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³=XNXQIWVSHUVSHNWLYHQ�XUEDQHU�%UDFKIOlFKHQ�
.DQQ�ZHQLJHU�PHKU�VHLQ"¦

6XPPDU\
,Q�*HUPDQ�FLWLHV�WKH�QXPEHU�DQG�DJJUHJDWH�VL]H�RI�EURZQILHOG�VLWHV�LV�LQFUHDVLQJ
GXH�WR�HFRQRPLF�GHFOLQH�DQG�GHPRJUDSKLF�VKULQNLQJ��$�PRGHVW�GHPDQG�IRU�VLWHV
PHHWV�DQ�H[FHVV�VXSSO\��PRUH�DQG�PRUH�EURZQILHOG�VLWHV�DUH�DSSHDULQJ��IRUPLQJ
JDSV�RU� KROHV� LQ� WKH�XUEDQ� ODQGVFDSH��7KH�TXHVWLRQ� IRU� XUEDQ�SODQQHUV� DQG� FLW\
JRYHUQPHQWV� LV��ZKDW� FDQ� EH� GRQH�ZLWK� VXFK� KROHV"�$UH� WHPSRUDU\� SURMHFWV� RI
LQFUHDVLQJ�VWUDWHJLF�LPSRUWDQFH�IRU�VXVWDLQDEOH�XUEDQ�GHYHORSPHQW"�6RPH�DQVZHUV
WR�VXFK�TXHVWLRQV�FDQ�EH�IRXQG�LQ�WKH�ILYH�SDSHUV�SXEOLVKHG�LQ�WKLV�LVVXH��7KH\�ZHUH
LQLWLDOO\� SUHVHQWHG� GXULQJ� D� SDSHU� VHVVLRQ� HQWLWOHG� ¦3HUVSHFWLYHV� RI� XUEDQ
EURZQILHOGV�� 0D\� OHVV� EH� PRUH"§� DW� WKH� ��WK� *HUPDQ� *HRJUDSK\� FRQJUHVV� LQ
%D\UHXWK�LQ�WKH�IDOO�RI�������7KH\�DOO�RIIHU�VRPH�SDUWLFXODU�LQVLJKWV�LQWR�FXUUHQW
GLVFRXUVH�DQG�UHVHDUFK�LQ�*HUPDQ\�FRQFHUQLQJ�WKH�SODQQLQJ�IRU�DQG�PDQDJHPHQW�RI
XUEDQ�EURZQILHOGV�

,Q�'HXWVFKODQG�KDEHQ�VLFK�LQIROJH�YRQ�*OREDOLVLHUXQJVSUR]HVVHQ�LP�9HUODXI�GHU
OHW]WHQ�-DKU]HKQWH�,QGXVWULHUHJLRQHQ�]X�DOWLQGXVWULDOLVLHUWHQ�5lXPHQ�JHZDQGHOW��ZLH
EHLVSLHOVZHLVH�LQ�:HVWGHXWVFKODQG�GDV�HKHPDOV�YRQ�GHU�0RQWDQLQGXVWULH�JHSUlJWH
5XKUJHELHW�RGHU�GDV�6DDUODQG��6HLW�GHU�:LHGHUYHUHLQLJXQJ�KDW�DXFK�LQ�2VWGHXWVFK�
ODQG�HLQ�ZLUWVFKDIWOLFKHU�6WUXNWXUZDQGHO�VWDWWJHIXQGHQ��(U�lX�HUWH�VLFK�DXFK�KLHU�LQ
HLQHU�HLJHQWOLFKHQ�'H�,QGXVWULDOLVLHUXQJ��/g76&+(5��������'LHVH�(QWZLFNOXQJHQ
KLQWHUODVVHQ�QLFKW�PHKU�JHQXW]WH�*HElXGH�XQG�,QGXVWULH�$UHDOH��DEHU�DXFK�)OlFKHQ�
ZHOFKH�YRQ�GHU�,QIUDVWUXNWXU�¤�]�%��GHU�%DKQ�¤�QLFKW�PHKU�EHQ|WLJW�XQG�QLFKW�PHKU
JHQXW]W�ZHUGHQ��6LH�OLHJHQ�EUDFK��'LHV�WULIIW�DXFK�DXI�/LHJHQVFKDIWHQ�XQG�$UHDOH
�.RQYHUVLRQVIOlFKHQ�� ]X�� GLH� QDFK� GHP�(QGH� GHV�.DOWHQ�.ULHJHV� XQG� QDFK� GHU
:LHGHUYHUHLQLJXQJ�YRQ�ELVKHU�KLHU�VWDWLRQLHUWHQ�7UXSSHQ�DXIJHJHEHQ�ZXUGHQ�

hEHU� GDV�$XVPD�� GHU� EUDFKOLHJHQGHQ�)OlFKHQ� OLHJHQ� I�U�'HXWVFKODQG� ELVKHU
NHLQH�JHVLFKHUWHQ�:HUWH�YRU��6FKlW]ZHUWH�EHODXIHQ�VLFK�DXI�������NP×�DXIJHODVVH�
QHU�,QGXVWULH���*HZHUEH���9HUNHKUV��XQG�.RQYHUVLRQVIOlFKHQ��ZDV�LQVJHVDPW�UXQG
����GHU�6LHGOXQJV��XQG�9HUNHKUVIOlFKHQ�HQWVSULFKW��%%5���������I����9RQ�GLHVHQ
%UDFKIOlFKHQ�JHOWHQ� OHGLJOLFK� UXQG�������NP×� DOV�ZLHGHU� QXW]EDU� �YJO��$EE�� ���
5XQG�GLH�+lOIWH�GLHVHU�%UDFKIOlFKHQ�������ZXUGHQ�IU�KHU�YRQ�GHU�,QGXVWULH�JH�
QXW]W��%HL�����KDQGHOW�HV�VLFK�XP�.RQYHUVLRQV��XQG�EHL�����XP�HKHPDOLJH�9HU�
NHKUVIOlFKHQ��/g76&+(5�����E�������
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,Q� HLQHU� 6WXGLH� GHV� .95� ������� ���� ZHUGHQ� DOOHLQ� I�U� GDV� 5XKUJHELHW� ��� NP×
%UDFKIOlFKHQ�DXVJHZLHVHQ��YJO��$EE������'HU�JU|�WH�$QWHLO�HUJLEW�VLFK�GXUFK�*HOlQ�
GH�GHV�HKHPDOLJHQ�0RQWDQVHNWRUV������VLQG�DXIJHODVVHQHQ�=HFKHQ��VRZLH�GHUHQ
+DOGHQ��XQG�����HKHPDOLJHQ�+�WWHQ�XQG�*HZHUEHEHWULHEHQ�]X]XRUGQHQ��hEHUUD�
VFKHQ�PDJ��GDVV�LPPHUKLQ�HLQ�$QWHLO�YRQ�����DXI�HKHPDOLJH�:RKQQXW]XQJ�XQG
OHGLJOLFK����DXI�DXIJHJHEHQH�9HUNHKUVIOlFKHQ��YRU�DOOHP�HKHPDOLJH�9HUVFKLHEH�
$UHDOH�GHU�%DKQ��]XU�FN]XI�KUHQ�VLQG�

$EE���� :LHGHUQXW]EDUH�%UDFKIOlFKHQ�LQ�'HXWVFKODQG��6WDQG��(QGH������
4XHOOH��,.%����������

$EE�����%UDFKIOlFKHQ�LP�5XKUJHELHW��(UIDVVXQJV]HLWUDXP������ELV������
4XHOOH��.95�������������.DUWRJUDSKLH��6��6WHLQHUW�XQG�+��6FKDUODX
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,Q�GHQ�����HU�-DKUHQ�ZXUGHQ�¤�QLFKW�]XOHW]W�DXFK�GXUFK�GLH�YLHO�YHUVSUHFKHQGHQ
$NWLYLWlWHQ�LP�5DKPHQ�GHU�,%$�(PVFKHUSDUN�¤�%UDFKIOlFKHQ�QRFK�DOV�3RWHQWLDO
XQG�&KDQFH�I�U�GLH�8PVWUXNWXULHUXQJ�XQG�]XU�9HUEHVVHUXQJ�GHU�OHEHQVUlXPOLFKHQ
4XDOLWlW�LQ�VWDUN�YHUGLFKWHWHQ�$UEHLWHUYLHUWHOQ�JHVHKHQ��,Q]ZLVFKHQ�ZLUG�GLH�6LWXDWL�
RQ�ZHVHQWOLFK�VNHSWLVFKHU�EHXUWHLOW��(LQHUVHLWV�]HLJW�VLFK��GDVV�DOV�)ROJH�GHU�'HIL]LWH
GHV�6WUXNWXUZDQGHOV�GLH�1DFKIUDJH�QDFK�)OlFKHQ�DEQLPPW��ZlKUHQG�GDV�$QJHERW
VWHWLJ�]XQLPPW��%87=,1�HW�DO�����������II���

'DV�hEHUDQJHERW�DQ�%UDFKIOlFKHQ�LP�=HQWUXP�XQG�LQ�GHQ�GDUDQ�DQJUHQ]HQGHQ
%HUHLFKHQ� GHU�0HWURSROUHJLRQHQ�ZLUG� VLFK� LQ� DEVHKEDUHU� =HLW� NDXP�YHUULQJHUQ�
(LQHUVHLWV�KDEHQ�)OlFKHQHLJHQW�PHU�]X�KRKH�(UZDUWXQJHQ��ZDV�GHQ�9HUNDXIVHUO|V
LKUHU�)OlFKHQ�DQEHWULIIW�XQG�DQGHUHUVHLWV�LQWHUHVVLHUHQ�VLFK�,QYHVWRUHQ�DXFK�NDXP
QRFK�I�U�³)LOHWVW�FNH¦��G�K��%UDFKIOlFKHQ��GLH�]�%��LQ�XQPLWWHOEDUHU�1lKH�GHU�6WDGW�
]HQWUHQ�OLHJHQ��/g76&+(5�����E�X��������

,Q�GHQ�QlFKVWHQ�-DKUHQ�ZLUG�VLFK�GDV�hEHUDQJHERW�DQ�%UDFKIOlFKHQ�QRFK�GXUFK
GHPRJUDSKLVFKH�3UR]HVVH�YHUVFKlUIHQ��/g76&+(5��������(LQHUVHLWV�ZLUG�GLH�%HY|O�
NHUXQJ�GXUFK�GLH�VWDJQLHUHQGH�*HEXUWHQUDWH��YRQ�GXUFKVFKQLWWOLFK�����*HEXUWHQ�SUR
)UDX� LP�JHElUIlKLJHQ�$OWHU��]X�HLQHU�hEHUDOWHUXQJ�XQG�]X�HLQHP�5�FNJDQJ�GHU
%HY|ONHUXQJ�I�KUHQ��$QGHUHUVHLWV�KDEHQ�GLH�2VW�:HVW�:DQGHUXQJ��Y�D��GXUFK�GLH
3XVK�)DNWRUHQ�$UEHLWVSODW]YHUOXVW�XQG�QLHGULJHUH�/|KQH�LP�2VWHQ��XQG�GLH�1RUG�
6�G�:DQGHUXQJ��Y�D��GXUFK�GHQ�3XOO�)DNWRU�GHU�$UEHLWVSODW]DQJHERWH�LP�6�GHQ��]X
HLQHU�UHJLRQDOHQ�%HY|ONHUXQJVYHUVFKLHEXQJ�LQQHUKDOE�'HXWVFKODQGV�JHI�KUW��YJO�
$EE�����OLQNV��

=XGHP�KDEHQ�GLH�.HUQ�5DQGZDQGHUXQJ�¤�6XEXUEDQLVLHUXQJ�XQG�3HULXUEDQLVLH�
UXQJ� ¤� LQ� GHQ�0HWURSROUHJLRQHQ� ]X�%HY|ONHUXQJVYHUOXVWHQ� LP�=HQWUXP� XQG� ]X
=XZDFKV�DQ�GHU�3HULSKHULH�JHI�KUW��YJO��$EE�����OLQNV���$XFK�GLH�LQ�M�QJHUHQ�-DKUHQ
]X� EHREDFKWHQGHQ� 3UR]HVVH� GHU� 5HXUEDQLVLHUXQJ� N|QQHQ� GLHVH� 9HUOXVWH� QLFKW
DXVJOHLFKHQ��+lOW�GLHVHU�7UHQG�]XU�LQQHUGHXWVFKHQ�0LJUDWLRQ�XQG�]XU�3HULXUEDQLVLH�
UXQJ�DQ��VR�ZHUGHQ�VLFK�GLH�%HY|ONHUXQJVYHUVFKLHEXQJHQ��ZLH�VLH� LP�/DXIH�GHU
OHW]WHQ����-DKUH�GHXWOLFK�ZXUGHQ��LQ�GHQ�NRPPHQGHQ�-DKUHQ�QRFK�DN]HQWXLHUHQ��YJO�
$EE�����UHFKWV��

