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9RQ�5DXPELOGHUQ� XQG� QHXHQ�:HJHQ� LQ� GHU� /DQGHV�� XQG
/lQGHUNXQGH

6XPPDU\
,PDJHV�RI�SODFHV�DQG�VSDFHV�SURGXFHG�E\�GLYHUVH�PHDQV�VXFK�DV�WH[WV��ILOPV��GHVLJQ
RU�DUFKLWHFWXUH�DUH�OHVV�LQIRUPDWLYH�WKDQ�LPDJLQDWLYH��&RPPXQLFDWHG�E\�PDVV�PHGLD
WKH\�KDYH�D�ELJ�LQIOXHQFH�LQ�SURGXFLQJ�¨YLHZV�RI�WKH�ZRUOG©��2Q�WKH�H[DPSOH�RI�WKH
6XLVVH� SHUIRUPDQFH� DW� WKH� ,QWHUQDWLRQDO� 7RXULVP�([FKDQJH� LQ�%HUOLQ� WKH� LPDJH
SURGXFWLRQ�RI�D�FRXQWU\� LV�DQDO\]HG��6XEVHTXHQW� WR� WKH�SUHVHQWDWLRQ�RI�GLIIHUHQW
ZD\V�RI�VSDWLDO�LPDJH�SURGXFWLRQ�D�QHZ�DSSURDFK�RI�GHDOLQJ�ZLWK�LPDJHV�RI�VSDFHV
DQG�SODFHV�LV�SRLQWHG�RXW�ZLWK�D�EURDGHQHG�XQGHUVWDQGLQJ�RI�¨/lQGHUNXQGH©�

³1RFK�����0HWHU�ELV�6FKZHGHQ¦��VR�ZLUG�¤�JHOE�DXI�EODX�¤�JHJHQZlUWLJ�DXI�HLQHP
%HUOLQHU� 6�%DKQKRI� GHU�:HJ� JHZLHVHQ��'DVV� HV� VLFK� EHL� GHP� KLHU� EHZRUEHQHQ
6FKZHGHQ�QLFKW�XP�UHDOH��VRQGHUQ�XP�0|EHOODQGVFKDIWHQ�KDQGHOW��VWHKW�GDEHL�DX�HU
)UDJH��'HQQ�OlQJVW�KDW�GHU�.RQ]HUQ�,.($�GLH�$VVR]LDWLRQVNHWWH�,.($ �6FKZH�
GHQ ,.($� HWDEOLHUW� XQG� DXI� GLHVH�:HLVH� HLQ� QDFKKDOWLJHV� %LOG� 6FKZHGHQV� JH�
VFKDIIHQ��GDV�ZHOWZHLW�NRPPXQL]LHUW�ZLUG��'LHVHV�%LOG�¤�SURGX]LHUW��EHU�HLQ�HQW�
VSUHFKHQGHV� 0|EHODQJHERW� XQG� GHVVHQ� 9HUPDUNWXQJ� Y�D�� SHU� .DWDORJ� �,.($
'(876&+/$1'� ������ ¤� NDQQ� DOV� MXQJ�� LQQRYDWLY�� IOH[LEHO�� XQNRPSOL]LHUW� XQG
IDPLOLHQIUHXQGOLFK�FKDUDNWHULVLHUW�ZHUGHQ��=XVFKUHLEXQJHQ�GLHVHU�(LJHQVFKDIWHQ�]X
6FKZHGHQ�ILQGHQ�GDEHL�DXI�XQWHUVFKLHGOLFKH�:HLVHQ�VWDWW��GXUFK�GLH�1XW]XQJ�GHU
VFKZHGLVFKHQ�1DWLRQDOIDUEHQ�EODX�XQG�JHOE�DOV�EHVWLPPHQGH�)DUEHQ�GHU�&RUSRUDWH
,GHQWLW\�GHV�8QWHUQHKPHQV��GXUFK�GDV�JDVWURQRPLVFKH�$QJHERW�GHU�(LQULFKWXQJV�
KlXVHU�� GDV� ³HLQH�$XVZDKO� DQ� VFKZHGLVFKHQ� XQG� ORNDOHQ�*HULFKWHQ¦� EHUHLW� KlOW
�,.($�6(59,&(6�$%�����������RGHU�GXUFK�GDV�%HP�KHQ�³W\SLVFK�VFKZHGLVFKHQ¦
%UDXFKWXPV�I�U�GLH�%HZHUEXQJ�YRQ�3UHLVUHGX]LHUXQJHQ��³6FKZHGHQ¦�E]Z��HLQ�%LOG
YRQ�6FKZHGHQ�ZLUG�VR�DXI�HLQH�YLHOIlOWLJH�:HLVH�WH[WOLFK��ELOGOLFK�XQG�PDWHULHOO
NRQVWUXLHUW�

5DXPELOGHU�ZLH�GDV�³6FKZHGHQ�,.($V¦�ZHUGHQ�MHGRFK�QLFKW�QXU�LP�5DKPHQ
GHU�9HUPDUNWXQJ�]DKOUHLFKHU�3URGXNWH��VRQGHUQ�DXFK�LQ�0HGLHQ�ZLH�/LWHUDWXU��)LOP�
'HVLJQ�� 0XVLN� RGHU� $UFKLWHNWXU� �UH�SURGX]LHUW� XQG� JHQXW]W�� 'HUDUW� PDVVHQKDIW
NRPPXQL]LHUW�WUDJHQ�5DXPELOGHU�]XU�.RQVWUXNWLRQ�XQG�:DKUQHKPXQJ�YRQ�5lXPHQ
EHL�XQG�N|QQHQ�UDXPZLUNVDPHV�XQG��SUlJHQGHV�+DQGHOQ�PD�JHEOLFK�EHHLQIOXVVHQ�
'HUDUWLJH�5DXPNRQVWUXNWLRQHQ�XQG�LKUH�)ROJHQ�JHUDWHQ�ELVKHU�NDXP�LQ�GHQ�JHRJUD�
SKLVFKHQ�%OLFN��GHU�QXU�VHOWHQ�DXI�]XJHGDFKWH�(LJHQVFKDIWHQ�YRQ�5lXPHQ�DXVJH�
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ULFKWHW� LVW�� 'HU� YRUOLHJHQGH� %HLWUDJ� SOlGLHUW� GDI�U�� DXFK� 5DXPELOGHU� ]X� HLQHP
JHRJUDSKLVFKHQ�7KHPD�]X�PDFKHQ�XQG�VFKOlJW�PLW�HLQHU�(UZHLWHUXQJ�GHV�5DXPYHU�
VWlQGQLVVHV�QHXH�:HJH�I�U�HLQH�/DQGHV��XQG�/lQGHUNXQGH�YRU�

� 5DXPELOGHU�DOV�JHRJUDSKLVFKHV�)RUVFKXQJVWKHPD
5DXPELOGHU�VLQG�NHLQH�$EELOGXQJHQ�PLW�5HDOLWlWVDQVSUXFK��9LHOPHKU�KDQGHOW�HV
VLFK�EHL�LKQHQ�¤�EHWUDFKWHW�DXV�HLQHP�UHSUlVHQWDWLRQVWKHRUHWLVFKHQ�E]Z��VHPLRWLVFK�
NXOWXUWKHRUHWLVFKHQ� %OLFNZLQNHO� ¤� XP� VR]LDOH� .RQVWUXNWLRQHQ�� GLH� 5lXPH� PLW
DXVJHZlKOWHQ� 9RUVWHOOXQJHQ�� (LJHQVFKDIWHQ� XQG� GDPLW� %HGHXWXQJHQ� EHOHJHQ�
5DXPELOGHU� N|QQHQ� VR� DOV� 7HLOH� NRPSOH[HU� 5HSUlVHQWDWLRQVV\VWHPH� YHUVWDQGHQ
ZHUGHQ�� GLH�ZHLWDXV�PHKU� DOV� QXU�$EELOGXQJHQ� XPIDVVHQ�� ,Q�$QOHKQXQJ� DQ� GLH
OLQJXLVWLVFKHQ�3ULQ]LSLHQ�)HUGLQDQG�'(�6$86685(V��������XPIDVVW�5HSUlVHQWDWLRQ
¤�YHUVWDQGHQ�DOV�GHU�VWHWLJH�3UR]HVV�GHU�+HUVWHOOXQJ�YRQ�%HGHXWXQJ�GXUFK�VSUDFKOL�
FKH�XQG�DQGHUH�=HLFKHQV\VWHPH�¤�]ZHL�6\VWHPH��HLQHV��GXUFK�GDV�2EMHNWH��0HQ�
VFKHQ��(UHLJQLVVH�RGHU�5lXPH�PLW�9RUVWHOOXQJHQ�RGHU�%LOGHUQ�YHUEXQGHQ�ZHUGHQ
�PHQWDOH�5HSUlVHQWDWLRQHQ���XQG�HLQ�DQGHUHV�=HLFKHQV\VWHP��GDV�GLH�.RPPXQLNDWL�
RQ��EHU�GLHVH�PHQWDOHQ�5HSUlVHQWDWLRQHQ�HUP|JOLFKW��PDWHULHOOH�5HSUlVHQWDWLRQHQ��
'LH�YHUELQGOLFKH�=XVDPPHQJHK|ULJNHLW�GLHVHU�EHLGHQ�6\VWHPH�EDVLHUW�DXI�VR]LR�
NXOWXUHOOHQ�.RQYHQWLRQHQ��GLH�JOHLFK]HLWLJ�DXFK�9RUDXVVHW]XQJ�I�U�HLQ�JHJHQVHLWL�
JHV�9HUVWHKHQ�VLQG��=HLFKHQ�ZLH�DXFK�LKUH�9HUGLFKWXQJ�]X�7H[WHQ��XPIDVVHQ�MHGRFK
QLFKW�QXU�6SUDFKH�LP�6LQQH�JHVFKULHEHQHU�RGHU�JHVSURFKHQHU�:RUWH��VRQGHUQ�DXFK
%LOGHU� LQ� LKUHU�+HUVWHOOXQJ�GXUFK�)RWRJUDILH��)LOP��/LWHUDWXU��&RPLFV��:HUEXQJ�
0RGH��*HUlXVFKH��*HU�FKH��(VVHQ��/DQGVFKDIWHQ�XQG�*HElXGH��+$//���������I���

'HU�/LWHUDWXUZLVVHQVFKDIWOHU�5RODQG�%DUWKHV�YHUGHXWOLFKW�LQ�VHLQHU�%HVFKlIWLJXQJ
PLW�SRSXOlUNXOWXUHOOHQ�*�WHUQ�XQG�$OOWDJVSUDNWLNHQ��GDVV�XQG�DXI�ZHOFKH�:HLVH
VLFK�GRPLQDQWH�%HGHXWXQJHQ�YRQ�=HLFKHQ� LQQHUKDOE� HLQHV� VR]LR�NXOWXUHOOHQ�=X�
VDPPHQKDQJV� DOV� ³QDW�UOLFK¦� XQG� ³VHOEVWYHUVWlQGOLFK¦� SUlVHQWLHUHQ� �%$57+(6
��������I����%DUWKHV�XQWHUVFKHLGHW�GDEHL�]ZHL�(EHQHQ�GHU�%HGHXWXQJVNRQVWUXNWLRQ�
'LH�³XUVSU�QJOLFKH¦�PDWHULHOOH�5HSUlVHQWDWLRQ�HLQHV�=HLFKHQV�ELOGHW�LP�=XVDPPHQ�
VSLHO�PLW�ZHLWHUHQ�$VVR]LDWLRQHQ�HLQH�DQGHUH�%HGHXWXQJVHEHQH��GLH�:DKUQHKPXQ�
JHQ��YRU��VWUXNWXULHUW��6R�HQWVWHKHQ�6LQQ�%LOGHU��GLH�HLQH�.DXVDOEH]LHKXQJ�]ZLVFKHQ
HLQHU�PDWHULHOOHQ�5HSUlVHQWDWLRQ�XQG�EHVWLPPWHQ�9RUVWHOOXQJHQ�VXJJHULHUHQ��'LH
PDVVHQPHGLDOH�9HUEUHLWXQJ�GHUDUWLJHU�%HGHXWXQJVSUDNWLNHQ�PDFKW�VLH�]XP�JUXQG�
OHJHQGHQ� (OHPHQW� GHU� .RQVWUXNWLRQ� VR]LR�NXOWXUHOOHU� :LUNOLFKNHLWHQ� XQG� 9RU�
VWHOOXQJVZHOWHQ�

hEHUWUDJHQ�DXI�5DXPELOGHU�EHGHXWHW�GLHV��5DXPELOGHU�ZHUGHQ�QLFKW�QXU�GXUFK
VSUDFKOLFKH�7H[WH��VRQGHUQ�DXFK�GXUFK�/LWHUDWXU��)RWRJUDILH��)LOP��&RPLFV��:HU�
EXQJ��$UFKLWHNWXU��'HVLJQ��0RGH��*HUlXVFKH��*HU�FKH��6SHLVHQ�RGHU�/DQGVFKDIWHQ
HU]HXJW��-21(6�X��1$77(5��������������5H���3URGX]LHUW�XQG�YHUPLWWHOW�ZHUGHQ�VLH
LQ�SRSXOlU��ZLH�KRFKNXOWXUHOOHQ��DEHU�DXFK�LQ�ZLVVHQVFKDIWOLFKHQ�=XVDPPHQKlQJHQ�
0DVVHQPHGLHQ�ZLH�)LOPHQ��:HUEXQJ��=HLWVFKULIWHQ��5RPDQHQ�RGHU� ,QWHUQHW�HWF�
NRPPW�DXIJUXQG�LKUHV�KRKHQ�9HUEUHLWXQJVJUDGHV�GDEHL�HLQH�JUR�H�5ROOH�]X��'LHVH
0HGLHQ�HU]HXJHQ�XQG�YHUEUHLWHQ�GRPLQDQWH�%LOGHU��GLH�5lXPHQ�EHVWLPPWH�$VVR]LD�
WLRQHQ��(LJHQVFKDIWHQ�XQG�GDPLW�%HGHXWXQJHQ�]XZHLVHQ��$XV�GRPLQDQWHQ�5DXP�
ELOGHUQ�ZLUG�VR�YHUPHLQWOLFKH�:LUNOLFKNHLW��'DV�3HQGDQW�GHU�3URGXNWLRQ�YRQ�5DXP�
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ELOGHUQ� LVW� LKUH� NROOHNWLYH�5H]HSWLRQ� LQQHUKDOE� EHVWLPPWHU� VR]LR�NXOWXUHOOHU� =X�
VDPPHQKlQJH��GLH�JOHLFK]HLWLJ�MHGRFK�DXFK�ZLHGHU��GRPLQDQWH��5DXPELOGHU�KHUYRU�
EULQJW��'HU�3UR]HVV�GHU�5DXP�%LOGXQJ�LVW�DOVR�QLFKW�VWDWLVFK�XQG�HLQPDOLJ�¤�HU�LVW
YLHOPHKU� HLQ�.UHLVODXI� VWHWLJHU�%LOGHU�UH�SURGXNWLRQHQ��%HGHXWXQJV]XZHLVXQJHQ
XQG�GDPLW�5DXPNRQVWUXNWLRQHQ��VLHKH�$EE�����

0DVVH\��$OOHQ�XQG�6DUUH�YHUZHLVHQ�GDUDXI��GDVV�5DXPELOGHU�RGHU�¤�PLW�*5(*25<
������� ¤� ²LPDJLQDWLYH� JHRJUDSKLHV¨� JUR�H� :LUNXQJVPDFKW� XQG� %HVWlQGLJNHLW
EHVLW]HQ��³,PDJLQDU\�JHRJUDSKLHV�DUH�QRW�FXUVRU\�RU�IOHHWLQJ�UHSUHVHQWDWLRQV�LQ�WKH
VHQVH�WKDW�WKH\�DUH�FRQMXUHG�XS�RQ�D�7XHVGD\�DQG�GLVSRVHG�RI�IRU�VRPHWKLQJ�EHWWHU
RQ�D�:HGQHVGD\�� ,PDJLQDWLYH�*HRJUDSKLHV�DUH�PRUH�HODERUDWH�DQG�GXUDEOH� WKDQ
WKDW��$ERYH�DOO��WKH\�GUDZ�WKHLU�UREXVWQHVV�IURP�WKHLU�DELOLW\�WR�PDNH�LW�GLIILFXOW�WR
VHH�RU�PDNH�VHQVH�RI�WKLQJV�LQ�ZD\V�RWKHU�WKDQ�WKDW�UHSUHVHQWHG�§��0$66(<�HW�DO�
����������

5HSUlVHQWDWLRQVWKHRUHWLVFKH�hEHUOHJXQJHQ�]XU� �5H�3URGXNWLRQ�XQG�5H]HSWLRQ
YRQ�5DXPELOGHUQ�KDEHQ�LQ�GLH�DQJOR�DPHULNDQLVFKH�*HRJUDSKLH�EHUHLWV�VHLW�OlQJH�
UHP�(LQJDQJ�JHIXQGHQ��6WHOOYHUWUHWHQG�I�U�HLQH�9LHO]DKO�YRQ�$UEHLWHQ�VHL�KLHU�QXU
EHLVSLHOKDIW�DXI�&/$5.(���������&26*529(���������'81&$1���������'81&$1�X�
/(<��������VRZLH�0$7/(66��������YHUZLHVHQ��0LW�GHP�SDUDGLJPDWLVFKHQ�:DQGHO�
GHU� LQ� GHQ� OHW]WHQ� -DKUHQ�PLW� GHP� ³LFRQLF¦� XQG� ³FXOWXUDO� WXUQ¦� LQ� GHU� GHXWVFK�
VSUDFKLJHQ� *HRJUDSKLH� HLQKHUJHKW�� ZHUGHQ� 5DXPELOGHU�� LKUH� �5H�3URGXNWLRQHQ

$EE�����3UR]HVV�GHU�5DXPEHELOGHUXQJ�GXUFK�0DVVHQPHGLHQ��HLJHQH�'DUVWHOOXQJ�
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VRZLH�LKU�%HLWUDJ�]XU�.RQVWUXNWLRQ�YRQ�5lXPHQ�DXFK�KLHU�]XQHKPHQG�]XP�7KHPD�
'HU�6FKZHUSXQNW�OLHJW�GDEHL�JHJHQZlUWLJ�DXI�GHU�VSUDFKOLFKHQ�XQG�YLVXHOOHQ�+HU�
VWHOOXQJ�YRQ�5DXPELOGHUQ�GXUFK�7H[WH��LP�HQJHUHQ�6LQQH���)RWRJUDILHQ��:HUEXQJ
XQG�)LOPH��]�%��$*5(,7(5�������%2//+g)(5�������)(/*(1+$8(5�������)5g+�
/,&+�������0(<(5�=8�6&+:$%(',66(1�X��0,&+((/�������6&+/2770$11������
67g%(5������RGHU�:,(67��������$UEHLWHQ�ZLH�GLHVH�EHOHXFKWHQ�GLH�5HOHYDQ]�XQG
GLH�:LUNXQJVZHLVHQ�VSUDFKOLFKHU�XQG�YLVXHOOHU�0HGLHQ�KLQVLFKWOLFK�GHU�.RQVWUXNWL�
RQ�YRQ�5lXPHQ��'RFK�DXFK�DQGHUH��³PDWHULHOOH¦�0HGLHQ�ZLH�$UFKLWHNWXU��'HVLJQ�
0RGH�RGHU�6SHLVHQ�VLQG�LQ�GHU�/DJH���GRPLQDQWH��5DXPELOGHU�]X��UH�SURGX]LHUHQ
XQG�VLH�ZLUNXQJVPlFKWLJ�]X�NRPPXQL]LHUHQ�

(LQH�5�FNEHVLQQXQJ�DXI�0DWHULDOLWlW�XQG�6\PEROLN�ZLUG�LQ�GHU�HQJOLVFKVSUDFKL�
JHQ�*HRJUDSKLH�EHUHLWV�VHLW�HLQLJHQ�-DKUHQ�GLVNXWLHUW� �]�%��-$&.621�������/((6
�����RGHU�3+,/2��������6R�VFKUHLEW�-$&.621��³$�PDWHULDO�FXOWXUH�SHUVSHFWLYH�¤
ZKHWKHU�LQ�UHODWLRQ�WR�SDUWLFXODU�WKLQJV��²SXUH�OLQHQ¨��ILOWK\�WRLOHWV¨��²VWLQNLQJ�FRR�
NLQJ¨�� ²D� QLFH� FXS� RI� WHD¨�� RU� SDUWLFXODU� SODFHV� �VXFK� DV� D� SUHIHUHQFH� IRU��� WKH
VKRSSLQJ�FHQWUH�RQ�WKH�KLJK�VWUHHW��RU�WKH�GHSDUWPHQW�VWRUH�RYHU�WKH�FRUQHU�VKRS��¤
KHOSV�H[SODLQ�PRUH�DEVWUDFW�VRFLDO�SURFHVVHV�VXFK�DV�WKRVH�ZH�UHIHU�WR�LQ�WHUPV�RI
DUWLILFLDOLW\�DQG� WKH� WUDQVIRUPDWLRQ�RI�QDWXUH�� IDPLOLDULW\�DQG� WKH� UDFLDOL]DWLRQ�RI
QHLJKERXUKRRG�FKDQJH��RU�WKH�GRPHVWLFDWLRQ�RI�IHDU¦��-$&.621������������'DEHL
EHWRQW�HU��³WKDW� WKH�VWXG\�RI�PDWHULDO�FXOWXUH�PRVW�QHHGV�WR�EH�UH�FRQQHFWHG�WR�D
FULWLFDO�XQGHUVWDQGLQJ�RI�FXOWXUDO�PDWHULDOLVP¦��HEG��������,QVRIHUQ�ELHWHW�DXFK�XQG
JHUDGH�GLH�3HUVSHNWLYH�DXI�PDWHULHOOH�$VSHNWH�GHU��5H�3URGXNWLRQ�YRQ�5DXPELOGHUQ
3RWHQWLDOH�]XU�'XUFKGULQJXQJ�GHU�.RQVWUXNWLRQ�YRQ�5lXPHQ�

� 'LH�5HSUlVHQWDWLRQ�GHU�6FKZHL]�DXI�GHU�,QWHUQDWLRQDOHQ�7RXULVPXVE|UVH
%HUOLQ

(UKHEOLFKHQ�$QWHLO�DP�.UHLVODXI�GHU�5DXP�ELOGHU�NRQVWUXNWLRQ�KDW�GLH�7RXULVPXV�
LQGXVWULH�E]Z���ZHUEXQJ��1LFKW�REMHNWLYH�,QIRUPDWLRQ�]XU�8UODXEVUHJLRQ�VWHKW�GDEHL
LP�9RUGHUJUXQG��VRQGHUQ�GLH�.RPPXQLNDWLRQ�LGHDOLVLHUWHU�%LOGHU��DXI�GHQHQ�¤�DXFK
LP��EHUWUDJHQHQ�6LQQ�¤�³LPPHU�GLH�6RQQH�VFKHLQW¦��*OHLFK]HLWLJ�JLOW�HV�DEHU�DXFK�
GHU� RSWLPDOHQ�:XQVFKHUI�OOXQJ� I�U� GLH� ³7UDXP]HLW�8UODXE¦� HLQH� NRQNUHWH�9HU�
RUWXQJ�]X�JHEHQ��6R�P�VVHQ�QLFKW�QXU�GLH�WRXULVWLVFKHQ�$WWUDNWLYLWlWHQ�HLQHU�8U�
ODXEVUHJLRQ��VRQGHUQ�DXFK�GHU�HPRWLRQDOH�0HKUZHUW�LKUHU�1XW]XQJ�LQ�HEHQ�GLHVHU
WRXULVWLVFKHQ�'HVWLQDWLRQ�NRPPXQL]LHUW�ZHUGHQ��'XUFK�GLHVH�9HURUWXQJHQ�ZHUGHQ
YHUPHLQWOLFK� ³UHDOH¦� 2UWH� WRXULVWLVFKHU� 6HKQVXFKWVHUI�OOXQJ� NRQVWUXLHUW�� GLH� LP
5HLVHE�UR� EXFKEDU� VLQG�� 3URPLQHQWHU� 2UW� WRXULVWLVFKHU� %LOGHUSURGXNWLRQ� LVW� GLH
ZHOWZHLW� JU|�WH�)DFKPHVVH� I�U�7RXULVPXV� �0(66(�%(5/,1�*0%+������� ���� GLH
,QWHUQDWLRQDOH� 7RXULVPXVE|UVH� LQ� %HUOLQ� �,7%��� (LQH� UHSUlVHQWDWLRQVWKHRUHWLVFK
EDVLHUWH���LQQHQ�DUFKLWHNWXU���ELOG��XQG�WH[WDQDO\WLVFK�RULHQWLHUWH�+HUDQJHKHQVZHLVH
LP�*HSlFN�ZLUG�HLQ�%HVXFK�DXI�GHU�,7%�]XP�)RUVFKXQJVDXIHQWKDOW��$QKDQG�GHU
6HOEVWGDUVWHOOXQJ� GHU� 6FKZHL]� DXI� GHU� ,7%� VROO� GLH� ³PXOWLPHGLDOH¦�9LHOIDOW� GHU
3URGXNWLRQ�YRQ�5DXPELOGHUQ�H[HPSODULVFK�DXIJH]HLJW�ZHUGHQ�

'LH�6FKZHL]�SUlVHQWLHUW� VLFK�DXI�GHU� ,7%� LP�-DKU������JHPHLQVDP�PLW� ³GHQ
$OSHQVWDDWHQ¦�6ORZHQLHQ�XQG�gVWHUUHLFK�LQ�HLQHU�$XVVWHOOXQJVKDOOH��$P�+DOOHQ�
HLQJDQJ�IlOOW�GDEHL�HLQH�JUR�H�/HLQZDQG�¤�IODQNLHUW�YRQ�6FKZHL]HU�)ODJJHQ�¤�LQV
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$XJH��,Q�JHPlFKOLFKHP�:HFKVHO�ZHUGHQ�KLHU�LG\OOLVFKH�)RWRJUDILHQ�JH]HLJW��%HUJH
PLW�XQG�RKQH�6FKQHH��0HQVFKHQ��GLH�LQ�GHQ�%HUJHQ�SHU�6NL�RGHU�]X�)X��XQWHUZHJV
VLQG��.LQGHU�DXI�HLQHP�$EHQWHXHUVSLHOSODW]��.�KH�XQG�=LHJHQ�DXI�DOSLQHQ�:LHVHQ�
%HUJIORUD�XQG��IDXQD��JHP�WOLFKHV�+�WWHQOHEHQ��EODXH�6HHQ�PLW�6HJHOVFKLIIHQ�YRU
$OSHQSDQRUDPHQ��URWH�(LVHQEDKQ]�JH�XQWHUZHJV�LQ�DOSLQHQ�/DQGVFKDIWHQ��DE�XQG
DQ�DXFK�$OWVWlGWH�RGHU�%XUJHQ��,Q�GLHVHQ�%LOGHUQ�VLQG�GLH�$OSHQ�QLFKW�QXU�]HQWUDOHU
%HVWDQGWHLO�GHU�6FKZHL]HU�6HOEVWLQV]HQLHUXQJ��YLHOPHKU�ILQGHW�VFKRQ�LP�(LQJDQJV�
EHUHLFK�GHU�$XVVWHOOXQJVKDOOH�HLQH�V\PEROLVFKHU�%HVHW]XQJ�VWDWW��GLH�$OSHQ�¤�GDV�LVW
GLH�6FKZHL]�E]Z��GLH�6FKZHL]�¤�GDV�VLQG�GLH�$OSHQ��6ROOWH�GLHV�GHQ�%HWUDFKWHQGHQ
QRFK�QLFKW�GHXWOLFK�JHZRUGHQ�VHLQ��VR�KLOIW�GLH�UHJHOPl�LJH�(LQEOHQGXQJ�GHV�0RWWRV
³6FKZHL]��JDQ]�QDW�UOLFK¦�GHV�6FKZHL]�7RXULVPXV�LQ�XQWHUVFKLHGOLFKHQ�6SUDFKHQ
QDFK��=XP�GLHVHP�0RWWR�JHK|ULJ�LVW�GDV�/RJR�GHV�6FKZHL]�7RXULVPXV��HLQH�VWLOL�
VLHUWH�JROGIDUEHQH�(GHOZHL�EO�WH�¤�OHW]WHUH�HLQ�HWDEOLHUWHV�6\PERO�I�U�$OSHQIORUD�¤�
GHUHQ�%O�WHQERGHQ�DXV�GHU�6FKZHL]HU�)ODJJH�EHVWHKW��'HUDUW�JHVWDOWHW�LVW�GDV�0RWWR
GHV�6FKZHL]�7RXULVPXV�ZHUEHZLUNVDP�XPJHVHW]W�XQG�LGHQWLIL]LHUW�JOHLFK]HLWLJ�MHQH
³1DW�UOLFKNHLW¦�GHU�6FKZHL]�DOV�GLH�$OSHQ�

8QWHUKDOE�GHU�/HLQZDQG�EHILQGHW�VLFK�GHU�]HQWUDOH�6FKDOWHU�GHV�6FKZHL]�7RXULV�
PXV��DQ�GHP�3URVSHNWH�]XP�8UODXE�LQ�GHU�6FKZHL]�HUKlOWOLFK�VLQG��,KUH�HLQKHLWOLFKH
*HVWDOWXQJ�PDFKW�HLQH�VFKQHOOH�hEHUVLFKW�P|JOLFK��'DV�REHUH�'ULWWHO�GHU�7LWHOVHLWHQ
YHUN�QGHW�¤�QHEHQ�GHU�(GHOZHL�EO�WH�XQG�GHP�0RWWR�GHV�6FKZHL]�7RXULVPXV�¤�LQ
ZHL�HU�6FKULIW�DXI�URWHP�*UXQG�GHQ�,QKDOW�GHV�3URVSHNWHV��³8QVHU�%HUJVRPPHU¦�
³8QVHUH�)DPLOLHQIHULHQ¦�RGHU�³/X[XV�	�'HVLJQ¦��'LH�)RWRJUDILHQ�GDUXQWHU�YHUKHL�
�HQ�HUIROJUHLFKH�6HKQVXFKWVHUI�OOXQJ�LQ�GHU�6FKZHL]��GLH��EHU�VLQQIlOOLJ�DUUDQJLHUWH
$FFHVVRLUHV�¤�HLQH�URW�ZHL�H�6NLP�W]H�KLHU��HLQH�NOHLQH�6FKZHL]HU�)ODJJH�LP�.lVH
GD�¤�XQG�DOSLQH�%HUJ]�JH�V\PEROLVLHUW�ZLUG�

$XI�lKQOLFKH�:HLVH�IXQNWLRQLHUHQ�GLH�JUR�IOlFKLJHQ�$EELOGXQJHQ�DQ�GHQ�XPJH�
EHQGHQ�6WHOOZlQGHQ�GHV�6FKZHL]�7RXULVPXV��GLH�LP�JOHLFKHQ�'HVLJQ�JHKDOWHQ�VLQG�
'LH�VSHNWDNXOlUH��]�7��VFKQHHEHGHFNWH�*HELUJVNXOLVVH�LP�6RQQHQXQWHUJDQJ��YRU�GHU
VWLOO� HLQ� 6HH� UXKW�� ZLUG� DOV� ³8QVHU� 2SHQ�$LU� .LQR¦� DQJHSULHVHQ�� HLQ� VFKPDOHU�
VWHLQJHGHFNWHU�)X�SIDG��GHU�VLFK�GXUFK�HLQH�JHU|OOJHVlXPWH�:LHVH�VFKOlQJHOW��ZLUG
]X�³8QVHUH>U@�)XVVJlQJHU]RQH¦�XQG�¤�EHWLWHOW�DOV�³8QVHU�$QLPDWHXU¦�¤�EOLFNW�HLQ
lOWHUHU��MHGRFK�MXJHQGOLFK�ZLUNHQGHU��ZHL�KDDULJHU�0DQQ��HLQHQ�$UP�XP�HLQH�GHU
LKQ�XPJHEHQGHQ�ZHL�HQ�=LHJHQ�JHOHJW��YRU�DOSLQHP�$OPKLQWHUJUXQG�GLH�%HWUDFK�
WHQGHQ�IUHXQGOLFK�DQ��YJO��$EE������'DVV�7H[W�%LOG�.RPELQDWLRQHQ�ZLH�GLHVH�QLFKW
QXU�HLQ�0HVVHJDJ�VLQG��]HLJW�HLQ�%OLFN�DXI�GLH�DNWXHOOH�,QWHUQHW�6HLWH�GHV�6FKZHL]
7RXULVPXV��=XU�JHJHQZlUWLJHQ�%HZHUEXQJ�HLQHV�:LQWHUDXIHQWKDOWV�ZLUG�HLQ�IUHXQG�
OLFKHU�6FKQHHPDQQ�¤�³8QVHU�.LQGHUPlGFKHQ¦�¤�YRU�VFKQHHEHGHFNWHU�$OSHQNXOLVVH
]XP�³$XISDVVHU¦�]ZHLHU�RIIHQVLFKWOLFK�YHUJQ�JWHU�.LQGHU��URW�ZHL��JHNOHLGHWH�6NL�
)DKUHQGH�WXPPHOQ�VLFK�LQ�³8QVHU>HP@�)LWQHVVFHQWHU¦�LQ�XQEHU�KUWHP�7LHIVFKQHH
XQG�³8QVHU�&DEULR¦�LVW�HLQ�3IHUGHVFKOLWWHQ��DXI�GHP�VLFK�]ZHL�3HUVRQHQ�DXI�URPDQ�
WLVFKHU�)DKUW�GXUFK�HLQH�WLHI�YHUVFKQHLWH�/DQGVFKDIW�EHILQGHQ��6&+:(,=�7285,6086
����E��R�6���

%HVWLPPHQGH�0RPHQWH�GLHVHU�6FKZHL]�'DUVWHOOXQJ�VLQG�1DWXU��³1DW�UOLFKNHLW¦�
8QNRPSOL]LHUWKHLW�XQG�0RGHUQLWlW��GLH� LQ�HLQHU�EH]HLFKQHQGHQ�.RPELQDWLRQ�DXV
7H[W� XQG� %LOG� YHUPLWWHOW� ZHUGHQ�� 'HQ� IRWRJUDILVFKHQ� $EELOGXQJHQ� NRPPW� GLH
$XIJDEH� ]X�� GLH� VWHUHRW\SH�$VVR]LDWLRQVNHWWH�$OSHQ�  � 6FKZHL]�  �$OSHQ� ]X� UH�
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SURGX]LHUHQ��LQGHP�1DWXU�E]Z��³1DW�UOLFKNHLW¦�LQ�XQG�GXUFK�DOSLQH�/DQGVFKDIWHQ
LQV]HQLHUW�ZLUG��'LH�VSUDFKOLFKHQ�$EELOGXQJVWLWHO�EUHFKHQ�GLHVH�KRFKJUDGLJ�SHU�
VLVWHQWH� $VVR]LDWLRQ�� 6LH� VWHOOHQ� QLFKW� QXU� HLQ� �VHOEVW�LURQLVFKHV� 6SLHO� PLW� GHQ
JlQJLJHQ�$OSHQNOLVFKHHV�GDU��VRQGHUQ�ELQGHQ�GLHVH�.OLVFKHHV�JOHLFK]HLWLJ�DQ�GHQ
DNWXHOOHQ�³/LIH�6W\OH¦�DQ��LQGHP�YRQ�2SHQ�$LU�.LQRV��$QLPDWHXUHQ��)LWQHVVFHQWHUQ
RGHU�&DEULRV�GLH�5HGH�LVW��'LHVHQ�(LQGUXFN�YRQ�$NWXDOLWlW�XQG�PRGHUQHU�$XIJH�
VFKORVVHQKHLW�YHUVWlUNW�GLH�VFKQ|UNHOORVH�6FKULIWW\SH�GHU�$EELOGXQJVWLWHO�VLQQIlOOLJ�
'LHVHV� %LOG� GHU� 6FKZHL]�� GDV� YHUN�U]W� DOV� ³QDW�UOLFK¦��PRGHUQ�� MXJHQGOLFK� XQG
DXIJHVFKORVVHQ�FKDUDNWHULVLHUW�ZHUGHQ�NDQQ��ZLUG�MHGRFK�QLFKW�QXU�LQ�VSUDFKOLFKHP
7H[W�XQG�%LOG�YHUPLWWHOW��VRQGHUQ�DXFK�PDWHULHOO��6R�VSLHJHOW�DXFK�GDV�0|EOLHUXQJV�
GHVLJQ�GDV�LQWHQGLHUWH�6FKZHL]�%LOG�ZLGHU��'DV�³1DW�UOLFKH�GHU�6FKZHL]¦�ILQGHW
VLFK�LP�0DWHULDO�GHU�6FKDOWHU�ZLHGHU��GHUHQ�GRPLQDQWHV�*HVWDOWXQJVHOHPHQW�+RO]�LQ
)RUP� GXUFKJHKHQGHU� )OlFKHQ� RGHU� GXUFKEURFKHQHU� )OlFKHQ� LQ� ODPHOOHQDUWLJHU
$QRUGQXQJ�LVW��VLHKH�$EE�����

,QWHJULHUW� LQ� GLHVH�+RO]IOlFKHQ� LVW�ZLHGHUXP� GDV�0RWWR� XQG�/RJR� GHV� 6FKZHL]
7RXULVPXV��GDV�¤�KHUYRUJHKREHQ�GXUFK�VHLQH�3RVLWLRQLHUXQJ�DXI�URWHP�*UXQG�¤�GLH
(LQKHLW�YRQ�6FKZHL]�XQG�1DWXU�³EHVFKZ|UW¦��'HU�(LQGUXFN�GHU�0RGHUQLWlW�ZLUG
]�%���EHU�GLH�NODUH��DNWXHOOH�)RUPHQVSUDFKH�GHV�'HVLJQV��VHLQH�VWUHQJ�TXDGHUI|UPL�

$EE�����=HQWUDOHU�6FKDOWHU�GHU�6FKZHL]�3UlVHQWDWLRQ�DXI�GHU�,7%�����
�)RWR��.��)OHLVFKPDQQ�
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JH�*HVWDOWXQJ�RGHU�GLH�ODPHOOHQDUWLJH�*HVWDOWXQJ�GHU�+RO]IOlFKHQ�KHUYRUJHUXIHQ�
$EHU�DXFK�6HVVHO�XQG�6W�KOH�YHUN|USHUQ��EHU�LKU�DNWXHOOHV�'HVLJQ��LKUH�URWH�)DUEH
XQG�LKU�ZHL�HV�6FKZHL]HUNUHX]�DXI�GHU�5�FNHQOHKQH�GLH�0RGHUQLWlW�GHU�6FKZHL]
�VLHKH� $EE�� ���� 7UDJHQGHQ� *UXQG� GLHVHU�0RGHUQLWlW� VWHOOW� GHU� %RGHQEHODJ� GDU�
GHVVHQ� URWH� )DUEH� DQ� HLQHU� 9HURUWXQJ� GLHVHU� PDWHULDOLVLHUWHQ� 0RGHUQH� LQ� GHU
6FKZHL]�NHLQHQ�=ZHLIHO�OlVVW�

%HGLHQHQ�GLH�(LQULFKWXQJVJHJHQVWlQGH�GHV�6FKZHL]�6FKDOWHUV��EHUZLHJHQG�$VVR�
]LDWLRQHQ� YRQ�1DW�UOLFKNHLW� XQG�0RGHUQLWlW�� VR� VSLHOW� GDV� DQJHERWHQH�8QWHUKDO�
WXQJVSURJUDPP�ZLHGHUXP� DXI� LURQLVFKH�:HLVH�PLW� GHQ� JlQJLJHQ� 6FKZHL]�.OL�
VFKHHV��%HWLWHOW�DOV�³8QVHU�5HQQVWDOO¦�VWHKW�HLQH�³DOSLQH�&DUUHUD�%DKQ¦�I�U�6SLHO�
IUHXGLJH�EHUHLW��$XI�HLQHU�JU�QHQ�:LHVH�PLW�%lXPHQ��ZHLGHQGHQ�.�KHQ�XQG�HLQHP
6WDOO�OLHIHUQ�VLFK�QLFKW�%ROLGHQ��VRQGHUQ�.�KH�HLQ�:HWWUHQQHQ��VLHKH�$EE������$Q
HLQHU�DQGHUHQ�³3OD\�6WDWLRQ¦�N|QQHQ�VLFK�)X�EDOOIDQV�DQ�HLQHP�7LVFKIX�EDOOVSLHO

$EE�����6HVVHO�XQG�6W�KOH�DOV�9HUN|USHUXQJ�GHU�PRGHUQHQ�6FKZHL]
�)RWR��.��)OHLVFKPDQQ�
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¤�³8QVHU�:0�7UDLQLQJ¦�¤�YHUVXFKHQ��GHVVHQ�6SLHOILJXUHQ�DOV�.�KH�JHVWDOWHW�VLQG�
)lOOW�EHL�GLHVHP�7LVFKIX�EDOOVSLHO�HLQ�7RU��VR�ZLUG�GLHV�MH�QDFK�0DQQVFKDIW�HQWZH�
GHU�GXUFK�*ORFNHQJHOlXW�RGHU�GXUFK�³.XKPXKHQ¦�YRP�%DQG�NXQGJHWDQ��7LVFK�
IX�EDOOVSLHOH� XQG� &DUUHUD�%DKQHQ� VLQG� DNWXHOOH� /LIH�6W\OH�3URGXNWH�� GLH� ¤� X�D�
GXUFK�GLH�$QNQ�SIXQJ�DQ��.LQGKHLWV���(ULQQHUXQJHQ�GHU�JHJHQZlUWLJ�FD������ELV
���-lKULJHQ�¤�PRPHQWDQ�HUIROJUHLFK�YHUNDXIW�ZHUGHQ��'XUFK�GHQ�JHVWDOWHULVFKHQ
7UDQVIHU�GLHVHU�6SLHOH�LQV�$OSLQH�XQG�LKU�$QJHERW�LP�5DKPHQ�GHU�6FKZHL]�%HZHU�
EXQJ�ZLUG� HLQ� HPRWLRQDOHV�3DNHW� ]XVDPPHQJHVWHOOW�� GDV�.LQGKHLWVHULQQHUXQJHQ�
HULQQHUWH�RGHU�DXVJHOHEWH�6SLHOIUHXGH�XQG�GLH�6FKZHL]�LQ�)RUP�DOSLQHU�/DQGVFKDIW
XQG�.�KH�HQJ�]XVDPPHQVFKQ�UW�

'DVV� DXFK� 3HUVRQHQ� ]XU� 6FKZHL]�,QV]HQLHUXQJ� KHUDQJH]RJHQ� ZHUGHQ�� PDFKWH
EHUHLWV� GDV� %HLVSLHO� GHV� ³JHDOWHUWHQ¦� =LHJHQ�3HWHUV� GHXWOLFK�� GHU� DOV� $QLPDWHXU
IXQJLHUW� �YJO�� $EE�� ���� +LHU� EHP�KW� GDV� LURQLVFKH� 6SLHO�PLW� GHQ�.OLVFKHHV� GHQ
5RPDQ� ³+HLGL¦� YRQ� -RKDQQD� 6S\UL� �63<5,� ����������� VRZLH� GHVVHQ� ILOPLVFKH

$EE�����'LH�DOSLQH�&DUUHUD�%DKQ�³8QVHU�5HQQVWDOO¦ �)RWR��.��)OHLVFKPDQQ�
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8PVHW]XQJHQ�XQG�GDULQ�E]Z��GDGXUFK�H[LVWLHUHQGH�SRVLWLYH�$VVR]LDWLRQHQ�]X�GHQ
6FKZHL]HU�$OSHQ��)/(,6&+0$11�HW�DO������D���6R�EHWUHXW�HLQH�MXQJH�)UDX��EHNOHLGHW
PLW�HLQHP�PRGLVFKHQ�URWHQ�5RFN��HLQHU�VSRUWOLFKHQ�URWHQ�-DFNH�XQG�HLQHP�OHJHUHQ
ZHL�HQ�7�6KLUW�GLH�DOSLQH�&DUUHUD�%DKQ��,KUH�=|SIH�XQG�GDV�IHVWH��UXVWLNDOH�6FKXK�
ZHUN��VLHKH�$EE����XQG�$EE�����HUNOlUHQ�VLFK�GXUFK�GLH�$XIVFKULIW�DXI�LKUHP�7�
6KLUW��GLH�VLH�DOV�³+HLGL¦�]X�HUNHQQHQ�JLEW��'DV�3HQGDQW�]X�+HLGL�¤�³3HWHU¦�¤�VWHKW
LQ�)RUP�HLQHV�MXQJHQ�0DQQHV�LQ�URWHP�7�6KLUW�XQG�-HDQV�DP�7LVFKIX�EDOOVSLHO��:LH
LP� )DOOH� GHU� ³3OD\�6WDWLRQV¦�ZLUG� KLHU� ZLHGHUXP� HLQH� HPRWLRQDOH� %LQGXQJ� GHU
%HVXFKHQGHQ�DQ�GLH�6FKZHL]�DXI�GHU�%DVLV�LKUHU��.LQGKHLWV���(UIDKUXQJHQ�PLW�GHP
³+HLGL¦�5RPDQ�RGHU��)LOPHQ�KHUJHVWHOOW��*OHLFK]HLWLJ�ZLUG�NRPPXQL]LHUW��GDVV�GLH
KHXWLJHQ�+HLGLV�XQG�3HWHUV�GHU�6FKZHL]�VHKU�PRGHUQ�VLQG�XQG�VLFK�PLW�9LHKK�WXQJ
QXU�QRFK�LP�=XVDPPHQKDQJ�PLW�/LIH�6W\OH�3URGXNWHQ�ZLH�&DUUHUD�%DKQHQ�RGHU
7LVFKIX�EDOO�EHVFKlIWLJHQ��'DV�LQWHQGLHUWH�%LOG�GHU�0RGHUQLWlW��³1DW�UOLFKNHLW¦�XQG
-XJHQGOLFKNHLW�ZLUG�KLHU�DOVR�DXI�]ZHLHUOHL�$UWHQ�YHUPLWWHOW��]XP�HLQHQ��EHU�GDV
³MXJHQGOLFKH¦�$OWHU�GHV�EHWUHXHQGHQ�ZLH�6FKDOWHUSHUVRQDOV��GDV�]ZLVFKHQ����XQG���
-DKUHQ� OLHJW�� XQG� ]XP� DQGHUHQ� �EHU� GHVVHQ� .OHLGXQJ�� GLH� VLFK� LQ� LKUHU� OHJHUHQ
=ZDQJORVLJNHLW�LQ�URW�ZHL��GHXWOLFK�YRP�GLVWLQJXLHUWHQ�0HVVH�'XQNHOEODX�DQGHUHU
$XVVWHOOHU�DEKHEW�

'LH�6FKZHL]�VWHOOW�VLFK�DXI�GHU�,7%������DOVR�DOV�HLQ�PRGHUQHV�XQG�DXIJHVFKORV�
VHQHV� /DQG� GDU�� LQ� GHP�1DWXU� �UHVSHNWLYH�$OSHQ�� XQG�0RGHUQLWlW� QLFKW� DOV� HLQ
*HJHQVDW]��VRQGHUQ�DOV�HLQ�LP�SRVLWLYVWHQ�6LQQH�PLWHLQDQGHU�YHUZREHQHV�*DQ]HV�]X
YHUVWHKHQ�LVW��(U]HXJW�ZLUG�GLHVHV�6FKZHL]�%LOG��EHU�HLQH�9LHOIDOW�DQ�0HGLHQ���EHU
%LOGHU��VSUDFKOLFKH�7H[WH���EHU�GDV�'HVLJQ�YRQ�0|EHOQ��6SLHOZDUHQ�XQG�,QQHQHLQ�
ULFKWXQJ���EHU�.OHLGXQJ�XQG�)ULVXUHQ�VRZLH�GDV�³MXJHQGOLFKH¦�(UVFKHLQXQJVELOG�GHV
HLQJHVHW]WHQ�3HUVRQDOV��.OLVFKHHV�GHU�6FKZHL]�¤�V\PEROLVLHUW��EHU�$OSHQ��.�KH�
+HLGL� XQG� 3HWHU� ¤�� GHQHQ� GHU� ³*HUXFK¦� YRQ� 7UDGLWLRQ�� 5XVWLNDOLWlW� XQG�9RONV�
W�POLFKNHLW�DQKDIWHW��ZHUGHQ�GXUFK�HLQHQ�VSLHOHULVFK�LURQLVFKHQ�8PJDQJ�PLW�QHXHQ
%HGHXWXQJHQ�EHOHJW��$XI�GLHVH�:HLVH�ZLUG�HLQ�³PXOWLPHGLDOHV¦�%LOG�GHU�6FKZHL]
MHQVHLWV�GHU��EOLFKHQ�$VVR]LDWLRQHQ�JH]HLFKQHW��GDV�YRU�DOOHP�M�QJHUH�0HQVFKHQ
XQG�)DPLOLHQ�]XP�$XIHQWKDOW�LQ�GHU�6FKZHL]�DQLPLHUHQ�VROO�

� ³0XOWLPHGLDOH¦�5DXPEHELOGHUXQJHQ
'LH� 7DWVDFKH�� GDVV� EHL� GHU� ,QWHUQDWLRQDOHQ� 7RXULVPXVE|UVH� VHLW� UXQG� ��� -DKUHQ
�0(66(�%(5/,1�*0%+����������PLW�]XQHKPHQGHP�ILQDQ]LHOOHP�$XIZDQG�/lQGHU�
ELOGHU�JH]HLFKQHW�ZHUGHQ��]HLJW�]ZHLHUOHL��=XP�HLQHQ��GDVV�GLHVH�DXIZHQGLJHQ�XQG
NRVWHQLQWHQVLYHQ� /lQGHUUHSUlVHQWDWLRQHQ� LKU� =LHO� ]X� HUUHLFKHQ� XQG� VLFK� I�U� GLH
7RXULVPXVEUDQFKH�]X�ORKQHQ�VFKHLQHQ��]XP�DQGHUHQ��GDVV�³PXOLPHGLDOH¦�3URGXN�
WLRQHQ� YRQ�/lQGHU�� E]Z��5DXPELOGHUQ� QLFKW� QXU� I�U� GLH�7RXULVPXVEUDQFKH� YRQ
]XQHKPHQGHU� :LFKWLJNHLW� VLQG�� 'HU� %HJULII� GHU� ³0XOWLPHGLDOLWlW¦� ¤� LQ� HLQHP
ZHLWHUHQ�6LQQH�¤�EH]HLFKQHW�GDEHL�GLH�PHGLDOH�9LHOIDOW�GHU�5DXPELOGHUSURGXNWLRQ�
GLH��ZLH�JHUDGH�JH]HLJW��DXFK�0DWHULHOOHV�ZLH�0|EHO�XQG�(LQULFKWXQJVJHJHQVWlQGH�
.OHLGXQJ�E]Z��0RGH�RGHU�6SLHOZDUHQ�VRZLH�.RPELQDWLRQHQ�YHUVFKLHGHQHU�0HGLHQ
PDWHULHOOHU�XQG�LPPDWHULHOOHU�$UW��ZLH�]�%��*HUlXVFKH��XPIDVVHQ�NDQQ��'HQ�1DFK�
ZHLV�GHU�5HOHYDQ]�GHUDUWLJHU�³PXOWLPHGLDOHU¦�5DXPELOGSURGXNWLRQHQ�VROOHQ�QLFKW
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]XOHW]W� GLH� QXQ� IROJHQGHQ�$XVI�KUXQJHQ� HUEULQJHQ�� GLH� VLFK�Y�D��PLW�5DXPELOG�
SURGXNWLRQHQ�³MHQVHLWV¦�YRQ�7H[W�XQG�%LOG��LP�HQJHUHQ�6LQQ��EHVFKlIWLJHQ�

$UEHLWHQ��GLH�LQ�GHU�9HUVDPPOXQJ�YHUVFKLHGHQHU�%HLVSLHOH�HLQHQ�hEHUEOLFN��EHU
GLH�0|JOLFKNHLWHQ�PHGLDOHU�5DXPELOGHUSURGXNWLRQHQ�JHEHQ�� VLQG�EHLVSLHOVZHLVH
)/(,6&+0$11� HW� DO�� �����D� XQG� ����E��� )/,71(5� X�� /266$8� ��������1(8(5� X
7+,(0(���������675h9(5��������VRZLH�:8&+(53)(11,*�HW�DO���������

)�U�VSUDFKOLFK�ELOGOLFKH�5DXPELOGSURGXNWLRQHQ�LP�SRSXOlUNXOWXUHOOHQ�.RQWH[W
ZLUG� VWHOOYHUWUHWHQG� QRFK� HLQPDO� DXI� GHQ� 5RPDQ� ³+HLGL¦� YRQ� -RKDQQD� 6S\UL
������������%H]XJ�JHQRPPHQ��GHU�GLH�$VVR]LDWLRQVNHWWHQ�³+HLGL� �GLH�6FKZHL]HU
$OSHQ� �QDW�UOLFK��UHLQ��JXW¦�HWDEOLHUW�XQG�GXUFK�VHLQH�]DKOUHLFKHQ�9HUILOPXQJHQ
ZHOWZHLW� NRPPXQL]LHUW� KDW� �*<5� ������/(,0*58%(5� �������0DWHULDOLVLHUXQJHQ
GLHVHU� $VVR]LDWLRQHQ� ZHUGHQ� EHLVSLHOVZHLVH� LP� 6FKZHL]HU� +HLGLODQG� �6&+:(,=
7285,6086�����D��RGHU�+HLGL�'RUI��+(,','25)�$*�������EHUHLW�JHVWHOOW��bKQOLFKH
WRXULVWLVFKH�$QJHERWH�H[LVWLHUHQ�DXFK�I�U�DQGHUH�SRSXOlUNXOWXUHOOH�3URWDJRQLVWHQ
�I�U�'UDFXOD�)/(,6&+0$11�HW�DO������E���bKQOLFK�ZLUNXQJVPlFKWLJ�LVW�3URGXNWZHU�
EXQJ�� GLH� VLFK� LQ� VSUDFKOLFKHQ� 7H[WHQ�� %LOGHUQ� RGHU� )LOPHQ� GHU� |NRQRPLVFKHQ
,QZHUWVHW]XQJ�YRQ�5DXPELOGHUQ�EHGLHQW��6R�VWHKHQ�EHLVSLHOVZHLVH�GLH�$OSHQ�E]Z�
DOSLQ�HUVFKHLQHQGH�$EELOGXQJHQ�YRQ�%HUJHQ�I�U�SXUH�1DW�UOLFKNHLW�ZLH�5HLQKHLW
XQG�GDPLW� I�U�*HVXQGKHLW� ¤� HLQHUOHL� RE� GDPLW� I�U�.lVH�� 3XW]PLWWHO� RGHU�5HLVHQ
JHZRUEHQ�ZLUG��,P�=HQWUXP�GHU�JHRJUDSKLVFKHU�$UEHLWHQ�³UXQG�XP¦�5DXPELOGXQ�
JHQ� LQ� 7H[W� XQG� %LOG� �LP� HQJHUHQ� 6LQQ�� VWHKHQ� MHGRFK� PHLVW� DQGHUH� 7KHPHQ�
$*5(,7(5��������EHLVSLHOVZHLVH�VHW]W�VLFK�PLW�GHP�'HXWVFKODQGELOG�LQ�HQJOLVFK��
IUDQ]|VLVFK�� XQG� LWDOLHQLVFKVSUDFKLJHQ�5HLVHI�KUHUQ� DXVHLQDQGHU�� )(/*(1+$8(5
�������JHKW�DP�%HLVSLHO�0LWWHOGHXWVFKODQG�UHJLRQDOLVLHUHQGHQ�%HJU�QGXQJVSUD[HQ
QDFK��/266$8��������]HLJW�X�D��DQ�GHU�GHXWVFKHQ�7�UNHL�3ROLWLN�GHQ�(LQIOXVV�YRQ
5DXPELOGHUQ� DXI� 3ROLWLN� DXI��0(<(5� =8�6&+:$%(',66(1� XQG�0,&+((/� ������
EHVFKlIWLJHQ�VLFK�DQKDQG�/HLS]LJV�XQG�GHV�(U]JHELUJHV�PLW�0HFKDQLVPHQ�VSUDFKOL�
FKHU�5DXPNRQVWUXNWLRQHQ��6&+/2770$11��������]HLJW�X�D��GLH�NRQVWLWXWLYH�5ROOH
VSUDFKOLFKHU� +DQGOXQJHQ� I�U� ³*HRJUDSKLH�0DFKHQ¦� LQ� RVW�� XQG� ZHVWGHXWVFKHU
%HULFKWHUVWDWWXQJ�]XU�GHXWVFKHQ�(LQKHLW�DXI��67g%(5��������YHUGHXWOLFKW�GLH�5ROOH
YRQ�YLVXHOOHQ�0HGLHQ�EHLP�³3ODFH�%UDQGLQJ¦�YRQ�6WlGWHQ�XQG�5HJLRQHQ��675h9(5
�������VHW]W�VLFK�PLW�JHRSROLWLVFKHQ�5HJLRQDOLVLHUXQJHQ�GXUFK�:HOWKLOIHRUJDQLVDWLR�
QHQ�DXVHLQDQGHU�XQG�:,(67��������EHOHXFKWHW�UDXPEH]RJHQH�9RUVWHOOXQJVELOGHU�]X
/HLS]LJHU� :RKQTXDUWLHUHQ�� $OV� ³SLFWXUHV� LQ� PRWLRQ¦� VLQG� DEHU� DXFK� )LOPH� DOV
0HGLHQ�GHU�5DXPELOGHUSURGXNWLRQ�HLQ�7KHPD��ZLH�GLH�$UEHLWHQ�YRQ�%2//+g)(5
��������GHU�GHQ�.|OQHU�7DWRUW�DOV�PHGLDOH�9HURUWXQJ�NXOWXUHOOHU�3UDNWLNHQ�DQDO\�
VLHUW��XQG�)5g+/,&+� ��������GHU�VLFK�PLW�GHP�'LDORJ�ILOPLVFKHU�6WDGWELOGHU�XQG
DOOWlJOLFKHU�5DXPYRUVWHOOXQJHQ�EHVFKlIWLJW��]HLJHQ�

(LQ�DQGHUHV�0HGLXP�GHU�5DXPELOGSURGXNWLRQ�LVW�0XVLN��GLH�EHLVSLHOVZHLVH�LQ
GHU�.RPELQDWLRQ�DXV��VWHUHRW\SLVLHUWHQ��UHJLRQDOHQ�,QVWUXPHQW��XQG�0XVLNWUDGLWLR�
QHQ��/LHGWH[WHQ�XQG�JJI��HQWVSUHFKHQGHU�%HNOHLGXQJ�E]Z��HQWVSUHFKHQGHP�$XV�
VHKHQ�GHU�,QWHUSUHWHQ�]XU�3URGXNWLRQ�YRQ�5DXPELOGHUQ�EHLWUDJHQ�NDQQ��%HLVSLHOH
GDI�U�VLQG�ZHVWGHXWVFKH�/LHGHU�GHU�����HU�XQG�����HU�-DKUH��GLH�6HKQV�FKWH�ZLH
.OLVFKHHV�YRQ�,WDOLHQ�RGHU�+DZDLL�LQ�0XVLN�XQG�:RUWH�IDVVHQ�RGHU�GHU�PXVLNDOLVFKH
/lQGHU�:HWWVWUHLW� GHV� (XURYLVLRQ� 6RQJ�&RQWHVW� �125''(876&+(5� 581')81.
������� 5XVODQD�� GLH� *HZLQQHULQ� GHV� (XURYLVLRQ� 6RQJ�&RQWHVWV� ������ YHUEDQG
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EHLVSLHOVZHLVH�PXVLNDOLVFKH�7UDGLWLRQHQ�HLQHV�XNUDLQLVFKHQ�.DUSDWHQ�9RONHV�PLW
KHXWLJHP�3RS�XQG�SUlVHQWLHUWH�GLHV�LQ�³/HQGHQVFKXU]�XQG�/HGHUIHW]HQ¦�³PLW�HLQHU
7UXSSH� YRQ�3HLWVFKHQ� VFKZLQJHQGHQ�7lQ]HUQ¦� XQG� EHZLUWHW� EHL� 3UHVVHWHUPLQHQ
$QZHVHQGH�PLW�:RGND��*h67(1������������'LH�%HQRWXQJHQ�GHU�HLQ]HOQHQ�/LHGEHL�
WUlJH�GXUFK�GLH�)HUQVHK�=XVFKDXHU�N|QQHQ�GDEHL�DOV�%HZHUWXQJ�GHV�SUlVHQWLHUWHQ
6HOEVWELOGHV�HLQHV�/DQGHV�YRU�GHP�+LQWHUJUXQG�HLQHV�KlXILJ�VWHUHRW\SHQ�)UHPG�
ELOGHV�ZLH�DXFK�DOV�SROLWLVFKH�bX�HUXQJ�LQWHUSUHWLHUW�ZHUGHQ��'LH�,PDJLQDWLRQ�YRQ
5lXPHQ�LQ�XQG�GXUFK�0XVLN�WKHPDWLVLHUW�0$*(5���������GHU�VLFK�PLW�,PDJLQDWLR�
QHQ�YRQ�6WlGWHQ�E]Z��VWlGWLVFKHQ�7HLOUlXPHQ�LP�+LS+RS�EHVFKlIWLJW�

:LH�EHUHLWV�DP�%HLVSLHO�GHU�6FKZHL]�,QV]HQLHUXQJ�DXI�GHU�,7%�JH]HLJW��NDQQ
DXFK�GDV�'HVLJQ�YRQ�*HEUDXFKV��XQG�(LQULFKWXQJVJHJHQVWlQGHQ�]XU�3URGXNWLRQ
YRQ� 5DXPELOGHUQ� EHLWUDJHQ�� 6R� EHQHQQHQ� EHLVSLHOVZHLVH� GLYHUVH� 0|EHOKlXVHU
3URGXNWUHLKHQ�XQWHUVFKLHGOLFKHQ�'HVLJQV�QDFK�/lQGHUQ��5HJLRQHQ�RGHU�6WlGWHQ��'LH
.ROOHNWLRQHQ�³*DUGD¦�XQG�³9HURQD¦�HLQHV�%HUOLQHU�0|EHOKDXVHV�VWHKHQ�EHLVSLHOV�
ZHLVH�I�U�)ROJHQGHV��¦*DUGD�XQG�9HURQD��=HLW�I�U�+DUPRQLH��%HKDJOLFKNHLW�XQG
:lUPH�QHKPHQ�6LH�JHIDQJHQ��PHGLWHUUDQHU�&KDUPH�HUI�OOW�GHQ�JDQ]HQ�5DXP��HV�LVW
NHLQ�7UDXP¦��0g%(/+2)�R�-����'LH�6LW]ODQGVFKDIW�³3\UPRQW¦�GDJHJHQ�UHNXUULHUW�LQ
LKUHU�*HVWDOWXQJ�LQ�ZlUPHQGHP�0RKDLU�XQG�LKUHQ�6HVVHOQ�PLW�PHFKDQLVFKHU�$XI�
VWHKKLOIH�DXI�GDV�.XUVWDGW�,PDJH�GHV�QDPHQJHEHQGHQ�2UWHV��6&+8/=(��������'RFK
DXFK�MHQVHLWV�GHU�%HZHUEXQJ�YRQ�3URGXNWOLQLHQ�VSLHOW�GDV�'HVLJQ�YRQ�*HEUDXFKV�
XQG�(LQULFKWXQJVJHJHQVWlQGHQ�EHL�GHU�5DXPELOGHUSURGXNWLRQ�HLQH�5ROOH��6R�QXW]HQ
¤�lKQOLFK�ZLH�$XVVWHOOHU�GHU� ,7%�RGHU�GHU� ,QWHUQDWLRQDOHQ�*U�QHQ�:RFKH� �HLQH
$XVVWHOOXQJ� I�U� (UQlKUXQJVZLUWVFKDIW�� /DQGZLUWVFKDIW� XQG� *DUWHQEDX�� ¤� LWDOLH�
QLVFKH��JULHFKLVFKH��FKLQHVLVFKH��LQGLVFKH��PH[LNDQLVFKH�RGHU�5HVWDXUDQWV�DQGHUHU
QDWLRQDOHU�E]Z�� UHJLRQDOHU�$XVULFKWXQJ�,QQHQDXVVWDWWXQJVGHVLJQ��0RGH�RGHU�GDV
(UVFKHLQXQJVELOG�LKUHV�3HUVRQDOV��XP�LKUHP�6SHLVHQDQJHERW�HLQHQ�HQWVSUHFKHQGHQ
�PHLVW� VWHUHRW\SHQ�� 5DKPHQ� ]X� JHEHQ�� ³.ODVVLVFKH¦� %HVWDQGWHLOH� JULHFKLVFKHU
5HVWDXUDQWV�]�%��ZDUHQ�ODQJH�=HLW�)LVFKHUQHW]H��GLH�¤�EHVW�FNW�PLW�GLYHUVHQ�PDULWL�
PHQ�)XQGVW�FNHQ�XQG�NRPELQLHUW�PLW�HLQHU�HLQIDFKHQ��GXQNOHQ�+RO]P|EOLHUXQJHQ
¤�GLH�VWHUHRW\SHQ�9RUVWHOOXQJHQ�NOHLQHU�JULHFKLVFKHU��+DIHQ���2UWH�UHSURGX]LHUWHQ�
(V�VROO�GDEHL�QLFKW�XQHUZlKQW�EOHLEHQ��GDVV�DXFK�GDV�6SHLVHQDQJHERW��GDV�LQ�VHLQHU
$XVZDKO�PHLVW�HKHU�HLQH�UHJLRQDOH�GHQQ�HLQH�QDWLRQDOH�.�FKH�UHSUlVHQWLHUW�XQG�GHQ
MHZHLOLJHQ�*HVFKPDFNVJHSIORJHQKHLWHQ�DQJHSDVVW�LVW��HEHQIDOOV�5DXPELOGHU�SUlJHQ
NDQQ��(50$11��������XQG�*(/,16.<��������ZHLVHQ�LQ�GHP�=XVDPPHQKDQJ�GDUDXI
KLQ��GDVV�³W\SLVFKH¦�1DKUXQJVPLWWHO�UHJLRQDO�LQV]HQLHUW�ZHUGHQ�XQG�DXI�GLHVH�:HLVH
5DXPELOGHU� SUlJHQ� N|QQHQ�� 1HX� VLQG� VROFKH� ,QV]HQLHUXQJHQ� XQG� 5DXPELOGHU�
SURGXNWLRQHQ�NHLQHVIDOOV��ZLH�HLQ�%OLFN�LQ�HLQHQ�%HUOLQ�5HLVHI�KUHU�DXV�GHP�-DKU
����� ]HLJW�� ³'DV� JU|�WH�9HUJQ�JXQJVUHVWDXUDQW� LVW� ³+DXV�9DWHUODQG¦� DP�3RWV�
GDPHU�3ODW]��8QWHU�HLQHP�'DFK�VLQG�KLHU�HLQ�ED\ULVFKHV��HLQ�:LHQHU��HLQ�W�UNLVFKHV�
HLQ�VSDQLVFKHV��HLQ�XQJDULVFKHV��HLQ�DPHULNDQLVFKHV�5HVWDXUDQW��HLQH�5KHLQWHUUDVVH
��YHUHLQW�¤�MHGH�$EWHLOXQJ�VWHOOW�HLQH�2ULJLQDOODQGVFKDIW�GDU��LQ�MHGHU�ZHUGHQ�GLH
]XVWlQGLJHQ�1DWLRQDOJHWUlQNH�XQG��VSHLVHQ�YHUDEUHLFKW�XQG�HQWVSUHFKHQGH�9RUI�K�
UXQJHQ�JHERWHQ�¦��*5,(%(1�����������

:HUGHQ� LP� ³+DXV� 9DWHUODQG¦� GXUFK� XQWHUVFKLHGOLFKH� WKHPDWLVFKH� ,QQHQDXV�
VWDWWXQJHQ� 5DXPELOGHU� JHSUlJW�� VR� H[LVWLHUHQ� MHGRFK� DXFK� JDQ]H� *HElX�
GH�NRPSOH[H���GHUHQ�$UFKLWHNWXUHQ�GDUDXI�DXVJHULFKWHW�VLQG��5DXPW\SHQ�¤�ZLH�³GLH
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LWDOLHQLVFKH�3LD]]D¦�RGHU�³GLH�.DULELN¦�¤�RGHU�H[SOL]LW�/lQGHU��E]Z��1DWLRQHQELOGHU
]X�YHUN|USHUQ��'LH�,QV]HQLHUXQJ�YRQ�5DXPW\SHQ�NRPPW�]�%��EHL�GHU�*HVWDOWXQJ
XQG�%HVSLHOXQJ�JUR�UlXPLJHU�(UOHEQLV��XQG�.RQVXPZHOWHQ�ZLH�GHP�LQQHQVWlGWL�
VFKHQ�%HUOLQHU�(LQNDXIVFHQWHU�³'DV�6FKORVV¦�]XP�(LQVDW]��GHVVHQ�LQQHUH�ZLH�lX�HUH
*HVWDOWXQJ�.DXIKlXVHU�GHV�����-DKUKXQGHUWV�LPLWLHUHQ�VROO��(,1.$8)6=(17580�'$6
6&+/266�:(5%(*(0(,16&+$)7�������ZHLWHUKLQ�:g+/(5��������(LQH�DQGHUH�)RUP
GHU� %HELOGHUXQJ� YRQ� 5DXPW\SHQ� WKHPDWLVLHUHQ� *(5+$5'� XQG� :$51.(� VRZLH
%$67(1��GLH�V\PEROLVFKH�*HKDOWH�GHU�*HVWDOWXQJ�YRQ�6XEXUELD�LQ�GHQ�86$��*(5�
+$5'� X��:$51.(� �������'HXWVFKODQG�XQG�.DQDGD� �%$67(1� ������ DQDO\VLHUHQ�
:22'��������KLQJHJHQ�QLPPW�QHXH�)RUPHQ�XQG�,QV]HQLHUXQJHQ�YRQ�8UEDQLWlW�LQ
GHU�SRVWPRGHUQHQ�6WDGW�LQ�GHQ�%OLFN��2UWH�GHU�,QV]HQLHUXQJ�LGHDOLVLHUWHU�1DWLRQHQ�
ELOGHU�VLQG�EHLVSLHOVZHLVH�,QWHUQDWLRQDOH�:HOWDXVVWHOOXQJHQ�ZLH�]XOHW]W�GLH�(;32
�����LQ�$LFKL���-DSDQ��GLH�³DOV�)RUHQ�DUFKLWHNWRQLVFKHU�XQG�WHFKQRORJLVFKHU�,QQR�
YDWLRQ�XQG�DOV�3ODWWIRUP�GHU�NRPSHWLWLYHQ�VWDDWOLFKHQ�,PDJHELOGXQJ¦�YHUVWDQGHQ
ZHUGHQ� N|QQHQ� �6,*(/� ������ ����� 'HU� �LQQHQ�DUFKLWHNWRQLVFKHQ� *HVWDOWXQJ� GHU
QDWLRQDOHQ�3DYLOORQV�NRPPW�GDEHL�HLQH�JUR�H�5ROOH�]X�XQG�YHUZHLVW�DXI�LKUH�)XQNWL�
RQ�� ²5HSUlVHQWDQWHQ�GHV�6WDDWHV¨���]X� VHLQ�¦� �6,*(/� ���������:g51(5� ������
'XUFK�GLH�PDVVHQPHGLDOH�9HUPDUNWXQJ�GHU�(;32V�VRZLH� LKUHQ�HQRUPHQ�%HVX�
FKHQGHQ]DKOHQ�LVW�HLQH�HQWVSUHFKHQGH�.RPPXQLNDWLRQ�GLHVHU�PDWHULDOLVLHUWHQ�XQG
LGHDOLVLHUWHQ�1DWLRQHQELOGHU� JHVLFKHUW�� 6WDDWVUHSUlVHQWDWLRQHQ� LP� GLSORPDWLVFKHQ
ZLH�LP�UHSUlVHQWDWLRQVWKHRUHWLVFKHQ�6LQQ�VLQG�%RWVFKDIWVJHElXGH�LP�+DXSWVWDGW�
UDXP�%HUOLQ��9RU�DOOHP�%RWVFKDIWVQHXEDXWHQ�ELHWHQ�1DWLRQHQ�GLH�0|JOLFKNHLW��SHU
$UFKLWHNWXU�XQG�0DWHULDO�HLQ�LGHDOLVLHUWHV�/lQGHUELOG�]X�VFKDIIHQ�XQG�]X�NRPPXQL�
]LHUHQ��)/(,6&+0$11��������'DVV�GLHVH�³VWHLQHUQHQ�/lQGHUELOGHU¦�lX�HUVW�SXEOL�
NXPVZLUNVDP�VLQG��VSLHJHOW�VLFK�LP�JUR�HQ�|IIHQWOLFKHQ�,QWHUHVVH�DQ�%RWVFKDIWHQ
ZLGHU��%HLP�DOOMlKUOLFKHQ�$OO�1DWLRQV�)HVWLYDO�VLQG�YRU�DOOHP�%RWVFKDIWVQHXEDXWHQ
HLQ� 3XEOLNXPVPDJQHW� �%(5/,1(5�*(6(//6&+$)7� )h5� ,17(51$7,21$/(�%(*(*�
181*� ������ XQG� DXI� ]DKOUHLFKHQ�6WDGWI�KUXQJHQ�N|QQHQ�GLH� ³9LVLWHQNDUWHQ�GHU
/lQGHU¦� �%(5/,1�(5.81'81*(1� ������ EHVLFKWLJW�ZHUGHQ��'DVV� DEHU� QLFKW� QXU
*HElXGH�� VRQGHUQ�DXFK�JHVWDOWHWH�E]Z�� LQV]HQLHUWH�/DQGVFKDIWHQ�]XU�3URGXNWLRQ
YRQ�5DXPELOGHUQ�EHLWUDJHQ�N|QQHQ��GDUDXI�YHUZHLVHQ�]�%��%$&.+$86��������XQG
)/,71(5��������

=XVDPPHQIDVVHQG�OlVVW�VLFK�IHVWKDOWHQ��GDVV�GLH�$UWHQ�XQG�:HLVHQ��%LOGHU�YRQ
2UWHQ��5HJLRQHQ�XQG�/lQGHUQ�]X�]HLFKQHQ��PHGLDO�VHKU�YLHOIlOWLJ�XQG�YLHOVFKLFKWLJ
VLQG��9RQ�]XQHKPHQGHU�:LFKWLJNHLW�VLQG�GDEHL�PDWHULHOOH�5DXPELOGSURGXNWLRQHQ
]�%��GXUFK�'HVLJQ��.OHLGXQJ��0RGH��,QQHQHLQULFKWXQJ�XQG�$UFKLWHNWXU��GLH�HLQHU
HQWVSUHFKHQGHQ�%HU�FNVLFKWLJXQJ�EHG�UIHQ��*OHLFK]HLWLJ�ZLUG�DEHU�DXFK�GLH�WKHPD�
WLVFKH� %DQGEUHLWH� GHXWOLFK�� GLH� LP� =XVDPPHQKDQJ�PLW� 5DXPELOGHUQ� XQG� GHUHQ
�5H�3URGXNWLRQHQ�H[LVWLHUW�XQG�EHDUEHLWHW�ZLUG��'LHV�EHVWlWLJW�HLQHUVHLWV�GLH�5HOH�
YDQ]� XQG� %HGHXWVDPNHLW� YRQ� 5DXPELOGHUQ� LQ� XQWHUVFKLHGOLFKHQ� WKHPDWLVFKHQ
.RQWH[WHQ�XQG�YHUZHLVW�DQGHUHUVHLWV�DXI�GLH�1RWZHQGLJNHLW�HLQHV�%OLFNHV��EHU�GHQ
JHRJUDSKLVFKHQ�7HOOHUUDQG�LQ�5LFKWXQJ�DQGHUHU�'LV]LSOLQHQ�I�U�GLH�$QDO\VH�³PXOWL�
PHGLDOHU¦�5DXPELOGSURGXNWLRQHQ�
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� 5DXPELOGHU�XQG�QHXH�:HJH�LQ�GHU�/DQGHV��XQG�/lQGHUNXQGH
:LH�GLH�GDUJHVWHOOWHQ�%HLVSLHOH�]HLJHQ��ZHUGHQ�5DXPELOGHU�QLFKW�QXU�]DKOUHLFK�XQG
³PXOLPHGLDO¦�SURGX]LHUW��VRQGHUQ�VLH�VLQG�DXFK�LQ�GHU�GHXWVFKVSUDFKLJHQ�*HRJUD�
SKLH�]XQHKPHQG�HLQ�7KHPD��(LQ�P|JOLFKHU�:HJ��GHP�5HFKQXQJ�]X�WUDJHQ�XQG�GLH
$XVHLQDQGHUVHW]XQJ�PLW�5DXPELOGHUQ�V\VWHPDWLVFK�]X�IDVVHQ��N|QQWH�HLQ�HUZHLWHU�
WHV� 9HUVWlQGQLV� GHU� /DQGHV�� XQG� /lQGHUNXQGH� VHLQ� �)/(,6&+0$11� ������� 'LH
³NODVVLVFKH¦� /lQGHUNXQGH� ³EHVFKUHLEW� *HELHWVHLQKHLWHQ� XQWHUVFKLHGOLFKVWHU
0D�VWDEVHEHQHQ�DOV�HLQPDOLJ�LQ�5DXP�XQG�=HLW�YRUNRPPHQG�XQG�EHKDQGHOW�L�G�5�
IXQNWLRQDO�]XVDPPHQJHVFKORVVHQH�*HELHWH��GLH�YHUVFKLHGHQHQ�/DQGVFKDIWVUlXPH
LP�6LQQH�YRQ�VWUXNWXUHOOHQ�(LQKHLWHQ�XPIDVVHQ¦��6$&+6�������������(LQ�HUZHLWHUWHV
9HUVWlQGQLV� YRQ� /lQGHUNXQGH� Z�UGH� 5DXPELOGHU�� GLH� 5lXPHQ� $VVR]LDWLRQHQ�
(LJHQVFKDIWHQ� XQG� GDPLW� %HGHXWXQJHQ� ]XGHQNHQ�� LQV� =HQWUXP� GHV� ,QWHUHVVHV
VWHOOHQ��'DEHL�ZlUH�HV�QLFKW�Q|WLJ��8QWHUVXFKXQJVUlXPH�NRQYHQWLRQHOO�JHRJUDSKLVFK
YRQHLQDQGHU�DE]XJUHQ]HQ��GHQQ�GLHV�JHVFKLHKW��EHU�GLH�JHGDQNOLFKH�=XRUGQXQJ�YRQ
9RUVWHOOXQJHQ�XQG�%LOGHUQ�]X�5lXPHQ��(LQH�VR�YHUVWDQGHQH�/DQGHV��XQG�/lQGHU�
NXQGH�Z�UGH�VLFK�MHGRFK�QLFKW�QXU�PLW�$VVR]LDWLRQHQ�]X�/lQGHUQ��VRQGHUQ�DXFK�]X
'|UIHUQ�� 6WlGWHQ�� 5HJLRQHQ�� VXEVWDDWOLFKHQ� 5HJLRQHQ� RGHU� JDQ]HQ� .RQWLQHQWHQ
VWHKHQ��(V�N|QQWHQ�DEHU�DXFK�5DXPW\SHQ�ZLH�³GLH�6WDGW¦��³GHU�OlQGOLFKH�5DXP¦�
³+DXSWVWlGWH¦�HWF��8QWHUVXFKXQJVJHJHQVWDQG�VHLQ�

7KHRUHWLVFKHU�+LQWHUJUXQG�HLQHU�GHUDUWLJHQ�(UZHLWHUXQJ�GHU�/DQGHV��XQG�/lQGHU�
NXQGH�LVW�GLH�1HXH�.XOWXUJHRJUDSKLH��LQ�GHUHQ�0LWWHOSXQNW�X�D��5DXP��0DFKW�XQG
�%H�'HXWXQJVV\VWHPH� LQ� XQWHUVFKLHGOLFKHQ� VR]LR�NXOWXUHOOHQ� XQG� UlXPOLFKHQ
.RQWH[WHQ�VWHKHQ��%(51'7�X��3h7=�������%/27(92*(/�������*(%+$5'7�HW�DO�
������ *(%+$5'7� HW� DO�� ������ 6$+5� ������� 'LH� YLHOIlOWLJHQ� WKHRUHWLVFKHQ� XQG
PHWKRGLVFKHQ�$QVlW]H�HLQHU�1HXHQ�.XOWXUJHRJUDSKLH�HUP|JOLFKHQ�HV��5DXP�XQG
VHLQH�.RQVWUXNWLRQVZHLVHQ�DXFK�LQ�GHU�/DQGHV��XQG�/lQGHUNXQGH�DQGHUV�DOV�ELVKHU
]X�GHQNHQ�XQG�VLH�LQ�GHU�%HDUEHLWXQJ�YRQ�5DXPELOGHUQ�DQ�DNWXHOOH�)RUVFKXQJV�
DQVlW]H�DQ]XVFKOLH�HQ�

(LQ�GHUDUWLJHV�OlQGHUNXQGOLFKHV�9HUVWlQGQLV�PDFKW�GLH�³NODVVLVFKH¦�/lQGHUNXQGH
MHGRFK�QLFKW�REVROHW��9LHOPHKU�NDQQ�GLH�=XVDPPHQVFKDX�DXV�³NODVVLVFKHU¦�XQG
HUZHLWHUWHU� /lQGHUNXQGH� ,QIRUPDWLRQHQ� XQG� ³&KDUDNWHULVWLND¦� YRQ� 5lXPHQ� ]XU
9HUI�JXQJ� VWHOOHQ�� GLH� ELVKHU� LQ� GLHVHU� ³*DQ]KHLW¦� QLFKW� YRUOLHJHQ��*OHLFK]HLWLJ
N|QQHQ�³NODVVLVFK¦�OlQGHUNXQGOLFKH�$UEHLWHQ�VHOEVW�DOV�0HGLHQ�GHU�5DXPELOGHU�
SURGXNWLRQ�HLQHU��NULWLVFKHQ��8QWHUVXFKXQJ�XQWHU]RJHQ�ZHUGHQ��$6&+$8(5������
��II���%/27(92*(/��������I���

=HQWUDOH�)RUVFKXQJVIHOGHU�HLQHU�/lQGHUNXQGH�HUZHLWHUWHU�$UW�N|QQWHQ�)ROJHQGH
VHLQ��$OV�HUVWHV�LVW�GLH�(UXLHUXQJ��'DUVWHOOXQJ�XQG�$QDO\VH�EHVWHKHQGHU�9RUVWHO�
OXQJHQ� XQG� %LOGHU�� GLH� 6WlGWHQ�� 5HJLRQHQ� RGHU� /lQGHUQ� ]XJHGDFKW� ZHUGHQ�� ]X
QHQQHQ��,Q�HLQHU�=XVDPPHQVWHOOXQJ�VROFKHU�5DXPELOGHU�N|QQHQ�MHQH�%HGHXWXQJV�
HOHPHQWH�QDWXU��DOV�DXFK�³NXOWXUEH]RJHQHU¦�$UW�DXVJHPDFKW�ZHUGHQ��GLH� I�U�GLH
MHZHLOLJHQ�%LOGHUSURGXNWLRQHQ�NRQVWLWXWLY�VLQG��:HVHQWOLFK�LVW�HV�GDEHL�]X�DQDO\VLH�
UHQ��ZHOFKH�(OHPHQWH�LQ�ZHOFKHU�:HLVH�XQG�]X�ZHOFKHP�=ZHFN�]XU�%LOGHUSURGXNWL�
RQ�HLQJHVHW]W�ZHUGHQ��*OHLFK]HLWLJ�N|QQHQ�GRPLQDQWH�5DXPELOGHU�HUPLWWHOW�ZHUGHQ�
GLH� PD�JHEOLFK� I�U� GLH� %HELOGHUXQJ� EHVWLPPWHU� 5lXPH� VLQG�� (LQ� LQWHUHVVDQWHU
$VSHNW�N|QQWH�GDEHL�VHLQ��ZLH�SRSXOlU��XQG�KRFKNXOWXUHOOH�%HGHXWXQJV]XVFKUHLEXQ�
JHQ�]XVDPPHQ�E]Z��JHJHQHLQDQGHU�ZLUNHQ�
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$OV�]ZHLWHV�7KHPHQIHOG�LVW�GLH�8QWHUVXFKXQJ�GHU��5H���3URGXNWLRQV]XVDPPHQKlQ�
JH�XQG��EHGLQJXQJHQ�GHU�MHZHLOLJHQ�5DXPELOGHU�DQ]XI�KUHQ��5DXPELOGHU�HQWVWHKHQ
LQQHUKDOE�HLQHV�VR]LR�KLVWRULVFKHQ�XQG��NXOWXUHOOHQ�JHVHOOVFKDIWOLFKHQ�*HI�JHV�PLW
XQWHUVFKLHGOLFKHQ�0DFKW��XQG�,QWHUHVVHQODJHQ��'DGXUFK�VLQG�VLH�*HJHQVWDQG�JHVHOO�
VFKDIWOLFKHU�$XVKDQGOXQJVSUR]HVVH��GLH�VLFK�LQ�5DXPELOGHUQ�E]Z��GHUHQ�3URGXN�
WLRQVSUR]HVVHQ�HLQVFKUHLEHQ��1XU�HLQH�DQDO\WLVFKH�5�FNELQGXQJ�EHVWHKHQGHU�5DXP�
ELOGHU�DQ�LKUH�3URGXNWLRQV]XVDPPHQKlQJH�XQG��EHGLQJXQJHQ�NDQQ�GLH�LQWHQGLHUWHQ
$XVVDJHQ��GLH�LP�+LQWHUJUXQG�VWHKHQGHQ�,QWHUHVVHQ�XQG�0DFKWYHUKlOWQLVVH�VRZLH
GLH�$XVKDQGOXQJVSUR]HVVH� LKUHV� =XVWDQGHNRPPHQV� ]X� 7DJH� I|UGHUQ��$XI� GLHVH
:HLVH� N|QQHQ� EHLVSLHOVZHLVH� 5DXPELOGHU�5HJLPHV� DXIJHGHFNW� ZHUGHQ�� GLH� LQ
HQJHP� =XVDPPHQKDQJ� PLW� ZLUWVFKDIWOLFKHQ�� SROLWLVFKHQ� RGHU� DQGHUHQ� 0DFKW�
,QWHUHVVHQ�VWHKHQ�

$OV�GULWWHV�LVW�GLH�$QDO\VH�GHU�|NRQRPLVFKHQ�,QZHUWVHW]XQJ�YRQ�5DXPELOGHUQ�]X
QHQQHQ��GLH�KlXILJHU�DOV�JHGDFKW�$QZHQGXQJ�ILQGHW��(LQ�JUR�HU�%HUHLFK�GHU�|NRQR�
PLVFKHQ� 1XW]XQJ� YRQ� 5DXPELOGHUQ� LVW� ]�%�� GLH� %HZHUEXQJ� XQWHUVFKLHGOLFKVWHU
3URGXNWH�� 'DEHL� ZHUGHQ� KlXILJ� VWHUHRW\SLVLHUWH� 9RUVWHOOXQJHQ� ]X� 5lXPHQ� RGHU
³5DXPW\SHQ¦� XQG� LKQHQ� GDULQ� ]XJHVFKULHEHQH� SRVLWLYH� (LJHQVFKDIWHQ� JHQXW]W�
'XUFK�GLH�9HUELQGXQJ�HLQHV�3URGXNWHV�PLW�VROFKHQ�5lXPHQ�JHKHQ�GHUHQ�YHUPHLQW�
OLFK�H[LVWLHUHQGH��SRVLWLYH�(LJHQVFKDIWHQ�DXI�GDV�MHZHLOLJH�3URGXNW��EHU��(V�ZLUG
DOVR�GHXWOLFK��GDVV�GDV�)HOG�GHU�|NRQRPLVFKHQ�,QZHUWVHW]XQJ�HLQ�JUR�HV� LVW�XQG
JUR�H�3RWHQWLDOH�]XU�$QDO\VH�GHU��5H��3URGXNWLRQ�YRQ�5DXPELOGHUQ�ELHWHW�

$OV� YLHUWHV� )RUVFKXQJVIHOG� LVW� GLH�5HOHYDQ]� XQG�:LUNXQJVPDFKW� YRQ�5DXP�
ELOGHUQ�I�U�UlXPOLFKHV�XQG�UDXPZLUNVDPHV�+DQGHOQ�]X�HUZlKQHQ��'LH�)ROJHQ�YRQ
5DXP��XQG�/lQGHUELOGHUQ�I�U�UDXPZLUNVDPHV�XQG�UlXPOLFKHV�+DQGHOQ�VLQG�NRP�
SOH[��YLHOVFKLFKWLJ�XQG�LQ�YLHOHQ�JHVHOOVFKDIWOLFKHQ�%HUHLFKHQ�ZLUNVDP��6LH�N|QQHQ
YRQ�:RKQVWDQGRUWSUlIHUHQ]HQ��EHU�GLH�6FKDIIXQJ�WRXULVWLVFKHU�$WWUDNWLRQHQ��ZLH
HLQ�+HLGL�/DQG��ELV�KLQ�]X�ZLUWVFKDIWOLFK�SROLWLVFKHU��1LFKW���=XVDPPHQDUEHLW��]�%�
YRQ�6WDDWHQ��UHLFKHQ��'LHVH�KLHU�QXU�DQJHGHXWHWH�%DQGEUHLWH�ELHWHW�DX�HURUGHQWOLFK
JUR�HV�3RWHQ]LDO��XP�EHLVSLHOVZHLVH�0RWLYDWLRQHQ�UlXPOLFKHQ�E]Z��UDXPZLUNVDPHQ
+DQGHOQV� KLQVLFKWOLFK� VHLQHU� %HHLQIOXVVXQJ� GXUFK� 5DXPELOGHU� LQ� GHQ� %OLFN� ]X
EHDUEHLWHQ�

4XHU�]X�GLHVHQ�)RUVFKXQJVIHOGHUQ�OLHJHQ�]ZHL�XQWHUVFKLHGOLFKH�)RUVFKXQJVSHU�
VSHNWLYHQ��VLHKH�$EE������(LQH�3HUVSHNWLYH�LVW�GLH�$QDO\VH�YRQ�5DXPELOGHUQ�VRZRKO
LQ�LKUHU�3URGXNWLRQ�DOV�DXFK�LQ�LKUHU�5H]HSWLRQ��+LHU�ZHLVW�YRU�DOOHP�GHU�%HUHLFK�GHU
5H]HSWLRQVIRUVFKXQJ�]X�5DXPELOGHUQ�'HIL]LWH�XQG�1DFKKROEHGDUI�DXI��(LQH�DQGHUH
3HUVSHNWLYH�LVW�GLH�GHU�6HOEVW��RGHU�)UHPGELOGHU��GLH�]X�5lXPHQ�EHVWHKHQ�E]Z���UH�
�SURGX]LHUW�ZHUGHQ��$XFK�ZHQQ�HLQH�6HOEVW�%HELOGHUXQJ�NHLQHVIDOOV�HLQH�*DUDQWLH
I�U�ZHQLJHU�VWHUHRW\SLVLHUWH�5DXPELOGHU�LVW��VR�VLQG�GRFK�ZHVHQWOLFKH�8QWHUVFKLHGH
LQ�GHQ�MHZHLOLJHQ�5DXP�,QV]HQLHUXQJHQ�JHJHEHQ��:lKUHQG�HLQ�6HOEVWELOG�DOV�HLQ
³*HVHKHQ�ZHUGHQ�:ROOHQ¦�LQWHUSUHWLHUW�ZHUGHQ�XQG�GDEHL�DXFK�LGHQWLWlWVVWLIWHQGH
)DNWRUHQ�EHLQKDOWHQ�NDQQ��N|QQHQ�)UHPGELOGHU�DOV�HLQ�³*HVHKHQ�ZHUGHQ¦�RGHU�DOV
=XVFKUHLEXQJHQ�YRQ�)UHPG�DQ�VLFKWHQ�]X�5lXPHQ�YHUVWDQGHQ�ZHUGHQ��'LH�P|JOL�
FKHQ�8QWHUVFKLHGH�GLHVHU�5DXPELOGHU�ELHWHQ�LQWHUHVVDQWH�)RUVFKXQJVSRWHQWLDOH�

'XUFK�GLH�YLHOIlOWLJHQ�.RPELQDWLRQVP|JOLFKNHLWHQ�GHU�)RUVFKXQJVIHOGHU�PLW�GHQ
XQWHUVFKLHGOLFKHQ� )RUVFKXQJVSHUVSHNWLYHQ� QDFK�$UW� HLQHV�%DXNDVWHQV\VWHPV� HU�
JHEHQ�VLFK�]DKOUHLFKH�8QWHUVXFKXQJVDQVlW]H�I�U�5DXPELOGHU��(EHQVR�YLHOIlOWLJ�VLQG
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GLH�$QDO\VHPHWKRGHQ�I�U�5DXPELOGHU��GLH�MHZHLOV�LQ�$EKlQJLJNHLW�YRP�3URGXN�
WLRQVPHGLXP�XQG�LP�%OLFN��EHU�GHQ�GLV]LSOLQlUHQ�7HOOHUUDQG�DXV]XZlKOHQ�VLQG��)�U
)LOPH�VLQG�GLHV�EHLVSLHOVZHLVH�ILOPDQDO\WLVFKH��I�U�:HUEXQJ�GHU�3ULQWPHGLHQ�ELOG�
XQG�WH[WDQDO\WLVFKH�RGHU�ZHUEHSV\FKRORJLVFKH�=XJlQJH��I�U�$UFKLWHNWXU�VHPLRWL�
VFKH�RGHU�PDWHULDOLNRQRJUDSKLVFKH�=XJlQJH�HWF��$OV�VWHOOYHUWUHWHQGHV�%HLVSLHO�I�U
QLFKW�JHRJUDSKLVFKH�$UEHLWHQ��GLH� LQWHUHVVDQWH�%HLWUlJH�]XU�5DXPELOGSURGXNWLRQ
OLHIHUQ�N|QQHQ��VHL�KLHU�DXI�0$548$5'7��������YHUZLHVHQ��GLH�VLFK�PLW�GHU�.RQ�
VWUXNWLRQ�GHU�5HJLRQ�6DFKVHQ�LQ�%LOG�XQG�7H[W�DXVHLQDQGHUVHW]W�

0LW�GHU�$QDO\VH�YRQ�5DXPELOGHUQ�N|QQWH�HLQH�HUZHLWHUWH�$UW�GHU�/lQGHUNXQGH
GLH�³NODVVLVFKH¦�/DQGHV��XQG�/lQGHUNXQGH�VLQQYROO�HUJlQ]HQ��*OHLFK]HLWLJ�Z�UGH
VLH�GLH�&KDQFH�ELHWHQ��HLQ�I�U�GLH�*HRJUDSKLH�]ZDU�QLFKW�Y|OOLJ�QHXHV��DEHU�P|JOL�
FKHUZHLVH�³XQJHZRKQWHV¦�)HOG�]X�HQWGHFNHQ�XQG�LQ�=XVDPPHQDUEHLW�PLW�DQGHUHQ
'LV]LSOLQHQ�³5DXP¦�DXIV�1HXH�I�U�GDV�)DFK�]X�HUVFKOLH�HQ�

/LWHUDWXU
$*5(,7(5��0��������¦0DG�.LQJ�/XGZLJ§���3qUH�5KLQ��XQG�¦)RUHVWD�1HUD§��'DV�'HXWVFK�

ODQGELOG�LQ�HQJOLVFK���IUDQ]|VLVFK��XQG�LWDOLHQLVFKVSUDFKLJHQ�5HLVHI�KUHUQ��'LVVHUWDWLRQ�
)DNXOWlW� I�U� %LRORJLH�� &KHPLH� XQG� *HRZLVVHQVFKDIWHQ� GHU� 8QLYHUVLWlW� %D\UHXWK�
KWWS���RSXV�XE�XQL�ED\UHXWK�GH�YROOWH[WH�����������������������

$6&+$8(5��:�� ������/DQGHVNXQGH� DOV� DGUHVVDWHQRULHQWLHUWH� )RUP�GHU�'DUVWHOOXQJ� ¤� HLQ
3OlGR\HU�PLW�7HLOHQ�HLQHU�/DQGHVNXQGH�GHV�/DQGHVWHLOV�6FKOHVZLJ��)OHQVEXUJ� � �)RU�
VFKXQJHQ�]XU�GHXWVFKHQ�/DQGHVNXQGH�������

%$&.+$86��1��������³1LFKW�2UW�'VFKXQJHO¦�¤�+HUVWHOOXQJ�YRQ�$XWKHQWL]LWlW�LQ�1DWLRQDO�
SDUNV�YRQ�0DOD\VLD��,Q��:g+/(5��.���+UVJ����(UOHEQLVZHOWHQ��+HUVWHOOXQJ�XQG�1XW]XQJ

$EE�� ���6FKHPDWLVFKH�'DUVWHOOXQJ�GHU�)RUVFKXQJVIHOGHU� XQG�3HUVSHNWLYHQ� HLQHV
HUZHLWHUWHQ�9HUVWlQGQLVVHV�YRQ�/DQGHV��XQG�/lQGHUNXQGH��HLJHQH�'DUVWHOOXQJ�
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WRXULVWLVFKHU�:HOWHQ��0�QVWHU��6�����¤����� �7RXULVPXV�%HLWUlJH�]X�:LVVHQVFKDIW�XQG
3UD[LV�����

%$57+(6��5��������0\WKHQ�GHV�$OOWDJV��)UDQNIXUW�D�0��>2ULJLQDO��0\WKRORJLHV��3DULV�����@�
%$67(1��/��������3RVWPRGHUQHU�8UEDQLVPXV��*HVWDOWXQJ�GHU�VWlGWLVFKHQ�3HULSKHULH��0�QVWHU

�6FKULIWHQ�GHV�$UEHLWVNUHLVHV�6WDGW]XN�QIWH�GHU�'HXWVFKHQ�*HVHOOVFKDIW�I�U�*HRJUDSKLH�
���

%(5/,1�(5.81'81*(1�������6WDGWI�KUXQJ����9LVLWHQNDUWHQ�GHU�/lQGHU�¤�%RWVFKDIWHQ� LQ
%HUOLQ��KWWS���ZZZ�EHUOLQ�HUNXQGXQJHQ�GH�6WDGWIXHKUXQJ�/LVWH��KWPO��������������

%(5/,1(5�*(6(//6&+$)7�)h5�,17(51$7,21$/(�%(*(*181*�������$OO�1DWLRQV�)HVWLYDO��7DJ
GHU�RIIHQHQ�7�U�GHU�%RWVFKDIWHQ��KWWS���ZZZ�DOOQDWLRQVIHVWLYDO�GH���������������

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

%/27(92*(/��+�+��������$XIJDEHQ�XQG�3UREOHPH�GHU�5HJLRQDOHQ�*HRJUDSKLH��,Q��%HULFKWH
]XU�GHXWVFKHQ�/DQGHVNXQGH��%G��������6����¤���

%/27(92*(/��+�+��������³1HXH�.XOWXUJHRJUDSKLH¦�¤�(QWZLFNOXQJ��'LPHQVLRQHQ��3RWHQ]LD�
OH� XQG� 5LVLNHQ� HLQHU� NXOWXUDOLVWLVFKHQ� +XPDQJHRJUDSKLH�� ,Q�� %HULFKWH� ]XU� GHXWVFKHQ
/DQGHVNXQGH��������6���¤���

%2//+g)(5��%��������*HRJUDSKLHQ�GHV�)HUQVHKHQV��'HU�.|OQHU�7DWRUW�DOV�PHGLDOH�9HURUWXQJ
NXOWXUHOOHU�3UDNWLNHQ��%LHOHIHOG�

&/$5.(��'���+UVJ���������7KH�&LQHPDWLF�&LW\��/RQGRQ�
&26*529(��'��������0DSSLQJV��/RQGRQ�
'81&$1��-��������7KH�&LW\�DV�7H[W��7KH�3ROLWLFV�RI�/DQGVFDSH�,QWHUSUHWDWLRQ�LQ�WKH�.DQG\DQ

.LQJGRP��&DPEULGJH�
'81&$1��-��X��'��/(<�������3ODFH���&XOWXUH���5HSUHVHQWDWLRQ��/RQGRQ�
(,1.$8)6=(17580� '$6� 6&+/266� :(5%(*(0(,16&+$)7� ������ 'DV� 6FKORVV�

KWWS���ZZZ�GDV�VFKORVV�VWHJOLW]�GH�LQGH[�SKS"LG VWDUWVHLWH��������������
(50$11��8��������5HJLRQDO�HVVHQ"�:HUW�XQG�$XWKHQWL]LWlW�GHU�5HJLRQDOLWlW�YRQ�1DKUXQJV�

PLWWHOQ��,Q��*('5,&+��.�X�.��2/7(56'25)��+UVJ����(UQlKUXQJ�XQG�5DXP��5HJLRQDOH�XQG
HWKQLVFKH� (UQlKUXQJVZHLVHQ� LQ� 'HXWVFKODQG�� .DUOVUXKH�� 6�� ���¤���� � � %HULFKWH� GHU
%XQGHVIRUVFKXQJVDQVWDOW�I�U�(UQlKUXQJ��

)(/*(1+$8(5�7��������*HRJUDSKLH�DOV�$UJXPHQW��(LQH�8QWHUVXFKXQJ�UHJLRQDOLVLHUHQGHU
%HJU�QGXQJVSUD[LV�DP�%HLVSLHO�³0LWWHOGHXWVFKODQG¦��6WXWWJDUW�� �6R]LDOJHRJUDSKLVFKH
%LEOLRWKHN�����

)/(,6&+0$11��.���$��675h9(5�X��%��7526725))�����D��'UDFXOD�PHHWV�+HLGL��³=HLFKHQ¦�I�U
HLQ� HUZHLWHUWHV� OlQGHUNXQGOLFKHV�9HUVWlQGQLV� LP�6LQQH� HLQHU�QHZ� FXOWXUDO� JHRJUDSK\�
8QYHU|IIHQWOLFKWHU�9RUWUDJ�LP�5DKPHQ�GHU�7DJXQJ�³1HXH�.XOWXUJHRJUDSKLH�LQ�'HXWVFK�
ODQG��7KHPHQ��0HWKRGHQ��3HUVSHNWLYHQ¦�� -DQXDU������DP�/HLEQL]�,QVWLWXW� I�U�/lQGHU�
NXQGH�LQ�/HLS]LJ�

)/(,6&+0$11��.���$��675h9(5�X��%��7526725))� �����E���³-HGHU�QXU�HUGHQNOLFKH�$EHU�
JODXEH� LVW� XQWHU� GHP� KXIHLVHQI|UPLJHQ�=XJH� GHU�.DUSDWHQ� ]X�+DXVH¦� ¤� ]XP�0\WKRV
7UDQVVLOYDQLHQ�XQG�'UDFXOD�� ,Q��*$0(5,7+��:���3��0(66(5/,��3��0(86%85*(5� X��+�
:$11(5� �+UVJ���� $OSHQZHOW� ¤� *HELUJVZHOWHQ�� ,QVHOQ�� %U�FNHQ�� *UHQ]HQ�� +HLGHO�
EHUJ�%HUQ��6�����¤����� �7DJXQJVEHULFKW�XQG�ZLVVHQVFKDIWOLFKH�$EKDQGOXQJHQ�GHV����
'HXWVFKHQ�*HRJUDSKHQWDJV�%HUQ�������

)/(,6&+0$11��.��������%RWVFKDIWHQ�PLW�%RWVFKDIWHQ��=XU�3URGXNWLRQ�YRQ�/lQGHUELOGHUQ
GXUFK�%HUOLQHU�%RWVFKDIWVEDXWHQ��(LQ�%HLWUDJ�]X�HLQHU�1HXHQ�/lQGHUNXQGH��'LVVHUWDWLRQ�
)DFKEHUHLFK�*HRZLVVHQVFKDIWHQ� GHU�)UHLHQ�8QLYHUVLWlW�%HUOLQ�� KWWS���ZZZ�GLVV�IX�EHU�
OLQ�GH������������������������

)/,71(5��0��X��-��/266$8��+UVJ���������7KHPHQRUWH��0�QVWHU�� �5HLKH�*HRJUDSKLH������
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)/,71(5��0��������,QV]HQLHUWH�1DWXU��SRVWNRORQLDOH�(ULQQHUXQJ��²6HUHQJHWL�GDUI�QLFKW�VWHU�
EHQ¨��,Q��)/,71(5�0��X��-��/266$8��+UVJ����7KHPHQRUWH��0�QVWHU��6�����¤����

)5g+/,&+��+��������'DV�QHXH�%LOG�GHU�6WDGW���)LOPLVFKH�6WDGWELOGHU�XQG�DOOWlJOLFKH�5DXP�
YRUVWHOOXQJHQ�LP�'LDORJ��6WXWWJDUW�� �(UGNXQGOLFKHV�:LVVHQ�������

*(%+$5'7�� +���$��0$77,66(.�� 3�� 5(8%(5� X��*��:2/.(56'25)(5� ������1HXH�.XOWXU�
JHRJUDSKLH"�3HUVSHNWLYHQ��3RWHQWLDOH�XQG�3UREOHPH��,Q��*HRJUDSKLVFKH�5XQGVFKDX�����
�����6����¤���

*(%+$5'7��+���3��5(8%(5�X��*��:2/.(56'25)(5��+UVJ���������.XOWXUJHRJUDSKLH��$NWXHOOH
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