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6XVDQQH�+(<'(15(,&+��/HLS]LJ

%�UJHUVFKDIWOLFKH�=ZLVFKHQQXW]XQJ�DXI�)UHLIOlFKHQ�
3ULYDWHU�=HLWYHUWUHLE�RGHU�VLQQYROOHV�(OHPHQW�GHV�|IIHQWOLFKHQ

5DXPHV"

6XPPDU\
,Q�WKH�UHFHQW�\HDUV�WKH�WHPSRUDU\�XVH�RI�EURZQILHOGV�IRU�FXOWXUDO��VRFLDO��RU�HFRORJL�
FDO�SXUSRVHV�EHFDPH�D�PXFK�GLVFXVVHG�FRQFHSW�LQ�XUEDQ�SODQQLQJ��<HW�LW�UHPDLQV
XQFOHDU�KRZ�XVHIXO�WKHVH�SURMHFWV�DUH��GR�WKH\�UHDOO\�KDYH�DQ\�HIIHFWV�RQ�D�TXDUWHU
RU�FLW\�OHYHO�RU�DUH�WKH\�MXVW�SULYDWH�SOHDVXUH�IRU�WKRVH�ZKR�UXQ�WKHVH�SURMHFWV"�

7KH�DUWLFOH�WULHV�WR�JLYH�DQVZHUV�E\�UDLVLQJ�D�FRQFHSWXDO�IUDPHZRUN�RI�KHWHURJH�
QRXV�SXEOLF�VSDFHV�ZKLFK�JLYH�SODFH�WR�PXOWL�OHYHO�W\SHV�RI�SXEOLF�VSKHUHV��,W�DUJXHV
WKDW�WHPSRUDU\�XVH�SURMHFWV�FUHDWH�D�VSHFLILF�NLQG�RI�XUEDQ�SXEOLF�VSKHUH�DQG�VSDFH
WKDW� UH�LQWHJUDWHV� WKH�IRUPHUO\�HPSW\� ORWV�EDFN� LQWR� WKH�XUEDQ�VRFLDO�DQG�VSDFLDO
IUDPHZRUN�� 7KH� HPSLULFDO� HYLGHQFH� FRPHV� IURP� D� SURMHFW� ZKLFK� WRRN� SODFH� LQ
/HLS]LJ��*HUPDQ\�

� (LQOHLWXQJ
'HU�GHPRJUDSKLVFKH�:DQGHO��GLH�DQKDOWHQGHQ��EHUUHJLRQDOHQ�:DQGHUXQJVEHZH�
JXQJHQ�XQG�GLH�QDFK�ZLH�YRU�DQ]XWUHIIHQGH�6XEXUEDQLVLHUXQJ�PDFKHQ�DXV�YLHOHQ
6WlGWHQ�VFKUXPSIHQGH�6WlGWH��8QG�DXFK�GRUW��ZR�GLH�6WDWLVWLNHQ�HLQH�VWDELOH�%HY|O�
NHUXQJVHQWZLFNOXQJ�DQ]HLJHQ��ILQGHQ�VLFK�QHEHQ�VWDELOHQ�RGHU�VRJDU�ZDFKVHQGHQ
4XDUWLHUHQ�VFKUXPSIHQGH�6WDGWWHLOH��'LH�=HLFKHQ�GHV�6FKUXPSIHQV��OHHU�VWHKHQGH
)DEULNHQ��YHUIDOOHQGH�:RKQKlXVHU�XQG�EUDFKJHIDOOHQH�)OlFKHQ� ODVVHQ� VLFK�PLWW�
OHUZHLOH� IDVW� �EHUDOO� LQ�'HXWVFKODQG� ILQGHQ��:DV� MDKU]HKQWHODQJ� HLQH�6HOEVWYHU�
VWlQGOLFKNHLW� ZDU�� GDV� VWHWLJH� :DFKVHQ� GHU� 6WlGWH�� KDW� PLWWOHUZHLOH� VFKRQ� IDVW
6HOWHQKHLWVZHUW�XQG�WDXJW�]XP�:HUEHVORJDQ��'LH�³ZDFKVHQGH�6WDGW¦�+DPEXUJ�LVW
]XU�$XVQDKPH�JHZRUGHQ��YLHOHURUWV�ZLUG�JHVFKUXPSIW�

6FKUXPSIXQJ�YHUlQGHUW�GDV�%LOG�GHU�6WlGWH��'HU�HLQVWPDOV�NRPSDNWH�%DXN|USHU
]HUIlOOW�XQG�PXVV�QHX�VWUXNWXULHUW�ZHUGHQ��(LQ�=XVDPPHQWUHIIHQ�YRQ�0LHWVNDVHU�
QHQ�� ,QGXVWULHNXOLVVH� XQG� 3UlULH�� ZLH� HV�:ROIJDQJ�.,/� ������� ���� I�U� /HLS]LJ�
3ODJZLW]�DOV�QRFK�]X�HQWGHFNHQGH�QHXH�XUEDQH�4XDOLWlW�EHVFKUHLEW��LVW�PLWWOHUZHLOH
LQ� YLHOHQ� 4XDUWLHUHQ� VFKUXPSIHQGHU� 6WlGWH� 5HDOLWlW��:lKUHQG� GHU� 8PJDQJ�PLW
XQWHUDXVJHODVWHWHQ�0LHWVKlXVHUQ�XQG�QLFKW�PHKU�JHEUDXFKWHQ�,QGXVWULHDQODJHQ��HJDO
RE�HUKDOWHQG�RGHU�LQ�)RUP�YRQ�$EULVV��PLWWOHUZHLOH�HLQJH�EW�LVW��EOHLEW�GLH�GXUFK
OHW]WHUHQ�HQWVWHKHQGH�3UlULH�LQ�GHU�6WDGW�HLQH�3URYRNDWLRQ�
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3UlULH�VWHKW�GDEHL�QLFKW�QXU�DOV�0HWDSKHU�I�U�GLH�JUR�H�/HHUH�XQG�HLQH�ZLOGH�1DWXU�
VRQGHUQ�DXFK�I�U�HLQHQ�5DXP��GHQ�GLH�RUGQHQGH�+DQG�GHU�=LYLOLVDWLRQ�QLFKW�PHKU
HUUHLFKW��VRZRKO��ZDV�VHLQH�SK\VLVFKH�6WUXNWXU�EHWULIIW��DOV�DXFK�ZDV�GLH�LKP�HLQJH�
VFKULHEHQHQ� 9HUKDOWHQVQRUPHQ� DQJHKW�� 1LFKW� XPVRQVW� KlXIHQ� VLFK� KLHU�� LP� QR
PDQ�V�ODQG��GLH�6SXUHQ�DEZHLFKHQGHQ�9HUKDOWHQV��=X�GHQ�3LRQLHUHQ�GHU�3IODQ]HQ�
ZHOW��*ROGUXWH��(VVLJEDXP�XQG�%LUNH��JHVHOOHQ�VLFK�GLH�5HVWH�SURYLVRULVFKHU�1DFKW�
ODJHU� XQG� GLH� DOOJHJHQZlUWLJHQ� 6SHUUP�OODEODJHUXQJHQ�� :HU� GHP� DOOJHPHLQHQ
9HUKDOWHQVNRGH[�QLFKW�IROJHQ�ZLOO�RGHU�NDQQ��GHU�ILQGHW�KLHU�HLQHQ�QLFKW�UHJOHPHQ�
WLHUWHQ�)UHLUDXP��,QZLHIHUQ�GLH��EOLFKHUZHLVH�LQ�GLHVHQ�EUDFK�JHIDOOHQHQ�5lXPHQ
DQ]XWUHIIHQGH�LQIRUPHOOHQ�1XW]XQJHQ�GDEHL�DOV�3LRQLHUWDWHQ�LP�+LQEOLFN�DXI�HLQH
]XN�QIWLJH�6WDGWJHVHOOVFKDIW�DQJHVHKHQ�ZHUGHQ�N|QQHQ�RGHU�P�VVHQ��GDV�LVW�ELVODQJ
HLQH�RIIHQH�)UDJH��)HVW]XKDOWHQ�EOHLEW��GDVV�GLH�YLHO�EHVFKULHEHQHQ�NXOWXUHOO��VR]LDO
RGHU�|NRORJLVFK�RULHQWLHUWHQ�=ZLVFKHQQXW]XQJHQ�ELVKHU�LPPHU�QRFK�UHFKW�VHOWHQ
VLQG��ZlKUHQG�GLH�)ROJHQ�YRQ�9HUDQWZRUWXQJVORVLJNHLW��6XFKWNUDQNKHLW�XQG�=HU�
VW|UXQJVZXW��]X�LQWHUSUHWLHUHQ�DOV�6\PSWRPH�HLQHU�VLFK�]HUVHW]HQGHQ�6WDGWJHVHOO�
VFKDIW��DXI�VHKU�YLHOHQ�%UDFKHQ�]X�ILQGHQ�VLQG�

/LHJHQ� ODVVHQ� LVW�GHPQDFK�NHLQH�2SWLRQ��ZHQQ�HV�XP�GHQ�8PJDQJ�PLW�QLFKW
PHKU�JHEUDXFKWHQ�)OlFKHQ�JHKW��9RP�|NRORJLVFKHQ�6WDQGSXQNW�KHU�ZlUH�GLHVH�QHXH
:LOGQLV� LQ� GHU� 6WDGW�� GDV� (QWVWHKHQ� YRQ� 5XGHUDOYHJHWDWLRQ� RKQH� PHQVFKOLFKHV
=XWXQ��HLQH�JXWH�/|VXQJ��ZHLO�VLH�1LVFKHQ�I�U�HLQH�DUWHQUHLFKH�)ORUD�XQG�)DXQD
ELHWHW��6R]LR|NRQRPLVFK�EHWUDFKWHW�DOOHUGLQJV�EULQJHQ�VROFKH�)OlFKHQ�PHKU�3UREOH�
PH�DOV�9RUWHLOH��6LH�VWR�HQ�DXI�HLQH�JHULQJH�$N]HSWDQ]�LQ�GHU�%HY|ONHUXQJ��(,�1(5
X��+(<'(15(,&+�����������XQG�VLQG��ZHQQ�VLH�QLFKW�JHJHQ�=XWULWW�JHVLFKHUW�ZHUGHQ�
VWlQGLJ�LQ�*HIDKU�]X�YHUZDKUORVHQ��GHQQ�VLH�ELHWHQ�HEHQ�DXFK�1LVFKHQ�I�U�DEZHL�
FKHQGHV�9HUKDOWHQ��GDV�LQ�GLHVHQ�/|FKHUQ�LP�VR]LRNXOWXUHOOHQ�*HZHEH�GHU�6WDGW
JHUDGH�QLFKW�UHJOHPHQWLHUW�XQG�VDQNWLRQLHUW�ZLUG�XQG�VLFK�XQJHKLQGHUW�DXVEUHLWHW�

:DV�DOVR�WXQ�PLW�GHP�)OlFKHQ�EHUVFKXVV��ZHQQ�:LHGHUEHEDXXQJ�NHLQH�2SWLRQ
LVW�XQG�GLH�NRPPXQDOHQ�.DVVHQ�VFKRQ�GLH�EHVWHKHQGHQ�*U�Q��XQG�)UHLIOlFKHQ�NDXP
QRFK�XQWHUKDOWHQ�N|QQHQ"�'LH�/|VXQJ�GLHVHU�)UDJH�KDW� VLFK�]X�HLQHP�]HQWUDOHQ
$UEHLWVIHOG� GHU� 6WDGWSODQXQJ� HQWZLFNHOW�� (V� JHKW� QLFKW� QXU� GDUXP�� ZLH� VROFKH
)OlFKHQ�]X�JHVWDOWHQ�XQG�]X�QXW]HQ�VLQG��:HLO�WUDGLWLRQHOOH�$QVlW]H�GHU�)UHLUDXP�
SODQXQJ�XQWHU�GHQ�QHXHQ�%HGLQJXQJHQ�GHU�6FKUXPSIXQJ�YHUVDJHQ��P�VVHQ�JDQ]
QHXH� 9HUIDKUHQ� XQG� ,QVWUXPHQWH� JHIXQGHQ� ZHUGHQ�� 'LH� GXUFK� %UDFKIDOOHQ� HQW�
VWHKHQGHQ�)UHLIOlFKHQ�VLQG��EHUZLHJHQG�LQ�SULYDWHP�%HVLW]�XQG�GDKHU�GHU�6WDGW�
SODQXQJ� ]XQlFKVW� NDXP� ]XJlQJOLFK�� )UHLUDXP� LVW� QLFKW� OlQJHU� HLQ� NQDSSHV�*XW�
VRQGHUQ�LP�hEHUIOXVV�YRUKDQGHQ��(U�XQWHUOLHJW�NHLQHP�1XW]XQJVGUXFN�XQG�NDQQ�
ZHQQ��EHUKDXSW��QXU�H[WHQVLY�JHQXW]W�ZHUGHQ��1LFKW�QXU�GLH�1RUPHQ�GHU�*HVWDOWXQJ
XQG�1XW]XQJ�VWlGWLVFKHQ�)UHLUDXPV�lQGHUQ�VLFK��VRQGHUQ�DXFK�GLH�0HFKDQLVPHQ
VHLQHU�3URGXNWLRQ�

(LQ�LPPHU�KlXILJHU�GLVNXWLHUWHU�/|VXQJVDQVDW]�I�U�HLQHQ�7HLO�GHU�%UDFKIOlFKHQ
LVW�GLH�=ZLVFKHQQXW]XQJ�� ,Q�GHU�3ODQXQJVGLVNXVVLRQ�VLQG�GDPLW�YRU�DOOHP�GXUFK
%�UJHU�XQWHUKDOWHQH��QLFKW�NRPPHU]LHOOH�1XW]XQJHQ�DXI�)UHLIOlFKHQ�XQG�LQ�*HElX�
GHQ�JHPHLQW��'DV�NODVVLVFKH�%HLVSLHO�LVW�GHU�%�UJHUJDUWHQ��0LWWOHUZHLOH�JLEW�HV�YLHOH
GHUDUWLJH�3URMHNWH��GLH�]XP�7HLO�DXI�E�UJHUVFKDIWOLFKHU�,QLWLDWLYH�EHUXKHQ��]XP�7HLO
DEHU�DXFK�YRQ�3ODQHUQ�DQJHVWR�HQ�ZXUGHQ��YJO��]�%��%%5�������%5$'.(�X��/g:(5
������ *$//(10h//(5� ������ 29(50(<(5� ������� ,KUH� (UIROJVDXVVLFKWHQ� VLQG
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XQWHUVFKLHGOLFK�� (V� ]HLJW� VLFK�� GDVV� =ZLVFKHQQXW]XQJHQ� GLHVHU� $UW� QLFKW� RKQH
ZHLWHUHV� DOV� 3ODQXQJVLQVWUXPHQW� ]X� QXW]HQ� VLQG�� VRQGHUQ� QXU� JH]LHOW� XQWHUVW�W]W
ZHUGHQ�N|QQHQ��+$%(50$11�X��+(<'(15(,&+��������7URW]GHP�VLQG�VLH��LQ�LKUHU
JDQ]HQ�9LHOIDOW��HLQ�ZLFKWLJHU�%HVWDQGWHLO�HLQHU�6WUDWHJLH�]XP�8PJDQJ�PLW�GHP
)OlFKHQ�EHUVFKXVV� XQG� HLQ� 3RWHQWLDO� I�U� QHXH� $QHLJQXQJV�� XQG� %HWHLOLJXQJV�
IRUPHQ�

'RFK�HV�ZLUG�DXFK�.ULWLN�ODXW��:HOFKH�%HY|ONHUXQJVJUXSSHQ�KDEHQ��EHUKDXSW
GDV�3RWHQWLDO��HLQH�=ZLVFKHQQXW]XQJ�DQ]XVWR�HQ"�:LH�YHUKlOW�HV�VLFK�PLW�$XIZDQG
XQG�1XW]HQ"�:HU�SURILWLHUW�YRQ�=ZLVFKHQQXW]XQJHQ"�:LUG�|IIHQWOLFKH�8QWHUVW�W�
]XQJ�]XP�:RKOH�HLQLJHU�:HQLJHU�HLQJHVHW]W"�,VW�=ZLVFKHQQXW]XQJ�QXU�HLQH�KRFK�
JHMXEHOWH�0RGHHUVFKHLQXQJ��GLH�NDXP�SRVLWLYH�(IIHNWH�I�U�GLH�4XDUWLHUH�XQG�6WlGWH
EULQJW"

'HU�YRUOLHJHQGH�$UWLNHO�XQWHUVXFKW�GLHVH�=XVDPPHQKlQJH�I�U�GDV�%HLVSLHO�GHU
E�UJHUVFKDIWOLFKHQ�=ZLVFKHQQXW]XQJ�DXI�)UHLIOlFKHQ��(U�WXW�GLHV��LQGHP�HU�QDFK�GHU
4XDOLWlW�E�UJHUVFKDIWOLFKHU�=ZLVFKHQQXW]XQJHQ�DOV�|IIHQWOLFKH�5lXPH�IUDJW�XQG�PLW
GLHVHP�NRQ]HSWLRQHOOHQ�5DKPHQ�GLH�:LUNVDPNHLW�GHV�.RQ]HSWHV�=ZLVFKHQQXW]XQJ
DQDO\VLHUW��$OV�%HLVSLHO�IXQJLHUW�HLQH�]ZLVFKHQ������XQG������YRQ�HLQHP�9HUHLQ
EHWULHEHQH� 8PJHVWDOWXQJ� HLQHU� %UDFKIOlFKH� ]XP� 6SLHO�� XQG� $XIHQWKDOWVRUW� LQ
/HLS]LJ�6FK|QHIHOG�

� %�UJHUVFKDIWOLFKH�=ZLVFKHQQXW]XQJ�DXI�)UHLIOlFKHQ�¤�ZDV�LVW�JHPHLQW"
=ZLVFKHQQXW]XQJ�LP�$OOJHPHLQHQ�LVW�GLH�]HLWOLFK�EHIULVWHWH�1XW]XQJ�HLQHV�*HElX�
GHV�RGHU�HLQHU�)OlFKH�]X�HLQHP�DQGHUHQ�DOV�GHP�XUVSU�QJOLFK�JHSODQWHQ�=ZHFN�
,QQHUKDOE�GLHVHV�EUHLWHQ�5DKPHQV�VLQG�]DKOUHLFKH�'LIIHUHQ]LHUXQJHQ�P|JOLFK�

'LIIHUHQ]LHUXQJ $XVSUlJXQJHQ
]HLWOLFK NXU]IULVWLJ ODQJIULVWLJ��GDXHUKDIW�
YHUWUDJVUHFKWOLFK IRUPHOO��PLW�9HUWUDJ� LQIRUPHOO��RKQH�9HUWUDJ�
UHFKWOLFK��Y�D��%DXUHFKW��6WUDIUHFKW� OHJDO LOOHJDO
|NRQRPLVFK NRPPHU]LHOO QLFKW�NRPPHU]LHOO
1XW]HU SULYDW |IIHQWOLFK
=XJlQJOLFKNHLW RIIHQ JHVFKORVVHQ

)�U� MHGH� GLHVHU�'LIIHUHQ]LHUXQJHQ� VLQG�0LVFKIRUPHQ� GHQNEDU�� GLH� DQJHJHEHQHQ
$XVSUlJXQJHQ�VLQG�DOV�3ROH�HLQHV�.RQWLQXXPV�]X�YHUVWHKHQ�

,QKDOWOLFK� VLQG� =ZLVFKHQQXW]XQJHQ� NDXP� *UHQ]HQ� JHVHW]W�� KlXILJ� VLQG� ]�%�
WHPSRUlUHV�:RKQHQ�RGHU�$UEHLWHQ��GLH�'XUFKI�KUXQJ�YRQ�NXOWXUHOOHQ�9HUDQVWDOWXQ�
JHQ��GLH�6FKDIIXQJ�YRQ�QDWXUQDKHQ�)OlFKHQ�RGHU�GLH�$QODJH�YRQ�*U�QYHUELQGXQ�
JHQ�

(LQH�ZHLWHUH�.DWHJRULVLHUXQJ�YRQ�=ZLVFKHQQXW]XQJHQ�ZLUG�YRQ�GHU�:XSSHUWDOHU
=ZLVFKHQQXW]XQJVDJHQWXU�YRUJHVFKODJHQ��GLH�VLFK�YRU�DOOHP�PLW�GHU�9HUPLWWOXQJ
OHHU�VWHKHQGHU�/DGHQJHVFKlIWH�EHIDVVW��+LHU�XQWHUVFKHLGHW�PDQ�QDFK�)ULVWLJNHLW�XQG
=LHOVWHOOXQJ� GHU� 1XW]XQJ�� ³6WDUWHU�1XW]XQJ�� 'HU� 1XW]HU� YHUVWHKW� GLH� 3KDVH� GHU
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=ZLVFKHQQXW]XQJ�DOV�3UREHODXI�XQG�ZLUG�QDFK�HUIROJUHLFKHP�$EVFKOX��]XP�'DXHU�
QXW]HU�PLW�UHJXOlUHP�0LHWYHUWUDJ�

9RU�EHUJHKHQGH�1XW]XQJ��'LH�*HVFKlIWVUlXPH�ZHUGHQ�VR�ODQJH�I�U�HLQH�=ZL�
VFKHQQXW]XQJ� ]XU�9HUI�JXQJ� JHVWHOOW��ZLH� VLH� QLFKW� GDXHUKDIW� YHUPLHWHW�ZHUGHQ
N|QQHQ��'HU�=ZLVFKHQQXW]HU�LVW�MHGRFK�VR�IOH[LEHO��GDVV�HU�MHGHU]HLW�LQ�GHU�/DJH�LVW�
GDV�/RNDO�NXU]IULVWLJ�]X�UlXPHQ�

(YHQW�1XW]XQJ��'HU�1XW]HU�KDW�YRQ�YRUQH�KHUHLQ�HLQH�]HLWOLFK�EHIULVWHWH�1XW]XQJ
JHSODQW�XQG�JLEW�GLH�5lXPH�QDFK�$EVFKOX��GHU�1XW]XQJ�IUHL�¦��ZZZ�]ZLVFKHQQXW
]XQJVDJHQWXU�ZXSSHUWDO�GH�ZDV���

'DV�%HLVSLHO�]HLJW��GDVV�GLH�8QWHUVFKHLGXQJ�YRQ�=ZLVFKHQQXW]XQJ�XQG�8PQXW�
]XQJ� VFKZLHULJ�XQG� LP�SUDNWLVFKHQ�6LQQH� DXFK�XQQ|WLJ� LVW��=ZLVFKHQQXW]XQJHQ
N|QQHQ� VLFK� YHUVWHWLJHQ��:LFKWLJ� LVW�� GDVV� VLH� QLFKW� YRQ� YRUQ� KHUHLQ� DXI�'DXHU
DQJHOHJW�VLQG�XQG�GDKHU�HLQH�JU|�HUH�)UHLKHLW�KLQVLFKWOLFK�GHU�1XW]XQJVNRQ]HSWH
EHVWHKW�� =ZLVFKHQQXW]XQJVNRQ]HSWH� N|QQHQ� H[SHULPHQWHOO� VHLQ�� ZHLO� VLH� LQ� GHU
5HJHO�RKQH�JUR�HQ�EDXOLFKHQ�XQG�ILQDQ]LHOOHQ�$XIZDQG�DXVNRPPHQ�XQG�VLFK�PHLVW
QLFKW�UHFKQHQ�P�VVHQ��*HUDGH�GDV�PDFKW�VLH�VR�VSDQQHQG�

$XV�GHP�ZHLWHQ�)HOG�P|JOLFKHU�9DULDQWHQ�WHPSRUlUHU�1XW]XQJ�ZLUG�DQ�GLHVHU
6WHOOH�GLH�E�UJHUVFKDIWOLFKH�=ZLVFKHQQXW]XQJ�DXI�)UHLIOlFKHQ�XQWHUVXFKW��*HPl�
GHP�YRUJHVWHOOWHQ�'LIIHUHQ]LHUXQJVVFKHPD�VHL�GDUXQWHU�HLQH�]HLWOLFK�EHIULVWHWH��YRQ
QLFKWNRPPXQDOHQ� $NWHXUHQ� RUJDQLVLHUWH� XQG� GXUFKJHI�KUWH� QLFKW� NRPPHU]LHOOH
1XW]XQJ� YHUVWDQGHQ�� 6LH� EHUXKW� DXI� HLQHU� YHUWUDJOLFKHQ�9HUHLQEDUXQJ� ]ZLVFKHQ
(LJHQW�PHU�XQG�1XW]HUQ�XQG�LVW�VRPLW�IRUPHOO��'HU�YRQ�GHQ�YHUWUDJOLFK�OHJLWLPHQ
1XW]HUQ�GXUFKJHI�KUWH�7HLO�GHU�1XW]XQJ�LVW�OHJDO��GHU�%HLWUDJ�LQIRUPHOOHU�1XW]HU
QLFKW�LQ�MHGHP�)DOO��VLHKH�.DSLWHO����

� gIIHQWOLFKHU�5DXP�XQG�gIIHQWOLFKNHLW�¤�NRQ]HSWLRQHOOH�5DKPHQVHW]XQJ
'LH� LQ� GHU� (LQOHLWXQJ� HQWZLFNHOWHQ� =XVDPPHQKlQJH� PDFKHQ� HV� GHXWOLFK�� 'DV
%UDFKIDOOHQ�YRQ�)OlFKHQ� LVW�NHLQ�3ULYDWSUREOHP�GHV� MHZHLOLJHQ�(LJHQW�PHUV�� ,P
*HJHQWHLO��EUDFK�JHIDOOHQH�)OlFKHQ�VFKHLQHQ�GDGXUFK��GDVV�GHU�(LJHQW�PHU�VLH�QLFKW
PHKU�QXW]W��GDVV�HU�VLH�QLFKW�PHKU�KLQUHLFKHQG�JHJHQ�GDV�(LQGULQJHQ�8QEHIXJWHU
VFK�W]W��GDVV�HU�VLH�QLFKW�PHKU�SIOHJW�XQG�JHVWDOWHW��]X�TXDVL�|IIHQWOLFKHQ�5lXPHQ�]X
ZHUGHQ�� 6LH� N|QQHQ� SO|W]OLFK� YRQ�9LHOHQ� JHQXW]W� ZHUGHQ�� VLH� JHUDWHQ� DXFK� LQV
,QWHUHVVH�GHU�gIIHQWOLFKNHLW��GLH�)OlFKHQ�E]Z��GLH�=XVWlQGH�DXI�LKQHQ�ELHWHQ�$QODVV
]XU�'LVNXVVLRQ�XQG�]HLJHQ�+DQGOXQJVEHGDUI�DXI��GHU�YRQ�GHQ�(LJHQW�PHUQ�QLFKW
PHKU�JHOHLVWHW�ZLUG��RGHU�ZHUGHQ�NDQQ��XQG�I�U�GHQ�GHVZHJHQ�GLH�|IIHQWOLFKH�+DQG
RGHU�DXFK�GLH�LQWHUHVVLHUWH�gIIHQWOLFKNHLW�HLQVSULQJHQ�VROO��'LH�)UDJH�LVW��ZLH�VLFK
GLHVHU�=XVDPPHQKDQJ�]ZLVFKHQ�XQJHQXW]WHU�)OlFKH��=ZLVFKHQQXW]XQJ�XQG�|IIHQW�
OLFKHP�5DXP�JHQDX�GDUVWHOOW��(LQH�$QDO\VH�GLHVHV�=XVDPPHQKDQJV�NDQQ�$QWZRUW
JHEHQ�DXI�GLH�)UDJH��DXI�ZHOFKH�$UW�XQG�LQ�ZLH�ZHLW�=ZLVFKHQQXW]XQJ�|IIHQWOLFK�
NHLWVUHOHYDQWH�:LUNXQJ�HQWIDOWHW�
��� 7\SHQ�|IIHQWOLFKHU�5lXPH��HLQ�PHKUGLPHQVLRQDOHU�$QVDW]
$XV�GHU�EUHLWHQ�'LVNXVVLRQ��EHU�GHQ�|IIHQWOLFKHQ�5DXP�XQG�VHLQH�)XQNWLRQHQ�XQG
4XDOLWlWHQ�VWLFKW�GDV�.RQ]HSW�YRQ�6(//(��������GHVZHJHQ�KHUYRU��ZHLO�HV�IUHL�YRQ
QRUPDWLYHQ� �9RU��8UWHLOHQ� LVW�XQG�HLQHQ�EHODVWEDUHQ�5DKPHQ�]XU�$QDO\VH�KHXWH
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YRU]XILQGHQGHU� |IIHQWOLFKHU� 5lXPH� ELHWHW�� 6HOOH� VFKOlJW� YLHU� 'LPHQVLRQHQ� YRU�
DQKDQG� GHUHU� $UW� XQG� *UDG� GHU� gIIHQWOLFKNHLW� HLQHV� 5DXPHV� EHVWLPPW� ZHUGHQ
N|QQHQ��(U�EHWRQW�GDEHL��GDVV�5lXPH�QXU�LQ�GHQ�VHOWHQVWHQ�)lOOHQ�HLQGHXWLJ�GHQ
3ROHQ�³|IIHQWOLFK¦�RGHU�³SULYDW¦�]XJHRUGQHW�ZHUGHQ�N|QQHQ��HEG�������XQG�GDVV�GHU
%HJULII�GHU�gIIHQWOLFKNHLW�HLQ�YLHOGLPHQVLRQDOHU�LVW��HEG��������-HGHU�GHU�YRQ�LKP
YRUJHVFKODJHQHQ�'LPHQVLRQHQ�RUGQHW�HU�GDEHL�HLQH�5HLKH�YRQ�)UDJHQ�]X�

'LPHQVLRQ )UDJHQ
3URGXNWLRQ ¤ :HU�VWHOOW�GHQ�5DXP�KHU��EH]DKOW�GLH�+HUVWHOOXQJ��"

¤ :HVVHQ�XQG�ZHOFKH�*HVWDOWXQJVDEVLFKW�ZLUG�ZLUNVDP"
(LJHQWXP ¤ :HU�LVW�(LJHQW�PHU"

¤ :HU�NDQQ�GH�MXUH�YHUI�JHQ"

5HJXOLHUXQJ�1XW]XQJ
¤ :HU�EHVWLPPW�GH�IDFWR�GLH�1XW]EDUNHLW"
¤ :HU�VHOHNWLHUW�GLH�1XW]HU"
¤ :HU�NRQWUROOLHUW�XQG�JHZlKUOHLVWHW�6LFKHUKHLW"

6R]LDOFKDUDNWHU�1XW]EDUNHLW
¤ :HOFKH�1XW]EDUNHLW�YHUPLWWHOW�GHU�NRQNUHWH�5DXP"
¤ :HOFKH�1XW]XQJVKLQZHLVH�VLQG�DE]XOHVHQ"
¤ :LH�GU�FNW�VLFK�GDV�LP�WDWVlFKOLFKHQ�1XW]XQJVYHUKDOWHQ�DXV"

4XHOOH��6(//(�����������YHUlQGHUW

6HOOH� OlVVW� RIIHQ��ZLH�GLH� HLQ]HOQHQ�)UDJHQ�EHDQWZRUWHW� VHLQ�P�VVWHQ�� XP�HLQHQ
5DXP�HLQGHXWLJ� DOV� ³|IIHQWOLFK¦� GHNODULHUHQ� ]X� N|QQHQ� XQG� VFKOlJW� VWDWW� GHVVHQ
3RODULWlWVSURILOH�YRU��PLW�GHUHQ�+LOIH�XQWHUVFKLHGOLFKH�7\SHQ�|IIHQWOLFKHU�5lXPH
EHVFKULHEHQ�ZHUGHQ�N|QQHQ�

6HLQ�9RUVFKODJ�KDW�GHQ�9RUWHLO��GLH�'LIIHUHQ]LHUWKHLW�|IIHQWOLFKHU�5lXPH�HUIDVVHQ
]X�N|QQHQ��(U�YHU]LFKWHW�DXI�HLQHQ�,GHDOW\SXV�XQG�YHUPHLGHW�VR��UHDO�H[LVWLHUHQGH
|IIHQWOLFKH�5lXPH�DOV�GHIL]LWlU�EHVFKUHLEHQ�]X�P�VVHQ��'LHVHV�*UXQGJHU�VW�VROO
GHVZHJHQ� PLW� HLQLJHQ� 0RGLILNDWLRQHQ� LQ� GHU� YRUOLHJHQGHQ� $UEHLW� ]XU� $QDO\VH
]ZLVFKHQJHQXW]WHU�)UHLIOlFKHQ�KHUDQJH]RJHQ�ZHUGHQ�

'DV�JHZlKOWH�.RQ]HSW�PDFKW�GHXWOLFK��GDVV�HLQ�5DXP�PLW�|IIHQWOLFKHQ�0HUNPD�
OHQ� QLFKW� QRWZHQGLJHUZHLVH� LP�(LJHQWXP�GHU� |IIHQWOLFKHQ�+DQG� VHLQ�PXVV��'LH
%HLVSLHOH�I�U�5lXPH�LQ�3ULYDWEHVLW]��GLH�I�U�GLH�$OOJHPHLQKHLW��E]Z��HLQHQ�VHOHNWLHU�
WHQ�7HLO�GHU�$OOJHPHLQKHLW��]XJlQJOLFK�VLQG��VLQG�]DKOUHLFK��1HEHQ�GHQ�YLHO�]LWLHUWHQ
6KRSSLQJ�0DOOV�VLQG�*U�QDQODJHQ�LQ�)LUPHQEHVLW]�RGHU�DXFK�%DKQK|IH�XQG�DQGHUH
(LQULFKWXQJHQ�GHU�9HUNHKUVLQIUDVWUXNWXU�ZHLWHUH�%HLVSLHOH��$XFK�%UDFKIOlFKHQ��GLH
IUHL�]XJlQJOLFK�VLQG��]lKOHQ�LQ�GLHVH�.DWHJRULH��8PJHNHKUW�VLQG�VHOEVWYHUVWlQGOLFK
QLFKW�DOOH�)OlFKHQ�LQ�|IIHQWOLFKHP�(LJHQWXP�DOV�|IIHQWOLFKH�5lXPH�]X�EHWUDFKWHQ�
'DUDQ�ZLUG�EHUHLWV�GHXWOLFK��GDVV�NHLQH�GHU�KLHU�JHQDQQWHQ�YLHU�'LPHQVLRQHQ�HLQ
$XVVFKOXVVNULWHULXP�GDUVWHOOW��9LHOPHKU�LVW�LQ�MHGHP�(LQ]HOIDOO�GLH�$XVSUlJXQJ�GHU
HQWVSUHFKHQGHQ�'LPHQVLRQ�VRUJIlOWLJ�]X�XQWHUVXFKHQ�XQG�LP�=XVDPPHQVSLHO�PLW
GHQ�GUHL�DQGHUHQ�(EHQHQ�GHU�gIIHQWOLFKNHLW�HLQHV�5DXPHV�]X�EHWUDFKWHQ�

'LH� 3URGXNWLRQ� HLQHV� 5DXPHV� HUIROJW� QLFKW� HLQPDOLJ� ]XP� =HLWSXQNW� VHLQHU
SK\VLVFKHQ�+HUVWHOOXQJ��VRQGHUQ�VLH�LVW�HLQ�NRQWLQXLHUOLFKHU�3UR]HVV��DQ�GHP�QLFKW
QXU� GLH� SODQHQGHQ� XQG� SODQDXVI�KUHQGHQ� IRUPHOOHQ� 3URGX]HQWHQ� EHWHLOLJW� VLQG�
VRQGHUQ�DOOH��GLH�GHQ�5DXP�WDJWlJOLFK�QXW]HQ��LKQ�VLFK�DQHLJQHQ��LKQ�V\PEROLVFK
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DXIODGHQ��LKQ�LQ�VFKOHLFKHQGHQ�3UR]HVVHQ�DXFK�SK\VLVFK�XPIRUPHQ��3URGXNWLRQ�KDW
KLHU�DOVR�DXFK�GLH�%HGHXWXQJ�LP�6LQQH�YRQ�/()(%95(����������II���DOV�UHSUHVHQWD�
WLRQDO�VSDFH�XQG�VSDFH�RI�UHSUHVHQWDWLRQ��*HUDGH�GLH�'LPHQVLRQ�GHU�3URGXNWLRQ�LVW
HQWVFKHLGHQG�EHL�GHU�$QDO\VH�GHU�3UR]HVVH�LP�5DXP��6SDFH�LV�VWUXFWXUH�

3URGXNWLRQ��5HJXOLHUXQJ�XQG�1XW]XQJ�VLQG�EHL�HLQHP�ZHLW�JHIDVVWHQ�9HUVWlQGQLV
YRQ�3URGXNWLRQ�LP�REHQ�VNL]]LHUWHQ�6LQQH�QXU�VFKZHU�YRQ�HLQDQGHU�]X�WUHQQHQ��6LH
VLQG� XQWHUVFKLHGOLFKH� $VSHNWH� HLQ�� XQG� GHVVHOEHQ� 3UR]HVVHV�� 'LH� 5HJXOLHUXQJ
]HUIlOOW��HEHQVR�ZLH�GLH�3URGXNWLRQ��LQ�HLQHQ�IRUPHOOHQ�7HLO��GHU�VLFK�LQ�JHVHW]OLFKHQ
5HJHOXQJHQ�RGHU�DXFK�YRP�(LJHQW�PHU�RGHU�%HVLW]HU�KHUDXVJHJHEHQHQ�1XW]XQJV�
RUGQXQJHQ� PDQLIHVWLHUW�� XQG� HLQHQ� LQIRUPHOOHQ� $VSHNW�� GHU� LQ� GHU� DOOWlJOLFKHQ
1XW]XQJ�VWlQGLJ�QHX�YHUKDQGHOW�ZLUG��'LH�LQIRUPHOOH�5HJXOLHUXQJ�EHL�GHU�XQG�GXUFK
GLH�WlJOLFKH�1XW]XQJ�LVW�GDEHL�EHUHLWV�ZLHGHU�HLQ�%HVWDQGWHLO�GHU�3URGXNWLRQ�YRQ
UHSUHVHQWDWLRQDO�VSDFH�

0LW�1XW]XQJ�VLQG�KLHU�DOOH�$UWHQ�YRQ�5DXPQXW]XQJ�JHPHLQW��XQDEKlQJLJ�GDYRQ�
RE�VLH�HLQH�I�U�GHQ�|IIHQWOLFKHQ�5DXP�W\SLVFKH�1XW]XQJ�VLQG��ZLH�VLH�HLQLJH�$XWR�
UHQ�LGHQWLIL]LHUHQ��]�%��6(11(77�������7(66,1������RGHU�DXFK�$5(1'7������XQG
+$%(50$6������LQ�LKUHQ�.RQ]HSWHQ�YRQ�gIIHQWOLFKNHLW��

'DV�YRUJHVWHOOWH�.RQ]HSW�|IIHQWOLFKHU�5lXPH�HUODXEW�HV��XQWHUVFKLHGOLFKH�7\SHQ
YRQ� =ZLVFKHQQXW]XQJHQ� KLQVLFKWOLFK� LKUHU� )XQNWLRQDOLWlW� ]X� DQDO\VLHUHQ�� 8P
$XVVDJHQ�GDU�EHU�]X�WUHIIHQ��LQZLHIHUQ�VLFK�E�UJHUVFKDIWOLFKH�=ZLVFKHQQXW]XQJHQ
DOV�7HLO�GHV�|IIHQWOLFKHQ�5DXPHV�DXIIDVVHQ�ODVVHQ��LVW�MHGRFK�HLQH�QlKHUH�%HWUDFK�
WXQJ�GHU�PLW�XQG�DXI�GLHVHQ�)OlFKHQ�SURGX]LHUWHQ�gIIHQWOLFKNHLWHQ�QRWZHQGLJ�
��� gIIHQWOLFKNHLWHQ
)XQNWLRQDOH�gIIHQWOLFKNHLWVNRQ]HSWH�EHVFKlIWLJHQ�VLFK�PLW�)RUPHQ�YRQ�gIIHQWOLFK�
NHLW��ZLH� VLH� LQ� GHU� KHXWLJHQ�0HGLHQJHVHOOVFKDIW� EHREDFKWEDU� VLQG��'LH� KLHU� DOV
%HLVSLHO�YHUZHQGHWHQ�$QVlW]H�KDEHQ�GDEHL�H[SOL]LW�HPSLULVFKH�5HOHYDQ]��*HPHLQ�
VDP�LVW�LKQHQ��GDVV�HLQH�PRQROLWKLVFKH�gIIHQWOLFKNHLW��ZLH�VLH�HWZD�EHL�$UHQGW�XQG
+DEHUPDV� DXIWDXFKW�� ]XJXQVWHQ� HLQHV� PXOWLSOHQ� RGHU� 0HKU�(EHQHQ�.RQ]HSWHV
DXIJHO|VW�ZLUG�� ,Q�0HGLHQJHVHOOVFKDIWHQ� VLQG� JOHLFK]HLWLJ� VHKU� YLHOH�gIIHQWOLFK�
NHLWHQ�SUlVHQW��GLH�VLFK�LQ�XQWHUVFKLHGOLFKH�(EHQHQ�JOLHGHUQ�ODVVHQ�

*HUKDUGV� XQG� 1HLGKDUW� VWHOOHQ� LKUHQ� gIIHQWOLFKNHLWVEHJULII� DXI� HLQH� V\VWHP�
WKHRUHWLVFKH�%DVLV�PLW� KDQGOXQJVWKHRUHWLVFKHQ� (UJlQ]XQJHQ��$QGHUV� DOV�$UHQGW
RGHU�+DEHUPDV�EH]LHKHQ�VLH�VLFK�DXVGU�FNOLFK�DXI�)RUPHQ�YRQ�gIIHQWOLFKNHLW��ZLH
VLH�LQ�KHXWLJHQ��YRQ�0DVVHQPHGLHQ�JHSUlJWHQ�*HVHOOVFKDIWHQ�DQ]XWUHIIHQ�VLQG��,KU
.RQ]HSW�LVW�QLFKW�QRUPDWLY��DXFK�ZHQQ�VLH�YHUPHUNHQ��GDVV�GHU�%HJULII�gIIHQWOLFK�
NHLW� VFKRQ�YRQ� VHLQHU� HWK\PRORJLVFKHQ�(QWZLFNOXQJ�KHU�QHEHQ�GHU�GHVNULSWLYHQ
%HGHXWXQJ�LPPHU�DXFK�HLQ�QRUPDWLYHV�(OHPHQW�LQ�VLFK�WUlJW��*(5+$5'6�X��1(,'�
+$57�����������VRQGHUQ�IUDJW�QDFK�VWUXNWXUHOOHQ�XQG�IXQNWLRQHOOHQ�0HUNPDOHQ�HLQHU
SRWHQWLHOO�HPSLULVFK�]X�HUIDVVHQGHQ�gIIHQWOLFKNHLW��(QWVSUHFKHQG�ULFKWHQ�VLH� LKUH
hEHUOHJXQJHQ� VR� DXV�� GDVV� VLH� DOV� %DVLV� HLQHU� QRFK� ]X� OHLVWHQGHQ� HPSLULVFKHQ
hEHUSU�IXQJ�JHHLJQHW�VLQG�

'LH�$XWRUHQ�DUEHLWHQ�PLW�HLQHP�N\EHUQHWLVFKHQ�)XQNWLRQVPRGHOO��³gIIHQWOLFK�
NHLW�ELOGHW�HLQ�LQWHUPHGLlUHV�6\VWHP��GHVVHQ�SROLWLVFKH�)XQNWLRQ�LQ�GHU�$XIQDKPH
�,QSXW��XQG�9HUDUEHLWXQJ��7URXJKSXW��EHVWLPPWHU�7KHPHQ�XQG�0HLQXQJHQ�VRZLH
LQ�GHU�9HUPLWWOXQJ�GHU�DXV�GLHVHU�9HUDUEHLWXQJ�HQWVWHKHQGHQ�|IIHQWOLFKHQ�0HLQXQ�
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JHQ��2XWSXW��HLQHUVHLWV�DQ�GLH�%�UJHU��DQGHUHUVHLWV�DQ�GDV�SROLWLVFKH�6\VWHP�EH�
VWHKW�¦��HEG�����

'DEHL�ODVVHQ�VLFK�PHKUHUH�(EHQHQ�RGHU�6XEV\VWHPH�GLIIHUHQ]LHUHQ��(QFRXQWHUV�
GHU�%HJULII�JHKW�]XU�FN�DXI�(59,1*�*2))0$1���������HQWVWHKHQ�LPPHU�GDQQ��ZHQQ
0HQVFKHQ�XQWHUVFKLHGOLFKHU�+HUNXQIW�DXIHLQDQGHU�WUHIIHQ��RE�]XIlOOLJ�RGHU�QLFKW�
XQG�PLWHLQDQGHU�NRPPXQL]LHUHQ��'LHVH�$UW�GHU�gIIHQWOLFKNHLW�LVW�QXU�ZHQLJ�VWUXNWX�
ULHUW��'LH�7HLOQHKPHU�N|QQHQ�VHKU�VFKQHOO�ZHFKVHOQ��XQG�GDV�6\VWHP�LVW�RIIHQHU�DOV
DQGHUH�)RUPHQ�YRQ�gIIHQWOLFKNHLW��GD�WKHRUHWLVFK�MHGHU�LQ�GLH�5ROOH�GHV�$NWHXUV�
DOVR�GHV�6HQGHUV�YRQ�$XVVDJHQ��WUHWHQ�NDQQ��7\SLVFKHUZHLVH�VLQG�DOOH�7HLOQHKPHU
]XJOHLFK�$NWHXU�XQG�3XEOLNXP���HEG�������'HU�³(QFRXQWHU¦�7\S�YRQ�gIIHQWOLFKNHLW
HQWVSULFKW�LQ�VHLQHU�2IIHQKHLW��VHLQHU�$QJHZLHVHQKHLW�DXI�SK\VLVFKH�$QZHVHQKHLW
GHU�7HLOQHKPHU�XQG�LKUHU�'RSSHOIXQNWLRQ�DOV�5HGQHU�XQG�=XK|UHU�GHQ�0RGHOOHQ
YRQ�gIIHQWOLFKNHLW��ZLH�VLH�+DQQDK�$UHQGW� I�U�GLH�JULHFKLVFKH�3ROLV�XQG�-�UJHQ
+DEHUPDV�I�U�GLH�E�UJHUOLFKHQ�6DORQV�GHU�$XINOlUXQJ�HQWZHUIHQ��$OOHUGLQJV�VLQG
GLH�(QFRXQWHUV��DQGHUV�DOV�GLH�gIIHQWOLFKNHLWVEHJULIIH�EHL�+DEHUPDV�XQG�$UHQGW�
QLFKW�DXI�EHVWLPPWH��SROLWLVFKH�,QKDOWH�IHVWJHOHJW�

,Q�GHU�PRGHUQHQ�*HVHOOVFKDIW�ILQGHW�VLFK�GLHVHU�7\SXV�]�%��DP�$UEHLWVSODW]�RGHU
LQ�|IIHQWOLFKHQ�9HUNHKUVPLWWHOQ��DEHU�DXFK�LQ�.QHLSHQ�RGHU�DP�5DQGH�NXOWXUHOOHU
9HUDQVWDOWXQJHQ��,Q�|IIHQWOLFKHQ�5lXPHQ�ODVVHQ�VLFK�VROFKH�(QFRXQWHUV�YRU�DOOHP
GDQQ�HUNHQQHQ��ZHQQ�PLW�HLQHP�VHKU�ZHLW�JHIDVVWHQ�%HJULII�YRQ�.RPPXQLNDWLRQ
JHDUEHLWHW�ZLUG��:HQQ�DOVR�VHKHQ�XQG�JHVHKHQ�ZHUGHQ��RGHU�DOOJHPHLQHU��ZDKU�
QHKPHQ�XQG�ZDKUJHQRPPHQ�ZHUGHQ��EHUHLWV�DOV�.RPPXQLNDWLRQ�DXIJHIDVVW�ZHU�
GHQ��GDQQ�KDQGHOW�HV�VLFK�DXFK�EHL�GHQ�DOOWlJOLFKHQ�%HJHJQXQJHQ�LP�|IIHQWOLFKHQ
5DXP��GLH�MD�PHLVW�QLFKW�YRQ�YHUEDOHU�.RPPXQLNDWLRQ�PLW�)UHPGHQ�JHNHQQ]HLFKQHW
VLQG��XP�(QFRXQWHUV��0LW�HLQHP�QRFK�ZHLWHU�JHIDVVWHQ�.RPPXQLNDWLRQVEHJULII��GHU
DXI�GLH�SK\VLVFKH�$QZHVHQKHLW�GHU�$NWHXUH�YHU]LFKWHW�XQG�$UWHIDNWH�XQG�6\PEROH
DOV�6WHOOYHUWUHWHU�JHOWHQ�OlVVW��ZLUG�GHU�JHVDPWH�|IIHQWOLFKH�5DXP�]X�HLQHP�YLHOIDFK
LQ�VLFK�XQWHUJOLHGHUWHQ�(QFRXQWHU��,Q�GLHVHU�6LFKWZHLVH�ZLUG�5DXP�]XP�0HGLXP�
PLWWHOV�GHVVHQ� VLFK� ,QKDOWH�DXVGU�FNHQ� ODVVHQ��)�KUW�PDQ�GLHVHQ�*HGDQNHQ� IRUW�
JHODQJW�PDQ�]X�GHU�$XIIDVVXQJ�� GDVV�GLH�PHGLDOH�(LJHQVFKDIW� GHV�5DXPHV� VLFK
QLFKW�DXVVFKOLH�OLFK�LQ�)RUP�YRQ�(QFRXQWHUV�]HLJHQ�NDQQ��VRQGHUQ��MH�QDFK�7\SXV
]�%��GHV�|IIHQWOLFKHQ�5DXPHV��GXUFKDXV�DXFK�GHQ�&KDUDNWHU�YRQ�9HUDQVWDOWXQJHQ
XQG�0DVVHQNRPPXQLNDWLRQ�LP�6LQQH�YRQ�*HUKDUGV��1HLGKDUG�DQQHKPHQ�NDQQ�

'LH�)OXNWXDWLRQ�GHU�7HLOQHKPHU�VRUJW�RIW�GDI�U��GDVV�ZHGHU�7KHPHQ�LQ�.RQWLQXL�
WlW�EHKDQGHOW�ZHUGHQ��QRFK�IHVWVWHKHQGH�0HLQXQJHQ�VLFK�KHUDXVELOGHQ��:lKUHQG
GLHVH�³NOHLQHQ¦�gIIHQWOLFKNHLWHQ�EH]�JOLFK�LKUHV�,QIRUPDWLRQVLQSXWV�VHKU�RIIHQ�XQG
OHLVWXQJVIlKLJ�VLQG��VLQG�,QIRUPDWLRQVYHUDUEHLWXQJ�XQG��ZHLWHUJDEH�HKHU�UXGLPHQWlU
DXVJHSUlJW��'RFK�N|QQHQ�DXV�IRUPORVHQ�(QFRXQWHUV�LQ�IOLH�HQGHP�hEHUJDQJ�DXFK
UHJHOPl�LJH�9HUDQVWDOWXQJHQ�ZHUGHQ��GLH�VLFK�X�D��GXUFK�PHKU�.RQWLQXLWlW��6WUXNWX�
ULHUWKHLW�XQG�$EJHVFKORVVHQKHLW�NHQQ]HLFKQHQ�ODVVHQ�

gIIHQWOLFKNHLWHQ�YRP�9HUDQVWDOWXQJV�7\S��RE�UHJHOPl�LJ�RGHU�QLFKW��VLQG�SULQ]L�
SLHOO� WKHPDWLVFK�]HQWULHUW�XQG�VR]LDO�YLHO� VWlUNHU�VWUXNWXULHUW��(V�ELOGHQ�VLFK�/HL�
WXQJVUROOHQ� KHUDXV�� ]�%�� LQ�*HVWDOW� YRQ�5HGQHUQ� RGHU�'LVNXVVLRQVOHLWHUQ��'DPLW
]HUIlOOW� GLH� 7HLOQHKPHUVFKDIW� LQ� $NWHXUH� XQG� 3XEOLNXP� �ZREHL� GDV� 3XEOLNXP
GXUFKDXV�&KDQFHQ�KDW��VLFK�]X�DUWLNXOLHUHQ���'LH�$NWHXUVVHLWH�EOHLEW�GDEHL�UHODWLY
JHVFKORVVHQ��ZlKUHQG�DOV�3XEOLNXP�WKHRUHWLVFK�MHGHU�WHLOQHKPHQ�NDQQ��+LHU�ZLUG
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VLFK�MHGRFK�LQ�$EKlQJLJNHLW�YRP�7KHPD�HLQH�VWDUNH�6HOHNWLYLWlW�HUJHEHQ��$XIJUXQG
VHLQHU�6WUXNWXULHUWKHLW�LVW�GLHVHU�7\S�GHU�gIIHQWOLFKNHLW��ZDV�,QIRUPDWLRQVYHUDUEHL�
WXQJ�XQG��ZHLWHUJDEH�EHWULIIW��VFKRQ�VHKU�YLHO�OHLVWXQJVIlKLJHU��HEG�����I���

gIIHQWOLFKHU�5DXP�DOV�2UW�YRQ�9HUDQVWDOWXQJHQ�WULWW�LQ�VHLQHU�%HGHXWXQJ�KLQWHU
SULYDWH�XQG�KDOE|IIHQWOLFKH�5lXPH�]XU�FN��$OV�9HUDQVWDOWXQJVRUW�KDW�HU�YRU�DOOHP
GDQQ�%HGHXWXQJ��ZHQQ��EHU�GDV�GLUHNW�DQZHVHQGH�3XEOLNXP�KLQDXV�ZHLWHUH�%HY|O�
NHUXQJVVFKLFKWHQ�HUUHLFKW�ZHUGHQ�VROOHQ�

hEHUWUDJHQ� DXI� |IIHQWOLFKH� 5lXPH� LQ� LKUHU� )XQNWLRQ� DOV� 0HGLXP� OlVVW� VLFK
gIIHQWOLFKNHLW� LQ�)RUP�YRQ�9HUDQVWDOWXQJHQ� I�U� GLH�0HKUKHLW� DOOHU�5lXPH� IHVW�
VWHOOHQ��'HQQ� JHQDX� VR� IXQNWLRQLHUHQ� GLH�PHLVWHQ� |IIHQWOLFKHQ�5lXPH�� HLQ� RGHU
PHKUHUH�$NWHXUH��EHUQHKPHQ�GLH�/HLWXQJVIXQNWLRQ��LQGHP�VLH�,QIRUPDWLRQ�LQ�GHQ
5DXP�HLQVFKUHLEHQ��'LHV�JHVFKLHKW�GXUFK�GLH�*HVWDOWXQJ��GLH�EHVWLPPWH�1XW]XQJHQ
]XOlVVW�XQG�DQGHUH�YHUKLQGHUW��XQG�GXUFK�GDV�$XIVWHOOHQ�YRQ�5HJHOQ��GLH�GLH�1XW�
]XQJ�ZHLWHU�UHJXOLHUHQ��'LH�5lXPH�VLQG�LQ�GHU�5HJHO�I�U�MHGHUPDQQ�]XJlQJOLFK��GLH
1XW]HU�VLQG�MHGRFK�ZHLWJHKHQG�DXI�GLH�)XQNWLRQ�GHV�3XEOLNXPV�UHGX]LHUW�XQG�KDEHQ
QXU�ZHQLJH�0LWJHVWDOWXQJVP|JOLFKNHLWHQ�

,Q� PRGHUQHQ� *HVHOOVFKDIWHQ� YROO]LHKW� VLFK� |IIHQWOLFKH� .RPPXQLNDWLRQ� DP
IROJHQUHLFKVWHQ�DOV�0DVVHQNRPPXQLNDWLRQ��.RPPXQLNDWLRQVLQIUDVWUXNWXU�VFKDIIW
GLH�9RUDXVVHW]XQJ�I�U�HLQH�EUHLWH�XQG�NRQWLQXLHUOLFKH�(LQZLUNXQJ�DXI�GDV�3XEOL�
NXP��GDV�KLHU�QLFKW�PHKU�SHUV|QOLFK�DQZHVHQG�VHLQ�PXVV��XP�HUUHLFKW�ZHUGHQ�]X
N|QQHQ��6HLQH�5ROOH�LVW�EHL�GLHVHP�7\SXV�YRQ�gIIHQWOLFKNHLW�IDVW�YROOVWlQGLJ�SDVVLY�
'LH�5ROOH�GHU�$NWHXUH�ZLUG�KLHU�YRQ�.RPPXQLNDWLRQV�6SH]LDOLVWHQ�HLQJHQRPPHQ�
'DPLW�LVW�GLHVH�$UW�GHU�gIIHQWOLFKNHLW�LQ�YHUVFKLHGHQH�7HLOV\VWHPH�XQWHUJOLHGHUW�
]HLJW�DOVR�PRGHUQH�6WUXNWXUHQ��HEG�����I���

gIIHQWOLFKHU�5DXP�DOV�2UW� YRQ�0DVVHQNRPPXQLNDWLRQ� LVW� LQ� VHLQHU�)XQNWLRQ
JHIlKUGHW��ZRI�U�YRU�DOOHP�3ULYDWLVLHUXQJHQ�XQG�VWULNWH�5HJXODWLRQ�YHUDQWZRUWOLFK
VLQG��GLH�VHLQH�=XJlQJOLFKNHLW�EHHLQWUlFKWLJHQ�XQG�GDPLW�]XP�HLQHQ�GDV�3XEOLNXP
VHOHNWLHUHQ��]XP�DQGHUHQ�I�U�EHVWLPPWH��YRP�=XWULWW�DXVJHQRPPHQH�*UXSSHQ�GLH
0|JOLFKNHLW�YHUQLFKWHQ��GLHVH�$UHQD�]XU�%HNDQQWPDFKXQJ�XQG�'XUFKVHW]XQJ�LKUHU
,QWHUHVVHQ�]X�EHQXW]HQ��YJO��]�%��0,7&+(//�������)/867<�������

(V�ZLUG�GHXWOLFK��GDVV�GLH�GHP�|IIHQWOLFKHQ�5DXP�]XJHVFKULHEHQH�)XQNWLRQ��OHJW
PDQ� HLQHQ�ZLH� VRHEHQ� VNL]]LHUWHQ� IXQNWLRQDOHQ�gIIHQWOLFKNHLWVEHJULII� ]XJUXQGH�
ZHLW� ZHQLJHU� XPIDVVHQG� DXVIlOOW�� DOV� ZHQQ� PDQ� GLH� DXI� VSH]LILVFKH� DOOJHPHLQ
]XJlQJOLFKH�2UWH��$JRUD�EHL�$UHQGW��RGHU�6SKlUHQ��E�UJHUOLFKH�gIIHQWOLFKNHLW�EHL
+DEHUPDV��]XJHVFKQLWWHQHQ�PRQROLWKLVFKHQ�QRUPDWLYHQ�.RQ]HSWH�DOV�)ROLH�EHQXW]W�
gIIHQWOLFKHU�5DXP�LVW�LP�=XVDPPHQKDQJ�PLW�IXQNWLRQDOHQ�gIIHQWOLFKNHLWVNRQ]HS�
WHQ�QXU�QRFK�HLQHU�YRQ�PHKUHUHQ�2UWHQ�PXOWLSOHU�7HLO|IIHQWOLFKNHLWHQ��QLFKW�PHKU
GHU�HLQH�2UW�I�U�GLH�HLQH�gIIHQWOLFKNHLW�

=XVDPPHQIDVVHQG�LVW�IHVW]XKDOWHQ��gIIHQWOLFKH�5lXPH�VLQG�]XP�HLQHQ�HLQH�YRQ
YLHOHQ� 0|JOLFKNHLWHQ�� LQ� (QFRXQWHUV� ]XVDPPHQ� ]X� NRPPHQ�� ZREHL�� ZLH� REHQ
DQJHGHXWHW��KLHU�QLFKW�QXU�GLH�YHUEDOH��VRQGHUQ�DXFK�GLH�QRQYHUEDOH�.RPPXQLNDWLRQ
XQWHU�)UHPGHQ�DOV�(QFRXQWHU�YHUVWDQGHQ�ZHUGHQ�VROO��6LH�N|QQHQ�]XGHP�2UW�XQG
0HGLXP� YRQ� 9HUDQVWDOWXQJHQ� XQG� 0DVVHQNRPPXQLNDWLRQ� VHLQ�� 'DV� IROJHQGH
%HLVSLHOSURMHNW�DXV�/HLS]LJ�]HLJW��ZLH�VLFK�XQWHUVFKLHGOLFKH�$VSHNWH�YRQ�gIIHQW�
OLFKNHLW�LP�5DKPHQ�HLQHV�VR]LRNXOWXUHOOHQ�=ZLVFKHQQXW]XQJVSURMHNWHV�PDQLIHVWLH�
UHQ�N|QQHQ�
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� 'LH�6ROLGDJR�)OlFKH�LQ�/HLS]LJ�6FK|QHIHOG�¤�HPSLULVFKH�%HIXQGH�]X�HLQHU
E�UJHUVFKDIWOLFKHQ�=ZLVFKHQQXW]XQJ