'LH�VNL]]LHUWHQ�3UR]HVVH�GHV�GHPRJUDSKLVFKHQ�:DQGHOV�WUHIIHQ�LQ�]XQHKPHQGHP
0D�H�DXFK�GLH�:RKQXQJV��XQG�,PPRELOLHQZLUWVFKDIW��:RKQXQJVOHHUVWlQGH�I�KUHQ
VFKOLH�OLFK�]XP�$EULVV�YRQ�,PPRELOLHQ��VRIHUQ�QLFKW�9LHUWHO�PLW�DXIJHJHEHQHU�XQG
]HUIDOOHQGHU� %DXVXEVWDQ]� LQ� .DXI� JHQRPPHQ� ZHUGHQ�� ZLH� VLH� LP� HKHPDOLJHQ
0DQXIDFWXULQJ�%HOW�GHU�86$�EHVWHKHQ�

'LH�VNL]]LHUWHQ�0LJUDWLRQVSUR]HVVH��GLH�LQ�GLUHNWHP�=XVDPPHQKDQJ�]XP�:HJ�
EUHFKHQ�LQVEHVRQGHUH�LQGXVWULHOOHU�$UEHLWVSOlW]H�LQ�2VWGHXWVFKODQG�VWDQGHQ��I�KUWHQ
GRUW�]X�ELVKHU�QLFKW�JHNDQQWHQ�/HHUVWlQGHQ�YRQ�PHKU�DOV���0LR��:RKQHLQKHLWHQ�
'LHVH� )DNWHQ� ]ZDQJHQ� GLH� 3ROLWLN� HLQ� )|UGHUSURJUDPP� �6WDGWXPEDX� 2VW�� DXI�
]XOHJHQ��GDV�]XP�HUVWHQ�0DO�LQ�GHU�*HVFKLFKWH�GHU�%XQGHVUHSXEOLN�3UlPLHQ�QLFKW
]XP�%DX��VRQGHUQ�]XP�$EULVV�YRQ�:RKQHLQKHLWHQ�YRUVDK��'DU�EHU�KLQDXV�VROOWHQ
YRQ�GHQ�VLFK�EHWHLOLJHQGHQ�.RPPXQHQ�DXFK�*HELHWH�DXVJHZLHVHQ�ZHUGHQ��GLH�LP
*HJHQ]XJ�DXI]XZHUWHQ�ZlUHQ��/g76&+(5�HW�DO������D��/g76&+(5�������:,(�1(5
������

%HVRQGHUV�EHWURIIHQ�YRQ�VROFKHQ�QHJDWLYHQ�(QWZLFNOXQJHQ�VLQG�LQ�RVWGHXWVFKHQ
6WlGWHQ�HLQHUVHLWV�JU�QGHU]HLWOLFKH�$OWEDXTXDUWLHUH��YRU�DOOHP�MHQH��GLH�LQ�GHU�1DFK�
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EDUVFKDIW� ]X� ,QGXVWULH�� XQG� *HZHUEHDUHDOHQ� I�U� GLH� ,QGXVWULHDUEHLWHUVFKDIW� GHU
*U�QGHU]HLW�HUULFKWHW�ZRUGHQ�VLQG��XQG�DQGHUHUVHLWV�YLHOH�*UR�ZRKQVLHGOXQJHQ�DXV
GHU�''5�=HLW��(UKHEOLFKH�3UREOHPH�HUJHEHQ�VLFK�LQVEHVRQGHUH�I�U�6WlGWH��LQ�GHQHQ
LQ�''5�=HLWHQ� LP�=XJH� YRQ� EHGHXWHQGHQ� LQGXVWULHOOHQ�1HXDQVLHGOXQJHQ� JUR�H
³QHXH�VR]LDOLVWLVFKH�6WlGWH¦�I�U�GLH�$UEHLWVNUlIWH�HUULFKWHW�ZRUGHQ�VLQG��ZLH�EHL�
VSLHOVZHLVH�LQ�(LVHQK�WWHQVWDGW��+R\HUVZHUGD�RGHU�:ROIHQ��ZR�GLH�$XVZLUNXQJHQ
GHU�'H�,QGXVWULDOLVLHUXQJ��GHU�$EZDQGHUXQJ�XQG�GHV�GHPRJUDSKLVFKHQ�:DQGHOV
NXOPLQLHUHQ��*DQ]H�6WDGWYLHUWHO�JHOWHQ�KLHU�DOV�³6WDGWTXDUWLHUH�DXI�=HLW¦� �3(7(5
������

,Q�(LVHQK�WWHQVWDGW��YJO��$EE�����¤�HLQVW�6WDQGRUW�GHV�JU|�WHQ�6WDKOZHUNV�GHU
''5�¤�UHGX]LHUWH�VLFK�]ZLVFKHQ������XQG������GLH�%HY|ONHUXQJ�YRQ��������DXI
��������'HU�9HUOXVW� YRQ� �������%HZRKQHUQ� ������ LQ� HLQHU� =HLWVSDQQH� YRQ� OH�
GLJOLFK����-DKUHQ�KDWWH�YHUKHHUHQGH�)ROJHQ�I�U�GLH�:RKQXQJV��XQG�,PPRELOLHQZLUW�
VFKDIW��/g76&+(5�HW�DO������D���,P�-DKUH������VWDQGHQ�������:RKQXQJHQ�¤�G�K�
LQVJHVDPW�����¤�OHHU��ZREHL�LQ�HLQ]HOQHQ�:RKQNRPSOH[HQ�ELV�]X�����/HHUVWlQGH
�DXVJHUHFKQHW� LP� M�QJVWHQ� 6HJPHQW� GHU� ³3ODWWHQEDXWHQ¦�� ]X� YHU]HLFKQHQ�ZDUHQ
�YJO��$EE�����

(LVHQK�WWHQVWDGW� HQWZLFNHOWH������HLQ�6WDGWHQWZLFNOXQJVNRQ]HSW��XP�)|UGHU�
PLWWHO�GHV�6WDGWXPEDX�2VW�)|UGHUSURJUDPPV�]X�HUKDOWHQ��'LHVHV�.RQ]HSW�VDK�GHQ
$EULVV�YRQ�������:RKQHLQKHLWHQ�ELV������YRU��YJO��$EE������XP�GHQ�EHUHLWV�EH�
VFKULHEHQHQ�DPHULNDQLVFKHQ�9HUKlOWQLVVHQ�]X�HQWJHKHQ��,Q]ZLVFKHQ�LVW�GHU�:RKQ�
NRPSOH[� 9,,� DEJHULVVHQ� ZRUGHQ�� 'RUW� ZR� IU�KHU� VFKHLEHQI|UPLJH� +RFKKlXVHU
VWDQGHQ��ZlFKVW�KHXWH�*UDV��YJO��$EE�����

$EE�����%HY|ONHUXQJVYHUVFKLHEXQJHQ�YRQ������ELV������ 4XHOOH��%%5�������
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$EE���� (LVHQK�WWHQVWDGW��:RKQNRPSOH[�9,,�XQG�GDV�HKHPDOLJHQ�)LVFKHUVWlGWFKHQ
)�UVWHQEHUJ� 4XHOOH��12:$.�����

$EE�����:RKQXQJVOHHUVWlQGH�LQ�(LVHQK�WWHQVWDGW�� 4XHOOH��/g76&+(5�HW�DO������D
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$EE�����$EEUXFK�6]HQDULR�LQ�(LVHQK�WWHQVWDGW�� 4XHOOH��/g76&+(5�HW�DO������D

$EE����*HOlQGH�GHV�HKHPDOLJHQ�:RKQNRPSOH[HV�9,,��YJO��$EE����
)RWR��)��+2:(67���������
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,Q� ELVKHULJHQ� /HLWELOGHUQ� ]XU� 6WDGWHQWZLFNOXQJ� VLQG� VROFKH� 3HUIRUDWLRQHQ� GHV
6WDGWELOGHV�� GHQ� GLH� ]XQHKPHQGHQ�/�FNHQ� GHU�%UDFKIOlFKHQ� LQ� GHQ�%DXEHVWDQG
JHULVVHQ�KDEHQ�XQG�QRFK�UHL�HQ��ZLH�GDV�%HLVSLHO�YRQ�(LVHQK�WWHQVWDWW�]HLJW��QLFKW
YRUJHVHKHQ��8PVR�PHKU�PDJ�HUVWDXQHQ��GDVV�VROFKH�SHUIRULHUWH�6WDGWODQGVFKDIWHQ
LQ�'HXWVFKODQG� VFKRQ� ODQJH� H[LVWLHUHQ�� 6R� LVW� EHLVSLHOVZHLVH� LP� 5XKUJHELHW� DOV
)ROJH� GHU�1RUGZDQGHUXQJ� GHV�%HUJEDXV� LP� ���� -K�� HLQH� 3DWFKZRUN�/DQGVFKDIW
HQWVWDQGHQ��:HU�GLHVH�/DQGVFKDIW�]XP�HUVWHQ�0DO�EHZXVVW�HU�IlKUW��ZLUG��EHUUDVFKW
IHVWVWHOOHQ��GDVV�DXI�GHQ�HUVWHQ�%OLFN�QLFKW�NODU�LVW��ZR�HLQH�6WDGW�³DXIK|UW¦�XQG�ZR
HLQH�DQGHUH�³EHJLQQW¦��,Q�GLHVHP�9HUGLFKWXQJVUDXP�VLQG�¤�VR]XVDJHQ�SIDGDEKlQJLJ
¤�ODQGZLUWVFKDIWOLFK�JHQXW]WH�)OlFKHQ�DOV�³/|FKHU¦�LP�.RQWLQXXP�GHV�6WDGWELOGHV
GLH�KLVWRULVFKH�VWlGWHEDXOLFKH�5HDOLWlW��$XI�GHQ�]ZHLWHQ�%OLFN��GHU�UlXPOLFK�NOHLQ�
WHLOLJHU� IRNXVVLHUW� LVW�� IDOOHQ� GXUFKDXV� 3UREOHPH� DXI�� GLH� VLFK� LQVEHVRQGHUH� DXI
4XDUWLHUVHEHQH�GXUFK�GHQ�6WUXNWXUZDQGHO�� G�K�� GHQ�:HJIDOO� GHU�=HFKH�RGHU�GHU
+�WWH�� HUJHEHQ� KDWWHQ�� 'HU� SXOVLHUHQGH�0LWWHOSXQNW�� GHU� GHQ� JHZRKQWHQ� $OOWDJ
SUlJWH��LVW�KHXWH�HLQH�%UDFKIOlFKH�

'LH�$UW�XQG�:HLVH��ZLH�PLW�GLHVHP�3KlQRPHQ�GHU�6WDGWHQWZLFNOXQJ�XP]XJHKHQ
LVW��PXVV�QHX�DXVJHKDQGHOW�ZHUGHQ��'HVKDOE�VLQG�LQVEHVRQGHUH�DXFK�QHXH�.RQ]HSWH
YRQ�³8UEDQ�*RYHUQDQFH¦�JHIUDJW��+2+1�HW�DO���������:HQQ�$NWHXUH��%HWHLOLJWH�XQG
%HWURIIHQH� LQ� �EHUVFKDXEDUHQ� 7HLOJHELHWHQ� QDFK� /|VXQJVDQVlW]HQ� VXFKHQ� �]�%�
³ODLVVH]�IDLUH¦�$QVDW]�LP�6LQQH�HLQHU�5�FNHUREHUXQJ�GHU�)OlFKHQ�GXUFK�GLH�1DWXU�
=ZLVFKHQQXW]XQJHQ� RGHU� ODQGZLUWVFKDIWOLFKH� ,QZHUWVHW]XQJ��� GDQQ� N|QQWHQ� DXV
VROFKHQ�(UJHEQLVVHQ�JJI��QHXH�/HLWELOGHU�]XU�N�QIWLJHQ�6WDGWHQWZLFNOXQJ�HQWVWHKHQ�

:DV�VROO�DOVR�PLW�VROFKHQ�³/|FKHUQ¦�LP�6WDGWELOG�JHVFKHKHQ"�.|QQHQ�VLH�LP
6LQQH� HLQHU� QDFKKDOWLJHQ� 6WDGWHQWZLFNOXQJ� HLQHU� 1DFK�� RGHU� =ZLVFKHQQXW]XQJ
]XJHI�KUW� ZHUGHQ�� PLW� GHU� VLFK� VRZRKO� (LJHQW�PHU� ZLH� 1XW]HU� XQG� $QZRKQHU
DQIUHXQGHQ� N|QQHQ�� RGHU�P�VVHQ� SHUIRULHUWH� 6WlGWH� DOV� ]ZDQJVOlXILJH�(QWZLFN�
OXQJVSHUVSHNWLYH�]XU�.HQQWQLV�JHQRPPHQ�ZHUGHQ"�9RQ�ZHOFKHQ�³%HVW�3UDFWLFH¦�
%HLVSLHOHQ� N|QQWHQ� ZLU� OHUQHQ"� (U|IIQHQ� VROFKH� LQQHUVWlGWLVFKH� %UDFKIOlFKHQ
YLHOOHLFKW� DXFK�&KDQFHQ� I�U� QHXH� XUEDQH�4XDOLWlWHQ�� GLH� XQWHU� K|KHUHP� |NRQR�
PLVFKHP�9HUZHUWXQJVGUXFN� QLFKW� UHDOLVLHUEDU� ZlUHQ"� .DQQ� ZHQLJHU� DOVR� PHKU
VHLQ"

6ROFKH�)UDJHQ�ZXUGHQ�LQ�GHU�)DFKVLW]XQJ�³=XNXQIWVSHUVSHNWLYHQ�XUEDQHU�%UDFK�
IOlFKHQ��.DQQ�ZHQLJHU�PHKU�VHLQ"¦�DXI�GHP�����'HXWVFKHQ�*HRJUDSKHQWDJ������LQ
%D\UHXWK� LQ� 9RUWUlJHQ� DXV� :LVVHQVFKDIW� XQG� 3ODQXQJVSUD[LV� WKHPDWLVLHUW� XQG
GLVNXWLHUW��'LH�%HLWUlJH� LQ�GLHVHP�+HIW�EHUXKHQ��EHUZLHJHQG�DXI�GHQ�9RUWUlJHQ
GLHVHU�)DFKVLW]XQJ�

(LQHQ�JUXQGOHJHQGHQ�hEHUEOLFN��EHU�GLH�7KHPDWLN�GHV�)OlFKHQUHF\FOLQJV��GLH
3UREOHPIHOGHU�XQG�GLH�5DKPHQEHGLQJXQJHQ�GHU�)OlFKHQHQWZLFNOXQJ�LP�XUEDQHQ
5DXP�YHUPLWWHOW�GHU�HUVWH�%HLWUDJ�YRQ�+DQV�3HWHU�12//��(U�VWHOOW�GLH�)UDJH��ZLH
)OlFKHQPDQDJHPHQW�VLQQYROO�JHVWDOWHW�ZHUGHQ�NDQQ��ZHQQ�GDV�)OlFKHQDQJHERW�GLH
1DFKIUDJH��EHUVWHLJW�XQG�GLH�ILQDQ]LHOOHQ�0LWWHO�I�U�)OlFKHQDXIZHUWXQJHQ�NQDSS
VLQG��(LQH��EHU�6WDGW��XQG�)OlFKHQJUHQ]HQ�KLQDXVJHKHQGH�6WHXHUXQJ�GXUFK�6WUDWH�
JLHQ�GHV�UHJLRQDOHQ�)OlFKHQPDQDJHPHQWV�LVW�KLHU�QRWZHQGLJ��$X�HUGHP�JLOW�HV��GDV
|IIHQWOLFKH� )OlFKHQPDQDJHPHQW� PLW� GHP� 3RUWIROLRPDQDJHPHQW� SULYDWHU� *UXQG�
VW�FNVHLJHQW�PHU�]X�YHU]DKQHQ��'LH�&KDQFHQ�XUEDQHU�%UDFKHQ�VLHKW�12//�XQWHU
DQGHUHP�LQ�GHU�=ZLVFKHQQXW]XQJ�GXUFK�1DWXU��GHU�$XIZHUWXQJ�YRQ�6WDQGRUWHQ�XQG
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GHU�0|JOLFKNHLW��QLFKW�QXU�EHVWHKHQGH�VWlGWHEDXOLFKH�0lQJHO��VRQGHUQ�DXFK�VR]LDOH
XQG� |NRQRPLVFKH� 3UREOHPH� DQJUHQ]HQGHU� 3UREOHPTXDUWLHUH� ]X� EHKHEHQ�� 'LH
HUOlXWHUWHQ�6WUDWHJLHQ�ZHUGHQ�DQKDQG�YRQ�%HLVSLHOHQ�DXV�GHP�5XKUJHELHW�LOOXVWULHUW�
QHXHUH�(QWZLFNOXQJHQ�XQG�3HUVSHNWLYHQ�DXIJH]HLJW�

'LH�%HLWUlJH�YRQ�6XVDQQH�+(<'(15(,&+�XQG�0DULW�5262/�GLVNXWLHUHQ�0|JOLFK�
NHLWHQ�I�U�GHQ�8PJDQJ�PLW�NOHLQWHLOLJHQ�%UDFKIOlFKHQ�LQ�JU�QGHU]HLWOLFKHQ�6WDGW�
TXDUWLHUHQ� LP�2VWHQ�'HXWVFKODQGV��'HU�)RNXV� OLHJW� DXI� E�UJHUVFKDIWOLFKHQ�E]Z�
SDUWL]LSDWLYHQ�=ZLVFKHQ��XQG�1DFKQXW]XQJHQ�YRQ�)OlFKHQ��I�U�GLH�HLQ�NRPPHU]LHO�
OHV� 1XW]XQJVLQWHUHVVH� ]XPLQGHVW� GHU]HLW� QLFKW� YRUKDQGHQ� LVW�� 9RQ� %�UJHUQ� XQG
9HUHLQHQ�JHWUDJHQH��QLFKW�NRPPHU]LHOOH� ,QZHUWVHW]XQJHQ�HU|IIQHQ�&KDQFHQ��DXI
DQVRQVWHQ�GHU�9HUQDFKOlVVLJXQJ�DQKHLP�IDOOHQGHQ�%UDFKIOlFKHQ�DXI�,QWHUHVVHQ�XQG
%HG�UIQLVVH�YRQ�%HZRKQHUQ�DXVJHULFKWHWH�1XW]XQJHQ�]X�HWDEOLHUHQ��GLH�LQ�6WlGWHQ
PLW�K|KHUHP�|NRQRPLVFKHQ�9HUZHUWXQJV��XQG�)OlFKHQGUXFN�VR�QLFKW�UHDOLVLHUEDU
ZlUHQ��:HQLJHU�NDQQ� LQ� VROFKHQ�6LWXDWLRQHQ�DOVR�PHKU� VHLQ��:HOFKH�3RWHQ]LDOH
GHUDUWLJH�=ZLVFKHQQXW]XQJHQ�EHVLW]HQ�XQG�ZR�GLH�*UHQ]HQ�XQG�3UREOHPH�VROFKHU
3URMHNWH�OLHJHQ��ZLUG�LQ�GHQ�EHLGHQ�%HLWUlJHQ�DQDO\VLHUW�

6XVDQQH�+(<'(15(,&+�ELQGHW�GLH�7KHPDWLN�WKHRUHWLVFK�LQ�GLH�'LVNXVVLRQ�XP
|IIHQWOLFKH�5lXPH�XQG�GHUHQ�JHVHOOVFKDIWOLFKH�)XQNWLRQHQ�HLQ��=ZLVFKHQQXW]XQJHQ
DXI�%UDFKIOlFKHQ�VWHOOHQ�I�U�VLH�HLQHQ�VSH]LILVFKHQ�7\SXV�GHV�|IIHQWOLFKHQ�5DXPV
GDU��GHU�QHXH�³6SLHOIHOGHU¦�I�U�E�UJHUVFKDIWOLFKHV�(QJDJHPHQW�HU|IIQHW��$P�%HL�
VSLHO�GHU�(QWZLFNOXQJ�HLQHU�=ZLVFKHQQXW]XQJVIOlFKH�LP�/HLS]LJHU�2VWHQ�ZHUGHQ
GLH�hEHUOHJXQJHQ�LOOXVWULHUW�

0DULW�5262/�DQDO\VLHUW�=ZLVFKHQQXW]XQJVNRQ]HSWH�LQ�%HUOLQ�DQKDQG�YRQ�GUHL
TXDOLWDWLYHQ�)DOOVWXGLHQ��6LH�WKHPDWLVLHUW�XQWHU�DQGHUHP�GLH�%HGHXWXQJ�GHU�.RPPX�
QDOYHUZDOWXQJ�XQG�6WDGWSODQXQJ�EHL�GHU�8PVHW]XQJ�VROFKHU�.RQ]HSWH�XQG�]HLJW
3HUVSHNWLYHQ�DXI��ZLH�GHUDUWLJH�3URMHNWH�LQWHQVLYLHUW�ZHUGHQ�N|QQWHQ�

,P�IROJHQGHQ�%HLWUDJ�YRQ�6RQMD�3,1,(.��*LVHOD�35(<�XQG�2UKDQ�*h/(6�ZLUG�GLH
JU�QH�1DFKQXW]XQJ�YRQ�%UDFKIOlFKHQ�LP�5XKUJHELHW�DQDO\VLHUW��,P�5DKPHQ�GHV
3URMHNWV� ³,QGXVWULHZDOG� 5XKUJHELHW¦� VROO� GLH� %HZDOGXQJ� YRQ� ,QGXVWULHEUDFKHQ
GXUFK�QDW�UOLFKH�6XN]HVVLRQ�JHI|UGHUW�ZHUGHQ��:HQQ�QLFKW�QXU�GLH�1DWXU�VLFK�GLHVH
)OlFKHQ�]XU�FNHUREHUW��VRQGHUQ�DXFK�GLH�%HZRKQHU�GHU�XPOLHJHQGHQ�¤�RIW�EHQDFK�
WHLOLJWHQ�¤�:RKQTXDUWLHUH�VLFK�GLHVH�*HELHWH�DQHLJQHQ��N|QQHQ�QHXH�1DWXU��XQG
(UKROXQJVUlXPH�HQWVWHKHQ��'HVKDOE�LQWHUHVVLHUW�GLH�3HUVSHNWLYH�GHU�%HZRKQHU�PLW
W�UNLVFKHP�0LJUDWLRQVKLQWHUJUXQG��GD�VLH�LQ�GHQ�4XDUWLHUHQ��GLH�DQ�YRUKDQGHQH�RGHU
SRWHQ]LHOOH� ,QGXVWULHZlOGHU� JUHQ]HQ�� HLQHQ� �EHUGXUFKVFKQLWWOLFKHQ� $QWHLO� GHU
%HZRKQHU�VWHOOHQ��$OV�)D]LW�GHU�8QWHUVXFKXQJ�VWHOOHQ�GLH�$XWRUHQ�LKU�SDUWL]LSDWLYHV
+DQGOXQJVNRQ]HSW�³3ODFHPDNLQJ�DXI�XUEDQHQ�%UDFKIOlFKHQ¦�YRU��GDV�GLH�8PVHW�
]XQJ�GHU�EHVFKULHEHQHQ�%UDFKIOlFKHQHQWZLFNOXQJ�I|UGHUQ�VROO�

'HU�DEVFKOLH�HQGH�%HLWUDJ�YRQ�0DLNH�'=,20%$�EHOHXFKWHW�GLH�&KDQFHQ�I�U�GLH
(QWZLFNOXQJ� LQQHUVWlGWLVFKHU� %UDFKIOlFKHQ� DXI� GHU� %DVLV� HLQHU� JUXQGOHJHQGHQ
LPPRELOLHQZLUWVFKDIWOLFKHQ�%HWUDFKWXQJ��,P�9RUGHUJUXQG�VWHKHQ�GDEHL�GLH�XQWHU�
VFKLHGOLFKHQ�3HUVSHNWLYHQ�HLQHUVHLWV�GHU�|IIHQWOLFKHQ�+DQG�DOV�)OlFKHQHLJHQW�PHU
XQG� DQGHUHUVHLWV� SULYDWHU� 3URMHNWHQWZLFNOHU� XQG� ,QYHVWRUHQ��'HXWOLFK�ZLUG�� GDVV
VWDGWHQWZLFNOXQJVSROLWLVFK�VHQVLEOH�LQQHUVWlGWLVFKH�%UDFKIOlFKHQ�VHOEVW�DXI�)LOHW�
JUXQGVW�FNHQ� YRQ� GHQ�.RPPXQHQ� NHLQHVIDOOV� DOV� *ROGDGHUQ� EHWUDFKWHW� ZHUGHQ
G�UIHQ�� (UVW� J�QVWLJH� *UXQGVW�FNVSUHLVH� XQG� ]LHORULHQWLHUWH� 9HUNDXIVYHUIDKUHQ
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HU|IIQHQ�&KDQFHQ�I�U�K|KHUH�XUEDQH�*HVWDOWXQJVTXDOLWlWHQ��'LHV�JLOW�XPVR�PHKU�LQ
)lOOHQ�VFKZLHULJ�]X�YHUPDUNWHQGHU�LQQHUVWlGWLVFKHU�%UDFKIOlFKHQ��$XFK�LQ�GLHVHU
+LQVLFKW�NDQQ�ZHQLJHU�RIW�PHKU�VHLQ�

'LH�%HLWUlJH�GHV�7KHPHQKHIWHV�]HLJHQ��GDVV�%UDFKHQ�DOV�³/|FKHU¦�LP�6WDGWELOG
LP�6LQQH�HLQHU�QDFKKDOWLJHQ�6WDGWHQWZLFNOXQJ�HLQHU�1DFK��RGHU�=ZLVFKHQQXW]XQJ
]XJHI�KUW�ZHUGHQ�N|QQHQ��PLW�GHU�VLFK�VRZRKO�(LJHQW�PHU�ZLH�1XW]HU�XQG�$Q�
ZRKQHU�DQIUHXQGHQ�N|QQHQ��6R�HU|IIQHQ�LQQHUVWlGWLVFKH�%UDFKIOlFKHQ�DXFK�&KDQ�
FHQ�I�U�QHXH�XUEDQH�4XDOLWlWHQ��GLH�XQWHU�K|KHUHP�|NRQRPLVFKHP�9HUZHUWXQJV�
GUXFN�QLFKW�UHDOLVLHUEDU�ZlUHQ��,Q�GLHVHP�6LQQH�NDQQ�ZHQLJHU�DOVR�DXFK�PHKU�VHLQ�

/LWHUDWXU
%%5������ �%81'(6$07�)h5�%$8:(6(1�81'�5$8025'181*��+UVJ���������%DXODQG��XQG

,PPRELOLHQPDUNWEHULFKW�������%RQQ�
%%5������ �%81'(6$07�)h5�%$8:(6(1�81'�5$8025'181*��+UVJ���������=ZLVFKHQQXW�

]XQJ�XQG�QHXH�)UHLIOlFKHQ��6WlGWLVFKH�/HEHQVUlXPH�GHU�=XNXQIW��%HUOLQ�
%%5������ �%XQGHVDPW�I�U�%DXZHVHQ�XQG�5DXPRUGQXQJ��+UVJ���������*HZHUEHEDXODQG�

XPIUDJH�������%RQQ�
%%5�R�-�� �%81'(6$07�)h5�%$8:(6(1�81'�5$8025'181*��+UVJ���R�-���=ZLVFKHQQXW]XQJ

XQG�QHXH�)UHLIOlFKHQ��%RQQ��KWWS���ZZZ�EEU�EXQG�GH�FOQB����QQB������'(�)RUVFKXQJV
SURJUDPPH�$XIEDX2VW�6WDQGRUWHQWZLFNOXQJ�=ZLVFKHQQXW]XQJ)UHLIODHFKHQ���BB6WDUW�K
WPO�������������

%87=,1��%��X��+��3��12//��+UVJ���������6XVWDLQDEOH�%URZQILHOG�5HJHQHUDWLRQ�LQ�(XURSH�
,PSURYLQJ� WKH� TXDOLW\� RI� GHUHOLFW� ODQG� UHF\FOLQJ�� %RFKXP� � �0DWHULDOLHQ� ]XU� 5DXP�
RUGQXQJ������

%87=,1��%���0��)5$1=�X��+��3��12//�������6WUXNWXUZDQGHO�LP�5XKUJHELHW�XQWHU�6FKUXPS�
IXQJVEHGLQJXQJHQ� ¤� 3DWFKZRUN�0DQDJHPHQW� DOV� +HUDXVIRUGHUXQJ�� ,Q�� =HLWVFKULIW� I�U
:LUWVFKDIWVJHRJUDSKLH������������6�����¤����

%9%:�R�-�� �%81'(60,1,67(5,80�)h5�9(5.(+5��%$8��81'�:2+181*6:(6(1� �+UVJ��
R�-���³=ZLVFKHQQXW]XQJHQ�XQG�1LVFKHQ�LP�6WlGWHEDX¦�DOV�%HLWUDJ�I�U�HLQH�QDFKKDOWLJH
6LHGOXQJVHQWZLFNOXQJ�� KWWS���ZZZ�EEU�EXQG�GH�FOQB����QQB������'(�)RUVFKXQJVSUR
JUDPPH�([SHULPHQWHOOHU:RKQXQJV6WDHGWHEDX�6WXGLHQ�=ZLVFKHQQW]8QG1LVFKHQ���BB
6WDUW�KWPO�������������

)256&+81*6$*(1785�67$'780%$8�:(67��)2580�*0%+��+UVJ���������=ZLVFKHQQXW]XQJ
LP�6WDGWXPEDX�:HVW��2OGHQEXUJ��KWWS���ZZZ�VWDGWXPEDXZHVW�GH�LQKDOWH�*XWHUB$QVDW]
B=ZLVFKHQQXW]XQJ�SGI��������������

+2+1�� 8��� /�� /g76&+(5�� &�&�� :,(*$1'7� �+UVJ��� ������ *RYHUQDQFH�� ,Q�� %HULFKWH� ]XU
GHXWVFKHQ�/DQGHVNXQGH������+HIW����)OHQVEXUJ�

+g00(��)��������(QWZLFNOXQJ�XQG�3URJQRVH�GHV�$QJHERWV�XQG�GHU�1DFKIUDJH�EH]�JOLFK
*HZHUEHEUDFKIOlFKHQ�LQ�'HXWVFKODQG��,Q��-2%��+��X��0��.2&+��+UVJ����*HZHUEHEUDFK�
IOlFKHQUHF\FOLQJ��(LQ�%HLWUDJ�]XU�QDFKKDOWLJHQ�6WDGW��XQG�5HJLRQDOHQWZLFNOXQJ��.DOO�
P�Q]� X�� 5HJHQVEXUJ�� 6�� ��¤���� � �0�QFKHQHU� 6WXGLHQ� ]XU� 6R]LDO�� XQG�:LUWVFKDIWV�
JHRJUDSKLH������

,.%� �'(876&+(�,1'8675,(%$1.�$*��+UVJ���������,.%�5HSRUW�)OlFKHQUHF\FOLQJ��1HXH
&KDQFHQ�I�U�DOWH�6WDQGRUWH��'�VVHOGRUI�

.$+1(57��5��X��.��58'2:6.<�������:LHGHUQXW]XQJ�YRQ�%UDFKIOlFKHQ��(LQH�'RNXPHQWDWL�
RQ�YRQ�)DOOEHLVSLHOHQ��6WXWWJDUW�� �$UEHLWVEHULFKW�1U�������$NDGHPLH�I�U�7HFKQLNIROJHQ�
DEVFKlW]XQJ�LQ�%DGHQ�:�UWWHPEHUJ��

.,/��:��������/X[XV�GHU�/HHUH��9RP�VFKZLHULJHQ�5�FN]XJ�DXV�GHU�:DFKVWXPVZHOW��:XS�
SHUWDO�
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.95������ �.20081$/9(5%$1'�58+5*(%,(7��+UVJ���������6WUXNWXUEHULFKW�5XKUJHELHW
������(VVHQ�

.586(�� 6�� X��$�� 67(*/,&+� ������ 7HPSRUlUH�1XW]XQJHQ� ¤� 6WDGWJHVWDOW� ]ZLVFKHQ� 6HOEVW�
RUJDQLVDWLRQ�XQG�6WHXHUXQJ��/�QHEXUJ��� �:HUNVWDWWEHULFKWH�8PZHOWVWUDWHJLHQ��1U�����

/g76&+(5�� /���.��.267��.��.h+0,&+(/� �+UVJ��� ������6WlGWHEDXOLFKH�(QWZLFNOXQJVSHU�
VSHNWLYHQ� YRQ� %DKQ�,PPRELOLHQ� LQ� .|OQ�� 'RNXPHQWDWLRQV�&'� ]XP� 3URMHNWVHPLQDU�
%RFKXP�

/g76&+(5��/���)��+2:(67�X��/��%$67(1�����D��(LVHQK�WWHQVWDGW��0RQLWRULQJ�D�VKULQNLQJ
*HUPDQ�&LW\��,Q��3URFHHGLQJV�RI�WKH�/MXEOMDQD�&RQIHUHQFH�������,*8�&RPPLVVLRQ�RQ
0RQLWRULQJ�&LWLHV�RI�7RPRUURZ�(LVHQK�WWHQVWDGW��0RQLWRULQJ�D�VKULQNLQJ�*HUPDQ�&LW\�
,Q��'(/$�����&LWLHV�LQ�WUDQVLWLRQ��6�����¤����

/g76&+(5��/������E��$EDQGRQHG�0DUVKDOOLQJ�<DUGV��1HZ�2SSRUWXQLWLHV�IRU�8UEDQ�5HGHYH�
ORSPHQW� LQ� *HUPDQ\"� ,Q�� 3$&,21(�� 0�� �+UVJ���� &KDQJLQJ� &LWLHV�� ,QWHUQDWLRQDO� 3HU�
VSHFWLYHV��*ODVJRZ��,QWHUQDWLRQDO�*HRJUDSKLFDO�8QLRQ��8UEDQ�&RPPLVVLRQ��6�����¤����

/g76&+(5��/���.��.267��.��.h+0,&+(/��+UVJ�������F��6WlGWHEDXOLFKH�(QWZLFNOXQJVSHU�
VSHNWLYHQ� YRQ� %DKQEUDFKHQ� LQ� 'RUWPXQG�� 'RNXPHQWDWLRQV�&'� ]XP� 3URMHNWVHPLQDU�
%RFKXP�

/g76&+(5�� /�� ������ 6KULQNLQJ� (DVW� *HUPDQ� &LWLHV"� ,Q�� *HRJUDSKLD� 3RORQLFD�� ���� ��� 6�
��¤���

12:$.��&��������6WDGWXPEDX�2VW��'RNXPHQWDWLRQV�&'�GHU�3UlVHQWDWLRQ�DP�:RUNVKRS�GHV
$UEHLWVNUHLV�6WDGW]XN�QIWH�GHU�'*I*�DP�����$SULO�������(LVHQK�WWHQVWDGW�

R�9���3URMHNW�1HXODQG��KWWS���ZZZ�QHXODQG�EHUOLQ�RUJ���������������
3(7(5��$�� ������6WDGWTXDUWLHUH� DXI�=HLW� LQ� HLQHU� DOWHUQGHQ�*HVHOOVFKDIW��'HWDLOVWXGLHQ� LQ

:ROIHQ�1RUG�XQG�+R\HUVZHUGD�1HXVWDGW��,Q��%HULFKWH�]XU�GHXWVFKHQ�/DQGHVNXQGH�����
6�����¤����

3h7=��0�� X��+�� -2%� ������8UVlFKOLFKH�)DNWRUHQ�� TXDQWLWDWLYH�XQG�TXDOLWDWLYH�'LPHQVLRQ
VRZLH�UlXPOLFKH�9HUWHLOXQJ�GHU�EXQGHVZHLWHQ�)UHLIOlFKHQLQDQVSUXFKQDKPH��,Q��-2%��+�
X��0��.2&+��+UVJ����*HZHUEHEUDFKIOlFKHQUHF\FOLQJ��(LQ�%HLWUDJ�]XU�QDFKKDOWLJHQ�6WDGW�
XQG�5HJLRQDOHQWZLFNOXQJ��.DOOP�Q]�5HJHQVEXUJ�� 6�� �¤��� � �0�QFKHQHU� 6WXGLHQ� ]XU
6R]LDO��XQG�:LUWVFKDIWVJHRJUDSKLH������

5(*,21$/9(5%$1'�58+5��+UVJ���������6WUXNWXUEHULFKW�5XKUJHELHW�������(VVHQ�
67$77%$8�¤�67$'7(17:,&./81*6*(6(//6&+$)7�0�%�+�� �+UVJ���� =ZLVFKHQQXW]XQJ� YRQ

%UDFKIOlFKHQ�� KWWS���ZZZ�VDPDULWHUYLHUWHO�GH�VDPDULWHUYLHUWHO�DNWXHOOHV�QXW]XQJB��KWPO
�������������

7+(,66��$��������,QQHUVWlGWLVFKHV�%UDFKIOlFKHQUHF\FOLQJ�DOV�$XVGUXFN�NRPSOH[HU�JHVHOO�
VFKDIWOLFKHU� XQG� |NRQRPLVFKHU� :DQGOXQJVSUR]HVVH�� )UDQNIXUW�� � � 5KHLQ�0DLQLVFKH
)RUVFKXQJHQ�������

80:(/7%81'(6$07�+UVJ���������3UD[LVHLQI�KUXQJ�GHU�%RGHQ�:HUW�%LODQ]�XQG�6\VWHPDWLN
]XU�$EVFKlW]XQJ�GHV�%UDFKIOlFKHQEHVWDQGHV�LQ�'HXWVFKODQG��%HUOLQ�

80:(/7%81'(6$07��(FRORJLF�¤�,QVWLWXW�I�U�,QWHUQDWLRQDOH�XQG�(XURSlLVFKH�8PZHOWSROLWLN
�+UVJ���������=XVDPPHQIDVVXQJ�GHV�:RUNVKRSV�³.RPPXQDOHV�)OlFKHQUHVVRXUFHQPDQD�
JHPHQW¦��%HUOLQ�

:,(�1(5��5�� ��������$UEHLWVPlUNWH� LQ�$OWLQGXVWULHUHYLHUHQ�GHV�/lQGOLFKHQ�5DXPV��¤� ,Q�
,167,787�)h5�(17:,&./81*6)256&+81*�,0�/b1'/,&+(1�5$80�2%(5��81'�0,77(/�
)5$1.(16�(�9���+UVJ�������-DKUH�,QVWLWXW�I�U�(QWZLFNOXQJVIRUVFKXQJ��/lQGOLFKHU�5DXP
ZRKLQ"�.URQDFK��0�QFKHQ��%RQQ��6����¤���� �.RPPXQDO��XQG�5HJLRQDOVWXGLHQ�����

:,(�1(5�� 5�� ������ ,QGXVWULDOLVLHUXQJ� XQG�'HLQGXVWULDOLVLHUXQJ� LP� OlQGOLFKHQ�5DXP�� ,Q�
,167,787�)h5�/b1'(5.81'(��+UVJ����1DWLRQDODWODV�%XQGHVUHSXEOLN�'HXWVFKODQG��%G����
'|UIHU�XQG�6WlGWH��+HLGHOEHUJ��%HUOLQ��6����¤���

:,(�1(5��5��������2VWGHXWVFKH�:RKQXQJVPlUNWH�LP�:DQGHO��,Q��%HULFKWH�]XU�GHXWVFKHQ
/DQGHVNXQGH������6���¤���


