
��*UXQGODJH�I�U�GLHVHQ�%HLWUDJ�ELOGHW�GHU�9RUWUDJ�]XP�'HXWVFKHQ�*HRJUDSKHQWDJ�������)DFKVLW]XQJ���
³=XNXQIWVSHUVSHNWLYHQ� XUEDQHU� %UDFKIOlFKHQ�� .DQQ�ZHQLJHU�PHKU� VHLQ"¦� 6LW]XQJVOHLWXQJ�� 5HLQKDUG
:LHVVQHU�XQG�/LHQKDUG�/|WVFKHU�

���

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

+DQV�3HWHU�12//

1HXH�6WUDWHJLHQ�LQ�GHU�)OlFKHQHQWZLFNOXQJ�¤�&KDQFHQ��7UHQGV�
+HUDXVIRUGHUXQJHQ�PLW�%HLVSLHOHQ�DXV�GHP�5XKUJHELHW�

6XPPDU\
6LQFH�WKH�PLGGOH�RI�WKH�����©V�UHYLWDOL]DWLRQ�RI�EURZQILHOG�VLWHV��SDUWLFXODUO\�WKH
UHXVH�RI�IRUPHU�LQGXVWULDO�VLWHV�DUH�LQ�IRFXV�RI�SXEOLF�LQWHUHVWV��7KH�ORVV�RI�VRLO�GXH
WR�XUEDQ�VSUDZO�LQ�*HUPDQ\�FXOPLQDWHG�GXULQJ�WKH�ODVW�\HDUV�LQ�����KD�GD\�¤�PRUH
WKDQ�LQ�DQ\�RWKHU�FRXQWU\�RI�WKH�(XURSHDQ�8QLRQ�

)RU� WKLV� UHDVRQ� WKH�FRQVHUYDWLRQ�RI�QDWXUH�E\�D� VXVWDLQDEOH� UHGXFWLRQ�RI� ODQG
FRQVXPSWLRQ�DQG�VRLO�VHDOLQJ�DUH�FRXQWHG�DPRQJ�WKH�PRVW�XUJHQW�HQYLURQPHQWDO
SUREOHPV��&RQVHTXHQFHV�DUH�REYLRXV�¤�KLJKHU�FRVWV�IRU�WKH�SXEOLF�DQG�D�GHFOLQLQJ
TXDOLW\�RI�OLIH��7KHUHIRUH�XUEDQ�EURZQILHOG�VLWHV�DSSHDU�LQ�D�QHZ�OLJKW��D�FKDQFH�WR
PDNH�TXDUWHUV�PRUH�LQWHUHVWLQJ��PRUH�OLYDEOH�DQG�PRUH�DWWUDFWLYH��&KDQFHV��QHZ
WUHQGV�DQG�FKDOOHQJHV�DUH�GLVSOD\HG�LQ�WKLV�FRQWULEXWLRQ�

(LQOHLWXQJ
6HLW�0LWWH�GHU�����HU�-DKUH�VWHKHQ�GLH�5HYLWDOLVLHUXQJ�YRQ�%UDFKIOlFKHQ�XQG�LQV�
EHVRQGHUH�GLH�:LHGHUQXW]XQJ�YRQ�HKHPDOLJHQ�,QGXVWULHJHOlQGHQ�LP�,QWHUHVVH�YRQ
gIIHQWOLFKNHLW�XQG�)RUVFKXQJ��6WDQGHQ�]XQlFKVW�GLH�7KHPHQ�%RGHQ��XQG�*HZlV�
VHUVFKXW]�VRZLH�$OWODVWHQEHVHLWLJXQJ�LP�=HQWUXP�GHU�'LVNXVVLRQ��YHUODJHUWH�VLFK
GDV�)RUVFKXQJVLQWHUHVVH�VFKQHOO�DXFK�DXI�GLH�ZLUWVFKDIWOLFKHQ�5DKPHQEHGLQJXQJHQ�
)LQDQ]LHUXQJVP|JOLFKNHLWHQ�VRZLH�VWlGWHEDXOLFKH�XQG�UHJLRQDOSROLWLVFKH�)UDJHQ�

$QOLHJHQ�GHV�%HLWUDJV�LVW�HV��HLQHQ�hEHUEOLFN��EHU�GLH�7KHPDWLN�GHV�)OlFKHQUH�
F\FOLQJV�]X�JHEHQ��GLH�5DKPHQEHGLQJXQJHQ�GHU�)OlFKHQHQWZLFNOXQJ�LP�XUEDQHQ
5DXP�GDU]XVWHOOHQ�XQG�GLH�QHXHVWHQ�7UHQGV�DXI]X]HLJHQ��'DEHL�VWHKHQ�%HLVSLHOH�
.RQ]HSWH�XQG�6WUDWHJLHQ�LP�9RUGHUJUXQG��GLH�GLH�:LHGHUQXW]XQJ�DOWHU�,QGXVWULHD�
UHDOH��EHU�QHXH�/HVDUWHQ�GHV�GRUW�9RUJHIXQGHQHQ�XQWHUVW�W]HQ�

:HU�EDXHQ�ZLOO��GHU�EUDXFKW�/DQG��'DV�ZDU�VFKRQ�LPPHU�VR��1LH�ZDU�MHGRFK�LQ
'HXWVFKODQG�GHU�9HUOXVW�DQ�RIIHQHU�/DQGVFKDIW�DX�HUKDOE�YRQ�6LHGOXQJHQ�VR�JUR�
ZLH�LQ�GHQ�OHW]WHQ����-DKUHQ�¤�PHKU�DOV�LQ�MHGHP�DQGHUHQ�HXURSlLVFKHQ�/DQG�

:lKUHQG�IUXFKWEDUHV�/DQG�1HXEDXWHQ�ZHLFKW��OLHJHQ�JOHLFK]HLWLJ�LPPHU�PHKU
*UXQGVW�FNH� LQ� GHQ� 6WlGWHQ� XQG� *HPHLQGHQ� EUDFK�� 'HU� )OlFKHQYHUEUDXFK� �LP
6LQQH� HLQHU� )OlFKHQLQDQVSUXFKQDKPH� GXUFK� %HEDXXQJ�� XQG� GLH� =HUVLHGHOXQJ
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���

JHK|UHQ�]X�GHQ�GUlQJHQGVWHQ�8PZHOWSUREOHPHQ�GHU�*HJHQZDUW�LQ�GHU�%XQGHVUH�
SXEOLN�'HXWVFKODQG��=X�GHQ�ZHLWHUHQ�)ROJHQ�JHK|UHQ�K|KHUH�.RVWHQ�I�U�GLH�$OO�
JHPHLQKHLW�XQG�HLQ�9HUOXVW�DQ�VWlGWLVFKHU�/HEHQVTXDOLWlW�

'LH�9HUULQJHUXQJ�GHV�)OlFKHQYHUEUDXFKV�LVW�QLFKW�QXU�HLQ�]HQWUDOHV�SROLWLVFKHV
=LHO�GHU�%XQGHVUHJLHUXQJ��VRQGHUQ�VWHKW�DXFK�DXI�GHP�3URJUDPP�HLQHU�ZDFKVHQGHQ
=DKO� YRQ� %XQGHVOlQGHUQ� XQG� .RPPXQHQ�� (LQH� 6FKO�VVHOUROOH� VSLHOW� GDEHL� GLH
5HDNWLYLHUXQJ�LQQHUVWlGWLVFKHU�)OlFKHQUHVHUYHQ��+RIIQXQJ�PDFKW�DXFK�HLQ�ZDFK�
VHQGHV� ,QWHUHVVH� YRQ� ,PPRELOLHQQXW]HUQ� DQ� XUEDQHQ� 2UWHQ� ]XP� :RKQHQ� XQG
$UEHLWHQ�� ,Q]ZLVFKHQ� YHU]HLFKQHQ� ]DKOUHLFKH� LQQHUVWlGWLVFKH� 4XDUWLHUH� ZLHGHU
%HY|ONHUXQJV]XZDFKV��ZlKUHQG�GLH�(LQZRKQHU]DKO�LQ�YLHOHQ�OlQGOLFKHQ�5HJLRQHQ
VLQNW�

8UEDQH�%UDFKHQ�ZHUGHQ�LQ]ZLVFKHQ�LQ�HLQHP�QHXHQ�/LFKW�JHVHKHQ��$OV�&KDQFH�
XP�PLW�QHXHQ�1XW]XQJHQ�4XDUWLHUH�LQWHUHVVDQWHU��OHEHQVZHUWHU�XQG�DWWUDNWLYHU�]X
PDFKHQ�¤�XQG�DOV�6WDQGRUW�I�U�%DXSURMHNWH��GLH�DQJHVLFKWV�GHU�GHPRJUDSKLVFKHQ
(QWZLFNOXQJ�ZHUWEHVWlQGLJHU�VLQG�DOV�2EMHNWH�LP�OlQGOLFKHQ�5DXP��(UOHLFKWHUW�ZLUG
GLH�5HDNWLYLHUXQJ�GHU�%UDFKIOlFKHQ�QLFKW�QXU�GXUFK�YHUEHVVHUWH�5DKPHQEHGLQJXQ�
JHQ��VRQGHUQ�DXFK�GXUFK�HLQ�ZDFKVHQGHV�.QRZ�KRZ�]XU�%HZlOWLJXQJ�YRQ�(QWZLFN�
OXQJVKHPPQLVVHQ�

%HWUDFKWHW�PDQ�GLH�%UDFKIOlFKHQWKHPDWLN�DXV�GHU�,PPRELOLHQVLFKW��VR�LVW�HV�LQ
YLHOHQ� )lOOHQ� GXUFK� GLH� /DJH� GHU� )OlFKHQ� XQG� GLH�*HVWDOWXQJ� YRQ� ,PPRELOLHQ�
SUHLVHQ�XQG�.RVWHQ�]XU�%HVHLWLJXQJ�YRQ�$OWODVWHQ�I�U�GHQ�)OlFKHQHLJQHU�RGHU�HLQHQ
,QYHVWRU�ILQDQ]LHOO�DWWUDNWLY��.RQWDPLQDWLRQHQ�]X�EHVHLWLJHQ�XQG�GLH�)OlFKHQ�XP�
]XQXW]HQ��YJO��*5281':25.�����������$OOHUGLQJV�OLHJHQ�VROFKH�3URMHNWH�PHLVW�LQ
:DFKVWXPVUHJLRQHQ��1XU�³*ODQ]�6WDQGRUWH¦��*$16(5�����������ZHUGHQ�QRFK�YRQ
GHQ�LPPHU�ZLFKWLJHU�ZHUGHQGHQ�LQWHUQDWLRQDOHQ�)LQDQ]LQYHVWRUHQ�ZDKUJHQRPPHQ�
%HLVSLHOH� GDI�U� JLEW� HV� LQ� JDQ]�(XURSD� YRQ�/RQGRQ� �EHU�0�QFKHQ� ELV�7DOOLQQ�
%HVRQGHUV�LQ�GHQ�0HWURSROHQ�O|VW�GHU�0DUNW�DXIJUXQG�YRQ�KRKHQ�RGHU�VWHLJHQGHQ
,PPRELOLHQSUHLVHQ� GLH� %UDFKIOlFKHQSUREOHPH� UHODWLY� VFKQHOO�� 6ROFKH� (QWZLFN�
OXQJHQ�VLQG�LPPHU�PLW�GHU�:LHGHUKHUVWHOOXQJ�NRPPHU]LHOOHU�1XW]XQJHQ�YHUEXQGHQ�
'RFK�ZDV�JHVFKLHKW�LQ�DOWLQGXVWULDOLVLHUWHQ�5lXPHQ�ZLH�GHP�5XKUJHELHW��ZHQQ�GHU
0DUNW�GLH�0HQJH�GHU�XP]XQXW]HQGHQ�)OlFKHQ�QLFKW�EHZlOWLJW"�:HQQ�GDV�)OlFKHQ�
DQJHERW�GLH�1DFKIUDJH��EHUVWHLJW"�:HQQ�GHU�1XW]XQJVGUXFN� IHKOW�� UHFKQHQ� VLFK
PDUNWZLUWVFKDIWOLFK�,QYHVWLWLRQHQ�LQ�GLH�)OlFKHQDXIEHUHLWXQJ�QLFKW��:DV�EOHLEW��LVW
GDV� ³/LHJHQODVVHQ¦� YRQ� )OlFKHQ�PLW� DOOHQ� VWDGWELOGSUlJHQGHQ�� lVWKHWLVFKHQ� XQG
|NRQRPLVFKHQ� .RQVHTXHQ]HQ� RGHU� GHU� (LQJULII� GHU� |IIHQWOLFKHQ� +DQG�� 6R� LVW
%UDFKIOlFKHQUHF\FOLQJ� LQ� ZLUWVFKDIWOLFK� VFKZlFKHUHQ� 5HJLRQHQ� XQG� DQ� 6WDQG�
RUWODJHQ�PLW�QLHGULJHQ�%RGHQSUHLVHQ� LPPHU�QRFK�ZHLWJHKHQG�YRQ�6XEYHQWLRQHQ
DEKlQJLJ�XQG�GDEHL�VSLHOHQ�ZLHGHUXP�GLH�(8�6WUXNWXUIRQGV�GLH�ZLFKWLJVWH�5ROOH�

,P�5XKUJHELHW� JLEW� HV� EHUHLWV� MHW]W� XQG� ]XN�QIWLJ�ZHLWHU� ]XQHKPHQGH� NHUQV�
WlGWLVFKH� )OlFKHQDQJHERWH� LQ� HLQHP�$XVPD��� GDV� QLFKW�PHKU�PDUNWIlKLJ� LQ� GLH
6WDGWZLUWVFKDIW�NODVVLVFKHU�3UlJXQJ�HLQ]XJOLHGHUQ�VHLQ�ZLUG��'DV�EHVWHKHQGH�XQG
QRFK�ZHLWHU�VWHLJHQGH�hEHUDQJHERW�DQ�NHUQVWlGWLVFKHQ�%UDFKIOlFKHQ�WULIIW�DXI�HLQH
JHULQJH�XQG�JHULQJHU�ZHUGHQGH�1DFKIUDJH�GXUFK�,QYHVWRUHQ��³/HXFKWW�UPH¦�XQG
³)ODJVKLSV¦�DXV�,%$�=HLWHQ�VWHKHQ�LQ�XQYHUPLWWHOWHU�1DFKEDUVFKDIW�]X�%UDFKIOl�
FKHQ�� VR]LDOHQ� XQG� IXQNWLRQDOHQ� 3UREOHPYLHUWHOQ�PLW�:RKQXQJV�� XQG�%�UROHHU�
VWlQGHQ��'DV�)OlFKHQPRVDLN�ZLUG�O|FKULJ��HLQH�³6WDGW�GHU�/|FKHU¦�GURKW�



1HXH�6WUDWHJLHQ�LQ�GHU�)OlFKHQHQWZLFNOXQJ

���

+LQ]X�NRPPW��GDVV�XQWHU�6FKUXPSIXQJVEHGLQJXQJHQ�GHQHQ�GDV�5XKUJHELHW�XQWHU�
OLHJW��/HLWELOGHU��=LHOH��9HUIDKUHQ�XQG�,QVWUXPHQWH�GHU�ELVKHULJHQ�VWDGWZLUWVFKDIWOL�
FKHQ�6WHXHUXQJ�YHUVDJHQ��'LH�QRFK�YRU�ZHQLJHQ�-DKUHQ�DOV�-DKUKXQGHUW�&KDQFH�GHU
6WDGWHUQHXHUXQJ�JHSULHVHQHQ��JHUDGH�LQQHUVWlGWLVFKHQ��%UDFKIOlFKHQ�GURKHQ�]XP
*HIlKUGXQJVSRWHQ]LDO�GHV�5XKUJHELHWV�]X�ZHUGHQ��'LH�$UJXPHQWH�VSUHFKHQ�GDI�U�
GDVV� XQWHU� %HGLQJXQJHQ� GHU� 6FKUXPSIXQJ� GDV� LQ� KLVWRULVFKHU� 3IDGDEKlQJLJNHLW
HQWVWHKHQGH��WHLOV�PLW�³/|FKHUQ¦��WHLOV�PLW�³/HXFKWW�UPHQ¦�GXUFKVHW]WH�1XW]XQJV�
PRVDLN�SUlJHQG�I�U�GLH�QlFKVWHQ�*HQHUDWLRQHQ�VHLQ�ZLUG��(V�ZLUG�VLFK�NODVVLVFKHQ
VWlGWLVFKHQ�6WUXNWXULHUXQJVP|JOLFKNHLWHQ�XQG�/HLWELOGYRUVWHOOXQJHQ��]�%��.RPSDN�
WH�6WDGW��8UEDQLWlW��6WDGW�GHU�NXU]HQ�:HJH�XVZ���HQW]LHKHQ��(LQ�6FKO�VVHOEHJULII�]XU
)ODQNLHUXQJ� GHU� 6FKUXPSIXQJVSUR]HVVH� OLHJW� LP�0DQDJHPHQW� GHU� )OlFKHQ��QXW�
]XQJ���(UIRUGHUOLFK�LVW�GLH�8PRULHQWLHUXQJ�DXI�HLQ�VWUDWHJLVFKHV�)OlFKHQPDQDJH�
PHQW��DXI�HLQH�GRSSHOWH�9HU]DKQXQJ�GHU�VLFK�PRVDLNDUWLJ�GLIIHUHQ]LHUHQGHQ�XQG
VHSDULHUHQGHQ�1XW]XQJVPXVWHU��HLQHUVHLWV�GLH�VR]LDOH�XQG�IXQNWLRQDOH�VWUDWHJLVFKH
9HU]DKQXQJ�GHU�%UDFK��XQG�3UREOHPIOlFKHQ�PLW�GHU�6WDQGRUWQDFKEDUVFKDIW��DQGH�
UHUVHLWV�GLH�LQWHJULHUWH�(LQEHWWXQJ�GHU�)OlFKHQEDXVWHLQH�LQ�ODQJIULVWLJH�XQG�DXI�GLH
LQWHUUHJLRQDOH�XQG�JOREDOH�0D�VWDEVHEHQH�JHULFKWHWH�6WUDWHJLHQ�

=XQlFKVW�ZHUGHQ�LP�)ROJHQGHQ�%HJULIIOLFKNHLWHQ�GHILQLHUW��$QVFKOLH�HQG�ZHUGHQ
GLH�3UREOHPIHOGHU�GHV�)OlFKHQUHF\FOLQJV�DXIJH]HLJW�XP�GDUDXI�DXIEDXHQG�6WUDWH�
JLHQ��+DQGOXQJVDQVlW]H�XQG�%HLVSLHOH�DXV�GHP�5XKUJHELHW�YRUJHVWHOOW�

7HUPLQRORJLH
'HU�%HJULII�GHU�%UDFKH�LVW�LQ�'HXWVFKODQG�JHVHW]OLFK�QLFKW�GHILQLHUW��,P�%DXJHVHW]�
EXFK�ZHUGHQ�%UDFKIOlFKHQ�QXU�]XU�%HJU�QGXQJ�GHV�$OOJHPHLQZRKOV�I�U�GLH�'XUFK�
I�KUXQJ�YRQ�6WlGWHEDXOLFKHQ�(QWZLFNOXQJVPD�QDKPHQ�JHQDQQW ��������$EV����1U�
���

,P�*HJHQVDW]�]X�%URZQILHOG�'HILQLWLRQHQ�DXV�GHP�DPHULNDQLVFKHQ�5DXP�¤�GLH
GLH�.RQWDPLQDWLRQ�HLQHU�)OlFKH�LQ�GHQ�9RUGHUJUXQG�VWHOOHQ�¤�NRQ]HQWULHUHQ�VLFK
GHXWVFKH�'HILQLWLRQHQ�I�U�%UDFKHQ�LP�6LQQH�GHV�)OlFKHQUHF\FOLQJV�GDUDXI��GDVV�GLH
)OlFKH�HLQH�9RUQXW]XQJ�KDWWH�XQG�QLFKW�PHKU�JHQXW]W�ZLUG�

$Q�%UDFKIOlFKHQ�ZHUGHQ�LQ�GHQ�MHZHLOLJHQ�%HJULIIVEHVWLPPXQJHQ�GHU�/LWHUDWXU
XQWHUVFKLHGOLFKH�$QIRUGHUXQJHQ�JHVWHOOW��LQVEHVRQGHUH�LQ�%H]XJ�DXI�GLH�'DXHU�GHU
1LFKWQXW]XQJ��PLQG���¤��-DKUH��XQG�GLH�*U|�H�GHU�)OlFKH��PLQG����KD���'HU�9HUIDV�
VHU�LVW�DOOHUGLQJV�GHU�$QVLFKW��GDVV�HV�I�U�GLH�)OlFKHQHQWZLFNOXQJ�HLQHU�YRUJHQXW]WHQ
)OlFKH�QXU�YRQ�JHULQJHP�(LQIOXVV�LVW��RE�GLHVH�)OlFKH�VFKRQ�VHLW�HLQHP�-DKU�RGHU
OlQJHU� XQJHQXW]W� LVW� RGHU� VLFK� QRFK� LQ� 1XW]XQJ� EHILQGHW�� (QWVFKHLGHQG� LVW� GLH
7DWVDFKH��GDVV�GLH�)OlFKH��EHUKDXSW�EDXOLFK�YRUJHQXW]W�LVW�

*HJHQVWDQG�LP�YRUOLHJHQGHQ�%HLWUDJ�VLQG�DOVR�VROFKH�YRUJHQXW]WHQ�)OlFKHQ��GLH
DXV� |NRORJLVFKHQ�� VWlGWHEDXOLFKHQ� RGHU� VR]LDOHQ� *U�QGHQ� HLQHU� QHXHQ� 1XW]XQJ
]XJHI�KUW�ZHUGHQ�VROOHQ��GHUHQ�:LHGHUQXW]EDUPDFKXQJ�DOOHUGLQJV�DXI�I�U�%UDFKIOl�
FKHQ�W\SLVFKH�+HPPQLVVH�VW|�W�

0LW� GHU�'HILQLWLRQ� I�U� )OlFKHQUHF\FOLQJ�� ³)OlFKHQUHF\FOLQJ� LVW� GLH� QXW]XQJV�
EH]RJHQH�:LHGHUHLQJOLHGHUXQJ�VROFKHU�*UXQGVW�FNH�LQ�GHQ�:LUWVFKDIWV��XQG�1DWXU�
NUHLVODXI��GLH�LKUH�ELVKHULJH�)XQNWLRQ�XQG�1XW]XQJ�YHUORUHQ�KDEHQ�¤�ZLH�VWLOOJHOHJWH
,QGXVWULH�� XQG� *HZHUEHJHELHWH�� 0LOLWlUOLHJHQVFKDIWHQ�� 9HUNHKUVIOlFKHQ� X�l�� ¤
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PLWWHOV� SODQHULVFKHU� XQG� ZLUWVFKDIWVSROLWLVFKHU� 0D�QDKPHQ¦� IROJW� GDV� %XQGHV�
PLQLVWHULXP�I�U�8PZHOW��1DWXUVFKXW]�XQG�5HDNWRUVLFKHUKHLW��%08��GHU�YRQ�GHU
,79$� �,QJHQLHXUWHFKQLVFKH� 9HUEDQG� I�U� $OWODVWHQ�� HUDUEHLWHWHQ� %HJULIIVEHVWLP�
PXQJ�

'LHVH�UHODWLY�ZHLW�UHLFKHQGH�'HILQLWLRQ�ZHLVW�DOOHUGLQJV�VFKRQ�DXI�HLQH�QXW]XQJV�
EH]RJHQH�:LHGHUHLQJOLHGHUXQJ� GHU� )OlFKH� KLQ�� ,P� DOOJHPHLQHQ�6SUDFKJHEUDXFK
ZLUG�MHGRFK�XQWHU�)OlFKHQUHF\FOLQJ�RIWPDOV�QXU�GLH�$XIEHUHLWXQJ�HLQHU�)OlFKH�I�U
³LUJHQGHLQH¦�P|JOLFKH�VSlWHUH�1XW]XQJ�YHUVWDQGHQ�RGHU�DQGHUV�DXVJHGU�FNW��GDVV
GLHVH�)OlFKH�ZLHGHU� LQ� HLQHQ�=XVWDQG�lKQOLFK�GHP�GHU� ³JU�QHQ�:LHVH¦�YHUVHW]W
ZLUG�

=XVDPPHQIDVVHQG�IRUPXOLHUW��EHVFKUHLEHQ�GLH�%HJULIIVGHILQLWLRQHQ�GHQ�9RUJDQJ�
HLQH�HKHPDOV�JHQXW]WH�)OlFKH��PHLVW�HLQH�%UDFKIOlFKH��ZLHGHU�QXW]EDU�]X�PDFKHQ�

'LHVH�:LHGHUHLQJOLHGHUXQJ�LQ�GHQ�:LUWVFKDIWVNUHLVODXI�LVW�DOOHUGLQJV�LPPHU�DXFK
HLQ�,QEHJULII�I�U�WHXUH��lX�HUVW�ULVLNREHKDIWHWH��NRPSOL]LHUWH�XQG�GDKHU�XQUHQWDEOH
3URMHNWH�� (V� JLOW� DOV� XQVWULWWLJ�� GDVV� EHL� 3URMHNWHQ� DXI� YRUJHQXW]WHQ� )OlFKHQ� HLQ
HUK|KWHV�5LVLNR� EHVWHKW� XQG� LQ� GHU�5HJHO� HLQ� K|KHUHU�$XIZDQG� LQ� GHU� )OlFKHQ�
HQWZLFNOXQJ�]X�HUZDUWHQ�LVW�

,P�=XVDPPHQKDQJ�PLW�GHP�8PJDQJ�GHU�%UDFKHQ�LP�XUEDQHQ�5DXP�XQG�LQV�
EHVRQGHUH�YRU�GHP�+LQWHUJUXQG�GHU� SROLWLVFKHQ�=LHOVHW]XQJ�HLQHU� ³QDFKKDOWLJHQ
6LHGOXQJVHQWZLFNOXQJ¦�VLQG�LQ�GHU�M�QJVWHQ�9HUJDQJHQKHLW�GLH�%HJULIIH�)OlFKHQ�
NUHLVODXIZLUWVFKDIW��1HZ�8UEDQLVP��=ZLVFKHQVWDGW�XQG�/HDQ�&LW\�]XQHKPHQG�LQ�GLH
'LVNXVVLRQ�JHNRPPHQ�

8QWHU�GHU�)OlFKHQNUHLVODXIZLUWVFKDIW�ZLUG�HLQ� LQWHJUDWLYHU�3ROLWLN��XQG�6WHXH�
UXQJVDQVDW]�YHUVWDQGHQ��GHU�HLQH�YHUlQGHUWH�1XW]XQJVSKLORVRSKLH�LP�5DKPHQ�GHU
)OlFKHQLQDQVSUXFKQDKPH��9HUPHLGHQ�¤�9HUZHUWHQ�¤�$XVJOHLFKHQ��]X�*UXQGH�OHJW�
+LHUEHL�VWHKW�YRUUDQJLJ�GLH�V\VWHPDWLVFKH�$XVVFK|SIXQJ�DOOHU�EHVWHKHQGHQ�)OlFKHQ�
SRWHQWLDOH� LP� %HVWDQG� LP� )RNXV�� 'LH� ,QDQVSUXFKQDKPH� QHXHU� )OlFKHQ� VROO� QXU
QDFKUDQJLJ� XQG� XQWHU� EHVWLPPWHQ�%HGLQJXQJHQ� HUIROJHQ� �YJO��%81'(6$07� )h5
%$8:(6(1�81'�5$8025'181*�������

1HZ�8UEDQLVP�LVW�HLQH�%HZHJXQJ�LP�6WlGWHEDX��GLH�(QGH�GHU�����HU��$QIDQJ
GHU�����HU�-DKUH� LQ�GHQ�86$�HQWVWDQGHQ�LVW��)HLQGELOG�GHU�%HZHJXQJ�LVW�GHU�VR
JHQDQQWH� ³VSUDZO¦� DOVR� GLH� XIHUORVH�$XVEUHLWXQJ� GHU� 6WlGWH� LQ� VXEXUEDQH� 6LHG�
OXQJHQ��'HU�1HZ�8UEDQLVP�NULWLVLHUW�DQ�GLHVHU�:RKQIRUP�GHQ�]ZDQJVOlXILJ�KRKHQ
,QGLYLGXDOYHUNHKU�PLW�HQWVSUHFKHQGHP�5HVVRXUFHQYHUEUDXFK��GLH�KRKHQ�.RVWHQ�I�U
JUR�IOlFKLJH�,QIUDVWUXNWXU��6WUD�HQ��(OHNWUL]LWlW��.DQDOLVDWLRQ���GLH�=HUVLHGHOXQJ�GHU
/DQGVFKDIW�VRZLH�GLH�$QRQ\PLWlW�GHU�1DFKEDUVFKDIWHQ��=LHO�GHV�1HZ�8UEDQLVP�LVW
IROJOLFK�HLQH�5HDNWLYLHUXQJ�GHU�:RKQIRUP�³.OHLQVWDGW¦�PLW�GHQ�9RU]�JHQ�NXU]HU
:HJH��LQWHQVLYHU�1DFKEDUVFKDIW�XQG�$QUHL]HQ�]X�JHVXQGHP�/HEHQ�

'HU�%HJULII�=ZLVFKHQVWDGW�ZXUGH�LP�:HVHQWOLFKHQ�YRQ�GHP�GHXWVFKHQ�$UFKLWHNW
7KRPDV�6LHYHUWV�JHSUlJW��(U�EHVFKUHLEW�HLQH�6LHGOXQJVVWUXNWXU��GLH�ZHGHU�GHU�6WDGW
QRFK� GHP� OlQGOLFKHQ�5DXP�]XJHRUGQHW�ZHUGHQ� NDQQ��$XFK� GLH�(LQRUGQXQJ� DOV
9RURUW�WULIIW�GHQ�&KDUDNWHU�GLHVHU�*HELHWH�QXU�XQ]XUHLFKHQG��(LQ�JUR�HU�7HLO�GHU
6WDGW�LVW�GHP�=HQWUXP�HQWZDFKVHQ��+LHUEHL�KDQGHOW�HV�VLFK�XP�=ZLVFKHQEHUHLFKH�
XP�GHQ�VXEXUEDQHQ�5DXP�PLW�HLQHU�'XUFKPLVFKXQJ�YRQ�6XE]HQWUHQ��:RKQ��XQG
)UHL]HLWEHUHLFKHQ�XQG�)UHLUlXPHQ��'LH�DOWHQ�6WDGWELOGHU�VLQG�QLFKW�PHKU�GLH�KHXWLJH
5HDOLWlW��$P�5DQGH�XQVHUHU�6WlGWH�O|VHQ�VLH�VLFK�DXI��YJO��6 ,(9(576�������
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'DV�0RGHOO�GHU�/HDQ�&LW\�VWHKW�I�U�HLQHQ�QHXHQ�$QVDW]�GHU�6WDGWHQWZLFNOXQJ��GD�HV
GLH�3HUVSHNWLYH�lQGHUW��DXV�GHU�GLH�3UR]HVVH�GHU�6FKUXPSIXQJ�EHWUDFKWHW�ZHUGHQ�
'HU�*HGDQNH�GHU�/HDQ�&LW\�EHUXKW�DXI�GHU�(UNHQQWQLV��GDVV�VFKUXPSIHQGH�6WlGWH�LQ
2VWGHXWVFKODQG�E]Z��GHP�5XKUJHELHW�]XU�%HZlOWLJXQJ�GHU�GHU]HLWLJHQ�GHVRODWHQ
/DJH� QHXH�:HJH� EHVFKUHLWHQ�P�VVHQ��'LHV� LVW� QLFKW� XWRSLVFK�� GD� VLFK� DXV� LKUHU
VSH]LILVFKHQ�6LWXDWLRQ�QLFKW�QXU�3UREOHPH��VRQGHUQ�DXFK�HLQH�9LHO]DKO�YRQ�3RWHQ�
]LDOHQ�XQG�GDPLW�(QWZLFNOXQJVFKDQFHQ�HUJHEHQ��'LH�9LVLRQ�GHU�/HDQ�&LW\�]HLFKQHW
GDKHU� HLQ� SRVLWLYHV� XQG� UHDOLVWLVFKHV�%LOG� GHU� ]XN�QIWLJHQ�(QWZLFNOXQJ�� (V� VROO
VFKUXPSIHQGH�6WlGWH�GD]X�EHIlKLJHQ��VLFK�DXV�HLJHQHU�.UDIW�DXV�HLQHU�DXVZHJORV
HUVFKHLQHQGHQ�6LWXDWLRQ�]X�EHIUHLHQ��YJO��/$1*�X��7(1=�������

3UREOHPIHOGHU�GHV�)OlFKHQUHF\FOLQJV��HLQ�*HJHQVWDQG�XQG�YLHOH�'LV]LSOLQHQ
1RFK�YRU�HWZD����-DKUHQ�ZDU�GDV�7KHPD�%UDFKIOlFKHQUHF\FOLQJ�XQG�GLH�:LHGHUQXW�
]XQJ�YRQ� DOWHP� ,QGXVWULHODQG�EHIUHPGOLFK�� GHQQ� ]X� GHU�=HLW�ZDUHQ� GLH�7HUPLQL
³,QGXVWULHEUDFKHQ¦�� ³GHUHOLFW� ODQG¦� RGHU� ³IULFKHV� LQGXVWULHOOHV¦� QRFK� QLFKW� YHU�
EUHLWHW�� XQG� GHU� KHXWH� LQ� GHU� LQWHUQDWLRQDOHQ� 'LVNXVVLRQ� PHLVW� EHQXW]WH� 7HUP
³EURZQILHOGV¦�H[LVWLHUWH�QRFK�QLFKW�HLQPDO��(UVW�$QIDQJ�GHU�����HU�-DKUH�ZXUGH�HU
LQ�GHQ�86$�JHSUlJW��XP�GLH�:LHGHUQXW]XQJ�HKHPDOLJHU�,QGXVWULHJHOlQGH�I�U�QHXH
3URGXNWLRQ�RGHU�DQGHUH�=ZHFNH�]X�SURSDJLHUHQ��+HXWH�ZLVVHQ�GLH�PHLVWHQ�%�UJHU
LQGXVWULDOLVLHUWHU�/lQGHU��ZLH�DXIJHODVVHQH�,QGXVWULHDUHDOH�]X�EH]HLFKQHQ�VLQG��XQG
YLHOH�8QWHUQHKPHQ��2UJDQLVDWLRQHQ�XQG�ZLVVHQVFKDIWOLFKH�'LV]LSOLQHQ�EHIDVVHQ�VLFK
PLW�LKQHQ�

(LQH�DQGHUH�9HUlQGHUXQJ�EHWULIIW�GLH�5HLKH�GHU�'LV]LSOLQHQ�XQG�%HUXIH�GHUMHQL�
JHQ��GLH�VLFK�PLW�DOWHQ�,QGXVWULHJHOlQGHQ�EHIDVVHQ��9RU�HWZD����-DKUHQ�KlWWH�QLH�
PDQG�DQJHQRPPHQ��GDVV�HV�LUJHQGHLQHQ�SUDJPDWLVFKHQ�*UXQG�I�U�HLQ�7UHIIHQ�YRQ
:LVVHQVFKDIWOHUQ� DXV� GHQ�*HRZLVVHQVFKDIWHQ�� GHQ� ,QJHQLHXUZLVVHQVFKDIWHQ�� GHU
6WDGW�� XQG� 5HJLRQDOSODQXQJ�� GHU� /DQGVFKDIWVDUFKLWHNWXU�� GHU� .XOWXU�� XQG� *H�
VFKLFKWVZLVVHQVFKDIW��YRQ�.�QVWOHUQ�XQG�.�QVWOHULQQHQ�JHEHQ�N|QQWH��'LH� ,GHH�
GDVV�GLHVH�'LV]LSOLQHQ�LQ�GHU�/DJH�VHLQ�N|QQWHQ��HLQ�JHPHLQVDPHV�7KHPD�]X�ILQGHQ�
ZlUH�YHUEO�IIHQG�JHZHVHQ�

+HXWH�LVW�GLH�1DFKIUDJH�QDFK�%HLWUlJHQ�DXV�DOOHQ�GLHVHQ�%HUHLFKHQ�DQJHVLFKWV
HLQHV�*HJHQVWDQGHV�RGHU�HLQHU�3UREOHPVWHOOXQJ�QLFKW�XQJHZ|KQOLFK��XQG�HLQ�7KH�
PD�� EHL� GHP� GLHVHV� =XVDPPHQVSLHO�PLW� HLQLJHU� 6HOEVWYHUVWlQGOLFKNHLW� ]XVWDQGH
NRPPW��LVW�GLH�)UDJH�GHV�8PJDQJV�PLW�GHQ�hEHUUHVWHQ�LQGXVWULHOOHU�3URGXNWLRQHQ�
GHQ�%UDFKIOlFKHQ��YJO��+$86(5�������

(V� KDEHQ� VLFK� LQ� GHQ� OHW]WHQ� I�QI� -DKU]HKQWHQ� YHUVFKLHGHQH�$QVlW]H� KHUDXV�
JHELOGHW��GLH�I�U�GHQ�8PJDQJ�PLW�%UDFKIOlFKHQ�HUSUREW��YHUI�JEDU�XQG��EHUWUDJEDU
VLQG��6LH�ODVVHQ�VLFK�FKDUDNWHULVLHUHQ��EHU�LKU�$XIWUHWHQ�LQ�GHU�]HLWOLFKHQ�$EIROJH
YHUVFKLHGHQHU�=XJULIIH�DXI�%UDFKHQ�ZLH��EHU�GLH�$UW��GLH�hEHUJlQJH�]X�NRQ]LSLH�
UHQ��GLH�HLQH�%UDFKH�]X�HLQHP�DQVHKQOLFKHQ��ZHQQ�QLFKW�QXW]EDUHQ�*HELHW�PDFKHQ
N|QQHQ��,Q�MHGHP�)DOO�HUIRUGHUW�DEHU�GDV�=LHO��,QGXVWULHEUDFKHQ�ZLHGHUQXW]EDU�]X
PDFKHQ��HLQHQ�LQWHU��XQG�PXOWLGLV]LSOLQlUHQ�=XJDQJ�
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'LH�+DXSWSUREOHPIHOGHU�� GLH� HV� EHLP� )OlFKHQUHF\FOLQJ� ]X� EHU�FNVLFKWLJHQ� JLOW�
VLQG�
¤ HYHQWXHOO�YRUKDQGHQH�.RQWDPLQDWLRQHQ�
¤ DOWH�%DXVXEVWDQ]�XQG�$EIDOOHQWVRUJXQJ�
¤ P|JOLFKH�,PDJHSUREOHPH�
¤ HUK|KWHU�=HLWDXIZDQG�XQG�.RVWHQ�I�U�5HFKHUFKH��3ODQXQJ�XQG�%DXDXVI�KUXQJ�
¤ +DIWXQJVULVLNHQ�DXV�.RQWDPLQDWLRQHQ
¤ XQG�KlXILJ�HLQ�HUVFKZHUWHU�0DUNW]XJDQJ�
'LHVH�3UREOHPIHOGHU�HUK|KHQ�GDV�5LVLNR�XQG�YHUNOHLQHUQ�GLH�5HQGLWHFKDQFHQ�YRQ
3URMHNWHQWZLFNOXQJHQ�DXI�YRUJHQXW]WHQ�)OlFKHQ��'DPLW�VLQG�LQ�GHU�5HJHO�QXU�GLH
6WDQGRUWH� LQ� EHVRQGHUV� KRFKZHUWLJHQ� /DJHQ�� LQ� %RRPUHJLRQHQ� RGHU� PLW� KRFK�
ZHUWLJHQ��VSULFK�UHQGLWHWUlFKWLJHQ�1XW]XQJHQ�I�U�,QYHVWRUHQ�XQG�I�U�)UHPGNDSLWDO�
JHEHU�DWWUDNWLY��'LH�JHQDXH�.HQQWQLV�GHU�WHFKQLVFKHQ��UHFKWOLFKHQ��|NRORJLVFKHQ�XQG
|NRQRPLVFKHQ�$VSHNWH�GHU�3URMHNWHQWZLFNOXQJ�DXI�YRUJHQXW]WHQ�)OlFKHQ�LVW�GDKHU
XQDEGLQJEDU�� XP� GLH�0DFKEDUNHLW� VROFKHU� 3URMHNWH� VLFKHU� ]X� VWHOOHQ�� LQGHP� GLH
5HQGLWHFKDQFHQ�P|JOLFKVW�JHQDX�EHPHVVHQ�ZHUGHQ�XQG�HLQ�DGlTXDWHU�8PJDQJ�PLW
GHQ�5LVLNHQ�GLHVH�NDONXOLHUEDU�PDFKW�

'LH�WHFKQLVFKHQ�0|JOLFKNHLWHQ�]XU�$OWODVWHQHUNXQGXQJ�XQG��EHVHLWLJXQJ�XQG�GLH
|NRORJLVFKHQ�=XVDPPHQKlQJH� VLQG� LP�$OOJHPHLQHQ� JXW� HUIRUVFKW� XQG� LQ�)DFK�
NUHLVHQ�EHNDQQW��,Q�GLHVHP�=XVDPPHQKDQJ�ZHUGHQ�]XU]HLW�GLH�VWlGWHEDXOLFKHQ�XQG
SODQXQJVUHFKWOLFKHQ�$QVlW]H�KLQWHUIUDJW�XQG�VRPLW�GLH�$XVZLUNXQJHQ�GHU�1RYHOOLH�
UXQJ� GHV� %XQGHVEDXJHVHW]HV� HQWVSUHFKHQG� ]X� YHUIROJHQ� VHLQ�� (LQ� ZHVHQWOLFKHU
(QJSDVV�LQ�)RUVFKXQJ�XQG�3UD[LV�LVW�DEHU�GLH�8QWHUVXFKXQJ�GHV�(LQIOXVVHV�GLHVHU
5HVWULNWLRQHQ�DXI�GLH�ZLUWVFKDIWOLFKHQ�$VSHNWH�GHU�5HYLWDOLVLHUXQJ�YRQ�%UDFKIOl�
FKHQ��3ULYDWH�,QYHVWRUHQ�XQG�(LJHQW�PHU��0LWDUEHLWHU�GHU�NRPPXQDOHQ�9HUZDOWXQ�
JHQ��.UHGLWVDFKEHDUEHLWHU�GHU�%DQNHQ�HWF��ZROOHQ�XQG�N|QQHQ�QLFKW�]X�)OlFKHQUHF\�
FOLQJH[SHUWHQ�ZHUGHQ��VHOEVW�ZHQQ�6LH��EHU�(UIDKUXQJHQ�LQ�GHU�,PPRELOLHQSURMHNW�
HQWZLFNOXQJ�YHUI�JHQ�
+HUDXVIRUGHUXQJHQ�GHU�)OlFKHQEHZLUWVFKDIWXQJ
,P�5XKUJHELHW�KDW�VLFK�GDV�0DUNWJHVFKHKHQ�LQ�GHU�9HUZHUWXQJ�YRQ�)OlFKHQ�LQ�GHQ
OHW]WHQ�-DKUHQ�GUDPDWLVFK�YHUlQGHUW��'HU�$Q��XQG�9HUNDXI�YRQ�)OlFKHQ�LVW�VWDUN
]XU�FNJHJDQJHQ��'LHV�JHVFKLHKW�XQWHU�GHQ�%HGLQJXQJHQ�HLQHU�VFKZDFKHQ�.RQMXQN�
WXU��YHUlQGHUWHU�3URGXNWLRQVEHGLQJXQJHQ��1XW]XQJ�YRQ�)UHLIOlFKHQ�LQ�GHQ�5DQG]R�
QHQ�� GHPRJUDSKLVFKHU� XQG� DUEHLWVPDUNWEH]RJHQHU� 6FKUXPSIXQJ� LP� =XJH� GHU
9HUODJHUXQJ� GHU�:DFKVWXPVVHNWRUHQ�� ]�%�� ,QIRUPDWLRQV�� XQG�.RPPXQLNDWLRQV�
RGHU�%LRWHFKQRORJLH� LQ� DQGHUH�� DOWLQGXVWULHOO� QLFKW� ³EHVHW]WH�*HELHWH¦� �+b8�(5�
0$11�X��6,(%(/�����������

*UR�H� 8QWHUQHKPHQ� XQG� .RQ]HUQH� UHDJLHUHQ� LQ� GLHVHU� 6LWXDWLRQ� VHKU� XQWHU�
VFKLHGOLFK��8QWHU�GHP�'UXFN�GHU�VLFK�]XQHKPHQG�JOREDOLVLHUHQGHQ�0lUNWH�YHUVX�
FKHQ� LQVWLWXWLRQHOOH� *UXQGHLJHQW�PHU� LQ� YHUVWlUNWHP�0D�H�� HLQHQ� ZHUWEHLWUDJV�
RULHQWLHUWHQ�8PJDQJ�PLW�GHP�HLJHQHQ�/LHJHQVFKDIWVEHVWDQG�]X�HQWZLFNHOQ��$XI�
JUXQG�GHV�8PIDQJV�GHV�*UXQGVW�FNVEHVWDQGHV�KDEHQ� LQ�GLHVHP�=XVDPPHQKDQJ
JHWURIIHQH�XQWHUQHKPHULVFKH�(QWVFKHLGXQJHQ�]XP�9HUNDXI�RGHU�]XU�(QWZLFNOXQJ
EHVWLPPWHU�/LHJHQVFKDIWHQ�MHGRFK�ZHLW�UHLFKHQGH�$XVZLUNXQJHQ�DXI�GLH�UlXPOLFKH
(QWZLFNOXQJ�LQ�GHQ�EHWURIIHQHQ�5HJLRQHQ��'LHV�JLOW�VRZRKO�I�U�*HZHUEH��DOV�DXFK
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I�U�:RKQLPPRELOLHQ�XQG�EHWULHEOLFK�QLFKW�PHKU�EHQ|WLJWH�)OlFKHQ��:HQLJH�.RQ�
]HUQH�QHKPHQ�MHGRFK�GLH�+HUDXVIRUGHUXQJHQ�DQ��EHWUHLEHQ�GLH�)OlFKHQHQWZLFNOXQJ
DNWLY�XQG�VWHOOHQ�VLFK�DXFK�GHQ�RUGQXQJVSROLWLVFKHQ�3UR]HVVHQ�

,Q�15:�VLQG�HLQH�5HLKH�YRQ�8QWHUQHKPHQ�LQ�GHU�)OlFKHQHQWZLFNOXQJ�DNWLY��'LH
/DQGHVHQWZLFNOXQJVJHVHOOVFKDIW�/(*��GLH�*HVHOOVFKDIW�I�U�(QWZLFNOXQJ��%HVFKDI�
IXQJ� XQG� %HWULHE� PE+� �J�H�E�E���� GLH� 0LOLWlUIOlFKHQ� HQWZLFNHOW� XQG� GLH� %DKQ�
IOlFKHQ(QWZLFNOXQJV*HVHOOVFKDIW�15:�PE+��%(*���(QWZLFNOHU�YRQ�%DKQIOlFKHQ�
KDEHQ�]XVDPPHQ�HWZD�������KD�LP�$QJHERW��,QQHUKDOE�GHU�5$*�$NWLHQJHVHOOVFKDIW
YHUWULWW� GLH� 5$*�0RQWDQ� ,PPRELOLHQ� GHQ� %HUHLFK� GHU� )OlFKHQYHUZDOWXQJ� XQG
�HQWZLFNOXQJ��'LH�5$*�0RQWDQ�,PPRELOLHQ�YHUI�JW��EHU�HLQ�)OlFKHQSRWHQ]LDO�YRQ
UXQG��������KD�LP�5XKUJHELHW��YRQ�GHQHQ�VLFK�]XU]HLW�FD��������KD�LQ�GHU�(QWZLFN�
OXQJ�]X�HLQHU�QHXHQ�1XW]XQJ�EHILQGHQ��)�U�ZHLWHUH�������KD�ZHUGHQ�GLH�(QWZLFN�
OXQJVSRWHQ]LDOH�GHU]HLW�JHSU�IW��,P�5XKUJHELHW�YHUWHLOHQ�VLFK�GLH�)OlFKHQ�GHU�5$*
0RQWDQ�,PPRELOLHQ�DXI����6WDQGRUWH�LQ����.RPPXQHQ�

'HU�)OlFKHQXPVDW]�LQ�'HXWVFKODQG�LVW�LQ�GHQ�QHXQ]LJHU�-DKUHQ�VWlQGLJ�JHVXQNHQ�
:DU������QRFK�HLQH�)OlFKHQQDFKIUDJH�YRQ��EHU��������KD�]X�YHU]HLFKQHQ��VR�LVW�LP
]HKQMlKULJHQ�9HUODXI�ELV�(QGH������HLQ�GUDPDWLVFKHU�(LQEUXFK�YRQ�NQDSS�����DXI
UXQG�������KD�IHVW]XVWHOOHQ��YJO��$EE������'HPJHJHQ�EHU�NDQQ�HLQ�VWHWLJHU�=XZDFKV
GHV�)OlFKHQDQJHERWHV�QDFKJHZLHVHQ�ZHUGHQ��6SLHOWH�QHEHQ�GHP�*UXQGEHVLW]�GHU
0RQWDQLQGXVWULH� LP� -DKUH� ����� QRFK� GLH� /DQGHVHQWZLFNOXQJVJHVHOOVFKDIW� HLQH
WUDJHQGH�5ROOH�I�U�GHQ�)OlFKHQPDUNW�LP�5XKUJHELHW��VR�IlFKHUW�VLFK�GLH�$QELHWHUVHL�
WH�KHXWH�LQ�GLYHUVH�QLFKW�NODVVLVFK�GHP�)OlFKHQPDUNW�]XJHK|ULJH�8QWHUQHKPHQ�DXI�
6R�ELHWHQ�QHEHQ�GHU�'HXWVFKHQ�7HOHNRP�DXFK�UHJLRQDOH�XQG�VWlGWLVFKH�:LUWVFKDIWV�
I|UGHUXQJHQ�XQG�GLH�'HXWVFKH�%DKQ�)OlFKHQ�DQ��hEHUODJHUW�ZLUG�GDV�hEHUDQJHERW
YRQ�)OlFKHQ�YRQ�GHU�9HUVFKOHFKWHUXQJ�GHU�DOOJHPHLQHQ�NRQMXQNWXUHOOHQ�/DJH��,Q
GLHVHP�=XVDPPHQKDQJ�VROOWH�QLFKW�XQHUZlKQW�EOHLEHQ��GDVV�VXEXUEDQH�*HPHLQGHQ
QDFK�ZLH�YRU�PLW�*HZHUEHIOlFKHQ�DXI�GHU�³JU�QHQ�:LHVH¦�XQG�JHULQJHUHQ��RIW�PLW
|IIHQWOLFKHQ� )|UGHUPLWWHOQ� VXEYHQWLRQLHUWHQ� QLHGULJHQ� (UVFKOLH�XQJVNRVWHQ� GLH
.RQNXUUHQ]�I�U�%UDFKIOlFKHQ�LQ�GHQ�XUEDQHQ�=HQWUHQ�ZHLWHU�HUK|KHQ��'HU�0DUNW�LVW
DOVR�YRQ�VLQNHQGHU�1DFKIUDJH�EHL�VWHLJHQGHU�.RQNXUUHQ]�JHSUlJW�

$EE�����(QWZLFNOXQJ�GHU�%DXODQGQDFKIUDJH�LQ�'HXWVFKODQG�����¤�����
4XHOOH��HLJHQH�'DUVWHOOXQJ��67$7,67,6&+(6�%81'(6$07������
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*XWH�*U�QGH�I�U�%UDFKIOlFKHQUHF\FOLQJ
'LH� PRQWDQLQGXVWULHOOHQ� %UDFKHQ� LP� 5XKUJHELHW� ZHLVHQ� UHJHOKDIW� ]ZHL� I�U� GLH
6WDGWHQWZLFNOXQJ�ZLFKWLJH�0HUNPDOH�DXI��(V�KDQGHOW�VLFK�HQWZHGHU�XP�+LQWHUODV�
VHQVFKDIWHQ�GHU�6WDKOZHUNH��GLH�HQWVSUHFKHQG�LKUHU�6WDQGRUWDQIRUGHUXQJHQ��$UEHLWV�
NUDIW�� 9HUNHKU�� DP� HLQVWLJHQ� 6WDGWUDQG� HQWVWDQGHQ� ZDUHQ� XQG� GHUHQ� HKHPDOLJH
%HWULHEVIOlFKHQ�KHXWH�LQQHQVWDGWQDK�OLHJHQ��2GHU�HV�KDQGHOW�VLFK�XP�)OlFKHQ��DXI
GHQHQ�LP�=XJH�EHUJEDXOLFKHU�1XW]XQJ�XQG�UlXPOLFK�GHQ�JHRORJLVFKHQ�6WDQGRUWDQ�
IRUGHUXQJHQ�GHV�%HUJEDXV�IROJHQG�HLJHQH�,QGXVWULHG|UIHU��KHXWH�6WlGWH�ZLH�+HUWHQ
XQG�2HU�(UNHQVFKZLFN�RGHU�6WDGWWHLOH�ZLH�+HUQH�6RGLQJHQ�RGHU�*HOVHQNLUFKHQ�
%LVPDUFN��JHVFKDIIHQ�ZXUGHQ��'XUFK�LKUH�]HQWUDOH�/DJH�LQ�GHQ�,QQHQVWlGWHQ�RGHU
DOV� .HUQ� YRQ� 6WDGWWHLOHQ� VROOWHQ� GLH� %UDFKIOlFKHQ� QXQ� GLH� 0|JOLFKNHLW� ELHWHQ�
EHVWHKHQGH� VWlGWHEDXOLFKH�0lQJHO� ]X� EHKHEHQ�� +LHU� VROOWHQ� QHXH� $UEHLWVSOlW]H
HQWVWHKHQ�XQG�GLH�WUDGLWLRQHOO�HQJHQ�9HUIOHFKWXQJHQ�]ZLVFKHQ�:RKQHQ�XQG�$UEHL�
WHQ�LQ�PRGHUQHU�)RUP�ZLHGHUKHUJHVWHOOW�ZHUGHQ��'LH�6WDGWSODQXQJ�YHUVSUDFK�VLFK
GDYRQ�LQQHUVWlGWLVFKH�$OWHUQDWLYHQ�]XU�6XEXUEDQLVLHUXQJ�

%HLVSLHOH�DXV�YHUVFKLHGHQHQ�6WlGWHQ�LP�5XKUJHELHW�]HLJHQ��ZLH�GXUFK�8PQXW�
]XQJVSURMHNWH� DXI�%UDFKIOlFKHQ� XQG�+DOGHQ� GLH� KRFKYHUGLFKWHWHQ�6WlGWH� DXIJH�
ZHUWHW�ZHUGHQ�VROOWHQ�
.RPPHU]��,Q�GHU�1HXHQ�0LWWH�2EHUKDXVHQ�LVW�HLQ�PXOWLIXQNWLRQDOHV�(LQNDXIV��XQG
)UHL]HLW]HQWUXP�HQWVWDQGHQ��'HVVHQ�.HUQ��GLH�0DOO�&HQWU2�PLW�HLQHU�9HUNDXIVIOlFKH
YRQ�FD���������P×��ZXUGH�XQG�ZLUG�QDFK�XQG�QDFK�PLW�6SRUW���.XOWXU��XQG�(YHQW�
VWlWWHQ��X�D��$UHQD�2EHUKDXVHQ��7KHDWHU��$TXDULXP��DXVJHEDXW�
.XQVW��(LQH�5HLKH�YRQ�N�QVWOHULVFK�JHVWDOWHWHQ�³/DQGPDUNHQ¦�¤�LP�:HVHQWOLFKHQ
HKHPDOLJH�%HUJHKDOGHQ� XQG� DQGHUH� LQGXVWULHNXOWXUHOOH�0RQXPHQWH� ¤� VROOHQ� GHU
ORNDOHQ� %HY|ONHUXQJ� XQG� GHP� 7RXULVPXV� .XQVWHUOHEQLVVH�� ,GHQWLILNDWLRQ� XQG
2ULHQWLHUXQJ�ELHWHQ�
7HFKQRORJLHRULHQWLHUWH�:LUWVFKDIW��'LH�067�IDFWRU\�'RUWPXQG�DXI�3KRHQL[�:HVW
DOV�7HLO�GHV�GRUWPXQG�SURMHFW�
6WDGWWHLOHQWZLFNOXQJ��'HU�+HUQHU�6WDGWWHLO�6RGLQJHQ�EHNDP�PLW�GHU�IXWXULVWLVFKHQ
)RUWELOGXQJVDNDGHPLH�0RQW�&HQLV�XQG�DQJUHQ]HQGHQ�QHXHQ�:RKQ��XQG�*HVFKlIWV�
KlXVHUQ�HLQ�QHXHV�=HQWUXP��YJO��$EE�����

$EE�����'HU�6WDQGRUW�0RQW�&HQLV�LQ�GHQ�-DKUHQ������XQG�����
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)UHL]HLW��,P�'XLVEXUJHU�1RUGHQ�ZXUGH�HLQH�=HFKHQ��XQG�+RFKRIHQ�%UDFKH�LQ�GHQ
LQ]ZLVFKHQ�DXFK��EHUUHJLRQDO�EHNDQQWHQ�XQG�EHOLHEWHQ�/DQGVFKDIWVSDUN�'XLVEXUJ�
1RUG�XPJHZDQGHOW��.XOWXU�*HZHUEH��$XV�GHU�=HFKH�=ROOYHUHLQ�LQ�(VVHQ�.DWHUQ�
EHUJ�ZXUGH�HLQ�=HQWUXP�I�U�.XOWXU�XQG�'HVLJQ��GDV�DOV�DXVJH]HLFKQHWHV�:HOWNXOWXU�
HUEH�]XP�$Q]LHKXQJVSXQNW�I�U�NUHDWLYH�8QWHUQHKPHQ�ZHUGHQ�VROO�

)(5%(5����������I���KDW�DXIEDXHQG�DXI�HLQHU�7\SLVLHUXQJ�YRQ�',(7(5,&+�������
���I���HLQH�*UXSSLHUXQJ�YRQ�%UDFKIOlFKHQ�LQ�GUHL�.DWHJRULHQ�YRUJHVFKODJHQ��6HLQ
0RGHOO� JHKW� YRQ� GHU� SODQXQJVUHFKWOLFKHQ�6LWXDWLRQ� DXV� XQG� ]LHOW� DXI� SUDNWLVFKH
9HUZHQGEDUNHLW��,P�5DKPHQ�YRQ�&$%(51(7��&RQFHUWHG�DFWLRQ�RQ�EURZQILHOG
DQG�HFRQRPLF�UHJHQHUDWLRQ�QHWZRUN��YJO��0,//$5�HW�DO�����������I���ZXUGH�GLHVHV
0RGHOO� YHUlQGHUW� XQG� ZHLWHU� YHUHLQIDFKW�� $� ¤� SULYDW� ILQDQ]LHUWH� 3URMHNWH�� %� ¤
3XEOLF�3ULYDWH�3DUWQHUVKLSV��&�¤�VWDDWOLFK�ILQDQ]LHUWH�3URMHNWH��'LHVH�)OlFKHQW\SHQ
ZHUGHQ� VFKOLH�OLFK� LP�=XVDPPHQKDQJ�PLW�%RGHQSUHLVHQ� XQG� 6DQLHUXQJVNRVWHQ
EHWUDFKWHW��YJO��$EE�����

,Q�GHU�7\SLVLHUXQJ�YRQ�&$%(51(7�ZLUG�DXI�GLH�%HU�FNVLFKWLJXQJ�GHU�SODQXQJV�
UHFKWOLFKHQ�6LWXDWLRQ�GHU�)OlFKHQ�YHU]LFKWHW��ZDV�GLHVHQ�$QVDW]�OHLFKWHU�KDQGKDEEDU
XQG� UHDOLVWLVFKHU� PDFKW�� (V� HUVFKHLQW� VLQQYROO� I�U� VFKUXPSIHQGH� 5HJLRQHQ� GLH
6\VWHPDWLN�PLW�HLQHP�'�7\S�]X�HUZHLWHUQ�� I�U�GLH�ZHGHU�6WDDW�QRFK�3ULYDWZLUW�
VFKDIW�)LQDQ]PLWWHO�DXIEULQJHQ�XQG�GLH�GDPLW�ZRKO�GDXHUKDIW�LQ�LKUHP�=XVWDQG�DOV
XQJHQXW]WH�%UDFKIOlFKHQ�YHUEOHLEHQ�ZHUGHQ��%87=,1�HW�DO�������������YJO��$EE�����

$EE�����$%&�0RGHOO�GHU�%UDFKIOlFKHQW\SLVLHUXQJ�QDFK�&$%(51(7�
4XHOOH��EHDUEHLWHW�QDFK�0,//$5�HW�DO�����������
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+lOW�PDQ�LP�5XKUJHELHW�QDFK�$�)OlFKHQ�$XVVFKDX��VR�VLQG�GLHVH�LQ�HUVWHU�/LQLH
(LQ]HOKDQGHOV��XQG�/RJLVWLNVWDQGRUWH��]�%��,.($�LQ�'RUWPXQG���(LQH�5HLKH�YRQ
ZHLWHUHQ�3URMHNWHQ��]�%��=HFKH�(ZDOG�LQ�+HUWHQ���VLQG�%HLVSLHOH�GDI�U��GDVV�QXU�GLH
3URMHNWSODQXQJVSKDVH��QLFKW�DEHU�GLH�HLJHQWOLFKH�8PVHW]XQJ�VXEYHQWLRQLHUW�ZXUGH�
$OV�ZLUNOLFKH�$�6WDQGRUWH�VLQG�GLHVH�)OlFKHQ�WURW]GHP�QLFKW�]X�EH]HLFKQHQ��6LH
EHILQGHQ�VLFK�DQ�GHU�6FKZHOOH�YRQ�$�]X�%��'DEHL�LVW�DEHU�]X�EHGHQNHQ��GDVV�DXV
PDQFKHQ�%�)OlFKHQ�JUXQGVlW]OLFK�HLQ�$�6WDQGRUW�JHPDFKW�ZHUGHQ�N|QQWH��LQGHP
OXNUDWLYH� 1XW]XQJHQ� ZLH� (LQNDXIV]HQWUHQ� ]XJHODVVHQ� ZHUGHQ�� 'LHV� KlWWH� DEHU
VWDGWIXQNWLRQHOO�NDWDVWURSKDOH�$XVZLUNXQJHQ�XQG�GHU�0DUNW�I�U�GLH�HQWVSUHFKHQGHQ
'LHQVWOHLVWXQJHQ�ZlUH� LQ�NXU]HU�=HLW�]HUVW|UW��)OlFKHQ�YRP�7\S�%�XPIDVVHQ� LP
5XKUJHELHW�]DKOUHLFKH�*HZHUEHJHELHWH��DEHU�DXFK�(LQ]HOKDQGHOVVWDQGRUWH��0LW�GHP
=LHO� GHU� 6FKDIIXQJ� QHXHU� $UEHLWVSOlW]H� ZXUGHQ� GLHVH� )OlFKHQXPQXW]XQJHQ� LQ
XQWHUVFKLHGOLFKHP�8PIDQJ�VXEYHQWLRQLHUW��1LFKW�DOOH�3URMHNWH�ZDUHQ�HUIROJUHLFK�
ZLH�VLFK�]XP�%HLVSLHO�DQ�GHU�XQWHUVFKLHGOLFKHQ�$XVODVWXQJ�YRQ�*HZHUEHJHELHWHQ
DEOHVHQ�OlVVW��6R�ZHUGHQ�LP�5XKUJHELHW��������GHU�*HZHUEHIOlFKHQ�GHU]HLW�QLFKW
JHQXW]W��%UDFKHQ��)OlFKHQSRWHQ]LDOH�XQG�/HHUVWlQGH���YJO��,167,787�)h5�/$1'(6�
81'�67$'7(17:,&./81*6)256&+81*�*0%+������������%HL�)OlFKHQ�GHV�&�7\SV
JHKW�HV�XP�3URMHNWH�GHU�(UKROXQJV��RGHU�.XOWXUQXW]XQJ��GLH�LQ�|IIHQWOLFKHP�%HVLW]
YHUEOHLEHQ�RGHU�GXUFK�GLH�|IIHQWOLFKH�+DQG�YHUZDOWHW�ZHUGHQ�

3DUNDQODJHQ�ZLH�GHU�/DQGVFKDIWVSDUN�'XLVEXUJ�1RUG��GLH�HKHPDOLJH�/DQGHVJDU�
WHQVFKDX�2VWHUIHOG��GHU�&RQVRO�3DUN�LQ�*HOVHQNLUFKHQ��GHU�1RUGVWHUQSDUN�LQ�*HO�
VHQNLUFKHQ��GHU�6WDGWSDUN�:HVW�LQ�%RFKXP��GHU�6WDGWWHLOSDUN�5HFNOLQJKDXVHQ�RGHU
GHU�6WDGWSDUN�3URVSHU�,,,�LQ�%RWWURS��YJO��'5$16)(/'�HW�DO����������I���

$EE�����$%&'�0RGHOO�GHU�%UDFKIOlFKHQW\SLVLHUXQJ�LQ�VFKUXPSIHQGHQ�5HJLRQHQ�
4XHOOH��HLJHQHU�(QWZXUI
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,QGXVWULHZDOG�ZLH�=HFKH�5KHLQHOEH��=HFKH�$OPD��=HFKH�*UDI�%LVPDUFN�XQG�&KH�
PLVFKH�6FKDONH�LQ�*HOVHQNLUFKHQ��=HFKH�:DOWURS�LQ�:DOWURS��(PVFKHU�/LSSH�,,,�,9
LQ�'DWWHOQ��&RQVWDQWLQ����LQ�%RFKXP�XQG�+HUQH�

+DOGHQEHUHLFKH�ZLH�GDV�+DOGHQHUHLJQLV�(PVFKHUEOLFN��7HWUDHGHU��LQ�%RWWURS��GLH
+DOGH�6FKZHULQ�LQ�&DVWURS�5DX[HO�RGHU�GLH�6FKXUHQEDFKKDOGH�LQ�(VVHQ�

%HVRQGHUV�HUZlKQW�VHL�KLHU�GDV�3URMHNW�,QGXVWULHZDOG��(V�ZXUGH�LP�5DKPHQ�GHU
,%$�(PVFKHU�3DUN�]XQlFKVW�XQWHU�GHP�1DPHQ�³5HVWIOlFKHQ�3URMHNW¦�HQWZLFNHOW�
+LQWHUJUXQG� ZDU�� GDVV� YRU� DOOHP� ]XQlFKVW� GLH� /DQGHVHQWZLFNOXQJVJHVHOOVFKDIW
1RUGUKHLQ�:HVWIDOHQ� �/(*��� DEHU� DXFK� SULYDWH� *UXQGVW�FNVHLJHQW�PHU� ZLH� GLH
0RQWDQJHVHOOVFKDIWHQ� �EHU� HLQ� EHVWLPPWHV� 6HJPHQW� YRQ� )OlFKHQ�� GLH� ³5HVWIOl�
FKHQ¦��YHUI�JWHQ��GLH�DOOHU�(UIDKUXQJ�QDFK�DXFK�ODQJIULVWLJ�QLFKW�PHKU�]X�%DXODQG
HQWZLFNHOW�ZHUGHQ�N|QQWHQ��'D�GLHVH�)OlFKHQ�VFKRQ�UHFKW�ODQJH�EUDFKODJHQ��ZDUHQ
KLHU�VFKRQ�YHUKlOWQLVPl�LJ�YLHOH�*HK|O]H�DXIJHZDFKVHQ��'XUFK�GLH�.ODVVLILNDWLRQ
GHU�)OlFKHQ�DOV�³:DOG¦�QDFK�GHP�%XQGHVZDOGJHVHW]�VLQG�GLHVH�)OlFKHQ�DXWRPD�
WLVFK�XQWHU�HLQHQ�EHVRQGHUHQ�6FKXW]�³JHUDWHQ¦��VR�GDVV�HLQH�EDXOLFKH�1XW]XQJ�QLFKW
PHKU�RKQH�ZHLWHUHV�P|JOLFK�ZDU��0LQGHVWHQV�ZlUHQ�$XVJOHLFKV��XQG�(UVDW]PD��
QDKPHQ�DXI�%UDFKIOlFKHQHLJHQW�PHU�]XJHNRPPHQ��GHUHQ�)OlFKHQ�LP�5DKPHQ�GHU
QDW�UOLFKHQ� 6XN]HVVLRQ� EHZDFKVHQ� ZDUHQ�� 'DV� 3URMHNW� YHUIROJW� GDV� =LHO�� ,QGX�
VWULHEUDFKHQ�GXUFK�QDW�UOLFKH�6XN]HVVLRQ�³JH]LHOW¦�]X�EHZDOGHQ��'DV�KHL�W��QLFKW
MHGH� GHU� DXVJHZlKOWHQ� )OlFKHQ� KDW� DXFK� GLH� 4XDOLWlW� ³:DOG¦� LP� 6LQQH� GHV
%XQGHVZDOG��XQG�/DQGHVIRUVWJHVHW]HV��'LH�6XN]HVVLRQ�DXI�GHQ�HLQ]HOQHQ�)OlFKHQ
NDQQ�XQWHUVFKLHGOLFK� VWDUN� IRUWJHVFKULWWHQ� VHLQ�� VR�GDVV�GDV�6WDGLXP� �,QGXVWULH��
:DOG� LQ� HUVWHU�/LQLH�GLH�=LHOYRUJDEH�GHU� QDW�UOLFKHQ�(QWZLFNOXQJ�GDUVWHOOW��'LH
UHJHOPl�LJH�3IOHJH�GHU�)OlFKHQ�� LKUH�6LFKHUXQJ�XQG�GLH�gIIHQWOLFKNHLWVDUEHLW� LQ
)RUP�YRQ�)�KUXQJHQ��9HUDQVWDOWXQJHQ��8QWHUULFKW�HWF���EHUQLPPW�GLH�/DQGHVIRUVW�
YHUZDOWXQJ��YJO��)2580�%$8/$1'0$1$*(0(17�15:�������

%HL�GHU�8PZDQGOXQJ�HLQHU�JDQ]HQ�RGHU�YRQ�7HLOHQ�HLQHU�)OlFKH�YRP�&�7\S�LQ
GHQ�%�7\S�NDQQ� HV� VLFK� DXFK�XP�HLQHQ�3UR]HVV� KDQGHOQ�� LQ� GHVVHQ�9HUODXI� GLH
)OlFKH�DWWUDNWLYHU�XQG�GDPLW�DXFK�I�U� ,QYHVWRUHQ� LQWHUHVVDQW�ZLUG��6R�ZXUGH�GHU
,QGXVWULHZDOG�5KHLQHOEH�LQ�*HOVHQNLUFKHQ�LQ]ZLVFKHQ�LP�5DQGEHUHLFK�YHUNOHLQHUW�
XP� 3ODW]� I�U� GLH� $QVLHGOXQJ� HLQHV� &DOO�&HQWHUV� ]X� VFKDIIHQ�� 'LH� 3ODQXQJ� GHV
,QGXVWULHZDOGHV�EHLQKDOWHWH�GDEHL�YRQ�YRUQKHUHLQ�GLH�3HUVSHNWLYH��GDVV�7HLOH�GHU
)OlFKH�VSlWHU�XPJHZLGPHW�ZHUGHQ�N|QQWHQ��:lKUHQG�HV�VLFK�EHLP�,QGXVWULHZDOG
XP�HLQH�JHVWHXHUWH�=ZLVFKHQQXW]XQJ�KDQGHOW��JLEW�HV�DEHU�DXFK�YLHOH�)OlFKHQ��DXI
GHQHQ�GLH�1DWXU�XQJHVWHXHUW�)OlFKHQ�]XU�FNHUREHUW��+LHU�NRPPHQ��WHLOZHLVH�GXUFK�
DXV�GDXHUKDIW��ZHGHU�SULYDWZLUWVFKDIWOLFKH��QRFK�VWDDWOLFKH�,QWHUHVVHQ�]XP�7UDJHQ�
(V�KDQGHOW�VLFK�XP�)OlFKHQ�GHV�'�7\SV��EHL�GHQHQ�GLH�0DUNWNUlIWH�]X�VFKZDFK�XQG
GDV� |IIHQWOLFKH� ,QWHUHVVH� YRU� GHP�+LQWHUJUXQG� OHHUHU� .DVVHQ� ]X� JHULQJ� LVW�� 6LH
EOHLEHQ�DOV�³/|FKHU¦�LQ�GHU�6WDGW�]XU�FN��$OV�%HLVSLHOH�ODVVHQ�VLFK�7HLOH�GHU�HKHPD�
OLJHQ�)ORWWPDQQ�)OlFKHQ� LQ�+HUQH�RGHU�GHU� HKHPDOLJH�+DIHQ�GHU�6FKDFKWDQODJH
.|QLJ�/XGZLJ� LQ� &DVWURS�5DX[HO� DQI�KUHQ�� $QJHVLFKWV� GHV� GHPRJUDSKLVFKHQ
:DQGHOV�XQG�OHHUHU�.DVVHQ�VRZLH�GHU�GDUDXV�UHVXOWLHUHQGHQ�+DQGOXQJVXQIlKLJNHLW
GHU�.RPPXQHQ�ZLUG�GLHVHU�7\SXV� LQ�=XNXQIW�ZRKO� LPPHU�KlXILJHU�DQ]XWUHIIHQ
VHLQ��1XU�DXI�UHJLRQDOHU�(EHQH�N|QQHQ�VROFKH�)OlFKHQ�VLQQYROO�LQ�VWUDWHJLVFK�XQG
ODQJIULVWLJ�DQJHOHJWH�1XW]XQJVVWUXNWXUHQ�HLQJHSDVVW�ZHUGHQ��'D]X�LVW�HLQ�UHJLRQDOHV
)OlFKHQPDQDJHPHQW�QRWZHQGLJ��'D�ZR�GLH�+DQGOXQJVIlKLJNHLW�GHU�|IIHQWOLFKHQ
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+DQG�QRFK�JHJHEHQ�LVW��GLH�3ULYDWZLUWVFKDIW�DEHU�NHLQ�,QWHUHVVH�]HLJW��JHKHQ�GLH
EHWUHIIHQGHQ�)OlFKHQ��&�7\S��KlXILJ�JDQ]�LQ�|IIHQWOLFKHQ�%HVLW]��EHU��8QWHUQHK�
PHQ�ZHUGHQ�VROFKH�)OlFKHQ�QXU�DXIEHUHLWHQ��ZHQQ�VLH�GXUFK�$XIODJHQ�GD]X�JH�
]ZXQJHQ�ZHUGHQ�RGHU�GLHV�3URILW�YHUVSULFKW��:R�EHLGHV�QLFKW�DXVUHLFKHQG�GHU�)DOO
LVW��PXVV�GLH�|IIHQWOLFKH�+DQG�HLQJUHLIHQ��'LHV�JLOW�EHVRQGHUV�GDQQ��ZHQQ�HV�VLFK
XP�,QGXVWULHQ�LP�1LHGHUJDQJ�KDQGHOW��$XI�GLHVH�:HLVH�ILQGHW�HLQH�$UW�³)OlFKHQ�
PLJUDWLRQ¦��*5281':25.����������YRP�3ULYDW��LQ�GHQ�|IIHQWOLFKHQ�6HNWRU�VWDWW�
$OV�%HLVSLHO�N|QQHQ�GLH�$NWLYLWlWHQ�GHV�*UXQGVW�FNVIRQGV�15:�JHOWHQ��HLQ�����
HLQJHULFKWHWHV�,QVWUXPHQW�GHV�/DQGHV�]XU�5HDNWLYLHUXQJ�YRQ�%UDFKIOlFKHQ��'DEHL
ZXUGHQ�KDXSWVlFKOLFK�EUDFKJHIDOOHQH�*HOlQGH�GHU�0RQWDQLQGXVWULH��EHU�GLH�/(*�LQ
|IIHQWOLFKHV�(LJHQWXP��EHUQRPPHQ��,QVJHVDPW�HUZDUE�GLH�/(*�6WDGWHQWZLFNOXQJ
*PE+�	� &R�� .*� VHLW� ����� WUHXKlQGHULVFK� I�U� GHQ� *UXQGVW�FNVIRQGV� FD�� ���
%UDFKIOlFKHQ�LQ��EHU�����6WlGWHQ��'LHVH�XPIDVVHQ�UXQG�������KD��'DYRQ�ZXUGHQ���
6WDQGRUWH�PLW� LQVJHVDPW�������KD�)OlFKH� I�U�:RKQ���*HZHUEH��XQG�)UHL]HLWQXW�
]XQJHQ�VDQLHUW��HUVFKORVVHQ�XQG�YHUPDUNWHW��$NWXHOO�VLQG�QRFK��EHU����)OlFKHQ�LQ
GHU�6DQLHUXQJ��(UVFKOLH�XQJ�XQG�RGHU�9HUPDUNWXQJ��YJO��/$1'(6(17:,&./81*6�
*(6(//6&+$)7� 125'5+(,1�:(67)$/(1� ������� ³,P� *HVFKlIWVIHOG� GHU� %UDFK�
IOlFKHQUHDNWLYLHUXQJ��EHUQLPPW�GHU�*UXQGVW�FNVIRQGV�TXDVL�GLH�5ROOH�HLQHV�=ZL�
VFKHQKlQGOHUV��,VW�GLH�1DFKIUDJH�VFKOHFKW��OlXIW�HU�*HIDKU��DXI�VHLQHU�:DUH�²VLW]HQ
]X�EOHLEHQ©�¦��g.2�=(17580�15:������������'LHVH�*HIDKU��GLH�:DUH�)OlFKH�QLFKW
DEVHW]HQ�]X�N|QQHQ��LVW�LP�5XKUJHELHW�DOOWlJOLFK��'DV�hEHUDQJHERW�DQ�*HZHUEH�
XQG� :RKQEDXIOlFKHQ� KDW� GUDPDWLVFKH� $XVPD�H� DQJHQRPPHQ�� %LVODQJ� ZXUGH
LPPHU�ZLHGHU�DUJXPHQWLHUW��GDVV�HLQ�VROFKHV�hEHUDQJHERW�GXUFK�VSlWHU�ZDFKVHQGHQ
%HGDUI�ZLHGHU�DXIJHKREHQ�ZLUG��$EHU�GLH�6FKUXPSIXQJ�LP�5XKUJHELHW�G�UIWH�NHLQH
UDVFK�YRU�EHUJHKHQGH�3KDVH�VHLQ��(V�VSULFKW�YLHOHV�GDI�U��GDVV�DXV�GHQ�=ZLVFKHQ�
QXW]XQJHQ�� 8QWHUQXW]XQJHQ� RGHU� 1LFKWQXW]XQJHQ� HLQ� 'DXHU]XVWDQG� ZLUG�� 'LH
1XW]XQJVGHFNH�LQ�GHQ�6WlGWHQ�ZLUG�GDEHL�LPPHU�O|FKULJHU��ZlKUHQG�JOHLFK]HLWLJ�GLH
6XEXUEDQLVLHUXQJ� YRUDQVFKUHLWHW�� 'DV� (UJHEQLV� LVW� GLH� SHUIRULHUWH� 6WDGW�� ³'LH
HLQ]HOQH�%DXO�FNH�� GLH� IHKOHQGH�6WUD�HQHFNH�XQG�JDU� DXVJHGHKQWH�6WDGWEUDFKHQ
XQWHUEUHFKHQ� HLQHQ� HLQVW� NRQWLQXLHUOLFKHQ� EDXOLFK�UlXPOLFKHQ�.RQWH[W� XQG�1XW�
]XQJV]XVDPPHQKDQJ�¦��YJO��.,/�HW�DO��������

8UEDQH�%UDFKHQ�XQG�LKUH�&KDQFHQ
'LH�5HYLWDOLVLHUXQJ�DOWLQGXVWULHOOHU�6WDQGRUWH�DOV�NRPSOH[HU�3UR]HVV�KlQJW�VWDUN�DE
YRQ�GHU�(QWZLFNOXQJ�JHVDPWZLUWVFKDIWOLFKHU�DEHU�DXFK�SROLWLVFKHU�XQG�DGPLQLVWUDWL�
YHU� 5DKPHQEHGLQJXQJHQ�� 'LH� (QWZLFNOXQJ� RGHU� HEHQ� 1LFKW�(QWZLFNOXQJ� YRQ
%UDFKHQ�NDQQ�&KDQFHQ�XQG�5LVLNHQ�I�U�GLH�6WDGWHQWZLFNOXQJ�EHLQKDOWHQ�

3RVWLQGXVWULHOOH� 6WDGWODQGVFKDIWHQ� N|QQHQ� XQWHU� GHQ� 5DKPHQEHGLQJXQJHQ
VFKUXPSIHQGHU� DOWHU� ,QGXVWULHUHJLRQHQ� LQ� LKUHU� 6LOKRXHWWH�� 6WUXNWXU�� )XQNWLRQ�
:DKUQHKPXQJ�XQG�OHEHQVZHOWOLFKHQ�%HGHXWXQJ�QLFKW�PHKU�QDFK�GHP�0XVWHU�GHU
NODVVLVFKHQ�HXURSlLVFKHQ�6WDGW�JHGDFKW�ZHUGHQ��*OHLFKZRKO�ZHUGHQ�VROFKH��YRQ
HLQHU��YRU���KHUUVFKHQGHQ�=HQWUDOVWDGW�PLW�K|FKVWHU�8UEDQLWlW�DXVJHKHQGHQ�'HQN�
PRGHOOH�QLFKW�VHOWHQ�LPSOL]LW�IDYRULVLHUW��ZLH�GLH�JlQJLJHQ�XQG�DN]HSWLHUWHQ�7HUPLQL
³=HUVLHGOXQJ¦�XQG�³6LHGOXQJVEUHL¦�EHOHJHQ��3UDJPDWLVFKHU�XQG�PLW�UHJLRQDOZLUW�
VFKDIWOLFKHP�3ULPDW�RULHQWLHUW�VLFK�GLH�0HWURSROIRUVFKXQJ�DQ�XUEDQHQ�*UR�UHJLR�
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QHQ��'HU�1HZ�8UEDQLVP�ZHQGHW� VLFK� GDJHJHQ� LGHDOLVWLVFKHU� GHU�'LPHQVLRQ�GHU
ORNDOHQ�/HEHQVZHOW��XQG�/HEHQVTXDOLWlW�]X��YJO��877.(�HW�DO���������6HLW�HLQLJHQ
-DKUHQ� VWHKHQ�GHP�DEHU� DQGHUH�.RQ]HSWH�ZLH� GDV� GHU�=ZLVFKHQVWDGW� �6 ,(9(576
�������GHU�/HDQ�&LW\��/$1*�X��7(1=��������0RGHOOH�GHU�$UEHLWVJUXSSH�6KULQNLQJ
&LW\� �YJO��0(,(5� ������� GHU�SHUIRULHUWHQ�6WDGW� �.,/� HW� DO�� ������JHJHQ�EHU��6LH
VHW]HQ�DP�6WDWXV�TXR�DQ�XQG�YHU]LFKWHQ�DXI�QLFKW�UHDOLVLHUEDU�HUVFKHLQHQGH��WHLOV
QRVWDOJLVFK�U�FNZlUWV�JHULFKWHWH�9LVLRQHQ�

'LH�VWUXNWXUHOOH�:DQGOXQJVG\QDPLN�LP�5XKUJHELHW�KDW�VLFK�EHUHLWV�VHLW�0LWWH�GHU
VLHE]LJHU�-DKUH�DOOHQ�9HUVXFKHQ�HLQHU��EHUJUHLIHQGHQ��JHVDPWUHJLRQDOHQ�RGHU�DXFK
QXU�JHVDPWVWlGWLVFKHQ�(QWZLFNOXQJVVWUDWHJLH�ZLGHUVHW]W��(LQH�VWlGWHEDXOLFKH�E]Z�
IOlFKHQQXW]XQJVEH]RJHQH�6WHXHUXQJ� LVW� WURW]�GHV�(LQVDW]HV�HUKHEOLFKHU��DEHU�DXI
DEVHKEDUH�=XNXQIW�QLFKW�PHKU�YHUI�JEDUHU�)LQDQ]PLWWHO�QLFKW�JHOXQJHQ��$OOHUGLQJV
G�UIHQ�GDEHL�HLQLJH�M�QJHUH��DQ�JHVDPW��XQG�WHLOUHJLRQDOHQ�RGHU�VWlGWLVFKHQ�/HLW�
ELOGHUQ�RULHQWLHUWH�,QLWLDWLYHQ�]XP�8PEDX�DOWHU�,QGXVWULHUHJLRQHQ�QLFKW��EHUVHKHQ
ZHUGHQ�� 'HU� 0DVWHUSODQ� ³(PVFKHU� /DQGVFKDIWVSDUN� ����¦� VWHOOW� HLQH� JHZLVVH
)RUWVHW]XQJ�GDU��'DV�3URMHNWE�QGHO�³)OXVV�6WDGW�/DQG¦�LVW�KLHU�DOV��EHUNRPPXQDOH
,QLWLDWLYH�HEHQVR�HLQ]XUHLKHQ�ZLH�3URMHNWH�GHU�LQWHUNRPPXQDOHQ�*HZHUEHIOlFKHQ�
GHU� $QVDW]� GHU� .RPSHWHQ]IHOGZLUWVFKDIW� �.20081$/9(5%$1'� 58+5*(%,(7
������� GLH� 6WUDWHJLH� GHU� ³1HXQWHQ� 6WDGW¦� �YJO�� '$9<� ������ RGHU� GDV� YRP
GRUWPXQG�SURMHFW� YHUIROJWH� /HLWELOG� GHV� ³1HXHQ� 'RUWPXQG¦� DOV� 6WDQGRUW� GHU
,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVWHFKQRORJLH��YJO��'257081'�352-(&7�������
'LHVHQ�6WHXHUXQJVPRGHOOHQ�LVW�JHPHLQVDP��GDVV�VLH�QLFKW�RGHU�QXU�DXVQDKPVZHLVH
�GRUWPXQG�SURMHFW��.RPSHWHQ]IHOGZLUWVFKDIW��LQ�HLQ�SROLWLVFK�VWUDWHJLVFK�YHU]DKQWHV
/HLWELOG�HLQJHEHWWHW�VLQG��,P�(UIROJVIDOO�KDQGHOW�HV�VLFK�XP�PHKUHUH�(LQ]HOSURMHNWH�
ELOGOLFK�JHVSURFKHQ�XP�GHQ�(LQWUDJ�QHXHU�)DUEHQ�E]Z��)OlFKHQQXW]XQJHQ�LQ�GDV
RKQHKLQ�VFKRQ�YLHOIDUELJH�VWlGWLVFKH�0RVDLN��8UVDFKHQ�ZHUGHQ�RIW� LQ� IHKOHQGHQ
/HLWELOGHUQ�� IHKOHQGHQ�0LWWHOQ� XQG�RGHU� LQ� GHU� ]ZLVFKHQVWlGWLVFKHQ�.RQNXUUHQ]
JHVHKHQ�� 'DEHL� KDQGHOW� HV� VLFK� DEHU� QXU� XP� GXUFKDXV� UHOHYDQWH� 7HLOXUVDFKHQ�
:HVHQWOLFK�I�U�GHQ�QLFKW�RGHU�QXU�LQ�$XVQDKPHQ�JHOLQJHQGHQ�OHLWELOGRULHQWLHUWHQ
6WUXNWXUZDQGHO�LVW�GHU�GHXWOLFK�XQWHUVFKlW]WH�6DFKYHUKDOW�KLVWRULVFKHU�3IDGDEKlQ�
JLJNHLW�YRQ�)OlFKHQHQWZLFNOXQJ��'LH�(LQ]HOIOlFKHQ��4XDUWLHUH�XQG�6WDQGRUWH�IROJHQ
MH�HLJHQHQ��RIW�PDUNWJHVWHXHUWHQ�1XW]XQJV��RGHU�³/HEHQV]\NOHQ¦��6LH�VWHKHQ�GDPLW
]X�YHUVFKLHGHQHQ�=HLWHQ�PLW�YHUVFKLHGHQHQ�3UREOHPHQ��YHUVFKLHGHQHQ�3RWHQ]LDOHQ
XQG� SROLWLVFKHQ� (UIDKUXQJVEHVWlQGHQ� ]XU�8PQXW]XQJ� DQ�� (LQ� %HLVSLHO�� 'LH� ED�
VLVWHFKQRORJLVFKH� *HQHUDWLRQ� GHV� $XWRPRELOV� G�UIWH� LQ� UHJLRQDOZLUWVFKDIWOLFKHU
6LFKW�LKUH�3ODWHDXSKDVH��EHUVFKULWWHQ�KDEHQ��'LH�6WDQGRUWH�GLHVHU��GHU�0RQWDQLQGX�
VWULH� IROJHQGHQ�7HFKQRORJLHJHQHUDWLRQ� VWHKHQ� EHUHLWV� XQWHU� HUKHEOLFKHQ�8PEDX�
E]Z��5�FNEDXGUXFN��1LFKW�]XIlOOLJ�VLQG�GLHVH�)ROJHQXW]XQJHQ��]XP�%HLVSLHO�GLH
�����DXI�HLQHP�=HFKHQJHOlQGH�HUULFKWHWHQ�%RFKXPHU�2SHOZHUNH��LQ�GLH�'LVNXVVLRQ
XP�6WDQGRUW��XQG�$UEHLWVSODW]HUKDOW�JHUDWHQ�

9HUVXFKH�� GDV�*HVDPWPRVDLN� GXUFK� XPIDVVHQGH�JHJHQVWHXHUQGH�(LQJULIIH� ]X
JHVWDOWHQ��]�%��RULHQWLHUW�DP�/HLWELOG�GHU�NRPSDNWHQ�6WDGW�E]Z��GHU�6WDGW�GHU�NXU]HQ
:HJH���N|QQHQ�QXU� LQ�NDXP�SROLWLNIlKLJHU� ODQJIULVWLJHU�3HUVSHNWLYH�XQG�PLW�XQ�
UHDOLVWLVFK�KRKHP�)LQDQ]DXIZDQG�HLQH�&KDQFH�KDEHQ��'LH�,%$�NRQQWH�LQ�7HLOHQ
JHOLQJHQ��ZHLO�HV�LP�DXVODXIHQGHQ�:DFKVWXPVUHJLPH�QRFK�JHQ�JHQG��|IIHQWOLFKH�
0LWWHO�EHL�JOHLFK]HLWLJHU�9HUI�JEDUNHLW�YRQ�)OlFKHQ�JDE��$QVWHOOH�GHUDUWLJHU�9HUVX�
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FKH�� GLH� LQ�=XNXQIW� RKQH� GDV� HUIRUGHUOLFKH� 6WHXHUXQJVSRWHQ]LDO� �*HOG��*HVHW]H�
PDUNWOLFKH�1DFKIUDJH��ZRKO�NDXP�JHOLQJHQ�ZHUGHQ��PXVV�HLQH�6WUDWHJLH�GHV�UHJLR�
QDOHQ�)OlFKHQPDQDJHPHQWV�HLQVHW]HQ�

,P�%HUHLFK�GHV�VWDQG|UWOLFKHQ���EUDFK���IOlFKHQEH]RJHQHQ�)OlFKHQPDQDJHPHQWV
VLQG�ELVODQJ�PLW�JHZLVVHQ�$XVQDKPHQ�GHV�1HZ�8UEDQLVP��YJO��877.(�HW�DO�������
NHLQH��EHU]HXJHQGHQ�$QVlW]H�I�U�GLH�WHUULWRULDOH�XQG�IXQNWLRQDOH�9HU]DKQXQJ�]X
6WDQGRUWJHPHLQVFKDIWHQ�HUNHQQEDU��9HUVFKLHGHQH�(LQVDW]IHOGHU�ODVVHQ�VLFK�DEHU�¤
RKQH�$QVSUXFK�DXI�9ROOVWlQGLJNHLW�¤�HUNHQQHQ�

3UREOHPTXDUWLHUH��'LH�EUDFKJHIDOOHQHQ�=HQWUHQ�YRQ�4XDUWLHUHQ��6WDGWWHLOHQ�RGHU
JDQ]HQ�6WlGWHQ��GLH�]XYRU�GXUFK�GDV�6WDKOZHUN�RGHU�GLH�=HFKH�JHELOGHW�ZXUGHQ�
KDEHQ�HQWNHUQWH�9LHUWHO�RGHU��JHPHVVHQ�DQ�LKUHU�XUEDQHQ�4XDOLWlW��³0LQGHUVWlGWH¦
]XU�)ROJH��+LHU�HQWZLFNHOQ�VLFK�3UREOHPTXDUWLHUH�XQG�]XN�QIWLJH�3UREOHPVWlGWH�
GHUHQ�6FKZLHULJNHLWHQ� DXFK�GDQQ�EHVWHKHQ�EOHLEHQ��ZHQQ� DXI� GHQ�%UDFKIOlFKHQ
LPSRVDQWH�/HXFKWWXUPSURMHNWH�HQWVWDQGHQ�VLQG��'LH�/HXFKWW�UPH�P|JHQ�ZHLW�LQ�GLH
�([SHUWHQ���:HOW� KLQDXVOHXFKWHQ� XQG� DXFK�ZLFKWLJH�� LPDJHWUlFKWLJH� )XQNWLRQHQ
HUI�OOHQ��LKUH�1DKXPJHEXQJ�ODVVHQ�VLH�LP�'XQNHOQ��'DUDQ�ZLUG�GLH�1RWZHQGLJNHLW
HLQHV�)OlFKHQPDQDJHPHQWV�GHXWOLFK��(V�]LHOW�DXI�GLH�9HU]DKQXQJ�YRQ�/HXFKWWXUPD�
UHDOHQ�XQG�EHQDFKEDUWHQ��3UREOHP���4XDUWLHUHQ��6RQVW�GURKHQ�VLFK�GLH�HLQ]HOQHQ
)HOGHU�GHV�)OlFKHQPRVDLNV�YRQHLQDQGHU�DE]XO|VHQ�XQG�GHQ�LQQHQE�UWLJHQ�3UREOH�
PHQ�VR]LDOHU�6HJUHJDWLRQ�XQG�3RODULVDWLRQ�QRFK�HLQH�DX�HQE�UWLJH�,VROLHUXQJ�XQG
QDFKEDUVFKDIWOLFKH�.RQWH[WYHUDUPXQJ�KLQ]X]XI�JHQ��'LH�)XQNWLRQDOLWlW�MHGHU�QHXHQ
)OlFKHQQXW]XQJ��DXFK�GLH�GHU�/HXFKWW�UPH��LVW�VRZRKO�DXI�GLH�(LQELQGXQJ�LQ�GLH
WHUULWRULDOH��QDFKEDUVFKDIWOLFKH�DOV�DXFK�DXI�GLH�IXQNWLRQDOH��UHJLRQDOZLUWVFKDIWOLFKH
9HUQHW]XQJ� DQJHZLHVHQ��'LH� /HXFKWW�UPH� N|QQWHQ� VRQVW� ]X� QHXHQ� ³YHUERWHQHQ
6WlGWHQ¦� XQG� JDWHG� ORFDWLRQV� ZHUGHQ�� GLH� ]ZDU� GLH� 7UDGLWLRQ� GHU� XPPDXHUWHQ
:HUNVDQODJHQ�IRUWVHW]HQ��VLFK�DEHU�GDGXUFK�XQWHUVFKHLGHQ��GDVV�VLH�I�U�GLH�/RNDOEH�
Y|ONHUXQJ� QLFKW�PHKU� GHQ�2UW� VLQQVWLIWHQGHU�%HUXIVZHOW� XQG�([LVWHQ]VLFKHUXQJ�
VRQGHUQ� 6\PEROH� GHU�$XVJUHQ]XQJ� XQG� WHUULWRULDOHQ�(QWHLJQXQJ� GDUVWHOOHQ��'LH
8PQXW]XQJ�XQG�QDFKEDUVFKDIWOLFKH�9HU]DKQXQJ�GHU�,QGXVWULHEUDFKHQ�N|QQWH�EHL
HLQHU�VR]LDOHQ�XQG�|NRQRPLVFKHQ�5HYLWDOLVLHUXQJ�YRQ�3UREOHP]RQHQ�KHOIHQ��LQGHP
HLQH�4XDUWLHUVELOGXQJ�DXFK�XQWHU�LQWHUNXOWXUHOOHQ�$VSHNWHQ�JHI|UGHUW�ZLUG��*HUDGH
LQ�.HUQVWlGWHQ� GHV� 5XKUJHELHWHV� HUVFKHLQHQ�%UDFKHQ� I�U� VROFKH� =LHOH� JHHLJQHW�
*RRG�SUDFWLFH�%HLVSLHOH� H[LVWLHUHQ�� VR� HWZD� GHU� LQWHJULHUWH� 6WDGWWHLOXPEDX
*HOVHQNLUFKHQ�%LVPDUFN�PLW�VHLQHU�LQWHOOLJHQWHQ�8PQXW]XQJ�XQG�(LQELQGXQJ�YRQ
%UDFKIOlFKHQ�XQG�*HElXGHQ�GHU�=HFKH�&RQVROLGDWLRQ��YJO��$EE������'RUW�ZXUGH
XQWHU�EUHLWHU�%HWHLOLJXQJ�GHU�%HY|ONHUXQJ��NRRUGLQLHUW�GXUFK�HLQ�6WDGWWHLOE�UR��HLQ
1XW]XQJVPL[� DXV� 3DUN�� 6SRUWDQODJHQ�� (LQNDXIV]HQWUXP�� :RKQHQ� XQG� .XOWXU
HWDEOLHUW��(V�KDQGHOW�VLFK�GDEHL�QLFKW�]XOHW]W�XP�HLQ�HUIROJUHLFKHV�3XEOLF�3ULYDWH�
3DUWQHUVKLS�3URMHNW��GDV�MHGRFK�VHLQHQ�(UIROJ�QLFKW�QXU�GHP�8PQXW]XQJVNRQ]HSW�
VRQGHUQ�DXFK�GHU��NRVWHQWUlFKWLJHQ��,QVWLWXWLRQDOLVLHUXQJ�LQ�)RUP�HLQHV�6WDGWWHLOE��
URV� YHUGDQNW�� $XFK� GDV� 3URJUDPP� 6R]LDOH� 6WDGW�� ]X� GHP� GDV� 6WDGWWHLOE�UR� LQ
*HOVHQNLUFKHQ�%LVPDUFN�JHK|UW�� KDW� HLQLJH�KHUYRUUDJHQGH�$QVlW]H�XQG�3URMHNWH
KHUYRUJHEUDFKW�� GLH� ]XP� =LHO� KDEHQ�� 3RODULVLHUXQJV�� XQG� 6HJUHJDWLRQVSUR]HVVH
GXUFK�HLQH�ORNDO�YHUDQNHUWH�1HW]ZHUNVWUXNWXU�]X��EHUZLQGHQ�



1HXH�6WUDWHJLHQ�LQ�GHU�)OlFKHQHQWZLFNOXQJ

���

$EE�����'HU�6WDQGRUW�GHV�%HUJZHUNV�&RQVROLGDWLRQ�LP�:DQGHO

6WDQGRUW�$XIZHUWXQJ��,Q�GHQ�86$�KDW�)/25,'$����������II���GHQ�=XVDPPHQKDQJ
]ZLVFKHQ�8PZHOWTXDOLWlW��=HUVLHGHOXQJ�XQG�UHJLRQDOHP�(UIROJ�LQ�%H]XJ�DXI�+LJK�
7HFK�8QWHUQHKPHQ�XQG�+RFKTXDOLIL]LHUWH�XQWHUVXFKW��6HLQH�(UJHEQLVVH�YHUZHLVHQ
DXI�GHXWOLFKH�=XVDPPHQKlQJH�]ZLVFKHQ�8PZHOWTXDOLWlW�XQG�.RQ]HQWUDWLRQ�YRQ
+LJKWHFK�,QGXVWULHQ��%H]�JOLFK� GHU�=HUVLHGHOXQJ� VLQG� VHLQH�(UJHEQLVVH�ZHQLJHU
HLQGHXWLJ��DEHU�HV�]HLJW�VLFK�GHQQRFK��GDVV�5HJLRQHQ��GLH�+LJKWHFK�,QGXVWULHQ�XQG
GLH� GDPLW� YHUEXQGHQH� FUHDWLYH� FODVV� DQ]LHKHQ� ZROOHQ�� GLHVHV� 7KHPD� DOV� 6WDQG�
RUWIDNWRU�HUQVW�QHKPHQ�VROOWHQ��'D]X�SDVVW�GLH�6WUDWHJLH�GHV�1HXHQ�'RUWPXQG��'LH
HKHPDOLJHQ� 6WDKOZHUNIOlFKHQ� 3KRHQL[� 2VW� XQG�:HVW� VROOHQ� ]X� HLQHU� 6WDQGRUW�
JHPHLQVFKDIW�YRQ�NOHLQ��XQG�PLWWHOEHWULHEOLFKHQ�8QWHUQHKPHQ�GHU�+RFKWHFKQRORJLH
DXVJHEDXW�ZHUGHQ��'LH�SDVVHQGH�(UJlQ]XQJ�GD]X�ZHUGHQ�KRFKZHUWLJH�:RKQ��XQG
)UHL]HLWDQJHERWH�DP�EHQDFKEDUWHQ��QHX�]X�VFKDIIHQGHQ�3KRHQL[�6HH�ELHWHQ��YJO�
'257081'�352-(&7� ������� 1RFK� VHW]HQ� QXU� ZHQLJH� )OlFKHQHQWZLFNOHU� GDUDXI�
%UDFKIOlFKHQ� DOV� 5XKH�� XQG� $NWLYUlXPH� ]X� HUVFKOLH�HQ�� $EHU� JHUDGH� GDGXUFK
ZHUGHQ�HLQHU�]XN�QIWLJHQ�|NRQRPLVFKHQ�)OlFKHQQXW]XQJ�ZLHGHU�&KDQFHQ�HU|IIQHW�
'LH�4XDOLWlW�GHU�8PZHOW�VWHOOW�DXFK�HLQH�LQIUDVWUXNWXUHOOH�9RUOHLVWXQJ�I�U�VHQVLEOH
XQG�DQVSUXFKVYROOH�ZLUWVFKDIWOLFKH�)ROJHQXW]XQJHQ�GDU��$XFK�PDQFKHU�SULYDWZLUW�
VFKDIWOLFKH�)OlFKHQHQWZLFNOHU�ZLH�GLH�0**�HUDFKWHW�GLH�5HQDLVVDQFH�GHV�1DWXU�
UDXPV� LQ� GHU� 6WDGW� DOV� ZLFKWLJH� ,QQRYDWLRQ� LP� 6WUXNWXUZDQGHO�� 2KQH� GLH� $XI�
ZHUWXQJ�GLHVHU�4XDOLWlWHQ�ZLUG� VLFK�*HZHUEHIOlFKHQHQWZLFNOXQJ� LP�5XKUJHELHW
QLFKW�JHJHQ�.RQNXUUHQ]VWDQGRUWH�LQ�2VWHXURSD�XQG�$VLHQ�GXUFKVHW]HQ�N|QQHQ�

=ZLVFKHQQXW]XQJ�GXUFK�1DWXU�DXI�=HLW��'LH�$XIZHUWXQJ�GHV�1DWXU��XQG�(UKR�
OXQJVUDXPHV�ZLUG�HUVW�ODQJIULVWLJ�DOV�6WDQGRUWYRUWHLO�ZLUNVDP��6ROO�VLH�GXUFK�DNWLYH
0D�QDKPHQ�KHUEHLJHI�KUW�ZHUGHQ��HQWVWHKW�MHGRFK�I�U�GLHVH�ODQJIULVWLJ�DQJHVWUHEWH
9HUEHVVHUXQJ�EHUHLWV�NXU]IULVWLJ�HLQ�KRKHU�.DSLWDODXIZDQG��'LH�KRKHQ�,QYHVWLWLRQHQ
N|QQHQ�MHGRFK�YRQ�)OlFKHQHQWZLFNOHUQ�RGHU�SULYDWHQ�*UXQGHLJHQW�PHUQ�RIW�QLFKW
JHWUDJHQ�ZHUGHQ�� (LQ� LQWHUHVVDQWHU�.RPSURPLVV� LVW� GDKHU� GLH�=ZLVFKHQQXW]XQJ
GXUFK�1DWXU�DXI�=HLW��GLH�DXI�GLH�QDW�UOLFKH�(LJHQHQWZLFNOXQJ�YRQ�)OlFKHQ�VHW]W�
1DFK�%HVHLWLJXQJ�YRQ�*HIDKUHQSRWHQ]LDOHQ�NDQQ�VLFK�GLH�9HJHWDWLRQ�HQWZLFNHOQ�
RKQH�GDVV�GHU�(LJHQW�PHU�EHL�HLQHU�VSlWHUHQ�EDXOLFKHQ�1XW]XQJ�]X�.RPSHQVDWLRQV�
OHLVWXQJHQ�YHUSIOLFKWHW�LVW��$XI�GLHVHP�:HJH�N|QQHQ�)OlFKHQHLJQHU�XQG��HQWZLFNOHU
HLQH�8PIHOGDXIZHUWXQJ� I�U� LQ� GHU�1DFKEDUVFKDIW� UHDOLVLHUWH� 3URGXNWH� RGHU� HLQH
DOOJHPHLQH�$XIZHUWXQJ�YRQ�6WDGWTXDUWLHUHQ�GXUFK�QDWXUQDKH�)OlFKHQ�DQVWUHEHQ�
EHKDOWHQ� DEHU�ZHLWHUKLQ�GLH�2SWLRQ� DXI� HLQH� VSlWHUH�|NRQRPLVFKH�1XW]XQJ��'LH
=ZLVFKHQQXW]XQJ�NDQQ�GDEHL�QLFKW�QXU�GHQ�6WDGWWHLO�DXIZHUWHQ��VRQGHUQ�DXFK�GDV
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,PDJH� GHU� )OlFKH� YHUEHVVHUQ�� (UJLEW� VLFK� I�U� GLH� 9HUZHUWXQJ� GHU� )OlFKH� NHLQH
ZHLWHUH� 3HUVSHNWLYH�� NDQQ� VLH� DXFK� GDXHUKDIW� LQ� GLHVHP� ³QDW�UOLFKHQ¦� =XVWDQG
EOHLEHQ�

5HQDLVVDQFH� GHV� 3DUNV�,QGXVWULHZDOG�� 'LH� :HUWVFKlW]XQJ� YRQ� %XQGHV�� XQG
/DQGHVJDUWHQVFKDXHQ�� DEHU� DXFK� ZDFKVHQGH� %HVXFKHU]DKOHQ� LQ� 6WDGWSDUNV� VLQG
$XVGUXFN�HLQHU�5HQDLVVDQFH�GHV�3DUNV�DOV�)UHL]HLWUDXP��,P�(LQNODQJ�GDPLW�ZHUGHQ
)RUGHUXQJHQ�ODXW��GLH�%UDFKIOlFKHQ�QLFKW�QXU�GHU�1DWXU�DXI�=HLW��VRQGHUQ�DXFK�GHU
%HY|ONHUXQJ�]X��EHUODVVHQ��(LQH�(UVFKOLH�XQJ�LVW�DXIJUXQG�GHV�HQJHQ�ZLUWVFKDIWOL�
FKHQ�6SLHOUDXPHV�GHU�)OlFKHQHQWZLFNOHU�VFKZLHULJ��N|QQWH�MHGRFK�PLW�+LOIH�YRQ
333�3URMHNWHQ�RGHU�$NWHXUHQ�ZLH�GHU�15:�6WLIWXQJ�HUP|JOLFK�ZHUGHQ��:LH�GDV
%HLVSLHO�YRQ�FRPPXQLW\�IRUHVWV�LP�HXURSlLVFKHQ�$XVODQG�]HLJW��N|QQWH�KLHU�DXFK
GLH�%HY|ONHUXQJ�HLQEH]RJHQ�XQG�GHU�$QVWR��I�U�HLQH�QHXH��]LYLOJHVHOOVFKDIWOLFKH
$QHLJQXQJV��XQG�0LWYHUDQWZRUWXQJVNXOWXU�JHVFKDIIHQ�ZHUGHQ�

'ULWWHU�6HNWRU��3DUWL]LSDWRULVFKH�9HUIDKUHQ�HUVFKHLQHQ�WURW]�GHU�JHUDGH�LQ�3UR�
EOHPTXDUWLHUHQ�VFKZLHULJHQ�%HGLQJXQJHQ�XQHUOlVVOLFK�QLFKW�QXU�ZHJHQ�LKUHU�DN]HS�
WDQ]I|UGHUQGHQ�:LUNXQJ��VRQGHUQ�DXFK�ZHJHQ�GHU�I�U�GLH�ZHLFKHQ�6WDQGRUWIDNWRUHQ
GHV�:RKQ���/RKQ��XQG�)UHL]HLWZHUWHV�ZHVHQWOLFKHQ�4XDOLWlWHQ�GHV�(QJDJHPHQWV
XQG�GHU�V\PEROLVFKHQ�2UWVEH]RJHQKHLW��VLFK�]X�+DXVH�XQG�VLFKHU�I�KOHQ���'DPLW
VWHOOW� VLFK� GLH� )UDJH� QDFK� HLQHU� QHXHQ� 3ODQXQJVNXOWXU�� GLH�PLW� QHXDUWLJHQ� 333�
3URMHNWHQ�DJLHUW��GLH�LQ�WULODWHUDOH��|IIHQWOLFK��SULYDWZLUWVFKDIWOLFK�XQG�]LYLOJHVHOO�
VFKDIWOLFK�DXVJHULFKWHWH�$NWHXUVQHW]ZHUNH�HLQJHEHWWHW�VLQG�

6WUDWHJLVFKHV�)OlFKHQPDQDJHPHQW��³6WUDWHJLVFKHV�)OlFKHQPDQDJHPHQW�VWHXHUW
XQG�RSWLPLHUW�GLH�)OlFKHQQXW]XQJ�XQG�%DXODQGSURGXNWLRQ�QDFK�VWlGWHEDXOLFKHQ�
VR]LDOHQ��ZLUWVFKDIWOLFKHQ�XQG�|NRORJLVFKHQ�.ULWHULHQ�LQ�%H]XJ�DXI�0HQJH��4XDOLWlW
XQG� /DJH�� )OlFKHQPDQDJHPHQW� LVW� HLQ� NRPPXQLNDWLYHU�NRRSHUDWLYHU� 3UR]HVV¦
�%81'(6$07�)h5�%$8:(6(1�81'�5$8025'181*�����D������'DV�EHGHXWHW��GDVV�DQ
6WHOOH� GHU� ELVKHU� YHUEUHLWHWHQ� $QJHERWVSODQXQJ� HLQH� ³DNWLYH� EHGDUIVRULHQWLHUWH
VWUDWHJLVFKH�6WHXHUXQJ�GHU�)OlFKHQQXW]XQJ�WUHWHQ�VROO¦��'(876&+(5�67b'7(7$*
����������8QWHU�6FKUXPSIXQJVEHGLQJXQJHQ��FKURQLVFK�VFKZDFKHQ�)OlFKHQPlUNWHQ
XQG��EHUODVWHWHQ�|IIHQWOLFKHQ�+DXVKDOWHQ�LVW�GDV�VWlGWLVFKH�)OlFKHQPRVDLN�DEHU�GHU
WXUEXOHQWHQ�:DQGOXQJVG\QDPLN�XQG�MHZHLOV�SIDGDEKlQJLJHQ�6RQGHUHQWZLFNOXQJHQ
QLFKW�JHZDFKVHQ��HV�O|VW�VLFK�DXI��'DV�³%LQGHJHZHEH¦�KlOW�GHU�%HDQVSUXFKXQJ�QLFKW
VWDQG��GLH�7H[WXU�ORFNHUW�VLFK��,Q�PHKU�RGHU�ZHQLJHU�JUR�HU�1lKH�]X�QHXHQ�/HXFKW�
W�UPHQ�RGHU�DOWHQ�]HQWUDO|UWOLFKHQ�)XQNWLRQVVWlWWHQ��X�D��%DKQK|IH��7KHDWHU��(LQ�
NDXIVVWUD�HQ�XQG��]HQWUHQ��HQWIDOWHW�VLFK�HLQH�³6WDGW�GHU�/|FKHU¦��EHVWHKHQG�DXV
LQGXVWULHOOHQ� %UDFKIOlFKHQ�� OHHUVWHKHQGHQ�*HZHUEH��� %�UR�� XQG�:RKQJHElXGHQ
VRZLH��EHUIO�VVLJHP�%DKQ��RGHU�0LOLWlUJHOlQGH��:HQQ�GLH�6WHXHUXQJ�ZHLWHUKLQ�GHQ
NXU]IULVWLJ�ZLUNHQGHQ�0DUNWNUlIWHQ��EHUODVVHQ�EOHLEW��ZLUG�LP�5XKUJHELHW�QLFKW�QXU
GLH�3HUIRUDWLRQ�]XQHKPHQ��VRQGHUQ�GDV�JHVDPWH�VWlGWLVFKH�0RVDLN�LP�³%LQGHJHZH�
EH¦��DXI��JHO|VW��$QJHVLFKWV�GHU�*HIDKU�HLQHV�SRVWLQGXVWULHOOHQ�6WDGWDUFKLSHOV�PLW
JHJHQHLQDQGHU� DEJHVFKRWWHWHQ�1XW]XQJVLQVHOQ� LVW� HLQ� ODQJIULVWLJ� XQG� VWUDWHJLVFK
DXVJHULFKWHWHV�/HLWELOG�GHU�6WDGWHQWZLFNOXQJ�QRWZHQGLJ�

,PPRELOLHQSRUWIROLRPDQDJHPHQW�� *HUDGH� XQWHU� 6FKUXPSIXQJVEHGLQJXQJHQ
P�VVHQ�GLH�YHUlQGHUWHQ�3UR]HVVH�GHV�)OlFKHQPDUNWHV�PLW�GHQ�,QWHUHVVHQ�GHU�)Ol�
FKHQHLJHQW�PHU�NRRUGLQLHUW�ZHUGHQ��'DEHL�VSLHOHQ�LQ�DOWLQGXVWULDOLVLHUWHQ�5HJLRQHQ
ZLH�GHP�5XKUJHELHW�GLH�JUR�HQ�LQVWLWXWLRQHOOHQ�*UXQGHLJHQW�PHU�HLQH�HQWVFKHLGHQ�
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GH�5ROOH��GLH�VLFK�DQJHVLFKWV�GHU�OlQJVW�VFKRQ�YHUPDUNWHWHQ�³)LOHWVW�FNH¦��)OlFKHQ
GHV�$��XQG�%�7\SV���GHU�VFKZDFKHQ�1DFKIUDJH�XQG�QHX�DQIDOOHQGHU�%UDFKIOlFKHQ
YRU�HUKHEOLFKH�3UREOHPH�JHVWHOOW�VHKHQ��'LH�/|VXQJ�ZLUG�LQ�GHU�ODQJIULVWLJHQ�VWUDWH�
JLVFKHQ�9HUPDUNWXQJVSODQXQJ�JHVHKHQ��'DV�,PPRELOLHQSRUWIROLRPDQDJHPHQW�GLHQW
GHP�=LHO��GHQ�/LHJHQVFKDIWVEHVWDQG�DXI�VHLQH�0DUNWFKDQFHQ�]X�EHZHUWHQ�XQG�VR�]X
HQWZLFNHOQ��GDVV�HU�]XU�ODQJIULVWLJHQ�*HZLQQHQWZLFNOXQJ�EHLWUlJW��3RUWIROLRPDQDJH�
PHQW�VWHOOW�GXUFK�HLQH�9HUEHVVHUXQJ�GHU�LQQHUEHWULHEOLFKHQ�7UDQVSDUHQ]�XQG�GXUFK
HLQH�SULRULVLHUWH�8PQXW]XQJ��1LFKWQXW]XQJ�RGHU�=ZLVFKHQQXW]XQJ�NXU]���PLWWHO�
XQG�ODQJIULVWLJH�6WHXHUXQJVSRWHQ]LDOH�EHUHLW��'D�GHU�*UXQGVW�FNVEHVWDQG�VROFKHU
8QWHUQHKPHQ�VHKU�XPIDVVHQG�LVW��KDEHQ�(QWVFKHLGXQJHQ��EHU�9HUNDXI��1LFKW��RGHU
=ZLVFKHQQXW]XQJ�RIW� HUKHEOLFKH�$XVZLUNXQJHQ� DXI� GLH�6WDGW�� XQG�5HJLRQDOHQW�
ZLFNOXQJ��'LHVH�]XQHKPHQG�VWUDWHJLVFK�DXVJHULFKWHWHQ�(QWVFKHLGXQJHQ�YHUODXIHQ
DOOHUGLQJV�PHLVW�RKQH�9HUNQ�SIXQJ�PLW�NRPPXQDO��XQG�UHJLRQDOSROLWLVFKHQ�=LHOHQ
XQG� $NWLYLWlWHQ�� (V� LVW� GDKHU� QRWZHQGLJ�� |IIHQWOLFKHV� )OlFKHQ�� PLW� SULYDWZLUW�
VFKDIWOLFKHP�3RUWIROLRPDQDJHPHQW�JUR�HU�*UXQGVW�FNVHLJHQW�PHU�]X�YHU]DKQHQ�
6R�N|QQHQ�EHLVSLHOVZHLVH� ODQJIULVWLJ� DWWUDNWLYH�:LQ�:LQ�6LWXDWLRQHQ�JHVFKDIIHQ
ZHUGHQ�� LQGHP� NXU]IULVWLJ� QLFKW�PDUNWIlKLJH� )OlFKHQ� VWDQGRUWDXIZHUWHQGH� =ZL�
VFKHQQXW]XQJHQ�HUIDKUHQ��$EVWLPPXQJVEHGDUI�JLEW�HV�DEHU�QLFKW�QXU�PLW�GHQ�JUR�HQ
)OlFKHQHLJHQW�PHUQ��VRQGHUQ�DXFK�PLW�NOHLQHUHQ�)OlFKHQHLJHQW�PHUQ��P|JOLFKHQ
1XW]HUQ�XQG�GHQ�EHWURIIHQHQ�%�UJHUQ�

$XVEOLFN
,Q�*UR�EULWDQQLHQ�EHWUlJW�GLH�MlKUOLFKH�)OlFKHQLQDQVSUXFKQDKPH�JHJHQZlUWLJ�����
KD�SUR���������(LQZRKQHU��5HFKQHW�PDQ�GDV�GHXWVFKH�³=LHO����KD¦�HQWVSUHFKHQG
XP��NRPPW�PDQ�DXI�HLQH�JHZ�QVFKWH�)OlFKHQLQDQVSUXFKQDKPH�YRQ�FD�����KD�SUR
��������(LQZRKQHU�LP�-DKU�LQ�'HXWVFKODQG��'HU�EULWLVFKH�9HUEUDXFK�YRQ�1DWXUIOl�
FKH�I�U�6LHGOXQJV��XQG�9HUNHKUVIOlFKHQ�KLQJHJHQ�EHWUlJW�QDFK�GHXWVFKHQ�0D�VWl�
EHQ����KD�7DJ��+LHUDXV�OlVVW�VLFK�DEOHLWHQ��GDVV�*UR�EULWDQQLHQ�GLH�KRFK�JHVHW]WHQ
=LHOH�GHU�GHXWVFKHQ�)OlFKHQSROLWLN�EHUHLWV�KHXWH�IDVW�HUUHLFKW�KDW�XQG�GLHV�VRJDU�YRU
GHP�+LQWHUJUXQG�HLQHU�UHODWLY�JXWHQ�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ��HLQHU�DQKDOWHQ�
GHQ� %DXNRQMXQNWXU� XQG� HLQHU� ZHVHQWOLFK� K|KHUHQ� (LJHQWXPVTXRWH� EHL� :RKQ�
LPPRELOLHQ��2IIHQVLFKWOLFK�JHOLQJW�HV�*UR�EULWDQQLHQ�VHKU�JXW��YRUJHQXW]WH�)OlFKHQ
XQG�%UDFKIOlFKHQ�VFKQHOO�ZLHGHU�LQ�HLQH�QHXH�1XW]XQJ�]X��EHUI�KUHQ�

'HXWVFKODQG�YHUI�JW��EHU�VFKlW]XQJVZHLVH���������KD�EDXOLFK�QXW]EDUH�%UDFK�
IOlFKHQ��ZHOFKH�VLFK�DXV�DXIJHJHEHQHQ�,QGXVWULH��XQG�*HZHUEHIOlFKHQ��HKHPDOLJHQ
PLOLWlULVFKHQ�/LHJHQVFKDIWHQ�VRZLH�EUDFKOLHJHQGHQ�9HUNHKUVIOlFKHQ�]XVDPPHQVHW]W
�/2+6(�HW�DO���������'LHVH�VWHOOHQ�HLQ�%DXODQGSRWHQ]LDO�LP�:HUW�YRQ�HWOLFKHQ�0UG�
(XUR�GDU��7URW]GHP�ZXUGHQ�LQ�GHQ�-DKUHQ������ELV������WlJOLFK�GXUFKVFKQLWWOLFK
����KD�)OlFKH�DOV�6LHGOXQJV��XQG�9HUNHKUVIOlFKH�QHX�LQ�$QVSUXFK�JHQRPPHQ��'HU
5�FNJDQJ�GHU�WlJOLFKHQ�)OlFKHQLQDQVSUXFKQDKPH�YRQ�FD������KD�SUR�7DJ�LP�-DKU
�����DXI�GLHVHQ�:HUW�ZLUG�YRUZLHJHQG�DXI�HLQHQ�(LQEUXFK�LQ�GHU�%DXNRQMXQNWXU
XQG�QLFKW�DXI�GLH�(UIROJH�EHL�GHU�5HYLWDOLVLHUXQJ�YRQ�%UDFKIOlFKHQ�]XU�FNJHI�KUW
�YJO��7$(*(5�������

'LH�,QDQVSUXFKQDKPH�YRQ�LPPHU�QHXHQ�)OlFKHQ�I�U�:LUWVFKDIW��9HUNHKU�XQG
:RKQHQ��LQVEHVRQGHUH�LP�$X�HQEHUHLFK�GHU�6WlGWH��I�KUW�MHGRFK�]X�KRKHQ�6FKDW�
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WHQNRVWHQ�GXUFK�GLH�$XVZHLWXQJ�GHU�,QIUDVWUXNWXU��EHODVWHW�GLH�8PZHOW�XQG�EHHLQ�
WUlFKWLJW�GLH�LQ�XQVHUHP�/DQG�I�U�JHJHQZlUWLJH�XQG�]XN�QIWLJH�*HQHUDWLRQHQ�QRFK
YHUEOLHEHQHQ�QDW�UOLFKHQ�/HEHQVUlXPH��(LQH�VROFKH�(QWZLFNOXQJ�ZLGHUVSULFKW�GHU
1DFKKDOWLJNHLWVVWUDWHJLH�GHU�%XQGHVUHJLHUXQJ��ZHOFKH�PLW�GHP�³=LHO����KD¦�HLQH
7UHQGZHQGH�LP�8PJDQJ�PLW�GHQ�)OlFKHQUHVVRXUFHQ�DXVO|VHQ�ZLOO�

9RQ�GDKHU�LVW�GLH�YHUVWlUNWH�:LHGHUQXW]XQJ�YRQ�YRUJHQXW]WHQ�*UXQGVW�FNHQ�GHU
ZLFKWLJVWH�+HEHO��XP�GHQ�)OlFKHQYHUEUDXFK�LQ�'HXWVFKODQG�QDFKKDOWLJ�]X�UHGX]LH�
UHQ��'LH�:LHGHUQXW]XQJ�YRQ�%UDFKHQ�XQG�GLH�GDPLW�YHUEXQGHQHQ�)UDJHVWHOOXQJHQ�
ZHUGHQ�]XQHKPHQG�LP�0LWWHOSXQNW�GHU�5HJLRQDO��XQG�6WDGWHQWZLFNOXQJ�VWHKHQ��'HU
VWDGWSODQHULVFKH�$QVDW]�PXVV�GHU�VR]LDOHQ��|NRORJLVFKHQ�XQG�|NRQRPLVFKHQ�1DFK�
KDOWLJNHLW� IROJHQ��1HXH�$QVlW]H�GHU�%UDFKIOlFKHQQXW]XQJ�XQG�)OlFKHQQXW]XQJV�
VWHXHUXQJ� VLQG�QRWZHQGLJ��0LW� WUDGLHUWHQ�$QVlW]HQ�DXV�GHP� ,QVWUXPHQWHQNDVWHQ
³6WUXNWXUZDQGHO¦�VLQG�GLH�3UREOHPH�NDXP�LQ�GHQ�*ULII�]X�EHNRPPHQ��9LHOPHKU
P�VVHQ�DOWH�6WUXNWXUHQ�DXIJHEURFKHQ�XQG�GXUFK�QHXH��OHLVWXQJVIlKLJHUH�/|VXQJHQ
HUVHW]W�ZHUGHQ��.RRUGLQLHUWH�3URMHNWH�]XU�6WDGWWHLO��XQG�4XDUWLHUVHQWZLFNOXQJ�RGHU
JHPHLQVDPH�3URMHNWJHVHOOVFKDIWHQ�]XU�(QWZLFNOXQJ�HKHPDOLJHU�,QGXVWULHIOlFKHQ�
N|QQHQ�GDEHL�ZLFKWLJH�%DXVWHLQH�I�U�GLH�=XNXQIWVIlKLJNHLW�GHU�6WlGWH�GDUVWHOOHQ�

'DV�JHIRUGHUWH�UHJLRQDOH�)OlFKHQPDQDJHPHQW�YHUVWHKW�VLFK�DOV�HLQ�VWUDWHJLVFKHV
6WHXHUXQJVLQVWUXPHQW� GHU� VWlGWLVFKHQ� )OlFKHQHQWZLFNOXQJ� XQWHU� 6FKUXPSIXQJV�
EHGLQJXQJHQ��(V�JHKW�]XP�HLQHQ�GDYRQ�DXV��GDVV�ZHVHQWOLFKH�(QWZLFNOXQJVSUR]HVVH
ZLH�$QJHERW�XQG�1DFKIUDJH�DXI�GHP�)OlFKHQPDUNW�QLFKW�RGHU�QXU�PDUJLQDO�VWHXHU�
EDU� VLQG�� (LQH� SRVWLQGXVWULHOOH� 6WDGWODQGVFKDIW� LP�5XKUJHELHW� N|QQWH� GDKHU� GHQ
&KDUDNWHU�HLQHV�NDXP�VWHXHUEDUHQ��TXDVL�ZLOGZ�FKVLJHQ�)OlFKHQPRVDLNV�HUKDOWHQ�
GDV�YRQ�QLFKW�YHUPDUNWEDUHQ�)OlFKHQ��*HZHUEH���%�UR��XQG�:RKQXQJVOHHUVWlQGHQ
�³/|FKHUQ¦��XQG�3UREOHPTXDUWLHUHQ�GXUFKVHW]W�LVW�XQG�DOOH�9RUDXVVHW]XQJHQ�HLQHV
VLFK�VHOEVW�HUKDOWHQGHQ��QHJDWLYHQ�FLUFXOXV�YLWLRVXV�DXIZHLVW��$QGHUHUVHLWV�G�UIWHQ
GDV� HLQVW� LP� ,QGXVWULH]HLWDOWHU� JHZDFKVHQH�� VWDUNH� WHUULWRULDOH� XQG� IXQNWLRQDOH
³%LQGHJHZHEH¦� GHU� SRVWLQGXVWULHOOHQ� UlXPOLFKHQ� (QWNRSSHOXQJVG\QDPLN� QLFKW
JHZDFKVHQ�VHLQ��'LH�HLQ]HOQHQ�7HLOH�GHV�)OlFKHQPRVDLNV�O|VHQ�VLFK�DXV�GHP�6WDGW�
YHUEDQG��'DV�WULIIW�VRZRKO�DXI�GHU�4XDUWLHUVHEHQH��3RODULVDWLRQ�XQG�6HJUHJDWLRQ��DOV
DXFK�DXI�GHU�6WDGWWHLOHEHQH�]X��ZR�GLH�%UDFKIOlFKHQ�RKQH��RGHU�ZHJHQ��8PQXW]XQJ
QLFKW�]X�HLQHU�VR]LDO��XQG�ZLUWVFKDIWVUlXPOLFK� LQWHJULHUWHQ�6WDQGRUWJHPHLQVFKDIW
LQWHJULHUW�VLQG�

9LHOPHKU�EHHLQWUlFKWLJHQ�VLFK�HWZD�GLH�XP]lXQWHQ��YHUERWHQHQ��WRWHQ��%UDFKIOl�
FKHQ� XQG� GLH� /HEHQVZHOW� GHU� 1DKXPJHEXQJ� ZHFKVHOVHLWLJ�� 'DV� *HIlKUGXQJV�
SRWHQ]LDO�HLQHV�VLFK�LQ�VHLQH�(LQ]HOIOlFKHQ�XQG��IXQNWLRQHQ�DXIO|VHQGHQ�VWlGWLVFKHQ
0RVDLNV�N|QQWH��VR�GLH�7KHVH��GXUFK�JH]LHOWH�9HU]DKQXQJVVWUDWHJLHQ�LP�5DKPHQ
HLQHV�UHJLRQDOHQ�)OlFKHQPDQDJHPHQWV�DXIJHIDQJHQ�ZHUGHQ�

/LWHUDWXU
%81'(6$07�)h5�%$8:(6(1�81'�5$8025'181*��+UVJ���������3RWHQ]LDOH�I�U�HLQH�)OlFKHQ�

NUHLVODXIZLUWVFKDIW��(LQH�([SHUWLVH�GHV�([:R6W�)RUVFKXQJVIHOGHV�.UHLVODXIZLUWVFKDIW�LQ
GHU�VWlGWLVFKHQ�VWDGWUHJLRQDOHQ�)OlFKHQQXW]XQJ�¤�)OlFKH�LP�.UHLV��%RQQ�

%81'(6$07�)h5�%$8:(6(1�81'�5$8025'181*��+UVJ���������³�VWDGW��¤�1HXH�.RRSHUD�
WLRQVIRUPHQ�LQ�GHU�6WDGWHQWZLFNOXQJ¦��%RQQ��� �([:R6W�,QIRUPDWLRQHQ����
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%81'(6$07�)h5�%$8:(6(1�81'�5$8025'181*��+UVJ�������D��)OlFKH�LP�.UHLV�¤�.UHLV�
ODXIZLUWVFKDIW�LQ�GHU�)OlFKHQQXW]XQJ��%RQQ��� �([:R6W�,QIRUPDWLRQHQ�������

%81'(6$07�)h5�%$8:(6(1�81'�5$8025'181*��+UVJ�������E��&'�,1.$5�¤�,QGLNDWRUHQ�
.DUWHQ�XQG�*UDILNHQ�]XU�5DXPHQWZLFNOXQJ�LQ�'HXWVFKODQG�XQG�(XURSD��%RQQ�

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

'(876&+(5�67b'7(7$*��+UVJ���������6WUDWHJLVFKHV�)OlFKHQPDQDJHPHQW�XQG�%RGHQZLUW�
VFKDIW��3RVLWLRQVSDSLHU�GHV�'HXWVFKHQ�6WlGWHWDJHV��.|OQ��%HUOLQ�

'$9<��%��������'LH�1HXQWH�6WDGW��:LOGH�*UHQ]HQ�XQG�6WDGWUHJLRQ�5XKU�������:XSSHUWDO�
',(7(5,&+��+��������%UDFKIOlFKHQ�DOV�(QWZLFNOXQJVUHVVRXUFHQ��,Q��%81'(6)256&+81*6�

$167$/7� )h5�/$1'(6.81'(� 81'�5$8025'181*� �+UVJ���� ,QIRUPDWLRQHQ� ]XU�5DXP�
HQWZLFNOXQJ��%RQQ�����6�����¤����

'257081'�352-(&7��+UVJ���������'DV�QHXH�'RUWPXQG��GRUWPXQG�SURMHFW�¤�1HW]ZHUN�I�U
GLH�=XNXQIW��'RUWPXQG�

'5$16)(/'��(���*��%2(/(�.(,0(5��$��086,16=.,�X��8��+b3.(�������([SHUWLVH�$NWLYLHUXQJ
YRQ�%UDFKIOlFKHQ�DOV�1XW]XQJVSRWHQWLDO�I�U�HLQH�DNWLYH�%DXODQG��XQG�)UHLIOlFKHQSROLWLN
I�U� GLH� (QTXHWHNRPPLVVLRQ� ³=XNXQIW� GHU� 6WlGWH� LQ� 15:¦� GHV� /DQGWDJV� 1RUGUKHLQ�
:HVWIDOHQ��'RUWPXQG�

)(5%(5��8��������%UDFKIOlFKHQ��5HYLWDOLVLHUXQJ��LQWHUQDWLRQDOH�(UIDKUXQJHQ�XQG�P|JOLFKH
/|VXQJVNRQ]HSWLRQHQ�� ,Q�� 6lFKVLVFKHV� 6WDDWVPLQLVWHULXP� I�U�8PZHOW� XQG� /DQGHVHQW�
ZLFNOXQJ��+UVJ����0DWHULDOLHQ�]XU�$OWODVWHQEHKDQGOXQJ��'UHVGHQ�

)/25,'$��5��������&LWLHV�DQG�WKH�FUHDWLYH�FODVV��1HZ�<RUN��/RQGRQ�
)2580�%$8/$1'0$1$*(0(17�15:��+UVJ���������7HPSRUlUH�1XW]XQJHQ�DOV�%HVWDQGWHLO

GHV�PRGHUQHQ�%DXODQGPDQDJHPHQWV��'RUWPXQG�
*$16(5��.��������$N]HSWDQ]�YRQ�:DFKVWXPV��XQG�6FKUXPSIXQJVSUR]HVVHQ�LQ�'HXWVFKODQG�

,Q��.8+/.(��(���+��021+(,0��3��:,770$11��+UVJ����*UHQ]ZHUWH��7DJXQJVEHULFKW�XQG
ZLVVHQVFKDIWOLFKH�$EKDQGOXQJ� ]XP�����'HXWVFKHQ�*HRJUDSKHQWDJ�7ULHU� ������%HUOLQ�
/HLS]LJ��7ULHU��6����¤���

*5281':25.�������7KH�8.�WUXVW� IRU� WKH� UHVWRUDWLRQ�RI�GHUHOLFW� ODQG��$Q� LQWHULP�VWDWXV
UHSRUW��%LUPLQJKDP�

+$86(5��6��������bVWKHWLN�GHU�5HYLWDOLVLHUXQJ��,Q��*(16.(��'�'��X��6��+$86(5��+UVJ����'LH
%UDFKH�DOV�&KDQFH��*HRZLVVHQVFKDIWHQ�X��8PZHOW��%HUOLQ��6���¤���
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