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6XPPDU\
7KLV� SDSHU� DQDO\]HV� VSDWLDO� LVVXHV� RI� UHPHPEUDQFH� DQG� REOLYLRQ� DQG� VKHGV� D
�FULWLFDO�� OLJKW� RQ� WKHPDWLFDO� FRQQHFWLRQV� EHWZHHQ� YHUEDOL]HG� OHYHOV� RI�PHDQLQJ
LQVFULSWLRQV��VSDWLDOL]LQJ�NQRZOHGJH�DQG�H[SHULHQFH�RI�VSDFHV��+HUHE\�HVSHFLDOO\
WKH�JHRJUDSKLF� UHVHDUFK�SHUVSHFWLYH�ZLOO� EH� UHIOHFWHG�ZKLFK�SURPLVHV� WR�GHOLYHU
H[SODQDWLRQV� IRU� D� JURZLQJ� KLVWRULFDO� LQWHUHVW� FRQQHFWHG� ZLWK� GLIIHUHQW� VSDWLDO
UHODWLRQV� DQG� GLPHQVLRQV� RI� DFWLRQV� LQ� WKH� ODWH� PRGHUQ� SHULRG�� 7KLV� UHVHDUFK
SHUVSHFWLYH�QHFHVVDULO\�QHHGV�WR�UHJDUG�GLIIHUHQW�GLVFLSOLQDU\�UHVHDUFK�DSSURDFKHV
OLNH� WKRVH� HPSOR\HG� E\� KLVWRU\� DV� ZHOO� DV� E\� WKH� VRFLDO� DQG� FXOWXUDO� VFLHQFHV�
$OWKRXJK�VLQFH�PDQ\�\HDUV�RI�LQWHUGLVFLSOLQDU\�VWXGLHV�LQ�WKH�ILHOG�RI�UHPHPEUDQFH
DQG� REOLYLRQ�� KXPDQ� JHRJUDSK\� UHVHDUFKHG� WKLV� WRSLF� XS� LQWR� WKH� ����V� DOPRVW
H[FOXVLYHO\�IURP�D�KLVWRULF�JHRJUDSKLFDO�SHUVSHFWLYH��2QO\�WKURXJKRXW�WKH�ODVW�\HDUV
ZLWKLQ�WKH�FRQWH[W�RI�QHZ�FXOWXUDO�JHRJUDSK\�TXHVWLRQV�RI�KRZ�ZH�DUH�GHDOLQJ�ZLWK
WKH�SDVW�KDYH�EHHQ�FULWLFDOO\�DQDO\]HG�ZLWK�UHVSHFW�WR�LWV�VSDWLDOLW\��$ORQJ�GLIIHUHQW
FXOWXUDO�WXUQV��WUDQV�GLVFLSOLQDU\�TXHVWLRQV�RI�VSDFH�DQG�FXOWXUH�DV�ZHOO�DV�WKH�UROH�RI
WKH� PHGLD� LQ� FUHDWLQJ� QDWLRQDO�� UHJLRQDO� DQG� WUDQVQDWLRQDO� LGHQWLWLHV� DQG
LGHQWLILFDWLRQV�KDYH�EHHQ�VWHSSHG�LQWR�WKH�IRUHJURXQG��L�H��LW�KDV�EHHQ�DVNHG�ZKLFK
UROH�ODQGVFDSHV��SODFHV�DQG�PHPRULDOV�SOD\�ZLWKLQ�WKHVH�SURFHVVHV��VHH�DOVR�1$77(5
X��:$5'(1*$������������:LWK�WKLV�DOVR�WKH�UHODWLRQ�EHWZHHQ�WKH�PDWHULDO�DQG�WKH
QRQ�PDWHULDO�EHFRPHV�D�VXEMHFW��:LWKLQ�WKLV�FRQWH[W�LW�VHHPV�WR�HQKDQFH�NQRZOHGJH
ZKHQ� KHUPHQHXWLF�LQWHUSUHWDWLYH� DSSURDFKHV� DUH� FRQQHFWHG� ZLWK� DVSHFWV� RI
SKHQRPHQRORJLFDO�DWPRVSKHUH�UHVHDUFK�

7KH� LQWURGXFWLRQ�RI� WKLV�SDSHU� VNHWFKHV�DSSURDFKHV� IURP�GLIIHUHQW�GLVFLSOLQHV
ZKLFK� GHDO� ZLWK� LVVXHV� RI� WKH� SDVW� LQ� HYHU\GD\�OLIH�FRQWH[WV� DQG� ZKLFK� DUH� RI
UHOHYDQFH�IRU�WKH�JHRJUDSKLFDO�SHUVSHFWLYH��7KH�IXUWKHU�DUJXPHQWDWLRQ�IRFXVHV�RQ
SK\VLFDO�PDWHULDO�SODFHV�DQG�VSDFHV�ZKLFK�RQ�WKH�RQH�KDQG�ZLOO�EH�UHDG�DV�VRFLR�
FULWLFDO� WH[WV�� 2Q� WKH� RWKHU� KDQG� WKLV� SDSHU� ZDQWV� WR� SUREOHPDWL]H� SODFHV� RI
UHPHPEUDQFH�DV�VHQVXDO�HVWKHWLF�FRQVWLWXWLRQV�LQ�RUGHU�WR�JLYH�DQ�LQWURGXFWLRQ�WR�WKH
GLVFXVVLRQ�RI�HPRWLRQDO�DQG�DWPRVSKHULF�GLPHQVLRQV�RI�FXOWXUHV�RI�UHPHPEHUDQFH�
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� (LQOHLWXQJ
6SlWPRGHUQH�/HEHQVHQWZ�UIH�RULHQWLHUHQ�VLFK�OlQJVW�QLFKW�PHKU�DXVVFKOLH�OLFK�DQ
�EHUNRPPHQHQ�7UDGLWLRQHQ�XQG�:HUWHPXVWHUQ�RGHU�ORNDOHQ�XQG�UHJLRQDOHQ�.RQ�
WH[WHQ��,P�=XJH�VLFK�DXVGLIIHUHQ]LHUHQGHU�/HEHQVXPVWlQGH�EHVWLPPHQ�LQ�LPPHU
VWlUNHUHP� 8PIDQJ� %H]LHKXQJV�� XQG� +DQGOXQJVQHW]H�� GLH� DXI� YHUVFKLHGHQHQ
0D�VWDEVHEHQHQ�PLWHLQDQGHU�YHUIORFKWHQ�VLQG��GDV�DOOWlJOLFKH�+DQGHOQ��9HUJDQJHQ�
KHLW��³GLH�PLWWHOV�GHV�9HUP|JHQV�GHU�(ULQQHUXQJ�DOV�(UIDKUXQJ�I�U�GLH�*HJHQZDUW
ZLUNVDP�>ZLUG@���YHUOLHUW�GDEHL�]XQHKPHQG�LKUH�NRJQLWLY�XQG�QRUPDWLY�RULHQWLH�
UHQGH�XQG�YHUSIOLFKWHQGH�%HGHXWXQJ�I�U�GLH�=XNXQIW¦��526$����������I����3DUDOOHO
KLHU]X�ZHUGHQ�KHIWLJH� |IIHQWOLFKH�'HEDWWHQ� JHI�KUW� EH]�JOLFK� GHV�8PJDQJV�PLW
$UWHIDNWHQ�GHU�9HUJDQJHQKHLW�� GHV� ³:LHGHUDXIOHEHQV¦�YHUJHVVHQHQ�%UDXFKWXPV�
GHV�*HGHQNHQV�DQ�DXVJHZlKOWH�YHUJDQJHQH�*HVFKHKQLVVH�XQG�3HUV|QOLFKNHLWHQ�ELV
KLQ�]X�)RUPHQ�GHV�$XIDUEHLWHQV�WUDXPDWLVFKHU�(UHLJQLVVH�

%HLVSLHOVZHLVH�ZXUGH�LQ�/HLS]LJ�LP�.RQWH[W�GHV�1HXEDXV�GHV�8QLYHUVLWlWVFDP�
SXV� LQ�GHU� ,QQHQVWDGW�XP�GHQ�:LHGHUDXIEDX�GHU�8QLYHUVLWlWVNLUFKH�XQG�XP�GHQ
8PJDQJ�PLW�GHP�.DUO�0DU[�5HOLHI�KHIWLJ�JHVWULWWHQ��,Q�%HUOLQ�ZXUGH�X�D��ODQJH�=HLW
XP� 6WDQGRUW� XQG� $XVVHKHQ� GHV� 0DKQPDOV� I�U� GLH� HUPRUGHWHQ� -XGHQ� (XURSDV
JHUXQJHQ�� 'HU� VHLW� -DKUHQ� DQGDXHUQGH� 6WUHLW� XP� GHQ� JHSODQWHQ� %DX� GHU�:DOG�
VFKO|VVFKHQEU�FNH��EHU�GLH�(OEH�EHL�'UHVGHQ� UHVXOWLHUW� DXV�GHQ�NRQIOLJLHUHQGHQ
,QWHUHVVHQ�EH]�JOLFK�GHV�(UKDOWV�E]Z��GHV�HYHQWXHOOHQ�9HUOXVWV�GHV�:HOWHUEHVWDWXV
³'UHVGQHU�(OEWDO¦��81(6&2�:HOWHUEHOLVWH���$XFK�LP�)UHL]HLWEHUHLFK�QLPPW�GLH
%HVFKlIWLJXQJ�PLW�NXOWXUHOOHP�(UEH�HLQHQ�LPPHU�JU|�HUHQ�5DXP�HLQ�ZLH�EVSZ��GLH
VWHLJHQGH�=DKO�WRXULVWLVFKHU�E]Z��ELOGXQJVWRXULVWLVFKHU�$QJHERWH�EHOHJW��JHI�KUWH
/DQGVFKDIWVLQWHUSUHWDWLRQVWRXUHQ��7DJH�GHV�RIIHQHQ�'HQNPDOV��5RXWHQ�GHU�,QGX�
VWULHNXOWXU��0LWWHODOWHUIHVWH��� ,P�=XJH�GHU�ZDFKVHQGHQ� LQWHUXUEDQHQ�.RQNXUUHQ]
VHW]HQ�6WDGWSODQXQJ�XQG��HQWZLFNOXQJ�YHUVWlUNW�DXI�,QV]HQLHUXQJHQ�YRQ�³(ULQQH�
UXQJVRUWHQ¦��XP�VRPLW� LKUH�(LQPDOLJNHLW� ]X�XQWHUVWUHLFKHQ��*OHLFK]HLWLJ� VROO�GLH
VWDELOLVLHUHQGH�:LUNXQJ�YRQ�2UWHQ�GHU�(ULQQHUXQJ�DXI�GLH�,GHQWLWlW�GHU�%HY|ONHUXQJ
IRUFLHUW� ZHUGHQ�� ,Q� GLHVHP� .RQWH[W� ZHUGHQ� VRZRKO� KLVWRULVFK�DUFKLWHNWRQLVFKH
%DXVXEVWDQ]�DOV�DXFK�KHUDXVUDJHQGH�3HUV|QOLFKNHLWHQ�XQG�KLVWRULVFKH�(UHLJQLVVH
lVWKHWLVLHUW��GLH�PLW�GHU�MHZHLOLJHQ�6WDGW�LQ�9HUELQGXQJ�JHEUDFKW�ZHUGHQ�N|QQHQ�

,P�YRUOLHJHQGHQ�7KHPHQKHIW�ULFKWHQ�ZLU�GDV�+DXSWDXJHQPHUN�QHEHQ�GHU�'DU�
VWHOOXQJ�GHU�9LHOVFKLFKWLJNHLW�GHV�%HGLQJXQJVJHI�JHV�YRQ�(ULQQHUQ�XQG�9HUJHVVHQ
DXI�XQWHUVFKLHGOLFKH�=XJlQJH��GLH�VLFK��EHU�GLH�%HREDFKWXQJ�UlXPOLFKHU�3KlQRPH�
QH�E]Z���EHU�GLH�GH]LGLHUWH�$QDO\VH�GHU� WKHPDWLVFKHQ�5�FNELQGXQJ�YRQ�JHVHOO�
VFKDIWVSROLWLVFKHQ�7KHPHQ�PLW�UlXPOLFKHQ�%HVFKUHLEXQJV��XQG�(UOHEQLVNDWHJRULHQ
KHUVWHOOHQ��'LH�UHJH�'LVNXVVLRQ�LP�5DKPHQ�GHU�)DFKVLW]XQJ�³2UWH�GHV�(ULQQHUQV
XQG�9HUJHVVHQV¦�GHV�����'HXWVFKHQ�*HRJUDSKHQWDJHV�KDW�GDEHL�QLFKW�QXU�)UDJHQ
QDFK� GHU� PHWKRGLVFKHQ� 9HUNQ�SIXQJ� YRQ� GLVNXUVDQDO\WLVFKHQ� 9HUIDKUHQ� PLW
³/DQGVFKDIWV�$QVlW]HQ¦�DXIJHZRUIHQ��V��%HLWUDJ�0DULXV]�&=(3&=<�6.,�LQ�GLHVHP
%DQG���(LQ�]HQWUDOHV�)RUVFKXQJVLQWHUHVVH�NULVWDOOLVLHUWH�VLFK�HEHQIDOOV�PLW�GHU�)UDJH
KHUDXV�� ZHOFKH� 2UWH� �EHUKDXSW� DOV� (ULQQHUXQJVRUWH� PLW� HLQHP� EUHLWHQ� ODEHOLQJ
VWLOLVLHUW�ZHUGHQ�N|QQHQ��,Q�GLHVHP�6LQQH�IROJW�GLH�7KHPDWLVLHUXQJ�YRQ�NRQNUHWHQ
2UWHQ�QLFKW�HLQIDFK�QXU�GHU�LQIODWLRQlUHQ�,GHH��GDVV�HEHQ�DOOHV�GDUDXI�KLQDXVOlXIW
³(ULQQHUXQJ�]X� VHLQ¦� �75$9(562����������� VRQGHUQ� VLH�KLQWHUIUDJW�YLHOPHKU�GLH
EHVRQGHUHQ�.RQVWLWXWLRQVEHGLQJXQJHQ�YRQ�³2UWVSURGXNWLRQHQ¦�]XP�(ULQQHUQ�XQG
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9HUJHVVHQ��ZLH�GLHV�0DUWLQ�6&+$592*(/�XQG�.DWKULQ�5267�LQ�LKUHQ�)DOOVWXGLHQ�]X
HLQ]HOQHQ�6WDGWEHUHLFKHQ�YRQ�.DVVHO�KHUDXVDUEHLWHQ��V��%HLWUDJ�LQ�GLHVHP�%DQG��
6DQGUD�3(7(50$11�I�KUW�DP�%HLVSLHO�YRQ�9HUGXQ�X�D��GHQ�3UR]HVV�GHU�SROLWLVFKHQ
5DXPNRQVWUXNWLRQ�QlKHU�DXV��LQ�GHP�VLH�DXI]HLJW�ZLH�DQ�NRQNUHWHQ�*HGHQNRUWHQ
HLQH�WKHPDWLVFKH�9HUNQ�SIXQJ�PLW�HLQHP�YHUUlXPOLFKHQGHQ�9RNDEXODU�HUIROJW��V�
%HLWUDJ�LQ�GLHVHP�%DQG��

8P� GLH� JHRJUDSKLVFKH� 3HUVSHNWLYH� DXI� 2UWH� GHV� (ULQQHUQV� XQG� 9HUJHVVHQV
LQQHUKDOE�GHU�LQWHUGLV]LSOLQlUHQ�'LVNXVVLRQ�EHVVHU�YHURUWHQ�]X�N|QQHQ��ZHUGHQ�LP
)ROJHQGHQ� NXU]� (UNOlUXQJVDQVlW]H� YHUVFKLHGHQHU� 'LV]LSOLQHQ� ]XP� 3KlQRPHQ
(ULQQHUQ�VNL]]LHUW��+LVWRULNHU�I�KUHQ�GLHVHQ�VHLW�GHQ�����HU�-DKUHQ�]X�EHREDFKWHQ�
GHQ�%HGHXWXQJVJHZLQQ�YRQ�9HUJDQJHQHP�DXI�GLH�PLW�GHU�:LUWVFKDIWVNULVH�$QIDQJ
GHU�����HU�-DKUH�HLQJHOHLWHWHQ�JHVDPWJHVHOOVFKDIWOLFKHQ�5HVWUXNWXULHUXQJVSUR]HVVH
]XU�FN��'LH�3KDVH�GHV�hEHUJDQJV�I|UGHUW�QHEHQ�HLQHU�1HXRULHQWLHUXQJ�JOHLFK]HLWLJ
HLQH�:HOOH� GHU� +LQZHQGXQJ� ]X� 7UDGLHUWHP�hEHUNRPPHQHP�� ]X� HLQHU� ³V\PER�
OLVFKHQ�7RSRORJLH¦��)5$1d2,6�����������PLW�VWlUNHUHU�)RNXVVLHUXQJ�DXI�NXOWXUHOOHV
(UEH�� )ODQNLHUW� ZLUG� GLHVHU� :DQGHO� GHV� *HVFKLFKWVYHUVWlQGQLVVHV� GXUFK� PHKU
6XEMHNWLYLWlW� LQ� GHU� ,QWHUSUHWDWLRQ� YRQ� 9HUJDQJHQHP� XQG� VWlUNHUH� 3DUWL]LSDWLRQ
HLQHU� EUHLWHQ� gIIHQWOLFKNHLW�� ZHOFKH� GLH� QDWLRQDOH� 'HILQLWLRQVPDFKW� DEO|VW� �YJO�
125$� ������ ���� X�� ����� )5$1d2,6� ������ ��� X�� �����$Q� GHU�$XVKDQGOXQJ� YRQ
'HXWXQJVPXVWHUQ� YRQ� 9HUJDQJHQHP� VLQG� QXQ� YHUVFKLHGHQH� $NWHX�
UH�$NWHXUVJUXSSHQ�EHWHLOLJW�ZLH�EVSZ��7RXULVPXVYHUElQGH��'HQNPDOVFK�W]HU�XQG
SROLWLVFK� PRWLYLHUWH� *UXSSHQ�� 'LHVH� DJLHUHQ� EHLP� 'XUFKVHW]HQ� LKUHU� ]XP� 7HLO
NRQIOLJLHUHQGHQ�,QWHUHVVHQ�PLW�YHUVFKLHGHQHQ��DXFK�QHXHQ�PDVVHQPHGLDO�JHVW�W]WHQ
)RUPHQ�NROOHNWLYHQ�*HGHQNHQV�

6LFKWEDUHU�$XVGUXFN�GHU�QHXHQ� ,QWHUSUHWDWLRQVYLHOIDOW� VLQG�X�D��GLH�(U|IIQXQJ
]DKOUHLFKHU�$QWLTXLWlWHQOlGHQ��(LQULFKWXQJ�YRQ�0XVHHQ�VRZLH�HLQHP�:LHGHUEHOH�
EHQ�DOWHU��'RUI���WUDGLWLRQHQ��,Q�GLHVHP�.RQWH[W�OlVVW�VLFK�DXFK�GDV������DXVJHUXIH�
QH�HUVWH�HXURSlLVFKH�'HQNPDOVFKXW]MDKU�XQWHU�GHP�0RWWR�³(LQH�=XNXQIW�I�U�XQVHUH
9HUJDQJHQKHLW¦� �'(876&+(6�1$7,21$/.20,7((� )h5�'(1.0$/6&+87=� �����
LQWHUSUHWLHUHQ��gIIHQWOLFKNHLWVZLUNVDP�ZXUGH�I�U�GHQ�(UKDOW�KLVWRULVFKHU�6WUXNWXUHQ�
%DXREMHNWH�XQG�(QVHPEOHV�JHZRUEHQ��$OV�*U�QGH�ZXUGHQ�]XP�HLQHQ�LGHQWLILND�
WLRQVVWLIWHQGH�0RPHQWH�I�U�GLH�%HY|ONHUXQJ�JHQDQQW��GLH�DXI�GHU�³8QYHUZHFKVHO�
EDUNHLW¦�YRQ�6WlGWHQ�XQG�*HPHLQGHQ�EDVLHUHQ��=XP�DQGHUHQ�ZXUGH�DXI�HLQH�LPD�
JHVWHLJHUQGH�:LUNXQJ�I�U�GHQ�7RXULVPXV�JHVHW]W��bKQOLFKHQ�=ZHFNHQ�GLHQWH�XQG
GLHQHQ�GDV�LP�-DKU������LQ�)UDQNUHLFK�DXVJHUXIHQH�³DQQpH�GX�3DWULPRLQH¦�VRZLH
GLH� VHLW� %HJLQQ� GHU� ����HU� -DKUH� RIIL]LHOO� YRP� (XURSDUDW� LQLWLLHUWHQ� (XURSHDQ
+HULWDJH�'D\V��9HUJDQJHQHV� ¤� QXQ� XP� GHV�*HGHQNHQV�ZLOOHQ�ZDFK� JHKDOWHQ� ¤
VFKDIIW�LQ�)RUP�NROOHNWLYHU�(ULQQHUXQJ�HLQH�9RUDXVVHW]XQJ�I�U�NROOHNWLYH�,GHQWLWlW
�YJO��$660$11�������������8QWHU�%H]XJ�DXI�HLQ�VR]LDO�NRQVWLWXLHUWHV�NROOHNWLYHV
*HGlFKWQLV�ZLH� HV� EHUHLWV� �����GHU� IUDQ]|VLVFKH�6R]LRORJH�0DXULFH�+DOEZDFKV
EHVFKUHLEW� �YJO�� X�D�� +$/%:$&+6� ������ ���I��� NQ�SIHQ� EHVRQGHUV� GLH� QHXHUH
NXOWXUZLVVHQVFKDIWOLFKH�*HGlFKWQLVIRUVFKXQJ��YJO��(5//����������I���VRZLH�YHU�
VFKLHGHQH�+LVWRULNHU�DQ��YJO��KLHU]X�)5$1d2,6������X��125$�������

)RNXVVLHUW�ZLUG�DXI�YHUJDQJHQH�7UDGLWLRQHQ��YJO��125$������������HEHQVR�ZLH
DXI� 6LHGOXQJVVWUXNWXUHQ�� XUEDQH� $UWHIDNWH�� ,QGXVWULHDUFKLWHNWXU� XQG� .XOWXUODQG�
VFKDIWHQ��'DV�VR�DOV�NXOWXUHOOHV�(UEH�VXEVXPLHUWH�9HUJDQJHQH�ZLUG�DOV�EHGURKWHV
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XQG�VFK�W]HQZHUWHV�*XW�YHUJDQJHQHU�=HLWHQ�ZDKUJHQRPPHQ�XQG�LQ�'HQNPDOOLVWHQ
XQWHUVFKLHGOLFKHU�0D�VWDEVHEHQHQ� LQYHQWDULVLHUW�XQG�EHZHUWHW��2EZRKO�2UWH�GHV
(ULQQHUQV�PDWHULHOOHU�XQG� LPPDWHULHOOHU�1DWXU� VHLQ�N|QQHQ� �YJO��' ,;� ����������
GHUHQ�%HGHXWXQJ�XQG�6LQQ�HUVW�GXUFK�=XVFKUHLEXQJHQ�NRQVWUXLHUW�ZHUGHQ��OlVVW�VLFK
HLQH�GHXWOLFKH�%HWRQXQJ�GHV�³0DWHULHOOHQ¦�HUNHQQHQ��ZHOFKH�LP�5DXP�ORNDOLVLHUEDU
LVW�

9RQ�JHRJUDSKLVFKHU�6HLWH�IRUGHUWHQ�]XQlFKVW�EULWLVFKH�*HRJUDSKHQ�HLQHQ�VWlUNH�
UHQ�)RNXV�DXI�UHOHYDQWH�JHVHOOVFKDIWVNULWLVFKH�)RUVFKXQJVIUDJHQ�HLQ��X�D��'81&$1
������&26*529(�X��'$1,(/6�������-$&.621��������(QGH�GHU�����HU�-DKUH�XQWHU�
VXFKWHQ� VLH� XQWHU� %H]XJ� DXI� FXOWXUDO� VWXGLHV� GLH�.XOWXUODQGVFKDIW� DOV� $XVGUXFN
SROLWLVFK�VR]LDOHU�%HGLQJXQJHQ�XQG�OHJWHQ�VRPLW�GHQ�*UXQGVWHLQ�I�U�HLQH�VHPLRWL�
VFKH�,QWHUSUHWDWLRQ�YRQ�/DQGVFKDIWHQ�¤�³6WDGW�DOV�7H[W¦��YJO��.(03(5���������II���
6LH� EHJU�QGHWHQ� GDPLW� GLH� VR� JHQDQQWH� QHXH� .XOWXUJHRJUDSKLH�� ,QVSLULHUW� YRQ
YHUVFKLHGHQHQ�FXOWXUDO�WXUQV�¤�DOOHQ�YRUDQ�GHP�OLQJXLVWLF�WXUQ�ODVVHQ�VLFK�QXQ�6WlGWH
HEHQVR�ZLH�$JUDU��XQG�,QGXVWULHODQGVFKDIWHQ�DOV�³7H[WH¦�YHUVWHKHQ��GLH�JH���XP�
XQG�QHX�JHVFKULHEHQ�ZHUGHQ�XQG�DXI�YHUVFKLHGHQH�:HLVH�JHOHVHQ�ZHUGHQ�N|QQHQ
�YJO�� KLHU]X� 3$12)6.<� ������ %$57+(6� ������ '81&$1� ������ 6$+5� �����
%$&+0$11�0(',&.��������9RUDXVVHW]XQJ�I�U�GLHVH�*OHLFK]HLWLJNHLW�YHUVFKLHGHQHU
,QWHUSUHWDWLRQHQ�LVW�HLQ�NRQVWUXNWLYLVWLVFK�JHSUlJWHV�/DQGVFKDIWVYHUVWlQGQLV�

'HU�3DUDGLJPHQZHFKVHO�LQQHUKDOE�GHU�+XPDQJHRJUDSKLH�KLQ�]X�JHVHOOVFKDIWV�
NULWLVFKHQ�)UDJHVWHOOXQJHQ�EHHLQIOXVVW�DXFK�GLH�.RQ]HSWXDOLVLHUXQJHQ�NXOWXUHOOHQ
(UEHV�XQG�VHLQHU�P|JOLFKHQ�6\PEROLVLHUXQJHQ��,P�$XVKDQGOXQJVSUR]HVV�GHU�]�7�
VHKU�VWDUN�NRQIOLJLHUHQGHQ�%HGHXWXQJV]XVFKUHLEXQJHQ�VHW]HQ�VLFK�L�G�5��:HUWHPXV�
WHU�E]Z��6\PEROLVLHUXQJHQ�YRQ�3HUVRQHQ�XQG�3HUVRQHQJUXSSHQ�HLQHU�0HKUKHLWV�
NXOWXU�GXUFK��YJO��KLHU]X�X�D��%HLWUDJ�&=(3&=<�6.,�LQ�GLHVHP�%DQG��62<(=������
����*5$+$0�HW�DO������������85%$1�������%/,*+7������]LW��Q��':<(5������������
2UWH�GHV�(ULQQHUQV�YRQ�0LQGHUKHLWVNXOWXUHQ�ZHUGHQ�KLQJHJHQ�EHZXVVW�RGHU�XQEH�
ZXVVW� LJQRULHUW��9LVXHOO�JHEXQGHQH�0DWHULDOLVDWLRQHQ�YRQ�(ULQQHUXQJ�VLQG�GDEHL
³QLFKW� QXU� HLQ�6SLHJHO�� VRQGHUQ� DXFK� HLQ�ZLUNXQJVPlFKWLJHV�0LWWHO� GHU�3ROLWLN¦
�%$57(=.<�������������LQ�GHP�VLH�EVSZ��]XU�.RQWUROOH��EHU�EHVWLPPWH�2UWH�XQG
]XU�/HJLWLPDWLRQ�SROLWLVFKHU�$NWLYLWlWHQ�EHLWUDJHQ�N|QQHQ��YJO��7 ,//�������������
'LH�.RQVWUXNWLRQHQ�GHU�1DUUDWLRQHQ�ZHUGHQ�GDEHL�DXVJHEOHQGHW�E]Z��QLFKW�PHKU
WKHPDWLVLHUW�

=XP�9HUVWlQGQLV�VSlWPRGHUQHU�*HVHOOVFKDIWVVWUXNWXUHQ�XQG�GHP�GDPLW�HLQKHU�
JHKHQGHQ�JHZDQGHOWHQ�8PJDQJ�PLW�9HUJDQJHQKHLW�EHGDUI�HV�QHEHQ�UlXPOLFKHQ�
SROLWLVFKHQ�XQG�|NRQRPLVFKHQ�$VSHNWHQ�DXFK�GHU�7KHPDWLVLHUXQJ�GHU�JHlQGHUWHQ
=HLWOLFKNHLW�� 'HU� 6R]LRORJH� +DUWPXW� 5RVD� JHKW� YRQ� GHU� +\SRWKHVH� DXV�� ³GDVV
0RGHUQLVLHUXQJ�QLFKW�QXU�HLQ�YLHOVFKLFKWLJHU�3UR]HVV�LQ�GHU�=HLW�>KHUYRUJ��LP�2ULJ�@
LVW��VRQGHUQ�]XHUVW�XQG�YRU�DOOHP�DXFK�HLQH�VWUXNWXUHOO�XQG�NXOWXUHOO�K|FKVW�EHGHXW�
VDPH�7UDQVIRUPDWLRQ� GHU� 7HPSRUDOVWUXNWXUHQ� XQG� �KRUL]RQWH� VHOEVW� EH]HLFKQHW¦
�526$� ������ ����� 6HLQHU� *UXQGDQQDKPH� IROJHQG� UHVXOWLHUW� GLH� JHlQGHUWH� =HLW�
HUIDKUXQJ� LQ� HLQHP� ]XQHKPHQGHQ� $XVHLQDQGHUWUHWHQ� YRQ� (UIDKUXQJVUDXP� XQG
(UZDUWXQJVUDXP� �526$� ������ ������ 'D� GLH� JHlQGHUWHQ� 7HPSRUDOVWUXNWXUHQ� DXI
JHVHOOVFKDIWOLFKHU�(EHQH�DXFK�GLH�,GHQWLWlWVELOGXQJVSUR]HVVH�PLW�HUIDVVHQ��YHUOLHUHQ
9HUJDQJHQKHLW� XQG� 7UDGLWLRQ� LKUH� LGHQWLWlWVVWLIWHQGH�:LUNXQJ��'�K�� GLH� QDUUDWLY
NRQVWUXLHUWH� /HEHQVJHVFKLFKWH�� GLH� VRZRKO� 9HUJDQJHQKHLW� NRQVWUXLHUW� DOV� DXFK
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*HJHQZDUW�GHXWHW�XQG�HLQH�P|JOLFKH�=XNXQIW�HQWZLUIW��YJO��526$������������PXVV
LPPHU�ZLHGHU�QHX�MXVWLHUW�ZHUGHQ��(UIDKUXQJHQ��GLH�DXI�9HUJDQJHQKHLW�EDVLHUHQ�
ZHUGHQ�]XQHKPHQG�DEJHO|VW�GXUFK�(UOHEQLVVH��'LHVH�EOHLEHQ�MHGRFK�HSLVRGLVFK��GD
VLH�VLFK�QLFKW�PHKU�XQPLWWHOEDU�DQ�*HVFKLFKWH�XQG�,GHQWLWlW�]XU�FN�ELQGHQ�ODVVHQ
�YJO��526$�������������'LHVHV�3KlQRPHQ�ZLUG�DOV�0RWRU�I�U�GLH�VWlQGLJH�6XFKH
QDFK�(UOHEQLVVHQ�XQG�GDV�ZDFKVHQGH�%HG�UIQLV�QDFK�GHUHQ�%HIULHGLJXQJ�JHZHUWHW
�YJO��35$+/�������������'HQQRFK�EHGDUI�HV�QHEHQ�GHU�³VR]LDOHQ�%HVFKOHXQLJXQJ¦
�526$�����������JOHLFK]HLWLJ�DXFK�GHU�0RPHQWH�GHU�%HKDUUXQJ�E]Z��(QWVFKOHXQL�
JXQJ��%HKDUUOLFKNHLW�JLEW�DOV�³*HJHQVWUDWHJLH�]XU�VWHWLJHQ�9HUlQGHUXQJ¦�GHQ�0HQ�
VFKHQ�+DOW�LP�/HEHQ��YJO��526$�������R��6HLWH��

9RQ�EHVRQGHUHP�,QWHUHVVH�I�U�GHQ�YRUOLHJHQGHQ�%HLWUDJ�VLQG�WHUULWRULDOH��VR]LDOH
XQG�NXOWXUHOOH�1LVFKHQ�E]Z��3UD[LVIRUPHQ��GLH�VLFK�DOV�³(QWVFKOHXQLJXQJVRDVHQ¦
�526$� ������ ����� ELVKHU� PHKU� RGHU� ZHQLJHU� DN]HOHUDWLRQVUHVLVWHQW� EHKDXSWHQ
NRQQWHQ� XQG� HLQH� UlXPOLFKH� 9HURUWXQJ� HUODXEHQ�� 1LFKW� VHOWHQ� ZLUG� EVSZ�� EHL
:HUEHVSRWV�XQG�WRXULVWLVFKHQ�$QJHERWHQ�DXI�QRVWDOJLVFKH�%LOGHU��EVSZ��'DOOPD\HU
3URGRPR��:HUWKHU©V�(FKWH� XQG�6WDGWI�KUHU� LQ� KLVWRULVFKHQ�*HZlQGHUQ�� ]XU�FN�
JHJULIIHQ��XP�HLQHQ�JHQHUDWLRQV�EHUJUHLIHQGHQ�=XVDPPHQKDOW�]X�VWLPXOLHUHQ��YJO�
526$������������)Q�������'DU�EHU�KLQDXV�EHGDUI�HV�GHU�(QWVFKOHXQLJXQJVRDVHQ�DOV
0|JOLFKNHLWHQ�HLQHU�DQGHUHQ�=HLWHUIDKUXQJ��YJO��526$�������������+LHUI�U�HLJQHQ
VLFK� %HJHJQXQJHQ� PLW� NXOWXUHOOHP� (UEH� XQG� PXVHDOH� 3UlVHQWDWLRQVIRUPHQ�� (U�
P|JOLFKW�ZHUGHQ�GDGXUFK�VRZRKO�HLQH�³JHlQGHUWH�:DKUQHKPXQJ�GHU�7HPSRUDO�
VWUXNWXUHQ�GHU�6SlWPRGHUQH¦��526$������������DOV�DXFK�GLH�(UIDKUXQJ�EHJUHQ]WHU
6WDELOLWlW�LQ�=HLWHQ�UDVDQWHU�9HUlQGHUXQJHQ��YJO��526$�������������8P�³'LQJH¦�LQ
GHU�6SlWPRGHUQH�PLWWHOV�(ULQQHUXQJ�XQG�1DUUDWLRQ�IHVW]XKDOWHQ�VLQG�H[WHUQH�(U�
LQQHUXQJVPHGLHQ�QRWZHQGLJ��,P�=XJH�UDGLNDOHU�VR]LDOHU�7UDQVIRUPDWLRQHQ�N|QQHQ
UlXPOLFK�XQG�]HLWOLFK�IL[LHUWH�*HGlFKWQLVRUWH�ZLH�'HQNPlOHU��*HGHQNVWlWWHQ�DEHU
DXFK�*HGHQNWDJH�DOV�(ULQQHUXQJVDQNHU�IXQJLHUHQ��YJO��KLHU]X�X�D��-2+1621������
���II���+2(/6&+(5�X��$/'(50$11����������I��XQWHU�%H]XJ�DXI�6$,'������������
,QGHP�³VLH�GLH�(ULQQHUXQJ�IHVWLJHQ�XQG�EHJODXELJHQ��LQGHP�VLH�VLH�ORNDO�LP�%RGHQ
YHUDQNHUQ¦��$660$11��������������'DV�GDGXUFK�NRQVWUXLHUWH�KLVWRULVFKH�9HUJDQ�
JHQKHLWVEHZXVVWVHLQ�KDW�DOOHUGLQJV�QLFKWV�PHKU�PLW�HLQHP�OHEHQGLJHQ�7UDGLWLRQV�
EHZXVVWVHLQ�]X�WXQ��$660$11�����������II���

'D�GHU�%HUHLFK�GHV�³=XPXVHDOLVLHUHQGHQ¦�VLFK�QLFKW�DXI�DEJUHQ]EDUH�=HLWKRUL�
]RQWH�EHVFKUlQNHQ�OlVVW��+$86(5�����������LQWHUSUHWLHUW�GLH�.XOWXUZLVVHQVFKDIWOHULQ
6XVDQQH�+$86(5��������GLH�PXVHDOLVLHUHQGH�.RQVHUYLHUXQJ�PDWHULHOOHU�hEHUUHVWH
�KLVWRULVFKH�%DXWHQ��6WUXNWXUHQ�XQG�0DVFKLQHQ��DOV�$XVGUXFN�HLQHV�=HLWPRGHOOV�
³GDV�YRQ�HLQHP� WLHIHQ�0LVVWUDXHQ�JHJHQ�HLQH�=XNXQIW���JHSUlJW� LVW¦� �+$86(5
�����������'XUFK�GHQ�VHOHNWLYHQ�=XJULII�DXI�9HUJDQJHQHV�ZHUGHQ�XQWHUVFKLHGOLFKH
)RUPHQ�YRQ�=HLWOLFKNHLW�DNWLYLHUW�XQG�XQWHUVFKLHGOLFKH�%HGHXWXQJHQ�YRQ�gUWOLFKNHLW
EHP�KW�� GLH� DXV� /HEHQVUlXPHQ� PRQXPHQWDOH� (ULQQHUXQJVODQGVFKDIWHQ� ZHUGHQ
ODVVHQ�XQG�OHW]WOLFK�HLQH�QHXH�*HVFKLFKWH�HU]lKOHQ��YJO��5(,&+(/����������X��+$8�
6(5� �����������:lKUHQG�+LVWRULNHU�ZLH�3LHUUH�1RUD�XQG�.DUO�6FKO|JHO� LQ� LKUHQ
$QVlW]HQ� DXI� HLQH� QHXH� )RUP� GHU�*HVFKLFKWVVFKUHLEXQJ� DEKHEHQ�� WKHPDWLVLHUHQ
.XOWXUZLVVHQVFKDIWOHU�9HUJDQJHQKHLW�ZHQLJHU�DOV�HLQH�6DFKH�GHU�*HVFKLFKWVVFKUHL�
EXQJ��VRQGHUQ�YLHOPHKU�DOV�HLQH�6DFKH�GHU�³'\QDPLN�YRQ�(ULQQHUQ��9HUJHVVHQ�XQG
9HUGUlQJXQJ¦��$660$11����������



:HUQHU�%,6&+2))��9HUD�'(1=(5

��-XOLD�/RVVDX�YHUVWHKW�GDUXQWHU�³LQVEHVRQGHUH�GLH�$QHUNHQQXQJ�GHU�SHUVSHNWLYLVFKHQ�.RQWH[WDEKlQJLJ�
NHLW�GHV�)RUVFKXQJVSUR]HVVHV¦��/266$8�����������
��$OOHUGLQJV�RKQH�GLH�9RUVWHOOXQJ�GHU�.RQVWUXNWLRQ�UlXPOLFKHU�8PZHOWHQ�H[SOL]LW�]X�YHUQHLQHQ�

��

(PSLULVFKH�6WXGLHQ�YHUVFKLHGHQHU�'LV]LSOLQHQ�UHNXUULHUHQ�LQ�LKUHP�PHWKRGLVFKHQ
9RUJHKHQ�DXI�GHP�UHWURVSHNWLYHQ�KLVWRULVFK�JHQHWLVFKHQ�$QVDW]�PLW�5DXPEH]XJ�
ZLH� HU� LQ� GHU� +LVWRULVFKHQ� *HRJUDSKLH� VHLW� ODQJHP� HWDEOLHUW� LVW� �YJO�� '(1(&.(
�������:HQQ�HV�XP�HLQHQ�³UHIOHNWLHUWHQ�XQG�UHIOH[LYHQ�8PJDQJ�PLW�GHP�²JHVFKLFKW�
OLFKHP�0DWHULDO©¦�JHKW��VROO�PLW�GHU�2EHUIOlFKH�EHJRQQHQ�ZHUGHQ��6&+/g*(/������
�����1XU�VR�N|QQH�³GDV�*HVFKLFKWOLFKH�DQ�GLH�2UWH�XQG�DQ�GLH�5lXPH�����>JHEXQGHQ
ZHUGHQ@��:�%���9�'����DQ�GHQHQ�XQG�LQ�GHQHQ�HV�VLFK�HUHLJQHW��6&+/g*(/����������
YJO��X�D��DXFK�-$:256.,�X��67$&+(/��������'LH�YRQ�6&+/g*(/�PLW�HLQJHIRUGHUWH
³6LQQOLFKNHLW�GHU�NRQNUHWHQ�(UVFKHLQXQJHQ¦��6&+/g*(/�����������ZLUG�PHWKRGLVFK
QLFKW� LQ� OHW]WHU� .RQVHTXHQ]� HLQJHO|VW� XQG� EHJUHQ]W� VLFK� DXI� YLVXHOO�NRJQLWLYH
6\VWHPDWLVLHUXQJVOHLVWXQJHQ�ZLH�DP�%HLVSLHO�YRQ�6W��3HWHUVEXUJ�GHWDLOOLHUW�DXVJH�
I�KUW�ZXUGH��YJO��6&+/g*(/���������II����'HU�JUR�H�%HUHLFK�GHV�$WPRVSKlULVFKHQ
EOHLEW�DX�HQ�YRU��V�X���

0LWWHOV� KLVWRULVFK�� XQG� PRUSKRJHQHWLVFKHP� )RUVFKXQJVDQVDW]� ZHUGHQ� LQ� GHU
+LVWRULVFKHQ�*HRJUDSKLH�PDWHULHOO�VLFKWEDUH�$UWHIDNWH�XQG�JHZDFKVHQH�6WUXNWXUHQ
VRZLH�UDXPSUlJHQGH�3UR]HVVH�UHWURVSHNWLY� LQ� LKUHU�)XQNWLRQDOLWlW�� LKUHP�KLVWRUL�
VFKHQ�:HUW��LKUHU�NRPSOH[HQ�(QWVWHKXQJVJHVFKLFKWH�HWF��HUIDVVW�XQG�HUNOlUW��6HLW
GHQ�����HU�-DKUHQ�GLHQHQ�GLH�(UJHEQLVVH�GLHVHU�*UXQGODJHQIRUVFKXQJ�]XQHKPHQG
SUDNWLVFKHQ�%HODQJHQ�HLQHV�.XOWXUODQGVFKDIWVPDQDJHPHQWV��X�D��DOV�$UJXPHQWD�
WLRQVEDVLV� I�U�GHQ�(UKDOW�NXOWXUHOOHQ�(UEHV�� I�U�GLH�$XIQDKPH�YRQ�$UWHIDNWHQ� LQ
'HQNPDOOLVWHQ�VRZLH�EHL�GHU�(QWVFKHLGXQJVILQGXQJ�LQ�3ODQXQJVYHUIDKUHQ��

'LH� KlXILJ� PLWVFKZLQJHQGH� %HGHXWXQJ� YRQ� 0DWHULDOLWlW� X�� D�� DOV� UlXPOLFKH
9HURUWXQJ�YRQ�(ULQQHUXQJ�ZLUG�LQ�GHU�*HRJUDSKLH�XQWHU�GHP�6WLFKZRUW�³5HPDWH�
ULDOLVLHUXQJ¦�]XP�7HLO�NRQWURYHUV�GLVNXWLHUW��%HVRQGHUV�YRQ�EULWLVFKHU�6HLWH�ZLUG
VHLW�GHU�-DKUWDXVHQGZHQGH�HLQH�VWlUNHUH�+LQZHQGXQJ�]X�3K\VLVFK�0DWHULHOOHP�LQ
GHU� .XOWXUJHRJUDSKLH� HLQJHIRUGHUW� RKQH� GDVV� LPPDWHULHOOH� $VSHNWH� DX�HQ� YRU
JHODVVHQ�ZHUGHQ�VROOHQ��YJO��3+,/2����������X�������'LH�³WKHRUHWL]LVWLVFK�LQWHOOHN�
WXDOLVWLVFKH�*UXQGHLQVWHOOXQJ�GHU�QHZ�FXOWXUDO�JHRJUDSK\��KHUY��L��2ULJ�����VHL�YRU
DOOHP�PLW�7H[W�IL[LHUW��'DKHU�VHLHQ�GLH�HQWVSUHFKHQGHQ�$UEHLWHQ�QLFKW�LP�6WDQGH�
VLFK�DGlTXDW�PLW� MHQHQ� ²PXOWLVHQVXHOOHQ¨� DOOWlJOLFKHQ�3UDNWLNHQ�]X�EHVFKlIWLJHQ�
GXUFK�GLH�GLH�0HQVFKHQ�GLH�:HOW�DXI�VLFK�EH]LHKHQ¦��/266$8����������XQWHU�%H]XJ
DXI�7+5,)7�������������$XI�6HLWHQ�GHU�GHXWVFKVSUDFKLJHQ�.XOWXUJHRJUDSKLH�ZLUG
DXV�YHUVFKLHGHQHQ�3HUVSHNWLYHQ�KHUDXV�=XU�FNKDOWXQJ�DQJHPDKQW��GD�HLQH�5HPDWH�
ULDOLVLHUXQJ�LQ�GHU�+XPDQJHRJUDSKLH�GD]X�I�KUH��³GLH�SHUVSHNWLYLVFKH�.OXIW ��]ZL�
VFKHQ�*HJHQVWDQG�XQG�%HREDFKWXQJ�]X�YHUJHVVHQ�XQG�GDPLW�GHQ�*HJHQVWDQG�XQG
VHLQH�5HSUlVHQWDWLRQ�LQ�HLQV�IDOOHQ�]X�ODVVHQ¦��/266$8�����������

'DU�EHU�KLQDXV�JLEW�HV�LP�GHXWVFKVSUDFKLJHQ�5DXP�%HP�KXQJHQ�GLH�%HGHXWXQJ
YRQ�(ULQQHUXQJVRUWHQ�I�U�HPRWLRQDOHQ�5DXP�E]Z��HPRWLRQDOH�5DXPHUIDKUXQJHQ
DXV� SKlQRPHQRORJLVFKHU� 3HUVSHNWLYH� ]X� XQWHUVXFKHQ��'LHVH� SKlQRPHQRORJLVFK�
RULHQWLHUWH�5DXPIRUVFKXQJ�VWHOOW�ZHQLJHU�GLH�)UDJH�QDFK�GHU�.RQVWUXLHUWKHLW�YRQ
8PZHOWHUOHEHQ�� LQV� =HQWUXP� GHV� ,QWHUHVVHV�� VRQGHUQ� YLHOPHKU� GDV� VXEMHNWLYH
OHLEOLFKH�(UOHEHQ�LQ�GHU�$XVHLQDQGHUVHW]XQJ�PLW�GHU�SK\VLVFK�PDWHULHOOHQ�8PZHOW�
hEHU�GLH�8QWHUVXFKXQJ�SK\VLVFKHU�*HJHQVWlQGOLFKNHLW�KLQDXV�ZHUGHQ�%HGHXWXQJHQ
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UlXPOLFKHU�$WPRVSKlUHQ�IUHLJHOHJW��GLH�DOV�.RUUHVSRQGHQ]HQ�]ZLVFKHQ�PDWHULHOOHU
8PZHOW� XQG� HPRWLRQDOHU�%H]LHKXQJHQ� GHU�:DKUQHKPHQGHQ� ]X� ³LKUHU�8PZHOW¦
XQWHUVXFKW�ZHUGHQ��3KlQRPHQH� WUHWHQ� LQ�GHQ�9RUGHUJUXQG��GLH�HLQH�6LPXOWDQLWlW
YRQ�HPRWLRQDOHU�%HWHLOLJXQJ��ELV�]XU�(UJULIIHQKHLW��XQG�NRJQLWLYHU�9HUDUEHLWXQJ
�ELV� ]XU�%HZHUWXQJ�� LP�:DKUQHKPXQJVSUR]HVV� YHUGHXWOLFKHQ� XQG� GDGXUFK� HLQH
�YRUVFKQHO�OH��(LQVFKlW]XQJ�XQVHUHU�/HEHQVZHOW�DOV�HLQH�DXVVFKOLH�OLFK�NRQVWUXLHUWH
XQG� NRJQLWLY� DUUDQJLHUWH� %HGHXWXQJVNRQVWHOODWLRQ� XQWHUOlXIW�� %HVRQGHUV� GLH
&KDUDNWHULVWL�NHQ� QLFKW�YLVXHOOHU� 3KlQRPHQH� �DNXVWLVFKH�� ROIDNWRULVFKH� /DQG�
VFKDIWHQ�XQG�$WPRVSKlUHQ��ZHUGHQ�DOV�ZHVHQWOLFKH�%H]XJVSXQNWH�I�U�GLH�8QWHUVX�
FKXQJ�GHV�³,Q�GHU�:HOW�6HLQV¦�GHU�:DKUQHKPHQGHQ�KHUDQJH]RJHQ�XQG�XQWHUVXFKW�

,P� )ROJHQGHQ� WKHPDWLVLHUHQ� ZLU� GDV� 3KlQRPHQ� (ULQQHUQ� XQG� 9HUJHVVHQ� LP
.RQWH[W�YRQ�=HLWOLFKNHLW��3KlQRPHQRORJLH�XQG�UlXPOLFKHU�6HPDQWLN��'DEHL�VWHOOHQ
ZLU�QHXH�1DUUDWLRQHQ�GHV�9HUJDQJHQHQ��GLH�PLW�GHP�(PRWLRQDOHQ�XQG�$WPRVSKlUL�
VFKHQ�NRUUHVSRQGLHUHQ�XQG� LQ�GHU�JHRJUDSKLVFKHQ�)RUVFKXQJ�ELVKHU�ZHLWJHKHQG
DXVJHEOHQGHW�ZXUGHQ��]XU�'LVNXVVLRQ�

� =XU�/HVEDUNHLW�XQG�'HXWXQJVKRKHLW�SK\VLVFK�PDWHULHOOHU�2UWH�XQG�5lXPH
8QVHUHP� ZLVVHQVFKDIWOLFKHQ� =XJDQJ� ]X� 2UWHQ� GHU� (ULQQHUXQJ� OLHJHQ� PHKUHUH
9RUDQQDKPHQ�]XJUXQGH��GLH�ZLU�LP�)ROJHQGHQ�VWLFKSXQNWDUWLJ�DXIOLVWHQ��EHYRU�ZLU
ZHLWHUI�KUHQGH�XQG�GDUDXI�DXIVHW]HQGH�$VSHNWH�GHV�7KHPHQNRPSOH[HV�EHOHXFKWHQ
ZHUGHQ�
� 2UWH�GHU�(ULQQHUXQJ�VLQG�JHNHQQ]HLFKQHW�³GXUFK�HLQH�HNODWDQWH�'LIIHUHQ]�]ZL�

VFKHQ�9HUJDQJHQKHLW�XQG�*HJHQZDUW¦��$660$11��������������,Q�LKUHU�5HOLNWKDI�
WLJNHLW� YHUZHLVHQ� VLH� DXI� QLFKW�PHKU� DQGDXHUQGH�/HEHQV]XVDPPHQKlQJH�� DXI
QLFKW�PHKU�9RUKDQGHQHV�XQG�VLQG�GDKHU�HUNOlUXQJVEHG�UIWLJ�

� *OHLFK]HLWLJ� HU|IIQHQ� VLFK� GDGXUFK� RUWVVSH]LILVFK� HQJHUH� RGHU� ZHLWHUH� ,QWHU�
SUHWDWLRQVVSLHOUlXPH�I�U�YHUVFKLHGHQH�$NWHXUVJUXSSHQ��2UWH�XQG�5lXPH�GLHQHQ
LQ�LKUHU�.RQVWUXLHUWKHLW�QLFKW�QXU�SUDJPDWLVFKHQ�=ZHFNHQ��6FKRQ�LQ�GHU�$QWLNH
GLHQWHQ�3UDFKWEDXWHQ�XQG�DXIZHQGLJ�JHVWDOWHWH�|IIHQWOLFKH�3OlW]H�]XU�0DFKWUH�
SUlVHQWDWLRQ�GHUHU��GLH�GLHVH�,QV]HQLHUXQJHQ�HUZLUNHQ�NRQQWHQ��0LW�JHlQGHUWHQ
JHVHOOVFKDIWOLFKHQ� 5DKPHQEHGLQJXQJHQ� ZHUGHQ� EVSZ�� |IIHQWOLFKH� 3OlW]H� XQG
]HQWUDOH�*HElXGH�DOV�$XVGUXFN�V\PEROLVFKHU�0DFKW�EHZXVVW�DXI�JHVHOOVFKDIWOL�
FKH�:LUNXQJ�KLQ�XPJHVWDOWHW��³:LH�EHL�HLQHP�3DOLPSVHVW¦�EOHLEHQ�GDQQ�³7HLOH
lOWHUHU�(LQVFKUHLEXQJHQ¦�OHVEDU��67$&+(/������������'LHVHV�YLVXHOO�ZDKUQHKP�
EDUH�UlXPOLFKH�1HEHQHLQDQGHU�NDQQ�PLWWHOV�PRUSKRJHQHWLVFKHU�$QDO\VHQ�LQ�HLQ
]HLWOLFKHV�1DFKHLQDQGHU�YHUVFKLHGHQHU�³]X�6WHLQ¦�JHZRUGHQHU�JHVHOOVFKDIWOLFKHU
2UGQXQJHQ�HQWVFKO�VVHOW�ZHUGHQ��6,006�����������YJO��DXFK�'(1=(5�������

� $XV�NRPPXQLNDWLRQVWKHRUHWLVFKHU�XQG�VHPLRWLVFKHU�3HUVSHNWLYH�N|QQHQ�GDU�EHU
KLQDXV� DUWLIL]LHOOH� $XVJHVWDOWXQJHQ� LPPHU� DXFK� DOV� $XVGUXFN� KHJHPRQLDOHU
:HUWH��XQG�2UGQXQJVPXVWHU�XQG�GDPLW�HLQKHUJHKHQGH�0DFKWIUDJHQ�XQG�JHVHOO�
VFKDIWOLFKH�3UREOHPODJHQ�JHOHVHQ�XQG�LQWHUSUHWLHUW�ZHUGHQ��YJO��&26*529(�X�
'$1,(/6�������'81&$1��������'DV�*HElXGH�GHU�HKHPDOLJHQ�/HLS]LJHU�%H]LUNV�
YHUZDOWXQJ�I�U�6WDDWVVLFKHUKHLW�EVSZ���LQ�ZHOFKHP�QDFK�GHU�:HQGH�GLH�*HGHQNV�
WlWWH�³0XVHXP�5XQGH�(FNH¦�HLQJHULFKWHW�ZXUGH��GRNXPHQWLHUW�H[HPSODULVFK�GHQ
%UXFK�PLW�GHU�9HUJDQJHQKHLW��*OHLFK]HLWLJ�ZLUG�GXUFK�GLH�PXVHDOLVLHUWH�8P�
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��,P�YRUOLHJHQGHQ�7H[W�ZLUG�YRQ�GHU�'RSSHOYHUZHQGXQJ�ZHLEOLFKHU�XQG�PlQQOLFKHU�(QGXQJHQ�DXV�UHLQ
VSUDFKOLFKHQ�*U�QGHQ�$EVWDQG�JHQRPPHQ��'LHV�VROO�DXVVFKOLH�OLFK�GHP�/HVHIOXVV�GLHQHQ��,Q�MHGHP�)DOO
VLQG�VHOEVWYHUVWlQGOLFK�LPPHU�PlQQOLFKH�XQG�ZHLEOLFKH�)RUPHQ�JHPHLQW�

��

ZDQGOXQJ� GHV� DXWKHQWLVFKHQ� (UHLJQLVRUWHV� LQ� HLQHQ�2UW� ]XU� 3UlVHQWDWLRQ� YRQ
*HVFKLFKWH�(ULQQHUXQJ�SURGX]LHUW�

� $XI�HLQHQ�SUREOHPDWLVFKHQ�$VSHNW�LP�.RQWH[W�YRQ�(ULQQHUXQJ�XQG�,QWHUSUHWDWL�
RQ�YRQ�*HVFKLFKWH�PDFKW�$VWULG�(UOO�DXIPHUNVDP��,P�=HQWUXP�GHU�JHVFKLFKWV�
ZLVVHQVFKDIWOLFKHQ�$XVHLQDQGHUVHW]XQJ�VLHKW�VLH�GLH�)UDJH�� LQZLHIHUQ�GLH�*H�
VFKLFKWVVFKUHLEXQJ�EHUHLWV�HLQH�SHUVSHNWLYLVFKH�'HXWXQJ��GLH�HLQHUVHLWV�DXI�GLH
SUREOHPDWLVFKH� *UXQGODJH� GHU� KLVWRULVFKHQ� 4XHOOHQ� XQG� DQGHUHUVHLWV� DXI� GLH
3HUVSHNWLYLWlW�GHU�EHDUEHLWHQGHQ�+LVWRULNHU��VHOEVW�]XU�FN]XI�KUHQ�VHL��YJO��(5//
������ ��I���� 'LHVHP� *HGDQNHQ� IROJHQG�� ZLUG� (ULQQHUXQJ� YHUVWDQGHQ� DOV� HLQ
VXEMHNWLYHU�%OLFN�DXI�9HUJDQJHQHV��GHU�VLFK�LQ�YHUVFKULIWOLFKWHQ�%HULFKWHQ�YRQ
=HLW]HXJHQ�%DKQ�EULFKW��'LH��OLWHUDULVFKH�ZLH�ZLVVHQVFKDIWOLFKH��YHUVFKULIWOLFKHQ�
GH�+LQZHQGXQJ�]XP�9HUJDQJHQHQ�NDQQ�VLFK��EHU�HLQH�VXEMHNWLYH�VWDUNH�$XWR�
UHQSHUVSHNWLYH� DXV]HLFKQHQ�� GLH� XQV� Q|WLJW�� GHQ� 6WDWXV� GHU� XQWHUVXFKHQGHQ
:LVVHQVFKDIWOHU�DOV�$XWRUHQ�VWlUNHU�]X�KLQWHUIUDJHQ�

9HUVFKULIWOLFKHQGH�9HUJDQJHQKHLWVDQHLJQXQJ�LVW�GDEHL�GXUFK�GLH�3RVLWLRQDOLWlW�GHU
:LVVHQVFKDIWOHU�DOV�$XWRUHQ�JHSUlJW��GLH�JDQ]�LP�6LQQH�HLQHV�³OLQJXLVWLF�WXUQ¦�HLQH
³VFKUHLEHQGH� 3UD[LV¦� UHSUlVHQWLHUW�� GHUHQ� 3HUVSHNWLYLWlW� VLFK� DXV� *HZLFKWXQJ�
SHUV|QOLFKHP�6WDQGRUW�XQG�]�%��HLQHU�LQWHOOHNWXHOOHQ�$QHLJQXQJ��EHU�GHQ�6SUDFK�
JHEUDXFK�VHOEVW�HUJLEW��7UDYHUVR�EHWRQW�DOOHUGLQJV�]X�UHFKW��GDVV�GLH�3DUDOOHOH�YRQ
�OLWHUDULVFKHU��HULQQHUXQJVEH]RJHQHU�%HDUEHLWXQJ�XQG�GHU�9RUVWHOOXQJ�HLQHU�VWDUN
DXWRUHQEH]RJHQHQ�ZLVVHQVFKDIWOLFKHQ�*HVFKLFKWVVFKUHLEXQJ�QLFKW��EHUVWUDSD]LHUW
ZHUGHQ�VROOWH��GHQQ�PLW�+LQZHLV�DXI�GH�&HUWHDX�EHNUlIWLJW�HU��GDVV�VLFK�GLH�*H�
VFKLFKWVVFKUHLEXQJ�³LPPHU�LQ�HLQ�9HUKlOWQLV�]X�GHP�*HJHEHQHQ¦��75$9(562������
����VHW]H�XQG�³KLVWRULVFKH�1DUUDWLRQ¦�QLFKW�PLW�³KLVWRULVFKHU�)LNWLRQ¦�]X�YHUZHFK�
VHOQ�VHL��75$9(562�����������

)�U� GLH� ZLVVHQVFKDIWOLFKH� $XVHLQDQGHUVHW]XQJ� PLW� 2UWHQ� GHV� (ULQQHUQV� XQG
9HUJHVVHQV�HUJHEHQ�VLFK�KLHUDXV�IROJHQGH�ZHVHQWOLFKH�6FKOXVVIROJHUXQJHQ�
¤ *UXQGVlW]OLFK�ZLUG�LP�8PJDQJ�PLW�GHP�JHRJUDSKLVFK�NRQNUHWHQ�2UW�YRQ�HLQHU

WH[WOLFKHQ�(UVFKOLH�XQJ�GHV�EHGHXWXQJVYROOHQ�2UWHV�DXVJHJDQJHQ��6R�NDQQ�VLFK
GLH�$QDO\VH�GHU�]HLFKHQKDIWHQ�6WUXNWXU�GHV�2UWHV�QLFKW�LP�6XFKHQ�HLQHU�KLVWRUL�
VFKHQ�)LNWLRQ�LP�6LQQH�HLQHU�OLWHUDULVFKHQ�(UILQGXQJ�RGHU�6LQQVWLIWXQJ�GHV�2UWHV
HUVFK|SIHQ��VRQGHUQ�GLH�)UDJH�QDFK�GHQ�2UWHQ�GHV�(ULQQHUQV�XQG�9HUJHVVHQV�LVW
YLHOPHKU�HLQH�(QW]LIIHUXQJ�XQG�,QWHUSUHWDWLRQ�GHU�KLVWRULVFKHQ�1DUUDWLRQ��GLH�VLFK
LQ�GHU�]HLFKHQKDIWHQ�7H[WVWUXNWXU�GHV�NRQNUHWHQ�2UWHV�DQ�GLH�2EHUIOlFKH�GUlQJW
XQG�GHU�1RWZHQGLJNHLW�GHV�%HZHLVHV�YHUSIOLFKWHW�LVW�

¤ 8QWHU�9HUNQ�SIXQJ�YRQ�PRUSKRJHQHWLVFKHQ�XQG�]HLFKHQWKHRUHWLVFKHQ�$QVlW]HQ
ODVVHQ� VLFK� GDQQ� EVSZ�� JHEDXWH� 6WDGWJUXQGULVVH� VRZLH� JHVWDOWHWH� |IIHQWOLFKH
3OlW]H�XQG�*HElXGH�DOV�³HLQH� LQ�GHQ�5DXP�JHVFKULHEHQH�SROLWLVFKH�$XVVDJH¦
�6,006�����������LQWHUSUHWLHUHQ��YJO��KLHU]X�DXFK�67$&+(/�������0$5(.�������

¤ ,Q�LKUHU�0DQLIHVWDWLRQ�N|QQHQ�SK\VLVFK�PDWHULHOOH�2UWH�HEHQVR�ZLH�'HQNPlOHU
DOV�$XVGUXFN�HLQHV�NROOHNWLYHQ�*HGlFKWQLVVHV�YHUVWDQGHQ�XQG�DQDO\VLHUW�ZHUGHQ
�67$&+(/����������XQWHU�%H]XJ�DXI�&255$',��������+LHUEHL�KDQGHOW�HV�VLFK�XP
³EHZXVVW�JHVHW]WH�=HLFKHQ�LP�|IIHQWOLFKHQ�5DXP¦��GLH�DOV�³DEVLFKWVYROOH�9LVXDOL�
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��

VLHUXQJ� HLQHU� HUZ�QVFKWHQ� EH]LHKXQJVZHLVH� YHURUGQHWHQ� NROOHNWLYHQ� ,GHQWLWlW
RGHU�HLQHV�NROOHNWLYHQ�*HGlFKWQLVVHV�DQDO\VLHUEDU¦�VLQG��67$&+(/���������I���
,Q�$QOHKQXQJ�DQ�6WDQIRUG�$1'(5621��������RUGQHW�3HWHU�6WDFKHO�VROFKH�'HQN�
PlOHU� X�D�� GHP�7\S� ³(ULQQHUXQJ�PLWWHOV�$UFKLWHNWXU¦� �$1'(5621� ������ ���
67$&+(/�����������]X��:HQQ�VWlUNHU�GHU�*HEUDXFK�YRQ�$UFKLWHNWXU�LP�=HQWUXP
GHV�,QWHUHVVHV�VWHKW��OlVVW�VLFK�KLHUYRQ��ZHQQ�DXFK�QLFKW�LPPHU�HLQGHXWLJ�³(U�
LQQHUXQJ�LQ�GHU�$UFKLWHNWXU¦�GLIIHUHQ]LHUHQ��+LHU]X�]lKOHQ�³MHQH�*UXQGVWUXNWX�
UHQ�GHU�IXQNWLRQDOHQ�XQG�UHSUlVHQWDWLYHQ�$QRUGQXQJ��GHU�I�U�GLH�PRGHUQH�*UR��
VWDGW�HXURSlLVFKHQ�7\SV�NHQQ]HLFKQHQG¦�VLQG�ZLH�EVSZ��%DKQK|IH��%RXOHYDUGV
�67$&+(/������������'LHVH�³(ULQQHUXQJ�LQ�GHU�$UFKLWHNWXU¦�NDQQ�%DVLV�I�U�HLQH
$QDO\VH�³JHOHEWHU�(ULQQHUXQJ¦�VHLQ��GLH� LQ� LKUHP�DOOWlJOLFKHQ�*HEUDXFK�QLFKW
ZHLWHU�KLQWHUIUDJW�ZLUG�

¤ 6FKOLH�OLFK�IRUGHUW�LQ�$QNQ�SIXQJ�DQ�GLH�$XVI�KUXQJHQ�YRQ�$VWULG�(5//��V�R��
GLH�3HUVSHNWLYLWlW�GHU�:LVVHQVFKDIWOHU�JHUDGH]X�KHUDXV��GLH�VXEMHNWLYH�$QHLJ�
QXQJ�HLQHV�2UWHV� LQ� LKUHU�(PRWLRQDOLWlW� LP�$NW�GHV�YHUJHJHQZlUWLJHQGHQ�(U�
LQQHUQV�VWlUNHU�LQ�GHQ�)RNXV�]X�U�FNHQ��DOV�HV�GXUFK�KLVWRULVFK�JHQHWLVFKH�'HX�
WXQJ�GHU�YHUZHQGHWHQ�=HLFKHQNXOWXUHQ�]XP�$XVGUXFN�NlPH��+LHUDXV�HUJLEW�VLFK
GLH�$XIJDEH��GLH�³/HNW�UHSUD[LV¦��GLH�VXEMHNWLYH�$QHLJQXQJ�GHV�2UWHV��DOVR�DXFK
GLH� HPRWLRQDOH� (UJULIIHQKHLW�� LP� YHUJHJHQZlUWLJHQGHQ� (ULQQHUQ� VWlUNHU� LP
6SLHJHO�GHU�KLVWRULVFKHQ�1DUUDWLRQ�]X�EHWUDFKWHQ��0LW�GHU�,GHH�HLQHU�SKlQRPHQR�
ORJLVFKHQ�$XVHLQDQGHUVHW]XQJ�LQ�GHU�)UDJH�QDFK�GHU�.RQVWLWXWLRQ�YRQ�2UWHQ�GHV
(ULQQHUQV�XQG�9HUJHVVHQV�N|QQWH�GDPLW�5HFKQXQJ�JHWUDJHQ�ZHUGHQ�

� 2UWH�XQG�5lXPH�DOV�WKHPDWLVFKH�)L[LHUXQJHQ
$XV�3HUVSHNWLYH�GHU�*HRJUDSKLH�NDQQ�GLH�YLHOVHLWLJH�XQG�MDKUHODQJH�'HEDWWH�XP�GLH
2UWH�GHV�(ULQQHUQV�EHVRQGHUV�XP�GLH�)UDJH�QDFK�GHU�VLQQOLFK�lVWKHWLVFKHQ�.RQ�
VWLWXWLRQ�YRQ�GHUDUWLJHQ�5lXPHQ�VLQQYROO�HUZHLWHUW�ZHUGHQ��'LHVH�)UDJH�GUlQJW�VLFK
QDFKGU�FNOLFK�DXI��GD�UlXPOLFKH�'LPHQVLRQHQ�LP�)RUVFKXQJVIHOG�GHU�*HRJUDSKLH
HEHQ�QLFKW�DXVVFKOLH�OLFK�LP�.RQWH[W�HLQHV�SK\VLVFK�YHUVWDQGHQHQ�5DXPHV�HUIRUVFKW
ZHUGHQ�� ,Q� GLHVHP� 6LQQH� VLQG� VWlGWLVFKH� (ULQQHUXQJVODQGVFKDIWHQ� QLFKW� QXU� DOV
.RQILJXUDWLRQHQ�YRQ�%DXPDWHULDOLHQ�]X�YHUVWHKHQ��VRQGHUQ�JOHLFK]HLWLJ�DOV�(U]lK�
OXQJHQ�XQG�%LOGHU��GLH�VLFK�DQ�SK\VLVFK�NRQNUHWHQ�2UWHQ�³DQODJHUQ¦�XQG�GLHVH�PLW
1DUUDWLRQHQ�LQ�LKUHU�VR]LDOHQ��NXOWXUHOOHQ�XQG�|NRQRPLVFKHQ�%HGHXWVDPNHLW�XQWHU�
I�WWHUQ�

'LH�(ULQQHUXQJVRUWH�VLQG�LQ�JOHLFKHU�:HLVH�DOV�3URMHNWLRQVIOlFKHQ�I�U�1DUUDWLR�
QHQ�]X�YHUVWHKHQ��GHUHQ�%HGHXWVDPNHLW�VLFK�QLFKW�HLQ]LJ�XQG�DOOHLQ�GXUFK�GLH�$UW�
ZLH� �EHU� VLH� JHVSURFKHQ�� EHULFKWHW� XQG� JHVFKULHEHQ�ZLUG�� KHUVWHOOHQ�� 6FKRQ� GLH
PHGLDOHQ�$XIEHUHLWXQJHQ�JHRJUDSKLVFK�IL[LHUWHU�2UWH�DUEHLWHQ�VHKU�VWDUN��EHU�HLQH
HPRWLRQDOLVLHUHQGH�'DUVWHOOXQJ��'LH�$QVLFKWVNDUWH�LVW�VR�NHLQH�:LHGHUJDEH�GHV�VLFK
YRU�GHP�2EMHNWLY�EHILQGOLFKHQ�PDWHULHOOHQ�5DXPDXVVFKQLWWV��VRQGHUQ�LPPHU�VFKRQ
HLQH�³$QVLFKWVVDFKH¦��HLQH�5HGXNWLRQ�GHVVHQ��ZDV�HV�DXFK�VHLQ�N|QQWH��HLQ��EHU�
QRPPHQHU��HLQVWXGLHUWHU�%OLFN��'DV� I�U�GLH�%HVXFKHU�DP�UHDOHQ�2UW�]X�6HKHQGH
ZLUG� GXUFK� GLH� PDVVHQPHGLDO� YHUEUHLWHWH� 3HUVSHNWLYLWlW� GHU� $QVLFKWVNDUWH� YRU�
VWUXNWXULHUW��'HU�%OLFN�³VXFKW¦� LQ�GHU�RULJLQDOHQ�%HJHJQXQJ�GLH�3HUVSHNWLYH�GHU
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��

$QVLFKWVNDUWH�XQG�GDPLW�JOHLFKVDP�GHUHQ�lVWKHWLVFKHV�$UUDQJHPHQW��GHUHQ�5HGXNWL�
RQ�DXI�GDV��ZDV�HV�HEHQ�]X�VHKHQ�JlEH��GHUHQ�³VRQQLJH�9HUKHL�XQJ¦��GLH�VLFK�VFKRQ
DOOHLQ�GHVKDOE�HLQVWHOOW��ZHLO�GHU�EHVRQGHUH��GHU�IRWRJHQH�2UW�LP�EHVWLPPWHQ�/LFKW
GHV�)RWRJUDILHUHQGHQ� HUVFKHLQHQ� VROO��(ULQQHUXQJ�NRQNUHWLVLHUW� VLFK� LQ� lKQOLFKHU
:HLVH�DOV�KHUULVFKHU�%OLFN�GHU�9HUJHJHQZlUWLJXQJ�GHV�EHUHLWV�9HUJDQJHQHQ��GHQQ
VLH�³LVW�LQ�GHQ�+DQGOXQJHQ�YHUDQNHUW��GHQHQ�ZLU�EHLZRKQWHQ��GHUHQ�=HXJHQ��MD�VRJDU
$NWHXUH�ZLU�ZDUHQ��XQG�GHQ�(LQGU�FNHQ��GLH�LQ�XQVHUHP�%HZXVVWVHLQ�HLQJHJUDEHQ
VLQG��6LH�LVW�TXDOLWDWLY��HLQ]LJDUWLJ��QLFKW�EHGDFKW�DXI�9HUJOHLFK��=XVDPPHQKlQJH�
9HUDOOJHPHLQHUXQJ�� 6LH� EHQ|WLJW� NHLQH� %HZHLVH� I�U� GHQ�� GHU� VLH� LQ� VLFK� WUlJW¦
�75$9(562�����������

6WlGWLVFKH�2UWH�VLQG�LQ�YLHOIDFKHU�+LQVLFKW�PHGLDOLVLHUW�XQG�]XJOHLFK�VHOEVW�VFKRQ
0HGLHQ� ]ZHLWHQ� *UDGHV�� GLH� HLQHQ� NRGLIL]LHUWHQ� ,QKDOW� PLW� HLQHP� SUDNWL]LHUWHQ
(ULQQHUXQJVZHUW�GDUVWHOOHQ��YJO��$660$11�X��$660$11����������I����(ULQQHUXQJV�
ODQGVFKDIWHQ�VLQG�DOOHUGLQJV�QLFKW�QXU�0HGLHQ��VRQGHUQ�XQWHUOLHJHQ�VHOEVW�EHUHLWV
HLQHU�PHGLDOLVLHUWHQ�'DUVWHOOXQJ�

'LHVHU�PHGLDOH� ³'RSSHOFKDUDNWHU¦� OlVVW� VLFK� DQ� VWlGWLVFKHQ�(ULQQHUXQJVODQG�
VFKDIWHQ�JXW�EHREDFKWHQ��GHQQ�HLQHUVHLWV�ZHUGHQ�EHVWLPPWH�(QVHPEOHV��EHU�GLH
,QV]HQLHUXQJ�GHU�0DVVHQPHGLHQ�EHNDQQW�JHPDFKW��EVSZ��GHU�)LQDQ]SODW]�)UDQNIXUW
�EHU� VHLQH� +RFKKDXVNXOLVVH��� DQGHUHUVHLWV� VLQG� JHUDGH� GLHVH� (QVHPEOHV� GDPLW
EHUHLWV�LQ�HLQ�PHGLDOHV�SDUV�SUR�WRWR��EHUI�KUW��.RPSOH[H�5DXPEH]�JH�YHUZLVFKHQ
XQG�ZHUGHQ��EHUEOHQGHW�PLW�GHU�9HUZHQGXQJ�EHVWLPPWHU�$QHLJQXQJVZHLVHQ��GLH
PHGLDO�YLVXDOLVLHUW�VLQG��'LH�(ULQQHUXQJ��GDVV�LQ�)UDQNIXUW�LQ�GHU�1DFKNULHJV]HLW
HLQH��EHUDXV�NRQWURYHUVH�$XVHLQDQGHUVHW]XQJ��EHU�GLH�+RFKKDXVEHEDXXQJ�JHI�KUW
ZXUGH�� ZLUG� LQ� ]HLWJHQ|VVLVFKHQ� ,QV]HQLHUXQJHQ� GHV� %DQNHQSODW]HV� )UDQNIXUW
]XZHLOHQ��EHUEOHQGHW��REZRKO�VLFK�DQ�GLH�1DUUDWLRQHQ��EHU�GLH�8PZDQGOXQJ�GHV
)UDQNIXUWHU�:HVWHQGV�YLHOH�(ULQQHUXQJHQ�NQ�SIHQ��'LH�EXQGHVZHLWH�XQG�ELV�LQ�GLH
*HJHQZDUW�KLQHLQVFKZDSSHQGH�'LVNXVVLRQ��EHU�GLH�%HWHLOLJXQJ�XQWHUVFKLHGOLFKHU
$NWHXUH�LQ�GLHVHU�]lK�XQG�JHZDOWYROO�JHI�KUWHQ�$XVHLQDQGHUVHW]XQJ�LQ�GHQ�����HU
XQG�����HU�-DKUHQ��EHU�VWlGWHEDXSROLWLVFKH�7KHPHQ�LVW�QXU�QRFK�VFKHPHQKDIW�LQ�GHU
DNWXHOOHQ�PHGLDOHQ�$XIEHUHLWXQJ�HUNHQQEDU��(LQH�]HLWJHQ|VVLVFKH�%DQNHQZHUEXQJ
VFKLFNW�GLH�)HUQVHK]XVFKDXHU�DXI�HLQHQ�+XEVFKUDXEHU�5XQGIOXJ�GXUFK�GLH�)UDQN�
IXUWHU�+RFKKDXVVFKOXFKWHQ�PLW�/DQGXQJ�DXI�HLQHP�:RONHQNUDW]HU��'HU�NRQNUHWH
2UW�ZLUG�PLW�VHLQHU�ORNDOHQ�(LJHQDUW�WKHPDWLVLHUW�XQG�VWLOLVLHUW��JOHLFKVDP�ZHUGHQ
(ULQQHUXQJHQ� DOV� ³lVWKHWLVFKH� 6SXUHQ¦� YHUJDQJHQHU� .RQWURYHUVHQ� DXIJHJULIIHQ�
'HP�9RUZXUI�IU�KHU�+RFKKDXVNULWLN��GDV�*HElXGH�Z�UGH�HLQHQ�0D�VWDEVVSUXQJ
LQV]HQLHUHQ��HLQH�(QWU�FNXQJ�YRQ�VHLQHP�8PIHOG�XQG�VHLQHQ�%HZRKQHUQ�GDUVWHOOHQ�
ZLUG�PLW�GHP�YLVXDOLVLHUWHQ�)OXJ�GHU�%HWUDFKWHU� LP�+HOLNRSWHU�HQWJHJHQJHZLUNW�
$XV� GLHVHP� %OLFNZLQNHO� ZLUG� )UDQNIXUW� ]XU� +RFKKDXVODQGVFKDIW�� GHU� PDQ� DOV
.XQGH�PLW�GHP�+HOLNRSWHU�DXI�$XJHQK|KH�EHJHJQHW��'DPLW�NRQNUHWLVLHUW�VLFK�QLFKW
QXU�HLQ�QHXHU�%OLFN�DXI�GLH�+RFKKlXVHU��VRQGHUQ�XQVHUHU�0HLQXQJ�QDFK�JHUDGH]X
HLQH�QHXH�1DUUDWLRQ��:HQQ�(ULQQHUXQJ�DOV�KHUULVFKH�9HUJHJHQZlUWLJXQJ�GHV�9HU�
JDQJHQHQ�]X�EHZHUWHQ�LVW��ZHUGHQ�KLHU�GLH�³6SXUHQ¦�YHUJDQJHQHU�'LVNXVVLRQHQ�XQG
%HILQGOLFKNHLWHQ� LQ� HLQHP� QHXHQ� HPRWLRQDOLVLHUHQGHQ� �PHGLDOHQ�� $UUDQJHPHQW
DXIJHJULIIHQ�XQG��EHUEOHQGHW��'LH�%HWUDFKWHU�EOHLEHQ�QLFKW�NOHLQ�JHJHQ�EHU�GHP
HQRUPHQ� $XVPD�� GHU� *HElXGH� DP� %RGHQ� ]XU�FN�� VRQGHUQ� VLH� EHNRPPHQ� GLH
WHOHYLVLRQlUH�([NOXVLYLWlW�]X�VS�UHQ��DOV�%HWUDFKWHU�GDEHL�]X�VHLQ��'LH�,QV]HQLHUXQJ
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��'LHVH�)HVWVWHOOXQJ�EHUXKW�DXI�GHU�'LIIHUHQ]�YRQ�(ULQQHUQ�XQG�*HGlFKWQLV��³,Q�GHU�*HJHQ�EHUVWHOOXQJ
GHU�EHLGHQ�%HJULIIH�VWHKW�²(ULQQHUQ¨�LQ�GHU�5HJHO�I�U�GLH�7lWLJNHLW�GHV�=XU�FNEOLFNHQV�DXI�YHUJDQJHQH
(UHLJQLVVH��²*HGlFKWQLV¨�KLQJHJHQ�I�U�GLH�9RUDXVVHW]XQJ�GLHVHU�7lWLJNHLW�LP�ELRORJLVFKHQ�2UJDQ�GHV
*HKLUQV�XQG�GHP�QHXURQDOHQ�1HW]ZHUN��2KQH�HLQ�RUJDQLVFKHV�*HGlFKWQLV�NDQQ�VLFK�QLHPDQG�HULQQHUQ�
*HGlFKWQLV�VWHKW�GHPQDFK�I�U�GLH�DOOJHPHLQH�$QODJH�XQG�'LVSRVLWLRQ�]XP�(ULQQHUQ��ZLH�LQ�GHU�:HQ�
GXQJ�� LFK� KDEH� HLQ� JXWHV� RGHU� VFKOHFKWHV�*HGlFKWQLV��� (ULQQHUQ� EH]LHKW� VLFK� GHPJHJHQ�EHU� DXI� GLH
NRQNUHWHQ�XQG�GLVNRQWLQXLHUOLFKHQ�$NWH�GHV�(ULQQHUQV��ZLH�LQ�GHU�$XVVDJH��LFK�KDEH�HLQH�GHXWOLFKH�RGHU
XQGHXWOLFKH�(ULQQHUXQJ�DQ�GLHVHV�RGHU�MHQHV�(UHLJQLV�¦��$660$11������������
��$OHLGD�$VVPDQQ�GLIIHUHQ]LHUW�]ZLVFKHQ�(ULQQHUXQJVRUW��WUDXPDWLVFKHP�2UW�XQG�*HGHQNRUW��(ULQQHUXQJ
DQ� GLHVHQ� VHLHQ�ZHQLJHU� WUDXPDWLVFK� DOV� QRUPDWLY� ¤� YJO��$660$11� ������� ������� ³:lKUHQG� GHU�(U�
LQQHUXQJVRUW�VWDELOLVLHUW�ZLUG�GXUFK�GLH�*HVFKLFKWH��GLH�YRQ�LKP�HU]lKOW�ZLUG��ZREHL�GHU�2UW�VHLQHUVHLWV

