
��$XFK�GLH�5HGH�YRQ�GHU�VRJHQDQQWHQ�³=ZHL�'ULWWHO�*HVHOOVFKDIW¦�LVW�VR�UDGLNDO�QLFKW��GHQQ
VLH�JHKW�MD�YRQ�HLQHU�ZRKO�DXVJHVWDWWHWHQ��]XNXQIWVIlKLJHQ�0HKUKHLW�DXV�
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*HUG�+(/'��'RUWPXQG
:HQQ�GLH�$UPXW�UHJLHUW�
,Q�GHQ�$UPXWVVWDGWWHLOHQ�GHU�86$�XQG�)UDQNUHLFKV�ZHUGHQ�]ZHL�XQWHU�
VFKLHGOLFKH�*RYHUQDQFH�.XOWXUHQ�VLFKWEDU�

6XPPDU\
:KHQ�SRYHUW\� LV� VSUHDGLQJ�� WKH�QHHG�RI� D�JRYHUQDQFH� FXOWXUH�RI�SRYHUW\
EHFRPHV�SHUFHSWLEOH�¤�DOVR�LQ�DGYDQFHG�FRXQWULHV��SDUWLFXODUO\�LQ�WKH�JUR�
ZLQJ�QXPEHU�RI�XUEDQ�SRYHUW\�TXDUWHUV��,Q�WKRVH�TXDUWHUV�GLIIHUHQW�JRYHU�
QDQFH�FXOWXUHV�DUH�HPHUJLQJ��7KLV�LV�WKH�LVVXH�RI�WKH�DUWLFOH��FRPSDULQJ�WKH
8QLWHG�6DWHV�DQG�)UDQFH��XVLQJ�VHFRQGDU\�OLWHUDWXUH�VRXUFHV�
7KH�H[DPSOH�RI�³EHDW�PHHWLQJV¦�LQ�WKH�86�LV�LQGLFDWLQJ�WKH�VHDUFK�IRU�VLP�
SOLFLW\��SUDJPDWLVP�DQG�SHUVRQDO�FRQWULEXWLRQ��ZKLOH�LQ�)UDQFH�WKH�LQWHJUDWHG
YLHZ�RI�WKH�TXDUWHU�DQG�QHWZRUNV�RI�DVVLVWDQFH�DUH�SUHYDLOLQJ��,Q�WKH�86�ZH
ILQG�D�VWURQJ�FRPPXQLWDULDQ�HQWUHSUHQHXUVKLS��³FRPPXQLW\�'HYHORSPHQW
&RUSRUDWLRQV¦���2Q�WKH�RWKHU�KDQG��LQ�)UDQFH��WKH�PDLQVWD\�RI�DFWLRQ�LV�WKH
UHJXODU�³VHUYLFH�SXEOLTXH�j�OD�IUDQoDLVH¦�ZLWK�LWV�UHVRXUFHV�RI�NQRZOHGJH�
VWDII�DQG�ILQDQFHV��7KHUHIRUH��VHOI�JRYHUQDQFH�WHQGV�WR�EH�ZHDN��,Q�DGGLWLRQ�
WKH�GLIIHUHQFH�RI�SRYHUW\�SUHVVXUH�PDWWHUV��7KH�86�PRGHO�LV�VFDUFHU��ZKLOH
LQ�)UDQFH��ZLWK�D�ORZHU�SUHVVXUH��WKH�HTXLSPHQW�RI�WKH�VRFLDO�VWDWH�LV�SDUWO\
HFOLSVLQJ�WKH�IUHQFK�UHSXEOLFDQ�PRGHO�DQG�LWV�³FLWR\HQ¦�UXOHV�

:HU�ZROOWH�GHU�)HVWVWHOOXQJ�ZLGHUVSUHFKHQ��GDVV�GLH�$UPXW�HLQ�6FKO�VVHO�
SUREOHP�XQVHUHU�=HLW�LVW"�$OOHUGLQJV�LVW�GLH�7LHIH�GHV�3UREOHPV�GDPLW�QRFK
QLFKW�DXVJHORWHW��$OO]X�RIW�ZLUG�GLH�$UPXW�QXU�DOV�HLQH�$UW�$XVQDKPH]X�
VWDQG�EHWUDFKWHW��GHP�GXUFK�8QWHUVW�W]XQJ�YRQ�6HLWHQ�HLQHV�VWDUNHQ�1RUPDO�
]XVWDQGV�$EKLOIH�JHOHLVWHW�ZHUGHQ�N|QQH��:LUNOLFKHV�(UVFKUHFNHQ�VWHOOW�VLFK
HLQ��ZHQQ�HV�NHLQH�LQWDNWH�%�UJHUOLFKNHLW�YRQ�DXVUHLFKHQGHU�*U|�H�JLEW��GLH
]XP� $XVJOHLFK� GHU� 'HIL]LWH� IlKLJ� ZlUH�� XQG� ZHQQ� GLH� $UPXW� LKUHUVHLWV
VWlQGLJ�LQ�GLH�%�UJHUOLFKNHLW�KLQHLQZLUNW��LQGHP�VLH�GLH�%HVWlQGH�DQ�%HVLW]
XQG�%LOGXQJ�XQWHUPLQLHUW��'DQQ�HUZHLVW�VLFK�HLQH�*HVHOOVFKDIWVNULWLN��GLH
QXU�HLQH�IHKOHQGH�6ROLGDULWlW�GHV�%�UJHUWXPV�EHNODJW��DOV�8QWHUVFKlW]XQJ
XQG�%HVFK|QLJXQJ�GHU�/DJH���(V�JLEW�GDQQ�JDU�QLFKW�GLH�+|KHQ��YRQ�GHQHQ
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PDQ�DXI�GLH�$UPXW�VFKDXHQ�XQG�LKU�EHLVWHKHQ�NDQQ��'DV�9HUKlOWQLV�NHKUW
VLFK� GDQQ� XP�� 'LH� $UPXW� EHNRPPW� QRUPLHUHQGH� .UDIW�� 6LH� UHJLHUW� DXI
GLUHNWH� RGHU� LQGLUHNWH� :HLVH� PLW�� 'DV� JLOW� KHXWH� LP�:HOWPD�VWDE� JDQ]
]ZHLIHOORV��DEHU�DXFK�I�U�'HXWVFKODQG�ILQGHQ�VLFK�LQ�GHQ�%LRJUDSKLHQ�YRQ
LPPHU�PHKU�0HQVFKHQ�JDQ]H�3KDVHQ��LQ�GHQHQ�VLH�YRQ�$UPXW�EHGURKW�VLQG
RGHU�LQ�$UPXW�OHEHQ�

$UPXW�DOV�*RYHUQDQFH�3UREOHP
$UPXW�LVW�QLFKW�QXU�GLH�]X�NXU]�JHNRPPHQH��SDVVLYH�.HKUVHLWH�GHU�PRGHUQHQ
:HOW��DXFK�ZHQQ�VLH�VLFK�LQ�EHVWLPPWHQ�³3UREOHPVWDGWWHLOHQ¦�KlXIW��'DV�KDW
.RQVHTXHQ]HQ�I�U�GLH�*HVWDOWXQJ�YRQ�(QWVFKHLGXQJVSUR]HVVHQ��1LFKW�GLH
$UPXW�PXVV�DQ�EHVWHKHQGH�9HUDQWZRUWXQJVVWUXNWXUHQ�³KHUDQJHI�KUW¦�ZHU�
GHQ��VRQGHUQ�GLHVH�6WUXNWXUHQ�P�VVHQ�DQ�GLH�$UPXWVEHGLQJXQJHQ�DQJHSDVVW
ZHUGHQ��)�U�HLQH�VROFKH�$QSDVVXQJ�ELOGHW�³*RYHUQDQFH¦�HLQ�LQWHUHVVDQWHV
DQDO\WLVFKHV�.RQ]HSW��GHQQ�KLHU�ZLUG�GLH�SROLWLVFKH�6SKlUH�QLFKW� LQ� LKUHU
DOOJHPHLQHQ�6WDWLN�EHWUDFKWHW��VRQGHUQ�LQ�LKUHQ�VSH]LILVFKHQ�$UUDQJHPHQWV
I�U�HLQH�EHVWLPPWH�3UREOHPODJH��,P�YRUOLHJHQGHQ�)DOO�JHKW�HV�GDKHU�QLFKW
XP�HLQH�%HWUDFKWXQJ�³GHV�6R]LDOHQ¦�RGHU�³GHV�6R]LDOVWDDWHV¦��VRQGHUQ�XP
HLQH�8QWHUVFKHLGXQJ�]ZLVFKHQ�]ZHL�VR]LDOHQ�=LHOHQ��GHU�8PYHUWHLOXQJ�]XP
$XVJOHLFK� VR]LDOHU� 8QWHUVFKLHGH� XQG� GHU� (U|IIQXQJ� YRQ� =XJlQJHQ� ]XU
,QWHJUDWLRQ�YRQ�0HQVFKHQ��GLH�ELVKHU�JDU�QLFKW�ZLUNOLFK�]XU�*HVHOOVFKDIW
GD]XJHK|UHQ��:HQQ�$UPXW�VR�YHUVWDQGHQ�ZLUG��ZLH�VLH�LQ�GLHVHP�%HLWUDJ
HLQJHI�KUW�ZXUGH�� GDQQ� JHKW� HV� XP� GDV� ]ZHLWH� =LHO��'DQQ�ZLUG� GLH�*R�
YHUQDQFH�YRQ�$UPXW�GDUDQ�]X�PHVVHQ�VHLQ��LQZLHZHLW�VLH�HLQ�$UUDQJHPHQW
ELHWHW��GDV�WDWVlFKOLFK�GHQ�(LQWULWW�LQ�GLH�*HVHOOVFKDIW�HUP|JOLFKW��'LH�=X�
JDQJVVFKZHOOHQ� P�VVHQ� GDQQ� QLHGULJ� VHLQ�� XQG� GDV� EHGHXWHW� XQWHU� 8P�
VWlQGHQ�� GDVV� GLH�6FKZHOOHQ� HUKHEOLFK� XQWHUKDOE� GHU�1RUPHQ�GHV�0LWWHO�
VWDQGV� OLHJHQ�� 6R� N|QQHQ� JHUDGH� EHL� HLQHU� *RYHUQDQFH�%HWUDFKWXQJ� GLH
$XIJDEH�GHV�VR]LDOHQ�$XVJOHLFKV�XQG�GLH�$XIJDEH�GHU�VR]LDOHQ�,QWHJUDWLRQ
VLFK�JDQ]�GHXWOLFK�YRQHLQDQGHU�WUHQQHQ��,Q�GLHVHP�=XVDPPHQKDQJ�P�VVHQ
GDQQ�DXFK�QLFKW�QXU�GLH�YHUWLNDOHQ�RGHU�KRUL]RQWDOHQ�3ROLWLNVWUXNWXUHQ�EH�
WUDFKWHW�ZHUGHQ��VRQGHUQ�DXFK�GLH�$EJUHQ]XQJ�YRQ�9HUDQWZRUWXQJVEHUHL�
FKHQ��*HUDGH�I�U�0HQVFKHQ�PLW�H[WUHP�EHJUHQ]WHQ�0LWWHOQ�P�VVHQ�GXUFK
VROFKH� $EJUHQ]XQJVPHFKDQLVPHQ� hEHUVFKDXEDUNHLW� XQG� (UUHLFKEDUNHLW
VLFKHUJHVWHOOW�ZHUGHQ��XQG�DQ�GLHVHP�3XQNW�ZLUG�DXFK�GHU�*HVLFKWVSXQNW�GHV
5DXPHV� EHGHXWVDP�� GHQQ�7HUULWRULHQ� XQG�6WlGWH� NRQVWLWXWLHUHQ� VLFK� �EHU
VROFKH�0HFKDQLVPHQ� �YJO��+(/'��������'LH� UlXPOLFKH�)UDJH�HQWVFKHLGHW
QLFKW�DOOHV��DEHU�VLH�LVW�GRFK�EHGHXWVDP��ZHQQ�HV�GDUXP�JHKW��GDVV�0HQVFKHQ
QLFKW�PHKU�DXI�GHQ�6WDWXV�IHVWJHOHJW�ZHUGHQ��GHU�VLH�]X�VR]LDO�$XVJHVFKORV�
VHQHQ�PDFKW�� GLH� VWlQGLJH�$EKlQJLJNHLW� YRQ� IUHPGHU�+LOIH�XQG�GHU�GDX�
HUKDIWH�(PSIlQJHUVWDWXV�YRQ�PDWHULHOOHQ�XQG�LGHHOOHQ�=XZHQGXQJHQ�¤�VR



:HQQ�GLH�$UPXW�UHJLHUW

��'LH� M�QJVWHQ� JHZDOWWlWLJHQ�8QUXKHQ� LP�6�GHQ� GHU�86$�XQG� LQ� )UDQNUHLFK� ]HLJHQ� GHQ
,QWHJUDWLRQVGUXFN��GHU�DXI�EHLGHQ�*HVHOOVFKDIWHQ�ODVWHW��(V�ZlUH�GDEHL�HLQH�NUDVVH�9HUN�U�
]XQJ�GHV�3UREOHPV��ZHQQ�PDQ�GLH�MHZHLOLJHQ�,QWHJUDWLRQVPRGHOOH�DOV�³8UVDFKHQ¦�GHU�*HZDOW
EHWUDFKWHQ�Z�UGH�¤�HLQH�GHXWVFKH�6HOEVWJHZLVVKHLW�ZlUH�KLHU�JDQ]�IHKO�DP�3ODW]�

���

ZRKOPHLQHQG�GLHVH�DXFK�JHOHLVWHW�ZHUGHQ�PDJ��(V�P�VVHQ�DOVR�HLJHQVWlQGL�
JH�*RYHUQDQFH�$QWHLOH�YRQ�0HQVFKHQ��GLH�$UPXWVEHGLQJXQJHQ�XQWHUZRUIHQ
VLQG��JHIXQGHQ�ZHUGHQ��'DV�EHGHXWHW��GDVV�VLFK�GLH�%HWUDFKWXQJ�LQ�HLQHP
'LOHPPD�EHZHJHQ�PXVV��0HQVFKHQ�P�VVHQ� DOV� YHUDQWZRUWOLFKH�$NWHXUH
DQJHVHKHQ�ZHUGHQ�� GHQHQ�GHU�%HUHLFK�XQG�GLH�0LWWHO� ]XU�9HUDQWZRUWXQJ
ZHLWJHKHQG�IHKOHQ��'LH�)UDJH�LVW��XQWHU�ZHOFKHQ�8PVWlQGHQ�GLHVH�EHLGHQ
ZLGHUVWUHLWHQGHQ� 6HLWHQ� GRFK� HLQ� 6W�FN� ZHLW� ]XVDPPHQJHEUDFKW� ZHUGHQ
N|QQHQ��%HDFKWHW�PDQ�QXU�GHQ�$QVSUXFK�GHU�(LJHQYHUDQWZRUWXQJ���EHUVLHKW
PDQ�OHLFKW�GLH�UHDOHQ�8PVWlQGH�GHU�$UPXW�XQG�NRPPW�]X�VHOHNWLYHQ��ELV�
ZHLOHQ�]\QLVFKHQ�/|VXQJHQ��%HDFKWHW�PDQ�QXU�GLH�'HIL]LWH�GHU�$UPXW��JHUlW
PDQ�LQ�GLH�3HUVSHNWLYH�GHU�)�UVRUJH��(V�NRPPW�DOVR�GDUDXI�DQ��*RYHUQDQ�
FHHOHPHQWH� ]X� ILQGHQ�� GLH� VRZRKO� GHQ�$UPXWVEHGLQJXQJHQ� DOV� DXFK� GHQ
9HUDQWZRUWXQJVDQVSU�FKHQ�HQWJHJHQNRPPHQ�

=X�GLHVHU�*UXQGIUDJH�HLQHU�MHGHQ�*RYHUQDQFH�.XOWXU�GHU�$UPXW�VROO�LP
)ROJHQGHQ�HLQ�%HLWUDJ�JHOHLVWHW�ZHUGHQ��LQGHP�]ZHL�VHKU�XQWHUVFKLHGOLFKH
/lQGHU�YHUJOLFKHQ�ZHUGHQ��VR]XVDJHQ�GLH�]ZHL�$QWLSRGHQ�GHU�0RGHUQH��GLH
86$�XQG�)UDQNUHLFK��)�U�'HXWVFKODQG��GDV�LQ�YLHOHU�+LQVLFKW�HLQH�0LWWHOSR�
VLWLRQ�]ZLVFKHQ�GLHVHQ�EHLGHQ�$QWLSRGHQ�HLQQLPPW��N|QQHQ�DXV�VR�HLQHP
9HUJOHLFK�VFKlUIHUH�.RQWXUHQ�LP�%OLFN�DXI�GLH�HLJHQH�5HDOLWlW�JHZRQQHQ
ZHUGHQ��

:LH�PDQ�VLFK�YHUVDPPHOW
=XU�$UPXW�JHK|UW��GDVV�HV�DXI�'HWDLOV�DQNRPPW��(LQ�HLQ]HOQHU�6DFKYHUKDOW
NDQQ� KLHU� XQJHKHXUHV� *HZLFKW� EHNRPPHQ�� XQG� I�U� GLH� %HWHLOLJWHQ� HLQH
H[LVWHQ]LHOOH�%HGHXWXQJ�DQQHKPHQ��(V�PDFKW�GDKHU�6LQQ��GLH�8QWHUVXFKXQJ
HLQPDO� QLFKW�PLW�*HVDPWSURJUDPPHQ��1HW]ZHUNHQ� XQG�5DKPHQGDWHQ� ]X
EHJLQQHQ��VRQGHUQ�PLW�HLQHU�1DKDXIQDKPH��:LU�EHJHEHQ�XQV�QDFK�&KLFDJR
DXI�HLQ�VRJHQDQQWHV�³EHDW�PHHWLQJ¦��(LQ�³EHDW¦�LVW�HLQ�7HLOJHELHW�GHU�6WDGW
PLW�FD��������(LQZRKQHUQ��XQG�GDV�PHHWLQJ� LVW�HLQ� UHJHOPl�LJHV�7UHIIHQ
]ZLVFKHQ�GHU�3ROL]HL�XQG�%HZRKQHUQ��(V�ILQGHW�QLFKW�LQ�GHU�3ROL]HLVWDWLRQ
VWDWW��VRQGHUQ�LQ�HLQHU�.LUFKH��HLQHU�6FKXOH��HLQHU�%LEOLRWKHN��HLQHP�.UDQ�
NHQKDXV�RGHU�HLQHP�6R]LDOZRKQXQJV�.RPSOH[��(V�LVW�|IIHQWOLFK��GLH�DQZH�
VHQGHQ�3ROL]LVWHQ�VLQG�GHP�4XDUWLHU�IHVW�]XJHRUGQHW�XQG�ZRKQHQ�GRUW�DXFK
LQ�GHU�5HJHO��0DQ�ILQGHW�DQ�GHQ�:lQGHQ�3ODNDWH�XQG�=HWWHO�PLW�+LQZHLVHQ
DXI�$NWLRQHQ��9HUDQVWDOWXQJHQ�� |IIHQWOLFKH�$UEHLWHQ��*HIDKUHQKHUGH�� JH�
VXFKWH�'HOLQTXHQWHQ��6WDWLVWLNHQ��(V�P|JHQ�FD�����%HZRKQHU�JHNRPPHQ
VHLQ��=X�%HJLQQ�VWHOOHQ�VLFK�GLH�3ROL]LVWHQ�XQG�GLH�%HZRKQHU�PLW�1DPHQ
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XQG�:RKQRUW�YRU��GLH�'LVNXVVLRQVOHLWXQJ�OLHJW�KlXILJ�EHL�HLQHP�VWlQGLJHQ
0RGHUDWRU�DXV�GHQ�5HLKHQ�GHU�%HZRKQHU��'DQQ�JLEW�HV�HLQH�$UW�6WDGWWHLOEH�
ULFKW�GHU�3ROL]HL��DXI�GHQ�GLH�EHLGHQ�IXQGDPHQWDOHQ�7HLOH�GHV�EHDW�PHHWLQJ
IROJHQ��8QWHU�GHU�hEHUVFKULIW�³ROG�EXVLQHVV¦�JLEW�GLH�3ROL]HL�$XVNXQIW��EHU
DOO� GLH� $QJHOHJHQKHLWHQ�� GLH� DXI� GHP� OHW]WHQ�PHHWLQJ� DOV� $XIWUlJH� IHVW�
JHKDOWHQ�ZXUGHQ��8QWHU�³QHZ�EXVLQHVV¦�ZHUGHQ�GDQQ�QHXH�$QOLHJHQ�YRU�
JHEUDFKW�XQG�QHXH�$XIWUlJH�EHVWLPPW��'HU�9HUVDPPOXQJVVWLO� LVW�SDUWQHU�
VFKDIWOLFK�� DEHU� JHVFKlIWVPl�LJ��PDO� IUHXQGOLFK��PDO� UDX�� HKHU� ULJLGH� DOV
JHP�WOLFK��DXI�MHGHQ�)DOO�IUHLP�WLJ�XQG�PLW�HLQHU�GXUFKVFKDXEDUHQ�5ROOHQ�
YHUWHLOXQJ�]ZLVFKHQ�3ROL]HL�XQG�%HZRKQHUQ��=ZLVFKHQ�³ROG�EXVLQHVV¦�XQG
³QHZ�EXVLQHVV¦�JLEW�HV�HLQH�.RQWLQXLWlW��GHU�VLFK�ZHGHU�GLH�3ROL]HL�HQW]LHKHQ
NDQQ��LQGHP�VLH�HLQIDFK�HLQ�DQGHUHV�7KHPD�DXV�GHP�+XW�]DXEHUW��QRFK�GLH
%HZRKQHU�� LQGHP�VLH� DXI�7DXFKVWDWLRQ�JHKHQ��QDFKGHP�VLH� HWZDV�YRUJH�
EUDFKW�KDEHQ��,P�3ULQ]LS�NDQQ�DOOHV�DXI�GHP�PHHWLQJ�]XP�7KHPD�ZHUGHQ�
HLQ� NDSXWWHU� +\GUDQW�� HLQ� VWlQGLJ�PLVVDFKWHWHV� 9HUNHKUV]HLFKHQ�� HLQ� ]X�
JHZXFKHUWHV��QLFKW�PHKU�HLQVHKEDUHV�6SLHOJHOlQGH��HLQ�YHUIDOOHQHV�+DXV��GDV
]XP�'URJHQXPVFKODJSODW]�ZXUGH��$Q]HLFKHQ�YRQ�0LVVKDQGOXQJHQ�RGHU�YRQ
KXQJHUQGHQ� .LQGHUQ� LQ� HLQHP� 1DFKEDUJHElXGH�� .RQIOLNWH� XP� 6WUD�HQ�
SDUWLHV�� XVZ�� $EHU� QLFKW� MHGHP� $QOLHJHQ� ZLUG� VWDWWJHJHEHQ�� (LQHP� $Q�
ZRKQHU��GHU�VLFK��EHU�GLH�YRU�GHP�1DFKEDUKDXV�³KHUXPKlQJHQGHQ�/HXWH¦
EHVFKZHUW��ZLUG�N�KO�EHVFKLHGHQ��GDVV�VLH�GD]X�DXFK�GDV�5HFKW�KDEHQ��'LH
'DPH�� GLH� YRP� %HVLW]HU� HLQHV� &RIILH� 6KRS� YHUODQJW�� HU� P|JH� GRFK� GLH
³3HQQHU¦�DXV�VHLQHP�/DGHQ�YHUZHLVHQ��PXVV�PLW�$FKVHO]XFNHQ�RGHU�6SRWW
YRQ�VHLWHQ�GHU�9HUVDPPHOWHQ�UHFKQHQ��'LH�3ROL]HL�LVW�DXFK�QLFKW�GLH�([HNX�
WLYH�DOOHU�$XIWUlJH��9LHOHV�ZLUG�DQ�VWlGWLVFKH�,QVWLWXWLRQHQ��DQ�GLH�-XVWL]��DQ
EHWHLOLJWH�,PPRELOLHQXQWHUQHKPHQ�RGHU�DQ�.LUFKHQ�XQG�9HUHLQH�ZHLWHUJH�
JHEHQ��9RU�DOOHP�DEHU��EHUQHKPHQ�LQ�YLHOHQ�'LQJHQ�GLH�DQZHVHQGHQ�%H�
ZRKQHU�GHV�EHDW�LKUHQ�7HLO��0DQFKPDO�ZLUG�QXU�LKUH�$XIPHUNVDPNHLW�I�U
HLQH� 3UREOHPVWHOOH� JHZHFNW�� PDQFKPDO� ZHUGHQ� UHJHOUHFKWH� 3DWURXLOOHQ
RUJDQLVLHUW��³EORFN�ZDWFKLQJ¦�E]Z��³QHLJKERXUKRRG�ZDWFKLQJ¦���'LH�3ROL]HL
LVW�QXU�GHU�JHPHLQVDPH�%H]XJVSXQNW��GHU�GDV�EHDW�PHHWLQJ�I�U�GLH�7HLOQHK�
PHU�PLW�ZHQLJ�:LVVHQ�XQG�$XVGUXFNVPLWWHOQ�YHUHLQIDFKW�XQG�HV�HUOHLFKWHUW�
HLQ�:RUW�DQ]XEULQJHQ�

'DV�%HLVSLHO�GHU�EHDW�PHHWLQJV�LQ�&KLFDJR�ZLUG�YRQ�-DFTXHV�'RQ]HORW�LQ
VHLQHP�%XFK�³)DLUH�VRFLpWp¦�HU]lKOW��'21=(/27����������II����+LHU�VWHKW�HV
I�U� HLQH� QHXHUH� DPHULNDQLVFKH� *RYHUQDQFH�.XOWXU� LQ� $UPXWVVWDGWWHLOHQ�
6HLQH�6WXGLH�YHUIlKUW�NRPSDUDWLY�XQG�VR�ILQGHW�VLFK�EHL�LKP�DXFK�HLQ�IUDQ]|�
VLVFKHV� .RQWUDVWEHLVSLHO�� GLH� 6LW]XQJ� HLQHV� ³FRPLWp� G©XVDJHU¦� �HWZD�PLW
³.RPLWHH�]XU�.XQGHQRULHQWLHUXQJ¦�]X��EHUVHW]HQ��LQ�HLQHU�5DQGJHPHLQGH
GHU�5HJLRQ�3DULV��HEG������II����'LH�(LQULFKWXQJ�VROFKHU�.RPLWHHV�JHK|UW�]XU
3ROLWLN�GHU�³ORNDOHQ�6LFKHUKHLWVSDNWH¦��GLH�VHLW�(QGH�GHU�����HU�-DKUH�I�U
HLQH� ³.RSURGXNWLRQ¦� YRQ�6LFKHUKHLW� XQG� HLQH� ³E�UJHUQDKH¦�3ROL]HLDUEHLW



:HQQ�GLH�$UPXW�UHJLHUW

��1LFKW�VHOWHQ� LVW� MHQH�)RUP�YRQ�VR]LDOHU�.lOWH�]X�EHREDFKWHQ��GLH� LQ�GHP�6DW]�UHV�PLHUW
ZLUG��³6LH�VSUDFKHQ�YRQ�GHU�$UPXW��DOV�Vl�H�VLH�QLFKW�PLW�LP�9HUVDPPOXQJVUDXP�¦

���

VRUJHQ�VROO��'DV�VFKHLQW�]XQlFKVW�GHU�DPHULNDQLVFKHQ�/LQLH�QDKH]XNRPPHQ�
DEHU�GDQQ�]HLJHQ�VLFK�GRFK�JUDYLHUHQGH�8QWHUVFKLHGH��'DV�.RPLWHH�LVW�QLFKW
DOOJHPHLQ�I�U�DOOH�$QZRKQHU�|IIHQWOLFK��HV�ZLUG�]XQlFKVW�YRQ�5HSUlVHQWDQ�
WHQ� GHU� YHUVFKLHGHQVWHQ� VWDDWOLFKHQ� ,QVWLWXWLRQHQ� XQG� 'LHQVWH� VRZLH� YRQ
9HUElQGHQ��%�UJHUYHUHLQHQ�XQG�DQGHUHQ�,QWHUHVVHQJUXSSHQ�JHELOGHW��1LFKW�
RUJDQLVLHUWH�$QZRKQHU�N|QQHQ�QXU�YRQ�)DOO�]X�)DOO�GXUFK�.RRSWDWLRQ�KLQ�
]XJH]RJHQ�ZHUGHQ��'LH�6LW]XQJHQ�ILQGHQ�LQ�HLQHU�3ROL]HL��RGHU�6R]LDOVWDWLRQ
VWDWW��XQG�DXFK�LQ�LKUHU�7KHPDWLN�XQG�LKUHP�$EODXI�GRPLQLHUW�GHU�*HVLFKWV�
SXQNW�GHV�³VHUYLFH�SXEOLTXH¦��gIIHQWOLFKHU�'LHQVW���'LH�7DJHVRUGQXQJ�VWHKW
LP�ZHVHQWOLFKHQ�VFKRQ�YRU�GHU�6LW]XQJ�IHVW��,Q�LKUHP�9HUODXI�LVW�HLQ�VWDUNHV
8QJOHLFKJHZLFKW�IHVW]XVWHOOHQ��GDV�DOOHLQ�VFKRQ�GXUFK�GLH�JUR�H�=DKO�GHU
YHUVFKLHGHQHQ� LQVWLWXWLRQHOOHQ� 9HUWUHWHU�� GXUFK� GLH� YRQ� LKQHQ� JHOLHIHUWH
,QIRUPDWLRQVPDVVH�XQG�GXUFK�GLH�*HOGPDVVH���EHU�GLH�GLHVH�6HLWH�DXV�GHQ
YHUVFKLHGHQVWHQ�QDKHQ�XQG�IHUQHQ�7|SIHQ�YHUI�JHQ�NDQQ��]XVWDQGH�NRPPW�
$XFK�GLH�$UEHLWVZHLVH�NRPPW�HLQHU�HLJHQVWlQGLJHQ�5ROOH�GHU�%�UJHU�QLFKW
ZLUNOLFK� HQWJHJHQ��'HQQ�HV�JLEW�KLHU�NHLQH�(LQ]HOIDOO�(U|UWHUXQJ�PLW�EH�
VWLPPWHQ� $XIWUlJHQ� XQG� HLQHU� RSHUDWLYHQ� .RQWLQXLWlW� �ZLH� EHLP� ³ROG
EXVLQHVV�QHZ� EXVLQHVV¦�6\VWHP���$XI� GHQ�9HUVDPPOXQJHQ� N|QQHQ� ]ZDU
YLHOH�'LQJH�DQJHVSURFKHQ�ZHUGHQ��DEHU�VLH�ZHUGHQ�DXI�HLQH�PHUNZ�UGLJH
:HLVH�XPJHDUEHLWHW��GLH�LQVWLWXWLRQHOOHQ�5HSUlVHQWDQWHQ�I�JHQ�GLH�$QOLHJHQ
DOV�$VSHNWH� LQ�HLQ�DOOJHPHLQHV�%LOG�GHV�6WDGWWHLOV��'XUFK�GLHVH�)RUP�GHU
6\QWKHVH�ZHUGHQ�GLH�%�UJHU�DXI�HLQH�=XOLHIHUUROOH�UHGX]LHUW��(UVW�GLH�6\Q�
WKHVH��GLH�LQ�+lQGHQ�GHV�1HW]ZHUNV�LQVWLWXWLRQHOOHU�9HUWUHWHU�OLHJW��HUJLEW�GDV
ZDKUH�%LOG��(UVW�VLH�EHIlKLJW�]XP�+DQGHOQ��6R�ZLUG�GHQ�%�UJHUQ�GLH�0|J�
OLFKNHLW�JHQRPPHQ��GLUHNW�DQ�GHP�3XQNW��GHQ�VLH�YRUJHEUDFKW�KDEHQ��GDV
+DQGHOQ�HLQHU�%HK|UGH�]X�EHXUWHLOHQ�XQG�VLFK�VHOEVW�GDUDQ�]X�EHWHLOLJHQ��'HU
NDSXWWH�+\GUDQW�RGHU�GLH�VWlQGLJH�$PSHOPLVVDFKWXQJ�ZLUG�LQ�XQHQGOLFKH
=XVDPPHQKlQJH�YRQ�³SUREOqPHV�GH�IRQG¦��8UVDFKHQ��HLQJHZLFNHOW��'LHVH
ZHUGHQ�YRQ�GHQ�)DFKOHXWHQ�DXV�GHQ�6LW]XQJHQ�GRUWKLQ�PLWJHQRPPHQ��ZR
LKQHQ�NHLQ�%�UJHU�PHKU�IROJHQ�NDQQ��XQG�YRQ�ZR�VLH�PHLVWHQV�QLFKW�PHKU
DXI�GLH�QlFKVWH�6LW]XQJ�]XU�FNNHKUHQ��'LH�%�UJHUEHWHLOLJXQJ�LVW�HLQH�EOR�H
=XDUEHLW�XQG�HLQH�LP�*UXQGH�SlGDJRJLVFKH�hEXQJ��+LHU�VFKHLQW�JHUDGH�GHU
³LQWHJULHUWH¦� $QVDW]� GHU� 6WDGWWHLOSROLWLN�� GHU� DOV� EHVRQGHUHU� 7UXPSI� GHU
IUDQ]|VLVFKHQ�6WDGWSROLWLN�JLOW��HLQH��EOH�:LUNXQJ�]X�KDEHQ��'HQQ�HU�PDFKW
GLH�'LQJH�NRPSOL]LHUW��6R�VHKU��GDVV�VLH�JHUDGH�I�U�GLH�EHJUHQ]WHQ�0LWWHO�GHU
DUPHQ�%�UJHU�QLFKW�PHKU�]XJlQJOLFK�VLQG��'HU�LQWHJULHUWH�$QVDW]�ZLUG�]XP
(QWHLJQXQJVPHFKDQLVPXV��

'HU�DPHULNDQLVFK�IUDQ]|VLVFKH�*HJHQVDW]�PDJ��EHUWULHEHQ�VHLQ��DEHU�HV
ORKQW�VLFK��LP�/LFKW�VROFKHU�9HUVDPPOXQJVNXOWXUHQ�QRFK�HLQPDO�GHQ�YLHO]L�
WLHUWHQ� %URNHQ�:LQGRZV�$QVDW]� DQ]XVFKDXHQ�� 'HU� $XVJDQJVSXQNW�� HLQ



*HUG�+(/'

��'LH�DOOHLQ�GDUDXI�JHEDXWHQ��HLQVHLWLJHQ�*HVFKLFKWHQ�ZHFNHQ�EHLP�/HVHU�LPPHU�]X�5HFKW
0LVVWUDXHQ��0DQ�PX�� GDPLW� UHFKQHQ�� GDVV� KLHU� GLH� 6\PSDWKLHQ� GHV�$XWRUV� XQG� =XIlOOH
KLQHLQVSLHOHQ�
���

=HLWVFKULIWHQEHLWUDJ�PLW� GHP� 7LWHO� ³%URNHQ�:LQGRZV¦� �YJO�� .(//,1*� X�
:,/621��������LVW�KlXILJ�VR�YHUVWDQGHQ�ZRUGHQ��DOV�Z�UGH�KLHU�DXI�NOHLQH
'HOLQTXHQWHQ�XQG�HLQH�9HUVWlUNXQJ�SROL]HLOLFKHU�5HSUHVVLRQ�DEJH]LHOW��$XFK
GHU�NOHLQVWH�$QOD��VROOWH�PLW�SROL]HLOLFKHQ�$NWLRQHQ�EHDQWZRUWHW�ZHUGHQ�
'HU�$UWLNHO� VHW]W�DEHU�JDQ]�DQGHUV�DQ��(V�JHKW� LKP�QLFKW�GDUXP��ZHU�GLH
)HQVWHU�]HUEUDFK��VRQGHUQ�GDUXP��GDVV�LKU�=HUEUHFKHQ�]X�HLQHP�7HXIHOVNUHLV
GHU�'HJUDGDWLRQ� I�KUW��ZHQQ� VLH� QLFKW� UHSDULHUW�ZHUGHQ�� (U� RULHQWLHUW� GLH
$XIPHUNVDPNHLW�DXI�GLH�/HEHQVZHOW� LP�6WDGWWHLO��XQG�]ZDU�DXI�GLH�VDFK�
OLFKHQ�'HWDLOV�� YRQ� GHQHQ� GLHVH� /HEHQVZHOW� DEKlQJW�� 8QG� HU�PDFKW� GHQ
8PJDQJ�PLW�GLHVHQ�UHODWLY�NOHLQHQ�4XDUWLHUVEHVWlQGHQ�]XU�*UXQGIUDJH��RE
HLQH�*HPHLQVFKDIW�GHU�%HZRKQHU�EHVWHKW�RGHU�LQ�$XIO|VXQJ�EHJULIIHQ�LVW�
'DV� ]HUEURFKHQH� )HQVWHU� LVW� YRU� DOOHP� HLQH� %HZRKQHUYHUDQWZRUWXQJ�� (V
ZLUG�JHZLVVHUPD�HQ�]X�HLQHP�NOHLQHQ�³&RPPRQ¦��HLQHP�*HPHLQHLJHQWXP�
JHPDFKW�

'HPJHJHQ�EHU� ]HLJW� GDV� IUDQ]|VLVFKH� %HLVSLHO�� GDVV� GLH� %HJULIIH� GHU
%�UJHUQlKH�RGHU�%�UJHUEHWHLOLJXQJ�QLFKW�HLQH�ZLUNOLFKH�9HUlQGHUXQJ�GHV
.UlIWHYHUKlOWQLVVHV�LQ�HLQHP�$UPXWVVWDGWWHLO�EHLQKDOWHQ�P�VVHQ��'LH�*HJHQ�
VWlQGH��DXI�GLH�GLH�9HUVDPPOXQJHQ�JHULFKWHW�VLQG��VLQG�JHZLVVHUPD�HQ�]X
JUR���XP�I�U�0HQVFKHQ�PLW�HQJ�EHJUHQ]WHQ�0LWWHOQ�KDQGKDEEDU�]X�VHLQ��'HU
'LVNXUV�GHU�%�UJHURULHQWLHUXQJ�LVW�XQG�EOHLEW�HLQ�9HUZDOWXQJVGLVNXUV��6R
N|QQHQ�VLFK�GLH�$UPHQ�QLFKW�VHOEHU�DOV�(LJHQW�PHU�LKUHV�6WDGWWHLOV�EHWUDFK�
WHQ��VRQGHUQ�N|QQHQ�LKQ�QXU�DOV�³YHUQDFKOlVVLJW¦�RGHU�³YHUVRUJW¦�YRQ�HLQHP
K|KHUHQ��VWDDWOLFKHQ�RGHU�SULYDWHQ�(LJHQW�PHU�HPSILQGHQ��'LH�.RRSHUDWLRQ
LQQHUKDOE�GHV�1HW]ZHUNHV�GHU�VR]LDOHQ�'LHQVWH�VDJW�QLFKWV��EHU�GHQ�*UDG�GHU
%HWHLOLJXQJ�GHU�%�UJHU�DXV�¤�PHKU�QRFK��MH�XPIDQJUHLFKHU�GLHVHV�QHWZRU�
NLQJ�LVW��XP�VR�VFKZHUHU�NDQQ�GHU�YRQ�$UPXW�HLQJHVFKUlQNWH�%�UJHU�HLQHQ
HLJHQHQ��QRWZHQGLJHUZHLVH�NOHLQHQ�9HUDQWZRUWXQJVDQWHLO�JHOWHQG�PDFKHQ�

:HOFKH�,QVWLWXWLRQDOLVLHUXQJHQ�HV�JLEW
'LH�EHREDFKWHWHQ�9HUVDPPOXQJHQ�VLQG�HLQ�VHKU�NOHLQHV�XQG�IUDJLOHV�(OH�
PHQW��DXV�GHP�DOOHLQ�PDQ�QLFKW�DXI�HLQH�JDQ]H�*RYHUQDQFH�.XOWXU�VFKOLH�HQ
NDQQ���(LQH�HLQ]HOQH�*RYHUQDQFH�3UDNWLN�ZLUG�HUVW�GXUFK�GDXHUKDIWH�REMHNWL�
YH�6WUXNWXUHQ�]XU�.XOWXU��(QJDJHPHQW�EUDXFKW�,QVWLWXWLRQDOLVLHUXQJ��,Q�GHQ
DPHULNDQLVFKHQ�$UPXWVVWDGWWHLOHQ�WDXFKW�KLHU�KLQWHU�GHQ�EHDW�PHHWLQJV�HLQ
DQGHUHU�%DXVWHLQ�DXI��GLH�³&RPPXQLW\�'HYHORSPHQW�&RUSRUDWLRQV¦��&'&��
'RQ]HORW�EHVFKUHLEW�VLH�DOV��1RQ�3URILW�8QWHUQHKPHQ��GLH�VLFK�DXI�,QLWLDWLYH
YRQ� %HZRKQHUJHPHLQVFKDIWHQ� ELOGHQ� �YJO�� '21=(/27� ������ ��II���� 'HU
8QWHUQHKPHQV]ZHFN� LVW� ]XQlFKVW� GHU� (UZHUE� YRQ� KHUXQWHUJHNRPPHQHQ



:HQQ�GLH�$UPXW�UHJLHUW

��%HNDQQW�ZXUGH�GHU�)DOO�GHU�³'XGOH\�6WUHHW�1HLJKERXUKRRG�,QLWLDWLYH¦�LQ�%RVWRQ��0('2))
X��6./$5��������

���

*HElXGHQ�RGHU�EUDFKJHIDOOHQHQ�*UXQGVW�FNHQ�VRZLH�GHUHQ�5HKDELOLWLHUXQJ
E]Z��%HEDXXQJ��'LHV�NDQQ�DXI�HLJHQH�5HFKQXQJ�JHVFKHKHQ�RGHU�DOV�+LOIH
]XU�(LJHQWXPVELOGXQJ� HLQ]HOQHU�%�UJHU��'LHVH�.HUQWlWLJNHLW� KDW� GDQQ� ]X
:HLWHUXQJHQ�JHI�KUW��%HVWDQGVSIOHJH��,QIUDVWUXNWXUHUJlQ]XQJ��(LJHQW�PHU�
0LHWHU�9HUPLWWOXQJ�� 6DXEHUNHLW� XQG� 6LFKHUKHLW� LP� |IIHQWOLFKHQ� 5DXP�
9HUVDPPOXQJV�� XQG� *HVHOOLJNHLWVDNWLYLWlWHQ�� 'LH� &'&V� VLQG� IUHLZLOOLJH
*HELOGH��GLH�LKU�4XDUWLHU�VHOEVW�DEJUHQ]HQ��(V�NDQQ�]X�hEHUVFKQHLGXQJHQ
PHKUHUHU�&'&V�NRPPHQ��RKQH�GDVV�VLH�LKU�*HELHW�YROOVWlQGLJ�DEGHFNHQ��6LH
WUDJHQ� 1DPHQ� ZLH� ³,QTXLOLQRV� %RULFXDV� HQ� $FFLRQ�,%$¦�� ³7HQW� &LW\¦�
³6RXWK�%RVWRQ¦��³8UEDQ�(GJH¦��³12$+¦��³&RGPDQ�6TXDUH¦��³'RUFKHVWHU
%D\¦��³$VLDQ�&'&¦��³9LHW�$LG¦��³1XHVWUD�&RPPXQLGDG¦��³/D�$OLDQ]D¦�
'LHVH�1DPHQ�YHUZHLVHQ�GDUDXI��GDVV�GLH�.RKlUHQ]�GHU�8QWHUQHKPHQ�DXI
EHVWLPPWHQ�VWDUNHQ�*HPHLQVDPNHLWHQ�EHUXKW��DXI�HLQHU�HWKQLVFKHQ�+HUNXQIW�
HLQHU�NXOWXUHOOHQ�RGHU�UHOLJL|VHQ�%LQGXQJ��HLQHP�6FKO�VVHORUW�RGHU�DXI�HLQHU
EHVRQGHUHQ�*HVFKLFKWH��HLQHU�*U�QGXQJVHUIDKUXQJ���%HL�GHQ�HUVWHQ�&'&V
ZDUHQ�HV�RIW�$EZHKUNlPSIH�JHJHQ�EHVWLPPWH�)UHPGSURMHNWH�LP�4XDUWLHU�
VSlWHU�ELOGHWHQ�VLH� VLFK�HKHU�JHJHQ�GLH�(UIDKUXQJ�YRQ�$EZDQGHUXQJ�XQG
$XIJDEH�LQ�$UPXWVTXDUWLHUHQ���6R�HUVFKHLQHQ�GLH�&'&V�PHKUKHLWOLFK�DOV�LQ
8QWHUQHKPHQ�YHUZDQGHOWH�%�UJHULQLWLDWLYHQ��(LQH�&'&�LVW�DOVR�NHLQH�VWDDWOL�
FKH�(LQULFKWXQJ�XQG�LKUH�0LWWHODXVVWDWWXQJ�LVW�YRQ�6HLWHQ�GHV�6WDDWHV�DXVJH�
VSURFKHQ�DUP�¤�HV�JHKW�LP�:HVHQWOLFKHQ�XP�GLH�0|JOLFKNHLW�YRQ�6WHXHUEH�
IUHLXQJHQ��:LFKWLJ�LVW�GLH�$QHUNHQQXQJ�DOV�9HUKDQGOXQJVSDUWQHU�GHU�ORNDOHQ
XQG� EXQGHVWDDWOLFKHQ� ,QVWDQ]HQ�� 'LHVH� $QHUNHQQXQJ� LVW� DQ� GDV� 3ULQ]LS
JHEXQGHQ�� GDVV� GLH�0DMRULWlW� HLQHV�&'&�9RUVWDQGHV� LP�3UREOHPTXDUWLHU
ZRKQHQ�PXVV��'LH�ZLFKWLJVWH�lX�HUH�)LQDQ]TXHOOH�VLQG�GLH�6WLIWXQJHQ��6R
KDW�]XP�%HLVSLHO�GLH�)RUG�)RXQGDWLRQ�HLQHQ�HLJHQHQ�6WLIWXQJVYHUEDQG�I�U
&'&V�JHJU�QGHW��'LHVH�lX�HUH�5HVVRXUFHQEHJUHQ]XQJ�ZLUNW�DXI�GLH�LQQHUH
2ULHQWLHUXQJ��'LH�(LJHQWXPVELOGXQJ�XQG�GLH�&RPPXQLW\SIOHJH�GXUFK�GLH
%HZRKQHU�VLQG�GLH�HQWVFKHLGHQGHQ�5HVVRXUFHQ�I�U�GDV�hEHUOHEHQ�

,Q�KLVWRULVFKHU�3HUVSHNWLYH�NRPPW�'RQ]HORW�¤�lKQOLFK�ZLH�3��*URJDQ�XQG
7��3URVFLR��*52*$1�X��3526&,2�������¤�]X�GHP�6FKOXVV��GDVV�GLH�&'&�
%HZHJXQJ�JDQ]�ZHVHQWOLFK�]X�GHU�UHODWLYHQ�6WDELOLVLHUXQJ�GHU�3UREOHPTXDU�
WLHUH� LQ� DPHULNDQLVFKHQ�*UR�VWlGWHQ�� ]XPLQGHVW� LP�1RUGRVWHQ� GHU�86$�
EHLJHWUDJHQ�KDW�� ,Q�GHU�7DW� LVW� GLHVH�6WDELOLVLHUXQJ� �PLW�GHP�YLHO]LWLHUWHQ
%HLVSLHO�GHU�1HZ�<RUNHU�%URQ[��HLQ�HUVWDXQOLFKHV�)DNWXP��:HU�GLH�%HULFKW�
HUVWDWWXQJ��EHU�GLH�DQJHEOLFK� LPPHU� WLHIHUH�6SDOWXQJ�GHU�DPHULNDQLVFKHQ
*HVHOOVFKDIW� �GLH� ³GpULYH� DPpULFDLQH¦� DXI� )UDQ]|VLVFK�� I�U� EDUH� 0�Q]H
QLPPW��P�VVWH�GDYRQ�DXVJHKHQ��GDVV�GLH�6WDGWWHLOSUREOHPH�XQG��NRQIOLNWH�LQ
GHQ�����HU�XQG�����HU�-DKUHQ�KHIWLJHU�DOV�LQ�GHQ�����HU�XQG�����HU�-DKUHQ
DXVJHIDOOHQ�ZlUHQ��'DV�LVW�QLFKW�GHU�)DOO��LQ�PDQFKHU�+LQVLFKW�JLOW�VRJDU�GDV



*HUG�+(/'

��6WLFKZRUWH�ZDUHQ�GDPDOV�³DIILUPDWLYH�DFWLRQ¦��³ZDU�RQ�SRYHUW\¦��³PRGHO�FLWLHV¦�HWF�
���

*HJHQWHLO��'DEHL�OLHJW�]ZLVFKHQ�EHLGHQ�3KDVHQ�HLQ�SULQ]LSLHOOHU�:HFKVHO�LQ
GHU� XUEDQHQ�*RYHUQDQFH�� GHU� YRQ� HLQHU� LQVJHVDPW� VWlUNHU� NRPPXQLWlUHQ
2ULHQWLHUXQJ�JHSUlJW�LVW��(LQH�HUVWH�*HQHUDWLRQ�YRQ�&'&V�JDE�HV�VFKRQ�LQ
GHQ�����HU�-DKUHQ��VLH�ELOGHWHQ�HLQHQ�7HLO�GHU�(PDQ]LSDWLRQVEHZHJXQJ�GHU
6FKZDU]HQ�XQG�ZXUGHQ�YRQ�GHQ�VWDDWOLFKHQ�6WHOOHQ�PLVVWUDXLVFK�EHlXJW��=X
GLHVHU�=HLW�ZDU�GLH�86�6WDGWSROLWLN�YRQ�JUR�HQ�VWDDWOLFKHQ�6R]LDOSURJUDP�
PHQ�JHSUlJW���'HU�³.HUQHU�%HULFKW¦��YRQ��������EHU�GLH�NULWLVFKH�/DJH�LQ
DPHULNDQLVFKHQ�.HUQVWlGWHQ�LJQRULHUWH�QRFK�GLH�&'&V��(V�ZDU�GHU�3UlVLGHQW
&DUWHU�� GHU� ¤� DQJHVLFKWV� GHXWOLFK� VS�UEDUHU� (UIROJORVLJNHLW� XQG�0LWWHOHU�
VFK|SIXQJ�GHU�XUEDQHQ�6R]LDOSURJUDPPH�¤�GLH�&'&V�HQWGHFNWH��(LQ�HUKHE�
OLFKHU�7HLO�GHU�0LWWHO� I�U�SXEOLF�KRXVLQJ�ZXUGH�XPJHOHLWHW��'LH�=DKO�GHU
&'&V��GLH���������XQG����������EHWUDJHQ�KDWWH��VWLHJ�ELV������DXI�������
(LQ�-DKU]HKQW�VSlWHU�XQG�XQWHU�GHU�3UlVLGHQWVFKDIW�YRQ�5��5HDJDQ�XQG�*�
%XVK�KDWWH�VLH�VLFK�DXI�������YHUGRSSHOW��(V�]HLJWH�VLFK��GDVV�GLH�&'&V�QLFKW
YRQ�HLQHU�PDVVLYHQ�=XZHQGXQJ�|IIHQWOLFKHU�0LWWHO�DEKlQJLJ�ZDUHQ��VRQGHUQ
PLW�GHU�3KLORVRSKLH�GHU�XQWHUQHKPHULVFKHQ�6HOEVWYHUDQWZRUWXQJ�NRPSDWLEHO
ZDUHQ��'LH� 3ROLWLN� GHU� 6WHXHUHUOHLFKWHUXQJHQ� NDP� DXFK�$UPXWVTXDWLHUHQ
]XJXWH��YRU�DOOHP�DEHU�RULHQWLHUWH�VLFK�GLH�)LQDQ]LHUXQJ�DXI�GDV�ZDFKVHQGH
6WLIWXQJVZHVHQ� LQ� GHQ�86$� XP�� )�U� GHQ� =HLWUDXP� ����¤�����ZLUG� GLH
=XQDKPH�GHU�6WLIWXQJVJHOGHU�I�U�XUEDQH�1RQ�3URILW�2UJDQLVDWLRQ�XP�����
0UG��'ROODU�EH]LIIHUW��ZlKUHQG�GLH�.�U]XQJ�|IIHQWOLFKHU�*HOGHU����0UG�
'ROODU�EHWUXJ��YJO��%(5*(5�X��1(8+$86������������6R�HUJLEW�VLFK�HLQ�%LOG�
GDV�YRQ�GHQ�.DWDVWURSKHQV]HQDULHQ��EHU�86�6WlGWH�HUKHEOLFK�DEZHLFKW�XQG
DXFK�QLFKW�GHP�%LOG�HLQHU�UHLQ�UHSUHVVLYHQ�6WDGWWHLOSROLWLN�HQWVSULFKW��'HU
NRPPXQLWlU�XQWHUQHKPHULVFKH� $QVDW]� HUZHLVW� VLFK� ]XPLQGHVW� DOV� HLQH
UHOHYDQWH�2SWLRQ�EHL�GHU�$UPXWV�*RYHUQDQFH�

,QWHUHVVDQW�LVW�KLHU�GHU�9HUJOHLFK�PLW�GHQ�,QVWLWXWLRQDOLVLHUXQJHQ�LQ�)UDQN�
UHLFK��'RQ]HORW��'21=(/27����������II���EHREDFKWHW�HLQH�HQWJHJHQJHVHW]WH
%HZHJXQJ��:lKUHQG�LQ�GHQ�86$�HLQH�DOOJHPHLQH�6R]LDOSROLWLN��GLH�KHXWH
DOV� ³HXURSlLVFK¦� JLOW��PHKU� XQG�PHKU� ]X�*XQVWHQ� ORNDOHU�(LJHQLQLWLDWLYH
DXIJHJHEHQ�ZXUGH��JDE�HV� LQ�)UDQNUHLFK�]ZLVFKHQ]HLWOLFK��]X�%HJLQQ�GHU
����HU�-DKUH��DXFK�HLQH�+LQZHQGXQJ�]XU�$XWRQRPLH�GHV�/RNDOHQ��GLH�GDQQ
DEHU�PLW�(LQWULWW�LQ�GLH�����HU�-DKUH�HLQHP�QHXHQ�3ULPDW�GHU�JHVDPWVWDDWOL�
FKHQ�,QLWLDWLYH�ZLFK��)�U�GLH�+LQZHQGXQJ�]XU�ORNDOHQ�(LJHQLQLWLDWLYH�VWHKW
�LQVSLULHUW� YRP� HKHPDOLJHQ� 3UHPLHUPLQLVWHU� 5RFDUG�� GHU� VRJ��'XEHGRXW�
%HULFKW��'8%('287�������XQG�GDV�3ULQ]LS�GHU�³VR]LDOHQ�4XDUWLHUVHQWZLFN�
OXQJ¦� �'pYHORSSHPHQW� VRFLDO� GHV� TXDUWLHUV�'64��� I�U� GLH�5�FNNHKU� ]XP
3ULPDW�VWDDWOLFKHU�6R]LDOSROLWLN�GDV�³2ULHQWLHUXQJVJHVHW]�I�U�GLH�6WDGW¦��YRQ
������� GHU� ³3DNW� ]XU�:LHGHUDXIQDKPH� GHU� 6WDGWSROLWLN¦� ������� XQG� GDV
6ROLGDULWlWV��XQG�(UQHXHUXQJVJHVHW]I�U�GLH�6WDGW� ��������'LHVH�5�FNNHKU
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��'DEHL�NRPPW�HV�]X�HUKHEOLFKHQ�0H�VFKZLHULJNHLWHQ�XQG�KlXILJHQ�'HILQLWLRQVZHFKVHOQ
�YJO��(67¹%(�������

���

HUIROJWH�XQWHU�GHP�(LQGUXFN�GHU�6WDGWWHLOXQUXKHQ� LP�3DULVHU�XQG�/\RQHU
5DXP��6LH�EHVWHKW�LP�.HUQ�GDULQ��GLH�$UPXWVVWDGWWHLOH�DOV�$QJHOHJHQKHLW�GHU
JHVDPWHQ�1DWLRQ�� XQG� ]ZDU� DOV�9HUOHW]XQJ� LKUHV�*OHLFKKHLWVSULQ]LSV�� DQ�
]XVHKHQ��'HP�6WDDW�ZlFKVW�GDKHU�GLH�$XIJDEH�]X��GXUFK�VHOHNWLYH�)|UGHU�
PD�QDKPHQ��GLVFUpPLQDWLRQ�SRVLWLYH��GLHVHV�3UREOHP�]X�O|VHQ��'DEHL�ZLUG
GLH� %HQDFKWHLOLJXQJ� YRU� DOOHP� DQ� REMHNWLYHQ� VWDGWVWUXNWXUHOOHQ�'HIL]LWHQ
IHVWJHPDFKW��GLH�3UREOHPVWDGWWHLOH�HUI�OOHQ�QLFKW�HLQHQ�EHVWLPPWHQ�QRUPDWL�
YHQ�%HJULII�GHV�8UEDQHQ��GHU�DQ�GHU�.RPELQDWLRQ�YRQ�:RKQXQJHQ��$UEHLWV�
VWlWWHQ�XQG�'LHQVWOHLVWXQJHQ��DP�9RUKDQGHQVHLQ� WHFKQLVFKHU�XQG�VR]LDOHU
,QIUDVWUXNWXUHQ��DQ�EHVWLPPWHQ�$XVVWDWWXQJVTXDOLWlWHQ�XQG�DQ�HLQHU�%HOH�
JXQJ�PLW�XQWHUVFKLHGOLFKHQ�VR]LDOHQ�*UXSSHQ�IHVWJHPDFKW�ZLUG��*HOLQJW�DXI
GLHVHQ� )HOGHUQ� HLQH� VLJQLILNDQWH� 9HUEHVVHUXQJ�� VR� GLH� $QQDKPH� GHU
,QWHUYHQWLRQV�3KLORVRSKLH��ZLUG�DXFK�GLH�VR]LDOH�,QWHJUDWLRQ�XQG�0RWLYDWLRQ
GHU�0HQVFKHQ�QDFKKDOWLJ�YHUEHVVHUW��(V�LVW�HLQH�$UW�VWlGWHEDXOLFKHU�3lGD�
JRJLN� DP�:HUN�� 'LHVH� EHJLQQW� EHL� GHU� )HVWOHJXQJ� XQG�$EJUHQ]XQJ� GHU
3UREOHPTXDUWLHUH��GLH�DXIJUXQG�VWDWLVWLVFKHU�'DWHQ�JHVDPWVWDDWOLFK�IHVWJHOHJW
ZLUG�¤�XQDEKlQJLJ�YRQ�HLQHU�YRUKDQGHQHQ�RGHU�IHKOHQGHQ�(LJHQLQLWLDWLYH
YRU�2UW���'LH�³(UQHQQXQJ¦�]XP�3UREOHPTXDUWLHU�LVW�GDEHL�GXUFKDXV�]ZHL�
VFKQHLGLJ��6LH�EHUHFKWLJW�]XP�(PSIDQJ�YRQ�+LOIH��GU�FNW�GHP�4XDUWLHU�DEHU
DXFK� HLQHQ� 6WHPSHO� GHU� $EKlQJLJNHLW� DXI� �6WLJPDWLVLHUXQJ��� 6HOEVWYHU�
VWlQGOLFK�KDW�DXFK�GHU�IUDQ]|VLVFKH�$QVDW]�HLQ�VR]LDOHV�=LHO��DEHU�GDV�³6R�
]LDOH¦�ZLUG�LP�³'pYHORSSHPHQW�VRFLDO¦�DQGHUV�GHILQLHUW�DOV�LP�³&RPPXQLW\
'HYHORSPHQW¦��(V�]LHOW�DXI�HLQH�LQGLYLGXHOOH�7HLOQDKPH�HLQHV�MHGHQ�&LWR\HQ
DQ�HLQHU�JHVDPWQDWLRQDOHQ�*HVHOOVFKDIWOLFKNHLW��6XEQDWLRQDOH�*HPHLQVFKDI�
WHQ�DOV�$NWHXUH�ZHUGHQ�HKHU�PL�WUDXLVFK�EHWUDFKWHW��GDV�:RUW�³FRPPXQDX�
WDLUH¦�KDW�LQ�)UDQNUHLFK�HLQH�QHJDWLYH�.RQQRWDWLRQ��6R�ZHUGHQ�QLFKW�8QWHU�
QHKPHQ�ZLH�GLH�&'&V�]XP�5�FNUDW�LQ�GHQ�3UREOHPTXDUWLHUHQ��VRQGHUQ�GLH
6\VWHPDWLN� GHV� gIIHQWOLFKHQ� 'LHQVWHV� ¤� PLW� .RRSHUDWLRQ� ]ZLVFKHQ� GHQ
YHUVFKLHGHQHQ�6HNWRUHQ�XQG�(EHQHQ�GHV�³6HUYLFH�SXEOLF¦��'LHVHP�1HW]ZHUN
VWHKHQ�GLH�4XDUWLHUVEHZRKQHU�DOV�HLQ�ZHLWJHKHQG�LQGLYLGXDOLVLHUWHV�3XEOL�
NXP�JHJHQ�EHU��$XFK�GRUW��ZR�HV�1DFKEDUVFKDIWVLQLWLDWLYHQ�XQG�9HUHLQH
JLEW��LVW�GDV�*HIlOOH�JHJHQ�EHU�GHQ�HWDEOLHUWHQ�6WUXNWXUHQ�GHV�|IIHQWOLFKHQ
'LHQVWHV�VHKU�JUR��

'RQ]HORW�EHOHJW�GDV�LQ�HLQHU�YHUJOHLFKHQGHQ�8QWHUVXFKXQJ�]ZLVFKHQ�GHQ
&'&�6WUXNWXUHQ� LQ� %RVWRQ� XQG� GHQ� '68�6WUXNWXUHQ� �³'HYHORSSHPHQW
VRFLDO�XUEDLQ¦��LQ�0DUVHLOOH��'21=(/27����������II����'DEHL�VSLHOW�DOOHLQ
VFKRQ� GLH�7DWVDFKH�� GDVV� GLH�$NWHXUH� GHV�gIIHQWOLFKHQ�'LHQVWHV� LQ� HLQHU
IHVWHQ�$QVWHOOXQJ�VLQG��ZlKUHQG�GLH�6WDGWWHLOSURMHNWH�XQG�GLH�GDPLW�YHUEXQ�
GHQHQ� -REV� LPPHU�ZLHGHU� DEEUHFKHQ�XQG�ZHFKVHOQ�� HLQH�ZLFKWLJH�5ROOH�
$XFK�VLQG�GLH�³FHQWUHV�VRFLDX[¦��6R]LDOVWDWLRQHQ���GLH�GLH�6FKO�VVHORUWH�GHU
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�� ³9RQ� GHQ� ]HKQ� VWlGWLVFKHQ�.LQGHUJlUWHQ� XQG� GUHL]HKQ�*UXQGVFKXOHQ� EHILQGHQ� VLFK� ��
LQQHUKDOE�GHU�6LHGOXQJ��XQG�]ZHL�YRQ� VHFKV�*\PQDVLHQ�YRQ�/D�&RXUQHXYH� OLHJHQ�GLUHNW
QHEHQ�GHU�FLWp��$XFK�*HVXQGKHLWV��XQG�VR]LDOH�'LHQVWH�VLQG�LP�:RKQSURMHNW�VWDUN�YHUWUHWHQ�
]HQWUDOH� (LQULFKWXQJHQ��ZLH� GDV� VWlGWLVFKH�*HVXQGKHLWV]HQWUXP�� GDV� =HQWUXP� I�U� VR]LDOH
'LHQVWH�XQG�VHFKV�.LQGHUJlUWHQ��ILQDQ]LHUW�GXUFK�GDV�'HSDUWHPHQW�YRQ�6HLQH�6DLQW�'HQLV�
EHILQGHQ�VLFK�7�U�DQ�7�U�PLW�GHQ�%HZRKQHUQ��'DU�EHU�KLQDXV�JLEW�HV�LQQHUKDOE�GHU�6LHGOXQJ
DFKW�9HUZDOWXQJVE�URV��GDUXQWHU�GDV�GHU�UHJLRQDOHQ�6R]LDOKLOIH��*HVXQGKHLW��:RKOIDKUW�XQG
)DPLOLHQKLOIH��� HLQ� VWDDWOLFKHV� (LQNRPPHQVWHXHUE�UR�� HLQ� ,QIRUPDWLRQV]HQWUXP� �EHU� GLH
5HFKWH�GHU�)UDXHQ�VRZLH�GHU�+DXSWVLW]�GHU�ORNDOHQ�+/0�9HUZDOWXQJ��VR]LDOHU�:RKQXQJV�
EDX���'LH�/LVWH�NXOWXUHOOHU�(LQULFKWXQJHQ���LVW�QLFKW�ZHQLJHU�XPIDQJUHLFK��6LH�XPID�W�GDV
+RXGUHPRQW�.XOWXU]HQWUXP��LQ�GHP�GDV�1DWLRQDONRQVHUYDWRULXP�GHU�5HJLRQ�XQWHUJHEUDFKW
LVW�XQG�ZR�0XVLN�XQG�EHOLHEWH�7DQ]ZRUNVKRSV�VWDWWILQGHQ��GDV�=HQWUXP�I�U�'UDPDWXUJLH�PLW
HLQHU�6FKXOH��GHUHQ�$XGLWRULXP�����=XVFKDXHUSOlW]H�KDW��HLQ�0DLVRQ�GH�-HXQHV��HLQH�%LEOLR�
WKHN��HLQHQ�-XJHQGFOXE��GHU�6SRUW��+DQGZHUNVNXUVH��NXOWXUHOOH�XQG�DNDGHPLVFKH�3URJUDPPH
DQELHWHW��HLQHQ�YRQ�GHU�5HJLHUXQJ�ILQDQ]LHUWHQ�|IIHQWOLFKHQ�&RPSXWHUZRUNVKRS�XQG�HLQHQ
YRQ�GHU�6WDGW�XQWHUKDOWHQHQ�.OXE�]XU�9HUKLQGHUXQJ�YRQ�.ULPLQDOLWlW��9HUVFKLHGHQH�)UHL]HLW�
]HQWUHQ�EHVFKlIWLJHQ�0LWWZRFKV�QDFK�6FKXOVFKOX���DQ�$EHQGHQ�XQG�ZlKUHQG�GHU�6FKXOIHULHQ
XQJHIlKU�������6FK�OHU��¦��:$&48$17������������
��6R�NRQQWHQ�VLFK�XQWHU�GHQ�%HZRKQHUQ�*UlEHQ�]ZLVFKHQ�GHQ�1LFKW�*HI|UGHUWHQ�XQG�*H�
I|UGHUWHQ��³)|UGHUMXJHQGOLFKH¦��DXIWXQ��YJO��'8%(7�X��/$3(<5211,(�������
���

6WDGWWHLOSURJUDPPH� GDUVWHOOHQ�� %DVWLRQHQ� GHV� gIIHQWOLFKHQ� 'LHQVWHV� XQG
ZHUGHQ� YRQ� GHQ� %HZRKQHUQ� QLFKW� DOV� LKUH� HLJHQHQ�2UWH� HPSIXQGHQ�� 6R
HUJLEW�VLFK�LQVJHVDPW�GHU�(LQGUXFN��GDVV�GDV�4XDUWLHU��GDV�]XP�*HJHQVWDQG
HLQHV�)|UGHUSURJUDPPV�ZLUG��YRQ�GHQ�%HZRKQHUQ�NDXP�DOV�LKU�(LJHQWXP
DQJHVHKHQ�ZLUG�VRQGHUQ�DOV�HLQ�UHFKW�DQRQ\PHV��IHUQHV�1DWLRQDOHLJHQWXP�
'D]X�WUlJW�DXFK�HLQ�0HUNPDO�EHL��GDV�DXI�GHQ�HUVWHQ�%OLFN�DOV�HLQ�9RU]XJ
GHU� IUDQ]|VLVFKHQ�6LWXDWLRQ�JHJHQ�EHU�GHU�DPHULNDQLVFKHQ�HUVFKHLQW��'LH
UHODWLY�JXWH�0LWWHODXVVWDWWXQJ��%HREDFKWHU�KDEHQ� LPPHU�ZLHGHU�XQWHUVWUL�
FKHQ��GDVV�JHUDGH�LQ�GHQ�IUDQ]|VLVFKHQ�4XDUWLHUHQ��LQ�GHQHQ�HV�]X�5HYROWHQ
NDP�� RIW� HLQ� VHKU� YLHOIlOWLJHV�$QJHERW� VR]LDOHU�(LQULFKWXQJHQ� YRUKDQGHQ
ZDU��:$&48$17� ������� JLEW� HLQH� XPIDQJUHLFKH� /LVWH� GHU� VR]LDOHQ� (LQ�
ULFKWXQJHQ�LQ�GHU�3DULVHU�*UR�EORFN�9RURUWVLHGOXQJ�³4XDWUH�0LOOH¦���'HQ�
QRFK�LVW�LQ�4XDWUH�0LOOH�ZLH�LQ�DQGHUHQ�3UREOHPTXDWLHUHQ�GDV�:RUW�YRQ�GHU
³/HHUH¦� XQG� GHU�%HJULII� GHU� ³5HOpJDWLRQ¦� �$EVFKLHEXQJ�� HLQ� JHIO�JHOWHV
:RUW���'DV�YHUZHLVW�GDUDXI��GDVV�]XU�%HZHUWXQJ�YRQ�$UPXW�HLQH�EHVWLPPWH
PDWHULHOOH�$XVVWDWWXQJ�QLFKW�DXVUHLFKW��'HU�VHQVLEOH�3XQNW�LVW�RIIHQEDU�GLH
)UDJH��RE�GLH�%HZRKQHU�DXI�HVVHQWLHOOH�0HFKDQLVPHQ�GHV�6WDGWWHLOJHVFKH�
KHQV�(LQIOX��QHKPHQ�N|QQHQ�XQG�YRQ�GDKHU�0LWHLJHQW�PHU�LKUHV�4XDUWLHUV
ZHUGHQ��'D]X�JHK|UHQ�EHVRQGHUV�([NOXVLRQV��XQG�,QNOXVLRQV�)UDJHQ��.|Q�
QHQ�GLH�%HZRKQHU�,QVWLWXWLRQHQ�ELOGHQ��GLH�VHOEHU�GHQ�*HOWXQJVEHUHLFK�YRQ
(LQVlW]HQ�XQG�GLH�3ULRULWlWHQ�GHV�0LWWHOHLQVDW]HV�GHILQLHUHQ�RGHU�QLFKW"�+LHU
NDQQ�HLQH�3UHNDULWlW�GHU�0LWWHO�PDQFKPDO�PLW�HLQHU�KRKHQ�6HOI�*RYHUQDQFH
HLQKHUJHKHQ��ZlKUHQG�HLQH�ZRKODXVJHVWDWWHWH�)|UGHUXQJVVWUXNWXU�RIW�QXU�]X
HLQHU�³GpSHQGDQFH�GRUpH¦��YHUJROGHWH�$EKlQJLJNHLW��I�KUW�
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���

=ZHL�*RYHUQDQFH�.XOWXUHQ
(V�VLQG�LP�*UXQGH�]ZHL�$QIRUGHUXQJHQ��GLH�LQ�GHU�*RYHUQDQFH�LQ�$UPXWV�
TXDUWLHUHQ�HLQH�5ROOH�VSLHOHQ��=XP�HLQHQ�GLH�QLHGULJHQ�=XJDQJVVFKZHOOHQ�
GLH� HV�0HQVFKHQ� XQWHU� SUHNlUHQ� 9RUDXVVHW]XQJHQ� HUP|JOLFKHQ�� GRFK� LQ
7HLOEHUHLFKHQ�NOHLQH�9HUDQWZRUWXQJ�]X��EHUQHKPHQ�XQG�VR�PLQLPDOH�(LJHQ�
WXPVDQWHLOH�DQ�HLQHP�2UW�]X�ELOGHQ��=XP�DQGHUHQ�GLH�.RKlUHQ]�XQG�6WDELOL�
WlW�JU|�HUHU�(LQKHLWHQ��GLH�HV�HUP|JOLFKW��GHUHQ�3RWHQWLDOH�XQG�6NDOHQHIIHNWH
DXFK� LQ�$UPXWVTXDUWLHUHQ�]X�QXW]HQ��'LH�DPHULNDQLVFKH�&RPPXQLW\�*R�
YHUQDQFH�LVW�YRQ�GDKHU�QLFKW�QXU�HLQ�*UDVVURRWV�$QVDW]��VRQGHUQ�HU�HUKlOW
VHLQH�5HLFKZHLWH� GXUFK� GHQ� 6FKULWW� ]X� GHQ�&'&V��'LH� IUDQ]|VLVFKH�*R�
YHUQDQFH�LVW�QLFKW�HWZD�VFKRQ�LP�$QVDW]�YHUIHKOW��VRQGHUQ�HQWKlOW�HLQ�XPJH�
NHKUWHV� 3RWHQWLDO�� (V� ZlUH� GXUFKDXV� GHQNEDU�� GDVV� EHVWLPPWH� UHSXEOLND�
QLVFKH�,QWHUYHQWLRQHQ�DXFK�GLH�(LJHQVWlQGLJ�GHU�&LWR\HQV�LQ�$UPXWVTXDUWLH�
UH� HUOHLFKWHUQ�� 'DV� NDQQ� 6LFKHUKHLW� XQG� 3ROL]HLSUlVHQ]� VHLQ�� GDV� N|QQHQ
EHVWLPPWH� EDXOLFKH� 6WDQGDUGV� VHLQ� XQG� GDV� JLOW� DXFK� I�U� GLH� 6FKXOH�� ,Q
MHGHP�GLHVHU�)lOOH�VLQG�EHVWLPPWH�HLQIDFKH�5HJHOQ�GHQNEDU��GLH�QLFKW�EH�
YRUPXQGHQG�ZLUNHQ��VRQGHUQ�GHQ�%�UJHUQ��GLH�QXU��EHU�GLH�HOHPHQWDUVWHQ
)lKLJNHLWHQ�YHUI�JHQ��HLQH�%HWHLOLJXQJ�DQ�GHU�5HV�SXEOLFD�HUOHLFKWHUQ��2E
HLQH�9HUEUHFKHQ�JHDKQGHW�ZLUG�RGHU�QLFKW��RE�HLQH�6FKXOOHLVWXQJ�]HQVLHUW
ZLUG�RGHU�QLFKW��RE�HLQH�0LQGHVWPD��DQ�EDXSROL]HLOLFKHU�6ROLGLWlW�YRUKDQ�
GHQ�LVW�RGHU�QLFKW�¤�GDV�LVW�PLW�HLQIDFKVWHQ�0LWWHOQ�NRQWUROOLHUEDU��+LHU�LVW
]HQWUDOVWDDWOLFKH�=XVWlQGLJNHLW�XQG�GLH�%DVLVNRQWUROOH�GXUFK�GLH�$UPHQ�NHLQ
:LGHUVSUXFK�VRQGHUQ�JHUDGH]X�HLQH�JHJHQVHLWLJH�9RUDXVVHW]XQJ��'LH�9HU�
HLQIDFKXQJ�GXUFK�=HQWUDOLWlW�ZLUG�]XU�5HVVRXUFH�I�U�GLH�XQWHU�6FKLFKWHQ�GHU
6WDDWVE�UJHU��*HQDX�GLHV�ZDU�HLQPDO�GHU�]XNXQIWVZHLVHQGH�=XJ�GHV�IUDQ]|�
VLVFKHQ�5HSXEOLNDQLVPXV��6HLQ�=HQWUDOLVPXV�GLHQWH�GHP�XQWHUVWHQ�6WDQG�
ZlKUHQG�GLH�0LWWHONODVVHQ�DXI�6RQGHUUHFKWHQ�XQG�UHJLRQDOHQ�.RPSOLNDWLR�
QHQ�EHVWDQGHQ��9RQ�GLHVHQ�=XNXQIWVP|JOLFKNHLWHQ�]HXJHQ�KHXWH�]�%��)lOOH
ZLH�GHU�8PJDQJ�PLW�GHP�LVODPLVFKHQ�6FKOHLHUJHERW�¤�PLW�GHU�'HILQLWLRQ
HLQHV�I�U�DOOH�ELQGHQGHQ�|IIHQWOLFKHQ�6FKXOUDXPV�¤�EHL�5HOLJLRQVIUHLKHLW�LQ
DQGHUHQ�|IIHQWOLFKHQ�XQG�SULYDWHQ�5lXPHQ�

(LQH�WRS�GRZQ�*RYHUQDQFH�PX��DOVR�QLFKW�DXWRPDWLVFK�PLW�KRKHQ�=X�
JDQJVVFKZHOOHQ�YHUEXQGHQ�VHLQ��VRQGHUQ�NDQQ�HQWODVWHQG�ZLUNHQ��ZHQQ�VLH
GHU� 9HUHLQIDFKXQJ� GHU� %�UJHUUROOHQ� GLHQW� XQG� HLQHU� hEHUIRUGHUXQJ� HQW�
JHJHQZLUNW��(V�NRPPW�QXU�GDUDXI�DQ��GDVV�GLH�JUR�H�(LQKHLW�GHV�6WDDWHV�VLFK
GLH�QRWZHQGLJH�6HOEVWEHVFKUlQNXQJ�DXIHUOHJW��XQG�QLFKW�DOOHV�EHHLQIOXVVHQ
ZLOO�

*HQDX�DQ�GLHVHP�3XQNW�ZLUG�PDQ�]ZHLIHOQ�P�VVHQ��RE�GLH�IUDQ]|VLVFKH
3ROLWLTXH�GH�OD�YLOOH�]X�GHQ�UHSXEOLNDQLVFKHQ�9HUHLQIDFKXQJHQ�]X�UHFKQHQ
LVW�� 'LH� ]LWLHUWHQ� %HREDFKWXQJHQ�ZHLVHQ� DXI� GDV�*HJHQWHLO� KLQ�� 'LH�*R�
YHUQDQFH�LQ�$UPXWVTXDUWLHUHQ�VFKHLQW�]X�HLQHU�VR]LDOVWDDWOLFKHQ�hEHUODJH�
UXQJ�GHU�5HSXEOLN�]X�JHK|UHQ��GLH�GLH�(QWVFKHLGXQJHQ�XQG�9HUDQWZRUWXQ�
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���6R�EOHLEW� LQ�%RVWRQ�GLH�YRQ�GHQ�&'&V�EHZHJWH�:RKQXQJVPDVVH�KLQWHU�GHU�GHV�3XEOLF
KRXVLQJ�]XU�FN��YJO��'21=(/27�������������$XFK�VFKHLQHQ�GLH�&'&V�LP�DPHULNDQLVFKHQ
1RUGRVWHQ�HLQH�VWlUNHUH�5ROOH�]X�VSLHOHQ�DOV� LQ�DQGHUHQ�5HJLRQHQ��$XFK�GLH� M�QJVWHQ�(U�
HLJQLVVH�LQ�1HZ�2UOHDQV�VFKHLQHQ�GLHV�]X�EHOHJHQ�
���0LW�5HFKW�ZHLVW�'RQ]HORW�DOOHUGLQJV�GDUDXI�KLQ��GDVV�HLQH�IOlFKHQGHFNHQGH�XUEDQH�*OHLFK�
KHLW�JDU�QLFKW�=LHO�GHV�DPHULNDQLVFKHQ�6\VWHPV�LVW��+LHU�JHKW�PDQ�GDYRQ�DXV��GDVV�HV�HLQH
VR]LDOH�0RELOLWlW�JLEW��GLH�]XP�8P]XJ�]ZLVFKHQ�6WDGWWHLOHQ�XQJOHLFKHU�4XDOLWlW�I�KUW�
���

JHQ�VHKU�HLQVHLWLJ�YHUWHLOW��(V�LVW�DOVR�GLH�)UDJH��RE�GLH�JHJHQZlUWLJH�3ROLWLN
GLH� 0|JOLFKNHLWHQ� GHU� IUDQ]|VLVFKHQ� *RYHUQDQFH�.XOWXU� ZLUNOLFK� DXV�
VFK|SIW��'RQ]HORWV�)XQGDPHQWDONULWLN�DP�5HSXEOLNDQLVPXV�LQ�)UDQNUHLFK
HUVFKHLQW�GD�]X�XQGLIIHUHQ]LHUW�

(KHU� LVW� GDYRQ� DXV]XJHKHQ�� GDVV� GLH� EHLGHQ� KLHU� YRUJHVWHOOWHQ
*RYHUQDQFH�.XOWXUHQ�EHVWLPPWH�9RU��XQG�1DFKWHLOH�KDEHQ��'HU�9RUWHLO�GHV
DPHULNDQLVFKHQ�$QVDW]HV� OLHJW� LQ� GHU� .OHLQWHLOLJNHLW� XQG� )OH[LELOLWlW�� LP
LQGXNWLYHQ�3ULQ]LS��GDV�YRQ�YRUQKHUHLQ�0HQVFKHQ�XQWHU�SUHNlUHQ�%HGLQJXQ�
JHQ�$QVDW]SXQNWH�]XU�(LJHQLQLWLDWLYH�ELHWHW��'LHV�ZLUG�IUHLOLFK�PLW�VWDUNHQ
*HPHLQVFKDIWVELQGXQJHQ�HUNDXIW��'DV�³QHLJKERXUKRRG�ZDWFKLQJ¦�YHUZHLVW
GDUDXI��GDVV�GLH�,QNOXVLRQ�LQ�$UPXWVVWDGWWHLOHQ�QXU�GDQQ�IXQNWLRQLHUW��ZHQQ
PDVVLYH� (LQPLVFKXQJHQ� XQWHUHLQDQGHU� WROHULHUW� ZHUGHQ� ¤� DQGHUV� LVW� GLH
%LOGXQJ�YRQ�JHPHLQVDP�JHWHLOWHQ�&RPPRQV�LQ�$UPXWVTXDUWLHUHQ�QLFKW�]X
KDEHQ��:HU�GDV�DOO�]X�VFKQHOO�PLW�WRWDOLWlUHQ�%ORFNZDUW�6\VWHPHQ�DVVR]LLHUW�
VROOWH�GDUDQ�GHQNHQ��GDVV�DXFK�-DQH�-DFREV�GDV�/HEHQ�DPHULNDQLVFKHU�*UR��
VWlGWH� XQWHU� DQGHUHP� DP� ³ZDWFKLQJ¦� DXI� %�UJHUVWHLJHQ� IHVWPDFKWH� �YJO�
-$&2%6��������'LH�HLJHQWOLFKH�3UREOHP]RQH�GHU�DPHULNDQLVFKHQ�*RYHUQDQ�
FH�OLHJW�LQ�GHU�9HUDOOJHPHLQHUXQJVIlKLJNHLW��(V�LVW�VHKU�XQZDKUVFKHLQOLFK�
GDVV�DXI�GLHVHP�:HJH�DOOH�0HQVFKHQ�XQG�*UXSSHQ�LQ�$UPXW�HUUHLFKW�ZHU�
GHQ����'LH�8QJOHLFKKHLW��GLH�MHGHU�LQGXNWLYH�$QVDW]�HQWKlOW��NDQQ�EHGHXWHQ�
GDVV�HLQH�EHGHXWHQGH�=DKO�YRQ�SUHNlUHQ�6LWXDWLRQHQ�QLFKW�HUUHLFKW�ZLUG� ��

'HU�9RUWHLO� GHV� IUDQ]|VLVFKHQ�$QVDW]HV� OLHJW� LQ� GHU� IOlFKHQGHFNHQGHQ
6\VWHPDWLN��GLH�LP�3ULQ]LS�DOOH�6LWXDWLRQHQ�GHU�$UPXW�HUIDVVW��$OOHUGLQJV�LVW
GHU�0RGXV�GHU�(UIDVVXQJ�VR��GDVV�GLH�9HUDQWZRUWOLFKNHLW�GHU�%�UJHU�DXI�GHU
6WUHFNH�EOHLEHQ�NDQQ��XQG�GDPLW�GLH�,QWHJUDWLRQVOHLVWXQJ�QLFKW�ZLUNOLFK�]XU
(LJHQOHLVWXQJ�ZLUG�XQG�&LWR\HQV�HU]HXJW��%HL�'RQ]HORW�ZLUG�VHKU�GHXWOLFK�
GDVV�GLH�YRQ�GHU�6WDGWSROLWLN�HUIDVVWHQ�0HQVFKHQ�VLFK�LQ�HLQHU�HUVFKUHFNHQG
JUR�HQ�=DKO�QDFK�ZLH�YRU�DOV�%�UJHU�]ZHLWHU�.ODVVH�HPSILQGHQ�

(V�ZlUH�DOVR� IDOVFK��HLQHP�GHU�EHLGHQ�*RYHUQDQFH�$QVlW]H�SULQ]LSLHOO
GHQ�9RU]XJ�]X�JHEHQ��%HL�VROFKHQ�%HIXQGHQ�HUW|QW�VFKQHOO�GHU�5XI�QDFK
HLQHU�,QWHJUDWLRQ�EHLGHU�$QVlW]H��QDFK�HLQHP�³0LWWHOZHJ¦��$EHU�JHUDGH�HLQ
VROFKHU�0LWWHOZHJ�N|QQWH�VLFK�DOV�HLQ�WRWHU�:HJ�HUZHLVHQ��GHQQ�MHGH�I�U�VLFK
ELHWHW�GHQ�9RUWHLO�GHV�HLQGHXWLJHQ�3URILOV�XQG�ZLUG�YRQ�GDKHU�DOV�HLQH�EH�
VWLPPWH�*RYHUQDQFH�.XOWXU�KDQGKDEEDU��(LQH�0LVFKXQJ�NDQQ�GLHVH�(LQ�
GHXWLJNHLW�]HUVW|UHQ�
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)D]LW
1DW�UOLFK� LVW� HV� SUREOHPDWLVFK�� YRQ� GHQ� KLHU� PLW� +LOIH� ZHQLJHU� �6HNXQ�
GlU��4XHOOHQ� VNL]]LHUWHQ�0HFKDQLVPHQ� DXI� GLH�5HDOLWlW� ]ZHLHU� VR� JUR�HU
/lQGHU�ZLH� )UDQNUHLFK� XQG� GHU�86$� ]X� VFKOLH�HQ��'LH�8PNHKUXQJ� XQG
8PZHUWXQJ�GHU�JHOlXILJHQ�3HUVSHNWLYHQ�XQG�%HZHUWXQJHQ��GLH�LQVEHVRQGHUH
'RQ]HORW©V� 86$�)UDQNUHLFK�9HUJOHLFK� YHUVXFKW�� ELHWHW� DEHU� GLH� &KDQFH�
YHUGHFNWH�XQG�YHUQDFKOlVVLJWH�6HLWHQ�GHU�5HDOLWlW�ZDKU]XQHKPHQ�XQG�DXFK
HLQ�ELVVFKHQ�]ZLVFKHQ�GHQ�=HLOHQ�DQGHUHU�$XWRUHQ�]X�OHVHQ��GLH�HLQHQ�ZLFK�
WLJHQ�6DFKYHUKDOW�YLHOOHLFKW�QXU�EHLOlXILJ�HUZlKQHQ��XP�LKQ�GDQQ�JDU�QLFKW
V\VWHPDWLVFK� DXI]XJUHLIHQ��6R�JLEW� HV� HLQH�EHVWLPPWH� HXURSlLVFKH�:DKU�
QHKPXQJ�GHU�DPHULNDQLVFKHQ�$UPXWVTXDUWLHUH��GLH�GLH�GRUWLJHQ�*RYHUQDQFH�
$QVlW]H� HLQIDFK� QLFKW� ]XU� .HQQWQLV� QHKPHQ� ZLOO�� 'LH� MDKU]HKQWHODQJH�
ZHFKVHOYROOH�$UPXWV��XQG�6WDGWSROLWLN�ZLUG�DOV�HLQH�VFKOLFKWH�.RQWLQXLWlW
EHKDQGHOW��XQG�GDEHL�GHP�DPHULNDQLVFKHQ�:LUWVFKDIWV��XQG�3ROLWLNV\VWHP
HLQH�HUVWDXQOLFKH�'XPPKHLW�XQWHUVWHOOW��:HQQ�HLQH�*RYHUQDQFH�)RUP�ZLH
GLH�&'&V�Y|OOLJ��EHUVHKHQ�ZLUG��GDQQ�EHU�KUW�GDV�SHLQOLFK��ZHLO� HV�HLQH
JUXQGOHJHQGH� ,JQRUDQ]� DPHULNDQLVFKHU� *RYHUQDQFH�7UDGLWLRQ� YHUUlW�� GLH
HLJHQWOLFK�VHLW�7RFTXHYLOOHV�EHU�KPWHU�6FKULIW�DXV�GHQ�-DKUHQ������XQG�����
�72&48(9,//(�������EHNDQQW�VHLQ�P�VVWHQ���

'LH�KLHU�GDUJHVWHOOWHQ�3HUVSHNWLYHQ�HLQHU�*RYHUQDQFH�$QDO\VH�VROOHQ�GD]X
EHLWUDJHQ��HLQ�YROOVWlQGLJHUHV�%LOG�GHU�:LUNOLFKNHLW�]X�JHZLQQHQ��XQG��EHU�
VHKHQH�'LQJH�GHXWOLFKHU�KHUYRUWUHWHQ�]X�ODVVHQ��'HU�ZLFKWLJVWH�%HIXQG�LVW�
GDVV�PLW�)UDQNUHLFK�XQG�GHQ�86$�]ZHL�YHUVFKLHGHQH�*RYHUQDQFH�.XOWXUHQ
GHU�$UPXW�YRUOLHJHQ��GLH�EHLGH�SRWHQWLHOO�WUDJIlKLJ�VLQG��DEHU�LQ�)UDQNUHLFK
GXUFK�HLQH�VR]LDOVWDDWOLFKH�hEHUIUDFKWXQJ�YHUVFK�WWHW�VLQG��'LHVH�(UNHQQWQLV
KDW�DXFK�I�U�HLQH�%HWUDFKWXQJ�GHU�GHXWVFKHQ�9HUKlOWQLVVH�HLQH�%HGHXWXQJ�

'HQQ�JHUDGH�'HXWVFKODQG�HUOHEW�HLQH�PDVVLYH�9HUPHKUXQJ�XQWHUVFKLHGOL�
FKHU�$UPXWVVLWXDWLRQHQ��WHLOV�GXUFK�'HLQGXVWULDOLVLHUXQJ��WHLOV�GXUFK�=XZDQ�
GHUXQJ��$OOHUGLQJV� EHVLW]W� XQVHU� /DQG� KLVWRULVFK�ZHGHU� GDV� VWDUNH� 3URILO
HLQHU�DPHULNDQLVFKHQ�QRFK�GDV�HLQHU�IUDQ]|VLVFKHQ�*RYHUQDQFH�.XOWXU��'LH
3URVSHULWlW�GHU�%XQGHVUHSXEOLN�KDW�LKU�ELVKHU�HUVSDUW��VLFK�PLW�GHU�9HUELQ�
GXQJ�YRQ�$UPXW�XQG�*RYHUQDQFH� V\VWHPDWLVFK� ]X�EHIDVVHQ�� ,P�5DKPHQ
GLHVHV�%HLWUDJV� NDQQ� NHLQH�$QDO\VH� YRQ� 3URJUDPPHQ�ZLH� GHU� ³6R]LDOHQ
6WDGW¦��YJO��X�D��%(&.(5�������:$/7+(5�������HUIROJHQ��1XU�HLQ�YRUVLFKWL�
JHU�+LQZHLV�PXVV�JHQ�JHQ��(YHQWXHOO�VLQG�GLH�GHXWVFKHQ�$QVlW]H�DOV�9HUVX�
FKH�HLQHV�0LWWHOZHJV�]X�GHXWHQ��'DEHL�ZLUG�HLQ�³VRZRKO�DOV�DXFK¦�HUKRIIW�
GDV�DOOH�$NWHXUH�DXV�3ROLWLN�XQG�:LUWVFKDIW�]XVDPPHQEULQJHQ�ZLOO�XQG�I�U
VROFKH� *HVDPWNXQVW�1HW]ZHUNH� GDQQ� DXFK� QRFK� GDV� 3XEOLNXP� GHU� $Q�
ZRKQHU�EHWHLOLJHQ�XQG�DXI�GLH�%�KQH�KROHQ�ZLOO��'LH�JUR�H�*HIDKU�LVW��GDVV
GLHVHU�$QVDW]�PLW�HLQHP�³ZHGHU�QRFK¦�HQGHQ�ZLUG��:HGHU�GLH�9RUWHLOH�GHV
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HLQHQ�QRFK�GHV� DQGHUHQ�0RGHOOV� N|QQHQ� HUUHLFKW�ZHUGHQ��'LH� �EHUJUR�H
.RPSOH[LWlW�GHV�0LWWHOZHJV�PDFKW�LKQ�JHUDGH�I�U�0HQVFKHQ�XQWHU�$UPXWV�
EHGLQJXQJHQ�QLFKW�JDQJEDU�

(YHQWXHOO�ZLUG�GLH�KLHU�JH]RJHQH�9HUELQGXQJ�YRP�$UPXWVSUREOHP�]X
DOOJHPHLQHQ�*RYHUQDQFH�.XOWXUHQ�EHIUHPGHQ��1RFK�LVW��]XPLQGHVW�LQ�.HUQ�
HXURSD��GLH�(UZDUWXQJ�YHUEUHLWHW��GLH�$UPXW�EOLHEH�HLQH�6RQGHUVLWXDWLRQ�XQG
RKQH�$XVZLUNXQJHQ�DXI�GHQ�%DX�XQVHUHU�DOOJHPHLQHQ�,QVWLWXWLRQHQ��'LHVH
(UZDUWXQJ�WU�JW��1DFK�HLQHU�(SRFKH��LQ�GHU�GLH�9HUELQGXQJ�YRQ�:RKOVWDQG
XQG�*RYHUQDQFH�XQV�EHVFKlIWLJW�KDW��NRPPHQ�ZLU�QLFKW�XPKLQ��XQV�PLW�GHP
¤�HLJHQWOLFK�NODVVLVFK�PRGHUQHQ�¤�3UREOHP�GHU�9HUELQGXQJ�YRQ�$UPXW�XQG
*RYHUQDQFH�]X�EHVFKlIWLJHQ��'LH�%HWHLOLJXQJ�GHU�$UPXW�DQ�GHU�hEHUQDKPH
YRQ�9HUDQWZRUWXQJ�ZLUG� HLQHV� GHU� 6FKO�VVHOSUREOHPH� GHV�:HVWHQV� VHLQ�
$XFK�GDV�6FKO�VVHOSUREOHP�GHU�)UHLKHLW��'LH�$UPXW�ZLUG�LQ�=XNXQIW�PLWUH�
JLHUHQ��VR�RGHU�VR�

/LWHUDWXU
%(&.(5��+��������'UHL�-DKUH�LQWHJULHUWH�6WDGWHQWZLFNOXQJ��,Q��3ODQHULQ��+�����6���¤��
%(11(77��0�� HW� DO�� �+UVJ��� ������(PSRZHUPHQW� LQ�&KLFDJR��*UDVVURRWV�3DUWLFLSDWLRQ� LQ

(FRQRPLF�'HYHORSPHQW�DQG�3RYHUW\�$OOHYLDWLRQ��&KLFDJR�
%(5*(5��3��XQG�1(8+$86��5���+UVJ���������7R�(PSRZHU�3HRSOH��IURP�6WDWH�WR�&LYLO�6RFLH�

W\��1HZ�<RUN�
&200,66,21�'(6�0$,5(6�������)DFH�j� OD�GpOLQTXDQFH��SUpYHQWLRQ�� UpSUHVVLRQ�� VROLGDULWp�

3DULV�
'(/$58(��-��0��������%DQOLHXHV�HQ�GLIILFXOWp��OD�UHOpJDWLRQ��3DULV�
'21=(/27��-���+UVJ���������)DFH�j�O©H[FOXVLRQ��/H�PRGqOH�IUDQoDLV��3DULV�
'21=(/27��-��������)DLUH�VRFLpWp��/D�SROLWLTXH�GH�OD�YLOOH�DX[�(WDWV�8QLV�HW�HQ�)UDQFH��3DULV�
'8%('287��+��������(QVHPEOH�UHIDLUH�OD�YLOOH��5DSSRUW�DX�3UHPLHU�PLQLVWUH��3DULV�
'8%(7��)��XQG�/$3(<5211,(��'��������,P�$XV�GHU�9RUVWlGWH��6WXWWJDUW�
'85$1'��&��������+LVWRLUH�GHV�FHQWUHV�VRFLDX[��3DULV�
(67¹%(��3��������/©8VDJH�GHV�TXDUWLHUV��$FWLRQ�SXEOLTXH�HW�JpRJUDSKLH�GDQV�OD�SROLWLTXH�GH

OD�9LOOH�����¤������3DULV�
)52(66/(5��5��HW�DO���+UVJ���������/RNDOH�3DUWQHUVFKDIWHQ��'LH�(UQHXHUXQJ�EHQDFKWHLOLJWHU

4XDUWLHUH�LQ�HXURSlLVFKHQ�6WlGWHQ��%DVHO��%RVWRQ��%HUOLQ�
*52*$1��3��XQG�3526&,2��7��������&RPHEDFN�&LWLHV��%RXOGHU��&RORUDGR��
+$55,6��)��5��XQG�:,/.,16��5��:��������4XLHW�5LRWV��5DFH�DQG�3RYHUW\�LQ�WKH�8QLWHG�6WDWHV�

���<HDUV�DIWHU�WKH�.HUQHU�5HSRUW��1HZ�<RUN�
+$571(77��6�0��XQG�6.2*$1��:�*��������&RPPXQLW\�3ROLFLQJ��&KLFDJR�6W\OH��1HZ�<RUN�
+b8�(50$11��+��HW�DO���+UVJ���������$Q�GHQ�5lQGHUQ�GHU�6WlGWH��)UDQNIXUW�0�
+(/'��*��������7HUULWRULXP�XQG�*UR�VWDGW��'LH�UlXPOLFKH�'LIIHUHQ]LHUXQJ�GHU�0RGHUQH�

:LHVEDGHQ�
-$&2%6��-��������7RG�XQG�/HEHQ�JUR�HU�DPHULNDQLVFKHU�6WlGWH��%UDXQVFKZHLJ��:LHVEDGHQ�
.(//,1*��*�/��XQG�:,/621��-�4��������%URNHQ�:LQGRZV��,Q��7KH�$WODQWLF�0RQWKO\��0DUFK

������6����¤���
/(:,6��2��������7KH�&XOWXUH�RI�3RYHUW\��,Q��0R\QLKDQ��6����¤���
0($'��/��0��������%H\RQG�(QWLWOHPHQW��7KH�6RFLDO�2EOLJDWLRQV�RI�&LWL]HQVKLS��1HZ�<RUN�

/RQGRQ�
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0('2))��3��XQG�6./$5��-��������6WUHHWV�RI�+RSH��7KH�)DOO�DQG�5LVH�RI�DQ�8UEDQ�1HLJKERU�
KRRG��%RVWRQ�

0,1*,21(��(���+UVJ���������8UEDQ�3RYHUW\�DQG�WKH�8QGHUFODVV��&DPEULGJH��0DVV���
02<1,+$1�� 3�� �+UVJ��� ������ 2Q� 8QGHUVWDQGLQJ� 3RYHUW\�� 3HUVSHFWLYHV� IURP� WKH� 6RFLDO

6FLHQFHV��1HZ�<RUN�
2©&21125�� $�� ������ (YDOXDWLQJ� &RPSUHKHQVLYH� &RPPXQLW\� ,QLWLDWLYHV�� $� 9LHZ� IURP

+LVWRU\��:DVKLQJWRQ�'�&�
3$8*$0��6��������$UPXW�XQG�VR]LDOH�([NOXVLRQ��(LQH�VR]LRORJLVFKH�3HUVSHNWLYH��,Q��+b8�

�(50$11��+��HW�DO���+UVJ����$Q�GHQ�5lQGHUQ�GHU�6WlGWH��)UDQNIXUW�0���6����¤���
3(,5&(��1�5��XQG�67(,1%$&+��&�)��������&RUUHFWLYH�&DSLWDOLVP��7KH�5LVH�RI�$PHULFD©V

&RPPXQLW\�'HYHORSPHQW�&RUSRUDWLRQV��1HZ�<RUN�
68(85��-��3��������&KDQJHU�OD�YLOOH��3DULV�
68//,9$1��0�� /�� ������0RUH� WKDQ� +RXVLQJ�� +RZ�&'&�*R� DERXW� &KDQJLQJ� /LYHV� DQG

1HLJKERUKRRG��1HZ�<RUN�
72&48(9,//(��$��GH������>���������@��hEHU�GLH�'HPRNUDWLH�LQ�$PHULND��=�ULFK�
9,'$/��$��������5HEXLOGLQJ�&RPPXQLW\��$�1DWLRQDO�6WXG\�RI�8UEDQ�&RPPXQLW\�'HYHORS�

PHQW�&RUSRUDWLRQV��1HZ�<RUN�
:$&48$17��/��������5RWHU�*�UWHO��6FKZDU]HU�*�UWHO��5DVVHQWUHQQXQJ��.ODVVHQXQJOHLFKKHLW

XQG�GHU�6WDDW�LQ�GHU�IUDQ]|VLVFKHQ�VWlGWLVFKHQ�3HULSKHULH�XQG�LP�DPHULNDQLVFKHQ�*KHWWR�
,Q�� +b8�(50$11�� +�� HW� DO�� �+UVJ���� $Q� GHQ� 5lQGHUQ� GHU� 6WlGWH�� )UDQNIXUW�0��� 6�
���¤����

:$/.(5��&��XQG�:(,1+(,0(5��0��������&RPPXQLW\�'HYHORSPHQW�LQ�WKH�����V��1HZ�<RUN�
:$/7+(5��8��-���+UVJ���������6R]LDOH�6WDGW�¤�=ZLVFKHQELODQ]HQ��2SODGHQ�


