
��'LH�$XWRUHQ�GDQNHQ�$[HO�3ULHEV��+DQQRYHU��I�U�VHLQH�NULWLVFKHQ�XQG�NRQVWUXNWLYHQ�$QPHUNXQJHQ�

���

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

/XGJHU�%$67(1��%RFKXP
5DLQHU�'$1,(/=<.��2OGHQEXUJ
0LFKDHO�/2%(&.��%RQQ
&ODXV�&��:,(*$1'7��%RQQ

6WDGWUHJLRQDOH�.RRSHUDWLRQHQ�¤�QHXH�6WHXHUXQJVDQVlW]H�LP
9HUJOHLFK�

6XPPDU\
,Q� YLHZ� RI� FKDQJLQJ� UHODWLRQVKLSV� EHWZHHQ� FLWLHV� DQG� WKHLU� VXUURXQGLQJ� DUHDV�
GHEDWHV�RQ�WKH�FRQFHSW�RI�XUEDQ�UHJLRQV�KDYH�UH�HPHUJHG�LQ�WKH�UHFHQW�SDVW��,Q�PDQ\
VXFK� UHJLRQV� SROLWLFV� DQG� SODQQLQJ� KDYH� VRXJKW� D� QHZ� EDODQFH� EHWZHHQ
PXQLFLSDOLWLHV�ZKLOH�LPSURYLQJ�WKH�FRPSHWLWLYHQHVV�RI�WKH�UHJLRQ�DV�D�ZKROH��:LWK
HVWDEOLVKHG�VWUXFWXUHV�RIWHQ�KLQGHULQJ�UDWKHU�WKDQ�VXSSRUWLQJ�DSSURSULDWHO\�UHJLRQDO
VROXWLRQV��QHZ�IRUPV�RI�UHJLRQDO�FRRSHUDWLRQ�KDYH�HPHUJHG��7KLV�SDSHU�ORRNV�DW
LQQRYDWLYH� VROXWLRQV� LQ� IRXU� *HUPDQ� XUEDQ� UHJLRQV�� ,W� SUHVHQWV� DQ� DQDO\VLV� RI
GLIIHUHQW�SROLWLFDO�RUJDQLVDWLRQDO�VROXWLRQV�DQG�WKHPHV�RI�FRRSHUDWLRQ�EHIRUH�WKUHH
FRPPRQ� SUREOHP� DUHDV� DUH� GLVFXVVHG�� ,W� HPHUJHV� WKDW� VXFFHVVIXO� XUEDQ� UHJLRQV
HVWDEOLVK�FRRSHUDWLRQ�DW�VHYHUDO�OHYHOV�RI�VFDOH�DQG�VFRSH�HQDEOLQJ�MRLQW�DFWLRQ�ZKLOH
PDLQWDLQLQJ�PXQLFLSDO�DXWRQRP\��<HW�DQDO\VLV�DOVR�UHYHDOV�WKDW�WKHUH�LV�QR�LGHDO
PRGHO�IRU�DOO�XUEDQ�UHJLRQV��VLQFH�WUDGLWLRQV�RI�FRRSHUDWLRQ�DQG�SROLWLFDO�FXOWXUH�DUH
KLJKO\�LGLRV\QFUDWLF�

� 9RQ�GHU�6WDGW�]XU�6WDGWUHJLRQ
³'LH�5HJLRQ�LVW�GLH�6WDGW¦�¤�VR�GHU�7LWHO�HLQHU�(QGH�GHU�����HU�-DKUH�GXUFKJHI�KU�
WHQ� JHPHLQVDPHQ�9HUDQVWDOWXQJ� YRQ�$5/�XQG�'$6/�� DXI� GHU� GLH� ]XQHKPHQGH
1RWZHQGLJNHLW� VWDGWUHJLRQDOHU� .RRSHUDWLRQHQ� GLVNXWLHUW� ZXUGH�� HLQHUVHLWV� ]XU
EHVVHUHQ�$EVWLPPXQJ�GHU�,QWHUHVVHQ�YRQ�.HUQVWDGW�XQG�8PODQG��DQGHUHUVHLWV�]XU
9HUEHVVHUXQJ�GHU�/HLVWXQJV��XQG�:HWWEHZHUEVIlKLJNHLW�GHU�JHVDPWHQ�6WDGWUHJLRQ
�YJO��$5/��������(V�PXVV�NDXP�QRFK�EHWRQW�ZHUGHQ��ZLH�VHKU�VLFK�LQ�GHU�M�QJHUHQ
9HUJDQJHQKHLW�GDV�9HUKlOWQLV�YRQ�.HUQVWDGW�XQG�8PODQG�LQ�YLHOHQ�6WDGWUHJLRQHQ
YHUlQGHUW�KDW��=ZDU�JLEW�HV�QRFK�LPPHU�¤�LQVEHVRQGHUH�LQ�GHQ�G\QDPLVFKHQ�6WDGW�
UHJLRQHQ�:HVWGHXWVFKODQGV� ¤� 6XEXUEDQLVLHUXQJVSUR]HVVH� GHU� EHNDQQWHQ� $UW� ]X
EHREDFKWHQ��DOVR�GLH�$EZDQGHUXQJ�YRQ�+DXVKDOWHQ�XQG�8QWHUQHKPHQ�LQ�GDV�8P�
ODQG��ZHQQ�DXFK�LQ]ZLVFKHQ�LQ�DEJHVFKZlFKWHU�)RUP�JHJHQ�EHU�GHQ�����HU�-DKUHQ�
=XJOHLFK��EHUQHKPHQ�MHGRFK�HLQ]HOQH�6WDQGRUWH�LP�8PODQG�K|FKVWUDQJLJH�]HQWUDOH
)XQNWLRQHQ�I�U�GLH�JHVDPWH�6WDGWUHJLRQ��GLH�¤�ZLH�HWZD�)OXJKlIHQ�RGHU�0HVVHJH�
OlQGH�¤�LQ�GHU�.HUQVWDGW�QLFKW�PHKU�DGlTXDW�3ODW]�ILQGHQ��,QVRZHLW�LVW�GDV�VR�JH�
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��(PSLULVFKH�*UXQGODJHQ�GHV�%HLWUDJV�VLQG�]XP�HLQHQ�DOOJHPHLQ�]XJlQJOLFKH�0DWHULDOLHQ��6HOEVWGDUVWHO�
OXQJHQ� GHU� 2UJDQLVDWLRQVIRUPHQ�� ,QWHUQHWVHLWHQ�� XQG� YRUKDQGHQH� 6HNXQGlUOLWHUDWXU�� ]XP� DQGHUHQ
*HVSUlFKH�PLW�YHUDQWZRUWOLFKHQ�$NWHXUHQ�GHU�XQWHUVXFKWHQ�6WDGWUHJLRQHQ��GLH�LP�5DKPHQ�HLQHU�JHPHLQ�
VDPHQ�6WXGLHQUHLVH�GHU�$XWRUHQ�LP�0lU]������GXUFKJHI�KUW�ZXUGHQ�
��$XVGU�FNOLFK�QLFKW�EHU�FNVLFKWLJW�ZLUG�KLHU�GDV�JHJHQZlUWLJ�LQ�GHU�6WDGWIRUVFKXQJ�YLHOIDFK�GLVNXWLHUWH
3KlQRPHQ�GHU�³5HXUEDQLVLHUXQJ¦��GD�HV�LQ�GHQ�G\QDPLVFK�ZDFKVHQGHQ�6WDGWUHJLRQHQ�:HVWGHXWVFKODQGV
ELVODQJ� NDXP� HLQH� 5ROOH� VSLHOW� �YJO�� ]XU� 'LVNXVVLRQ� XP� 5HXUEDQLVLHUXQJ� DXFK� 6,*,6081'� ������
'HXWOLFK�DQGHUV�VLHKW�GLH�6LWXDWLRQ�LQ�VWDJQLHUHQGHQ�RGHU�VFKUXPSIHQGHQ�6WDGWUHJLRQHQ��LQVEHVRQGHUH�LQ
2VWGHXWVFKODQG��DXV��ZR�HV�GXUFKDXV�7HQGHQ]HQ�GHU�5HXUEDQLVLHUXQJ�]X�EHREDFKWHQ�JLEW�
��9JO��]X�GHQ�IROJHQGHQ�$XVI�KUXQJHQ�DXFK�GLH�V\QRSWLVFKH�'DUVWHOOXQJ�LQ�7DE����

���

QDQQWH�8PODQG�YLHOIDFK�QLFKW�PHKU�(UJlQ]XQJVUDXP�GHU�.HUQVWDGW�LP�6LQQH�HLQHV
=HQWUXP�3HULSKHULH�0XVWHUV�� VRQGHUQ�HV�ZHLVW�PLWWOHUZHLOH�6WDQGRUWH�PLW� HLJHQ�
VWlQGLJHQ�'\QDPLNHQ�XQG�K|FKVWUDQJLJHQ�)XQNWLRQHQ�DXI��3RLQWLHUW�VSULFKW�.ODXV
.81=0$11��������GHVKDOE�DXFK�YRP�VWDGWUHJLRQDOHQ�³$UFKLSHO¦�

$XV�GLHVHP�*UXQGH�JHZLQQHQ�GLH�(QWZLFNOXQJHQ�LP�8PODQG�I�U�GLH�/HEHQV�
TXDOLWlW� XQG� GLH� :HWWEHZHUEVIlKLJNHLW� GHU� JHVDPWHQ� 6WDGWUHJLRQ� HUKHEOLFK� DQ
%HGHXWXQJ��3ROLWLN�XQG�3ODQXQJ�LQ�GHQ�6WDGWUHJLRQHQ�P�VVHQ�GDKHU�GHQ��EHU|UWOL�
FKHQ�*HVWDOWXQJVEHGDUI�XQG�GLH�JHPHLQVDPHQ�,QWHUHVVHQ�YRQ�.HUQVWDGW�XQG�8P�
ODQG� LQ� GHQ� 6WDGWUHJLRQHQ� VWlUNHU� EHU�FNVLFKWLJHQ�� 'DEHL� KDEHQ� VLFK� GLH� �EHU�
NRPPHQHQ� SROLWLVFK�DGPLQLVWUDWLYHQ� 6WUXNWXUHQ�PDQFKHU� 6WDGWUHJLRQHQ� DOV� HKHU
KLQGHUOLFK� HUZLHVHQ��ZHVKDOE� LQ� HLQLJHQ� GHXWVFKHQ� 6WDGWUHJLRQHQ� LQ� GHQ� OHW]WHQ
-DKUHQ�QHXH�LQWHUNRPPXQDOH�2UJDQLVDWLRQVIRUPHQ�HQWVWDQGHQ�VLQG��%%5�������

,P�0LWWHOSXQNW�GLHVHV�%HLWUDJHV�VWHKHQ�YLHU�VWDGWUHJLRQDOH�.RRSHUDWLRQHQ��GLH
RIWPDOV� DOV� EHVRQGHUV� LQQRYDWLYH� $QVlW]H� ]XU� SODQHULVFK�SROLWLVFKHQ�*HVWDOWXQJ
VWDGWUHJLRQDOHU�(QWZLFNOXQJHQ�DQJHVHKHQ�ZHUGHQ��YJO��35,(%6�������'$1,(/=<.
�������GHU�=ZHFNYHUEDQG�*UR�UDXP�%UDXQVFKZHLJ��GHU�9HUEDQG�5HJLRQ�5KHLQ�
1HFNDU�� GHU� 9HUEDQG� 5HJLRQ� 6WXWWJDUW� XQG� GLH� 5HJLRQ� +DQQRYHU�� %HL� GHU� YHU�
JOHLFKHQGHQ�8QWHUVXFKXQJ��ZHUGHQ�LQVEHVRQGHUH�GLH�XQWHUVFKLHGOLFKH�,QWHQVLWlW�GHU
MHZHLOLJHQ�.RRSHUDWLRQVDQVlW]H�XQG�GLH�XQWHUVFKLHGOLFKHQ�+HUDQJHKHQVZHLVHQ�LQ
GHQ�YLHU�6WDGWUHJLRQHQ�GHXWOLFK��6R�LVW�IHVW]XVWHOOHQ��GDVV�HV�JHJHQZlUWLJ�HLQ�EUHLWHV
6SHNWUXP�YRQ�6WHXHUXQJVDQVlW]HQ�]XU�*HVWDOWXQJ�VWDGWUHJLRQDOHU�(QWZLFNOXQJHQ
JLEW��hEHUWUDJEDUH�³5H]HSWH¦�JLEW�HV�DOOHUGLQJV�QLFKW��GD�GLH�LQGLYLGXHOOHQ�3UREOHP�
VWHOOXQJHQ�MHGHU�6WDGWUHJLRQ�VSH]LILVFKH�*HVWDOWXQJVDQVlW]H�YHUODQJHQ� �

,Q�GLHVHP�%HLWUDJ�ZHUGHQ�]XQlFKVW�NXU]�GLH�YLHU�)DOOEHLVSLHOH�HLQ]HOQ�YRUJHVWHOOW
�.DS������EHYRU�ZLFKWLJH�$VSHNWH�ZLH�0RWLYDWLRQVODJHQ�I�U�GLH�*U�QGXQJ�LQQRYDWL�
YHU�2UJDQLVDWLRQVIRUPHQ��EHDUEHLWHWHV�7KHPHQVSHNWUXP��SROLWLVFKH�/HJLWLPDWLRQ
HWF��YHUJOHLFKHQG�EHWUDFKWHW�ZHUGHQ��.DS������$QVFKOLH�HQG�ZHUGHQ�DXVJHZlKOWH
VHNWRUDOH�)UDJHVWHOOXQJHQ�XQWHUVXFKW��.DS������HKH�DXV�GHQ�YHUJOHLFKHQGHQ�'DUVWHO�
OXQJHQ�HLQLJH�]HQWUDOH�6FKOXVVIROJHUXQJHQ�JH]RJHQ�ZHUGHQ��.DS�����

� 9LHU�)DOOEHLVSLHOH�VWDGWUHJLRQDOHU�.RRSHUDWLRQ�
��� =ZHFNYHUEDQG�*UR�UDXP�%UDXQVFKZHLJ
0LW�HLQHP�HLJHQHQ�/DQGHVJHVHW]�LVW�$QIDQJ�GHU�����HU�-DKUH�GHU�=ZHFNYHUEDQG
*UR�UDXP�%UDXQVFKZHLJ��=*%��I�U�GLH�5HJLRQ�%UDXQVFKZHLJ�:ROIVEXUJ�6DO]JLWWHU
HLQJHULFKWHW�ZRUGHQ��YJO��.(*(/��������(LQ�ZHVHQWOLFKHV�0RWLY�GDI�U�ZDU��GDVV
VLFK�GXUFK�GLH�³:HQGH¦�XQG�GLH�9HUHLQLJXQJ�'HXWVFKODQGV������GLH�5DKPHQEHGLQ�



6WDGWUHJLRQDOH�.RRSHUDWLRQHQ

���

JXQJHQ�I�U�GLH�(QWZLFNOXQJ�GHU�5HJLRQ�LQ�GLHVHP�YRUPDOLJHQ�³=RQHQUDQGJHELHW¦
IXQGDPHQWDO�YHUlQGHUW�KDWWHQ��'DGXUFK�HQWVWDQGHQ�I�U�GLH�*HVDPWUHJLRQ��DEHU�DXFK
I�U� 7HLOUlXPH��ZLH� HWZD� GHQ�+DU]�� YROONRPPHQ� QHXH� LQWHUQH� XQG� H[WHUQH�9HU�
IOHFKWXQJVPXVWHU�� GLH� HLQH� HQWVSUHFKHQG� �EHUJUHLIHQGH� SODQHULVFKH� %HDUEHLWXQJ
YHUODQJWHQ��(LQ�ZHLWHUHV�0RWLY�ZDU�GLH�%HZlOWLJXQJ�GHU� VHLQHU]HLW� NULVHQKDIWHQ
6LWXDWLRQ�GHU�UHJLRQDO�VWUXNWXUEHVWLPPHQGHQ�,QGXVWULHQ��.UDIWIDKU]HXJEDX��(LVHQ�
XQG�6WDKOSURGXNWLRQ��

$XI�GHQ�HUVWHQ�%OLFN�PDJ�GHU�=*%�ZLH�HLQ�³NODVVLVFKHU¦�UHJLRQDOHU�3ODQXQJV�
YHUEDQG� ZLUNHQ�� GHU� ]XVlW]OLFK� LP� %HUHLFK� GHV� 5HJLRQDOYHUNHKUV� ZLFKWLJH
3ODQXQJV��XQG�8PVHW]XQJVDXIJDEHQ�ZDKUQLPPW��'DPLW�Z�UGH�PDQ�GLH�%HGHXWXQJ
XQG�)XQNWLRQ�GHV�=*%�DOOHUGLQJV�XQWHUVFKlW]HQ�

=XP�HLQHQ�LVW�GHU�=*%�HLQ�ZHVHQWOLFKHV�(OHPHQW�HLQHU�UHJLRQDOHQ�6WHXHUXQJV�
VWUXNWXU��]X�GHU�DOV�VWUXNWXUSROLWLVFK�XQG�ZLUWVFKDIWOLFK�RULHQWLHUWH�(LQKHLW�DXFK�GLH
DXV�GHU�5HJLRQDOHQ�(QWZLFNOXQJVDJHQWXU�6�GRVWQLHGHUVDFKVHQ��5(621��KHUYRU�
JHJDQJHQH�3URMHNW�5HJLRQ�%UDXQVFKZHLJ�*PE+�]X�]lKOHQ�LVW��'HV�:HLWHUHQ�VLQG
LP� +LQEOLFN� DXI� GLH� UHJLRQDOH� .XOWXUSROLWLN� DXFK� QRFK� GLH� %UDXQVFKZHLJLVFKH
/DQGVFKDIW�H��9��XQG�GLH�6WLIWXQJ�%UDXQVFKZHLJLVFKHU�.XOWXUEHVLW]�]X�HUZlKQHQ�
'XUFK�GLHVH�.RQVWUXNWLRQ�NRPSOHPHQWlU�DUEHLWHQGHU�,QVWLWXWLRQHQ�LVW�HV�P|JOLFK�
HLQ�EUHLWHV�6SHNWUXP�YRQ�$XIJDEHQ�LP�%HUHLFK�GHU�5HJLRQDOHQWZLFNOXQJ�LQ�.RRSH�
UDWLRQ�]ZLVFKHQ�*HELHWVN|USHUVFKDIWHQ�VRZLH�SULYDWHQ�XQG�ZHLWHUHQ�|IIHQWOLFKHQ
$NWHXUHQ�]X�EHZlOWLJHQ�

=XP�DQGHUHQ�QXW]W�GHU�=*%�VHLQH�=XVWlQGLJNHLW�LP�%HUHLFK�GHU�5HJLRQDOSOD�
QXQJ��XP��EHU�GLH�UHLQ�IRUPDOH�3ODQEHDUEHLWXQJ�KLQDXV�*UXQGVDW]IUDJHQ�GHU�5HJLR�
QDOHQWZLFNOXQJ��ZLH�HWZD�GLH�/HLWYRUVWHOOXQJ�HLQHU�QDFKKDOWLJHQ�5DXPHQWZLFNOXQJ
RGHU�GHQ�8PJDQJ�PLW�GHP�GHPRJUDILVFKHQ�:DQGHO��]X�WKHPDWLVLHUHQ�XQG�GDI�U�LQ
XPIDVVHQGHU�:HLVH�UHJLRQDOH�'LDORJH�PLW�UHOHYDQWHQ�$NWHXUHQ�XQG�GHU�gIIHQWOLFK�
NHLW�]X�LQLWLLHUHQ��$XI�GLHVH�:HLVH�WUlJW�HU�VHKU�ZHVHQWOLFK�]X�HLQHU�NRRSHUDWLYHQ
XQG�GLVNXUVLYHQ�3ODQXQJVNXOWXU�LQ�GHU�5HJLRQ�EHL�
��� 9HUEDQG�5HJLRQ�5KHLQ�1HFNDU
'LH�5HJLRQ�5KHLQ�1HFNDU�XPIDVVW�GHQ�5DXP�XP�0DQQKHLP��/XGZLJVKDIHQ�XQG
+HLGHOEHUJ��YJO��6(,0(7=��������=X�LKU�JHK|UHQ�DOVR�7HLOUlXPH�DXV�GHQ�GUHL�%XQ�
GHVOlQGHUQ� %DGHQ�:�UWWHPEHUJ�� 5KHLQODQG�3IDO]� XQG� +HVVHQ�� $XFK� LQ� GLHVHP
5DXP�JLEW�HV�HLQH�WUDGLWLRQVUHLFKH�UHJLRQDOH�=XVDPPHQDUEHLW��6R�EHVWDQG�VHLW�����
GHU�5DXPRUGQXQJVYHUEDQG�5KHLQ�1HFNDU��GHU�HLQ�UDXPVWUXNWXUHOOHV�(QWZLFNOXQJV�
NRQ]HSW�DOV�5DKPHQ��³'DFK¦��I�U�GLH�5HJLRQDOSODQXQJHQ�LQ�GHQ�GUHL�7HLOUlXPHQ
HUDUEHLWHWH�� =XJOHLFK� VLQG� LP�/DXIH� GHU� -DKUH� HLQH�9LHO]DKO� YRQ� ]XP�7HLO� VHKU
ZLUWVFKDIWVRULHQWLHUWHQ� ,QLWLDWLYHQ�QHEHQ�GHP�5DXPRUGQXQJVYHUEDQG�HQWVWDQGHQ�
HWZD�GDV�5KHLQ�1HFNDU�'UHLHFN�DOV�0DUNHWLQJRUJDQLVDWLRQ��GLH�=XNXQIWVLQLWLDWLYH
0HWURSROUHJLRQ�5KHLQ�1HFNDU�X�l��(LQ�(UIROJVPHUNPDO�GLHVHU�UHJLRQDOHQ�.RRSHUD�
WLRQHQ� ZDU�� GDVV� VLH� ]ZDU� MHZHLOV� UHFKWOLFK� VHOEVWlQGLJ� ZDUHQ� XQG� GDKHU� NHLQH
NRPSOL]LHUWH� 2UJDQLVDWLRQVVWUXNWXU� HQWVWDQG�� DOOHUGLQJV� GLH� *HVFKlIWVI�KUXQJHQ
YLHOIDFK�LQ�3HUVRQDOXQLRQ�ZDKUJHQRPPHQ�XQG�LQ�GHU�5HJHO�]HQWUDO�LQ�HLQHP�*HElX�
GH�LQ�0DQQKHLP�DXVJH�EW�ZXUGHQ��'DV�KDW�]X�HLQHU�NRQVLVWHQWHQ�XQG�VFKODJNUlIWL�
JHQ�)RUP�GHU�UHJLRQDOHQ�.RRSHUDWLRQ�JHI�KUW��GLH�OHW]WOLFK�DXFK�GLH�HUIROJUHLFKH
%HZHUEXQJ�DOV�³0HWURSROUHJLRQ¦�LP�-DKU������HUP|JOLFKW�KDW�
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:HLWHUKLQ�VLQG�DOV�%HVRQGHUKHLWHQ�GLHVHU�UHJLRQDOHQ�.RRSHUDWLRQ�GDV�VWDUNH�(QJD�
JHPHQW� GHU� UHJLRQDOHQ� :LUWVFKDIW� �LQVEHVRQGHUH� GHU� %$6)�� I�U� GLH� UHJLRQDOH
=XVDPPHQDUEHLW� VRZLH� GLH� ����� GXUFK� HLQHQ� 6WDDWVYHUWUDJ� ]ZLVFKHQ� GHQ� GUHL
EHWHLOLJWHQ� /lQGHUQ� HUP|JOLFKWH� 6FKDIIXQJ� HLQHV� HLQKHLWOLFKHQ�� /lQGHUJUHQ]HQ
�EHUVFKUHLWHQGHQ�UHJLRQDOHQ�3ODQXQJVUDXPV�]X�HUZlKQHQ�
��� 9HUEDQG�5HJLRQ�6WXWWJDUW
'LH�5HJLRQ�6WXWWJDUW�LVW�GHU�.HUQUDXP�GHV�/DQGHV�%DGHQ�:�UWWHPEHUJ�XQG�EHVWHKW
DXV�GHU�6WDGW�6WXWWJDUW�VRZLH�����ZHLWHUHQ�6WlGWHQ�XQG�*HPHLQGHQ�LQ�I�QI�/DQG�
NUHLVHQ� �YJO��67(,1$&+(5��������6LH�ZXUGH������DOV�1DFKIROJHULQ�GHV� IU�KHUHQ
5HJLRQDOYHUEDQGHV�0LWWOHUHU�1HFNDU�JHJU�QGHW��,KUH�RUJDQLVDWRULVFKH�.RQVWUXNWLRQ
XQG�LKUH�.RPSHWHQ]HQ�JHOWHQ�LQ�PDQFKHU�+LQVLFKW�DOV�PRGHOOKDIW��,P�*HJHQVDW]�]X
DQGHUHQ�VWDGWUHJLRQDOHQ�.RRSHUDWLRQHQ�KDW�VLH�LQ�GHQ�OHW]WHQ�-DKUHQ�HKHU�QRFK�DQ
%HGHXWXQJ�JHZRQQHQ�

(LQ� KHUDXVUDJHQGHV� 0HUNPDO� LVW� GLH� 'LUHNWZDKO� GHU� 5HJLRQDOYHUVDPPOXQJ�
ZRGXUFK�GLH�UHJLRQDOH�(EHQH�LQ�GLHVHP�5DXP�HLQH�JHZLFKWLJHUH�SROLWLVFKH�%HGHX�
WXQJ�DOV�LQ�YLHOHQ�DQGHUHQ�6WDGWUHJLRQHQ�KDW��'DU�EHU�KLQDXV�VLQG�GHU��HKUHQDPWOL�
FKH�� 9HUEDQGVYRUVLW]HQGH� DOV� 9RUVLW]HQGHU� GHU� 5HJLRQDOYHUVDPPOXQJ� XQG� GHU
KDXSWDPWOLFKH�5HJLRQDOGLUHNWRU�DOV�JHVHW]OLFKHU�9HUWUHWHU�GHV�9HUEDQGHV�ZLFKWLJH
2UJDQH�GHU�5HJLRQ�

=X�GHQ�3IOLFKWDXIJDEHQ�GHV�9HUEDQGV�5HJLRQ�6WXWWJDUW�JHK|UHQ�5HJLRQDOSOD�
QXQJ�� /DQGVFKDIWVUDKPHQSODQXQJ�� 5HJLRQDOYHUNHKUVSODQXQJ�� 5HJLRQDOH� :LUW�
VFKDIWVI|UGHUXQJ��]X�GHQ�IUHLZLOOLJHQ�$XIJDEHQ�HWZD�GLH�8QWHUVW�W]XQJ�UHJLRQDO
EHGHXWVDPHU�.XOWXU��XQG�6SRUWYHUDQVWDOWXQJHQ�VRZLH�.RQJUHVVH�XQG�0HVVHQ�

6RPLW�LVW�GLH�5HJLRQ�6WXWWJDUW�HLQHUVHLWV�VHKU�HQJDJLHUW�LP�%HUHLFK�GHU�³IRUPD�
OHQ¦�3ODQXQJ�WlWLJ��HWZD�EHL�GHU�7HLOlQGHUXQJ�GHV�5HJLRQDOSODQV�]X�³*UR�IOlFKLJHP
(LQ]HOKDQGHO�XQG�9HUDQVWDOWXQJV]HQWUHQ¦�RGHU�EHL�GHU�'XUFKVHW]XQJ�HLQHV�6WDQG�
RUWV�I�U�GLH�QHXH�/DQGHVPHVVH�DXI�GHU�*HPDUNXQJ�HLQHU�8PODQGJHPHLQGH�6WXWW�
JDUWV��$QGHUHUVHLWV�LVW�GLH�5HJLRQ�DEHU�DXFK�,QLWLDWRU��0RGHUDWRU�RGHU�0LWJOLHG�LQ
HLQHU�9LHO]DKO�YRQ�JHVHOOVFKDIWOLFKHQ�,QLWLDWLYHQ�LQ�GHU�5HJLRQ��GLH�GHQ�UHJLRQDOHQ
*HGDQNHQ�I|UGHUQ�VROOHQ��'DV�UHLFKW�YRQ�HLQHU�JHPHLQVDP�PLW�GHU�5HJLRQ�1HFNDU�
$OE� JHWUDJHQHQ�%LRWHFKQRORJLH�5HJLRQ� �EHU� HLQ� ³1HW]ZHUN�1HFNDU¦� DOV� 7UlJHU
HLQHV�/DQGVFKDIWVSDUNV� ELV� ]XU� �EHUSDUWHLOLFKHQ� ,QLWLDWLYH� ³)RUXP�5HJLRQ�6WXWW�
JDUW¦��GHU�EHNDQQWH�3HUV|QOLFKNHLWHQ�DXV�:LUWVFKDIW��3ROLWLN��.LUFKHQ��6SRUW�XVZ�
DQJHK|UHQ�
��� 5HJLRQ�+DQQRYHU
=XU�5HJLRQ�+DQQRYHU�JHK|UHQ�QHEHQ�GHU�/DQGHVKDXSWVWDGW�+DQQRYHU����6WlGWH�XQG
*HPHLQGHQ��GLH�IU�KHU�GHQ�/DQGNUHLV�+DQQRYHU�ELOGHWHQ��YJO��$51'7��������,Q�GHU
5HJLRQ�JLEW�HV�HLQH�ODQJH��VHLW������EHVWHKHQGH�UHJLRQDOH�=XVDPPHQDUEHLW������
ZXUGH�HLQ�ZHLW�UHLFKHQGHU�5HIRUPYRUVFKODJ�I�U�HLQH�³5HJLRQ�+DQQRYHU¦�YRUJHOHJW�
GHU�LQ�GHU�(LQULFKWXQJ�HLQHU�5HJLRQ�+DQQRYHU�DOV�5HFKWVQDFKIROJHU�GHV�HKHPDOLJHQ
/DQGNUHLVHV�+DQQRYHU�XQG�GHV�HKHPDOLJHQ�.RPPXQDOYHUEDQGHV�*UR�UDXP�+DQQR�
YHU�P�QGHWH��'DPLW�LVW�DXFK�GLH�HKHPDOV�NUHLVIUHLH�6WDGW�+DQQRYHU�QXQ�0LWJOLHG
GLHVHU�5HJLRQ��'LH�5HJLRQ�KDW�GLH�4XDOLWlW�HLQHU�UHJLRQDOHQ�*HELHWVN|USHUVFKDIW�
6LH�LVW�YRQ�GHU�6WUXNWXU�KHU�HLQHP�5HJLRQDONUHLV�lKQOLFK��6LH�KDW�HLQH�GLUHNW�JHZlKO�
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WH�5HJLRQVYHUVDPPOXQJ� �GHP�.UHLVWDJ� YHUJOHLFKEDU�� XQG� HLQHQ� HEHQIDOOV� GLUHNW
JHZlKOWHQ�5HJLRQVSUlVLGHQWHQ��GHP�/DQGUDW�YHUJOHLFKEDU��

'LH�5HJLRQ�+DQQRYHU�QLPPW�]DKOUHLFKH��EHU|UWOLFKH�$XIJDEHQ�ZDKU��9RQ�GHU
7UlJHUVFKDIW�GHU�%HUXIVVFKXOHQ��GHV�g319��GHU�.UDQNHQKlXVHU�XQG�$EIDOOZLUW�
VFKDIW�ELV�]XU�UHJLRQDOHQ�:LUWVFKDIWVI|UGHUXQJ�XQG�]XU�5HJLRQDOSODQXQJ��*HUDGH
GXUFK�GLH�7UlJHUVFKDIW��EHU|UWOLFKHU�,QIUDVWUXNWXUHQ�XQG�GHU�6R]LDOKLOIH�NRPPW�HLQ
LQWUDUHJLRQDOHU� /DVWHQDXVJOHLFK� ]XVWDQGH�� GHU� OHW]WOLFK� DXFK� I�U� GLH� .HUQVWDGW
+DQQRYHU�VR�DWWUDNWLY�LVW��GDVV�VLH�GDI�U�TXDVL�LKUH�.UHLVIUHLKHLW�DXIJDE�

'LH�%LOGXQJ�GHU�5HJLRQ�+DQQRYHU�LVW�ZRKO�GHU�NRQVHTXHQWHVWH�5HIRUPDQVDW]�GHU
YRUJHVWHOOWHQ�VWDGWUHJLRQDOHQ�.RRSHUDWLRQHQ��GD�KLHU�DXFK�HLQH�9HUVFKODQNXQJ�GHU
9HUZDOWXQJ�GXUFK�(LQVSDUXQJHQ�VRZLH�HLQH�=XVDPPHQI�KUXQJ�YRQ�(EHQHQ�XQG
SDUDOOHO� RUJDQLVLHUWHQ� 'LHQVWVWHOOHQ� JHOXQJHQ� LVW�� ZlKUHQG� GLH� VWDGWUHJLRQDOHQ
9HUElQGH�³QHEHQ¦�YRUKDQGHQHQ�9HUZDOWXQJVVWUXNWXUHQ�PLW�/DQG��%H]LUNVUHJLHUXQ�
JHQ��/DQGNUHLVHQ�VRZLH�6WlGWHQ�XQG�*HPHLQGHQ�H[LVWLHUHQ��(LQH�GHUDUW�ZHLW�UHL�
FKHQGH�5HIRUP�LVW�QXU�XQWHU�EHVRQGHUV�J�QVWLJHQ�5DKPHQEHGLQJXQJHQ��³)HQVWHU
GHU�*HOHJHQKHLW¦��XPVHW]EDU��YJO��35,(%6�������

� 8QWHUVFKLHGH�XQG�*HPHLQVDPNHLWHQ
=LHO� GHU� .RRSHUDWLRQ� LQ� 6WDGWUHJLRQHQ� LVW� LQ� GHU� 5HJHO� HLQ� ,QWHUHVVHQDXVJOHLFK
]ZLVFKHQ�³.HUQVWDGW�.HUQVWlGWHQ¦�XQG�³8PODQG¦��GHU�YRU�DOOHP�GDQQ�JHOLQJW��ZHQQ
³:LQ�:LQ�6LWXDWLRQHQ¦�I�U�DOOH�%HWHLOLJWHQ�JHVFKDIIHQ�ZHUGHQ�N|QQHQ��'LH�YHU�
VFKLHGHQHQ�$NWHXUH�LQ�HLQHU�6WDGWUHJLRQ�VLQG�YLHOIDFK�DXIHLQDQGHU�DQJHZLHVHQ��GD
VLH�LP�:HWWEHZHUE�PLW�DQGHUHQ�6WDGWUHJLRQHQ�LQ�GHU�5HJHO�QLFKW�DOOHLQH�HUIROJUHLFK
DJLHUHQ� N|QQHQ�� 'HV� :HLWHUHQ� EHJU�QGHQ� UHJLRQDOH�� �EHU� ORNDOH� *UHQ]HQ� KLQ�
DXVJHKHQGH�/HEHQVZHLVHQ�XQG�+DQGOXQJVUlXPH�GHU�+DXVKDOWH�]XQHKPHQG�UHJLRQD�
OHQ�6WHXHUXQJVEHGDUI��7KHPDWLVLHUW�ZLUG�KlXILJ�DXFK�GLH�)UDJH�QDFK�HLQHP�/DVWHQ�
DXVJOHLFK�LQ�GHU�5HJLRQ��GD�LQVEHVRQGHUH�GLH�.HUQVWlGWH�.RVWHQ�GHU�,QIUDVWUXNWXU
XQG�GHV�6R]LDOKDXVKDOWHV�]X� WUDJHQ�KDEHQ��]XPDO�VHOHNWLYH�:DQGHUXQJVSUR]HVVH
XQYHUPLQGHUW�VWDWWILQGHQ�

'DV�9HUKlOWQLV�YRQ�HLQ]HOQHQ�*HPHLQGHQ�]XHLQDQGHU�NDQQ�VLFK�JUXQGVlW]OLFK
]ZLVFKHQ�GHQ�3ROHQ�³HLQVDPH�(QWVFKHLGXQJHQ�RKQH�.RQVXOWDWLRQ�GHV�1DFKEDUQ¦
XQG�³LQVWLWXWLRQDOLVLHUWH�UHJLRQDOH�(QWVFKHLGXQJVVWUXNWXU¦�EHZHJHQ��'LH�$QIlQJH
YRQ�.RRSHUDWLRQ�VLQG�LQ�GHU�5HJHO�LQIRUPHOOHU�1DWXU��,QIRUPHOOH�$EVWLPPXQJHQ
KDEHQ�GHQ�9RUWHLO�HLQHU�KRKHQ�)OH[LELOLWlW��ZDV�7KHPHQ�XQG�(QWVFKHLGXQJVZHJH
DQJHKW��8P�PHKU�DOV�XQYHUELQGOLFKH�(UJHEQLVVH�KHUYRU]XEULQJHQ��EHG�UIHQ�LQIRU�
PHOOH�$EVWLPPXQJHQ� MHGRFK�]XVlW]OLFKHU�ELQGHQGHU�(UNOlUXQJHQ�RGHU�9HUWUlJH�
=XGHP�VLQG�LQIRUPHOOH�.RRSHUDWLRQVIRUPHQ�IUDJLO��GD�VLFK�GLH�3DUWQHU�MHGHU]HLW�DXV
LKQHQ�YHUDEVFKLHGHQ�N|QQHQ�

)�U�]DKOUHLFKH��LQVEHVRQGHUH�NRQIOLNWKDOWLJH�7KHPHQEHUHLFKH�UHLFKHQ�LQIRUPHOOH
.RRSHUDWLRQHQ�GHVKDOE�QLFKW�DXV��8P�EHLVSLHOVZHLVH�GDXHUKDIWH�UHJLRQDOH�3ODQXQ�
JHQ�]X�HUDUEHLWHQ��LVW�HLQH�IRUPHOOH�2UJDQLVDWLRQVVWUXNWXU�HUIRUGHUOLFK��$EZlJXQJHQ
LQ�.RQIOLNWIlOOHQ�XQG�GHU�SROLWLVFKH�$XVJOHLFK��EHU�XQWHUVFKLHGOLFKH�7KHPHQEHUHL�
FKH�KLQZHJ��³3DNHW�/|VXQJHQ¦��VLQG�RKQH�LQVWLWXWLRQHOOH�$EVLFKHUXQJ�QXU�VFKZHU
P|JOLFK��GD�GLH�EHWHLOLJWHQ�3DUWQHU�VLFK�ZHQLJHU�VLFKHU�VHLQ�N|QQHQ��GDVV�GLH�.R�
RSHUDWLRQ�DXI�'DXHU�H[LVWLHUW�
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SROLWLVFKHU� $NWHXUH� YRQ� .RPPXQDO��� 5HJLRQDO�� XQG� /DQGHVHEHQH� VRZLH� YRQ� SULYDWZLUWVFKDIWOLFKHQ
$NWHXUHQ�JHQDXHU�]X�EHVWLPPHQ�

���

'LH�KLHU�XQWHUVXFKWHQ�YLHU�6WDGWUHJLRQHQ�KDEHQ�VLFK�LQ�XQWHUVFKLHGOLFKHU�$UW�XQG
:HLVH�HQWVFKLHGHQ��IRUPDOH�9HUIDKUHQ�]XU�.RRSHUDWLRQ�HLQ]XI�KUHQ��XQG�VLQG�DOOH
�EHU�HLQ�6WDGLXP�UHLQ�LQIRUPHOOHU�.RRSHUDWLRQ�ZHLW�KLQDXV�

$OOH�YLHU�XQWHUVXFKWHQ�5HJLRQHQ�VLQG�7UlJHU�GHU�5HJLRQDOSODQXQJ��,Q�DOOHQ�VLQG
GLH�(QWZLFNOXQJ�YRQ�6LHGOXQJVIOlFKHQ�XQG�GLH�6WHXHUXQJ�GHV�(LQ]HOKDQGHOV�ZLFKWL�
JH�XQG�NRQWURYHUVH�7KHPHQ��$OOH�YHUI�JHQ��EHU�HLQH�KDXSWDPWOLFK�EHVHW]WH�2UJDQL�
VDWLRQ��6LH�KDEHQ�HQWZHGHU�GHQ�6WDWXV�HLQHU�0HWURSROUHJLRQ�LP�6LQQH�GHU�0LQLVWHU�
NRQIHUHQ]�I�U�5DXPRUGQXQJ��5KHLQ�1HFNDU��6WXWWJDUW��RGHU�VLQG�7HLO�HLQHU�YRQ�GHU
0.52�DQHUNDQQWHQ�0HWURSROUHJLRQ��%UDXQVFKZHLJ�XQG�+DQQRYHU�LQ�GHU�0HWUR�
SROUHJLRQ�+DQQRYHU�%UDXQVFKZHLJ�*|WWLQJHQ���YJO��DXVI�KUOLFKHU�.DS��������,Q�GHU
$XVJHVWDOWXQJ� GHU�.RRSHUDWLRQ� XQWHUVFKHLGHQ� VLFK� GLH� YLHU�5HJLRQHQ� DOOHUGLQJV
HUKHEOLFK�

'LH�5HJLRQHQ�%UDXQVFKZHLJ�XQG�+DQQRYHU�VLQG�YRQ�LKUHU�(LQZRKQHU]DKO�PLW
MHZHLOV�FD������0LR��(LQZRKQHUQ�ZHQLJHU�DOV�KDOE�VR�JUR��ZLH�GLH�5HJLRQHQ�5KHLQ�
1HFNDU�RGHU�6WXWWJDUW�PLW�MHZHLOV�FD������0LR��(LQZRKQHUQ��:lKUHQG�GLH�5HJLRQHQ
+DQQRYHU�XQG�6WXWWJDUW�HKHU�PRQR]HQWULVFK�VWUXNWXULHUW�VLQG��ODVVHQ�VLFK�GLH�5HJLR�
QHQ�%UDXQVFKZHLJ�XQG�5KHLQ�1HFNDU�DOV�SRO\]HQWULVFK�EH]HLFKQHQ�

:LH�EHUHLWV�HUZlKQW�LVW�GLH�6WDGWUHJLRQ�+DQQRYHU�¤�LP�*HJHQVDW]�]X�GHQ�DQGHUHQ
XQWHUVXFKWHQ�6WDGWUHJLRQHQ�¤�HLQH�*HELHWVN|USHUVFKDIW��6LH�HUVHW]W�GHQ�HKHPDOLJHQ
/DQGNUHLV�+DQQRYHU�XQG�GHQ�.RPPXQDOYHUEDQG�*UR�UDXP�+DQQRYHU��'LH�6WDGW
+DQQRYHU�ZLUG�GDGXUFK��ZLH�GLH�DQGHUHQ�HKHPDOLJHQ�NUHLVDQJHK|ULJHQ�*HPHLQGHQ�
³UHJLRQVDQJHK|ULJ¦��DXFK�ZHQQ�VLH�QDFK�0D�JDEH�GHV�*HVHW]HV�GLH�³5HFKWVVWHOOXQJ
HLQHU�NUHLVIUHLHQ�6WDGW¦�EHKlOW��YJO��*HVHW]��EHU�HLQH�5HJLRQ�+DQQRYHU������$EV�����
'LH�DQGHUHQ�XQWHUVXFKWHQ�.RRSHUDWLRQHQ�VLQG�KLQJHJHQ�9HUEDQGVN|USHUVFKDIWHQ��LQ
GHQHQ�*HELHWVN|USHUVFKDIWHQ��*HPHLQGHQ�XQG�.UHLVH��0LWJOLHGHU�VLQG�

'LH� EHLGHQ�5HJLRQHQ�+DQQRYHU� XQG� 6WXWWJDUW� YHUI�JHQ� �EHU� GLUHNW� JHZlKOWH
9HUVDPPOXQJHQ�DOV�REHUVWH�(QWVFKHLGXQJVLQVWDQ]HQ�GHU�5HJLRQ��GLH�5HJLRQ�+DQ�
QRYHU�DXIJUXQG�LKUHU�(LJHQVFKDIW�DOV�*HELHWVN|USHUVFKDIW�DXFK��EHU�HLQHQ�GLUHNW
JHZlKOWHQ�5HJLRQVSUlVLGHQWHQ�

:lKUHQG�LQ�GHQ�EHLGHQ�QRUGGHXWVFKHQ�%HLVSLHOHQ�%UDXQVFKZHLJ�XQG�+DQQRYHU
$NWHXUH�GHU�|IIHQWOLFKHQ�+DQG�HQWVFKHLGHQGH�:HJEHUHLWHU�HLQHU�VWDUNHQ�UHJLRQDOHQ
.RRSHUDWLRQ�ZDUHQ��VSLHOWHQ�LQ�GHQ�V�GOLFKHQ�%HLVSLHOHQ�5KHLQ�1HFNDU�XQG�6WXWW�
JDUW�ZLUWVFKDIWOLFKH�$NWHXUH�HLQH�ZLFKWLJH�5ROOH�DOV�,PSXOVJHEHU�XQG�8QWHUVW�W]HU�
6R�ZLUG�I�U�GLH�5HJLRQ�5KHLQ�1HFNDU�LPPHU�ZLHGHU�GLH�%$6)��LQVEHVRQGHUH�LQ�GHU
3HUVRQ�GHV�VWHOOYHUWUHWHQGHQ�9RUVWDQGVYRUVLW]HQGHQ��DOV� WUHLEHQGH�.UDIW�JHQDQQW�
'LH�UHJLRQDOHQ�$NWLYLWlWHQ�ZHUGHQ�DEHU�QLFKW�QXU�LGHHOO��VRQGHUQ�DXFK�ILQDQ]LHOO
XQWHUVW�W]W��,Q�GHU�5HJLRQ�6WXWWJDUW�KDW�GLH�:LUWVFKDIW�HLQH�EHVVHUH�UHJLRQDOH�$E�
VWLPPXQJ� ]XU�9HUEHVVHUXQJ� GHU� 6WDQGRUWVLWXDWLRQ�$QIDQJ� GHU� ����HU� -DKUH� JH�
IRUGHUW��

%LV�DXI�GHQ�9HUEDQG�5HJLRQ�5KHLQ�1HFNDU�VLQG�GLH�KLHU�XQWHUVXFKWHQ�5HJLRQHQ
QLFKW�QXU�I�U�GLH�UHJLRQDOH�3ODQXQJ��VRQGHUQ�DXFK�I�U�GLH�3ODQXQJ�XQG�7UlJHUVFKDIW
GHV� |IIHQWOLFKHQ�9HUNHKUV� �LQ� GHU� 5HJLRQ� 6WXWWJDUW� QXU� I�U� GHQ� 7HLOEHUHLFK� GHV
6FKLHQHQ��XQG�%XVYHUNHKUV��]XVWlQGLJ��'LH�5HJLRQ�+DQQRYHU��EHUQLPPW�]XVlW]OLFK
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DOOH�NODVVLVFKHQ�.UHLVDXIJDEHQ��]�%��LP�%HUHLFK�GHU�6R]LDOYHUZDOWXQJ��'DV�VSLHJHOW
VLFK�LQ�HLQHP�9HUZDOWXQJVKDXVKDOW�ZLGHU��GHU�PLW�����0UG��(XUR�LP�-DKU������EHL
������0LWDUEHLWHUQ�GHXWOLFK�JU|�HU�LVW�DOV�GHU�GHU�DQGHUHQ�5HJLRQHQ��YJO��7DE�����
'DJHJHQ�YHUI�JW�]�%��GHU�9HUEDQG�5HJLRQ�5KHLQ�1HFNDU�³QXU¦��EHU���0LR��(XUR
XQG����0LWDUEHLWHU�

'DU�EHU�KLQDXV�ILQGHQ�VLFK�EHPHUNHQVZHUWH�%HVRQGHUKHLWHQ��GLH��EHU�GLH�LQ�GHQ
MHZHLOLJHQ� JHVHW]OLFKHQ� *UXQGODJHQ� XQG� 6DW]XQJHQ� JHQDQQWHQ� $XIJDEHQ� KLQ�
DXVJHKHQ��%HLVSLHOKDIW�VHLHQ�DOV�]ZHL�$VSHNWH�UHJLRQDOHQ�+DQGHOQV�GDV�5HJLRQDO�
PDUNHWLQJ�XQG�GHU�UHJLRQDOH�)LQDQ]DXVJOHLFK�JHQDQQW��LQ�GHQHQ�VLFK�GLH�EHWUDFKWH�
WHQ� 5HJLRQHQ� XQWHUVFKHLGHQ�� ,QVEHVRQGHUH� GLH� 5HJLRQ� 5KHLQ�1HFNDU� WULWW� QDFK
DX�HQ�YRU�DOOHP�PLW�GHP�=LHO�GHU�UHJLRQDOHQ�:LUWVFKDIWVI|UGHUXQJ�XQG�9HUPDUN�
WXQJ�DXI��REJOHLFK�VLH�DXFK�UHJLRQDOHU�3ODQXQJVYHUEDQG�LVW��(LQ�ZHVHQWOLFKHU�7HLO
GHU�RUJDQLVDWRULVFKHQ�6WUXNWXUHQ�KDW�VHKU�VWDUN�GHQ�&KDUDNWHU�HLQHU�³$JHQWXU¦��6LH
ZLUG�]X�JUR�HQ�7HLOHQ�DXV�SULYDWHQ�)LQDQ]PLWWHOQ�JHVSHLVW�XQG�LVW�VWlUNHU�DXI�GLH
8PVHW]XQJ�HLQ]HOQHU�UHJLRQDOHU�3URMHNWH�DXVJHULFKWHW��,Q�GLHVHP�6LQQH�YHUVWHKW�VLFK
GLH�5HJLRQ�VHKU�VWDUN�DOV�HLQ�$NWHXU��GHU�.RRUGLQDWLRQVDXIJDEHQ�HUI�OOW��(LQ�UHJLR�
QDOHU�)LQDQ]DXVJOHLFK�ZLUG�QLFKW� GLVNXWLHUW� XQG� LVW� DXFK�YRQ�GHU�2UJDQLVDWLRQV�
VWUXNWXU�KHU�QLFKW�YRUJHVHKHQ�

+LQJHJHQ�KDW�GLH�5HJLRQ�+DQQRYHU�GXUFK�LKUH�=XVWlQGLJNHLW�I�U�JUR�H�%HUHLFKH
GHV�6R]LDO��� -XJHQG�� XQG�*HVXQGKHLWVZHVHQV� HLQH� UHFKWOLFKH�6WUXNWXU�� GLH� HLQHQ
UHJLRQDOHQ� )LQDQ]DXVJOHLFK� �EHU� HLQH� 5HJLRQVXPODJH�� G�K�� GLH� JHPHLQVDPH� )L�
QDQ]LHUXQJ�YRQ�.RVWHQ��LQVEHVRQGHUH�LP�6R]LDOEHUHLFK��HUUHLFKW��(LQH�GHUDUW�ZHLW
UHLFKHQGH� hEHUQDKPH� YRQ� 9HUDQWZRUWXQJ� I�U� JHPHLQVFKDIWOLFKH� $XIJDEHQ� HU�
IRUGHUW� DXFK� HLQH� HQWVSUHFKHQGH� 2UJDQLVDWLRQ�� )UHLZLOOLJH� 9HUHLQEDUXQJHQ� XQG
LQIRUPHOOH�.RRSHUDWLRQHQ�ZlUHQ�GDEHL�YROONRPPHQ��EHUIRUGHUW�

'LH�5HJLRQ�6WXWWJDUW�XQG�GHU�=ZHFNYHUEDQG�*UR�UDXP�%UDXQVFKZHLJ�QHKPHQ
LQ�GLHVHU�+LQVLFKW�HLQH�PLWWOHUH�3RVLWLRQ�HLQ��,Q�GHU�$X�HQGDUVWHOOXQJ�JLEW�VLFK�GLH
5HJLRQ�6WXWWJDUW�HKHU�HWZDV�ZLUWVFKDIWV���GHU�=*%�HWZDV�SODQXQJVRULHQWLHUWHU��%HLGH
UHJLRQDOHQ�.RRSHUDWLRQHQ�YHUI�JHQ�MHGRFK�QLFKW��EHU�VR�ZHLWJHKHQGH�.RPSHWHQ]HQ
ZLH�GLH�5HJLRQ�+DQQRYHU�

,Q� GHQ�5HJLRQHQ�%UDXQVFKZHLJ� XQG�5KHLQ�1HFNDU�ZHUGHQ� GLH�9HUEDQGVYHU�
VDPPOXQJHQ�LQGLUHNW�GXUFK�GLH�3DUODPHQWH�GHU�EHWHLOLJWHQ�*HELHWVN|USHUVFKDIWHQ
EHVWLPPW��ZlKUHQG�LQ�GHQ�5HJLRQHQ�6WXWWJDUW�XQG�+DQQRYHU�GLH�UHJLRQDOHQ�9HU�
VDPPOXQJHQ�GLUHNW�YRQ�GHU�%HY|ONHUXQJ�JHZlKOW�ZHUGHQ��'HU�3UlVLGHQW�GHU�5HJLRQ
+DQQRYHU�HUKlOW�GXUFK�GLH�GLUHNWH�:DKO�HLQ�VWDUNHV�*HZLFKW��$EHU�DXFK�KDXSWDPWOL�
FKH�5HJLRQV��RGHU�9HUEDQGVGLUHNWRUHQ��GLH�DXI�OlQJHUH�)ULVW�YRQ�GHQ�5HJLRQVYHU�
VDPPOXQJHQ� JHZlKOW� ZHUGHQ�� N|QQHQ� HLQ� HLJHQVWlQGLJHV� 3URILO� HQWZLFNHOQ�� 6R
HQWVWHKHQ�QHXH�SROLWLVFKH�$NWHXUH�DXI�UHJLRQDOHU�(EHQH��GLH�QLFKW�PHKU�GHQ�ORNDOHQ
(JRLVPHQ�YHUKDIWHW�VHLQ�P�VVHQ��VRQGHUQ��EHUJUHLIHQGH�3HUVSHNWLYHQ�]XU�*HOWXQJ
EULQJHQ�N|QQHQ�

� $XVJHZlKOWH�+DQGOXQJVIHOGHU
'LH�QHXHQ�VWDGWUHJLRQDOHQ�.RRSHUDWLRQHQ�VLQG�LQ�WHLOZHLVH�YHUVFKLHGHQHQ��WHLOZHLVH
DEHU�DXFK�JOHLFKDUWLJHQ�+DQGOXQJVIHOGHUQ�DNWLY��YJO��7DE������,P�)ROJHQGHQ�ZHUGHQ
EHLVSLHOKDIW�GLH�GUHL�+DQGOXQJVIHOGHU�(LQ]HOKDQGHO��g319�XQG�0HWURSROUHJLRQHQ
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KHUDXVJHJULIIHQ� XQG� GLH� XQWHUVFKLHGOLFKHQ�+DQGOXQJVDQVlW]H� I�U� GLHVH�%HUHLFKH
YHUJOHLFKHQG� YRUJHVWHOOW��:lKUHQG� GLH� 7KHPDWLN� (LQ]HOKDQGHO� GDEHL�PHKU� RGHU
ZHQLJHU�LQ�GLH�$NWLYLWlWHQ�GHU�5HJLRQDOSODQXQJ�HLQJHEXQGHQ�LVW��VWHOOW�GLH�g319�
7KHPDWLN�QLFKW�QXU�HLQ�SODQHULVFKHV��VRQGHUQ��EHU�GLH�7UlJHUVFKDIW�DXFK�HLQ�XPVHW�
]XQJVRULHQWLHUWHV� +DQGOXQJVIHOG� GDU�� 'LH� $NWLYLWlWHQ� ]X� GHQ� YRQ� GHU�0LQLVWHU�
NRQIHUHQ]� I�U� 5DXPRUGQXQJ� EHVWLPPWHQ� 0HWURSROUHJLRQHQ� �0.52�� ]LHOHQ
VFKOLH�OLFK�DXFK�DXI�HLQH�EHVVHUH�9HUPDUNWXQJ�GHU�MHZHLOLJHQ�5HJLRQHQ�
��� (LQ]HOKDQGHO
=ZLVFKHQ�GHQ�6WlGWHQ� XQG�*HPHLQGHQ� LQQHUKDOE� YRQ�6WDGWUHJLRQHQ�JLEW� HV� VHLW
JHUDXPHU�=HLW�HLQHQ�HQRUPHQ�:HWWEHZHUE�XP�GLH�$QVLHGOXQJ�RGHU�DXFK�(UZHLWH�
UXQJ� YRQ�(LQ]HOKDQGHOVHLQULFKWXQJHQ��$XI� GHU� HLQHQ�6HLWH� GURKW� HLQ� )XQNWLRQV�
YHUOXVW�GHV�(LQ]HOKDQGHOV�LQ�GHQ�,QQHQVWlGWHQ�XQG�VWlGWLVFKHQ�1HEHQ]HQWUHQ��DXI
GHU� DQGHUHQ� 6HLWH� JHZLQQHQ� GLH� JUR�IOlFKLJHQ� (LQ]HOKDQGHOVVWDQGRUWH� DXI� GHU
JU�QHQ�:LHVH��(V�NRPPW�DXI�GLHVH�:HLVH�YLHOIDFK�]X�JUDYLHUHQGHQ�9HUlQGHUXQJHQ
LQ�GHQ� WUDGLWLRQHOO�JHZDFKVHQHQ�=HQWUHQ��XQG�9HUVRUJXQJVVWUXNWXUHQ�YRQ�6WDGW�
UHJLRQHQ�� =HQWUDOH�8UVDFKH� I�U� GLHVH� 9HUlQGHUXQJHQ� LVW� GHU� 6WUXNWXUZDQGHO� LP
(LQ]HOKDQGHO��1HXH�%HWULHEVW\SHQ�XQG� �VWDQGRUWH�DXI�GHU�$QJHERWVVHLWH�XQG�HLQ
:DQGHO� GHU� 1DFKIUDJH� VLQG� KLHU� GLH� EHLGHQ� ZLFKWLJVWHQ� $VSHNWH�� 8P� QHJDWLYH
UlXPOLFKH�XQG�VWlGWHEDXOLFKH�$XVZLUNXQJHQ�GXUFK�HLQH�XQDEJHVWLPPWH�$QVLHGOXQJ
YRQ�JUR�IOlFKLJHQ�(LQ]HOKDQGHOVVWDQGRUWHQ�]X�YHUPHLGHQ��ELHWHQ�GLH�QHXHQ�2UJDQL�
VDWLRQVIRUPHQ�GHU�LQWHUNRPPXQDOHQ�=XVDPPHQDUEHLW�$QVDW]SXQNWH��GXUFK�UHJLRQD�
OH�(LQ]HOKDQGHOVNRQ]HSWH�]ZLVFKHQ�GHQ�XQWHUVFKLHGOLFKHQ�,QWHUHVVHQ�GHU�HLQ]HOQHQ
*HPHLQGHQ�]X�YHUPLWWHOQ�XQG�]X�/|VXQJHQ�]X�NRPPHQ��GLH�GLH�$WWUDNWLYLWlW�GHU
JHVDPWHQ�5HJLRQ�YHUEHVVHUQ��

,Q�GHQ�YLHU�EHWUDFKWHWHQ�5HJLRQHQ�]HLJHQ�VLFK�WURW]�ZHLWJHKHQG��EHUHLQVWLPPHQ�
GHU�3UREOHPZDKUQHKPXQJ�XQWHUVFKLHGOLFKH�$QVlW]H��PLW�GLHVHP�7KHPD�XP]XJH�
KHQ��,Q�GHU�5HJLRQ�+DQQRYHU�WUDW�QDFK��EHU�]ZHLMlKULJHU�LQWHQVLYHU�%HVFKlIWLJXQJ
LP�2NWREHU������HLQ�UHJLRQDOHV�(LQ]HOKDQGHOVNRQ]HSW�DOV�(UJlQ]XQJ�GHV�5HJLRQD�
OHQ�5DXPRUGQXQJVSURJUDPPV������LQ�.UDIW��GXUFK�GDV�GLH�1HXDQVLHGOXQJHQ�XQG
%HWULHEVHUZHLWHUXQJHQ�YRQ�JUR�IOlFKLJHQ�(LQ]HOKDQGHOVYRUKDEHQ�DXI�IOlFKHQKDIW
GDUJHVWHOOWH�9HUVRUJXQJVNHUQH�XQG�6WDQGRUWEHUHLFKH�NRQ]HQWULHUW�ZHUGHQ�VROOHQ�XQG
GHU�YHUEOHLEHQGH�5DXP�]X�³7DEXIOlFKHQ¦�HUNOlUW�ZLUG��YJO��0(16,1*�������35,(%6
�������'DV�JHPHLQVDP�PLW�GHQ�ZLFKWLJVWHQ�$NWHXUHQ�HQWZLFNHOWH�(LQ]HOKDQGHOV�
NRQ]HSW�ZXUGH�DXFK�LQ�GDV�QHXH�5HJLRQDOH�5DXPRUGQXQJVSURJUDPP�������EHUJH�
I�KUW��$OWHUQDWLYH�hEHUOHJXQJHQ��UDXPRUGQHULVFKH�9HUWUlJH�PLW�DOOHQ�6WlGWHQ�XQG
*HPHLQGHQ� ]X� VFKOLH�HQ�� ZXUGHQ� QLFKW� ZHLWHU� YHUIROJW�� ,P� QHXHQ� 5HJLRQDOHQ
5DXPRUGQXQJVSURJUDPP�VLQG�VWDWWGHVVHQ�HQWVSUHFKHQG�GHP�=HQWUDOH�2UWH�6\VWHP
9HUVRUJXQJVNHUQH� XQG� ]HQWUDO|UWOLFKH� 6WDQGRUWEHUHLFKH� I�U� JUR�IOlFKLJH�(LQ]HO�
KDQGHOVYRUKDEHQ�I�U�GLH�5HJLRQ�+DQQRYHU�DXFK�]HLFKQHULVFK�IHVWJHVHW]W�ZRUGHQ
�5(*,21�+$1129(5������������bQGHUXQJHQ�GLHVHU�=HQWUHQVWUXNWXU�VLQG�QXU�GXUFK
HLQ�I|UPOLFKHV�9HUIDKUHQ�HLQVFKOLH�OLFK�HLQHV�SRVLWLYHQ�%HVFKOXVVHV�GHU�5HJLRQDO�
YHUVDPPOXQJ�P|JOLFK�
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)�U�GHQ�*UR�UDXP�%UDXQVFKZHLJ�ZXUGH�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�HLQ�YHUJOHLFK�
EDUHV�.RQ]HSW�HUDUEHLWHW��&,0$�R�-����$XI�GHU�%DVLV�HLQHU�XPIDVVHQGHQ�$QDO\VH�GHU
(LQ]HOKDQGHOVVLWXDWLRQ� ZXUGHQ� /HLWYRUVWHOOXQJHQ� ]XU� UHJLRQDOHQ� (LQ]HOKDQGHOV�
HQWZLFNOXQJ�IRUPXOLHUW��GLH�HEHQIDOOV�]HLFKQHULVFK�LQ�)RUP�YRQ����UHJLRQDO�EHGHXW�
VDPHQ�(LQ]HOKDQGHOVHQWZLFNOXQJVVFKZHUSXQNWHQ�IHVWJHOHJW�VLQG��'LH�8PVHW]XQJ
GLHVHU�(PSIHKOXQJHQ�LQ�HLQHQ�UHJLRQDOHQ�5DXPRUGQXQJVSODQ�VWHKW�DOOHUGLQJV�QRFK
DXV��ZLUG�DEHU�GXUFKDXV�DQJHVWUHEW�

)�U� GHQ� QHX� JHJU�QGHWHQ� 9HUEDQG� 5HJLRQ� 5KHLQ�1HFNDU� JLEW� HV� QRFK� NHLQ
XPIDVVHQGHV�UHJLRQDOHV�(LQ]HOKDQGHOVNRQ]HSW��(LQ�ZLFKWLJHV�=LHO�GHV�QHXHQ�9HU�
EDQGHV� LVW� HV� DEHU�� HLQHQ� HLQKHLWOLFKHQ�5HJLRQDOSODQ� I�U� GLH� JHVDPWH�5HJLRQ� ]X
HUVWHOOHQ��%LVKHU�JDE�HV�I�U�GHQ�9RUJlQJHU�GHV�9HUEDQGHV�5HJLRQ�5KHLQ�1HFNDU�
GHQ�5DXPRUGQXQJVYHUEDQG�5KHLQ�1HFNDU��HLQH�]ZHLVWXILJH�5HJLRQDOSODQXQJ�PLW
HLQHP� JUHQ]�EHUVFKUHLWHQGHQ� 5DXPRUGQXQJVSODQ� LQ� GHU� HUVWHQ� 6WXIH� XQG� HLQHU
5HJLRQDOSODQXQJ� I�U� GLH� 7HLOUHJLRQHQ� LQ� GHQ� HLQ]HOQHQ� %XQGHVOlQGHUQ� +HVVHQ�
%DGHQ�:�UWWHPEHUJ�XQG�5KHLQODQG�3IDO]��+LHU�JDE�HV�LQ�GHQ�HLQ]HOQHQ�%XQGHVOlQ�
GHUQ�XQWHUVFKLHGOLFKH� ODQGHVJHVHW]OLFKH�9RUJDEHQ�]XU�6WHXHUXQJ�YRQ�(LQ]HOKDQ�
GHOVJUR�SURMHNWHQ��GLH�GHQ�8PJDQJ�PLW�GLHVHU�7KHPDWLN�ELVKHU�HUVFKZHUW�KDEHQ�

$XFK�LQ�GHU�5HJLRQ�6WXWWJDUW�LVW�GHU�(LQ]HOKDQGHO�HLQ�]HQWUDOHV�7KHPD�I�U�GLH
5HJLRQDOSODQXQJ�� ,P� -DKU� ����� ZXUGH� GHU� EHUHLWV� EHVWHKHQGH� 5HJLRQDOSODQ� LQ
GLHVHP� 3XQNW� JHlQGHUW�� XP� UDXPRUGQHULVFK� GHQ� (LQ]HOKDQGHO� YHUVWlUNW� DXI� GLH
,QQHQVWlGWH�DXV]XULFKWHQ�XQG�QHXH�GH]HQWUDOH�(LQ]HOKDQGHOVVWDQGRUWH�]X�UHGX]LHUHQ
�9(5%$1'�5(*,21�67877*$57��������*UXQGVlW]OLFK�VLQG�JUR�IOlFKLJH�XQG��EHU�
|UWOLFK�ZLUNVDPH�(LQ]HOKDQGHOVEHWULHEH�QXU�LP�2EHU]HQWUXP�6WXWWJDUW�VRZLH�GHQ
0LWWHO�� XQG� 8QWHU]HQWUHQ� ]XOlVVLJ�� ,QQHUKDOE� GLHVHU� =HQWUHQ� VLQG� JUR�IOlFKLJH
(LQ]HOKDQGHOVEHWULHEH�QXU�LQ�GHQ�NRQNUHW�LP�5HJLRQDOSODQ�GDUJHVWHOOWHQ�6WDQGRUW�
EHUHLFKHQ�]X]XODVVHQ��YJO��$*��������I����'LHVH�6WDQGRUWEHUHLFKH�JHOWHQ�QLFKW�I�U
QLFKW�]HQWUHQUHOHYDQWH� (LQ]HOKDQGHOVJUR�SURMHNWH� ZLH� 0|EHOKlXVHU�� %DX�� XQG
*DUWHQPlUNWH�
��� g319
(LQ�]ZHLWHV�NODVVLVFKHV�3UREOHP��E]Z��$XIJDEHQIHOG�GHU�VWDGWUHJLRQDOHQ�0D�VWDEV�
HEHQH�LVW�HLQ�UHJLRQDO�LQWHJULHUWHU�gIIHQWOLFKHU�3HUVRQHQQDKYHUNHKU��'LH�SODQHULVFKH
6WHXHUXQJ�HLQHU�LQWHJULHUWHQ�)OlFKHQ���XQG�DXFK�(LQ]HOKDQGHOV���(QWZLFNOXQJ�LVW
DXIV�(QJVWH�PLW�GHU�)XQNWLRQDOLWlW�GHV�VWDGWUHJLRQDOHQ�9HUNHKUVQHW]HV�LQVJHVDPW
YHUNQ�SIW��$NWXHOO�VWHKHQ�GLH�6WDGWUHJLRQHQ�YRU�QHXHQ�$XIJDEHQ�XQG�3UREOHPHQ�
9HUlQGHUXQJHQ�UHJLRQDOHU�6LHGOXQJVVWUXNWXUHQ� LP�=XJH�HLQHU� IRUWJHVHW]WHQ�6XE�
XUEDQLVLHUXQJ�VRZLH�YHUlQGHUWHU�NXOWXUHOOHU�3UlIHUHQ]HQ�XQG�/HEHQVZHLVHQ��GLH�VLFK
LQVEHVRQGHUH� LQ�DXVJUHLIHQGHQ�$NWLRQVUlXPHQ�XQG�GHU�]XQHKPHQGHQ�%HGHXWXQJ
YRQ� )UHL]HLWYHUNHKUHQ� DEELOGHQ�� XQWHUPLQLHUHQ� GLH� (IIL]LHQ]� OLQLHQJHEXQGHQHU
g319�6\VWHPH�XQG�GLH�0|JOLFKNHLWHQ�HLQHU�IOlFKHQGHFNHQGHQ�$QELQGXQJ��*OHLFK�
]HLWLJ�YHUULQJHUQ�VLFK�GLH�+DQGOXQJVVSLHOUlXPH�DXIJUXQG�GHU�)LQDQ]SUREOHPH�GHU
|IIHQWOLFKHQ�+DXVKDOWH��DNWXHOO�]XJHVSLW]W�GXUFK�GLH�.�U]XQJHQ�GHU�5HJLRQDOLVLH�
UXQJVPLWWHO�GHV�%XQGHV�

,Q�GHQ�YLHU�6WDGWUHJLRQHQ�I�KUW�GLHV�]X�XQWHUVFKLHGOLFKHQ�3UREOHPHQ�XQG�5H�
DNWLRQHQ�� $XI� GHU� UHJLRQDOSODQHULVFKHQ� (EHQH� ]HLFKQHQ� DOOH� KLHU� XQWHUVXFKWHQ
VWDGWUHJLRQDOHQ�9HUEDQGVRUJDQLVDWLRQHQ�I�U�GLH�UHJLRQDOH�9HUNHKUVSODQXQJ�YHUDQW�
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ZRUWOLFK��,Q�%UDXQVFKZHLJ��+DQQRYHU�XQG�LQ�6WXWWJDUW��WHLOZHLVH��VLQG�VLH�GDU�EHU
KLQDXV�VHOEVW�]XP�$XIJDEHQWUlJHU�GHV�UHJLRQDOHQ�g319�EHVWHOOW�ZRUGHQ��YJO��$*
��������II���

,P�*UR�UDXP�%UDXQVFKZHLJ�KDW� GHU�=ZHFNYHUEDQG�GHXWOLFKH�'HIL]LWH� LQ� GHU
$EZLFNOXQJ� GHU� UHJLRQDOHQ� 1RUG�6�G�9HUNHKUH� DXVJHPDFKW�� GLH� ELVKHU� JDQ]
�EHUZLHJHQG�PLW�GHP�SULYDWHQ�3NZ�HUIROJHQ��'DKHU�VROO��DE�������GLH�5HJLR6WDGW�
%DKQ� HLQH� XPVWHLJHIUHLH� (UUHLFKEDUNHLW� GHU� UHJLRQDO� EHGHXWVDPHQ� 6WDGW]HQWUHQ
�LQVEHVRQGHUH�%UDXQVFKZHLJ��XQG� VRPLW�ZHVHQWOLFK� DWWUDNWLYHUH� UHJLRQDOH�1RUG�
6�G�6FKLHQHQYHUELQGXQJHQ�VFKDIIHQ��'DV�6\VWHP�EDVLHUW�DXI�HLQHU�9HUNQ�SIXQJ
YRQ�(LVHQEDKQ��XQG�6WDGWEDKQVWUHFNHQ��GLH�YRQ�VSH]LHOO�PRGLIL]LHUWHQ�6WDGWEDKQ�
IDKU]HXJHQ�PLW�+\EULGDQWULHE�EHIDKUHQ�ZHUGHQ�VROOHQ�

$XFK�LQ�GHU�5HJLRQ�+DQQRYHU�LVW�PDQ�VHLW�-DKUHQ�GDUXP�EHP�KW��GDV�/LQLHQQHW]
GHU� 6WDGWEDKQ� XQG� GHU� 6�%DKQ� EHVVHU� DQ� GLH� YHUlQGHUWHQ� 6LHGOXQJVVWUXNWXUHQ
DX�HUKDOE�GHU�.HUQVWDGW�DQ]XSDVVHQ��)�U�GLH�GXUFK�%XVVH�HUIROJHQGH�%HGLHQXQJ�GHU
)OlFKH�VWHKHQ�MHGRFK�HKHU�$QJHERWVUHGX]LHUXQJHQ�DOV��DXVZHLWXQJHQ�DQ��6WUXNWXUHOO
EHGHXWVDP�LVW��GDVV�GLH�5HJLRQ�KLHU�QLFKW�QXU�$XIJDEHQWUlJHU�LVW��VRQGHUQ�JOHLFK�
]HLWLJ�GLUHNW�RGHU�LQGLUHNW�+DXSWJHVHOOVFKDIWHU�GHU�]ZHL�¤�QHEHQ�GHU�'%�¤�ZLFKWLJV�
WHQ�9HUNHKUVEHWULHEH�LQ�GHU�5HJLRQ�LVW�

'HU�9HUEDQG�5HJLRQ�6WXWWJDUW�LVW�$XIJDEHQWUlJHU�I�U�6�%DKQHQ��HLQLJH�5HJLRQDO�
OLQLHQ�XQG�1DFKWEXVVH�LP�5HJLRQDOYHUNHKU��6HLQ�ZLFKWLJVWHV�(QWZLFNOXQJVSURMHNW
LVW�HLQH������0LR��(XUR�WHXUH�%HWHLOLJXQJ�DP�3URMHNW�6WXWWJDUW�����XP�HLQH�RSWLPDOH
9HU]DKQXQJ�GHV�UHJLRQDOHQ�6FKLHQHQQHW]HV�PLW�GHP�QHXHQ�)HUQEDKQKRI�LP�=HQ�
WUXP�YRQ�6WDGW�XQG�5HJLRQ�]X�JHZlKUOHLVWHQ�
��� 0HWURSROUHJLRQHQ
0LW�GHU������HUIROJWHQ�1HXDXVZHLVXQJ�YLHU�ZHLWHUHU�0HWURSROUHJLRQHQ�GXUFK�GLH
0.52� VLQG� QXQ� DXFK� +DQQRYHU� XQG� %UDXQVFKZHLJ� JHPHLQVDP�PLW� *|WWLQJHQ
VRZLH�GLH�5HJLRQ�5KHLQ�1HFNDU�LQ�GHQ�RIIL]LHOOHQ�6WDWXV�HLQHU�(XURSlLVFKHQ�0HWUR�
SROUHJLRQ�³DXIJHVWLHJHQ¦��6LH�HUJlQ]HQ�GLH�VLHEHQ�EHUHLWV�0LWWH�GHU�����HU�-DKUH
GHILQLHUWHQ�0HWURSROUHJLRQHQ��,QZLHIHUQ�LVW�DEHU�GLHVH�$XVZHLVXQJ�I�U�GLH�3UR]HVVH
GHU�VWDGWUHJLRQDOHQ�.RRSHUDWLRQ�EHGHXWVDP��YJO��$*�����������,.0������"

'HU������DXI�IUHLZLOOLJHU�%DVLV�JHJU�QGHWHQ�³0HWURSROUHJLRQ�+DQQRYHU�%UDXQ�
VFKZHLJ�*|WWLQJHQ¦� VLQG� QHEHQ� 6WlGWHQ� XQG� /DQGNUHLVHQ� VRZLH� GHP�5HJLRQDO�
YHUEDQG� 6�GRVWQLHGHUVDFKVHQ� DXFK� GHU� =ZHFNYHUEDQG�*UR�UDXP�%UDXQVFKZHLJ
XQG�GLH�5HJLRQ�+DQQRYHU�DOV�0LWJOLHGHU�EHLJHWUHWHQ��'DULQ�VLQG�VLHEHQ�WKHPDWLVFKH
3URMHNWJUXSSHQ�HQWVWDQGHQ��LQ�GHQHQ�DXI�IUHLZLOOLJHU�%DVLV�EUHLWHUH�UHJLRQDOH�.R�
RSHUDWLRQHQ�DXIJHEDXW�ZHUGHQ�VROOHQ��XP�GLH�3RVLWLRQ�LP�:HWWEHZHUE�GHU�HXURSlL�
VFKHQ�0HWURSROHQ�]X�YHUEHVVHUQ��0LWDUEHLWHU�DXV�EHLGHQ�VWDGWUHJLRQDOHQ�9HUElQGHQ
KDEHQ� LQ� GHQ� 3URMHNWJUXSSHQ� ]HQWUDOH� 9HUDQWZRUWOLFKNHLWHQ� �EHUQRPPHQ�� (LQH
EHGHXWVDPH� SURJUDPPDWLVFKH� 1HXRULHQWLHUXQJ� GHU� $UEHLW� LQ� GHQ� EHLGHQ� VWDGW�
UHJLRQDOHQ�9HUElQGHQ�DOV�)ROJH�GHU�%LOGXQJ�GHU�0HWURSROUHJLRQ�OlVVW�VLFK�MHGRFK
QLFKW�HUNHQQHQ�

,P�5KHLQ�1HFNDU�5DXP�NDQQ�PDQ�GLH�1HXDXVZHLVXQJ�DOV�(XURSlLVFKH�0HWUR�
SROUHJLRQ�JHZLVVHUPD�HQ�DOV�HVVHQ]LHOO�I�U�GLH�1HXVWUXNWXULHUXQJ�GHV�VWDGWUHJLRQD�
OHQ�9HUEDQGV�DQVHKHQ��+LHU�I�KUWH�GLH�³GURKHQGH¦�1LFKW�$XVZHLVXQJ�DOV�0HWURSRO�
UHJLRQ�GXUFK�GLH�0.52�¤�XQWHU�WDWNUlIWLJHU�0LWZLUNXQJ�GHV�LQ�8PVWUXNWXULHUXQJ
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EHILQGOLFKHQ�5DXPRUGQXQJVYHUEDQGV�¤�]X�HLQHP�UHJLRQDOHQ�6FKXOWHUVFKOXVV�GHU
SROLWLVFKHQ� XQG�ZLUWVFKDIWOLFKHQ�$NWHXUH�� GHU� GDQQ� HLQHUVHLWV� GLH� RIIL]LHOOH� $Q�
HUNHQQXQJ� DOV�0HWURSROUHJLRQ� HLQEUDFKWH� XQG� GDPLW� DQGHUHUVHLWV� GLH� SROLWLVFKH
8QWHUVW�W]XQJ�I�U�HLQHQ�QHXHQ�6WDDWVYHUWUDJ�DOV�*UXQGODJH�HLQHU�QHXHQ�OlQGHU�EHU�
JUHLIHQGHQ�9HUEDQGVRUJDQLVDWLRQ�VLFKHUWH��,Q�HQJHU�$EVWLPPXQJ�]ZLVFKHQ�9HUEDQG
XQG�SULYDWZLUWVFKDIWOLFK�ILQDQ]LHUWHQ�.RRSHUDWLRQHQ�ZLUG�VHLWGHP�HLQH�9LHO]DKO�YRQ
3URMHNWHQ�XQG�,QLWLDWLYHQ�EHWULHEHQ��XP�GLH�5HJLRQ�LP�HXURSlLVFKHQ�XQG�LQWHUQD�
WLRQDOHQ�6WDQGRUWZHWWEHZHUE�EHVVHU�]X�SRVLWLRQLHUHQ�

(LQ�JDQ]�lKQOLFKHU�6FKZHUSXQNW�DXI�GHU�SULPlU�|NRQRPLVFKHQ�9HUQHW]XQJ�GHU
5HJLRQ�PLW�EHDEVLFKWLJWHU�:LUNXQJ�QDFK�DX�HQ�OlVVW�VLFK�DXFK�LQ�GHU�8PVHW]XQJ
GHV� 7KHPDV� 0HWURSROUHJLRQ� LQ� GHU� 6WDGWUHJLRQ� 6WXWWJDUW� IHVWVWHOOHQ�� ,Q� GLHVHU
0HWURSROUHJLRQ�³GHU�HUVWHQ�*HQHUDWLRQ¦�LVW�GHU�9HUEDQG�5HJLRQ�6WXWWJDUW�DOV�]HQ�
WUDOHU�$NWHXU�GHU�0HWURSROUHJLRQ�IHVW�HWDEOLHUW��XQG�]ZDU�VRZRKO�DOV�PD�JHEOLFKH
,QVWLWXWLRQ�GHU�VWUDWHJLVFKHQ�UHJLRQDOHQ�(QWZLFNOXQJVSODQXQJ��]�%��$XVEDX�)OXJKD�
IHQ�QHXH�0HVVH�)LOGHUQ��3URMHNW�6WXWWJDUW�����DOV�DXFK�DOV�6SUHFKHU�GHU�(XURSlL�
VFKHQ�0HWURSROUHJLRQ�6WXWWJDUW� QDFK�DX�HQ��'DV�EHVRQGHUH�(QJDJHPHQW� I�U�GLH
7KHPDWLN�ZLUG�DXFK�GDGXUFK�GHXWOLFK��GDVV�GHU�5HJLRQDOGLUHNWRU�GHV�9HUEDQGHV
5HJLRQ�6WXWWJDUW�DXFK�6SUHFKHU�YRQ�0(75(;��0HWURSROLWDQ�([FKDQJH��LVW��HLQHP
=XVDPPHQVFKOXVV� YRQ� ��� 0HWURSROUHJLRQHQ� LQ� (XURSD�� GHP� DXFK� ]DKOUHLFKH
GHXWVFKH�5HJLRQDOYHUElQGH�DQJHK|UHQ��1HEHQ�GHP�$XVWDXVFK�XQWHU�VHLQHQ�0LW�
JOLHGHUQ� RUJDQLVLHUW� 0(75(;� GLH� ,QWHUHVVHQYHUWUHWXQJ� GHU� 0HWURSROUHJLRQHQ
JHJHQ�EHU�GHQ�2UJDQHQ�GHU�(8��YJO��$*�����������

� )D]LW
'LH�$QDO\VH�GHU�YLHU�DXVJHVXFKWHQ�)DOOEHLVSLHOH�KDW�JH]HLJW��GDVV�GLH�QHXHQ�VWDGW�
UHJLRQDOHQ�.RRSHUDWLRQHQ�LQ�GHQ�OHW]WHQ�]HKQ�-DKUHQ�VHKU�YLHOIlOWLJH�3UREOHPODJHQ
DXIJULIIHQ� KDEHQ�� ZREHL� GXUFKDXV� bKQOLFKNHLWHQ� LQ� GHU� :DKUQHKPXQJ� YRQ
3UREOHP��XQG�+DQGOXQJVIHOGHUQ�EHVWHKHQ��*OHLFKZRKO�]HLJW�VLFK�KHXWH�HLQH�VHKU
XQWHUVFKLHGOLFKH�%UHLWH�XQG�,QWHQVLWlW�GHU�VWDGWUHJLRQDOHQ�+DQGOXQJVDQVlW]H�

=XQlFKVW�LVW�IHVW]XKDOWHQ��GDVV�GLH�LPPHU�VFKRQ�I�U�GLH�*HVWDOWXQJ�GHV�6WDGW�
8PODQG�9HUKlOWQLVVHV� UHOHYDQWHQ� ³NODVVLVFKHQ¦� 7KHPHQ�� ZLH� ]�%�� )UDJHQ� GHU
)OlFKHQQXW]XQJ� XQG�9HUNHKUVRUJDQLVDWLRQ�� GHU� 9HU�� XQG� (QWVRUJXQJ� VRZLH� GHU
1DKHUKROXQJ�XQG�)UHL]HLW��ZHLWHUKLQ� I�U�3ROLWLN�XQG�3ODQXQJ�HLQH�5ROOH�VSLHOHQ�
=XVlW]OLFK� U�FNW� VHLW� HLQLJHU� =HLW� YRU� GHP�+LQWHUJUXQG� GHU� YHUVFKlUIWHQ� ³.RQ�
NXUUHQ]�GHU�5HJLRQHQ¦�DEHU�DXFK�GLH�)|UGHUXQJ�GHU�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ
PLW�+LOIH�VWUXNWXUSROLWLVFKHU�$QVlW]H��GHV�5HJLRQDOPDUNHWLQJV�XVZ��LQ�GHQ�9RUGHU�
JUXQG�GHV�,QWHUHVVHV��6R�VHKU�JHUDGH�EHL�GLHVHQ�)UDJHQ�GHXWOLFK�ZLUG��GDVV�QLFKW
HLQ]HOQH� 6WlGWH� XQG� *HPHLQGHQ�� VRQGHUQ� GLH� JHVDPWH� 6WDGWUHJLRQ� GHU� ³6WDQG�
RUWUDXP¦� LVW��GHU� VLFK� LQ�.RQNXUUHQ]�PLW�DQGHUHQ�6WDGWUHJLRQHQ�EHILQGHW�� VR�KDW
GHQQRFK�¤�XQG�YLHOOHLFKW�PHKU�GHQQ�MH�¤�GLH�NRPPXQDOH�$XWRQRPLH�I�U�GLH�3ROLWLN
LQ� 6WlGWHQ� XQG� *HPHLQGHQ� HLQHQ� VHKU� KRKHQ� 6WHOOHQZHUW�� 'DKHU� NDQQ� HV� QLFKW
�EHUUDVFKHQ��GDVV�GLH�YHUJOHLFKHQGH�%HWUDFKWXQJ�GHU�KLHU�XQWHUVXFKWHQ�6WDGWUHJLR�
QHQ�]XQlFKVW�HLQPDO�]X�]ZHL�6FKOXVVIROJHUXQJHQ�I�KUW�
¤ $QVlW]H� ]XU� SROLWLVFK�SODQHULVFKHQ� *HVWDOWXQJ� VWDGWUHJLRQDOHU� (QWZLFNOXQJHQ

XQG�]XU�EHVVHUHQ�.RRSHUDWLRQ�LQ�6WDGWUHJLRQHQ�HUIRUGHUQ�0HKU�(EHQHQ�6\VWHPH�
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GLH� JHPHLQVDPHV� +DQGHOQ� EHL� YROOHU�:DKUXQJ� GHU� NRPPXQDOHQ� $XWRQRPLH
HUP|JOLFKHQ�

¤ HV� JLEW� NHLQ� YHUDOOJHPHLQHUEDUHV� ³,GHDOPRGHOO¦�� GDV� DXI� DOOH� 6WDGWUHJLRQHQ
�EHUWUDJEDU�ZlUH�� GD� GLH� MH� VSH]LILVFKH� 6LWXDWLRQ�� LQGLYLGXHOOH�.RRSHUDWLRQV�
WUDGLWLRQ�XQG�SROLWLVFKH�.XOWXU�QDFK�DQJHSDVVWHQ�/|VXQJHQ�YHUODQJW�

=XVDPPHQIDVVHQG�EHWUDFKWHW� HUIRUGHUQ�GLH�NRPSOH[HQ�$XIJDEHQ� VWDGWUHJLRQDOHU
*HVWDOWXQJ�2UJDQLVDWLRQVIRUPHQ��GLH�EHODVWEDUH�5HJHOXQJHQ�DXFK�UHFKWOLFKHU�XQG
ILQDQ]LHOOHU�$UW�VRZLH�SROLWLVFKH�³.RSSHO�*HVFKlIWH¦�HUP|JOLFKHQ��YJO��GD]X�]�%�
'$1,(/=<.�������35,(%6��������,QIRUPHOOH�.RRSHUDWLRQVIRUPHQ��ZLH�]�%��5HJLR�
QDONRQIHUHQ]HQ�� RGHU� QXU� DXI� HLQ� 7KHPD� JHULFKWHWH� 2UJDQLVDWLRQHQ� �ZLH� ]�%�
=ZHFNYHUElQGH� LQ� GHQ� %HUHLFKHQ� 9HU�� XQG� (QWVRUJXQJ�� VR]LDOH� ,QIUDVWUXNWXU�
9HUNHKU��UHLFKHQ�DOOHLQ�EHL�ZHLWHP�QLFKW�]XU�%HZlOWLJXQJ�GHU�KHXWLJHQ�$QIRUGHUXQ�
JHQ�DXV��9RUWHLOKDIW�VLQG�GHPJHJHQ�EHU�RIIHQNXQGLJ�VRJ��0HKU]ZHFNYHUElQGH��ZLH
]�%��GHU�9HUEDQG�5HJLRQ�6WXWWJDUW�RGHU�GHU�.RPPXQDOYHUEDQG�*UR�UDXP�+DQQR�
YHU�DOV�9RUJlQJHU�GHU�KHXWLJHQ�5HJLRQ�+DQQRYHU��RGHU�UHJLRQDOH�*HELHWVN|USHU�
VFKDIWHQ��ZLH�]�%��GLH�5HJLRQ�+DQQRYHU��

$OOHUGLQJV� HUVFKZHUHQ� GLHVH� IRUPHOOHQ�� |IIHQWOLFK�UHFKWOLFK� JHVWDOWHWHQ� XQG
KDQGOXQJVIlKLJHQ� 2UJDQLVDWLRQVIRUPHQ� GLH� =XVDPPHQDUEHLW� PLW� SULYDWHQ� E]Z�
SULYDWZLUWVFKDIWOLFKHQ�$NWHXUHQ�]XU�)|UGHUXQJ�GHU�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ�
'DI�U�VLQG�QHW]ZHUNDUWLJH�.RRSHUDWLRQVIRUPHQ�HUIRUGHUOLFK��GLH�DXFK�QLFKW�VWULNW�DQ
GLH�UlXPOLFKH�$EJUHQ]XQJ�GHU�IRUPHOO�YHUIDVVWHQ�5HJLRQ�JHEXQGHQ�VHLQ�P�VVHQ�
VRQGHUQ� VLFK� UlXPOLFK� HQWVSUHFKHQG� GHU� UHOHYDQWHQ� =XVDPPHQKlQJH� HUVWUHFNHQ
N|QQHQ��$OOH�YLHU�GHU�YRQ�XQV�XQWHUVXFKWHQ�6WDGWUHJLRQHQ�KDEHQ�GHUDUWLJH�.RRSHUD�
WLRQVDQVlW]H� DXI]XZHLVHQ��*HUDGH� LQ� 6WDGWUHJLRQHQ�ZLH� 6WXWWJDUW� XQG�+DQQRYHU
ILQGHQ� VLFK� DXFK� )RUPHQ� GHU� =XVDPPHQDUEHLW�� GLH� �EHU� GLH� HQJHUHQ� 5HJLRQV�
JUHQ]HQ�KLQDXVUHLFKHQ�

2IIHQNXQGLJ� LVW�HV�DOVR�]XU�%HZlOWLJXQJ�GHU�KHXWLJHQ�+HUDXVIRUGHUXQJHQ� I�U
VWDGWUHJLRQDOH� *HVWDOWXQJVDQVlW]H� QRWZHQGLJ�� IRUPHOOH�� UHFKWOLFK� YHUIDVVWH� PLW
³ZHLFKHQ¦�� QHW]ZHUNDUWLJHQ� .RRSHUDWLRQVIRUPHQ� ]X� YHUNQ�SIHQ�� 'DEHL� LVW� HV
ZLFKWLJ��GDVV�HLQH�]HQWUDOH�0RGHUDWLRQVLQVWDQ]�GLH�.RRUGLQDWLRQ�GHU�YHUVFKLHGHQHQ
$QVlW]H�XQG�.RRSHUDWLRQVIRUPHQ�RUJDQLVLHUW��'DI�U�NRPPHQ�YRU�DOOHP�GLH�KLHU
QlKHU�EHWUDFKWHWHQ�5HJLRQDOYHUElQGH�E]Z��5HJLRQHQ�LQ�)UDJH��/HW]WOLFK�OlVVW�VLFK
GLHVH�6WUXNWXU�LQ�DOOHQ�YLHU�YRQ�XQV�XQWHUVXFKWHQ�6WDGWUHJLRQHQ�EHREDFKWHQ��ZREHL
GLH�9HUNQ�SIXQJ�GHU�YHUVFKLHGHQHQ�)RUPHQ�XQG�$QVlW]H�LQ�GHQ�5HJLRQHQ�6WXWWJDUW
XQG�5KHLQ�1HFNDU�EHVRQGHUV�DXVJHSUlJW�]X�VHLQ�VFKHLQW��'DV�N|QQWH�PLW�GHU�EHUHLWV
JHQDQQWHQ�VWlUNHUHQ�ZLUWVFKDIWOLFKHQ�2ULHQWLHUXQJ�]X�WXQ�KDEHQ�

'LH�JHVFKLOGHUWHQ�NRPSOH[HQ�6WHXHUXQJVDQVlW]H�XQG�.RRSHUDWLRQVIRUPHQ�VLQG
I�U�gIIHQWOLFKNHLW�XQG�0HGLHQ��DEHU�DXFK�I�U�GLH�ORNDOH�3ROLWLN�QLFKW�LPPHU�OHLFKW�]X
YHUVWHKHQ�XQG�]X�GXUFKVFKDXHQ��9RQ�GDKHU�LVW�GLH�7UDQVSDUHQ]�GHU�6WUXNWXUHQ�XQG
¤�DXFK� LP� ,QWHUHVVH� HLQHU�P|JOLFKVW� JUR�HQ�+DQGOXQJVHIIL]LHQ]�¤�GLH�SROLWLVFKH
/HJLWLPDWLRQ�GHV�+DQGHOQV�DXI�VWDGWUHJLRQDOHU�(EHQH�YRQ�JUR�HU�%HGHXWXQJ��,P
6\VWHP�GHU�UHSUlVHQWDWLYHQ�SDUODPHQWDULVFKHQ�'HPRNUDWLH�ZLUG�GLHVHV�DP�EHVWHQ
�EHU�GLH�'LUHNWZDKO�HLQHU�HQWVSUHFKHQGHQ�9HUWUHWXQJVN|USHUVFKDIW�JHZlKUOHLVWHW�
'LUHNW�JHZlKOWH�5HJLRQDOYHUVDPPOXQJHQ�JLEW�HV�LQ�GHQ�5HJLRQHQ�+DQQRYHU�XQG
6WXWWJDUW��'DV�YHUEHVVHUW�QDFK�XQVHUHP�(LQGUXFN�GLH�+DQGOXQJVIlKLJNHLW�GHU�VWDGW�
UHJLRQDOHQ�(EHQH�LQ�GLHVHQ�5HJLRQHQ�LQ�HQWVFKHLGHQGHU�:HLVH�
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2IIHQ�LVW�GHPJHJHQ�EHU�GLH�$QWZRUW�DXI�GLH�)UDJH��ZHOFKH�5ROOH�GLH�%HWHLOLJXQJ
GHU�%HY|ONHUXQJ�DQ�GLHVHQ�3UR]HVVHQ�¤�MHQVHLWV�GHU�MD�DXFK�QXU�LQ�ZHQLJHQ�)lOOHQ
P|JOLFKHQ�'LUHNWZDKO�GHU�5HJLRQDOYHUVDPPOXQJ�¤� VSLHOW��+DQGOXQJVUlXPH��GLH
ZHLW� �EHU� GHQ� HLJHQHQ� :RKQVWDQGRUW� KLQDXVUHLFKHQ� �³UHJLRQDOLVLHUWH� /HEHQV�
ZHLVHQ¦���VLQG�KHXWH� I�U�ZHLWH�7HLOH�GHU�%HY|ONHUXQJ�FKDUDNWHULVWLVFK��(V� LVW�DO�
OHUGLQJV�QRFK�QLFKW�DXVUHLFKHQG�HPSLULVFK�XQWHUVXFKW��RE�GHP�DXFK�³VWDGWUHJLRQDOH
%HZXVVWVHLQVIRUPHQ¦� HQWVSUHFKHQ� XQG� RE� GHUHQ� 9RUKDQGHQVHLQ� VWDGWUHJLRQDOH
*HVWDOWXQJVDQVlW]H�GHU�3ROLWLN�XQG�3ODQXQJ�HUOHLFKWHUW�

8QVHUH�YHUJOHLFKHQGH�%HWUDFKWXQJ�YRQ�YLHU�6WDGWUHJLRQHQ�KDW�HLQHUVHLWV�GXUFKDXV
]X�SROLWLVFKHQ�XQG�SODQHULVFKHQ�6FKOXVVIROJHUXQJHQ�XQG�+DQGOXQJVHPSIHKOXQJHQ
JHI�KUW�� DQGHUHUVHLWV� DEHU� DXFK� IHKOHQGH�.HQQWQLVVH� �EHU� VROFKH� VWDGWUHJLRQDOHQ
.RRSHUDWLRQHQ�GHXWOLFK�JHPDFKW�� ,Q�PDQFKHU�+LQVLFKW�KDW�GLH�HPSLULVFKH�(UIRU�
VFKXQJ�YRQ�6WDGWUHJLRQHQ�JHUDGH�HUVW�EHJRQQHQ�
7DEHOOH����hEHUVLFKW��EHU�YLHU�DXVJHZlKOWH�VWDGWUHJLRQDOH�.RRSHUDWLRQHQ

=ZHFNYHUEDQG
*UR�UDXP�%UDXQ�

VFKZHLJ
9HUEDQG�5HJLRQ
5KHLQ�1HFNDU

9HUEDQG�5HJLRQ
6WXWWJDUW 5HJLRQ�+DQQRYHU

*U�QGXQJ ���� ����
9RUOlXIHU�
5DXPRUGQXQJVYHU�
EDQG�5KHLQ�1HFNDU
�����¤�����

����
9RUOlXIHU�
5HJLRQDOYHUEDQG�0LWWOHUHU
1HFNDU������¤�����

����
9RUOlXIHU�
¤ .RPPXQDOYHU�

EDQG�*UR�UDXP
+DQQRYHU
�����¤�����

¤ =ZHFNYHUEDQG
*UR�UDXP�+DQQR�
YHU������¤�����

¤ 9HUEDQG�*UR��
UDXP�+DQQRYHU
�����¤�����

$QODVV�GHU
*U�QGXQJ

,P�=XVDPPHQKDQJ
GHU�%HZHUEXQJ�I�U
GHQ�6WDWXV�0HWURSRO�
UHJLRQHQ

9HUOXVW�YRQ�$UEHLWVSOlW]HQ
GXUFK�GLH�6RQGHUVLWXDWLRQ�LQ
2VWGHXWVFKODQG�QDFK�GHU
:LHGHUYHUHLQLJXQJ

NRQWLQXLHUOLFK�]XQHK�
PHQGH�,QWHJUDWLRQ

7UHLEHQGH
.UlIWH

$QHUNHQQXQJ�GXUFK
QDWLRQDOH�:HWWEH�
ZHUEH��]�%��5HJLR�
QHQ�GHU�=XNXQIW�
ZLFKWLJ�
,*�0HWDOO

$QHUNHQQXQJ�DOV�0H�
WURSROUHJLRQ�ZLFKWLJ
I�U�6WDDWVYHUWUDJ�
,QLWLDWLYH�]XU�%LOGXQJ
HLQHU�³0HWURSROUHJL�
RQ¦�GXUFK�VWHOOYHU�
WUHWHQGHQ�9RUVWDQGV�
YRUVLW]HQGHQ�GHU
%$6)

5HJLRQDOH�:LUWVFKDIW�ZROOWH
5HJLRQDONUHLV�
*UR�XQWHUQHKPHQ�]XU�FN�
KDOWHQG

'UHL�NRPPXQDOH�3R�
OLWLNHU��GLH�DXVVFKLH�
GHQ�XQG�YRQ�,GHH�GHU
6WDGWUHJLRQ��EHU]HXJW
ZDUHQ

)OlFKH ������TNP ������TNP ������TNP ������TNP
(LQZRKQHU ����0LR� ����0LR� ����0LR� ����0LR�
6LHGOXQJV�
VWUXNWXUHQ�
$Q]DKO�GHU
*HPHLQGHQ
XQG�/DQG�
NUHLVH

3RO\]HQWULVFK�
:2%��%6��6=�XQG��
/DQGNUHLVH�*)��*6�
3(��+(��:)�PLW����
*HPHLQGHQ

3RO\]HQWULVFK�
0$��+'��/8�XQG��
/DQGNUHLVH�LQ���%XQ�
GHVOlQGHUQ

0RQR]HQWULVFK�
6WDGWNUHLV�6WXWWJDUW�XQG��
/DQGNUHLVH�%%��(6��*3��/%�
:1�
����6WlGWH�XQG�*HPHLQGHQ

0RQR]HQWULVFK�
+�XQG����6WlGWH�X�
*HPHLQGHQ�]ZLVFKHQ
�������XQG�������
(:
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6WDWXV =ZHFNYHUEDQG .|USHUVFKDIW�GHV�|I�
IHQWOLFKHQ�5HFKWV
�WHQGHQ]LHOO�=ZHFN�
YHUEDQG�

.|USHUVFKDIW�GHV�|IIHQWOL�
FKHQ�5HFKWV

*HELHWVN|USHUVFKDIW�
*HPHLQGHYHUEDQG

2UJDQL�
VDWLRQ

9HUEDQGVYHUVDPP�
OXQJ�PLW����HKUHQ�
DPWOLFK�WlWLJHQ�0LW�
JOLHGHUQ��GLH�DXV�5l�
WHQ�XQG�.UHLVWDJHQ
JHZlKOW�ZHUGHQ

9HUEDQGVYHUVDPP�
OXQJ�PLW����0LWJOLH�
GHUQ�����2%V�XQG
/DQGUlWH�DOV�³JHERUH�
QH�0LWJOLHGHU¦�VRZLH
���0LWJOLHGHU��GLH�DOV
.UHLVWDJV��E]Z�
6WDGWUDWVDEJHRUGQHWH
LQGLUHNW�JHZlKOW�VLQG�

5HJLRQDOYHUVDPPOXQJ�PLW
GLUHNW�JHZlKOWHQ����0LWJOLH�
GHUQ

5HJLRQVYHUVDPPOXQJ
PLW����GLUHNW�JHZlKO�
WHQ�5HJLRQVDEJHRUG�
QHWHQ

9HUEDQGVYHUZDOWXQJ
�PLW�YRQ�GHU�9HU�
VDPPOXQJ�JHZlKO�
WHP�9HUEDQGVGLUHN�
WRU�DOV�%HDPWHU�DXI
=HLW�

*HVFKlIWVVWHOOH *HVFKlIWVVWHOOH�PLW�KDXSW�
DPWOLFKHP�5HJLRQDOGLUHNWRU

GLUHNW�JHZlKOWHU�5H�
JLRQVSUlVLGHQW�PLW
5HJLRQVYHUZDOWXQJ�
NHLQH�*HPHLQGHNDP�
PHU

$XIJDEHQ $X�HU�g319�NHLQH
8PVHW]XQJVDXIJD�
EHQ��³QXU¦�3ODQXQJV�
XQG�0DQDJHPHQW�
DXIJDEHQ

3ODQXQJVYHUEDQG�
6WDQGRUWSURILOLHUXQJ
GHU�5HJLRQ

3ODQXQJVYHUEDQG�
$NWLYLHUXQJ�YRQ�|NRQRPL�
VFKHP�:DFKVWXPVSRWHQ]LDO

3ODQXQJV��XQG�8P�
VHW]XQJVDXIJDEHQ
SOXV�%HWHLOLJXQJV��
RSHUDWLYH�*HVHOO�
VFKDIWHQ��=RR��g319
HWF��

)LQDQ]LH�
UXQJ

9HUEDQGVXPODJH
XQG�=XZHLVXQJHQ
YRQ�%XQG�/DQG

8PODJH���/DQGHV]X�
ZHLVXQJHQ������7Þ�

9HUEDQGVXPODJH���9HU�
NHKUVXPODJH���$EIDOOXPOD�
JH���)|UGHU��XQG�'ULWWPLWWHO

8PODJH���������/DQ�
GHV]XZHLVXQJ��FD�
�������HLJHQH�(LQ�
QDKPHQ��FD������

+DXVKDOWV�
YROXPHQ

���0LR��Þ������� ��0LR��Þ���3URMHNW�
ILQDQ]LHUXQJHQ

����0LR��Þ������� ������0LR��Þ
GDYRQ�����6R]LDOHWDW
XQG����3HUVRQDO

$Q]DKO�GHU
0LWDUEHLWHU

�� �� ���*HVFKlIWVVWHOOH
���:LUWVFKDIWVI|UGHUXQJ
5HJLRQ�6WXWWJDUW�*PE+
���996�*PE+

�����

.RRSHUD�
WLRQHQ�PLW
DQGHUHQ
UHJLRQDOHQ
,QVWLWXWLR�
QHQ

3URMHNW�5HJLRQ
%UDXQVFKZHLJ
*PE+��%UDXQ�
VFKZHLJLVFKH�/DQG�
VFKDIW�H�9��
6WLIWXQJ�%UDXQ�
VFKZHLJLVFKHU�.XO�
WXUEHVLW]�
.RRSHUDWLRQ�LQ�GHU
0HWURSROUHJLRQ
+DQQRYHU�%UDXQ�
VFKZHLJ�*|WWLQJHQ

5HJLRQDOPDUNHWLQJ
*PE+������9HU�
EDQG������.DP�
PHUQ���.RRSHUDWLR�
QHQ�PLW�51'�H�9��
=XNXQIWVLQLWLDWLYH�
:LUWVFKDIWVIRUXP�GHU
��,+.V�
$E����������
0HWURSROUHJLRQ
5KHLQ�1HFNDU�*PE+
�JHWUDJHQ�YRQ�5HJLR�
QDOYHUEDQG��=X�
NXQIWVLQLWLDWLYH�0H�
WURSROUHJLRQ�XQG
,+.V�

DXI�GHU�:HEVHLWH�JHOLVWHWH
3DUWQHU�LQ�GHU�5HJLRQ�
)RUXP�5HJLRQ�6WXWWJDUW
H�9��
:LUWVFKDIWVI|UGHUXQJ�5HJL�
RQ�6WXWWJDUW
�7RFKWHUJHVHOOVFKDIW��
5HJLR�6WXWWJDUW�0DUNHWLQJ
XQG�7RXULVPXV�*PE+�
,QLWLWDWLYH�0HGLHQ5HJLRQ
6WXWWJDUW�
.XOWXU5HJLRQ�6WXWWJDUW�H�9��
6SRUW5HJLRQ�6WXWWJDUW�H�9��
'LDORJIRUXP�GHU�.LUFKHQ�
)UDXHQ5DWVFKODJ�5HJLRQ
6WXWWJDUW�H�9��
,+.�5HJLRQ�6WXWWJDUW�
+DQGZHUNVNDPPHU�5HJLRQ
6WXWWJDUW�
,*�0HWDOO�5HJLRQ�6WXWWJDUW

HKHU�%HWHLOLJXQJHQ
DOV�.RRSHUDWLRQHQ
�]�%��:LUWVFKDIWVI|U�
GHUXQJVJHVHOOVFKDIW
KDQQRYHU�LPSXOV��
.RRSHUDWLRQ�LQ�GHU
0HWURSROUHJLRQ
+DQQRYHU�%UDXQ�
VFKZHLJ�*|WWLQJHQ�
9HUHLQ�3UR+DQQRYHU
5HJLRQ
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9HUKlOWQLV
]X
0LWJOLHGHUQ

1XU�,QWHUHVVH��ZHQQ
1XW]HQ�GHXWOLFK
ZLUG�¤�³VRQVW�EUDX�
FKHQ�ZLU�GHQ�9HU�
EDQG�QLFKW¦

8QWHUVFKLHGOLFKHV
3UREOHPEHZXVVWVHLQ
EHL�0LWJOLHGVJHPHLQ�
GHQ��+HLGHOEHUJ�VLHKW
1RWZHQGLJNHLW�ZHQL�
JHU�DOV�/XGZLJVKDIHQ
RGHU�0DQQKHLP�
0LWWHO]HQWUHQ�VLQG�I�U
3URMHNWH�OHLFKWHU�]X
JHZLQQHQ�DOV�2EHU�
]HQWUHQ��DXFK�ZHQQ
EHL�(UIROJ�DOOH�PLWPD�
FKHQ

$XVHLQDQGHUVHW]XQJ�PLW�2%
6WXWWJDUW�XP�5ROOHQ�LQ�GHU
5HJLRQ�
]�7��6FKZLHULJNHLWHQ�PLW
%�UJHUPHLVWHUQ�XQG�/DQGUl�
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