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:RKQEDXHUQHXHUXQJ�XQWHU�GHQ�%HGLQJXQJHQ�GHV�GHPR�
JUDSKLVFKHQ�:DQGHOV�

(LQH�O|VXQJVRULHQWLHUWH�$QDO\VH�DP�%HLVSLHO�GHU�6FKZHL]

6XPPDU\
$V� D� PHJD� WUHQG�� DJHLQJ� VRFLHW\� FKDOOHQJHV� KRXVLQJ� VXSSO\� LQ� ERWK
TXDOLWDWLYH�DQG�TXDQWLWDWLYH�UHVSHFWV��5HFHQW�ILQGLQJV�LGHQWLI\�WKDW�FKDQJLQJ
VRFLDO� FRQVWUXFWLRQV� RI� DJH� DUH� PLUURUHG� LQ� D� JURZLQJ� GHVLUH� IRU� DQ
DXWRQRPRXV� OLYLQJ� LQ� DGYDQFHG� \HDUV�� 7KLV� LQGLYLGXDOLVHG� FRQFHSW� LV
UHIHUUHG� WR� DV� ¦DJHLQJ� LQ� SODFH§��7KLV� SDSHU� GLVFXVVHV� WKH� FKDOOHQJHV� IRU
KRXVLQJ�LQGXVWU\�DQG�H[DPLQHV�WR�ZKDW�H[WHQW�PDLQWHQDQFH�DQG�GHYHORSPHQW
VWUDWHJLHV�RI�6ZLVV�UHDO�HVWDWH�LQYHVWRUV�PHHW�WKH�FKDQJLQJ�GHPDQG�RI�HOGHUO\
SHRSOH�� 'UDZLQJ� RQ� D� JUHDW� YDULHW\� RI� FDVH� VWXGLHV� LQ� 6ZLW]HUODQG� LW
FRQFOXGHV�WKDW�ERWK�WKH�FRQFHSWLRQV�RI�DJH�DQG�RI�OLYLQJ�LQ�GHFLVLRQ�PDNLQJ
KDUGO\�FRUUHVSRQG�WR�DFWXDO�GHVLUHV��7KLV�REVWUXFWV�WKH�GHYHORSPHQW�RI�WKH
GZHOOLQJV�LQ�WKH�LQYHVWRU©V�KRXVLQJ�SRUWIROLRV�WRZDUGV�DOORZLQJ�DJHLQJ�LQ
SODFH��)XUWKHUPRUH��DQ�DQDO\VLV�RI�WKH�PDUNHW�SRWHQWLDO�RI�FRQFHSWLRQV�IRU�DQ
DJHLQJ�LQ�SODFH�GHPRQVWUDWHV�WKDW�VRPH�LQYHVWRUV�PD\�PLVV�VHULRXV�EXVLQHVV
RSSRUWXQLWLHV��7KH�ILQDO�VHFWLRQ�SXWV�IRUZDUG�DQ�DOWHUQDWLYH�SHUVSHFWLYH�RQ
NH\� FRQFHSWLRQV� LQ� WKH� DJHQW©V� GHFLVLRQ�PDNLQJ�� ZKLFK� FRQWULEXWHV� WR
LPSURYLQJ�WKH�FRQGLWLRQV�IRU�DJHLQJ�LQ�SODFH�

� (LQOHLWXQJ
'LH� GHPRJUDSKLVFKH� $OWHUXQJ� ZLUG� ]X� 5HFKW� DOV�0HJDWUHQG� EH]HLFKQHW�
0HJDWUHQGV�EH]HLFKQHQ�PlFKWLJH��VLFK�VHOEVW�VFKDIIHQGH�JHVHOOVFKDIWOLFKH
6WU|PXQJHQ�� GLH� JHPl��*,*(5� ������� LQ� DOOHQ� SHUV|QOLFKHQ� XQG� JHVHOO�
VFKDIWOLFKHQ�%HUHLFKHQ�DXVJHSUlJWH�.RQVHTXHQ]HQ�EHZLUNHQ��'LH�TXDQWLWDWL�
YHQ� $VSHNWH� GHV� GHPRJUDSKLVFKHQ� :DQGHOV� SUlJHQ� GLH� |IIHQWOLFKH� XQG
SROLWLVFKH�'HEDWWH��GLH�YRU�DOOHP�GLH�UHODWLYH�9HUVFKLHEXQJ�GHU�0lFKWLJNHLW
YRQ�.RKRUWHQ��VRZLH�GLH�$EVROXW]DKOHQ�YRQ�$OWHUVNODVVHQ��XQG�LKUH�$XV�
ZLUNXQJHQ�HWZD�DXI�GLH�6\VWHPH�GHU�VR]LDOHQ�6LFKHUXQJ�LQ�(XURSD�EHKDQ�
GHOW�
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+LQVLFKWOLFK�GHV�:RKQHQV�NDQQ�LQ�GLHVHU�3HUVSHNWLYH�IHVWJHKDOWHQ�ZHUGHQ�
GDVV�GHU�%HGDUI�DQ�:RKQUDXP�I�U�lOWHUH�0HQVFKHQ�VWDUN�]XQHKPHQ�ZLUG�
GDVV�GHU�GHPRJUDSKLVFKH�:DQGHO�G\QDPLVFKHU�LVW�DOV�GLH�9HUlQGHUXQJ�LP
:RKQXQJVEHVWDQG�� XQG� GDVV� GLHVH� DEVROXWH� 1DFKIUDJHVWHLJHUXQJ� QXU� ]X
HLQHP�JHULQJHQ�0D�H�GXUFK�GHQ�:RKQXQJVQHXEDX�DEJHGHFNW�ZHUGHQ�NDQQ
�9$1�:(=(0$(/�X��+8%(5������������'HU�JU|�WH�7HLO�GHU�:RKQXQJHQ��LQ
GHQHQ�lOWHUH�0HQVFKHQ�LQ�GHQ�NRPPHQGHQ�-DKU]HKQWHQ�ZRKQHQ�ZHUGHQ��LVW
KHXWH�VFKRQ�JHEDXW�
'HU�LQ�GHU�'HILQLWLRQ�YRQ�0HJDWUHQGV�DQJHVSURFKHQH�SHUVXDVLYH�&KDUDN�

WHU�GHU�GHPRJUDSKLVFKHQ�$OWHUXQJ�ZHLVW�GDUDXI�KLQ��GDVV�VLH�QLFKW�DXI�]DK�
OHQPl�LJHV�:DFKVWXP� GHU� .RKRUWHQ� LP� GULWWHQ� XQG� YLHUWHQ� /HEHQVDOWHU
UHGX]LHUW�ZHUGHQ�GDUI��6R�JLOW�HV�JHUDGH�LP�%HUHLFK�GHV�:RKQHQV�]X�EHDFK�
WHQ��GDVV�QLFKW�QXU�PHKU��VRQGHUQ�DXFK�³DQGHUH¦�DOWH�0HQVFKHQ�:RKQUDXP
QDFKIUDJHQ�� :HLO� GLH� MHZHLOLJHQ� .RKRUWHQ� LKUH� KLVWRULVFK�VSH]LILVFKHQ
(UIDKUXQJHQ� XQG� EHVWLPPWH� VR]LR|NRQRPLVFKH� 6LWXDWLRQHQ� UHIOHNWLHUHQ�
ZHUGHQ�/HEHQVSKDVHQ�YRQ�*HQHUDWLRQ�]X�*HQHUDWLRQ�QHX�GHILQLHUW��,P�=XJH
GHU�,QGLYLGXDOLVLHUXQJ��%(&.������������HUIlKUW�GLH�$XWRQRPLH�XQG�DOVR�GHU
$QVSUXFK�DXI�HLQH�VHOEVWlQGLJH�/HEHQVI�KUXQJ�HLQH�EHGHXWHQGH�$XIZHUWXQJ
LQ�GHU�JHVHOOVFKDIWOLFKHQ�.RQVWUXNWLRQ�YRQ�³$OWHU¦��*HVHOOVFKDIWOLFKHU�XQG
GHPRJUDSKLVFKHU� :DQGHO� ELOGHQ� GDKHU� I�U� GLH� ZRKQXQJVZLUWVFKDIWOLFKH
%HWUDFKWXQJ�HLQ�*DQ]HV��GDV�QXU�DQDO\WLVFK�DXI]XWUHQQHQ�LVW��'DV�%HG�UI�
QLVE�QGHO��ZHOFKHV�VLFK�LP�=XVDPPHQKDQJ�PLW�GHU�$XIZHUWXQJ�GHV�$XWRQR�
PLHZXQVFKHV� HUJLEW�� ZLUG� DOV� DJHLQJ� LQ� SODFH� EH]HLFKQHW� �&+$30$1� X�
+2:(�������+28%(1�������������XQG�EHLQKDOWHW�QRWZHQGLJHUZHLVH�.RPEL�
QDWLRQHQ� GHV�:RKQUDXPDQJHERWV� PLW� 'LHQVWOHLVWXQJHQ�� 'LHV� IRUGHUW� GLH
,QYHVWRUHQ� LQ� EHVRQGHUHP�0D�H� KHUDXV�� GHQQ� HV� VWHOOW� GHUHQ� 6HOEVWYHU�
VWlQGQLV� DOV� DXVVFKOLH�OLFKH�$QELHWHU� YRQ� ,QIUDVWUXNWXU� LQ�)UDJH��:LH� VLH
GLHVH�+HUDXVIRUGHUXQJ�LQ�GHU�(QWZLFNOXQJ�LKUHU�:RKQEDXEHVWlQGH�PHLVWHUQ�
EHVWLPPW�GDV�$XVPD��GHU�$OWHQJHUHFKWLJNHLW�]XN�QIWLJHU�:RKQUDXPYHUVRU�
JXQJ� DOWHU�0HQVFKHQ��:LH�*,*(5� �������EHPHUNW�� LVW� GLH� DJHLQJ� VRFLHW\
]ZDU�HLQ�0HJDWUHQG��GHQ�PDQ�QLFKW�VWRSSHQ��ZRKO�DEHU�QXW]HQ�N|QQH��'DV
:DFKVWXP�GHU�$OWHUVVHJPHQWH�NDQQ�I�U�,QYHVWRUHQ�HLQH�JXWH�1DFKULFKW�VHLQ
¤�YRUDXVJHVHW]W��GDVV�VLH�DGlTXDWH�.RQ]HSWH�HQWZLFNHOQ��XP�GHQ�JHZDQGHO�
WHQ� �:RKQ��� %HG�UIQLVVHQ� GHU� KHXWLJHQ� $OWHQ� JHUHFKW� ]X� ZHUGHQ��� :LH
+28%(1��������DXVI�KUW�VWHOOHQ�GLH�%HUHLFKH�:RKQHQ��*HVXQGKHLWVGLHQVW�
OHLVWXQJHQ��FDUH��XQG�VR]LDOH�'LHQVWOHLVWXQJHQ��VHUYLFHV��GLH�GUHL�UHOHYDQWHQ
3ROLF\�6HNWRUHQ�EH]�JOLFK�HLQHU�5HDOLVLHUXQJ�YRQ�DJHLQJ�LQ�SODFH�GDU��'LHVH
VLQG�LQ�(XURSD�LQ�VHKU�XQWHUVFKLHGOLFKHP�$XVPD��XQG�LQ�XQWHUVFKLHGOLFKHU
:HLVH� LQVWLWXWLRQDOLVLHUW� �+28%(1� �������:HLO� VLFK�GDV�6FKZHL]HU�:RK�
QXQJVZHVHQ� GXUFK� HLQH�PDUJLQDOH�%HGHXWXQJ� VWDDWOLFKHQ�(LJHQWXPV� XQG
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HLQH�'RPLQDQ]� GHV�PDUNWZLUWVFKDIWOLFK� XQG� SULYDWUHFKWOLFK� RUJDQLVLHUWHQ
0LHWVHNWRUV�DXV]HLFKQHW��ELOGHQ�GLH�,QYHVWRUHQ�LP�1XW]XQJVPDUNW�KLQVLFKW�
OLFK� GHU� (QWZLFNOXQJ� DGlTXDWHQ� :RKQUDXPV� I�U� lOWHUH� 0HQVFKHQ� GLH
6FKO�VVHOILJXUHQ��'DKHU�GLVNXWLHUW�GHU�YRUOLHJHQGH�$XIVDW]�GLH�GLHVEH]�JOL�
FKHQ�(QWZLFNOXQJHQ�DXI�GHP�0LHWZRKQXQJVPDUNW�
'HU�%HLWUDJ�LVW�ZLH�IROJW�JHJOLHGHUW��1DFK�GHU�)RUPXOLHUXQJ�YRQ�=LHOVHW�

]XQJ� XQG� 9RUJHKHQVZHLVH� HUIROJW� HLQH� (UOlXWHUXQJ� ]XU� UDXP]HLWOLFKHQ
'LVWDQ]� LP� *HEUDXFK� YRQ� $UWHIDNWHQ�� ZHOFKH� QHEHQ� GHQ� |NRQRPLVFKHQ
5DQGEHGLQJXQJHQ� GLH� 3UREOHPVLWXDWLRQ� LQ� GHU� %HVWDQGHVHQWZLFNOXQJ� LP
:HVHQWOLFKHQ�EHVWLPPW��$QVFKOLH�HQG�ZLUG�DXI�GDV�%HG�UIQLVE�QGHO��GDV
PLW�DJHLQJ�LQ�SODFH�EH]HLFKQHW�ZLUG��HLQJHJDQJHQ��'LH�LQVWLWXWLRQHOOH�$XVJH�
VWDOWXQJ�YRQ�GHVVHQ�%HUHLFKH�'LHQVWOHLVWXQJHQ�XQG�:RKQHQ�LQ�GHU�6FKZHL]
OHLWHW�]XU�'LVNXVVLRQ�GHU�.HUQIUDJH��EHU��:HOFKH�%HGHXWXQJ�KDW�GHU�1DFK�
IUDJHZDQGHO�LP�=XVDPPHQKDQJ�PLW�GHU�GHPRJUDSKLVFKHQ�$OWHUXQJ�LQ�GHQ
(QWVFKHLGXQJVILQGXQJVSUR]HVVHQ� LQ� GHU�:RKQEDXHUQHXHUXQJ"� $XI� %DVLV
GLHVHU�$QDO\VH�HUIROJW�GLH�O|VXQJVRULHQWLHUWH�'LVNXVVLRQ�DOWHUQDWLYHU�+HUDQ�
JHKHQVZHLVHQ� DQ� GLH� 6FKO�VVHOJU|�HQ� GHV� ]HLWJHPl�HQ�� DOWHQJHUHFKWHQ
:RKQHQV�

� =LHOVHW]XQJ�XQG�9RUJHKHQ
:LH�VFKRQ�&$67(//6�DXI]HLJW��������EHVWLPPHQ�ZHGHU�LQGLYLGXHOOH�QRFK
NROOHNWLYH�RGHU�JHVHOOVFKDIWOLFKH�%HG�UIQLVVH��ZDV�LQ�HLQHU�0DUNWZLUWVFKDIW
SURGX]LHUW�ZLUG��VRQGHUQ�GLH�DQWL]LSLHUWH�3URILWUDWH�GHV�YRUJHVWUHFNWHQ�.DSL�
WDOV���'DKHU�LVW�HV�YRQ�JUR�HU�%HGHXWXQJ��GLH�5ROOH�XQG�GLH�5HOHYDQ]�GHU
GHPRJUDSKLVFKHQ�$OWHUXQJ�LQ�GHQ�(QWVFKHLGXQJVILQGXQJVYHUIDKUHQ�XQG�DOVR
GLH�$QWL]LSDWLRQHQ�GHU�,QYHVWRUHQ�]X�YHUVWHKHQ��$XI�GLHVHU�%DVLV�ODVVHQ�VLFK
GLH�]XN�QIWLJHQ�ZRKQXQJVPDUNWOLFKHQ�%HGLQJXQJHQ�I�U�lOWHUH�0HQVFKHQ�DOV
1DFKIUDJHQGH�EHXUWHLOHQ�
=XU� $QDO\VH� GHU� %HGHXWXQJ� GHU� GHPRJUDSKLVFKHQ� $OWHUXQJ� LQ� GHQ

(UQHXHUXQJV�� XQG�(UKDOWVHQWVFKHLGXQJHQ� YRQ�:RKQEDX�,QYHVWRUHQ� LVW� HV
EHVRQGHUV�DXIVFKOXVVUHLFK��GLH�.RQ]HSWLRQHQ�GHU�,QYHVWRUHQ�KLQVLFKWOLFK�GHU
EHLGHQ�I�U�GHQ�/HEHQVHQWZXUI�DJHLQJ�LQ�SODFH�]HQWUDOHQ�%HJULIIH�:RKQHQ
XQG�$OWHU�VRZLH�GLH�.RQ]HSWLRQ�GHU�GHPRJUDSKLVFKHQ�$OWHUXQJ�]X�EHWUDFK�
WHQ��'LH�5HNRQVWUXNWLRQ�GHU�6FKO�VVHOJU|�HQ�JLEW�(LQEOLFN�LQ�GLH�2ULHQWLH�
UXQJVZHLVHQ�GHU�$NWHXUH�XQG�HUODXEW�DXI�GLHVH�:HLVH��GDV�0|JOLFKNHLWVIHOG
GHU�$NWHXUH�QDFK]X]HLFKQHQ��ZHOFKHV�YRQ�HLQHU�EHVWLPPWHQ�2ULHQWLHUXQJV�
ZHLVH�DXIJHVSDQQW�ZLUG��+LHU]X�ELOGHW�GLH�PRGHOOKDIWH�5HNRQVWUXNWLRQ�GHV
+DQGOXQJVDEODXIV��ZHOFKH� LQ�$EELOGXQJ� �� VNL]]LHUW�ZLUG�� HLQ� JHHLJQHWHV
)RUVFKXQJVLQVWUXPHQW�
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HANDELNDER

in der Situation I

HANDLUNGS-
ENTWURF

Antizipation der
erwünschten
Situation,
die Ego herbei-
führen möchte

SITUATIONS-
DEFINITION

Situation I des
Handelns

- physische
Komponente

- soziale
Komponente

HANDLUNGS-
VERWIRK-
LICHUNG

gemäss der Ziel/
Zweck-Mittel-
Kombination als
Eingriff in die
physische oder
soziale Welt

HANDLUNGS-
FORMEN

- beabsichtigte

oder

- unbeabsichtigte
Folgen

Zeit

ZIELORIENTIERUNG

Bezugsrahmen der

Orientierung/

Konstruktionen

von Wirklichkeit

MITTELWAHL

Abwägen zwischen
alternativen Mitteln

Entscheidung für
Mittel in Bezug auf
das verfolgte Ziel

verfolgtes Ziel,
manifeste Absicht

Entschluss
Abwägen als Wahl

zwischen alter-
nativen Entwürfen

Quelle: verändert nach WERLEN 1999, 316

Abb. 1: Modellhafte Rekonstruktion des Handlungsablaufs

'LH�EHJULIIOLFKH�)DVVXQJ�RGHU�HEHQ�GLH�.RQVWUXNWLRQ�KDQGOXQJVUHOHYDQWHU
:LUNOLFKNHLW�HUIROJW�LQ�GHU�.RQVWLWXWLRQ�HLQHV�%H]XJVUDKPHQV�GHU�2ULHQWLH�
UXQJ��'HVVHQ�$XVJHVWDOWXQJ�EHVWLPPW�GHQ�0|JOLFKNHLWVUDXP�GHV�+DQGHOQV�
LQGHP�HU�GLH�$QWL]LSDWLRQ�GHU�HUZ�QVFKWHQ�6LWXDWLRQ�LP�+DQGOXQJVHQWZXUI
VWUXNWXULHUW��'LHV�ZHLVW�GDUDXI�KLQ��GDVV�HLQH�9HUlQGHUXQJ�GHU�.RQ]HSWLRQHQ
KDQGOXQJVUHOHYDQWHU� %HJULIIH� HLQH� (UQHXHUXQJ� GHV� 0|JOLFKNHLWVUDXPHV
HUODXEW��+DQGHOQ� ]X� YHUVWHKHQ�PHLQW� VRPLW� VWHWV�� ]X�ZLVVHQ��ZLH� HV� DXFK
DQGHUV�VHLQ�N|QQWH���'LHV�YHUODQJW�GDV�3U�IHQ�YRQ�2SWLRQHQ�LQ�DOWHUQDWLYHQ
0|JOLFKNHLWVUlXPHQ��)ROJOLFK�ZLUG�KLHU�HLQH�NULWLVFKH�3HUVSHNWLYH�YHUWUHWHQ�
GLH�YRP�9HUVWHKHQ�]XP�9HUlQGHUQ�IRUWVFKUHLWHW�XQG�DOVR�QLFKW�QXU�SUREOHP��
VRQGHUQ�DXFK�O|VXQJVRULHQWLHUW� LVW��,P�6LQQH�HLQHU�NULWLVFKHQ�:LUWVFKDIWV�
JHRJUDSKLH��9$1�:(=(0$(/�����E��VLQG�GLH�.RQVWUXNWLRQHQ�GHU�$NWHXUH
HUQVW� ]X� QHKPHQ� XQG� LQ� HLQ�9HUKlOWQLV� ]X� SRVLWLYHQ� (UNHQQWQLVVHQ� ¤� LP
YRUOLHJHQGHQ�)DOO�]XU�GHPRJUDSKLVFKHQ�$OWHUXQJ�XQG�JHZDQGHOWHQ�.HUQEH�
G�UIQLVVHQ�GHU�KHXWLJHQ�$OWHQ�¤�]X�VHW]HQ��'LH�8QWHUVFKHLGXQJ�GHU�VXEMHNWL�
YHQ�XQG�REMHNWLYHQ�:LUNOLFKNHLWVHEHQH�VFKOlJW�VLFK�LQ�GHU�'LIIHUHQ]�]ZL�
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VFKHQ�GHQ�(LJHQVFKDIWHQ�XQG�GHQ�%HGHXWXQJHQ�YRQ�7DWVDFKHQ�QLHGHU��9$1
:(=(0$(/�����������
,Q�GLHVHU�NRQVWUXNWLYLVWLVFKHQ�3HUVSHNWLYH�NRPPW�HLQ�$QVDW]�GHU�+DQG�

OXQJVDQDO\VH�]XP�(LQVDW]��GHU�GLH�6WUXNWXUDWLRQVWKHRULH�DOV�LQWHUSUHWDWLYHQ
5DKPHQ�PLW�GHU�+DQGOXQJVWKHRULH�DOV�DQDO\WLVFKHQ�=XJDQJ�YHUELQGHW��9$1
:(=(0$(/� ����D�� 9$1�:(=(0$(/� X�� 2'(50$77� ������� 'HU� $QVDW]
HUODXEW�HV��]X�XQWHUVXFKHQ��ZHOFKH�.RQ]HSWLRQHQ�YRQ�$OWHU�XQG�:RKQHQ�LQ
(QWVFKHLGXQJVILQGXQJHQ� YRUKHUUVFKHQ�� XQG� RE� GLHVH� GHU� %HIULHGLJXQJ
]HLWJHPl�HU� /|VXQJHQ� I�UV� :RKQHQ� LP� $OWHU� ]XZLGHUODXIHQ� RGHU� GLHVH
I|UGHUQ�� 'LH� 5HVXOWDWH� EDVLHUHQ� DXI� ]ZDQ]LJ� 6FKZHL]HU� )DOOVWXGLHQ� ]X
(UKDOWV��XQG�(QWZLFNOXQJVVWUDWHJLHQ��9$1�:(=(0$(/��������GLH�GHWDLOOLHUWH
/HLWIDGHQJHVSUlFKH� PLW� 6FKO�VVHOSHUVRQHQ� XQG� HLQH� 6LWXDWLRQVDQDO\VH
VWUXNWXUHOOHU� .RPSRQHQWHQ� GHU� MHZHLOLJHQ� ZLUWVFKDIWOLFKHQ� 2UJDQLVDWLRQ
�)LUPD��XQG�GHU�0DUNWVHJPHQWH�PLWHLQDQGHU�YHUELQGHQ��'LH�'DWHQ�ZXUGHQ
PLWWHOV�TXDOLWDWLY�LQKDOWVDQDO\WLVFKHU�9HUIDKUHQ�DXVJHZHUWHW��/$01(.������
0$<5,1*� ������� 9RUEHUHLWHQG� ZXUGHQ� HLQ� 'XW]HQG� .RQWH[WLQWHUYLHZV
JHI�KUW��VRZLH�HUJlQ]HQG�]ZHL�/HLWIDGHQLQWHUYLHZV�PLW�%HUDWHUQ��$WWULEXWH
ZLH� 2UJDQLVDWLRQV]LHOH�� 3URIHVVLRQDOLWlWVJUDGH� GHU� *HVFKlIWVI�KUXQJ�� GLH
9HUI�JEDUNHLW�YRQ�5HVVRXUFHQ��GLH�8QWHUQHKPHQVJHVFKLFKWH�VRZLH�GHVVHQ
*U|�H�� GLH� RUJDQLVDWLRQDOHQ� 6WUXNWXUHQ� HWF�� GLHQWHQ� GHU� 7\SLVLHUXQJ� GHU
2UJDQLVDWLRQHQ��'DV�DXI�GLHVHU�7\SLVLHUXQJ�EHUXKHQGH�WKHRUHWLFDO�VDPSOLQJ
NRPPW�GHU�:DKO�YRQ�+DQGOXQJVEHGLQJXQJHQ�I�U�GLH�(QWVFKHLGXQJVWUlJHU
JOHLFK��ZHOFKH�VLFK�P|JOLFKVW�GHXWOLFK�YRQHLQDQGHU�XQWHUVFKHLGHQ�VROOHQ�
'LHVHV�9RUJHKHQ�JHZlKUOHLVWHW�HLQH�%HU�FNVLFKWLJXQJ�VWUXNWXUHOOHU�.RPSR�
QHQWHQ�VRZRKO�EH]�JOLFK�GHV�2UJDQLVDWLRQVNRQWH[WHV�DOV�DXFK�EH]�JOLFK�GHU
3RVLWLRQ� GHU�2UJDQLVDWLRQ� LP� 6\VWHP�:RKQXQJVPDUNW� �9$1�:(=(0$(/
������� 'LH� /HLWIDGHQLQWHUYLHZV� EDVLHUHQ� DXI� HLQHP� +\SRWKHVHQVDW]� EH�
]�JOLFK�GHU�+DQGOXQJVZHLVHQ�YHUVFKLHGHQHU�$NWHXUW\SHQ��6LH�ZXUGHQ� LP
6LQQH�GHU�6LWXDWLRQVDQDO\VH��3233(5�������DXI�%DVLV�GHU�REHQ�JHQDQQWHQ
6HOHNWLRQVGLPHQVLRQHQ� IRUPXOLHUW�� 'LH� EHIUDJWHQ� 3HUVRQHQ�� QDFKIROJHQG
$NWHXUH�JHQDQQW��VLQG�GLH�)RQGVPDQDJHU��*HVFKlIWVOHLWHU�GHU�,PPRELOLHQ�
DEWHLOXQJHQ�LQ�3HUVRQDOYRUVRUJHHLQULFKWXQJHQ�RGHU�3UlVLGHQWHQ�YRQ�*HQRV�
VHQVFKDIWHQ�HWF��6LH�VLQG�GHU�VWUDWHJLVFKHQ�8QWHUQHKPHQVHEHQH�]X]XRUGQHQ
�8/5,&+�X��.5,(*��������'LH�6WDQGRUWH�GHV�0DQDJHPHQWV�HUVWUHFNHQ�VLFK
�EHU� GLH�'HXWVFKVFKZHL]�¤� KLHU� EHILQGHW� VLFK�GHU� �EHUZLHJHQGH�7HLO� GHU
.RQ]HUQ]HQWUDOHQ�� 7DEHOOH� �� YHUPLWWHOW� HLQHQ� hEHUEOLFN� �EHU� GLH� GXUFK�
JHI�KUWHQ�)DOOVWXGLHQ�
1DFK�GHU�hEHUVLFKW��EHU�GHQ�ZLVVHQVFKDIWOLFKHQ�$SSDUDW�ZHQGHQ�ZLU�XQV

GHP� 8QWHUVXFKXQJVNRQWH[W� ]X�� 'LH� =HLWGLPHQVLRQ� LVW� LP� YRUOLHJHQGHQ
$XIVDW]� YRQ�JU|�WHU�5HOHYDQ]�XQG� IRUGHUW� GHQ�%HUHLFK�GHV�:RKQHQV� DOV
7lWLJNHLWVIHOG�JOHLFKHUPD�HQ�KHUDXV�ZLH�GDV�+DQGOXQJVIHOG�GHV�%DXHQV�XQG
%HZLUWVFKDIWHQV�
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7DEHOOH����2UJDQLVDWLRQVW\SHQ�GHU�%HIUDJXQJ
hEHUW\SXV 7\SXV 8QWHUW\SXV ,QWHUYLHZV

*HPHLQQ�W]LJH
$QELHWHU

:RKQEDX�
JHQRVVHQVFKDIW

*URVVH�:RKQEDXJHQRVVHQVFKDIWHQ �
0LWWOHUH�:RKQEDXJHQRVVHQVFKDIWHQ �
.OHLQH�:RKQEDXJHQRVVHQVFKDIWHQ �

gIIHQWOLFKH�+DQG .RPPXQDOH
/LHJHQVFKDIWHQYHUZDOWXQJ �

.RPPHU]LHOOH
$QELHWHU

$QELHWHU�YRQ
,PPRELOLHQIRQGV *URVVEDQNHQ�DOV�'HSRWEDQNHQ �

$QODJHVWLIWXQJ *URVVH�$QODJHVWLIWXQJ �
.OHLQH�$QODJHVWLIWXQJ �

9HUVLFKHUXQJ
9HUVLFKHUXQJ��6LW]�%DVHO �

9HUVLFKHUXQJ��6LW]�6W��*DOOHQ �
9HUVLFKHUXQJ��6LW]�=�ULFK �

3HQVLRQVNDVVH
*URVVH�3HQVLRQVNDVVH��'LHQVWOHLVWHU �

.OHLQH�.DVVH��,QGXVWULH �
.DVVH�GHU�|IIHQWOLFKHQ�+DQG �

1DW��3ULYDWSHUVR�
QHQ�.08�

(UEJDQJ �
(LQVWLHJ��EHU�*HZHUEH �

%HUDWHU
6SH]LDOLVLHUWHU�,PPRELOLHQEHUDWHU �

,PPRELOLHQVSH]LDOLVW�XQWHU�'DFK�YRQ
&RUSRUDWH�)LQDQFH �

4XHOOH��(LJHQH�'DUVWHOOXQJ

� 5DXP]HLW�'LVWDQ]HQ�LP�:RKQXQJVGHVLJQ
$OV�$UWHIDNWH�YHUZHLVHQ�:RKQEDXWHQ�DXI�HLQ�EHVWLPPWHV�WHFKQRORJLVFKHV
1LYHDX�XQG�GHVVHQ�VR]LDOH�,QZHUWVHW]XQJ��'LH�LPPRELOHQ�$UWHIDNWH�ELOGHQ
IL[H�6WDQGRUWH�GHU�,QWHUDNWLRQ��GLH�DXI�GDV�.RQ]HSW�GHU�/RFDOHV��*,''(16
������EH]RJHQ�ZHUGHQ�N|QQHQ��3K\VLVFKH�6WUXNWXUHQ�UHSUlVHQWLHUHQ�LGHROR�
JLVFKH��SROLWLVFKH�XQG�lVWKHWLVFKH�9RUVWHOOXQJHQ�LKUHU�*HVWDOWHU��'LHVH�VR]LDO
DXIJHODGHQHQ�%DXWHQ�XQG�GHUHQ�ZHFKVHOVHLWLJH�bX�HUOLFKNHLW�VWUXNWXULHUHQ
VR]LDOH�3UDNWLNHQ��*HPl��%285',(8������������JHK|UHQ�DUFKLWHNWRQLVFKH
5lXPH�]X�GHQ�ZLFKWLJVWHQ�.RPSRQHQWHQ�V\PEROLVFKHU�0DFKW��,KUH�VWLOOHQ
,PSHUDWLYH�ULFKWHQ�VLFK�XQPLWWHOEDU�DQ�GLH�.|USHU�GHU�0HQVFKHQ��%HZRKQH�
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ULQQHQ�XQG�%HZRKQHU� HUIDKUHQ�GDV�'HVLJQ� HLQHV�$UFKLWHNWHQ�� GHU� GHVVHQ
3URILWDELOLWlW�LQ�VHLQHQ�(QWZ�UIHQ�]X�EHU�FNVLFKWLJHQ�KDW��DOV�$XIIRUGHUXQJ
RGHU�=ZDQJ��GLH�PDWHULHOOH�8PJHEXQJ�LQ�HLQHU�EHVWLPPWHQ�$UW�XQG�:HLVH
UDXP]HLWOLFK� ]X� RUJDQLVLHUHQ�� 'HU� *HEUDXFK� GHU� JHEDXWHQ� 8PZHOW� NDQQ
VHPLRWLVFK�DOV�HLQH�)RUP�YRQ�.RPPXQLNDWLRQ�YHUVWDQGHQ�ZHUGHQ��LQGHP
GLH�,PSHUDWLYH�GHV�*HEDXWHQ�HLQH�&R�3UlVHQ]�LQ�$EZHVHQKHLW�GHV�*HVWDOWHUV
�6HQGHU��XQG�GHV�%HQXW]HUV��(PSIlQJHU��GDUVWHOOHQ��(&2��������:LH�MHGH
.RPPXQLNDWLRQ�EHUXKW�DXFK�GLHVH�DXI�&RGHV��ZREHL�VRZRKO�GLH�SK\VLVFKHQ
DOV�DXFK�GLH�V\PEROLVFKHQ�.RPSRQHQWHQ�GHV�*HEDXWHQ�YRQ�%HGHXWXQJ�VLQG�
'LH�*HVWDOWXQJVUHJHOQ�VLQG�PD�JHEOLFK�GXUFK�GDV� WHFKQRORJLVFKH�1LYHDX
VRZLH�GLH�MXULGLVFKHQ�XQG�|NRQRPLVFKHQ�%HGLQJXQJHQ�LQ�GHU�5HDOLVLHUXQJ
YRQ�%DXSURMHNWHQ�IHVWJHOHJW�
'LH�%HZRKQHU�HUZHUEHQ�'HXWXQJVUHJHOQ�LP�=XJH�LKUHU�6R]LDOLVDWLRQ��ZDV

VRZRKO� DXI� GHUHQ� VR]LDOH� DOV� DXFK� GHUHQ� ]HLWOLFKH� 9DULDELOLWlW� KLQZHLVW�
+$00��������XQWHUVWHOOW�HLQH�HQJH�.RUUHODWLRQ�]ZLVFKHQ�VR]LDOHU�'LVWDQ]
XQG�5HJHO�'LVWDQ]��ZRPLW�HU�'HXWXQJVUHJHOQ�VRZLH�,QWHUSUHWDWLRQVNRPSH�
WHQ]�DQVSULFKW��(U�OHLWHW�GDYRQ�DE��GDVV�GLH�:DKUVFKHLQOLFKNHLW�HLQHV�9RUUDWV
DQ�JHPHLQVDPHQ�=HLFKHQ�]XU�'HXWXQJ�EDXOLFKHU�6HWWLQJV�PLW�ZDFKVHQGHU
VR]LDOHU�'LVWDQ]�GHU�$NWHXUH�DEQLPPW��'LHV�LVW�LP�6LQQH�GHV�+DELWXVNRQ]HS�
WHV�EHL�%285',(8����������¤����HLQVLFKWLJ��$QDORJHV�SURSDJLHUW�HU�I�U�GLH
]HLWOLFKH� 'LVWDQ]� �+$00� �������:HLO� VR]LDOHU�:DQGHO� GLVNRQWLQXLHUOLFK
DEOlXIW� �%2516&+,(5� ������ ����� LVW� GLH� HQWVSUHFKHQGH� ]HLWOLFKH�'LVWDQ]
QLFKW�OLQHDU��6LH�ZLUG�YLHOPHKU�HUZHLWHUW�E]Z��NRPSULPLHUW��MH�QDFK�GHP��RE
HLQH�.RQWLQJHQ]SKDVH�VR]LDOHQ�:DQGHOV�RGHU�HLQH�3KDVH�UHODWLYHU�6WDELOLWlW
]ZLVFKHQ�*HVWDOWXQJV��XQG�'HXWXQJV]HLWSXQNW�OLHJW�
'DV�:RKQHQ�LVW�HLQ�KHUYRUUDJHQGHU�6SLHJHO�GHU�*HVHOOVFKDIW��1HEHQ�GHQ

VR]LR|NRQRPLVFKHQ�0DFKWYHUKlOWQLVVHQ��GLH�VLFK�EHVRQGHUV�LP�9HUWHLOXQJV�
V\VWHP� YRQ�:RKQUDXP� lX�HUQ�� ZLGHUVSLHJHOW� GDV�:RKQHQ� GHQ� VR]LDOHQ
:DQGHO� QDFKIUDJHVHLWLJ� GXUFK� YHUlQGHUWH� :RKQZHLVHQ� XQG� 6WDQGRUWDQ�
IRUGHUXQJHQ�� 'DKHU� HLJQHW� VLFK� GDV�:RKQHQ� GD]X�� GLH� =XJHK|ULJNHLW� ]X
HLQHU� /HEHQVVWLOJUXSSH� UHVSHNWLYH� ]X� HLQHP� +DELWXV� ]X� GHPRQVWULHUHQ�
:lKUHQG�LP�=XJH�JHVHOOVFKDIWOLFKHQ�:DQGHOV�HLQ]HOQH�$VSHNWH�GHV�:RK�
QHQV�QHX�JHZLFKWHW�ZHUGHQ��YHUlQGHUW�VLFK�JHPl��/HEHQV]\NOXV��XQG�.R�
KRUWHQWKHRULH��/,&+7(1%(5*(5����������¤�����GHUHQ�%HGHXWXQJ�DXFK�PLW
GHQ�/HEHQVSKDVHQ� YRQ� ,QGLYLGXHQ��'DEHL� OlVVW� VLFK� IHVWKDOWHQ�� GDVV� GHP
:RKQHQ� LQ� ]XQHKPHQGHP� $OWHU� JHQHUHOO� JU|�HUH� %HGHXWXQJ� ]XNRPPW�
�+g3)/,1*(5�HW�DO�������
,P�%HLVSLHO�GHV�JU|�WHQ�:RKQEDXEHVWDQGHV��HU�ZXUGH�LQ�GHU�GHP�=ZHLWHQ

:HOWNULHJ�DXIIROJHQGHQ�%RRPSKDVH�HUVWHOOW��OLHJW�]ZLVFKHQ�GHU�+RFKSKDVH
GHVVHQ�3ODQXQJ�XQG�KHXWH�HLQ�WLHI�JUHLIHQGHU�JHVHOOVFKDIWOLFKHU�8PEUXFK�
ZHOFKHU�GLH�WHFKQRORJLVFKH�(QWZLFNOXQJ�HEHQVR�EHWULIIW�ZLH�GLH�5ROOH�GHV
6WDDWHV��%2516&+,(5�������RGHU�GLH�]XQHKPHQGH�$XVGLIIHUHQ]LHUXQJ�YRQ



-RULV�(��9DQ�:(=(0$(/

���

/HEHQVVWLOHQ� �+5$',/� ������ /h'7.(� ������� 8Q]HLWJHPl�H� ,PSHUDWLYH
DXIJUXQG� YRQ�*UXQGULVV�� ([SRVLWLRQ�� (UVFKOLH�XQJ� RGHU�0DWHULDOLVLHUXQJ
VLQG�+LQZHLV�DXI�GLH�'LYHUJHQ]�VR]LDOHU�'\QDPLN�XQG�GHU�3HUVLVWHQ]�GHV
%DXOLFKHQ�� 'LHV� VROO� XQWHU� 5DXP]HLW�'LVWDQ]� LP� :RKQXQJVGHVLJQ� YHU�
VWDQGHQ�ZHUGHQ�
+$00� ������� ����� LOOXVWULHUW� GLH� %HGHXWXQJ� EDXOLFKHU� 6WUXNWXUHQ� DP

%HLVSLHO�GHU�ZHLW�YHUEUHLWHWHQ�VWDQGDUGLVLHUWHQ�*UXQGULVVW\SRORJLH�GHU�1DFK�
NULHJV]HLW��,Q�'UHL]LPPHUZRKQXQJHQ�EHWUDJHQ�GLH�=LPPHUJU|�HQ�JHZ|KQ�
OLFK��������XQG����P���'LHVH�=LPPHUDXIWHLOXQJ�NRUUHVSRQGLHUW�JXW�PLW�GHQ
0|EHOSURJUDPPHQ�DXV�GHUVHOEHQ�(QWVWHKXQJVSHULRGH��,P����P��PHVVHQGHQ
=LPPHU� OlVVW� VLFK� HLQ� 'RSSHOEHWW�� HLQ� 6FKUDQN� XQG� HLQ� 7LVFK�PLW� 6WXKO
HLQULFKWHQ��,KUH�3RVLWLRQHQ�VLQG�GXUFK�GLH�/DJH�GHV�)HQVWHUV�XQG�GLH�PHLVW
HLQ]LJH�6WHFNGRVH�PD�JHEOLFK�YRUEHVWLPPW��'LHVHV�=LPPHU�ZLUG�DOV�(OWHUQ�
VFKODI]LPPHU�GLHQHQ��0LW�DQDORJHQ�=XRUGQXQJHQ�JHODQJW�PDQ�]XP�.LQGHU�
]LPPHU�PLW� ���P�� XQG� GHP����P��PHVVHQGHQ�:RKQ]LPPHU��'DV�:RK�
QXQJVOD\RXW� ZLGHUVSLHJHOW� GLH� $XVULFKWXQJ� DQ� GHU� ³1RUP�)DPLOLH¦� GHU
����HU�XQG�����HU�-DKUH�DOV�6WDQGDUGQDFKIUDJH��'DVV�(OWHUQ�]ZDU�]XVDP�
PHQ��DEHU�YRQ�GHQ�.LQGHUQ�JHWUHQQW�LQ�HLQHP�=LPPHU��XQG�GRUW�LQ�HLQHP
'RSSHOEHWW��VFKODIHQ�VROOHQ��JU�QGHW�DXI�HLQHU�EHVWLPPWHQ��VWHWV�LGHRORJL�
VFKHQ��'HILQLWLRQ�YRQ�)DPLOLH��'DV�SK\VLVFKH�6HWWLQJ�DOV�PDWHULHOOHV�6XE�
VWUDW�YRQ�,QWHUDNWLRQHQ�SHUSHWXLHUW�LGHRORJLVFKH�.RPSRQHQWHQ��DXFK�ZHQQ
VLFK�GLH�:RKQZ�QVFKH�GHU��SRWHQ]LHOOHQ��%HZRKQHUVFKDIW�OlQJVW�YHUlQGHUW
KDEHQ��1DFKIUDJH��GLH�QLFKW�RGHU�QLFKW�PHKU�LQ�GLH�EDXOLFK�LGHRORJLVFKHQ
.RQ]HSWH�SDVVW��EOHLEW�XQEHIULHGLJW��9$1�:(=(0$(/������������5DXP]HLWOL�
FKH� 'LVWDQ]� UHVXOWLHUW� IROJOLFK� DXV� GHU� 'LYHUJHQ]� VR]LDOHU� '\QDPLN� XQG
EDXOLFKHU�%HKDUUOLFKNHLW��'LHVHV�6SDQQXQJVYHUKlOWQLV�GHILQLHUW�]XVDPPHQ
PLW�ZLUWVFKDIWOLFKHQ�(UIRUGHUQLVVHQ�GLH�+DQGOXQJV��RGHU�3UREOHPVLWXDWLRQ�LQ
GHU�(QWZLFNOXQJ�EHVWHKHQGHU�:RKQDQODJHQ��:RKQEDXWHQ�N|QQHQ�LP�6LQQH
YRQ�0,76&+(5/,&+©V�3UlJHVW|FNHQ�����������EH]�JOLFK�YHUlQGHUWHQ�JHVHOO�
VFKDIWOLFKHQ�:RKQEHG�UIQLVVHQ�I|UGHUOLFK�RGHU�KLQGHUOLFK�I�U�GHUHQ�5HDOL�
VLHUXQJ�VHLQ�RGHU�GLHV�LP�/DXIH�GHU�=HLW�ZHUGHQ��'LH�UDXP]HLWOLFKH�'LVWDQ]�
GLH�EHLP�*HEUDXFK�JHEDXWHU�8PZHOW�]XP�$XVGUXFN�NRPPW��ZHL�W�DXI�GLH
%HZHJXQJ�YRQ�,PPRELOLHQ�LQ�GHU�=HLW�KLQ�XQG�YHUODQJW�VHLWHQV�GHU�(LJHQW��
PHU�QDFK�VWUDWHJLVFKHQ�'HILQLWLRQHQ�YRQ�.HUQSURGXNWHQ��6&+8%,*(5������
��¤����XQG�QDFK�NRQ]HSWLRQHOOHQ�XQG�EDXOLFKHQ�/|VXQJHQ�LP�RSHUDWLYHQ
*HVFKlIW�
'DV�$XINRPPHQ�GHU�DJHLQJ�VRFLHW\�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�JHKW�PLW

HLQHU�3KDVH�JHVWHLJHUWHQ�VR]LDOHQ�:DQGHOQV�HLQKHU��ZDV�ZLH�REHQ�DXVJHI�KUW
ZXUGH��GLH�]HLWOLFKH�'LVWDQ]�HUZHLWHUW��$OWHUQ�GDUI�GDKHU�QLFKW�LQ�HUVWHU�/LQLH
DOV� �NROOHNWLYHU�RGHU� LQGLYLGXHOOHU��ELRORJLVFKHU�3UR]HVV�JHVHKHQ�ZHUGHQ�
YLHOPHKU�KDW�VLFK�GLH�VR]LDOH�.RQVWUXNWLRQ�YRQ�$OWHU�HUKHEOLFK�JHZDQGHOW
�+g3)/,1*(5�X��678&.(/%(5*(5��������(V�VLQG�MHZHLOV�VSH]LILVFKH�.RKRU�
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WHQ��GLH�JHSUlJW�YRQ�LKUHQ�KLVWRULVFKHQ�(UIDKUXQJHQ�LQ�HLQH��IUHLOLFK�DXFK
YRQ�DX�HQ�GHILQLHUWH��/HEHQVSKDVH�HLQWUHWHQ��ZDV�ZLHGHUXP�XQWHU�EHVWLPP�
WHQ� VR]LDOHQ� XQG� |NRQRPLVFKHQ� %HGLQJXQJHQ� HUIROJW� �9$1�:(=(0$(/
������������+HXWH�SUlJHQ�GHU�:XQVFK�QDFK�$XWRQRPLH�XQG�(LQEHWWXQJ�LQ
HLQH�VWLPXOLHUHQGH�8PZHOW�GLH�:�QVFKH�lOWHUHU�0HQVFKHQ�LP�:RKQEHUHLFK
�+g3)/,1*(5��������¤�����'DV�9HUODQJHQ�QDFK�DXWRQRPHU�/HEHQVI�KUXQJ
LVW�DOV�%HVWDQGWHLO�XQG�$XVGUXFN�YRQ�,QGLYLGXDOLVLHUXQJ�XQG�$XVGLIIHUHQ]LH�
UXQJ�YRQ�/HEHQVVWLOHQ��/h'7.(�������]X�YHUVWHKHQ�
9LHOIDFK�ZHUGHQ�0HQVFKHQ� LP�$OWHU� YRQ� ��¤��� -DKUHQ� YHUHLQIDFKHQG

GHP�GULWWHQ��VROFKH�LP�$OWHU�YRQ��EHU�DFKW]LJ�-DKUHQ�GHP�YLHUWHQ�/HEHQV�
DOWHU�]XJHRUGQHW��7DEHOOH���]HLJW�GLH�]XN�QIWLJH�(QWZLFNOXQJ�GLHVHU�EHLGHQ
GDV� $OWHQVHJPHQW� DEELOGHQGHQ� $OWHUVNODVVHQ�� ZLH� VLH� LQ� 7UHQGV]HQDULHQ
HUUHFKQHW� ZHUGHQ�� ,KUH� DQWHLOPl�LJH� DOV� DXFK� LKUH� DEVROXWH� =XQDKPH� LVW
EHGHXWHQG�

7DEHOOH���7UHQGV]HQDULR�I�U�GLH�$OWHUVVWUXNWXU�GHU�6FKZHL]HU�:RKQEHY|O�
NHUXQJ

%HY|ONHUXQJV]DKO��LQ�7DXVHQG� 9HUlQGHUXQJ�����¤����
-DKU

$OWHU ���� ���� ���� ���� ���� ���� DEVROXW LQ�� -DKUHVPLWWHO
�LQ���

��¤�� ��� ��� ��� ���� ���� ���� ������� ���� ����
��� ��� ��� ��� ��� ��� ��� ������� ���� ����

4XHOOH��=$8**�HW�DO�������������

'LH�.RPELQDWLRQ�YRQ�/HEHQV]\NOXVDQVlW]HQ�XQG�VR]LRORJLVFKHU�.RKRUWHQ�
WKHRULH�SRVWXOLHUW��GDVV�3HUVRQHQ�LP�/DXIH�LKUHV�/HEHQV�W\SLIL]LHUEDUH�3HUL�
RGHQ�� GLH� PLW� VSH]LILVFKHQ� $QVSU�FKHQ� DQ�:RKQXQJ� XQG�:RKQVWDQGRUW
HLQKHUJHKHQ��GXUFKODXIHQ��/,&+7(1%(5*(5�������
'LH�GXUFK�GLH�GHPRJUDSKLVFKH�$OWHUXQJ�DXIJHVSDQQWH�5DXP�=HLW�'LVWDQ�

]LHUXQJ�VWHOOW�I�U�GLH�$QELHWHU�YRQ�:RKQUDXP�HLQH�GRSSHOWH�+HUDXVIRUGH�
UXQJ�GDU�
¤ 'DV�$XVPD��GHV�:DFKVWXPV�LP�$OWHQVHJPHQW�VWHOOW�GLH�,QYHVWRUHQ�YRU
HQRUPH�PHQJHQPl�LJH�+HUDXVIRUGHUXQJHQ��'D�GHU�JU|�WH�7HLO�N�QIWLJHU
:RKQXQJHQ�lOWHUHU�0HQVFKHQ�EHUHLWV�KHXWH�JHEDXW�LVW��OLHJW�GLH�HLJHQWOL�
FKH�+HUDXVIRUGHUXQJ�LQ�GHP�0D�H�HQWVSUHFKHQG�]X�HQWZLFNHOQGHU�%DX�
EHVWlQGH�

¤ 'LH�(QWZLFNOXQJ�GHU�1DFKIUDJH�LP�=XJH�JHVHOOVFKDIWOLFKHQ�:DQGHOV�VWHOOW
GLH�$GlTXDQ]�YLHOHU�EHVWHKHQGHU�:RKQEDXWHQ�LQ�)UDJH��GLH�DXI�$XWRQR�
PLH� DXVJHULFKWHWHQ� :RKQZ�QVFKH� GHU� KHXWLJHQ� $OWHQ� ZHUGHQ� NDXP
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EHIULHGLJW�� 'LHV� HUIRUGHUW� NRQ]HSWLRQHOOH� (QWZLFNOXQJHQ� LP� DNWXHOOHQ
:RKQXQJVEHVWDQG�

'HU�:XQVFK�QDFK�HLQHP�DXWRQRPHQ�9HUEOHLE�LQ�YHUWUDXWHU�8PJHEXQJ�ZLUG
LP�IROJHQGHQ�$EVFKQLWW�HU|UWHUW�

� $JHLQJ�LQ�SODFH
'LH�DNWXHOOH�1DFKIUDJH�lOWHUHU�0HQVFKHQ�QDFK�:RKQUDXP�LVW�JHSUlJW�YRP
9HUODQJHQ��HLQ�+|FKVWPDVV�DQ�$XWRQRPLH� LQ�GHU�/HEHQVI�KUXQJ� LQ�HLQHU
ZHQLJ�DOWHUV�VHJUHJLHUWHQ�:RKQJHJHQG�EHL]XEHKDOWHQ��+g3)/,1*(5������
+g3)/,1*(5�X��678&.(/%(5*(5�������=$8**�HW�DO���������$JHLQJ�LQ�SODFH
LVW�DOV�$XVGUXFN�HLQHV�/HEHQVHQWZXUIV�]X�YHUVWHKHQ��'LH�$XIIDVVXQJ�YRQ
³JHEUHFKOLFKHQ�$OWHQ¦��GLH�VLFK�YRU�DOOHP�GXUFK�GDV�)HKOHQ�YRQ�.RPSHWHQ�
]HQ�XQG�)lKLJNHLWHQ�DXV]HLFKQHQ��LVW�LQ�]XQHKPHQGHP�0D�H�XQDQJHPHVVHQ�
'LH�0HQVFKHQ��GLH�LQ�LKU�GULWWHV�XQG�]XQHKPHQG�DXFK�YLHUWHV�/HEHQVDOWHU

HLQWUHWHQ��SUlJHQ�GLHVH�/HEHQVSKDVHQ�DOV�KHWHURJHQH�XQG� LQ�ZDFKVHQGHP
0D��LQGLYLGXDOLVLHUWH�$EVFKQLWWH��+g3)/,1*(5��������'HQQRFK�NDQQ�GDV
]HQWUDOH�9HUODQJHQ�lOWHUHU�0HQVFKHQ�LQ�LQGLYLGXDOLVLHUWHQ�ZHVWOLFKHQ�*HVHOO�
VFKDIWHQ� DOV� DJHLQJ� LQ� SODFH� DQJHVSURFKHQ� ZHUGHQ� �&+$30$1� X�� +2:(
������5(,1'/�X��129$.��������'LHVHV�OlVVW�VLFK�YRQ�DX�HQ�GHILQLHUHQ�DOV
GDV�(UVFKDIIHQ�HLQHU�6LWXDWLRQ��GLH�HV�GHQ�0HQVFKHQ�HUODXEW��OlQJHU�LQ�LKUHU
DQJHVWDPPWHQ�8PJHEXQJ�]X�YHUZHLOHQ��(LQ�8P]XJ�LQ�HLQH�3IOHJHDQVWDOW
NDQQ�VRPLW�KLQDXVJHVFKREHQ�RGHU�JDU�YHUKLQGHUW�ZHUGHQ��+28%(1������
������$XV�GHU�6LFKW�GHU�%HZRKQHULQQHQ�XQG�%HZRKQHU�EH]LHKW�VLFK�DJHLQJ
LQ�SODFH�LGHDOHUZHLVH�DXI�HLQH�VFKZHOOHQIUHLH�:RKQXQJ��LQ�GHU�VLH�YRQ�=HLW
]X�=HLW�EHVXFKW�ZHUGHQ��DXI�HLQH�YHUWUDXWH�8PJHEXQJ��LQ�GHU�PDQ�GLH�1DFK�
EDUQ�NHQQW�XQG�DXFK�WULIIW��XQG�ZR�VR]LDOH�XQG�PHGL]LQLVFKH�'LHQVWOHLVWXQ�
JHQ�EHL�%HGDUI�EHDQVSUXFKW�ZHUGHQ�N|QQHQ�
(V�JLOW�DEHU�EHL�:RKQXQJVHUQHXHUXQJHQ�LP�$XJH�]X�EHKDOWHQ��GDVV�VLFK

GLH� :RKQZ�QVFKH� lOWHUHU� 0HQVFKHQ� QLFKW� JUXQGOHJHQG� YRQ� GHQMHQLJHQ
M�QJHUHU�0HQVFKHQ�XQWHUVFKHLGHQ��XQG�GDVV�HV�EHL�GHU�%HVWDQGVHQWZLFNOXQJ
GDKHU�QLFKW�GDUXP�JHKHQ�NDQQ��³$OWHUVZRKQXQJHQ¦�]X�EDXHQ��bOWHUH�0HQ�
VFKHQ�KlQJHQ�DEHU�VWlUNHU�YRQ�GHU�%HIULHGLJXQJ�LKUHU�:RKQZ�QVFKH�DE��'DV
KHL�W�� GDVV� HV� I�U� lOWHUH�0HQVFKHQ� VFKZLHULJHU� LVW�� LKUH� ZRKQEH]RJHQHQ
%HG�UIQLVVH�]X�EHIULHGLJHQ��ZHQQ�GLHVH�QLFKW�YRQ�GHU�EDXOLFK�IXQNWLRQDOHQ
:RKQVLWXDWLRQ� XQWHUVW�W]W� ZHUGHQ�� %HLVSLHOVZHLVH� Z�QVFKHQ� 0HQVFKHQ
YHUVFKLHGHQHQ� $OWHUV� HLQH� +DOWHVWHOOH� GHV� |IIHQWOLFKHQ� 9HUNHKUV� LQ� GHU
XQPLWWHOEDUHQ�8PJHEXQJ��:lKUHQG�DEHU�M�QJHUH�0HQVFKHQ�HLQH�XQJHQ��
JHQGH�6LWXDWLRQ�LQ�GLHVHU�+LQVLFKW�GXUFK�LQGLYLGXHOOH�0RELOLWlW�DXVJOHLFKHQ
N|QQHQ��VHKHQ�VLFK�lOWHUH�0HQVFKHQ��VRIHUQ�VLH�NHLQH�8QWHUVW�W]XQJ�HUIDK�
UHQ��HLQHP�HUKHEOLFKHQ�+DQG\FDS�LQ�GHU�%HZlOWLJXQJ�LKUHV�$OOWDJV�JHJHQ�
�EHU��'HU�LQKlUHQWH�.RQIOLNW�LP�.RQ]HSW�YRQ�DJHLQJ�LQ�SODFH�¤�GHU�:XQVFK
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QDFK�GHP�9HUEOHLE�LQ�GHU�DQJHVWDPPWHQ�8PJHEXQJ�:RKQXQJ�EHL�JOHLFK�
]HLWLJ�QHX�JHZLFKWHWHQ�:RKQEHG�UIQLVVHQ�¤�PXVV�GDKHU�GXUFK�GLH�%HUHLW�
VWHOOXQJ�YRQ�6HUYLFHOHLVWXQJHQ�PRGHULHUW�ZHUGHQ��'LHVH�'LHQVWOHLVWXQJHQ
VXEVWLWXLHUHQ�)lKLJNHLWHQ��GLH�LP�$OWHU�HLQJHVFKUlQNW�ZHUGHQ�N|QQHQ��XQG
VLH�EHIULHGLJHQ�QHXH�XQG�QHXHUGLQJV�VWlUNHU�JHZLFKWHWH�:RKQZ�QVFKH��GHQQ
MHGH�*HQHUDWLRQ�GHILQLHUW�ZLH�JHVDJW�LKUH��DOWHUVEH]RJHQHQ��/HEHQVVWLOH�YRQ
1HXHP�
'LHV� I�KUW�XQV�]X�HLQHU�ZLFKWLJHQ�)HVWVWHOOXQJ��'LH�5HDOLVLHUXQJ�HLQHV

DXWRQRPHQ�9HUEOHLEV�LQ�YHUWUDXWHU�8PJHEXQJ�KlQJW�QLFKW�QXU�YRQ�SDVVHQ�
GHP�:RKQXQJVGHVLJQ�DE��VRQGHUQ�DXFK�YRQ�GHU�9HUI�JEDUNHLW�VR]LDOHU�XQG
PHGL]LQLVFKHU�'LHQVWOHLVWXQJHQ��'LH� UDXP]HLWOLFKH�'LVWDQ]��YRQ�GHU�YLHOH
:RKQVLWXDWLRQHQ�lOWHUHU�0HQVFKHQ�JH]HLFKQHW�VLQG��LVW�PLW�EDXOLFKHQ�0LW�
WHOQ�DOOHLQH�QLFKW�]X��EHUEU�FNHQ��'LH�QRFK�YRU�HLQLJHQ�-DKUHQ�ELQlUH�)UDJH�
RE�HLQH�3HUVRQ�DXWRQRP�RGHU�EHWUHXW�ZRKQH��YHUZHLVW�KHXWH�DXI�HLQ�.RQWL�
QXXP� XQWHUVW�W]WHU� $XWRQRPLH�� GHVVHQ� (FNSXQNWH� YROOH� $XWRQRPLH� XQG
EHWUHXWHV�:RKQHQ�GDUVWHOOHQ��)ROJOLFK�LVW�DJHLQJ�LQ�SODFH�HLQ�PXOWLGLPHQVLR�
QDOHV� �1DFKIUDJH��.RQ]HSW�� ZHOFKHV� HLQH� PXOWLGLPHQVLRQDOH� �$QJH�
ERWV��/|VXQJ�HUIRUGHUW��,Q�%H]XJ�DXI�GDV�:RKQXQJVGHVLJQ�HPSIHKOHQ�VLFK
VFKZHOOHQIUHLH�:RKQXQJHQ�PLW�QXW]XQJVIOH[LEOHQ�*UXQGULVVHQ��&2552',�X�
9$1�:(=(0$(/��������GLH�EHGDUIVDEKlQJLJ�PLW�'LHQVWOHLVWXQJHQ�HUJlQ]W
ZHUGHQ�N|QQHQ�
:LH�+28%(1��������LQ�VHLQHU�YHUJOHLFKHQGHQ�6WXGLH�DXI]HLJW��VLQG�GLH

)HOGHU�:RKQXQJVZHVHQ�XQG��VR]LDOH�XQG�PHGL]LQLVFKH��'LHQVWOHLVWXQJHQ�LQ
XQWHUVFKLHGOLFKHU�:HLVH�XQG�YHUVFKLHGHQHP�$XVPD��LQVWLWXWLRQDOLVLHUW�XQG
NRRUGLQLHUW� LQ�(XURSD��'LH�6FKZHL]HU� 6LWXDWLRQ�ZLUG� QDFKIROJHQG� GDUJH�
VWHOOW�

� 0HGL]LQLVFKH�XQG�VR]LDOH�'LHQVWOHLVWXQJHQ�LQ�GHU�6FKZHL]
:HLO� PHGL]LQLVFKH� XQG� VR]LDOH� 'LHQVWOHLVWXQJHQ� ]XVHKHQGV� YHUIOLH�HQ�
ZHLVHQ� DNWXHOOH� SIOHJHZLVVHQVFKDIWOLFKH�$QVlW]H�ZLH� GDV� HYLGHQFH�EDVHG
QXUVLQJ�GDUDXI�KLQ��GDVV�HV�JHUDGH�LQ�DOWHUQGHQ�*HVHOOVFKDIWHQ�LQDGlTXDW�VHL�
GLH� EHLGHQ� %HUHLFKH� VWULNW� YRQHLQDQGHU� WUHQQHQ� ]X� ZROOHQ� �%(+5(16� X�
/$1*(5��������,Q�GHU�6FKZHL]�ZHUGHQ�GLHVH�'LHQVWOHLVWXQJHQ��VRZHLW�VLH
LQVWLWXWLRQDOLVLHUW� XQG� SROLWLVFKHU� 5HJXOLHUXQJ� ]XJlQJOLFK� VLQG�� PLW� GHP
6DPPHOEHJULII� 6SLWH[� DQJHVSURFKHQ�� 'LH� 6SLWH[�2UJDQLVDWLRQHQ� ELHWHQ
VSLWDO��XQG�KHLPH[WHUQH�*HVXQGKHLWV��XQG�.UDQNHQSIOHJH�VRZLH�YHUVFKLHGH�
QH� +LOIHVWHOOXQJHQ� DQ�� 6LH� EH]ZHFNHQ� GDPLW�� GLH� 6HOEVWVWlQGLJNHLW� LKUHU
.XQGVFKDIW�WURW]�SHUV|QOLFKHU�(LQVFKUlQNXQJHQ�]X�+DXVH�LQ�LKUHU�JHZRKQ�
WHQ�8PJHEXQJ�]X�HUKDOWHQ�XQG�]X�I|UGHUQ������GHU���������6SLWH[�.XQGHQ
VLQG�DFKW]LJ�-DKUH�RGHU�lOWHU��63,7(;��������'LH�2UJDQLVDWLRQ�GHU�'LHQVWH
XQWHUVFKHLGHW�VLFK�DXI�GHU�(EHQH�GHU����.DQWRQH��'LH�����XQDEKlQJLJHQ�
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SULYDWUHFKWOLFKHQ�2UJDQLVDWLRQHQ�VRZLH�HLQLJH�NDQWRQDOH�9HUHLQH�XQG�6WLI�
WXQJHQ�VLQG�LQ�HLQHU�'DFKRUJDQLVDWLRQ�]XVDPPHQJHVFKORVVHQ�
2E�GLH�/HLVWXQJHQ�DOV�PHGL]LQLVFKH�JHOWHQ�XQG�HQWVSUHFKHQG�YRQ�SULYDWHQ

.UDQNHQNDVVHQ�PLWILQDQ]LHUW� ZHUGHQ�� HQWVFKHLGHW� VLFK� LQ� GHU� 6FKZHL]� MH
QDFK�GHP��RE�VLH�lU]WOLFK�YHUVFKULHEHQ�ZHUGHQ�RGHU�QLFKW��ZDV�IUHLOLFK�HLQH
XQHLQKHLWOLFKH� 3UD[LV� PLW� VLFK� EULQJW� XQG� HLQHQ�0DQJHO� DQ� 7UDQVSDUHQ]
EHGHXWHW��'LH�.RVWHQ�GHU�QLFKW�PHGL]LQLVFK�YHURUGQHWHQ�/HLVWXQJHQ�P�VVHQ
LQGLYLGXHOO�JHWUDJHQ�ZHUGHQ��6R�JHQDQQWH�.HUQGLHQVWOHLVWXQJHQ��]X�GHQHQ
PHGL]LQLVFKH� %HUDWXQJ�� NDVVHQSIOLFKWLJH� 'LHQVWOHLVWXQJHQ� �6&+:(,=(5,�
6&+(�%81'(6.$1=/(,�������XQG�KDXVZLUWVFKDIWOLFKH�8QWHUVW�W]XQJ�JHK|�
UHQ��ZHUGHQ�YRQ�MHGHU�6SLWH[VWHOOH�DQJHERWHQ�XQG�VWHOOHQ�VRPLW�HLQ�IOlFKHQ�
GHFNHQGHV�$QJHERW�GDU��=XPHLVW�JU|�HUH�2UJDQLVDWLRQHQ�LQ�PHWURSROLWDQHQ
5HJLRQHQ�ELHWHQ�]XVlW]OLFKH�/HLVWXQJHQ�ZLH�0DKO]HLWHQGLHQVW��+LOIVPLWWHO�
YHUOHLK��$XWRIDKUGLHQVWH��6R]LDOEHUDWXQJ��(UQlKUXQJVEHUDWXQJ�XQG�ZHLWHUHV
DQ��,Q�GHU�6FKZHL]�HUIROJW�GLH�)LQDQ]LHUXQJ�GHU�'LHQVWOHLVWXQJHQ�DOVR�DEKlQ�
JLJ�YRQ� LKUHU�9HURUGQXQJ� LQ�HLQHP�0LVFKV\VWHP� LQGLYLGXHOOHU�%HODVWXQJ
XQG��SULYDWHU��.UDQNHQNDVVHQ��3ULYDWH�'LHQVWOHLVWHU�N|QQHQ�EHLQDKH�LQ�GHU
JDQ]HQ�6FKZHL]�LKUH�'LHQVWH�QDFK�GHP�6SLWH[PRGHOO�DQELHWHQ��
'DV�%HJHKUHQ�QDFK�XQWHUVW�W]WHU�$XWRQRPLH��ZHOFKHV�GXUFK�VHLQH�PXOWL�

GLPHQVLRQDOH�$QODJH��EHU�GLH�EDXOLFKH�$QSDVVXQJ�YRQ�:RKQXQJHQ�KLQ�
DXVJHKW��IRUGHUW�GLH�,QYHVWRUHQ�LQ�LKUHQ�(QWZLFNOXQJVVWUDWHJLHQ�KHUDXV��'HU
IROJHQGH�$EVFKQLWW�ZLGPHW�VLFK�GHU�$XVJHVWDOWXQJ�GHV�:RKQXQJVZHVHQV�LQ
GHU�6FKZHL]��ZHOFKHV�HLQ�ZHVHQWOLFKHV�6WUXNWXUPRPHQW�I�U�GLH�,QYHVWRUHQ
GDUVWHOOW��'DQDFK� NDQQ� DXI� GLH�%HGHXWXQJ� GHU�$OWHUXQJ� LQ� GHQ�(QWVFKHL�
GXQJVILQGXQJHQ�GHU�,QYHVWRUHQ�HLQJHJDQJHQ�ZHUGHQ�

� 'HU�6FKZHL]HU�:RKQXQJVPDUNW
=XU�'DUVWHOOXQJ�GHU�6FKZHL]HU�:RKQXQJVZLUWVFKDIW�ZLUG�GLHVH� LQ�%H]LH�
KXQJ�]XU�'LYHUJHQ]WKHVH�JHVHW]W��EHYRU�JUXQGOHJHQGH�$QJDEHQ�]X�0DUNVHJ�
PHQWHQ�XQG�$NWHXUW\SHQ�IROJHQ��'LH�'LYHUJHQ]WKHVH�JHKW�GDYRQ�DXV��GDVV
VLFK�*HVHOOVFKDIWHQ� LQ� NXOWXUHOOHU�� SROLWLVFKHU� XQG� LGHRORJLVFKHU�+LQVLFKW
HLJHQVWlQGLJ�HQWZLFNHOQ��'HU�:HOIDUH�5HJLPH�$QVDW]�YRQ�(63,1*�$1'(5�
6(1��������XQWHUVFKHLGHW�LGHDOW\SLVFK�]ZLVFKHQ�HLQHP�OLEHUDOHQ�XQG�HLQHP
NRUSRUDWLVWLVFKHQ� VRZLH� HLQHP� VR]LDOGHPRNUDWLVFKHQ� :RKOIDKUWVUHJLPH�
.(0(1<� ������� IRUPXOLHUW� DXI� GLHVHU� %DVLV� HLQH� 'LFKRWRPLH� ]ZLVFKHQ
NROOHNWLYLVWLVFKHQ�XQG�LQGLYLGXDOLVWLVFKHQ�,GHRORJLHQ��'LHV�HUODXEW�HV��*H�
VHOOVFKDIWHQ�PLW�SULYDWLVWLVFKHP�:RKQXQJVZHVHQ��YRQ�HLQHP�NROOHNWLYLVWL�
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VFKHQ�:RKQXQJVZHVHQ��]X�XQWHUVFKHLGHQ��%$/&+,1��������'LH�7\SLIL]LH�
UXQJHQ� LQ�GHU�7UDGLWLRQ�YRQ�(VSLQJ�$QGHUVRQ�VLQG� WHLOV�ZLGHUVSU�FKOLFK�
ZHLO�
¤ 'HU�]ZHL�'ULWWHO�GHU�:RKQXQJHQ�XPIDVVHQGH�0LHWZRKQXQJVPDUNW�PDUNW�
ZLUWVFKDIWOLFK�RUJDQLVLHUW�LVW�XQG�DOVR�NHLQHQ�VWDDWOLFKHQ�RGHU�SDUDVWDDWOL�
FKHQ�%HUHLFK�GDUVWHOOW��'LH�3ULYDWSHUVRQHQ�VWHOOHQ�GHQ�YRUKHUUVFKHQGHQ
9HUPLHWHUW\SXV�GDU��V��$EE�����

¤ 'LH�5DWH�VHOEVWQXW]HQGHU�+DXVHLJHQW�PHU�WLHI�LVW��2EZRKO�GHU�$QWHLO�GHU
VHOEVWQXW]HQGHQ�+DXVKDOWH�LQ�GHQ�����HU�-DKUHQ�PDUNDQW�JHVWLHJHQ�LVW�
ELOGHW�HU�PLW��������%81'(6$07�)h5�67$7,67,.�������LPPHU�QRFK�GHQ
WLHIVWHQ�:HUW�LQ�(XURSD�

2EJOHLFK�GLH�6FKZHL]�PHLVW�DOV�6SH]LDOIDOO�EHKDQGHOW�ZLUG��.(0(1<������
N|QQHQ�JXWH�$UJXPHQWH�I�U�HLQH�=XRUGQXQJ�GHV�KLHVLJHQ�:RKQXQJVZHVHQV
]XP�OLEHUDOHQ�0RGHOO�DQJHI�KUW�ZHUGHQ��1LPPW�PDQ�GHQ�*UDG�DQ�VWDDWOL�
FKHQ� ,QWHUYHQWLRQHQ� DOV� SULPlUHV� 8QWHUVFKHLGXQJVPHUNPDO� OLEHUDOHU� XQG
NROOHNWLYLVWLVFKHU�5HJLPH��VR�JHVHOOW�VLFK�GLH�6FKZHL]�PLW�LKUHQ�PRGHUDWHQ
VWDDWOLFKHQ�(LQJULIIHQ�XQG�VWHXHUOLFKHQ�(UOHLFKWHUXQJHQ�GHXWOLFK�]XP�OLEHUD�
OHQ�0RGHOO��'DV�UHVLGXDOLVLHUWH�$QJHERW�DQ�VWDDWOLFKHQ�6R]LDOPLHWZRKQXQ�
JHQ�XQG�GLH�7DWVDFKH��GDVV�GLH�0HKUKHLW�GHU�:RKQXQJHQ�LQ�SULYDWHP�,QGLYL�
GXDOHLJHQWXP�NRPPHU]LHOO�YHUPLHWHW�ZHUGHQ��XQWHUVW�W]HQ�GLHVH�=XRUGQXQJ
�%(+5,1*�X��+(/%5(&+7�������
(LQKHLPLVFKH� ,QYHVWRUHQ�NRQWUROOLHUHQ�GHQ�6FKZHL]HU�:RKQXQJVPDUNW

QLFKW� ]XOHW]W� DXIJUXQG� UHVWULNWLYHU� UHFKWOLFKHU� 5HJHOXQJHQ� EH]�JOLFK� GHV
(UZHUEV�YRQ�:RKQHLJHQWXP�GXUFK�$XVOlQGHU��6&+:(,=(5,6&+(�%81'(6�
.$1=/(,� ������� 'HU� $QWHLO� YRQ� DXVOlQGLVFKHQ�:RKQLPPRELOLHQ� LQ� GHQ
6FKZHL]HU�,PPRELOLHQSRUWIROLRV�LVW�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK�HEHQIDOOV
JHULQJ��687(5�X��(&.(57�������������������
'HU� 0LHWZRKQXQJVVWDQGDUG� LVW� KRFK� XQG� HUUHLFKW� LQ� LQWHUQDWLRQDOHP

9HUJOHLFK�(LJHQWXPV�1LYHDX��$EELOGXQJ���]HLJW�GLH�(LJHQWXPVYHUKlOWQLVVH
LP�0LHWZRKQXQJVPDUNW�
'HU�VR]LDOH�:RKQXQJVEDX�ZLUG�YRQ�SULYDWUHFKWOLFK�RUJDQLVLHUWHQ�:RKQ�

EDXJHQRVVHQVFKDIWHQ�JHWUDJHQ��'LHVH�NRQ]HQWULHUHQ�VLFK�LQ�HUVWHU�/LQLH�DXI
GLH�0HWURSROHQ��'LH�%HZRKQHUVFKDIW�JHQLH�W�HLQHQ�ZHLW�JHKHQGHQ�.�QGL�
JXQJVVFKXW]��GLH�:RKQGDXHU�LQ�*HQRVVHQVFKDIWHQ�LVW�HUKHEOLFK�OlQJHU�DOV
GLHMHQLJH� LP�NRPPHU]LHOOHQ�0DUNWVHNWRU��'HU�$QWHLO� lOWHUHU�0LHWHUVFKDIW
OLHJW� LQ� JHQRVVHQVFKDIWOLFKHQ� :RKQXQJHQ� GDKHU� �EHU� GHP� 'XUFKVFKQLWW
�:h(67�	�3$571(5�X��(&21&(37��������(LQH�OLEHUDOH�UHFKWOLFKH�6LWXDWLRQ
NDQQ�I�U�GHQ�I�U�GHQ�KRKHQ�$QWHLO�YRQ�SULYDW�EHZLUWVFKDIWHWHQ�0LHWZRKQXQ�
JHQ�PLWWOHUHQ�XQG�KRKHQ�6WDQGDUGV�YHUDQWZRUWOLFK�JHPDFKW�ZHUGHQ��7+$/�
0$11���������¤���������:LH�&/$5.��������DXVI�KUW��ELOGHW�GHU�JUR�H�SUL�
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YDWZLUWVFKDIWOLFK�VWUXNWXULHUWH�6FKZHL]HU�5HQWHQPDUNW��DEJHVHKHQ�YRQ�GHQ
1LHGHUODQGHQ�HLQH�NRQWLQHQWDOHXURSlLVFKH�$XVQDKPH��(QWVSUHFKHQG�VWDUN�LVW
GLH�9HUWUHWXQJ�GHU�3HUVRQDOYRUVRUJHHLQULFKWXQJHQ�DOV�(LJHQW�PHULQQHQ�LP
KLHVLJHQ� 0LHWZRKQXQJVPDUNW�� 6LH� NRQ]HQWULHUHQ� VLFK� DXI� GLH� JU|�HUHQ
6WlGWH� XQG� GHUHQ� $JJORPHUDWLRQHQ�� 'LH� VWlUNVWH� XQG� ZHLWHU� ZDFKVHQGH
(LJHQW�PHUNDWHJRULH� LVW� MHQH� GHU� 3ULYDWSHUVRQHQ�� 6LH� VLQG� LQ� OlQGOLFKHQ
5HJLRQHQ�XQG�NOHLQHQ�6WlGWHQ�GLH�YRUKHUUVFKHQGH�$QELHWHUJUXSSH���*(5�
+(86(5�������2'(50$77������

� 'LH� %HGHXWXQJ� GHU� DOWHUQGHQ�*HVHOOVFKDIW� LQ� GHU� (QWVFKHLGXQJV�
ILQGXQJ�GHU�,QYHVWRUHQ

,Q�GHQ�RELJHQ�$EVFKQLWWHQ�ZXUGHQ�GLH�5DXP]HLW�'LVWDQ]� LP�:RKQXQJV�
GHVLJQ�XQG�GHVVHQ�%H]LHKXQJ�]XP�:RKQHQ�I�U�bOWHUH��YRU�DOOHP�]XP�PD��
JHEOLFKHQ�9HUODQJHQ�QDFK�$XWRQRPLH�LP�GULWWHQ�XQG�YLHUWHQ�/HEHQVDOWHU�
GLVNXWLHUW��=XGHP�ZXUGH�GLH�LQVWLWXWLRQHOOH�2UJDQLVDWLRQ�YRQ�'LHQVWOHLVWXQ�
JHQ�XQG�:RKQXQJVZHVHQ�LQ�GHU�6FKZHL]�GDUJHVWHOOW��1XQ�NDQQ�GLH�%HGHX�
WXQJ� GHU� VLFK� ZDQGHOQGHQ� 1DFKIUDJH� LQ� GHU� (QWVFKHLGXQJVILQGXQJ� GHU
,QYHVWRUHQ�HU|UWHUW�ZHUGHQ��$XV�HLQHU�KDQGOXQJVWKHRUHWLVFKHQ�3HUVSHNWLYH
LVW�HV�HQWVFKHLGHQG��]ZLVFKHQ�GHQ�(LJHQVFKDIWHQ�YRQ�7DWVDFKHQ�XQG�GHUHQ
%HGHXWXQJ�LP�+DQGHOQ�]X�XQWHUVFKHLGHQ��/HW]WHUH�HQWVSUHFKHQ�KDQGOXQJV�
UHOHYDQWHQ� .RQVWUXNWLRQHQ� YRQ� $NWHXUHQ� XQG� N|QQHQ� VLFK� PD�JHEOLFK
]ZLVFKHQ�YHUVFKLHGHQHQ�(QWVFKHLGXQJVWUlJHUQ�YDULLHUHQ��'HU�$QDO\VH�OLHJW
HLQH� �EHU� GLH� LQ� GLHVHP�$UWLNHO� EHKDQGHOWH� )UDJHVWHOOXQJ� KLQDXVJHKHQGH
6WXGLH��EHU�(UKDOWV��XQG�(QWZLFNOXQJVVWUDWHJLHQ�YRQ�:RKQEDX�,QYHVWRUHQ
LQ�GHU�6FKZHL]�]XJUXQGH��GHUHQ�9RUJHKHQVZHLVH� LQ�$EVFKQLWW���VNL]]LHUW
ZXUGH��9$1�:(=(0$(/�������
'D�HLQ�DGlTXDWHV�:RKQDQJHERW�I�U�bOWHUH�KHXWH�HLQH�.RPELQDWLRQ�YRQ

,QIUDVWUXNWXU�XQG�'LHQVWOHLVWXQJHQ�EHLQKDOWHW��ZLUG�DQDO\VLHUW��LQZLHIHUQ�GLH
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$QELHWHU� LP� 5DKPHQ� LKUHU� %HVWDQGVHQWZLFNOXQJ� HLQH� 3URGXNWLQQRYDWLRQ
UHDOLVLHUHQ�� XP� GHQ� JHZDQGHOWHQ� $QIRUGHUXQJHQ� ]X� HQWVSUHFKHQ�� +LHU]X
P�VVWH�GDV�.HUQSURGXNW�¤�0LHWZRKQXQJHQ�¤�GXUFK�'LHQVWOHLVWXQJHQ�DOV�HLQ
%HLSURGXNW�HUJlQ]W�ZHUGHQ��'DV�$QDORJEHLVSLHO�GHV�$XWRPRELOVHNWRUV�PDJ
GDV�*HPHLQWH�LOOXVWULHUHQ��+LHU�ZXUGHQ�0HKUZHUW�VFKDIIHQGH�,QQRYDWLRQHQ
GXUFK�GLH�.RPELQDWLRQ�YRQ�$XWRPRELOHQ�DOV�.HUQSURGXNWH�PLW�DXI�GLHVH
EH]RJHQH�'LHQVWOHLVWXQJHQ�ZLH�9HUVLFKHUXQJ��)LQDQ]LHUXQJ��XQG�8QWHUKDOW
UHDOLVLHUW�
'LH�%HIXQGH�KLQVLFKWOLFK�GHU�.RQ]HSWLRQHQ�GHU�6FKO�VVHOEHJULIIH�$OWHU�

:RKQHQ�XQG�GHPRJUDSKLVFKH�$OWHUXQJ�]HLJHQ��GDVV�GLH�(QWVFKHLGXQJVWUlJHU
LQ�GHQ�8QWHUQHKPHQ�NHLQH�.RPELQDWLRQHQ�YRQ� ,QIUDVWUXNWXU�XQG�'LHQVW�
OHLVWXQJVDQJHERWHQ� LP�:RKQEHUHLFK� HUZlJHQ�� $XV� 6LFKW� GHU� ELVKHULJHQ
$UJXPHQWDWLRQ�YHUSDVVHQ�VLH�HLQH�HUQVWKDIWH�*HVFKlIWVRSWLRQ��YRU�DOOHP�LQ
5HJLRQHQ�PLW�G\QDPLVFKHQ�0LHWZRKQXQJVPlUNWHQ��DOOHQ�YRUDQ�GHU�*UR��
UDXP�=�ULFK�XQG�GHU�$UF�/pPDQLTXH���'DV�:RKQDQJHERW�I�U�bOWHUH�HQWZL�
FNHOW� VLFK� GHPHQWVSUHFKHQG� XQJHQ�JHQG�� 8P� GDV� VWUDWHJLVFKH� +DQGHOQ
EH]�JOLFK�GHU�DJHLQJ�VRFLHW\�]X�YHUVWHKHQ��ZHUGHQ�GLH�.RQVWUXNWLRQHQ�GHU
]ZHL�]HQWUDOHQ�%HJULIIH�$OWHU��:RKQHQ�XQG�GHPRJUDSKLVFKH�$OWHUXQJ�LQ�GHQ
IROJHQGHQ�$EVFKQLWWHQ�QDFKJH]HLFKQHW��'LHV�ZLUG�HV�QDFKIROJHQG�HUODXEHQ
HLQ]XVFKlW]HQ��RE�HLQH�5HLQWHUSUHWDWLRQ�GHU�DNWXHOOHQ�6LWXDWLRQ�GLH�%DVLV�I�U
GHUHQ�9HUEHVVHUXQJ�GDUVWHOOHQ�N|QQWH�
��� .RQ]HSWLRQ�YRQ�:RKQHQ�XQG�$OWHU
%HL�GHU�'HILQLWLRQ�YRQ�:RKQHQ�JHKHQ�GLH�$NWHXUH�YRQ�GHU�:RKQXQJ�DOV
SK\VLVFKHP�3URGXNW� DXV� XQG� UHGX]LHUHQ� LKUHQ�:RKQEHJULII� DXI� EDXOLFKH
$VSHNWH��'LHV�OlVVW�NHLQHQ�3ODW]�I�U�GDV�:RKQHQ�DOV�)HOG�GHV�OHEHQVZHOWOL�
FKHQ�$OOWDJVKDQGHOQV�XQG�YHUVSHUUW�GLH�6LFKW�DXI�GHQ�:DQGHO�GHV�:RKQHQV
XQG�GHVVHQ�]XQHKPHQGH�'LIIHUHQ]LHUXQJ�LP�=XVDPPHQKDQJ�PLW�GHP�GHPR�
JUDSKLVFKHQ� XQG� VR]LDOHQ�:DQGHO�� 'LH� YHUlQGHUWHQ� %HG�UIQLVVH�� GLH� QXU
XQ]XOlQJOLFK�YRQ�3UHLVELOGXQJVSUR]HVVHQ�XQG�DQGHUHQ�0DUNWVLJQDOHQ�DEJH�
ELOGHW�ZHUGHQ��EOHLEHQ�XQWHUEHVWLPPW��,Q�LKUHU�DXI�%DXOLFKHV�IL[LHUWHQ�6LFKW
NRQ]LSLHUHQ�GLH�$NWHXUH�)UDJHQ�GHV�$OWHUV�KLQVLFKWOLFK�5ROOVWXKOJlQJLJNHLW
XQG�9RUKDQGHQVHLQ�HLQHV�/LIWV��'HU�:XQVFK�QDFK�DXWRQRPHU�/HEHQVI�KUXQJ
LP�YHUWUDXWHQ�8PIHOG�ZLUG�QLFKW�DOV�/HEHQVHQWZXUI�ZDKUJHQRPPHQ��2E�
JOHLFK� GLH�0DQDJHU� IHVWVWHOOHQ�� GDVV� lOWHUH�/HXWH� XQJHUQ� XP]LHKHQ��ZLUG
GLHVHU�8PVWDQG�HKHU�DOV�8QYHUP|JHQ�RGHU�%HKLQGHUXQJ�GHU�$OWHQ��QLFKW
DEHU�DOV�/HEHQVHQWZXUI��XQG�VFKRQ�JDU�QLFKW�DOV�HLQ�|NRQRPLVFKHV�3RWHQ]LDO
JHVHKHQ��$XIJUXQG�GHU�$QDO\VH�GHU�.RQ]HSWLRQHQ�ZLUG�YHUVWlQGOLFK��ZHV�
KDOE� GLH�$NWHXUH� GDV�3RWHQWLDO� DXV� GHU�9HUELQGXQJ�YRQ�:RKQXQJHQ�PLW
*HVXQGKHLWV�� XQG�3IOHJHGLHQVWOHLVWXQJHQ�QLFKW�ZDKUQHKPHQ��'LH�$XIIDV�
VXQJ�GHU�$NWHXUH�YRQ�GHQ�$OWHQ�LVW�JHSUlJW�YRP�%LOG�XQVHOEVWlQGLJHU�+RFK�
EHWDJWHU��GLH�LQ�$QVWDOWHQ�JHSIOHJW�ZHUGHQ�P�VVHQ��'LH�1LFKWEHDFKWXQJ�GHU
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VLFK�PDQLIHVWLHUHQGHQ�:RKQZ�QVFKH�LP�DNWXHOOHQ�$OWHQVHJPHQW�NRUUHVSRQ�
GLHUW�PLW�GHP�%HIXQG��GDVV�NHLQ�HLQ]LJHU�$NWHXU�HV�ELVKHU�HUZRJHQ�KDW��VHLQ
:RKQXQJVDQJHERW�LQ�VWUDWHJLVFKHU�:HLVH�GXUFK�GLH�2UJDQLVDWLRQ�YRQ�DOWHUV�
EH]RJHQHQ�'LHQVWOHLVWXQJHQ�]X�HUZHLWHUQ�
��� .RQ]HSWLRQ�GHU�GHPRJUDSKLVFKHQ�$OWHUXQJ
'HU�REMHNWLYH�0DNUR�3UR]HVV�GHU�GHPRJUDSKLVFKHQ�$OWHUXQJ�ZLUG�NDXP�DOV
0HJDWUHQG�NRQ]HSWLRQLHUW��'HVKDOE�EH]LHKHQ�VLFK�GLH�$NWHXUH�QLFKW�VWUDWH�
JLVFK�DXI�LKQ�LQ�GHU�%HVWDQGVHQWZLFNOXQJ��'LH��TXDQWLWDWLYHQ��(LJHQVFKDIWHQ
GHU� GHPRJUDSKLVFKHQ�$OWHUXQJ� XQG� GHUHQ�%HGHXWXQJ� LP�+DQGHOQ� ODXIHQ
DXVHLQDQGHU��=ZDU�VWHOOHQ�9HUWUHWHU�DOOHU�$NWHXUNDWHJRULHQ�HLQH�=XQDKPH
lOWHUHU�%HZRKQHULQQHQ� XQG�%HZRKQHUQ� LQ� LKUHQ�%HVWlQGHQ� IHVW�� DEHU� VLH
EHWUDFKWHQ�GLHV�]XPHLVW�LQ�HLQHU�LVROLHUWHQ�6LFKW��)HUQHU�KHUUVFKW�hEHUHLQ�
VWLPPXQJ�GDU�EHU��GDVV�GLH�JUR�HQ�1DFKNULHJVEHVWlQGH�QLFKW�DOWHQJHUHFKW
VHLHQ��DEHU�GLHVH�)HVWVWHOOXQJ�ZLUG�QLFKW�LQ�%H]XJ�]XU�=XQDKPH�GHU�.RKRU�
WHQ� LP� GULWWHQ� XQG� YLHUWHQ� /HEHQVDOWHU� JHVHW]W�� 'LHV� NDQQ� GDKLQJHKHQG
LQWHUSUHWLHUW�ZHUGHQ��GDVV�GHU�:XQVFK�QDFK�GHP�9HUEOHLE�LQ�GHU�YHUWUDXWHQ
8PJHEXQJ��QRFK��VWlUNHU�ZLHJW�DOV�GLH�(LQVFKUlQNXQJHQ�GXUFK�GLH� LQDG�
lTXDWH�6LWXDWLRQ��ZDV�]X�XQ]XUHLFKHQGHQ�0DUNWVLJQDOHQ�ZLH�HLQHU�VLQNHQGHQ
3UHLVHQWZLFNOXQJ�RGHU�HLQHP�YRWLQJ�E\�IHHW�I�KUW��$XIJUXQG�GLHVHV�0DQJHOV
DQ� DUWLNXOLHUWHU� )RUGHUXQJ� QDFK� 9HUlQGHUXQJ� EOHLEW� GHU� =XVDPPHQKDQJ
]ZLVFKHQ�GHQ�:RKQZ�QVFKHQ�GHU�bOWHUHQ�XQG�GHU�$GlTXDQ]�GHV�*HEDXWHQ
XQWHUEHVWLPPW��'LH�$QDO\VH�GHU�.RQ]HSWLRQHQ�GHV�GHPRJUDSKLVFKHQ�:DQ�
GHOV�I�KUHQ�]XP�6FKOXVV��GDVV�GLH�DJHLQJ�VRFLHW\��REJOHLFK�VLH�VHLW�-DKUHQ
SURPLQHQW�DXI�GHU�SROLWLVFKHQ�$JHQGD�VWHKW��QXU�YRQ�XQWHUJHRUGQHWHU�%HGHX�
WXQJ�LP�+DQGHOQ�GHU�,QYHVWRUHQ�LVW��'LH�PDUJLQDOH�%HGHXWXQJ�GLHVHV�0HJD�
WUHQGV�LQ�GHU�(QWVFKHLGXQJVILQGXQJ�GHU�,QYHVWRUHQ�ZLUG�YRQ�TXDQWLWDWLYHQ
6WXGLHQ�EHVWlWLJW��687(5�X��(&.(57�����������

� )D]LW�GHU�$QDO\VH
'LH�(UJHEQLVVH�]HLJHQ��GDVV�I�U�GLH�.RQ]HSWLRQHQ�GHU�,QYHVWRUHQ�KLQVLFKW�
OLFK� ³$OWHU¦� DOV� DXFK� ³:RKQHQ¦� GHU�0XOWLGLPHQVLRQDOLWlW� YRQ� DJHLQJ� LQ
SODFH�QLFKW�HQWVSUHFKHQ��=XGHP�ZLUG�GLH�GHPRJUDSKLVFKH�$OWHUXQJ��QRFK�
QLFKW�DOV�0HJDWUHQG�YHUVWDQGHQ��DXI�GHQ�PDQ�ZLH�HLQJDQJV�HUZlKQW�VWUDWH�
JLVFK�UHDJLHUHQ�PXVV��'LH�(QWVFKHLGXQJVWUlJHU�YHUSDVVHQ�DOVR�VRZRKO�GHQ
8PIDQJ�GHU�(QWZLFNOXQJ��GHPRJUDSKLVFKH�$OWHUXQJ��DOV�DXFK�GHUHQ�TXDOLWD�
WLYH�$WWULEXWH�EH]�JOLFK�GHV�:RKQHQV��:XQVFK�QDFK�$XWRQRPLH�UHVSHNWLYH
DJHLQJ�LQ�SODFH���:LH�GLH�%HIXQGH�]HLJHQ�ZLUG�GDV�QXW]EDUH�3RWHQ]LDO�KDXSW�
VlFKOLFK�DXIJUXQG�GHU�.RQ]HSWLRQHQ�GHU�]HQWUDOHQ�%HJULIIH�:RKQHQ��$OWHU
XQG�GHPRJUDSKLVFKH�$OWHUXQJ��XQG�¤�GDPLW�]XVDPPHQKlQJHQG�¤�GHU�6HOEVW�
ZDKUQHKPXQJ� GHU� $NWHXUH� DOV� ,QIUDVWUXNWXUDQELHWHU�� QLFKW� HUZRJHQ� XQG
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IROJOLFK�QLFKW�UHDOLVLHUW��'LHV�VWHKW�LQ�GLUHNWHU�9HUELQGXQJ�PLW�GHU�JUR�HQ
8QVLFKHUKHLW�JHJHQ�EHU�GHQ�DNWXHOOHQ�XQG�]XN�QIWLJHQ�%HG�UIQLVVHQ�lOWHUHU
0LHWHUVFKDIW�
'LH� GDPLW� HLQKHUJHKHQGH� %HVFKUlQNXQJ� LKUHV� 0|JOLFKNHLWVUDXPHV� OL�

PLWLHUW�GHQ�LQQRYDWLYHQ�8PJDQJ�PLW�GHP�0HJDWUHQG�GHU�DOWHUQGHQ�*HVHOO�
VFKDIW��3RVLWLY�JHZHQGHW�GHXWHQ�GLH�%HIXQGH�GDUDXI�KLQ��GDVV�GLH�$NWHXUH
GXUFK�JH]LHOWH�%HUDWXQJ�DXI�GDV�(QWZLFNOXQJVSRWHQ]LDO�GHV�:XQVFKHV�QDFK
DJHLQJ� LQ� SODFH� KLQJHZLHVHQ�ZHUGHQ� XQG� VRPLW� GHVVHQ�9RUDXVVHW]XQJHQ
YHUEHVVHUW�ZHUGHQ�N|QQHQ��9RUKHUUVFKHQGH�.RQVWUXNWLRQHQ��YJO��$EE�����LQ
GHU�)RUP�GHU�.RQ]HSWLRQHQ�YRQ�$OWHU�XQG�:RKQHQ�YHUVSHUUHQ�ELVODQJ�GLH
6LFKW� DXI� HLQ� QDKH]X� XQHUVFK|SIOLFKHV�0DUNWSRWHQ]LDO��ZHOFKHV� UHDOLVLHUW
ZHUGHQ�N|QQWH��LQGHP�UHODWLY�EHVFKHLGHQH�EDXOLFKH�(LQJULIIH�]XU�6WHLJHUXQJ
GHU�1XW]XQJVIOH[LELOLWlW�GHU�:RKQXQJHQ�PLW�VSH]LILVFKHP�FDUH�DQG�VHUYLFH
HUJlQ]W��UHVSHNWLYH�ODQJIULVWLJH�,QIUDVWUXNWXULQYHVWLWLRQHQ�GXUFK�NXU]��XQG
PLWWHOIULVWLJH�%HUHLWVWHOOXQJ�YRQ�'LHQVWOHLVWXQJHQ�WHLOZHLVH�HUVHW]W�ZHUGHQ�
'LHV�HQWVSULFKW�HLQHU�7HLOVXEVWLWXWLRQ�YRQ�IL[HQ�GXUFK�YDULDEOH�.RVWHQ��ZDV
HLQH�K|KHUH�.DSLWDOSURGXNWLYLWlW��UHWXUQ�RQ�HTXLW\��HUODXEW��=XGHP�IDOOHQ�GLH
YDULDEOHQ�.RVWHQ�ZLH�I�U�'LHQVWOHLVWXQJHQ�W\SLVFKHUZHLVH�QXU�GDQQ�DQ��ZHQQ
VLH�GXUFK�HLQH�]DKOXQJVEHUHLWH�1DFKIUDJH�UHILQDQ]LHUW�ZHUGHQ��'LHVH�'LHQVW�
OHLVWXQJHQ�N|QQHQ�LQ�-RLQW�9HQWXUHV�PLW�SULYDWHQ�XQG�|IIHQWOLFKHQ�$QELHWHUQ
HUVWHOOW�ZHUGHQ��VLHKH�$EVFKQLWW����
=XU�%HXUWHLOXQJ�GHV�3RWHQ]LDOV�]XU�9HUEHVVHUXQJ�GHU�6LWXDWLRQ�VFKHLQHQ

GLH�IROJHQGHQ�8QWHUVFKLHGH�DXI�%DVLV�HLQHU�$NWHXUW\SLVLHUXQJ�YRQ�%HGHX�
WXQJ�
*HQRVVHQVFKDIWHQ� EHKHUEHUJHQ� GHQ� K|FKVWHQ� $QWHLO� lOWHUHU� %HZRKQH�

ULQQHQ� XQG� %HZRKQHU�� %HL� 3UREOHPHQ� lOWHUHU� 0LHWHULQQHQ� XQG� 0LHWHU�
ZHOFKH� DXIJUXQG� GHU� GLFKWHUHQ� .RPPXQLNDWLRQVEH]LHKXQJHQ� ]ZLVFKHQ
0DQDJHPHQW�XQG�%HZRKQHUVFKDIW�|IWHUV�DOV�EHL�DQGHUHQ�$NWHXUW\SHQ�ZDKU�
JHQRPPHQ�ZHUGHQ�� VXFKHQ� GLH�*HQRVVHQVFKDIWHQ� QHEHQ� EDXOLFKHQ�0D��
QDKPHQ� DXFK� RUJDQLVDWRULVFKH� /|VXQJHQ�� ,KUH� VSH]LILVFKH� XQG� VHKU�ZHLW
YHUEUHLWHWH�0D�QDKPH�LVW�GLH�2UJDQLVDWLRQ�YRQ�8P]�JHQ�lOWHUHU�/HXWH�YRQ
XQSDVVHQGHQ� LQ� SDVVHQGHUH� :RKQXQJHQ� LQQHUKDOE� GHV� *HQRVVHQVFKDIWV�
EHVWDQGHV��'LHVH�3UD[LV�GLHQW�DXFK�DOV�$UJXPHQW�GDI�U��GDVV�NDXP�%HGDUI
I�U�EDXOLFKH�$QSDVVXQJHQ�LP�%HUHLFK�GHV�$OWHQZRKQHQV�EHVWHKH��'LH�DQ�
VWHLJHQGH� =DKO� lOWHUHU� %HZRKQHULQQHQ� XQG� %HZRKQHU� ZLUG� ]ZDU� ZDKU�
JHQRPPHQ��DEHU�VLH�ZHUGHQ�DOV�LVROLHUWH�)lOOH�XQG�JHUDGH�QLFKW�DOV�$XVGUXFN
HLQHV�ODQJIULVWLJHQ�0HJDWUHQGV�EHWUDFKWHW��'LH�VSH]LILVFKH��RUJDQLVDWRULVFKH
/|VXQJ�GHU�*HQRVVHQVFKDIWHQ�EULQJW�]ZHL�3UREOHPH�PLW�VLFK��(UVWHQV�ZHU�
GHQ�GLH�%HVWlQGH�EDXOLFK�NDXP�KLQVLFKWOLFK�$OWHQJHUHFKWLJNHLW�HQWZLFNHOW�
ZDV�HUKHEOLFKH�.RVWHQ�LQ�GLH�=XNXQIW�YHUVFKLHEW�XQG�HLQ�HLJHQWOLFKHV�.OXP�
SHQULVLNR�GDUVWHOOW��=ZHLWHQV�VLQG�6FKHLQO|VXQJHQ�ZHLW�YHUEUHLWHW��GHQQ�RIW
VLQG�GLH�GHQ�lOWHUHQ�/HXWHQ�DQJHERWHQHQ�:RKQXQJHQ�]ZDU�EHVVHU�DOV�GHUHQ
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XUVSU�QJOLFKH��DEHU� LPPHU�QRFK�ZHQLJ�JHHLJQHW�XQG�]XGHP�PHLVW� WHXUHU�
'LHVH� 3UREOHPH� VSLW]HQ� VLFK� EHL� NOHLQHQ� *HQRVVHQVFKDIWHQ� ]X��:HLO� LKU
:RKQXQJVSRUWIROLR�NOHLQ� LVW��YHUI�JHQ�VLH��EHU�HLQH�VHKU�NOHLQH�$XVZDKO
DOWHUQDWLYHU�:RKQJHOHJHQKHLWHQ� I�U�bOWHUH��ZDV� GLH� 6FKHLQO|VXQJHQ� ]XP
5HJHOIDOO�ZHUGHQ�OlVVW��=XGHP�]HLFKQHW�VLFK�GDV�9HUKlOWQLV�YRQ�0LHWHUVFKDIW
XQG�9HUZDOWXQJ�GXUFK�6R]LDOLQWHJUDWLRQ�DXV��9$1�:(=(0$(/�����E���'LHV
I�KUW�GD]X��GDVV�0D�QDKPHQ��GLH�.RQIOLNWH�PLW�GHU�%HZRKQHUVFKDIW�PLW�VLFK
EULQJHQ� N|QQHQ�� YRQ� YRUQKHUHLQ� DXVJHODVVHQ� ZHUGHQ�� ,Q� PLWWOHUHU� )ULVW
VFKDGHW�GLHV�DEHU�H[DNW�GHQMHQLJHQ��PLW�GHQHQ�PDQ�GHQ�.RQIOLNW�YHUPHLGHQ
ZLOO��lOWHUHQ�/DQJ]HLWPLHWHUQ�
,QVWLWXWLRQHOOH�$NWHXUH�VHW]HQ�LQ�LKUHU�0DQDJHPHQWZHLVH�YLHOH�,QIRUPDWLR�

QHQ�YRQ�%HUDWHUQ��DXV�%HULFKWHQ�XQG�YRQ�([SHUWHQ�LP�+DXVH�HLQ��'LH�0DQD�
JHPHQWDEOlXIH�VLQG�IRUPDOLVLHUW�XQG�VWUDWHJLVFKH�9RUJDEHQ�EHVWLPPHQ�GLH
=LHOJU|�HQ�ZLH�5LVLNRQHLJXQJ��5HQWDELOLWlWVUDWH� RGHU� GDV�9HUKlOWQLV� YRQ
9HUP|JHQ�XQG�9HUSIOLFKWXQJHQ��2EVFKRQ�GLH�$NWHXUH�VLFK�DXI�HLQHP�HQW�
VSUHFKHQG� KRKHQ� $EVWUDNWLRQVQLYHDX� DXI� GLH� GHPRJUDSKLVFKH� $OWHUXQJ
EH]LHKHQ� XQG� VWDWLVWLVFKH�=XVDPPHQKlQJH�ZLH� HWZD� GHQ� VWHLJHQGHQ�)Ol�
FKHQYHUEUDXFK�PLW�]XQHKPHQGHP�/HEHQVDOWHU�WKHPDWLVLHUHQ��LQWHJULHUHQ�VLH
GDV�$OWHU�XQG�VHLQH�DXFK�UHJLRQDO�XQWHUVFKLHGOLFKH�(QWZLFNOXQJ�QLFKW�LQ�LKUH
6WXGLHQ� �EHU� UHJLRQDOH�0DUNWHQWZLFNOXQJ� XQG� VLH� EH]LHKHQ� VLFK� QLFKW� LQ
VWUDWHJLVFKHU�:HLVH�DXI�GLH�GHPRJUDSKLVFKH�$OWHUXQJ��,QVWLWXWLRQHOOH�$NWHX�
UH�JHZLFKWHQ�GLH�5HQGLWH�K|KHU�DOV�JHQRVVHQVFKDIWOLFKH��1XU�ZHQQ�VLH�DXI
%DVLV�G\QDPLVFKHU�%HZHUWXQJVPHWKRGHQ�UHQWDEHO�HUVFKHLQHQ��ZHUGHQ�VROFKH
(UQHXHUXQJHQ�UHDOLVLHUW��GLH�GHU�.RQ]HSWLRQ�YRQ�lOWHUHQ�0HQVFKHQ�DOV�PHKU
RGHU�PLQGHU�%HKLQGHUWH�HQWVSUHFKHQ��'LH�JHZ|KQOLFK� WLHIHQ�5HQGLWHQ�I�U
HQWVSUHFKHQGH�0D�QDKPHQ�JHKHQ�HLQKHU�PLW�GHU�8QVLFKHUKHLW�EH]�JOLFK�GHU
$UW��*U|�H��'HVLJQ��6WDQGDUG��6WDQGRUW��YRQ�:RKQXQJHQ��ZHOFKH�LQ�=XNXQIW
DGlTXDW� I�U�lOWHUH�VLQG��'LHV� OlKPW�GLH�$NWHXUH��6LH� IRNXVVLHUHQ�EDXOLFKH
$VSHNWH�XQG�ODVVHQ�NHLQHQ�5DXP�I�U�HLQH�JDQ]KHLWOLFKHUH�$XIIDVVXQJ�GHV
:RKQHQV��8QWHU�9HUZHQGXQJ�GHU�0DU[©VFKHQ�%HJULIIOLFKNHLW�YHUIROJHQ�GLH
LQVWLWXWLRQHOOHQ� $NWHXUH� HLQH� GLIIHUHQ]LHUWH� 7DXVFKZHUW�3HUVSHNWLYH�� VLQG
JOHLFK]HLWLJ�DEHU�EOLQG�DXI�GHP�³*HEUDXFKVZHUW�$XJH¦��'DKHU�NRQ]HSWXDOL�
VLHUHQ�GLH�(QWVFKHLGXQJVWUlJHU�GDV�9HUODQJHQ�QDFK�DJHLQJ�LQ�SODFH�QLFKW�DOV
/HEHQVHQWZXUI��GHU�VRZRKO�'LHQVWOHLVWXQJHQ�DOV�DXFK�,QIUDVWUXNWXU�YHUODQJW�
$OVR�OlVVW�VLFK�IROJHUQ��GDVV�GLH�8QVLFKHUKHLW�EH]�JOLFK�]XN�QIWLJHU�:RKQ�
EHG�UIQLVVH�GHU�$OWHQ�]XPLQGHVW� WHLOZHLVH�GDKHU� U�KUW��GDVV�GLH�DNWXHOOHQ
%HG�UIQLVVH�]XZHQLJ�ZDKUJHQRPPHQ�ZHUGHQ��6FKOLH�OLFK�LVW�GHU�:XQVFK
QDFK� GHP�(UKDOW� YRQ�$XWRQRPLH� HLQ� JXW� EHNDQQWHU�� GRNXPHQWLHUWHU� XQG
VWDUNHU�/DQJ]HLW�7UHQG��GHU�GHQ�,QYHVWRUHQ�DXIJUXQG�LKUHU�V\VWHPDWLVFKHQ
,QIRUPDWLRQVEHVFKDIIXQJ�JUXQGVlW]OLFK�]XJlQJOLFK�VHLQ�VROOWH��(V�EOHLEW�GLH
LQWHUHVVDQWH�)HVWVWHOOXQJ��GDVV�GLH�JUR�HQ�8QVLFKHUKHLWHQ�QLFKW�GD]X�I�KUWHQ�
GLH�DNWXHOOH�(QWZLFNOXQJVSUD[LV�JUXQGVlW]OLFK�]X�KLQWHUIUDJHQ�
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��� 'LH�$UPHQ� DXI� GHP�:RKQXQJVPDUNW� VLQG� JHQHUHOO� JHVSURFKHQ� QLFKW�PHKU� GLH� $OWHQ�
VRQGHUQ�GLH�MXQJHQ�)DPLOLHQ�

���

9HUPLHWHQGH�3ULYDWSHUVRQHQ�VFKOLH�OLFK�YHUZHQGHQ�NDXP�,QIRUPDWLRQHQ�DXV
7UHQGEHULFKWHQ�� VWDWLVWLVFKHQ� %HULFKWHQ� RGHU� lKQOLFKHV�� GHQQ� LKUH� +DQG�
OXQJVZLUNOLFKNHLW�LVW�]X�ZHLW�HQWIHUQW�YRQ�GHU�LP�LQVWLWXWLRQHOOHQ�6HJPHQW
JHI�KUWHQ�'HEDWWH�XP�,PPRELOLHQHQWZLFNOXQJ�KLQVLFKWOLFK�ZLUWVFKDIWOLFKHU
XQG�JHVHOOVFKDIWOLFKHU�9HUlQGHUXQJHQ��6LH�HUZlKQHQ�HLQH�=XQDKPH�lOWHUHU
0HQVFKHQ�LQ�LKUHQ�:RKQXQJVEHVWlQGHQ��DEHU�VLH�EH]LHKHQ�GLHVH�QLFKW�DXI
GHQ�0HJDWUHQG�GHU�GHPRJUDSKLVFKHQ�$OWHUXQJ�

� /|VXQJVEHLWUDJ
$XI� %DVLV� GHU� GDUJHOHJWHQ� %HIXQGH� NDQQ� HLQ� /|VXQJVEHLWUDJ� IRUPXOLHUW
ZHUGHQ��GHU�DXI�GDV�0DUNWSRWHQ]LDO�KLQZHLVW��GDV�HLQH�DOWHUQDWLYH�.RQ]HSWL�
RQ�GHU�6FKO�VVHOEHJULIIH�IUHLVHW]HQ�G�UIWH��1DFK�6$<(5�������������JLOW�LQ
ZLUWVFKDIWOLFKHQ�6\VWHPHQ�GHU�ELQlUH�.RGH�YRQ�3URILWDELOLWlW�8QSURILWDELOL�
WlW��ZDV�GHQ�0|JOLFKNHLWVUDXP�ZLUWVFKDIWOLFKHQ�+DQGHOQV�HLQJUHQ]H��$XI�
JUXQG� GHU� ELVKHULJHQ� (UJHEQLVVH� N|QQWH� HLQ� JDQ]KHLWOLFKHU� =XJDQJ� ]XP
:RKQHQ�LP�6LQQH�HLQHU�DOWHUQDWLYHQ�.RQ]HSWLRQ�YRQ�6FKO�VVHOEHJULIIHQ�I�U
JHZLVVH�,QYHVWRUHQW\SHQ�DQ�EHVWLPPWHQ�6WDQGRUWW\SHQ�GXUFKDXV�SURILWDEHO
VHLQ��ZDV�KHL�W��GDVV�+DQGOXQJVDOWHUQDWLYHQ�LQ�VSH]LILVFKHQ�0DUNWVHJPHQWHQ
XPVHW]EDU�ZlUHQ�
,Q�HLQHU�OLEHUDOHQ�PDUNWZLUWVFKDIWOLFKHQ�2UGQXQJ�ZHUGHQ�QXU�GDQQ�SDV�

VHQGH� %HGLQJXQJHQ� I�U� DJHLQJ� LQ� SODFH� EHUHLWJHVWHOOW� ZHUGHQ�� ZHQQ� GLH
UHOHYDQWHQ�(QWVFKHLGXQJVWUlJHU�HLQHQ�PDQLIHVWHQ�ZLUWVFKDIWOLFKHQ�1XW]HQ
GDULQ�HQWGHFNHQ��'D�HLQ�EHGHXWHQGHU�$QWHLO�GHU�0HQVFKHQ�LP�GULWWHQ�XQG
N�QIWLJ�DXFK� LP�YLHUWHQ�/HEHQVDOWHU�GHU�0LWWHONODVVH�DQJHK|UW��G�UIWH�GLH
=DKOXQJVEHUHLWVFKDIW� I�U� GLH�%HIULHGLJXQJ� GHV�:XQVFKHV� QDFK� DJHLQJ� LQ
SODFH�JHVLFKHUW�VHLQ����%DVLHUHQG�DXI�HLQHU�6LWXDWLRQVDQDO\VH��GLH�GLH�VWUXNWX�
UHOOHQ�+DQGOXQJVEHGLQJXQJHQ�GHU�$NWHXUH�EHU�FNVLFKWLJW��N|QQWHQ�LQVWLWX�
WLRQHOOH�,QYHVWRUHQ�XQG�JUR�H�:RKQEDXJHQRVVHQVFKDIWHQ�YRQ�HLQHU�VROFKHQ
3HUVSHNWLYH�SURILWLHUHQ��9$1�:(=(0$(/�������
��� ,QVWLWXWLRQHOOH�$NWHXUH
,QVWLWXWLRQHOOH� $NWHXUH� PHVVHQ� GHP� ,PDJH� LQ� LKUHP� %H]XJVUDKPHQ� GHU
2ULHQWLHUXQJ� HLQH� JUR�H� %HGHXWXQJ� EHL�� ZDV� VLFK� ELVODQJ� DEHU�PHLVW� LP
=XVDPPHQKDQJ�PLW�0LHWSUHLVVWHLJHUXQJHQ�RGHU�$EEU�FKHQ�LQ�HLQHU�GHIHQVL�
YHQ� :HLVH� lX�HUW� �9$1�:(=(0$(/� ������ ���¤������ 'HU� %HUHLFK� YRQ
DJHLQJ�LQ�SODFH�ELHWHW�QXQ�DEHU�GLH�0|JOLFKNHLW�HLQHU�SUR�DNWLYHQ�,PDJH�
2ULHQWLHUXQJ��'LHVH�&KDQFH�HUJLEW�VLFK�I�U�$NWHXUH��GLH�*HOGHU�DQOHJHQ��GLH
HLQHQ�%H]XJ�]XP�$OWHU�DXIZHLVHQ��'LHV�LVW�JHJHEHQ�EHL�GHQ�3HUVRQDOYRUVRU�
JHHLQULFKWXQJHQ��EHL�$QODJHVWLIWXQJHQ��GLHVH�VLQG�QXU�GHQ�3HUVRQDOYRUVRU�
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JHHLQULFKWXJQHQ�]XJlQJOLFK��XQG�GHQ�/HEHQVYHUVLFKHUXQJHQ��DEHU�DXFK�EHL
,PPRELOLHQIRQGV��GLH�HLQH�ODQJIULVWLJH�$QODJHSHUVSHNWLYH�I�U�GLH�(LQOHJHU
GDUVWHOOHQ�� ELHWHW� VLFK�GLHVH�0|JOLFKNHLW��:HLO� VLFK�GLH�.OLHQWHO�PLW� GHP
3URGXNW�¤�]HLWJHPl�HV��DXWRQRPHV�:RKQHQ�LP�6LQQH�YRQ�DJHLQJ�LQ�SODFH�¤
LGHQWLIL]LHUHQ� ZLUG�� LVW� HLQ� KRKHV� 0D�� DQ� =LHONRQJUXHQ]� XQG� VRPLW� HLQ
SRVLWLYHV� )HHGEDFN� ]X� HUZDUWHQ��'LH� RIWPDOV� ]X� WLHIHQ� UHWXUQV� RQ� HTXLW\
KLQVLFKWOLFK�GHU�(UQHXHUXQJ�I�U�YHUPHLQWOLFKH�:�QVFKH�GHU�$OWHQ�NDQQ�LQ
YLHOHQ� )lOOHQ� HQWJHJHQJHZLUNW�ZHUGHQ�� LQGHP� EDXOLFKH�0D�QDKPHQ�� GLH
.DSLWDO�ELQGHQ��WHLOZHLVH�VXEVWLWXLHUW�ZHUGHQ�GXUFK�'LHQVWOHLVWXQJHQ��]�%�
%HWUHXXQJ� EHL� GHU� .|USHUSIOHJH� DQVWHOOH� HLQHV� XQSURILWDEOHQ� 8PEDXV� LQ
5LFKWXQJ�DOWHQJHUHFKWH�6DQLWlUHLQULFKWXQJHQ���ZDV�HLQHQ�SRVLWLYHQ�(LQIOXVV
DXI�GLH�(LJHQNDSLWDOUHQGLWH�KDW��=XGHP�YHUXQP|JOLFKW�GLH�DNWXHOOH�RSHUDWLYH
$QODJHQEHZLUWVFKDIWXQJ�GHU�LQVWLWXWLRQHOOHQ�$NWHXUH�GLH�5HDOLVLHUXQJ�YRQ
DXI�LQGLYLGXHOOH�:�QVFKH�DXVJHULFKWHWHQ�(LQ]HOPD�QDKPHQ��9$1�:(=(0$�
(/��������ZRPLW�GLH�YRUJHVWHOOWH�/|VXQJ�EHVRQGHUV�JHHLJQHW�HUVFKHLQW��'LHV
HUODXEW� HV�� GDVV� GLH�ZLUWVFKDIWOLFKHQ�5DQGEHGLQJXQJHQ� I�U� LQVWLWXWLRQHOOH
$QELHWHU� HUI�OOW� ZHUGHQ�� =XGHP� N|QQWH� VLFK� GLH� 7DWVDFKH�� GDVV� VLFK� GLH
LQVWLWXWLRQHOOHQ� ,QYHVWRUHQ� WUDGLWLRQHOO�XQG� LQ� M�QJHUHU�9HUJDQJHQKHLW�JDU
YHUVWlUNW� �9$1�:(=(0$(/� ����D�� DXI� GLH� ZRKQXQJVZLUWVFKDIWOLFK� EH�
VRQGHUV�DWWUDNWLYHQ�=HQWUHQ�GHU�0HWURSROLWDQUHJLRQHQ�NRQ]HQWULHUHQ��]XJXQ�
VWHQ�GHV�KLHUPLW�]XU�'LVNXVVLRQ�JHVWHOOWHQ�/|VXQJVV]HQDULRV�DXVZLUNHQ�

��� :RKQEDXJHQRVVHQVFKDIWOLFKH�$NWHXUH
'LH�$NWHXUH�LQ�GHQ�JUR�HQ�*HQRVVHQVFKDIWHQ�ZHLVHQ�LP�6LQQH�HLQHV�$OOHLQ�
VWHOOXQJVPHUNPDOV� GLH�%HUHLWVFKDIW� GD]X� DXI�� 3UREOHPH�PLW� RUJDQLVDWRUL�
VFKHQ�/|VXQJHQ�DQ]XJHKHQ��XQG�VLH�YHUI�JHQ�DOV�HLQ]LJH�$NWHXUJUXSSH��EHU
HLQH�EHGHXWHQGH�(UIDKUXQJ�GDULQ��,Q�JUR�HQ�:RKQEDXJHQRVVHQVFKDIWHQ�KDW
VLFK�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQ�VWUDWHJLVFKHV�'HQNHQ�HWDEOLHUW��9$1�:(=(0$�
(/��������XQG�HV�VWHKHQ�JHQ�JHQGH�+XPDQUHVVRXUFHQ�XQG�ILQDQ]LHOOH�0LWWHO
]XU�9HUI�JXQJ��=XGHP�LVW�HLQH�JUR�H�XQG�ZHLWHU�ZDFKVHQGH�$XWRQRPLH�GHV
0DQDJHPHQWV�YRQ�GHU�%HZRKQHUVFKDIW�]X�EHREDFKWHQ��(LQ�0DQDJHPHQW�YRQ
'LHQVWOHLVWXQJHQ�SDVVW�DP�EHVWHQ�LQ�LKUH�%HZLUWVFKDIWXQJVZHLVH��(LQH�.RP�
ELQDWLRQ� LQWHUQHU� 8P]�JH�� EDXOLFKHU� 0D�QDKPHQ� XQG� 2UJDQLVDWLRQ� YRQ
'LHQVWOHLVWXQJHQ�NDQQ�PLW�GHQ�EHVWHKHQGHQ�5HVVRXUFHQ�XQG�DXI�%DVLV�GHU
JHJHQZlUWLJHQ�2UJDQLVDWLRQVNXOWXU�XPJHVHW]W�ZHUGHQ��'LH�UlXPOLFKH�$XV�
ULFKWXQJ�DXI�GLH�JU|�HUHQ�6FKZHL]HU�$JJORPHUDWLRQHQ��YRU�DOOHP�DXI�=��
ULFK��VWHOOW�GLHVH�(QWZLFNOXQJVRSWLRQ�QDFKIUDJHVHLWLJ�VLFKHU�
'LH�8PVHW]XQJ�JXWHU�%HGLQJXQJHQ� I�U� DJHLQJ� LQ�SODFH� LP�HUZHLWHUWHQ

0|JOLFKNHLWVUDXP�NDQQ�ZLH�IROJW�]XVDPPHQJHIDVVW�ZHUGHQ�
¤ HIIHNWLYH� 6WHLJHUXQJ� GHU� $WWUDNWLYLWlW� GHV� $QJHERWV� LP� ZDFKVHQGHQ
0DUNWVHJPHQW�GHU�$OWHQ�
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���

¤ JH]LHOWH� -RLQW�9HQWXUHV�PLW� SULYDWHQ� XQG� |IIHQWOLFKHQ�'LHQVWOHLVWXQJV�
DQELHWHUQ�

¤ (LQVWUHXXQJ�YRQ�DGlTXDWHP�:RKQXQJVDQJHERW�I�U�GLH�KHXWLJHQ�$OWHQ�LQ
JXW�GXUFKPLVFKWH�6LHGOXQJHQ� �9HUPHLGXQJ�XQHUZ�QVFKWHU� ³$OWHQJKHW�
WRV¦��

¤ 5HGXNWLRQ� GHU� ZLUWVFKDIWOLFKHQ� 5LVLNHQ� XQWHU� %HGLQJXQJHQ� GHU� 8QVL�
FKHUKHLW� YRQ� ODQJIULVWLJHQ� ,QIUDVWUXNWXULQYHVWLWLRQHQ�� 6XEVWLWXWLRQ� YRQ
IL[HQ�GXUFK�YDULDEOH�.RVWHQ�

¤ ZHLWJHKHQGH� .RQJUXHQ]� GHV� /HEHQVHQWZXUIHV� DJHLQJ� LQ� SODFH� �1DFK�
IUDJH��XQG�GHU�*HVFKlIWV]LHOH�GHU�$NWHXUH��$QJHERW��

$XV�,QYHVWRUHQVLFKW�ZlUH�HLQ�&OXVWHU�YRQ�]X�EHWUHXHQGHQ�0LHWREMHNWHQ�LQ
5HLFKZHLWH� EHVWHKHQGHU� 'LHQVWOHLVWXQJVLQIUDVWUXNWXU� HLQH� KHUYRUUDJHQGH
*HVFKlIWVRSWLRQ��'LH�2SWLPLHUXQJVDXIJDEH�I�U�GLH�,QYHVWRUHQ�EHVWHKW�DOVR
DXFK�LP�9HUVFKQHLGHQ�GHV�UlXPOLFK�VWUXNWXULHUWHQ�:RKQXQJVEHVWDQGHV�PLW
GHU�(UUHLFKEDUNHLW�YRUKDQGHQHU�'LHQVWOHLVWXQJVHLQULFKWXQJHQ��:LH�EHUHLWV
DQJHVSURFKHQ�ZXUGH��NDQQ�DXFK�LQ�UlXPOLFKHU�3HUVSHNWLYH�YRQ�HLQHU�.RQ�
JUXHQ]� JHVSURFKHQ� ZHUGHQ�� 6RZRKO� GDV� �DJJUHJLHUWH�� LQVWLWXWLRQHOOH� XQG
JHQRVVHQVFKDIWOLFKH�$QJHERW�DOV�DXFK�GDVMHQLJH�YRQ�=XVDW]GLHQVWOHLVWXQJHQ
LVW� LQ� GHQ� XUEDQHQ�%DOOXQJVUlXPHQ� GHU� 6FKZHL]� �EHUYHUWUHWHQ��'HQQRFK
NDQQ�GLH�2SWLPLHUXQJ�DXV�GHU�(LQ]HOSHUVSHNWLYH�YRQ�,QYHVWRUHQ�]X�8PODJH�
UXQJHQ�LP�3RUWIROLR�I�KUHQ��9$1�:(=(0$(/�����D���$XI�GHU�9HUOLHUHUVHLWH
GLHVHU�%HZLUWVFKDIWXQJVVWUDWHJLH�VWHKHQ�OlQGOLFKH�6WDQGRUWH��ZR�GLH�VFKZLH�
ULJHUH� %HWUHXXQJVVLXDWLRQ� K|KHUH� .RVWHQ� JHQHULHUW�� +LHU� ZHLVW� GHU� YRU�
JHVFKODJHQH�/|VXQJVZHJ�GHXWOLFK�ZHQLJHU�9RUWHLOH�DXI�
+LQVLFKWOLFK� GHU�5HDOLVLHUXQJ� GLHVHV�ZLQ�ZLQ�0XVWHUV� GHU�:RKQXQJV�

HQWZLFNOXQJ� I�U� lOWHUH�0HQVFKHQ� N|QQHQ� HLQLJH� UHFKWOLFKH� %HGLQJXQJHQ
NULWLVFK�EHWUDFKWHW�ZHUGHQ��,Q�GHU�6FKZHL]�JLOW�GLHV�I�U�ZHQLJ�WUDQVSDUHQWH
5HJHOXQJHQ� EHWUHIIV� GHU� 8QWHUVFKHLGXQJ� MHQHU�'LHQVWOHLVWXQJHQ�� GLH� YRQ
REOLJDWRULVFKHQ�.UDQNHQYHUVLFKHUXQJHQ�JHWUDJHQ�ZHUGHQ�XQG�GHQ�LQGLYLGX�
HOO�]X�ILQDQ]LHUHQGHQ��'LH�.OlUXQJ�GLHVHU�MXULGLVFKHQ�6DFKODJHQ�ELOGHW�GLH
HUVWH� SROLWLVFKH� ,QWHUYHQWLRQVHEHQH� ]XU� 9HUEHVVHUXQJ� GHU� JHJHQZlUWLJHQ
6LWXDWLRQ�LP�%HUHLFK�]HLWJHPl�HQ�:RKQHQV�I�U�GLH�bOWHUHQ�
$OOHUGLQJV�EHVWHKHQ�EHUHLWV�KHXWH�HPSLULVFKH�+LQZHLVH�GDUDXI��GDVV�HLQ

LQWHJUDOHU� =XJDQJ� ]XP� $OWHUVZRKQHQ� VLFK� NRPPHU]LHOO� DXFK� XQWHU� GHQ
KHXWLJHQ�UHFKWOLFKHQ�%HGLQJXQJHQ�ORKQHQ�NDQQ��6R�KDW�VLFK�HLQH�6FKZHL]HU
)LUPD��� HLQH� 1LVFKH� HUVFKDIIHQ�� LQGHP� VLH� LQ� HUVWHU� /LQLH� LQVWLWXWLRQHOOH
$QELHWHU�EHUlW�XQG�LKQHQ�GLH�0|JOLFKNHLW�YRQ�3XEOLF�3ULYDWH�3DUWQHUVKLSV
]XU�.RPELQDWLRQ�YRQ� ,QIUDVWUXNWXU�XQG�'LHQVWOHLVWXQJHQ� LP�$OWHUVZRKQ�
EHUHLFK�QlKHU�EULQJW��+LHUEHL�YHUZHLVW�VLH�DXI�PDUNW�EOLFKH�%UXWWRUHQGLWHQ�
HLQ�ZDFKVHQGHV�0DUNWVHJPHQW�XQG�GHQ�9RU]XJ�HLQHV�JUR�HQ�$QWHLOV�YRQ
/DQJ]HLWPLHWHUVFKDIW��ZDV�GLH�1HWWRUHQGLWH�DQKHEW��:HLWHU�VFKlW]HQ�VLH�GDV
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(QWZLFNOXQJVSRWHQ]LDO� LP�%HUHLFK�³EH]DKOEDUHQ¦�$OWHUVZRKQHQV�DOV� VHKU
JUR��HLQ��'D�GLH�GHPRJUDSKLVFKH�$OWHUXQJ�%UHLWHQZLUNXQJ�HU]HXJW��LVW�GHU
1LVFKHQSOD\HU�OHGLJOLFK�DOV�HLQ�$YDQWJDUGLVW�]X�VHKHQ��$OOHUGLQJV�ZHLVW�VHLQ
*HVDPWNRQ]HSW�GHQ�0DQJHO�DXI��GDVV�VSH]LILVFKH�$QODJHQ�I�U�$OWH�JHVFKDI�
IHQ�ZHUGHQ��ZDV�GLH�6HJUHJDWLRQ�QDFK�$OWHU�NOHLQUlXPLJ�VWDUN�VWHLJHUW��'LHV
ZLGHUVSULFKW��ZLH�ZLU�JHVHKHQ�KDEHQ��GHP�%HJHKUHQ�GHU�=LHOPLHWHUVFKDIW�
$OV� (QWZLFNOXQJVOHLWOLQLH� LP� )HOG� GHU� :RKQEDXHUQHXHUXQJ� VROOWH� HLQ

'HVLJQ�DQJH]LHOW�ZHUGHQ��ZHOFKHV�HLQH�IOH[LEOH�1XW]XQJ�XQG�HLQH�VFKZHOOHQ�
IUHLH�(UVFKOLH�XQJ�HUODXEW��6ROFKH�:RKQXQJHQ�N|QQHQ�DQ�VHKU�XQWHUVFKLHG�
OLFKH� %HZRKQHUJUXSSHQ� YHUPLHWHW� ZHUGHQ�� 'LHQVWOHLVWXQJHQ� N|QQHQ� LP
%HGDUIVIDOO� RGHU� DOV� /HLVWXQJVSDNHW� DOV� (UZHLWHUXQJ� GHU� :RKQQXW]XQJ
NRQVXPLHUW�ZHUGHQ��6RPLW�NDQQ�GHU�:XQVFK�QDFK�ZHQLJ�DOWHQVHJUHJLHUWHP�
VHOEVWlQGLJHQ�:RKQHQ�LP�$OWHU�XQWHU�PDUNWOLFKHQ�%HGLQJXQJHQ�XQWHUVW�W]W
ZHUGHQ��+g3)/,1*(5�������+g3)/,1*(5�X��678&.(/%(5*(5�������
'LH�]XN�QIWLJH�(QWZLFNOXQJ�GHU�:RKQEHGLQJXQJHQ�I�U�lOWHUH�0HQVFKHQ

KlQJW�JU|�WHQWHLOV�YRQ�GHU�:HLWVLFKWLJNHLW�XQG�,QQRYDWLRQVEHUHLWVFKDIW�GHU
,QYHVWRUHQ�DE��0LW�DQGHUHQ�:RUWHQ�VLQG�6FKO�VVHOEHJULIIH�LQ�GHQ�2ULHQWLH�
UXQJVZHLVHQ�GHV�+DQGHOQV�GLH�+DXSWKLQGHUQLVVH��GLH�HV�]X��EHUZLQGHQ�JLOW�
,Q� HLQHU�PDUNWZLUWVFKDIWOLFK� RUJDQLVLHUWHQ�:RKQXQJVZLUWVFKDIW�PXVV� GHU
6WDDW�VLFK�GLH�³5HVVRXUFH�:RKQHQ¦�SUR�DNWLY�YHUI�JEDU�PDFKHQ��LQGHP�HU�LQ
.RRSHUDWLRQHQ�GLH�,QYHVWRUHQ�LP�6LQQH�VHLQHU�=LHOH�HLQELQGHQ�NDQQ�
'LH�]ZHLWH�,QWHUYHQWLRQVHEHQH�GHU�|IIHQWOLFKHQ�+DQG�]XU�9HUEHVVHUXQJ

GHU�:RKQEHVWDQGVHQWZLFNOXQJ�EHVWHKW�DOVR�LQ�hEHU]HXJXQJVDUEHLW��GLH�LQ
)RUP� YRQ� SUR�DNWLYHU� ,QIRUPDWLRQ�� %HUDWXQJ� RGHU� .RRSHUDWLRQ� HUIROJHQ
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