHQZlUWLJ� �ZLHGHU� HLQPDO�� DOV� 6WDGWXPEDX� EH]HLFKQHW� ZLUG�
$OOHUGLQJV�OlVVW�VLFK�LQ�*HVSUlFKHQ�PLW�9HUWUHWHUQ�GHU�3UD[LV�IHVWVWHOOHQ��GDVV
GLHVH�HLQH�SURQRQFLHUW�DQGHUH�6LFKW�KDEHQ�¤�I�U�VLH�LVW�GDV�,PDJH�GHU�HLJHQHQ
6WDGW�LP�=XJH�GHU�DOOJHPHLQHQ�³gNRQRPLVLHUXQJ¦�GHU�*HVHOOVFKDIW��6WLFK�
ZRUW�6WDQGRUWZHWWEHZHUE��HLQ�]HQWUDOHU�(QWZLFNOXQJVIDNWRU��8QG�DXFK�LQ�GHU
:LVVHQVFKDIW�JLEW�HV�6WLPPHQ��GLH�JHUDGH�LQ�GHU�,PDJHELOGXQJ�¤�YHUVHKHQ
PLW�6FKODJZRUWHQ�ZLH�SODFH�PDNLQJ��FUHDWLYH�FLW\�RGHU�³0RELOLVLHUXQJ�YRQ
VWlGWLVFKHQ�:LVVHQVPLOLHXV¦��DOOH�%HLVSLHOH�DXV�.(,0��������GLH�HEHQIDOOV
DQVFKOXVVIlKLJ�DQ�GLH�6WDQGRUWGHEDWWH�VLQG�¤�HLQH��ZHQQ�QLFKW�GLH�&KDQFH�I�U
HLQH� ³SRVLWLYH¦� 6WDGWHQWZLFNOXQJ� LP�2VWHQ� 'HXWVFKODQGV� VHKHQ�� 'HP� LVW
HQWJHJHQ]XKDOWHQ�� GDVV� HV� LQ� HLQHU� SHUPDQHQW� XP�.RPSOH[LWlWVUHGXNWLRQ
EHP�KWHQ� ,QIRUPDWLRQVJHVHOOVFKDIW� I�U� VWlGWLVFKH� (QWVFKHLGXQJVWUlJHU� VL�
FKHUOLFK�ZLFKWLJHU�ZLUG��DXFK�V\PEROLVFKH��YLVXHOOH�RGHU�YHUEDOH��3URILOLH�
UXQJHQ� LKUHV� 2UWHV� YRU]XQHKPHQ�� 'RFK� ZRUDXI� VROO� HLQH� VFKUXPSIHQGH�
GHLQGXVWULDOLVLHUWH��|NRORJLVFK�VFKZHU�DQJHVFKODJHQH�XQG�YRQ�GHQ�(LQZRK�
QHUQ�PLW�QLFKW�YLHOHQ�+RIIQXQJHQ�YHUVHKHQH�6WDGW�PLW�JUR�HU�:LQWHUVSRUW�
WUDGLWLRQ�LQ�VFK|QHU�/DQGVFKDIW�¤�GLH�IUHLOLFK�QLFKW�DXI�GLHVHQ�2UW�EHVFKUlQNW
LVW� ¤� VHW]HQ"� )HVW� VWHKW�� GDVV� YLHOH� JXW�$XVJHELOGHWH�� -XQJH� XQG� DXFK� LP
ELRORJLVFKHQ�6LQQ�)UXFKWEDUH�DXI�'DXHU�]X�$UEHLWV��XQG�$XVELOGXQJV]ZH�
FNHQ� DEJHZDQGHUW� VLQG� ¤� ]ZDU� lX�HUQ� VLH� LKUH� 5�FN]XJVDEVLFKWHQ� QLFKW
VHOWHQ� ZHKP�WLJ�� PLW� GHU� *HJHQZDUW� RGHU� QDKHQ� =XNXQIW� DEHU� KDW� GLHVH
ODWHQWH�5�FNNHKUPRELOLWlW�QLFKWV�]X�WXQ��YJO��DXFK�GLH�(LQVFKUlQNXQJ�HEG��
�������� 1LFKW� ]XIlOOLJ� EH]LHKHQ� VLFK� GLH� �EOLFKHQ�9HUZHLVH� DXI� ³(UIROJV�
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���(QWVSUHFKHQG�ZXUGH�GHQ�3UD[LVSDUWQHUQ�GHV�3URMHNWHV�NHLQH�,PDJHNDPSDJQH�QDKH�JHOHJW
¤� REZRKO� HV� HLQ� /HLFKWHV� JHZHVHQ� ZlUH�� HLQH� VROFKH� (PSIHKOXQJ� DXV]XVSUHFKHQ� �YJO�
67(,1)h+5(5��.$%,6&+���������¤����

��

JHVFKLFKWHQ¦�GHQQ�DXFK�DXI�VSHNWDNXOlUH�3URMHNWH�LQ�*UR�VWlGWHQ�RGHU�VWDUN
YHUVWlGWHUWHQ�5HJLRQHQ��ZLH�%LOEDR��%DUFHORQD��*ODVJRZ��1HDSHO�XQG�2EHU�
KDXVHQ��XP�QXU�HLQLJH�]X�QHQQHQ��

(LQH�6FKOXVVIROJHUXQJ� DXV� GHQ�KLHU� YRUJHVWHOOWHQ�(UJHEQLVVHQ� LVW� HQW�
VSUHFKHQG�EHVFKHLGHQHU��1HEHQ�GHU� ODQGVFKDIWOLFKHQ�$WWUDNWLYLWlW�XQG�GHU
�]XPLQGHVW�QRFK�JHJHEHQHQ��6FKQHHVLFKHUKHLW�GHU�5HJLRQ�VLQG�GLH�YHUEOLHEH�
QHQ�%HZRKQHU�XQG�GLH�PLW�-RKDQQJHRUJHQVWDGW�RIW�VHLW�LKUHU�.LQGKHLW�XQG
-XJHQG�YHUWUDXWHQ�*lVWH�GDV�ZLFKWLJVWH�.DSLWDO�GHU�6WDGW��'LH�$XVVWUDKOXQJV�
NUDIW�DOV�:LQWHUVSRUWRUW�PLW�HU]JHELUJLVFKHU�7UDGLWLRQVSIOHJH�¤�VR�GDV�YRQ
(LQZRKQHUQ�� 6WDGWYHUZDOWXQJ� XQG� %HVXFKHUQ� JOHLFKHUPD�HQ� YHUWUHWHQH
/HLWELOG� ¤� LVW�ZHLWJHKHQG� DXI� GLH� HQJHUH�5HJLRQ�� 6DFKVHQ� XQG� 7HLOH� YRQ
2VWGHXWVFKODQG�EHVFKUlQNW��'DPLW�NRQQWH�DXV�GHU�8QWHUVXFKXQJ�DXFK�NHLQ
3RWHQ]LDO�I�U�HLQH��EHUUHJLRQDOH�,PDJHSROLWLN��GLH��EHU�HLQH�3DUWL]LSDWLRQ�DP
(U]JHELUJV�,PDJH� KLQDXVJLQJH� �YJO�� DXFK� )5(<(5� ������ ����� DEJHOHLWHW
ZHUGHQ���

,PDJH�VROOWH�DOOHUGLQJV�¤�GDV�ZDU�HLQH�ZLFKWLJH�%RWVFKDIW�GLHVHV�%HLWUDJV
¤� LQ�GHU�ZLVVHQVFKDIWOLFKHQ�'HEDWWH�QLFKW�DXI�HLQHQ�0DUNHWLQJEHJULII�XQG
GDPLW� HLQH� |NRQRPLVWLVFKH� $X�HQSHUVSHNWLYH� YHUN�U]W� ZHUGHQ�� 'DV� KLHU
GLVNXWLHUWH�)DOOEHLVSLHO�KDW�HLQPDO�PHKU�EHZLHVHQ��ZLH�QRWZHQGLJ�GLH�8QWHU�
VFKHLGXQJ�YRQ�%LQQHQ��XQG�$X�HQLPDJH�LVW��6WlGWH�XQG�5HJLRQHQ�VLQG�DXV
HLQHU�VR]LDOZLVVHQVFKDIWOLFKHQ�3HUVSHNWLYH�NHLQH�3URGXNWH��VRQGHUQ�]XDOOHU�
HUVW�VR]LDOH�/HEHQV]XVDPPHQKlQJH��GLH�JUXSSHQVSH]LILVFKH�XQG�YRQ�lX�HUHQ
ZLH�LQQHUHQ�(QWZLFNOXQJHQ�EHHLQIOXVVWH�NRJQLWLYH�9RUVWHOOXQJVELOGHU�HU]HX�
JHQ�� ,P�)DOOH� YRQ� -RKDQQJHRUJHQVWDGW�ZDU� LQVEHVRQGHUH� GLH� VWDUNH�.OXIW
]ZLVFKHQ�6HOEVW�� XQG�)UHPGELOG� DXIIlOOLJ� ¤� XQ]XIULHGHQH�(LQZRKQHU� XQG
NODJORVH�*lVWH�VWHKHQ�VLFK�PLW�LKUHQ�MHZHLOLJHQ�,PDJHV�ZLH�]ZHL�3ROH�JHJHQ�
�EHU��'RFK�HUNOlUHQ�VLFK�GLH�XQWHUVFKLHGOLFKHQ�%HZHUWXQJHQ�PLW�GHQ�VSH]L�
ILVFKHQ�,QWHUHVVHQ��ELRJUDSKLVFKHQ�%H]�JHQ�XQG�=HLWKRUL]RQWHQ�YRU�2UW�

+HUDXVUDJHQGHV�&KDUDNWHULVWLNXP�GHV�%LQQHQLPDJHV�YRQ� -RKDQQJHRU�
JHQVWDGW� LVW� GLH� NROOHNWLYH� (UIDKUXQJ� HLQHU� PXOWLSOHQ� 3HULSKHULVLHUXQJ� ¤
JHRJUDSKLVFKH� 5DQGODJH�� |NRQRPLVFKH� 5H]HVVLRQ�� GHPRJUDSKLVFKH
6FKUXPSIXQJ� XQG� $OWHUXQJ�� XQ]XUHLFKHQGH� )|UGHUPLWWHO� VRZLH� PHQWDOH
6HOEVWYHURUWXQJHQ�³DP�5DQGH¦�GHU�*HVHOOVFKDIW�XQG�³RKQH�=XNXQIW¦�JHKHQ
HLQH�XQKHLOYROOH�9HUELQGXQJ�HLQ��GLH�VLFK�DOV�DOOJHPHLQH�+RIIQXQJVORVLJNHLW
PDQLIHVWLHUW��'LH�*HJHQZDUW�ZLUG�YRQ�HLQHP�0DQJHO�DQ�=XNXQIW��EHUVFKDW�
WHW��(UZHUEVELRJUDSKLHQ�ODVVHQ�VLFK�PHKUKHLWOLFK��EHUKDXSW�QLFKW�RGHU�QLFKW
EUXFKORV�YRU�2UW�UHDOLVLHUHQ�¤�GLHV��XQG�QLFKW�GDV�(UEH�GHV�8UDQEHUJEDXV�
VLQG�GLH�+DXSWJU�QGH�I�U�GLH��EHUZLHJHQG�QHJDWLYH�%HZHUWXQJ�YRQ�-RKDQQ�
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��

JHRUJHQVWDGW�GXUFK�GLH�(LQZRKQHU��'HQQRFK� I�KOHQ�VLFK�GLHVH� LKUHU�6WDGW
YHUEXQGHQ��XQG�VR� OlVVW� VLFK�GDV�6HOEVWELOG�DOV�DXVJHVSURFKHQ�DPELYDOHQW
EHVFKUHLEHQ��(LQHUVHLWV�LVW�GLH�|NRQRPLVFKH�.ULVH�DOV�ZLFKWLJVWH�'LPHQVLRQ
XUVlFKOLFK�I�U�GDV�DXVJHSUlJW�QHJDWLYH�%LQQHQLPDJH�XQG�ZLUG�DOV�GHPRJUD�
SKLVFKH�.ULVH�LQ�GLH�=XNXQIW�IRUWJHVFKULHEHQ��$QGHUHUVHLWV�JLEW�HV�HLQ�%H�
ZXVVWVHLQ�I�U�GDV�%HVRQGHUH�GHU�VWlGWLVFKHQ�9HUJDQJHQKHLW��RKQH�GLH�DXFK
GLH�HLJHQH�%LRJUDSKLH�QLFKW�HUNOlUEDU�LVW��XQG�HLQHQ�6WRO]�DXI�GLH�ODQGVFKDIW�
OLFKHQ�5HL]H�GHU�*HJHQG�

6WHOOW�PDQ� GLH� (UJHEQLVVH� LQ� HLQHQ� EUHLWHUHQ�.RQWH[W�� VR� LVW� ]XQlFKVW
IHVW]XVWHOOHQ��GDVV�ZLH�GLH�,PDJH�'HEDWWH�DXFK�GHU�6WDGWXPEDX�'LVNXUV�QLFKW
IUHL� YRQ�9HUN�U]XQJHQ� LVW�� 6FKUXPSIHQGH�6WlGWH�ZHUGHQ� LQ� LKUHQ�%HVRQ�
GHUKHLWHQ�PHLVW�DXV�GHU�0DNUR��XQG�$X�HQSHUVSHNWLYH�GLVNXWLHUW��'LH�NR�
JQLWLYH�'LPHQVLRQ�¤�GLH�6HOEVWZDKUQHKPXQJ�GHU�GRUW�OHEHQGHQ�0HQVFKHQ�¤
EOHLEW� KLQJHJHQ�PHLVW� XQWHUEHOLFKWHW� �YJO�� DEHU�0$77+,(6(1� ������ .(,0
������������%HL�DOOHQ�ORNDOHQ�%HVRQGHUKHLWHQ�-RKDQQJHRUJHQVWDGWV�LVW�GDUDXI
]X� YHUZHLVHQ�� GDVV� VLFK� DXFK� LQ� DQGHUHQ� *HJHQGHQ� 2VWGHXWVFKODQGV� GLH
|NRQRPLVFKH��VR]LDOH�XQG�JHRJUDSKLVFKH�5DQGODJH�LQ�HQWVSUHFKHQGHQ�NROOHN�
WLYHQ� 6HOEVW]XVFKUHLEXQJHQ� QLHGHUVFKOlJW�� $P� %HLVSLHO� GHU� GHXWVFK�SRO�
QLVFKHQ� *UHQ]UHJLRQ� KDW� 8OI�0DWWKLHVHQ� GLHVH� PHQWDOH� 9HUDUEHLWXQJ� GHU
PXOWLGLPHQVLRQDOHQ� .ULVHQVLWXDWLRQ� DOV� ³3HULSKHULVLHUXQJHQ� LP� .RSIH¦
EH]HLFKQHW��³7HLOZHLVH� LVW�GDV�6HOEVWELOG�GHU�%HZRKQHU� LQ�GHQ�6WlGWHQ�DQ
2GHU�XQG�1HL�H�EHL�GHP�1HJDWLYXUWHLO�²6WHUEHQGH�6WDGW©�HLQJHUDVWHW¦��0$7�
7+,(6(1� ����������(LQH� VROFKH�:DKUQHKPXQJ� OlVVW� VLFK�DXFK� I�U� -RKDQQ�
JHRUJHQVWDGW�EHOHJHQ��³5HQWQHUVWDGW¦�XQG�³GHU�/HW]WH�PDFKW�GDV�/LFKW�DXV¦
VLQG�QXU�]ZHL�ZHLWHUH�%HLVSLHOH��GLH�GLH�3HUVSHNWLYORVLJNHLW�ZLGHUVSLHJHOQ
�YJO��lKQOLFK�I�U�+R\HUVZHUGD�.,/�X�D������������I�U�:HL�ZDVVHU�.$%,6&+
X�D�����������¤�����

-RKDQQJHRUJHQVWDGW�LVW�VRPLW�HLQHP�LQ�GHQ�����HU�-DKUHQ�LQ�2VWGHXWVFK�
ODQG� QHX� HQWVWDQGHQHQ� 6WDGWW\SXV� ]X]XRUGQHQ�� GHU� GXUFK� NOHLQVWlGWLVFKHV
*HSUlJH�� 'HLQGXVWULDOLVLHUXQJ�� $EZDQGHUXQJ�� VLQNHQGH� 5HDOHLQNRPPHQ�
HLQH�SHULSKHUH�/DJH�XQG��ZLH�JH]HLJW��HLQH�NROOHNWLYH�6HOEVWVWLJPDWLVLHUXQJ
¤� ZLGHUJHVSLHJHOW� LQ� HLQHP� DXVJHVSURFKHQ� QHJDWLYHQ� %LQQHQLPDJH� �LP
ZHLWHUHQ�6LQQ��¤�JHNHQQ]HLFKQHW�LVW��'LHVHV�LVW�GHQ�PLWWOHUZHLOH�YLHO�GLVNX�
WLHUWHQ� |NRQRPLVFKHQ�� GHPRJUDSKLVFKHQ�� VR]LDOHQ� XQG� VWDGWWHFKQLVFKHQ
6FKUXPSIXQJVGLPHQVLRQHQ�DOV�ZLFKWLJH�6WUXNWXUHLJHQKHLW�]XU�6HLWH�]X�VWHO�
OHQ��)�U�GLH�3RVLWLRQLHUXQJ�LP�6WDQGRUWZHWWEHZHUE�EHGHXWHW�GLHV�HLQH�PXOWLS�
OH� %HQDFKWHLOLJXQJ� GLHVHV� 6WDGWW\SXV�� 6WUXNWXUHOO� ]X� NOHLQ�� RKQH� ³$OOHLQ�
VWHOOXQJVPHUNPDO¦�XQG�HLQHV�*UR�WHLOV� VHLQHV�JXW�DXVJHELOGHWHQ�%HY|ONH�
UXQJVSRWHQ]LDOV�EHUDXEW��LVW��EHUUHJLRQDO�NHLQH�³HUIROJUHLFKH¦�/DEHO�%LOGXQJ
�,PDJH� LP� HQJHUHQ� 6LQQ�� ]X� HUZDUWHQ� RGHU� ]X� HPSIHKOHQ�� ,P� UHJLRQDOHQ
.RQWH[W�LVW�KLQJHJHQ�HLQH�ZHLWHUH�3URILOLHUXQJ�DXI�QLHGULJHP�1LYHDX�P|J�
OLFK��=XJOHLFK�NDQQ�GDPLW�DEHU�GLH�$OOWDJVK\SRWKHVH�HLQHV�JHQHUHOOHQ�1HJD�
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��� ,QV� /LWHUDWXUYHU]HLFKQLV� ZXUGHQ� HEHQIDOOV� 3XEOLNDWLRQHQ� XQG� 3UlVHQWDWLRQHQ� DXV� GHP
,QWHUQHW�DXIJHQRPPHQ�

��

WLYLPDJHV� VFKUXPSIHQGHU� .OHLQVWlGWH� LQ� 2VWGHXWVFKODQG� ]XU�FNJHZLHVHQ
ZHUGHQ�

/LWHUDWXU��
$/752&.��8���6��*h171(5��6��+81,1*� XQG�'��3(7(56� �+UVJ��� ������0HJD�3URMHNWH� XQG

6WDGWHQWZLFNOXQJ��%HUOLQ�� �3ODQXQJVUXQGVFKDX�����
%&6'� �%XQGHVYHUHLQLJXQJ�&LW\�� XQG�6WDGWPDUNHWLQJ�'HXWVFKODQG� H�9��� �R�-�� >FD�� ����@��

/LWHUDWXUOLVWH�]XP�7KHPD�6WDGW��&LW\��5HJLRQDO��XQG�6WDQGRUWPDUNHWLQJ�E]Z���PDQDJH�
PHQW��LP�,QWHUQHW�XQWHU��KWWS���ZZZ�EFVG�RQOLQH�GH�OHLVWXQJHQ�/LWHUDWXUOLVWH���EFVG�SGI
�OHW]WHU�=XJULII�������������

%(/(,7(6��0��������$OWODVW�:LVPXW��$XVQDKPH]XVWDQG��8PZHOWNDWDVWURSKH�XQG�GDV�6DQLH�
UXQJVSUREOHP�LP�GHXWVFKHQ�8UDQEHUJEDX��)UDQNIXUW�0�

(1.(��0��XQG�$��*(,*(10h//(5�������,PDJHDQDO\VH�I�U�GLH�5HJLRQ�(U]JHELUJH�¤�.RQVH�
TXHQ]HQ� I�U� GLH� .RPPXQLNDWLRQVSROLWLN�� (UJHEQLVVH� GHU� HPSLULVFKHQ� 8QWHUVXFKXQJ�
9HUYLHOI��7\SRVNULSW��)UHLEHUJ�

)DNWHQ��=DKOHQ�XQG�*HVFKHKQLVVH�DXV�GHU�(QWZLFNOXQJ�YRQ�-RKDQQJHRUJHQVWDGW�������ELV
������-RKDQQJHRUJHQVWDGW������

)5(<(5��:��������1DFKKDOWLJH�7RXULVPXVHQWZLFNOXQJ�LP�=HQWUDOHQ�(U]JHELUJH��7HLOSURMHNW
I�U�GDV�,QVWLWXW�I�U�|NRORJLVFKH�5DXPHQWZLFNOXQJ�H�9��LP�5DKPHQ�GHV�0RGHOOYRUKDEHQV
³6DQLHUXQJV��XQG�(QWZLFNOXQJVJHELHW�8UDQEHUJEDX¦��9HUYLHOI��7\SRVNULSW��78�'UHVGHQ�

*$7=:(,/(5��+��3���.��0(<(5�XQG�$��0,/%(57�������6FKUXPSIHQGH�6WlGWH�LQ�'HXWVFKODQG"
)DNWHQ�XQG�7UHQGV��,Q��,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ�+��������6�����¤����

*5$%2:��%���'��+(1&.(/�XQG�%��+2//%$&+�*5g0,*�������:HLFKH�6WDQGRUWIDNWRUHQ��8QWHU
0LWDUEHLW�YRQ�1��5$8&+�X�D��6WXWWJDUW�X�D��� �6FKULIWHQ�GHV�'HXWVFKHQ�,QVWLWXWV�I�U�8UED�
QLVWLN������

+$11(0$11��&��������6FKUXPSIHQGH�6WlGWH�LQ�2VWGHXWVFKODQG�¤�8UVDFKHQ�XQG�)ROJHQ�HLQHU
6WDGWHQWZLFNOXQJ�RKQH�:LUWVFKDIWVZDFKVWXP��,Q��$XV�3ROLWLN�XQG�=HLWJHVFKLFKWH�%�������
-XOL�������6����¤���

+$11(0$11��&��������0DUJLQDOLVLHUWH�6WlGWH��3UREOHPH��'LIIHUHQ]LHUXQJHQ�XQG�&KDQFHQ
RVWGHXWVFKHU�.OHLQVWlGWH�LP�6FKUXPSIXQJVSUR]HVV��%HUOLQ�

+b8�(50$11��+��XQG�:��6,(%(/�������1HXH�8UEDQLWlW��)UDQNIXUW�0�
+b8�(50$11��+�� XQG�:�� 6,(%(/� �+UVJ��� ������ )HVWLYDOLVLHUXQJ� GHU� 6WDGWSROLWLN�� 6WDGW�

HQWZLFNOXQJ�GXUFK�JUR�H�3URMHNWH��2SODGHQ�� �/HYLDWKDQ��6RQGHUKHIW������
+(/%5(&+7��,��������6WDGWPDUNHWLQJ��.RQWXUHQ�HLQHU�NRPPXQLNDWLYHQ�6WDGWHQWZLFNOXQJV�

SROLWLN��%DVHO�X�D��� �6WDGWIRUVFKXQJ�DNWXHOO������
,36(1��'��������5DXPELOGHU��=XP�9HUKlOWQLV�GHV�|NRQRPLVFKHQ�XQG�NXOWXUHOOHQ�5DXPHV��,Q�

,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ�+���������6�����¤����
.$%,6&+��6���0��%(517�XQG�$��3(7(5�������6WDGWXPEDX�XQWHU�6FKUXPSIXQJVEHGLQJXQJHQ�

(LQH�VR]LDOZLVVHQVFKDIWOLFKH�)DOOVWXGLH��:LHVEDGHQ�
.$5/6&+��5��������6WUDKOHQGH�9HUJDQJHQKHLW��6WXGLHQ�]XU�*HVFKLFKWH�GHV�8UDQEHUJEDXV�GHU

:LVPXW��6W��.DWKDULQHQ�
.(,0��.��'��������(LQ�NUHDWLYHU�%OLFN�DXI�VFKUXPSIHQGH�6WlGWH��,Q��6,(%(/��:���+UVJ����'LH

HXURSlLVFKH�6WDGW��)UDQNIXUW�0���6�����¤����
.,/��:���0��'2(+/(5�XQG�0��%5b8(5�������=XNXQIW�GHU�6WlGWH�XQG�6WDGWTXDUWLHUH�2VW�

GHXWVFKODQGV�,Q��$XV�3ROLWLN�XQG�=HLWJHVFKLFKWH�%��������-XOL�������6����¤���
.,//,6&+��:���&��:$1'=,.�XQG�$��:,17(5�������$QDO\VH�XQG�6]HQDULHQ�GHU�:RKQXQJV�



$QQHWW�67(,1)h+5(5��6LJUXQ�.$%,6&+

��

PDUNWHQWZLFNOXQJ�LP�8QWHUVXFKXQJVJHELHW��7HLOVWXGLH�LP�5DKPHQ�GHV�3URMHNWHV�³8PEDX
YRQ�6LHGOXQJVVWUXNWXUHQ�XQWHU�6FKUXPSIXQJVEHGLQJXQJHQ�DOV�*UXQGODJH�HLQHU�QDFKKDOWL�
JHQ�(QWZLFNOXQJ��0RGHOOYRUKDEHQ�LP�²=HQWUDOHQ�(U]JHELUJH�XP�-RKDQQJHRUJHQVWDGW¨¦�
9HUYLHOI��7\SRVNULSW��78�'UHVGHQ�

.95�� �.RPPXQDOYHUEDQG�5XKUJHELHW��������(LQ�VWDUNHV�6W�FN�6HOEVWEHZXVVWVHLQ��GHU�3RWW
NRFKW��%RWWURS��(VVHQ�

/$1*��%��������0\WKRV�.UHX]EHUJ��,Q��/HYLDWKDQ�����6�����¤����
/2)70$1��3��XQG�%��1(9,1�������*RLQJ�IRU�*URZWK��3UHVWLJH�3URMHFWV�LQ�7KUHH�%ULWLVK�&LWLHV�

,Q��8UEDQ�6WXGLHV�����6�����¤�����
/79� � � /DQGHVWRXULVPXVYHUEDQG�� 6DFKVHQ� H�9�� ������ :LUWVFKDIWVIDNWRU� 7RXULVPXV� LQ

6DFKVHQ�¤�'DV�-DKU�������'UHVGHQ��LP�,QWHUQHW��OHW]WHU�=XJULII������$XJXVW�������XQWHU�
KWWS���ZZZ�OWYVDFKVHQ�GH�GRZQORDGV�IDNWHQ�/79�����SGI�

/<1&+��.��×������'DV�%LOG�GHU�6WDGW��*�WHUVORK�X�D��� �%DXZHOW�)XQGDPHQWH�������$PHULND�
QLVFKH�2ULJLQDODXVJDEH�YRQ�������GLH�KLHU�DQJH]HLJWH�GHXWVFKH�)DVVXQJ�YRQ������HUVFKLHQ
HUVWPDOV�LP�-DKUH�������

0$7(51��$��������%HY|ONHUXQJVSURJQRVH� LP�$NWLRQVUDXP�XP� -RKDQQJHRUJHQVWDGW��7HLO�
VWXGLH�LP�5DKPHQ�GHV�3URMHNWHV�³8PEDX�YRQ�6LHGOXQJVVWUXNWXUHQ�XQWHU�6FKUXPSIXQJV�
EHGLQJXQJHQ�DOV�*UXQGODJH�HLQHU�QDFKKDOWLJHQ�(QWZLFNOXQJ��0RGHOOYRUKDEHQ� LP�²=HQ�
WUDOHQ�(U]JHELUJH�XP�-RKDQQJHRUJHQVWDGW¨¦��9HUYLHOI��7\SRVNULSW��78�'UHVGHQ�

0$77+,(6(1��8��������2VWHUZHLWHUXQJ�¤�%UDQGHQEXUJ�¤�3ROHQ��6WDWHPHQW�]XP�³=XNXQIWV�
IRUXP�%UDQGHQEXUJ�����¦��,Q��,56�DNWXHOO�1U������6���I�

0$<��0�� ������ 6WlGWHWRXULVPXV� DOV� 7HLO� GHU� NRPPXQDOHQ� ,PDJHSODQXQJ�� GDUJHVWHOOW� DP
%HLVSLHO�GHU�NUHLVIUHLHQ�6WlGWH�LP�5XKUJHELHW��7ULHU�� �0DWHULDOLHQ�]XU�)UHPGHQYHUNHKUV�
JHRJUDSKLH������

0,&+((/��0��������*UHLIVZDOG�¤�'DV�,PDJH�DOV�)DNWRU�GHU�6WDGWHQWZLFNOXQJ��(LQH�TXDOLWDWLYH
8QWHUVXFKXQJ�]XU�6WDGWPDUNHWLQJ�.RQ]HSWLRQ��,Q��(XURSD�5HJLRQDO����1U�����6���¤���

0h//(5��%���-��5$7+0$11�XQG�3��:,57+�������6DQLHUXQJV��XQG�(QWZLFNOXQJVJHELHW�8UDQ�
EHUJEDX� LQ� 6�GZHVWVDFKVHQ� ¤� *HVWDOWXQJ� GHV� 6WUXNWXUZDQGHOV� GXUFK� .RRSHUDWLRQ�� ,Q�
'$1,(/=<.��5��X�D���+UVJ����6DQLHUXQJ�XQG�(QWZLFNOXQJ�LQ�2VWGHXWVFKODQG�¤�UHJLRQDOH
6WUDWHJLHQ�DXI�GHP�3U�IVWDQG��'UHVGHQ��6����¤����� �,g5�6FKULIWHQ������

0h//(5��%���-��5$7+0$11�XQG�3��:,57+�������6DQLHUXQJ�XQG�(QWZLFNOXQJ�XPZHOWEHODVWH�
WHU�5lXPH��0RGHOOYRUKDEHQ�LQ�HLQHU�HKHPDOLJHQ�8UDQEHUJEDXUHJLRQ��8QWHU�0LWDUEHLW�YRQ
-��%29(7�X�D��)UDQNIXUW�0��X�D�

5g',1*��$��XQG�.��9(,7+� ������6WDGWXPEDX� LQ�GHQ�QHXHQ�/lQGHUQ��)D]LW� DXV�GHQ�:HWW�
EHZHUEVEHLWUlJHQ� GHV� %XQGHVZHWWEHZHUEV� ³6WDGWXPEDX� 2VW¦�� ,Q�� ,QIRUPDWLRQHQ� ]XU
5DXPHQWZLFNOXQJ�+��������6�����¤����

6DFKVWDQGVEHULFKW�]XP�3URMHNW�³8PEDX�YRQ�6LHGOXQJVVWUXNWXUHQ�XQWHU�6FKUXPSIXQJVEHGLQ�
JXQJHQ� DOV�*UXQGODJH� HLQHU� QDFKKDOWLJHQ�(QWZLFNOXQJ��0RGHOOYRUKDEHQ� LP� ²=HQWUDOHQ
(U]JHELUJH�XP�-RKDQQJHRUJHQVWDGW¨¦��9HUYLHOI��7\SRVNULSW��78�'UHVGHQ������

6&+b)(5��5���+��-��675,&.(5�XQG�'��YRQ�62(67�������.OHLQVWlGWH�XQG�'|UIHU�LQ�GHQ�QHXHQ
%XQGHVOlQGHUQ��$XIJDEHQIHOG�I�U�GLH�VWlGWHEDXOLFKH�(UQHXHUXQJ��*|WWLQJHQ�� �6FKULIWHQ�
UHLKH�GHV�'HXWVFKHQ�6WlGWH��XQG�*HPHLQGHEXQGHV������

6&+2/=��'��������-RKDQQJHRUJHQVWDGW��(LQH�VWDGWJHRJUDSKLVFKH�6NL]]H��,Q��*HRJUDSKLVFKH
%HULFKWH��������-J����6�����¤����

6&+h77(0(<(5��$��������(LJHQ��XQG�)UHPGLPDJH�GHU�6WDGW�%RQQ��(LQH�HPSLULVFKH�8QWHUVX�
FKXQJ��%RQQ�� �%RQQHU�%HLWUlJH�]XU�*HRJUDSKLH�����

6,(%(5��6��������8P�$XH��6FKZDU]HQEHUJ�XQG�-RKDQQJHRUJHQVWDGW��(UJHEQLVVH�GHU�KHLPDW�
NXQGOLFKHQ�%HVWDQGVDXIQDKPH�LQ�GHQ�*HELHWHQ�YRQ�$XH�XQG�-RKDQQJHRUJHQVWDGW��%HUOLQ
� �:HUWH�XQVHUHU�+HLPDW������

6WDWLVWLVFKHV�-DKUEXFK�GHU�'HXWVFKHQ�'HPRNUDWLVFKHQ�5HSXEOLN��-J�����XQG�����%HUOLQ�����
XQG������



,PDJHV�HLQHU�ODQJIULVWLJ�VFKUXPSIHQGHQ�6WDGW�

��

6WDWLVWLVFKHV�-DKUEXFK�6DFKVHQ������������XQG�������.DPHQ]������������XQG������
67(*0$11��%��$��������*UR�VWDGW�LP�,PDJH��(LQH�ZDKUQHKPXQJVJHRJUDSKLVFKH�6WXGLH�]X

UDXPEH]RJHQHQ�,PDJHV�XQG�]XP�,PDJHPDUNHWLQJ�LQ�3ULQWPHGLHQ�DP�%HLVSLHO�.|OQV�XQG
VHLQHU�6WDGWYLHUWHO��.|OQ�� �.|OQHU�JHRJUDSKLVFKH�$UEHLWHQ������

67(,1)h+5(5��$��������:RKQVWDQGRUWHQWVFKHLGXQJHQ�XQG�VWlGWLVFKH�7UDQVIRUPDWLRQ��9HU�
JOHLFKHQGH�)DOOVWXGLHQ�LQ�2VWGHXWVFKODQG�XQG�7VFKHFKLHQ��:LHVEDGHQ�� �6WDGWIRUVFKXQJ
DNWXHOO������

67(,1)h+5(5��$��XQG�6��.$%,6&+�������%LQQHQ��XQG�$X�HQLPDJH�YRQ�-RKDQQJHRUJHQVWDGW
DXV�VR]LRORJLVFKHU�3HUVSHNWLYH��/HLS]LJ�� �8)=�%HULFKW���������

7,7=0$11��2��������8UDQEHUJEDX�FRQWUD�5DGLXPEDG��'LH�$XVZLUNXQJHQ�GHV�8UDQEHUJEDXV
GHU� 6$*�6'$*� :LVPXW� DXI� GLH� *HPHLQGH� 5DGLXPEDG� 2EHUVFKOHPD� �����¤������
6FKOHPD�

85%$1��)��������,PDJH�¤�HLQ�JHVWDOWHULVFKHV�(OHPHQW�GHU�6WDGWHQWZLFNOXQJ��hEHUOHJXQJHQ
]XP�.XQVWSURMHNW�³6WDQGRUWIDNWRU¦��3DYLOORQ�GHU�9RONVE�KQH��%HUOLQ�������,Q��$UFKLY�I�U
.RPPXQDOZLVVHQVFKDIWHQ�����6�����¤����

92//(57�� '�� XQG� .�� %85.+$5'7� ������ -RKDQQJHRUJHQVWDGW�� +LVWRULH� XQG� *HJHQZDUW�
-RKDQQJHRUJHQVWDGW��&KHPQLW]�

9RUKDEHQVEHVFKUHLEXQJ�³8PEDX�YRQ�6LHGOXQJVVWUXNWXUHQ�XQWHU�6FKUXPSIXQJVEHGLQJXQJHQ
DOV�*UXQGODJH�HLQHU�QDFKKDOWLJHQ�(QWZLFNOXQJ��0RGHOOYRUKDEHQ�LP�²=HQWUDOHQ�(U]JHELUJH
XP�-RKDQQJHRUJHQVWDGW©¦��9HUYLHOI��7\SRVNULSW��-RKDQQJHRUJHQVWDGW��78�'UHVGHQ������

:(,6.(��&��������6WDGW�XQG�:HOW��)LNWLYH�9HURUWXQJHQ�DOV�GLH�,PDJHV�GHU�6WDGW�&KHPQLW]��,Q�
+$11(0$11�� &��� 6��.$%,6&+� XQG� &�� :(,6.(� �+UVJ���� 1HXH� /lQGHU� ¤� 1HXH� 6LWWHQ"
7UDQVIRUPDWLRQVSUR]HVVH� LQ�6WlGWHQ�XQG�5HJLRQHQ�2VWGHXWVFKODQGV�����$XIO��%HUOLQ��6�
���¤������ �DUFKLWH[W�����

=,00(50$11��.��������=XU�,PDJHSODQXQJ�YRQ�6WlGWHQ��8QWHUVXFKXQJHQ�]X�HLQHP�7HLOJHELHW
NRPPXQDOHU�(QWZLFNOXQJVSODQXQJ��.|OQ�� �.|OQHU�:LUWVFKDIWV��XQG�VR]LDOZLVVHQVFKDIWOL�
FKH�$EKDQGOXQJHQ�����

ZZZ�MRKDQQJHRUJHQVWDGW�GH
ZZZ�MRKDQQJHRUJHQVWDGW�RQOLQH�GH
ZZZ�ZLVPXW�GH