��

GHU�)UDQNIXUWHU�+RFKKDXVODQGVFKDIW�LQQHUKDOE�GLHVHU�:HUEXQJ�YHUKDUUW�DEHU�QLFKW
LQ� HLQHU� ³5H�,QWHUSUHWDWLRQ¦� GHV� 9HUKlOWQLVVHV� YRQ� +RFKKDXV� XQG� VWlGWLVFKHP
8PIHOG��VRQGHUQ�EH]HXJW�HLQH�QHXH�1DUUDWLRQ��IHUQDE�HLQHU�KLVWRULVFKHQ�.RQWUR�
YHUVH��EHU�GLH�:LUNXQJ�XQG�%HGHXWXQJ�YRQ�+RFKKDXVEHEDXXQJ��0LW�GHP�LQ�GHU
6FKOXVVV]HQH�GHU�:HUEXQJ�JH]HLJWHQ�$EGUHKHQ�GHV�+HOLNRSWHUV��ZLUG�GHP�LQWHU�
HVVLHUWHQ�.XQGHQ�GHU� JOREDOH�$NWLRQVUDGLXV� YHUGHXWOLFKW�� GHU� EHUHLWV� LQ� GHU�PH�
GLDOLVLHUWHQ�³=HLFKHQVSUDFKH¦�GHV�:HUEHWUDLOHUV�LQWHQGLHUW�LVW�

0HGLDOLVLHUWH�(ULQQHUXQJHQ�ZLUNHQ�]XU�FN�DXI�GLH�.RQVWLWXWLRQ�GHU�VXEMHNWLYHQ
(ULQQHUXQJ��GHQQ�GLH�VXEMHNWLYHQ�³��(ULQQHUXQJHQ�VLQG�VWlQGLJ�GXUFK�HLQH�LQ�GHQ
|IIHQWOLFKHQ�5DXP�HLQJHVFKULHEHQH�(ULQQHUXQJ�EHHLQIOXVVW��GHQ�NROOHNWLYHQ�'HQN�
IRUPHQ� DXVJHVHW]W� XQG� DXFK� GXUFK� GLH� ZLVVHQVFKDIWOLFKHQ� 3DUDGLJPHQ� GHU� 5H�
SUlVHQWDWLRQ� GHU�9HUJDQJHQKHLW� JHSUlJW¦� �75$9(562� ������ ����� 'LH� DOOWlJOLFKH
$XVHLQDQGHUVHW]XQJ�PLW� GHQ� LQ� GHQ� VWlGWLVFKHQ� (ULQQHUXQJVODQGVFKDIWHQ� HLQJH�
VFKULHEHQHQ�PHGLDOHQ�1DUUDWLRQHQ�LVW�HU]ZXQJHQ�GXUFK�GHQ�PDWHULDOKDIWHQ�&KDUDN�
WHU�GHU�(ULQQHUXQJVRUWH��ZHLO�VLH�¤�ZLH�$660$11���������EHWRQW�¤�IHVW�LP�%RGHQ
YHUDQNHUW�HLQHQ�ODQJHQ�=HLWUDXP�]XU�.RQIURQWDWLRQ�PLW�GHP�JHJHQZlUWLJHQ�(UOHEHQ
I�KUHQ�� $OHLGD� $660$11� VFKUlQNW� ]ZDU� HLQ�� GDVV� 2UWHQ� NHLQ� *HGlFKWQLV� LQQH�
ZRKQH���DEHU�EHWRQW�]XJOHLFK��GDVV�VLH�GXUFK�LKUH�RUWVIHVWH�9HUDQNHUXQJ�LP�%RGHQ
HLQH�9HUN|USHUXQJ�YRQ�'DXHU�GDUVWHOOHQ��QLFKW�DXFK�]XOHW]W�GXUFK�GHUHQ�0DWHULDO�
VSUDFKH��GLH�LQ�GHU�3DWLQD�=HLWOLFKNHLW�HUOHEEDU�ZHUGHQ�OlVVW���'DPLW�ZLUG�GLH�YHU�
JOHLFKVZHLVH�NXU]SKDVLJH�(ULQQHUXQJ�YRQ�,QGLYLGXHQ��EHUVWLHJHQ��YJO��$660$11
������������

'LH�ZLH�DXFK�LPPHU�JHDUWHWH�XQG�EHZXVVW�DXVJHVWDOWHWH�(ULQQHUXQJVODQGVFKDIW
NRQIURQWLHUW�GDV�6XEMHNW�QLFKW�QXU�PLW�GHU�VXEMHNWLYHQ�(ULQQHUXQJ��VRQGHUQ�]XJOHLFK
PLW�GHQ�LQ�GHQ�$UWHIDNWHQ�HLQJHVFKULHEHQHQ�(U]lKOXQJHQ��NROOHNWLYHQ�(ULQQHUXQJHQ
XQG� ,GHRORJLHQ�� 'LHV� IRUPXOLHUW� $QGUp� $&,0$1� LQ� VHLQHU� 5HLVHEHVFKUHLEXQJ
³+DXSWVWlGWH�GHU�(ULQQHUXQJ¦��������VHKU�WUHIIHQG��ZRKO�ZLVVHQG��GDVV�GDV�$OH[�
DQGULD��GDV�HU�NDQQWH�XQG�YRU����-DKUHQ�YHUODVVHQ�KDWWH��³GLHVHV�KDOEYLNWRULDQLVFKH�
KHUXQWHUJHNRPPHQH�1HUYHQ]HQWUXP�GHV�EULWLVFKHQ�(PSLUH¦��$&,0$1����������QXU
LQ�VHLQHQ�(ULQQHUXQJHQ�H[LVWLHUW��%HL�VHLQHU�+HLPNHKU�HUZDUWHW�LKQ�QDFK�GHU�³9HU�
NOlUXQJ�GHU�9HUJDQJHQKHLW¦�GLH�³DEVHKEDUHQ�(QWWlXVFKXQJHQ��GLH�6WUD�HQ�MHGHV�0DO
YLHO� VFKPDOHU� DOV� IU�KHU�� GLH�*HElXGH�PLW� GHU�=HLW� NOHLQHU� JHZRUGHQ��9HUZDKU�
ORVXQJ��EHUDOO���(V�JLEW�NHLQH�(XURSlHU�PHKU���$OH[DQGULD�LVW�KHXWH�HLQH�lJ\SWL�
VFKH�6WDGW¦��$&,0$1�����������'DPLW�EOHLEW�(ULQQHUXQJ�VWHWV�DOV�LGHQWLWlWVVWLIWHQGHV
0RPHQW�HLQ�³VXEMHNWLYHU�$SSHQGL[¦�HLQHU�EHUHLWV�YHUJDQJHQHQ�JHOHEWHQ�LQGLYLGXHO�
OHQ�DOV�DXFK�NROOHNWLYHQ�(UIDKUXQJ��ZLH�VLH�VLFK�EHLVSLHOVZHLVH�DQ�WUDXPDWLVFKHQ
2UWHQ��GHP�6XEMHNW�QLFKW�QXU�NRPPXQLNDWLY��VRQGHUQ�DXFK�VLQQOLFK�DIIHNWLY�DXI
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GLHVH�(U]lKOXQJ�VW�W]W�XQG�YHULIL]LHUW��NHQQ]HLFKQHW�GHQ�WUDXPDWLVFKHQ�2UW��GD��VHLQH�*HVFKLFKWH�QLFKW
HU]lKOEDU�LVW��'LH�(U]lKOXQJ�GLHVHU�*HVFKLFKWH�LVW�GXUFK�SV\FKLVFKHQ�'UXFN�GHV�,QGLYLGXXPV�RGHU�VR]LDOH
7DEXV�GHU�*HPHLQVFKDIW�EORFNLHUW¦��$660$11�������������
�� ³9HUERWH�XQG�*HERWH��8KUHQ�XQG�:HJZHLVHU�HULQQHUQ�XQV� LPPHUIRUW�GDUDQ��GLH�YLHOHQ�QRUPDWLYHQ
9RUJDEHQ� XQG� WHFKQLVFKHQ� 9RUDXVVHW]XQJHQ� GHU� |IIHQWOLFKHQ� 2UGQXQJ� XQG� XQVHUHV� NRPSOL]LHUWHQ
=XVDPPHQOHEHQV� QLFKW� ]X� YHUJHVVHQ���0LW� +LQZHLVVFKLOGHUQ� XQG� (ULQQHUXQJV]HLFKHQ� LVW� GDV� YRQ
7H[WHQ�XQG�=HLFKHQ��EHUIOXWHWH�XQG�HUP�GHWH�,QGLYLGXXP�MD�VHOEVW�GRUW�NRQIURQWLHUW��ZR�VHLQHP�%HG�UI�
QLV��HLQPDO�2UW�XQG�6WXQGH�]X�YHUJHVVHQ��DXVGU�FNOLFK�5DXP�XQG�6FKXW]�JHZlKUW�ZLUG��LQ�GHQ�VWlGWL�
VFKHQ�3DUNV�XQG�)UHL]HLWHLQULFKWXQJHQ¦��5(,&+(/�����������

��

GUlQJHQ��'LHVH�JHOHEWH�(UIDKUXQJ� LQQHUKDOE�GHU� VWlGWLVFKHQ�/HEHQVZHOW��GHU�(U�
LQQHUXQJVODQGVFKDIW��LVW�JHSUlJW�GXUFK�HLQH�DOOWlJOLFKH�$XVHLQDQGHUVHW]XQJ�PLW�GHQ
VLQQOLFK�lVWKHWLVFKHQ� (UVFKHLQXQJVTXDOLWlWHQ� YRQ� 2UWHQ�� 'LHVHU� LPDJLQlUH� 2UW�
VFKDUDNWHU�HUVFK|SIW�VLFK�DEHU�QLFKW�DXVVFKOLH�OLFK�LQ�YLVXHOO�]HLFKHQKDIWHQ�$QGHX�
WXQJHQ�

� =XU�=HLWOLFKNHLW�XQG�'XDOLWlW�YRQ�(ULQQHUQ�XQG�9HUJHVVHQ
2UWH� GHV� (ULQQHUQV� VLQG� LPPHU� DXFK� 2UWH�� GLH� GXUFK� EHVWLPPWH� 3UDNWLNHQ� XQG
7lWLJNHLWHQ�SURGX]LHUW�XQG�UHSURGX]LHUW�ZHUGHQ��LQGHP�H[SOL]LW�GDUDXI�KLQJHZLHVHQ
ZLUG��HEHQ�QLFKW�]X�YHUJHVVHQ���'LH�$NWH�GHV�(ULQQHUQV�PDWHULDOLVLHUHQ�VLFK�LQ�GHU
JHEDXWHQ�8PZHOW�XQG�ZHUGHQ�GDU�EHU�KLQDXV�DQ�NRQNUHWH�=HLWSXQNWH�HLQHU�*H�
VFKLFKWVVFKUHLEXQJ�JHEXQGHQ��'LH�=HLWOLFKNHLW�GHU�JHEDXWHQ�8PZHOW�EHLVSLHOVZHLVH
ILQGHW�LQ�HLQHU�]HLWJHQ|VVLVFKHQ�$UFKLWHNWXU��LQ�GHU�3DWLQD�GHU�2EHUIOlFKHQ�LKUHQ
VLFKWEDUHQ�$XVGUXFN��0LW�MHGHP�*HGDQNHQ�DQ�(ULQQHUWHV�RGHU�DXFK�LQ�GHU�6XFKH
QDFK�GHP�9HUJHVVHQHQ�JHODQJW�VRZRKO�HLQH�LGHQWLWlWVEH]RJHQH�DOV�DXFK�]HLWOLFKH
'LPHQVLRQ� ]XP� .OLQJHQ�� 1LFKW� ]XOHW]W� DXV� GLHVHP� *UXQG� EH]HLFKQHQ� -DQ� XQG
$OHLGD�$660$11�GDV�*HGlFKWQLV�DOV�³GDV�2UJDQ�GHU�'LDFKURQLH��GHU�(UP|JOLFKXQJ
YRQ�$XVGHKQXQJ�LQ�GHU�=HLW¦��$660$11�X��$660$11�������������(ULQQHUXQJ�]HLJW
VLFK�]XJOHLFK�DOV�(ULQQHUXQJ�DQ�HWZDV�XQG�GHP�]XGULQJOLFKHQ�DIIHNWLYHQ�%HWURIIHQ�
VHLQ��]�%��LQ�:XW��7UDXHU��)UHXGH�RGHU�6HKQVXFKW���GDV�QLFKW�]XOHW]W�DXFK�PLW�GHP
(UOHEHQ�GHU�0DWHULDOLWlW�GHU�JHEDXWHQ�8PZHOW�HLQKHUJHKW��$QGHUV�DXVJHGU�FNW�VLQG
JHGDQNOLFKH�5HNRQVWUXNWLRQ�GHV�*HVFKHKHQV�DOV�9HUJHJHQZlUWLJXQJ�XQG�DIIHNWLYHV
%HWURIIHQVHLQ� LP�0RPHQW� GHV� (UOHEHQV� ]ZHL� 0RPHQWH�� GLH� GDV� (ULQQHUQ� RGHU
9HUJHVVHQ�]X�HLQHP�LGHQWLWlWVWKHRUHWLVFKHQ�7KHPD�HUKHEHQ��³'LH�DNWXHOOH�OHLEOLFKH
(ULQQHUXQJ�DQ�XQG�GLH�OHLEOLFK�DIIHNWLYH�%HWURIIHQKHLW�YRQ�YHUJDQJHQHQ�(UIDKUXQ�
JHQ� LVW� HLQH�ZLFKWLJH�%HGLQJXQJ� GDI�U�� GDVV� VLFK� HLQ� ,QGLYLGXXP� �EHU� GLH� =HLW
KLQZHJ� DOV� GLHVHOEH� 3HUVRQ� HPSILQGHW¦� �*8*87=(5� ������ ������ 7KRPDV� )XFKV
I�KUW� LQ� VHLQHP�(QWZXUI� HLQHU� SKlQRPHQRORJLVFKHQ�$QWKURSRORJLH� DQ�� GDVV� GLH
(ULQQHUXQJ�EHUHLWV� HLQH�([]HQWULN�PLWSURGX]LHUW�� GHQQ�PDQ�HULQQHUW� VLFK� DNWXHOO
QLFKW�QXU�DQ�GDV�HULQQHUWH�(UHLJQLV�RGHU�GHQ�*HJHQVWDQG��VRQGHUQ�PDQ�VHOEVW�ZLUG
]XP�%H]XJVSXQNW�YRQ�³U�FNVFKDXHQGHU¦�(ULQQHUXQJ��YJO��)8&+6������������

(V�LVW�P|JOLFK��(ULQQHUQ�XQG�9HUJHVVHQ�QHEHQ�GHU�LGHQWLWlWVEH]RJHQHQ�=HLWOLFK�
NHLW� DOV� YRQHLQDQGHU� JHWUHQQWH�*HGlFKWQLVOHLVWXQJHQ� ]X�GHXWHQ��'LHVH�'LIIHUHQ]
NHQQ]HLFKQHW�HLQ�P|JOLFKHV�*HVFKLFKWVEHZXVVWVHLQ��GDV�YRQ�PRUDOLVFKHQ�6HW]XQJHQ
GXUFK]RJHQ� LVW�� (V� QHLJW� XQWHU� $EVHKXQJ� GHU� ZHFKVHOVHLWLJHQ� %HGLQJXQJ� YRQ
(ULQQHUQ�XQG�9HUJHVVHQ�]XZHLOHQ�GD]X��HUVWHUHV�DOV�HLQ�NXOWXUHOO�DEHU�DXFK�PRUD�
OLVFK�KRFK�EHZHUWHWHV�9HUP|JHQ��OHW]WHUHV�KLQJHJHQ�DOV�QHJDWLYHV�8QYHUP|JHQ�]X



2UWH�GHV�(ULQQHUQV�XQG�9HUJHVVHQV�DXV�JHRJUDSKLVFKHU�3HUVSHNWLYH

��9JO��DXFK�3HWHU�5(,&+(/���������GHU�VHLQH�$EKDQGOXQJ�]X�GHQ�*HGlFKWQLVRUWHQ�YRU�GHP�+LQWHUJUXQG
GHU�QDWLRQDOVR]LDOLVWLVFKHQ�9HUJDQJHQKHLW�DQOHJW�

��

YHUNHQQHQ��YJO��5(,&+(/������������(GJDU�:ROIUXP�EHWRQW�HEHQIDOOV�GHQ�'RSSHO�
FKDUDNWHU�GHV�(ULQQHUQV�9HUJHVVHQV��GHQ�HU�LP�.RQWH[W�HLQHU�VR]LDOZLVVHQVFKDIWOL�
FKHQ�)RUVFKXQJVSHUVSHNWLYH�]XU�(ULQQHUXQJVSROLWLN�SUlJQDQW�XPUHL�W��'HPQDFK�LVW
GDV�(ULQQHUQ�QLFKW�QXU�HLQ�9HUP|JHQ�]XXQJXQVWHQ�DQGHUHU�¤�HEHQ�QXU�SRWHQWLHOO�¤
P|JOLFKHU�(ULQQHUXQJHQ�XQG�GDV�9HUJHVVHQH�QLFKW�QXU�VFKOLFKW�$EKDQGHQJHNRP�
PHQHV��VRQGHUQ�YLHOPHKU�9HUGUlQJWHV�RGHU�9HUOHXJQHWHV��(U�|IIQHW�GLHVHQ�%HGHX�
WXQJVKRUL]RQW�PLW�GHU�)HVWVWHOOXQJ��GDVV�ZLH�YLHO�³��9HUJHVVHQ�HLQH�.XOWXU�EHQ|�
WLJW�XQG�YHUWUlJW��XQG�ZDQQ�GLH�QLFKW�VHOWHQ�YHURUGQHWH�9HUJH�OLFKNHLW�GLH�*UHQ]HQ
GHU�0RUDO��EHUVFKUHLWHW��¦��:2/)580�����������XPVWULWWHQ�VHL��1LFKW�]XOHW]W�LP
:LVVHQ� XP� GHQ�+RORFDXVW� ZLUG� GLH� )UDJH� QDFK� GHP� (ULQQHUQ� ]XU�PRUDOLVFKHQ
6HW]XQJ��$QDO\VHQ�]X�(ULQQHUXQJVUlXPHQ�ZHUGHQ�YHUVWlQGOLFKHUZHLVH�KlXILJ� LQ
HLQHP�=XVDPPHQKDQJ�PLW�WUDXPDWLVFKHQ�(UHLJQLVVHQ�WKHPDWLVLHUW� ��:lKUHQG�GLH
=HLW]HXJHQ� VWHUEHQ�� N|QQHQ� GLH� JHRJUDSKLVFK� NRQNUHWHQ� 2UWH� HQWVSUHFKHQG� DOV
PDWHULDOLVLHUWH�(ULQQHUXQJVVSHLFKHU�³OHVEDU¦�EOHLEHQ�XQG�9HUJDQJHQKHLW� LP�-HW]W
YHUJHJHQZlUWLJHQ��'LH�2UWH�ZHUGHQ�]X�:LGHUODJHUQ�GHV�GURKHQGHQ�9HUJHVVHQV�XQG
]X�0DUNLHUXQJHQ� YRQ� HLQHUVHLWV� JUR�HU�'DXHUKDIWLJNHLW��$QGHUHUVHLWV� VLQG� GLHVH
³OHVEDUHQ¦�0DUNLHUXQJHQ�DXIJUXQG�LKUHU�0DWHULDOLWlW�K|FKVW�EHGURKW�YRQ�8PGHX�
WXQJ��9HUOHXJQXQJ��9HUGUlQJXQJ�XQG�=HUVW|UXQJ�

� bVWKHWLVFKH�$VSHNWH�YRQ�(ULQQHUXQJVRUWHQ
:lKUHQG� 0XVHHQ� HLQH� VWDUN� ³LQWHUSUHWDWLYH� $XIEHUHLWXQJ� YRQ� 9HUJDQJHQKHLW¦
DQELHWHQ��ZHUGHQ�EHL�'HQNPlOHUQ�VWDUN�HPRWLRQDOH�XQG�lVWKHWLVFKH�$VSHNWH�EHWRQW
�YJO�� %256'25)� X�� *5h77(5� ������ ���� *HGHQNVWlWWHQ� ZLHGHUXP� ODVVHQ� HLQHQ
³UHIOH[LYHQ�8PJDQJ�PLW�GHP�(ULQQHUXQJVRUW�]X���RKQH�DXI�GLH�lVWKHWLVFKH�.UDIW
GHV�DXWKHQWLVFKHQ�2UWHV�]X�YHU]LFKWHQ¦��%256'25)�X��*5h77(5�����������0LWWHOV
bVWKHWLVLHUXQJ� YRQ�$UWHIDNWHQ� VROOHQ� ]XP� HLQHQ�%HWURIIHQKHLW� HU]HXJW� XQG� ]XP
DQGHUHQ� ,GHQWLILNDWLRQVDQNHU� JHVFKDIIHQ� ZHUGHQ�� bVWKHWLVLHUXQJ� YHUVWDQGHQ� DOV
JHVWDOWHULVFKH�0D�QDKPHQ�]XU�%LQGXQJ�YRQ�$XIPHUNVDPNHLW��YJO��+$66(����������

(LQ�EHVRQGHUV�KRKHU�,GHQWLILNDWLRQVZHUW�NDQQ��EHU�6\PEROLVLHUXQJHQ�SK\VLVFK�
PDWHULHOOHU� 2EMHNWH� HU]LHOW� ZHUGHQ�� GLH� NROOHNWLY� NRQVHQVIlKLJ� VLQG�� HPRWLRQDO
SRVLWLY� HUOHEEDU� JHPDFKW�ZHUGHQ� N|QQHQ� XQG� GLH� MHZHLOLJH�*HVHOOVFKDIW� LQ� GHQ
ODQGVFKDIWOLFKHQ�.RQWH[W�PLW�HLQELQGHQ��YJO��48$67(1�X��:$*1(5�����������XQWHU
%H]XJ� DXI�5(8%(5� ������ ���� YJO��5(8%(5� ������ YJO��',;� �������'LHVHU� ,QWHU�
SUHWDWLRQV]XJDQJ�GLHQW�DXFK�DOV�%DVLV�I�U�³LPDJLQHG�FRPPXQLWLHV¦��8+/���������
XQWHU�%H]XJ�DXI�$1'(5621�������XQG�UHNXUULHUW�DXI�HLQHQ�³:HUWHNDQRQ�GHU�:LU�
*HVHOOVFKDIW¦��8+/����������XQWHU�%H]XJ�DXI�/2:(17+$/�������

'LH�VR�JHVFKDIIHQHQ�.RQVWUXNWH�ODVVHQ�VLFK�XQWHU�GHP�%HJULII�FXOWXUDO�KHULWD�
JH�NXOWXUHOOHV� (UEH� VXEVXPLHUHQ�� $OV� %HVWDQGWHLO� NXOWXUHOOHQ� .DSLWDOV� �L�6�� YRQ
%285',(8���������II���VLQG�VLH�JOHLFK�NXOWXUHOOHQ�XQG�|NRQRPLVFKHQ�3URGXNWHQ
NRQVXPLHUEDU�XQG�SROLWLVFK�YHUZHUWEDU��'DU�EHU�KLQDXV�HUP|JOLFKHQ�bVWKHWLVLHUXQ�
JHQ�YRQ�9HUJDQJHQHP�DXI�UHFKW�VXEWLOH�:HLVH�HLQH�(LQIOXVVQDKPH�VRZRKO�DXI�GDV
NROOHNWLYH�*HGlFKWQLV�DOV�DXFK�DXI�,GHQWLILNDWLRQVSUR]HVVH�GHU�%HY|ONHUXQJ��*5$�
+$0�HW�DO������������
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��8QWHU�%H]XJ�DXI�HLQHQ�NXOWXUZLVVHQVFKDIWOLFK�NRQVWUXNWLYLVWLVFKHQ�7KHRULHDQVDW]�GHV�1DWLRQDOHQ�JUHQ]W
8KO�GDV�NXOWXUHOOH�(UEH�YRQ�HLQHP�QHJDWLYHQ�*HGlFKWQLV�DE��%HL�GLHVHP�JHVHOOVFKDIWVNULWLVFKHQ�$QVDW]
VWHKHQ�%HWURIIHQKHLW�XQG�0DKQXQJ�LP�9RUGHUJUXQG��YJO��8+/�����������

��

,P�.RQWH[W�HLQHU�WRXULVWLVFKHQ�XQG�LPDJHWUlFKWLJHQ�9HUPDUNWXQJ�YRQ�6WlGWHQ�XQG
5HJLRQHQ��GLH�DXI�'LIIHUHQ]�XQG�(LQPDOLJNHLW�%HVRQGHUKHLW�VHW]W��QLPPW�GLH�$XV�
ZHLVXQJ�YRQ�PDWHULHOOHQ�(ULQQHUXQJVRUWHQ�LQ�)RUP�NXOWXUHOOHQ�(UEHV�VHLW�HLQLJHQ
-DKUHQ�HQRUP�]X��.RQNUHW�QHKPHQ�GLH�7RXULVPXVZLUWVFKDIW�HEHQVR�ZLH�GLH�6WDGW�
XQG�5HJLRQDOHQWZLFNOXQJ�(LQIOXVV�DXI�GLH�LGHRORJLVFKH�5DKPXQJ�GHV�9HUKlOWQLVVHV
YRQ�*HVFKLFKWH��1DWXU�XQG�7UDGLWLRQ�¤�DQGHUV�DXVJHGU�FNW��GDV�NXOWXUHOOH�(UEH �
IXQJLHUW� DOV� PDWHULHOOH� XQG� PHWDSKRULVFKH� hEHUVHW]XQJ� YRQ� *HVFKLFKWH� I�U� GLH
gIIHQWOLFKNHLW� �YJO�� -2+1621� ������ ���I���� $OV�0DWHULDOLVLHUXQJHQ� GHV� 5DXPHV
NRPPW�LKQHQ�HLQH�UDXPSUlJHQGH�:LUNXQJ�]X��GLH��EHU�LKUH�VLQQOLFKH�:DKUQHKP�
EDUNHLW� OHW]WOLFK� DXI� NROOHNWLYH� XQG� LQGLYLGXHOOH� %HGHXWXQJV�� XQG� :HUWHPXVWHU
�HLQ���ZLUNW��ZLH�LP�IROJHQGHQ�8QWHUNDSLWHO�QlKHU�DXVJHI�KUW�ZLUG�

� hEHUOHJXQJHQ�]XU�VLQQOLFK�lVWKHWLVFKHQ�4XDOLWlW�$WPRVSKlUH�YRQ�(ULQQH�
UXQJVRUWHQ

(LQHQ�ZLFKWLJHQ�+LQZHLV�]XU�7\SRORJLH�GHU�(ULQQHUXQJVRUWH�JLEW�:LQIULHG�6SHLW�
NDPS��GHU�LQ�LKQHQ�UHOLJL|VH��WRSRJUDSKLVFKH�XQG�PHPRULDOH�2ULHQWLHUXQJ�YHUNQ�SIW
VLHKW� �YJO��63(,7.$03������������0LW�GLHVHU�'UHLJOLHGHUXQJ�IROJW�HU�XQVHUHV�(U�
DFKWHQV�HLQHU�NRQ]HSWLRQHOOHQ�*OLHGHUXQJ�GHV�5DXPHV��ZLH�PDQ�VLH�EHLVSLHOVZHLVH
PLW�GHP�%HJULII�SK\VLVFKHU��VR]LDOHU�XQG�DQJHHLJQHWHU�5DXP��YJO��%285',(8������
KlXILJ�YRUQLPPW��$OOHUGLQJV�JHKW�6SHLWNDPS�HLQHQ�6FKULWW�ZHLWHU�� LQGHP�HU�GHQ
WRSRJUDSKLVFK�SK\VLVFKHQ�(ULQQHUXQJVRUW� JHQDXHU� LQ� VHLQHU�4XDOLWlW� ]XU�%HGHX�
WXQJVSURGXNWLRQ�EHVFKUHLEW��$P�%HLVSLHO�GHV�0RXQW�.HQ\D�HUOlXWHUW�HU��ZLH�GHU
%HUJ� HLQHUVHLWV� KHUEHL� JHVFKULHEHQHV� 6\PERO� �]�%�� 1DWLRQDOH� 8QDEKlQJLJNHLW
.HQ\DV��HLQHU�VLFK�SROLWLVFK�XQG�|NRQRPLVFK�ZDQGHOQGHQ�*HVHOOVFKDIW�ZLUG��YJO�
63(,7.$03���������I����DQGHUHUVHLWV�EH]LHKW�HU�VLFK�DEHU�]XJOHLFK�DXI�GLH�0DWHULDOL�
WlW�GHV�2UWHV��'LH�0DWHULDOLWlW�GHV�2UWHV��RGHU�ZLH�REHQ�LP�$QVFKOXVV�DQ�$660$11
X��$660$11�HUOlXWHUW��GLH�4XDOLWlW�GHV�2UWHV�DOV�0HGLXP��GDV�IHVW�LP�%RGHQ�YHU�
DQNHUW�]HLWOLFK�GLH�6SDQQH�HLQHU�=HLW]HXJHQVFKDIW��EHUGDXHUQ�NDQQ��ZLUG�]ZHLIHOV�
RKQH�QLFKW�QXU�XPJHGHXWHW��'HP�WRSRJUDSKLVFKHQ�2UW�NRPPW�HLQH�%HVRQGHUKHLW�]X�
GHQQ�HU�XQWHUOLHJW�QLFKW�QXU�HLQHP�8PGHXWXQJVSUR]HVV�HQWVSUHFKHQG�VHLQHU�V\PER�
OLVFKHQ�XQG�LGHRORJLVFKHQ�,QV]HQLHUXQJ��VRQGHUQ�NDQQ�]XJOHLFK�.ULVWDOOLVDWLRQVNHUQ
VROFKHU�8PGHXWXQJVSUR]HVVH�ZHUGHQ��³0DQ�N|QQWH���HWZD�QDFK�GHP�JHQLXV�ORFL
HLQHV�VROFKHQ�2UWHV�IUDJHQ��GHU�LPPHU�QHXH�VR]LDOH�*HPHLQVFKDIWHQ�]ZDQJ��VLFK�PLW
LKP�DXVHLQDQGHU�]X�VHW]HQ��-HGHQIDOOV�ZlUH�HV�QLFKW�QXU�DXI�GHU�PHWDSKRULVFKHQ
(EHQH� ]X� HLQIDFK��GHQ�2UW�RGHU�%H]XJVSXQNW�� KLHU�GHQ�%HUJ��EOR�� DOV�+�OVH� ]X
EHJUHLIHQ��GLH�JHZLVVHUPD�HQ�LPPHU�ZLHGHU�QHX�JHI�OOW�ZLUG��9LHOPHKU�ELOGHW�VLFK
LP�%HUJ�DXFK�HLQ��EHU�*HQHUDWLRQHQ�KLQZHJ�HQWVWDQGHQHV�XQG�ZHLWHUJHWUDJHQHV��LQ
GHU�.RPPXQLNDWLRQ�PLW�DQGHUHQ�HWKQRVR]LDOHQ�*UXSSHQ�YHUIHVWLJWHV�%LOG�YRQ�GHQ
3KlQRPHQHQ�GHU�1DWXU�DE¦��63(,7.$03�����������

'HU�WRSRJUDSKLVFKH�(ULQQHUXQJVRUW�ZlUH�JOHLFK]HLWLJ�2EMHNW�GHU�8PGHXWXQJ�XQG
.ULVWDOOLVDWLRQVNHUQ��XP�GHQ�VLFK�'HXWXQJVSUR]HVVH�KHUXP�DQODJHUQ�

+LHU� ZLHGHUXP� OlVVW� VLFK� GLH� SKlQRPHQRORJLVFK� LQVSLULHUWH� 6WDGWIRUVFKXQJ
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���hEHU�:LNLSHGLD�ZXUGH�PLWWOHUZHLOH�HLQ�:LNLSHGLD�5HDGHU�PLW�HLQHP�9HU]HLFKQLV�GHU�EXQGHVGHXWVFKHQ
8QWHUULFKWXQJVWDIHOQ� DQ� GHQ� $XWREDKQHQ� DQJHOHJW� �VLHKH� KWWS���GH�ZLNLSHGLD�RUJ�ZLNL�:LNLSHGLD�
:LNL5HDGHU�8QWHUULFKWXQJVWDIHOQ��

��

HLQEH]LHKHQ��GLH�VLFK�XQWHU�DQGHUHP�PLW�GHU�)UDJH�DXVHLQDQGHUVHW]W��ZDV�GLH�6WDGW�
EHY|ONHUXQJ�XQDEKlQJLJ�YRP�³7H[W�GHU�6WDGW¦�HEHQVR�LQ�LKUHU�JHOHEWHQ�8PJHEXQJ
ZDKUQLPPW��'LH�8PGHXWXQJVSUR]HVVH�LQQHUKDOE�HLQHU�6WDGW��GLH�HLQHP�VLFK�LPPHU
ZLHGHU� lQGHUQGHQ�3ODQXQJVEHZXVVWVHLQ� XQG� HLQHP�SHUPDQHQWHQ�$XVKDQGOXQJV�
SUR]HVV�JHVHOOVFKDIWOLFKHU�:HUW��XQG�1RUPYRUVWHOOXQJHQ�HQWVSULQJHQ��PDQLIHVWLHUHQ
VLFK�LQ�HLQHP�³7H[W�GHU�6WDGW¦��GHU�YRQ�=HLFKHQ�JHWUDJHQ�LVW��'LHVH�=HLFKHQ�EH�
VWHKHQ� DXV� :HUEXQJ�� GHU� 6WLO�� XQG� )RUPHQVSUDFKH� GHU� JHEDXWHQ� 8PZHOW�� GHQ
'HQNPDOHQ�XQG�HLQHP�LQIODWLRQlUHQ�*HEUDXFK�YRQ�3LNWRJUDPPHQ�HWF��6WLOLVLHUWH
=HLFKHQ�GLHQHQ�LQ�6WlGWHQ��DXI�$XWREDKQHQ��LQ�:lOGHUQ�XQG�LP�*HELUJH�QLFKW�QXU
GHU�2ULHQWLHUXQJ��VRQGHUQ�OHQNHQ�JOHLFKVDP�GHQ�%OLFN�DXI�GHQ�SK\VLVFKHQ�2UW�XQG
EHVFKZ|UHQ�HLQHQ�JHQLXV�ORFL��PDO�LQ�VHLQHU�SK\VLVFKHQ�1DW�UOLFKNHLW�PDO�LQ�VHLQHU
KLVWRULVFKHQ�'LPHQVLRQLHUXQJ��+LHU� LVW� HV� GLH�.ODPP�� GLH� LQ� GHU� DOOJHPHLQYHU�
VWlQGOLFKHQ�%LOGVSUDFKH�]XP�LNRQLVFKHQ�=HLFKHQ�JHULQQW��GRUW�LVW�HV�GDV�NXOWXUHOOH
(UEH��GDV��EHU�HLQ�LQGH[LNDOLVFKHV�=HLFKHQ�DQJH]HLJW�ZLUG��(LQH�EUDXQ�ZHL��JHKDO�
WHQH�³8QWHUULFKWXQJVWDIHO¦��YJO��$0$11�X��681'(50(<(5�������PLW�GHU�$XIVFKULIW
³:HOWNXOWXUHUEH�.ORVWHU�/RUVFK¦�LQLWLLHUW�HLQH�9HURUWXQJ��GLH�DOV�WRXULVWLVFKH�3ODW�
]LHUXQJ� ]XJHZLHVHQ� ZLUG� LQQHUKDOE� HLQHV� VLFK� XQDEOlVVLJ� YRQ� %HVFKOHXQLJXQJ
VWUXNWXULHUWHQ� 5DXPHV� DP� 5DQG� GHV� )DKUGDPPHV� GHU� $XWREDKQ� ���� 'RUW� ZLUG
TXDVL�VSUDFKOLFK�YHUELOGOLFKW��ZDV�PDQ�HUIDKUHQ�N|QQWH��YRUDXVJHVHW]W�PDQ�Z�UGH
�EHUKDXSW�DQKDOWHQ�XQG�VLFK�GDPLW�EHVFKlIWLJHQ��'DV�%DXZHUN�JHULQQW�LQ�GHU�VWLOL�
VLHUWHQ�$EELOGXQJ��GHU�GHQN��XQG�VHKHQVZ�UGLJH�2UW�ZLUG�YRQ�GHU�$XWREDKQ�HU�
VFKORVVHQ��� ¤� GDUDQ� YRUEHLJHIDKUHQ� LVW� EHLQDKH� VFKRQ� GRUW� JHZHVHQ��1HEHQ� GHQ
YLHOIlOWLJHQ�0|JOLFKNHLWHQ�� VLFK�GLH�EDXOLFKH�XQG�JHVHOOVFKDIWOLFKH�8PZHOW��EHU
6\PEROH� IDFKNXQGLJ� ]X� HUVFKOLH�HQ�� WULWW� HLQH� =HLFKHQNXOWXU�� GLH� DOOJHPHLQYHU�
VWlQGOLFK�EHELOGHUW��ZDV�DQ�2ULHQWLHUXQJ�¤�DXV�ZHVVHQ�3HUVSHNWLYH�DXFK�LPPHU�¤
QRWZHQGLJ�VHLQ�VROO��*HUQRW�%|KPH�VLHKW�DQJHVLFKWV�GHU�3LNWRJUDPPH�GHQ�³7H[W�GHU
6WDGW¦�HLQHU�9HUlQGHUXQJ�XQWHUZRUIHQ�E]Z��GLH�6\PERONXOWXU�LQQHUKDOE�GHU�6WDGW
JHZDQGHOW� �YJO��%g+0(�������������1LFKW�]XOHW]W��ZHLO�HV� VHLQHU�0HLQXQJ�QDFK
³NHLQH�YRQ�GHU�$OOJHPHLQKHLW�YHUVWDQGHQH�6\PEROLN�PHKU¦��HEG��������JHEH��UXIW
EHL� LKP� HLQH� JHZLVVH� 6NHSVLV� JHJHQ�EHU� GHQ�/HNW�UHNHQQWQLVVHQ� GHU�PRGHUQHQ
6WDGWEHY|ONHUXQJ� KHUYRU�� ³1DW�UOLFK� LVW� HV� I�U� GHQ� *HELOGHWHQ� HLQ� JHVWHLJHUWHU
*HQX���ZHQQ�HU�HLQH�6WDGW�²HQW]LIIHUQ¨�NDQQ��G�K��ZHQQ�LKP�GXUFK�6WLOPHUNPDOH�
+HUDOGLN�� ,QVFKULIWHQ�� YHUZHQGHWH�0DWHULDOLHQ�GLH�*HVFKLFKWH� HLQHU�6WDGW� GXUFK�
VLFKWLJ�ZLUG��$EHU�VROFKH�)lKLJNHLWHQ�VLQG�EHLP�'XUFKVFKQLWWVE�UJHU�LPPHU�ZHQL�
JHU�YRUDXV]XVHW]HQ��XQG�GHP�JHI�KUWHQ�7RXULVWHQ�YHUGHUEHQ�GLH�,QIRUPDWLRQHQ�LQ
GHU�5HJHO�GLH�0|JOLFKNHLW���EHUKDXSW�(UIDKUXQJHQ�]X�PDFKHQ��$EHU�²DOW�VHLQ¨�RGHU
²JHZDFKVHQ¨�VLQG�4XDOLWlWHQ�HLQHU�6WDGW��GLH�VLFK�NHLQHVZHJV�QXU�LQ�=HLFKHQ�PDQL�
IHVWLHUHQ�� YLHOPHKU� VLQG� VLH� $QPXWXQJVTXDOLWlWHQ�� GLH� ²JHVS�UW¨� ZHUGHQ�� 'LHVH
N|QQHQ�XQWHU�8PVWlQGHQ�GLHVHOEHQ�4XDOLWlWHQ�VHLQ��GLH�PDQ�DXFK�DOV�=HLFKHQ�OHVHQ
NDQQ��¦��HEG��������

0LW� %|KPHV� 7KHVH� QDFK� GHU� 9HUlQGHUXQJ� GHU� VWlGWLVFKHQ� =HLFKHQNXOWXU� HU�
VFKOLH�W�VLFK�HLQ�ZHVHQWOLFKHU�%H]XJVSXQNW�I�U�GLH�VLQQOLFK�lVWKHWLVFKH�$QHLJQXQJ
VWlGWLVFKHU�(ULQQHUXQJVNXOWXUHQ��+LHU�NRPPW�GLH�'LPHQVLRQ�GHU��XUEDQHQ��$WPR�



:HUQHU�%,6&+2))��9HUD�'(1=(5

���,Q�GLHVHP�%HLVSLHO�YRQ�6((/������������ZHUGHQ�4XDOLWlWHQ�HUOlXWHUW��ZLH�VLH�*HUQRW�%|KPH�EHUHLWV�DOV
$QPXWXQJVTXDOLWlWHQ� LQ�XQVHUHP�%HLVSLHO� GHU� ³KLVWRULVFKHQ�7LHIH¦�PLW�%HJULIIHQ�ZLH� ³DOW� VHLQ¦�XQG
³JHZDFKVHQ¦�XPULVVHQ�KDW��V�R����6LHKH�HEHQIDOOV�GLH�%HJULIIH�V\QlVWKHWLVFKH�&KDUDNWHUH��%HZHJXQJVVXJ�
JHVWLRQHQ�HWF��EHL�+HUPDQQ�6&+0,7=������E����II���

��

VSKlUH�LQV�6SLHO��GHQQ�XQJHDFKWHW�GHU�)lKLJNHLW��%DXVWLOH�]X]XRUGQHQ��GLH�$OOHJR�
ULHQ�XQG�VRQVWLJHQ�%LOGHOHPHQWH�HLQHU�)DVVDGHQJHVWDOWXQJ�]X�GHFKLIIULHUHQ�XQG�LQ
HLQHQ�JHVHOOVFKDIWOLFK�SROLWLVFKHQ�9HUZHLVXQJV]XVDPPHQKDQJ�]X�VHW]HQ��RIIHQEDUW
VLFK�PLW�GHU�$WPRVSKlUH�HLQ�HEHQVR�ZLFKWLJHV�ZLH�DXFK�YRP�VRQVWLJHQ�³7H[W�GHU
6WDGW¦� ]X� XQWHUVFKHLGHQGHV�0HUNPDO��0LW� GHP�%HJULII� GHU� ³KLVWRULVFKHQ�7LHIH¦
JUHLIW�*HUQRW�%|KPH�XQVHUHV�(UDFKWHQV�GLH�KLVWRULVFKH�'LPHQVLRQ�GHV�6WlGWLVFKHQ
KHUDXV��GLH�VLFK��EHU�GLH�LQGLYLGXHOOH�$QHLJQXQJ��GLH�HULQQHUQGH�$QWHLOQDKPH�XQG
$XVHLQDQGHUVHW]XQJ�PLW�GHQ�VWlGWLVFKHQ�(QVHPEOHV��DOV�HLQH�$WPRVSKlUH�GDUELHWHW�

³'LH�'LPHQVLRQ�GHU�KLVWRULVFKHQ�7LHIH��E]Z��GLH�$WPRVSKlUH�HLQHU�JHZDFKVHQHQ
6WDGW�LVW���I�U�GDV�+HLPDWJHI�KO�XQG�GDV�*HI�KO�GHU�*HERUJHQKHLW�LKUHU�%HZRKQHU
YRQ�JU|�WHU�%HGHXWXQJ¦��HEG��������

0LW�GHP�%HJULII�GHU�$WPRVSKlUH�NQ�SIW�*HUQRW�%|KPH�DQ�GLH�OHLESKlQRPHQROR�
JLVFKH�:DKUQHKPXQJVWKHRULH�GHV�.LHOHU�3KLORVRSKHQ�+HUPDQQ�6FKPLW]� DQ��GHU
VFKRQ�LQ�GHQ�VSlWHQ�����HU�-DKUHQ�VHLQH�:DKUQHKPXQJVWKHRULH�JDQ]�NODU�DXFK�PLW
HLQHP�UlXPOLFKHQ�)RNXV�HQWZLFNHOWH��YJO��6&+0,7=�����D���³%HLP�6WXGLXP�GHU
$WPRVSKlUHQ� JHKW� HV� XP� GLH� )UDJH�� ZLH�PDQ� VLFK� LQ�8PJHEXQJHQ� EHVWLPPWHU
4XDOLWlWHQ�I�KOW��G�K��ZLH�PDQ�GLHVH�4XDOLWlWHQ�LP�HLJHQHQ�%HILQGHQ�VS�UW��hEHU
VROFKH�%HILQGOLFKNHLWHQ�NDQQ�PDQ�VLFK�QXQ�GXUFK�$QJDEH�YRQ�&KDUDNWHUHQ�YHU�
VWlQGLJHQ��(LQH�$WPRVSKlUH�NDQQ�HQWVSDQQW� VHLQ�RGHU�EHGU�FNHQG�� VLH�NDQQ�JH�
VFKlIWLJ�VHLQ��KHLWHU�RGHU�IU|KOLFK¦��%g+0(������������

'DV� .RUUHVSRQGHQ]YHUKlOWQLV�� ZHOFKHV� VLFK� ]ZLVFKHQ� 6XEMHNW� XQG� 2E�
MHNW�8PJHEXQJ�DXIVSDQQW�LVW�XQVHUHV�(UDFKWHQV�LQ�$QNQ�SIXQJ�DQ�0DUWLQ�6((/�DOV
³NRUUHVSRQVLYH�3K\VLRJQRPLHZDKUQHKPXQJ¦������������]X�YHUVWHKHQ��'LHVH�)RUP
GHU�:DKUQHKPXQJ�³��VFKUHLEW�LKUHQ�*HJHQVWlQGHQ�HLQ�H[SUHVVLYHV�%HUHGWVHLQ�]X�
GHU� HLQ� VLQQEH]RJHQHV�(UOHEHQ�GLHVHU�*HJHQVWlQGH�HQWVSULFKW¦� �6((/� ����������
1DFKYROO]LHKEDU�ZLUG�GLHV�EHVRQGHUV�LQ�0DUWLQ�6((/V�%HVFKUHLEXQJ��LQ�$QOHKQXQJ
DQ�*RHWKH���GDVV�DXVGUXFNKDIWH�³3K\VLRJQRPLH�LP�HQJHUHQ�6LQQ���bKQOLFKNHLW�]XU
PHQVFKOLFKHQ�0LQH��*HElUGH��+DOWXQJ�XQG�*HVWDOW� >DXIZHLVH@��:�%���9�'����GLH
*UD]LH�HLQHV�%DXPHV��GHU�²JHGXFNWH¨�)HOVHQ��GLH�²GHSULPLHUW¨�GDKLQYHJHWLHUHQGHQ
%OXPHQ��GDV�²+HXOHQ¨�GHV�:LQGHV��GDV�²IU|KOLFKH¨�=ZLWVFKHUQ�GHU�9|JHO¦� ��

'HU� WRSRORJLVFKH� (ULQQHUXQJVRUW� JHZLQQW� VHLQH� %HGHXWXQJ� YLHOOHLFKW� JHUDGH
GDGXUFK��GDVV�HU�PLW�HLQHU�HPRWLRQDO�HLQGULQJOLFKHQ�$QPXWXQJVTXDOLWlW�DXIZDUWHW�
GLH�HLQH�SROLWLVFK�XQG�NXOWXUHOO�PRWLYLHUWH�$QWHLOQDKPH�XQG�$XVHLQDQGHUVHW]XQJ
HEHQ�JHUDGH�]ZLQJHQG�HUVFKHLQHQ�OlVVW��(ULQQHUXQJVRUWH�HUVFKOLH�HQ�VLFK�¤�JHUDGH
ZHLO�VLH�VXEMHNWLYHU�$QHLJQXQJ�XQWHUOLHJHQ�¤��EHU�GLH�$WPRVSKlUHQ��GLH�YRQ�LKQHQ
DXVJHKHQ�XQG�GLH�NHLQHVZHJV�LQ�HLQHU�YHUVSUDFKOLFKWHQ�5DWLRQDOLWlW�DXIJHKHQ��,Q
$QOHKQXQJ�DQ�0DUFHO�3URXVWV�,Q�6ZDQQV�:HOW��$XI�GHU�6XFKH�QDFK�GHU�YHUORUHQHQ
=HLW��EHVFKUHLEW�7KRPDV�)XFKV�GLH�EHVRQGHUH�%H]LHKXQJ�YRQ�2UWHQ�XQG�(ULQQHUXQ�
JHQ�LQ�GHQHQ�³��VLQQOLFKH�:DKUQHKPXQJHQ��OHLEOLFKH�9ROO]�JH�RGHU�OHLEUlXPOLFK
HUOHEWH�6LWXDWLRQHQ�DOV�LPSOL]LWH�*HGlFKWQLVNHUQH�ZLUNHQ�XQG�PLW�LKQHQ�YHUEXQGHQH
(ULQQHUXQJHQ�IUHLVHW]HQ�>N|QQHQ@��:�%��9�'�@��-HGHU�NHQQW�GDV�3KlQRPHQ��GD��HLQH
YHUJHVVHQH�$EVLFKW�XQV�HLQIlOOW��ZHQQ�ZLU�DQ�GHQ�2UW�]XU�FNNHKUHQ��ZR�ZLU� VLH
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��

JHID�W�KDEHQ¦��)8&+6�������������0LW�XQG�LQ�GHU�$UFKLWHNWXU�XQG�GHU�DWPRVSKlUL�
VFKHQ�(QVHPEOHZLUNXQJ�GHU�2UWH�ZLUG�HLQH�(ULQQHUXQJ�ZDFK��GHUHQ�EHVRQGHUHU
$XVGUXFN�VLFK�JHUDGH�GXUFK�GLH�HPRWLRQDOH�5HIOHNWLRQ�GHV�EHUHLWV�9HUJDQJHQHQ�LP
-HW]W�DNWXDOLVLHUW�XQG�NRQNUHWLVLHUW�

(LQHUVHLWV� ZHUGHQ� (ULQQHUXQJVRUWHQ� %HGHXWXQJHQ� �EHU� GLH� PDVVHQPHGLDOH
(LQVFKUHLEXQJ� GLVNXUVLY� ]XJHRUGQHW�� DQGHUHUVHLWV� RIIHQEDUW� GLH� $WPRVSKlUH� DOV
.RUUHVSRQGHQ]SKlQRPHQ�]ZLVFKHQ�6XEMHNW�XQG�3KlQRPHQ��GDVV�HLQH�HPRWLRQDOH
$QWHLOQDKPH� DQ� DOOWlJOLFKHQ� 2UWHQ�� GLHVH� 2UWH� ]X� HPRWLRQDOHQ� .ULVWDOOLVDWLRQV�
NHUQHQ�HULQQHUXQJVSROLWLVFKHU�'HEDWWHQ�PDFKHQ�

0LWWOHUZHLOH�ZLUG�LQ�GHU�*HRJUDSKLH�DXI�GDV�DWPRVSKlULVFKH�(UOHEHQ�UlXPOLFKHU
6WUXNWXUHQ�DEJHKREHQ��XP�EHLVSLHOVZHLVH�GLH�EHVRQGHUH�*HVWDOWXQJ�YRQ�(LQNDXIV�
VWlWWHQ�RGHU�3OlW]HQ�DXV�VXEMHNWEH]RJHQHU�3HUVSHNWLYH�]X�HUVFKOLH�HQ��YJO��+$66(
������YJO��.$=,*�������YJO��%,6&+2))�������YJO��.$=,*�X��:,(*$1'7��������(LQH
JHRJUDSKLVFK� PRWLYLHUWH� (ULQQHUXQJVIRUVFKXQJ� NDQQ� GDV� $WPRVSKlUHQNRQ]HSW
JHZLQQEULQJHQG�HLQVHW]HQ��XP�VLFK�EHLVSLHOVZHLVH�GH]LGLHUWHU�PLW�GHQ�8PGHXWXQJV�
SUR]HVVHQ� YRQ� VWlGWLVFKHQ� (ULQQHUXQJVHQVHPEOHV� DXVHLQDQGHU]XVHW]HQ�� ZHLO� VLH
HEHQ�QLFKW�QXU�QDFK�GHQ�PHGLDO�XQG�SROLWLVFK�LQLWLLHUWHQ�NRPPXQLNDWLRQVJHWUDJHQHQ
8PGHXWXQJVSUR]HVVHQ�IUDJW��VRQGHUQ�LP�EHVRQGHUHQ�GLH�VXEMHNWEH]RJHQHQ�DOOWDJV�
ZHOWOLFKHQ�$QHLJQXQJHQ�YRQ�(ULQQHUXQJVNXOWXUHQ�LQ�GHQ�)RNXV�U�FNW��8PGHXWXQ�
JHQ�PLVVOLQJHQ�YLHOOHLFKW�DXFK�DXV�GHP�*UXQG��ZHLO�GHU�PDVVHQPHGLDO�JHWUDJHQH
8PGHXWXQJVSUR]HVV��JHUDGH�LP�NUDVVHQ�*HJHQVDW]�]X�HLQHU�JHOHEWHQ�$QHLJQXQJ�
HLQHU�HPRWLRQDOHQ�%H]LHKXQJ�]ZLVFKHQ�(ULQQHUXQJVHQVHPEOH�XQG�PDVVHQPHGLDOHU
1HXEHZHUWXQJ�VWDWWILQGHW��'LH�(ULQQHUXQJVIRUVFKXQJ�N|QQWH�GXUFK�GLH�SKlQRPHQR�
ORJLVFKH�3HUVSHNWLYH�DXI�(ULQQHUXQJ�VWlUNHU�KHUDXVDUEHLWHQ��ZDUXP�EHLVSLHOVZHLVH
8PGHXWXQJVSUR]HVVH� IHKOVFKODJHQ� XQWHU� %H]XJ� DXI� GDV� GLVVRQDQWH� 9HUKlOWQLV
]ZLVFKHQ�PHGLDOHU�$XIEHUHLWXQJ�XQG�HPRWLRQDOHU�$QWHLOQDKPH�GHU�%HY|ONHUXQJ�
:HLWHUKLQ� NDQQ� �EHU� GLH� $WPRVSKlUHQIRUVFKXQJ� VWlUNHU� LQ� GHQ� )RNXV� JHU�FNW
ZHUGHQ��ZLH�DOOWlJOLFKH�6WDGWUlXPH�]X�(ULQQHUXQJVRUWHQ�ZHUGHQ��'XUFK�$WPRVSKl�
UHQ�ZHUGHQ� VSH]LILVFKH�(ULQQHUXQJVNXOWXUHQ� HUVW� LQLWLLHUW�� GLH� LQ� HLQHP�ZHLWHUHQ
6FKULWW� ]X� 3URMHNWLRQVIOlFKHQ� ]�%�� HLQHV� SROLWLVFK� XQG� LGHRORJLVFK� PRWLYLHUWHQ
'HXWXQJVSUR]HVVHV�ZHUGHQ�

'LH� %HLWUlJH� LP� YRUOLHJHQGHQ� 7KHPHQKHIW� EHOHXFKWHQ� DXV� XQWHUVFKLHGOLFKHQ
3HUVSHNWLYHQ�YLHOIlOWLJH�$VSHNWH�GHU�]XYRU�VNL]]LHUWHQ�$QVlW]H�YRQ�³(ULQQHUXQJV�
NXOWXUHQ¦�LQ�=HLW�XQG�5DXP��6DQGUD�3(7(50$11�EHWRQW�LP�YRUOLHJHQGHQ�%DQG�LQ
LKUHP�5HNXUV�DXI�GDV�5LWXDO��GDVV�GHU�0HQVFK�LQV�=HQWUXP�GHU�5DXPNRQVWUXNWLRQ
U�FNH��GD�HU��EHU�GLH�7HLOQDKPH�DP�*HGHQNULWXDO��DEHU�DXFK�GXUFK�GLH�$XVZDKO�GHU
2UWH� I�U� ULWXHOOH�+DQGOXQJHQ� HLQH�%HGHXWXQJVDQODJHUXQJ� DP�NRQNUHWHQ�2UW� HUVW
HUP|JOLFKH��hEHU�GLH�9HUNQ�SIXQJ�]ZLVFKHQ�GHP�5LWXDO�XQG�GHP�EHVWLPPWHQ�2UW
HUIROJH�HLQH�)HVWLJXQJ�GHU�JHVHOOVFKDIWOLFKHQ�5HOHYDQ]��YJO��3(7(50$11�LQ�GLHVHP
%DQG��JOHLFKVDP�PLW�GHU�LQGLYLGXHOOHQ�%HGHXWXQJV]XVFKUHLEXQJ��'DEHL�JHOLQJW�HV
3HWHUPDQQ�DXI]X]HLJHQ��GDVV�HV�XQWHUVFKLHGOLFKH�)RUPHQ�GHV�*HGHQNHQV�VLQG��GLH
VLFK�ZDQGHOQGH�(U]lKOXQJHQ�HU]HXJHQ��:lKUHQG�LQ�GHQ�����HU�-DKUHQ�1DWLRQDOVWRO]
XQG�3DWULRWLVPXV�LQ�HLQH�ULWXDOLVLHUWH�$XVHLQDQGHUVHW]XQJ�PLW�GHP�2UW�³JHJRVVHQ¦
ZXUGHQ��HUVFKHLQW�VSlWHVWHQV�PLW�GHP�-DKU������GXUFK�GLH�RIIL]LHOOH�$QVSUDFKH�GHV
GDPDOLJHQ�%�UJHUPHLVWHUV�9HUGXQ�DOV�³+DXSWVWDGW�GHV�)ULHGHQV¦��V��3(7(50$11�LP
YRUOLHJHQGHQ�%DQG��JLSIHOWH�
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)�U� GLH� SRVW�VR]LDOLVWLVFKHQ� *HVHOOVFKDIWHQ� EHVFKUHLEW� 0DULXV]� &=(3&=<�6.,
7HFKQLNHQ�GHV�9HUJHVVHQV��0DKQHQV�XQG�HUQHXWHQ�+HUYRUKHEHQV�SRVLWLYHU�(LJHQ�
VFKDIWHQ�GHV�NRPPXQLVWLVFKHQ�*HVHOOVFKDIWVOHEHQV� �³UHPLQLVFHQFH�RI� WKH� ²EHWWHU
SDVW¨¦�DOV�ZHVHQWOLFKH�$XIJDEH�GHV�³SRVW�VRFLDOLVW� ODQGVFDSH�PDQDJHPHQW¦��YJO�
%HLWUDJ�&=(3&=<16.,�LQ�GLHVHP�%DQG���hEHU�LQGLYLGXHOOH�XQG�NROOHNWLYH�%HGHX�
WXQJV]XVFKUHLEXQJHQ�HUP|JOLFKHQ�GLHVH�³5DXPNRQVWUXNWH¦�HLQH�HPRWLRQDOH�2UWV�
EH]RJHQKHLW��(LQHQ�QLFKW�]XOHW]W�HPRWLRQDOLVLHUHQGHQ�%OLFN�LP�$NW�GHV�*HGHQNHQV
GHFKLIIULHUHQ�0DUWLQ�6FKDUYRJHO�XQG�.DWKULQ�5RVW�PLW�LKUHP�NXULRVHQ�%HLVSLHO�GHV
.DVVHOHU�0DKQPDOV�I�U�GLH�YHUPHLQWOLFK�EHL�GHU�%RPEDUGLHUXQJ�.DVVHOV�XPV�/HEHQ
JHNRPPHQHQ�7LHUH�HLQHV�7LHUKHLPV��hEHU�GLH�WUDGLHUWH�)RUPHQVSUDFKH�GHV�0DKQ�
PDOV�HUKHEW�GDV�'HQNPDO�HLQHQ�$QVSUXFK�DXI�:DKUKDIWLJNHLW�XQG�SURGX]LHUW�]X�
JOHLFK�HLQHQ�SURYR]LHUHQGHQ�2UW��GHVVHQ�LURQLVFK�DEJU�QGLJHU�9HUZHLV�GLH�)UDJH
QDFK�GHV�%HWUDFKWHUV�9HUKlOWQLV�]X�7LHUHQ�]X�SURYR]LHUHQ�EHDEVLFKWLJW��YJO��%HLWUDJ
6&+$592*(/�5267�LQ�GLHVHP�%DQG���,Q�GLHVHP�%HLVSLHO�RIIHQEDUW�VLFK�GLH�/HVDUW
YRQ� 6FKDUYRJHO� XQG� 5RVW�� GLH� GDV� (ULQQHUQ� QLFKW� DOV� HWZDV� YHUVWDQGHQ� ZLVVHQ
ZROOHQ��GDV�HEHQ�DEOlXIW��VRQGHUQ�YLHO�HKHU�DOV�DNWLYHU�3UR]HVV�GHU�$NWXDOLVLHUXQJ
YRQ�9HUJDQJHQKHLW�

'DU�EHU�KLQDXV�LVW�HV�XQVHU�$QOLHJHQ�GHQ�0HKUZHUW��GHQ�HLQH�9HUNQ�SIXQJ�YRQ
JHRJUDSKLVFK�PRWLYLHUWHU�(ULQQHUXQJVIRUVFKXQJ�PLW�$WPRVSKlUHQIRUVFKXQJ�OLHIHUQ
NDQQ��]X�NRQWXULHUHQ��hEHU�HLQH�VWlUNHUH�%HU�FNVLFKWLJXQJ�lVWKHWLVFKHU�4XDOLWlWHQ
XQG�$WPRVSKlUHQ�N|QQHQ�]XP�HLQHQ�QHXH�(UNHQQWQLVVH�JHZRQQHQ�ZHUGHQ��ZHQQ�HV
GDUXP� JHKW�� 9HUJDQJHQHV� LP� 6LQQH� HLQHU� LGHQWLWlWVVWLIWHQGHQ� WUDQVNXOWXUHOOHQ
1DUUDWLRQ� QHX� ]X� MXVWLHUHQ�� =XP� DQGHUHQ� NDQQ� HLQH� VWlUNHUH� %HU�FNVLFKWXQJ
lVWKHWLVFK�DWPRVSKlULVFKHU�$VSHNWH�HLQH�$N]HSWDQ]�I|UGHUQGH�:LUNXQJ�EHI|UGHUQ�
ZHQQ�HV�GDUXP�JHKW��YRU�GHP�+LQWHUJUXQG�WLHIJUHLIHQGHU�|NRQRPLVFKHU�XQG�VR]LR�
NXOWXUHOOHU�3UR]HVVH��SK\VLVFK�PDWHULHOOH�8PZHOWHQ�XPIDVVHQG�QHX�]X�EHSODQHQ�

/LWHUDWXU
$&,0$1��$��������+DXSWVWlGWH�GHU�(ULQQHUXQJ��9RQ�$OH[DQGULD�QDFK�1HZ�<RUN��%HUOLQ�
$0$11�� 6�� X�� 2�� 681'(50(<(5� ������ $QGHUH� '|UIHU� KDEHQ� DXFK� VFK|QH� .LUFKHQ�� ,Q�

KWWS���]HLW�GH���������$XWREDKQ�6FKLOGHU��������������
$1'(5621��6��������(ULQQHUXQJ�LQ�GHU�$UFKLWHNWXU��,Q��'DLGDORV������'H]��������6����¤���
$660$11�� -��������=XP�*HOHLW�� ,Q��(&+7(5+2))��*��X��0��6$$5� �+UVJ����.RQWH[WH�XQG

.XOWXUHQ�GHV�(ULQQHUQV��0DXULFH�+DOEZDFKV�XQG�GDV�3DUDGLJPD�GHV�NROOHNWLYHQ�*HGlFKW�
QLVVHV��.RQVWDQ]��6���¤���

$660$11��-���������'DV�NXOWXUHOOH�*HGlFKWQLV��6FKULIW��(ULQQHUXQJ�XQG�SROLWLVFKH�,GHQWLWlW
LQ�IU�KHQ�+RFKNXOWXUHQ��0�QFKHQ�

$660$11��$��������(LQI�KUXQJ� LQ�GLH�.XOWXUZLVVHQVFKDIW��*UXQGEHJULIIH��7KHPHQ��)UD�
JHVWHOOXQJHQ��%HUOLQ�

$660$11��$���������(ULQQHUXQJVUlXPH��)RUPHQ�XQG�:DQGOXQJHQ�GHV�NXOWXUHOOHQ�*HGlFKW�
QLVVHV��0�QFKHQ�

$660$11��$��X��-��$660$11�������'DV�*HVWHUQ�LP�+HXWH��0HGLHQ�XQG�VR]LDOHV�*HGlFKWQLV�
,Q��0(57(1��.���6�-��6&+0,'7�X��6��:(,6&+(1%(5*��+UVJ����'LH�:LUNOLFKNHLW�GHU�0H�
GLHQ��(LQH�(LQI�KUXQJ�LQ�GLH�.RPPXQLNDWLRQVZLVVHQVFKDIW��2SODGHQ��6�����¤����

%$&+0$11�0(',&.�� '�� ������ &XOWXUDO� 7XUQV�� 1HXRULHQWLHUXQJHQ� LQ� GHQ� .XOWXUZLVVHQ�
VFKDIWHQ��5HLQEHN�
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��

%$57(=.<�� $�� ������ 'HU� ZLHGHUJHNU|QWH� $GOHU�� 3ROHQV� YLVXHOOH� 6HOEVWGDUVWHOOXQJ�� ,Q�
2VWHXURSD������-J���+�����6�����¤����

%$57+(6��5��������'DV�VHPLRORJLVFKH�$EHQWHXHU��)UDQNIXUW�D�0�
%,6&+2))��:��������)O�FKWLJH�5lXPH��=X�GHQ�6FKZLHULJNHLWHQ�HLQHU�SKlQRPHQRORJLVFKHQ

%HWUDFKWXQJ�GHV�VWlGWLVFKHQ�*HUXFKVUDXPHV��,Q��3(7=2/'��+���+UVJ����,QWHJUDOH�6WDGWNXO�
WXU��:HLPDU��6�����¤����� �3KLORVRSKLVFKH�'LVNXUVH����

%g+0(��*�� ������'LH�$WPRVSKlUH� GHU� 6WDGW�� ,Q��%5(8(5��*�� �+UVJ����1HXH� 6WDGWUlXPH
]ZLVFKHQ�0XVHDOLVLHUXQJ��0HGLDOLVLHUXQJ� XQG� *HVWDOWORVLJNHLW�� %DVHO�� 6�� ���¤���� � 
:XSSHUWDOHU�*HVSUlFKH����

%256'25)��8��X��+�7��*5h77(5�������(LQOHLWXQJ��2UWH�GHU�(ULQQHUXQJ��'HQNPDO��*HGHQNV�
WlWWH��0XVHXP��)UDQNIXUW�D�0���1HZ�<RUN��6���¤���

%285',(8��3��������3K\VLVFKHU��VR]LDOHU�XQG�DQJHHLJQHWHU�5DXP��,Q��:(17=��0���+UVJ���
6WDGW�5lXPH�� )UDQNIXUW� D�0��� 6�� ��¤��� � � 'LH� =XNXQIW� GHV� 6WlGWLVFKHQ�� )UDQNIXUWHU
%HLWUlJH��%G�����

%285',(8��3�� ������gNRQRPLVFKHV�.DSLWDO�¤�.XOWXUHOOHV�.DSLWDO�¤�6R]LDOHV�.DSLWDO�� ,Q�
67(,15h&.(��0�� �+UVJ����3LHUUH�%RXUGLHX��'LH�YHUERUJHQHQ�0HFKDQLVPHQ�GHU�0DFKW�
+DPEXUJ��6����¤���� �6FKULIWHQ�]X�3ROLWLN�XQG�.XOWXU����

&26*529(��'��X��6��'$1,(/6��������7KH�,FRQRJUDSK\�RI�ODQGVFDSH��&DPEULGJH�
'(1(&.(��'�� ������:HJH�GHU�+LVWRULVFKHQ�*HRJUDSKLH�XQG�.XOWXUODQGVFKDIWVIRUVFKXQJ�

$XVJHZlKOWH�%HLWUlJH�KUVJ��Y��.��)(+1�X��$��6,006��0�QFKHQ�
'(1=(5��9��������*HVFKLFKWH�XQG�(QWZLFNOXQJ�GHU�6WlGWH�LP�OlQGOLFKHQ�5DXP��,Q��,167,787

)h5�/b1'(5.81'(��/HLS]LJ��+UVJ����1DWLRQDODWODV�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��%G�
���'|UIHU�XQG�6WlGWH��+HLGHOEHUJ�%HUOLQ��6����¤���

'(876&+(�67,)781*�'(1.0$/6&+87=��+UVJ����*HVFKLFKWH�LQ�$XV]�JHQ��,Q��KWWS���WDJ�GHV�
RIIHQHQ�GHQNPDOV�GH�LQIR�JHVFKLFKWH�KWPO��������������

'(876&+(6�1$7,21$/.20,7((� )h5�'(1.0$/6&+87=� �+UVJ��� ������%HVFKOXVV� �EHU� GLH
. R Q ] H S W L R Q � I � U � G D V � ( X U R S l L V F K H � ' H Q NPD O V F K X W ] M D K U � � � � � � � , Q �
KWWS���ZZZ�QDWLRQDONRPLWHH�GH�DSSHOOH��������KWP�������������

',;��$�� ������'DV�0LWWHOUKHLQWDO� ¤�:DKUQHKPXQJ�XQG�9HUlQGHUXQJ� HLQHU� V\PEROLVFKHQ
/DQGVFKDIW�GHV�����-DKUKXQGHUWV��,Q��3HWHUPDQQV�*HRJUDSKLVFKH�0LWWHLOXQJHQ������+����
6����¤���

'81&$1��-��������7KH�&LW\�DV�7H[W��7KH�3ROLWLFV�RI�/DQGVFDSH��,QWHUSUHWDWLRQ�LQ�WKH�.DQG\L�
DQ�.LQJGRP��&DPEULGJH�

':<(5��2�-��������6\PEROLF�DFFUHWLRQ�DQG�FRPPHPRUDWLRQ��,Q��6RFLDO�	�&XOWXUDO�*HRJUD�
SK\��9RO�����,VVXH�����6�����¤����

(5//��$��������+DOEZDFKV��0DXULFH��,Q��1h11,1*��$���+UVJ����0HW]OHU�/H[LNRQ��/LWHUDWXU�
XQG�.XOWXUWKHRULH��6WXWWJDUW�X��:HLPDU�����DNWXDOLVLHUWH�X��HUZ��$XIO����6�����¤����

(5//��$��������.ROOHNWLYHV�*HGlFKWQLV�XQG�(ULQQHUXQJVNXOWXUHQ��6WXWWJDUW�X��:HLPDU�
)5$1d2,6��(��������3LHUUH�1RUD�XQG�GLH��/LHX[�GH�PHPyLUH��� ,Q��125$��3�� �+UVJ����(U�

LQQHUXQJVRUWH�)UDQNUHLFKV��0�QFKHQ��6���¤���
)5$1d2,6��(��X��+��6&+8/=(�������(ULQQHUXQJVRUWH��%RQQ�
)8&+6�� 7�� ������/HLE�5DXP�3HUVRQ��(QWZXUI� HLQHU� SKlQRPHQRORJLVFKHQ�$QWKURSRORJLH�

6WXWWJDUW�
*(,*(5��$��������,PDJLQlUH�$UFKLWHNWXUHQ��5lXPH��0HGLHQ�XQG�)LNWLRQHQ��=XU�(LQI�KUXQJ�

,Q��*(,*(5��$���6��+(11(&.(�X��&��.(03)��+UVJ����,PDJLQlUH�$UFKLWHNWXUHQ��5DXP�XQG
6WDGW�DOV�9RUVWHOOXQJ��%HUOLQ��6���¤���

*5$+$0�� %�� ������ ,QWURGXFWLRQ��0RGHUQ� (XURSH�� IUDFWXUHV� DQG� IDXOWV�� ,Q�� *5$+$0�� %�
�+UVJ����0RGHUQ�(XURSH��3ODFH��&XOWXUH�DQG�,GHQWLW\��/RQGRQ��6\QGH\�X��$XFNODQG��6�
�¤���

*5$+$0��%���*�-��$6+:257+�X��-�(��781%5,'*(�������$�*HRJUDSK\�RI�+HULWDJH��3RZHU�
&XOWXUH�	�(FRQRFP\��/RQGRQ�
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*8*87=(5�� 5�� ������ /HLE�� .|USHU� XQG� ,GHQWLWlW�� (LQH� SKlQRPHQRORJLVFK�VR]LRORJLVFKH
8QWHUVXFKXQJ�]XU�SHUVRQDOHQ�,GHQWLWlW��:LHVEDGHQ�

+$/%:$&+6��0��������'DV�*HGlFKWQLV�XQG�VHLQH�VR]LDOHQ�%HGLQJXQJHQ��6LQ]KHLP�
+$66(��-��������bVWKHWLVFKH�3UD[HQ�GHU�6WDGW��XQG�5DXPHQWZLFNOXQJ�LQ�'HXWVFKODQG��,Q�

KWWS���ZZZ�WX�FRWWEXV�GH�7KHR�ZRONH�GHX�7KHPHQ�����+DVVH�KDVVH�KWP��������������
+$66(��-��������'LH�$WPRVSKlUH�HLQHU�6WUD�H��'LH�'URVVHOJDVVH�LQ�5�GHVKHLP�DP�5KHLQ��,Q�

+$66(��-���+UVJ����6XEMHNWLYLWlW�LQ�GHU�6WDGWIRUVFKXQJ��)UDQNIXUW�D�0���6����¤����� �1DWXU
¤�5DXP�¤�*HVHOOVFKDIW�%G�����

KWWS���GH�ZLNLSHGLD�RUJ�ZLNL�:LNLSHGLD�:LNL5HDGHU�8QWHUULFKWXQJVWDIHOQ��������������
+$86(5��6��������0HWDPRUSKRVHQ�GHV�$EIDOOV��.RQ]HSWH� I�U�DOWH� ,QGXVWULHDUHDOH��)UDQN�

IXUW�D�0�
+2(/6&+(5��6��X��'�+��$/'(50$1�������0HPRU\�DQG�SODFH��JHRJUDSKLHV�RI�FULWLFDO�UHOD�

WLRQVKLS��,Q��6RFLDO�DQG�&XOWXUDO�*HRJUDSK\��9RO�����1R�����6�����¤����
-$&.621��3��������0DSV�RI�PHDQLQJ��$Q�LQWURGXFWLRQ�WR�FXOWXUDO�JHRJUDSK\��/RQGRQ�
-$&.621��3��������5HPDWHULDOL]LQJ�VRFLDO�DQG�FXOWXUDO�JHRJUDSK\��,Q��6RFLDO�DQG�&XOWXUDO

*HRJUDSK\��-J�����+�����6���¤���
-$:256.,��5��X��3��67$&+(/�������+UVJ����'LH�%HVHW]XQJ�GHV�|IIHQWOLFKHQ�5DXPHV��3ROLWL�

VFKH�3OlW]H��'HQNPlOHU�XQG�6WUD�HQQDPHQ�LP�HXURSlLVFKHQ�9HUJOHLFK��%HUOLQ�
-2+1621��1�&�� ������0HPRU\� DQG�+HULWDJH�� ,Q��&/2.(�� 3��� 3��&5$1*� X��0��*22':,1

�+UVJ����,QWURGXFLQJ�+XPDQ�*HRJUDSKLHV��/RQGRQ��6�����¤����
.$=,*��5��������$WPRVSKlUHQ�¤�.RQ]HSW�I�U�HLQHQ�QLFKW�UHSUlVHQWDWLRQDOHQ�=XJDQJ�]XP

5DXP��,Q��%(51'7��&��X��5��3h7=��+UVJ����.XOWXUHOOH�*HRJUDSKLHQ��=XU�%HVFKlIWLJXQJ
PLW�5DXP�XQG�2UW�QDFK�GHP�&XOWXUDO�7XUQ��%LHOHIHOG��6�����¤����

.$=,*��5��X��&�&��:,(*$1'7�������=XU�6WHOOXQJ�YRQ�$UFKLWHNWXU�LP�JHRJUDSKLVFKHQ�'HQ�
NHQ� XQG� )RUVFKHQ�� ,Q�� :RONHQNXFNXFNVKHLP�� ���� -J��� +HIW� ��6HSWHPEHU� �����
KWWS���ZZZ�WX�FRWWEXV�GH�7KHR�ZRONH�GHX�7KHPHQ�����:LHJDQGW�ZLHJDQGW�KWP
�������������

.(03(5��)��-��������/DQGVFKDIWHQ��7H[WH��VR]LDOH�3UDNWLNHQ��¤�:HJH�GHU�DQJHOVlFKVLVFKHQ
.XOWXUJHRJUDSKLH��,Q��3HWHUPDQQV�*HRJUDSKLVFKH�0LWWHLOXQJHQ�������-J���+�����6���¤���

/RVVDX�� -�������� ³0LQG� WKH�JDS¦��%HPHUNXQJHQ�]XU�JHJHQZlUWLJHQ�5DXPNRQMXQNWXU� DXV
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