$XV� HLQHU� 6HPLQDUJUXSSH� DP� *HRJUDSKLVFKHQ� ,QVWLWXW� GHU� 8QLYHUVLWlW� /HLS]LJ
KHUDXV�JU�QGHWH�VLFK�LP�-DKU������GHU�9HUHLQ�6ROLGDJR�H�9���GHU�I�U�GUHL�-DKUH�YRQ
GHU�/:%�/HLS]LJHU�:RKQXQJV��XQG�%DXJHVHOOVFKDIW�PE+�HLQH�)OlFKH�LQ�/HLS]LJ�
6FK|QHIHOG��EHUQDKP��'LHVH�ZXUGH�LP�=HLWUDXP�GHU�1XW]XQJ�YRQ�0�OO�EHIUHLW�XQG
PLW�%HWHLOLJXQJ�YRU�2UW�DNWLYHU�,QVWLWXWLRQHQ�ZLH�.LUFKH��6FKXOH�XQG�9HUHLQHQ�]X
HLQHP�6SLHO�� XQG�$XIHQWKDOWVRUW� LP�*U�QHQ� XPJHVWDOWHW��'D]X�ZXUGHQ�PLW� GHQ
3DUWQHUQ�JHPHLQVDP�*HVWDOWXQJVLGHHQ�HQWZLFNHOW�XQG�LP�=XJH�YRQ�%DXDNWLRQHQ
JHPHLQVDP�XPJHVHW]W��,P�-DKU������ZXUGH�GLH�)OlFKH�]XU�FNJHJHEHQ��=X�GLHVHP
=HLWSXQNW�EHVWDQGHQ�3ODQXQJHQ��GLH�)OlFKH�DOV�7HLO�GHV�3DUNSODW]HV�HLQHV�SURMHNWLHU�
WHQ�9HUEUDXFKHUPDUNWHV�]X�HQWZLFNHOQ�

6FK|QHIHOG�LVW�HLQ�6WDGWWHLO�LP�1RUGRVWHQ�/HLS]LJV��QLFKW�ZHLW�YRQ�GHU�,QQHQVWDGW�
+LHU�ILQGHQ�VLFK�DXVJHGHKQWH�JU�QGHU]HLWOLFKH�:RKQTXDUWLHUH�JHQDXVR�ZLH�6LHG�
OXQJHQ�GHU�����HU�XQG�����HU�-DKUH�XQG�5HVWH�GHV�DOWHQ�'RUINHUQV�PLW�6FKORVV�XQG
.LUFKH��(V�JLEW�HLQHQ�JUR�HQ�3DUN�XQG�PHKUHUH�.OHLQJDUWHQDQODJHQ��%LV�]XU�:HQGH
ZDUHQ�KLHU�PHKUHUH�,QGXVWULHEHWULHEH�DQVlVVLJ��YRQ�GHQHQ�KHXWH�MHGRFK�NHLQHU�PHKU
H[LVWLHUW��6FK|QHIHOG�LVW�NHLQ�EHVRQGHUV�EHYRU]XJWHV�9LHUWHO��DEHU�DXFK�NHLQ�DXVJH�
VSURFKHQHV�3UREOHPJHELHW��1HEHQ�KRFKZHUWLJ�VDQLHUWHQ�:RKQXQJHQ�JLEW�HV�/HHU�
VWDQG� XQG� 9HUIDOO�� ]DKOUHLFKH� %UDFKIOlFKHQ� JHK|UHQ� ]XP� 6WUD�HQELOG�� (V� LVW� LQ
YLHOHP�HLQ�W\SLVFKHV�9LHUWHO�HLQHU�RVWGHXWVFKHQ�6WDGW�

:HOFKH�)XQNWLRQ�QLPPW�QXQ�LQ�HLQHP�VROFKHQ�5DKPHQ�HLQ�E�UJHUVFKDIWOLFKHV
=ZLVFKHQQXW]XQJVSURMHNW� HLQ"� :HOFKH� :LUNXQJHQ� HQWIDOWHW� HV�� XQG� LQZLHIHUQ
JHK|UW� HV� ]XP� |IIHQWOLFKHQ� 5DXP"� $QKDQG� GHV� YRUJHVWHOOWHQ� NRQ]HSWLRQHOOHQ
5DKPHQV� VROO� HLQ� 3RODULWlWVSURILO� GHU� )OlFKH� XQG� HLQH�$QDO\VH� GHU�PLW� LKU� YHU�
NQ�SIWHQ�gIIHQWOLFKNHLWHQ�$QWZRUWHQ�EULQJHQ��'DEHL�ZLUG�LQ�EHVRQGHUHP�$XVPD�
DXI�GLH�$XVZLUNXQJHQ�HLQJHJDQJHQ��GLH�GLH�VSH]LILVFKHQ�$NWHXUVNRQVWHOODWLRQHQ
LQQHUKDOE�GHU�'LPHQVLRQHQ�3URGXNWLRQ��5HJXOLHUXQJ�1XW]XQJ�XQG�6R]LDOFKDUDN�
WHU�1XW]EDUNHLW�DXI�GHQ�&KDUDNWHU�GHU�)OlFKH�KDEHQ��'LHVHV�ELOGHW�GLH�*UXQGODJH�
XP�GLH�)UDJHQ�QDFK�GHP�|IIHQWOLFKHQ�/HEHQ�DXI�GHU�)OlFKH�]X�EHDQWZRUWHQ��,QZLH�
ZHLW�LVW�VLH�2UW�XQG�0HGLXP�YRQ�gIIHQWOLFKNHLW��ZHOFKH�7\SHQ�YRQ�gIIHQWOLFKNHLW
ILQGHQ�VLFK�XQG�ZLH�VLQG�VLH�PLW�GLHVHP�5DXP�YHUNQ�SIW"

=XQlFKVW� MHGRFK� HLQLJH�:RUWH� ]XP� (LJHQWXPVUHFKW� XQG� ]XU� =XJlQJOLFKNHLW�
%UDFKHQ��GLH�YRQ�9HUHLQHQ��,QLWLDWLYHQ�RGHU�3ULYDWSHUVRQHQ�JHQXW]W�ZHUGHQ��N|QQHQ
DXV�KDIWXQJVUHFKWOLFKHQ�*U�QGHQ�QLFKW�DOV�MHGHU]HLW�]XJlQJOLFKHU�|IIHQWOLFKHU�5DXP
EHWULHEHQ� ZHUGHQ�� 'HPMHQLJHQ�� GHU� HLQHQ� 5DXP� GHU� gIIHQWOLFKNHLW� ]XJlQJOLFK
PDFKW��REOLHJW��EOLFKHUZHLVH��ZHQQ�HV�YHUWUDJOLFK�QLFKW�DXVGU�FNOLFK�DQGHUV�JH�
UHJHOW�LVW���GLH�9HUNHKUVVLFKHUXQJVSIOLFKW��'DV�EHGHXWHW�JOHLFK]HLWLJ��GDVV�HU�I�U�DOOH
6FKlGHQ��GLH�HLQH�3HUVRQ�DXI�VHLQHP�*UXQGVW�FN�HUOHLGHW��KDIWEDU�JHPDFKW�ZHUGHQ
NDQQ�� HV� VHL� GHQQ�� HU� NDQQ� QDFKZHLVHQ�� GDVV� NHLQHUOHL� )DKUOlVVLJNHLW� VHLQHUVHLWV
YRUODJ�� /HW]WHUHV� LVW� LQ� GHU� 3UD[LV� DQQlKHUQG� XQP|JOLFK�� 'DPLW� HUJLEW� VLFK� I�U
=ZLVFKHQQXW]HU� JUXQGVlW]OLFK� HLQ� KRKHV�+DIWXQJVULVLNR��'LHVHP�NDQQ�PLW� HLQHU
HQWVSUHFKHQGHQ�9HUVLFKHUXQJ�HQWJHJHQ�JHZLUNW�ZHUGHQ��$OOHUGLQJV�WULWW�HLQH�SULYDWH
+DIWSIOLFKWYHUVLFKHUXQJHQ�LQ�VROFKHQ�)lOOHQ�QLFKW�HLQ��'HU�:HJ��GHQ�GLH�PHLVWHQ
,QLWLDWLYHQ��VR�DXFK�LP�KLHU�DQDO\VLHUWHQ�3URMHNW��ZlKOHQ�� LVW�GLH�*U�QGXQJ�HLQHV
9HUHLQV�XQG�GHU�$EVFKOXVV�HLQHU�9HUHLQVKDIWSIOLFKWYHUVLFKHUXQJ��'LHVH�HUVWUHFNW
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VLFK�DXFK�DXI�GDV�9HUHLQVJHOlQGH�XQG�KDIWHW�I�U�6FKlGHQ��GLH�9HUHLQVPLWJOLHGHUQ
DXI�GLHVHP�*HOlQGH�]XVWR�HQ�N|QQHQ��1XU�I�U�|IIHQWOLFKH�9HUHLQVYHUDQVWDOWXQJHQ
HUVWUHFNW�VLFK�GLH�+DIWXQJ�DXFK�DXI�*lVWH��'XUFK�GLHVH�UHFKWOLFKH�.RQVWHOODWLRQ�LVW
HV�E�UJHUVFKDIWOLFKHQ�=ZLVFKHQQXW]HUQ�QLFKW�P|JOLFK��MHGHU]HLW�]XJlQJOLFKH�|IIHQW�
OLFKH�)UHLIOlFKHQ�]XU�9HUI�JXQJ�]X�VWHOOHQ��HV�VHL�GHQQ��VLH�VLQG�EHUHLW�HLQ�KRKHV
SHUV|QOLFKHV�5LVLNR�LQ�.DXI�]X�QHKPHQ�

(QWVSUHFKHQG� ZDU� GLH� 6ROLGDJR�%UDFKH� ]XU� 6WUD�H� KLQ� GXUFK� HLQHQ� %DX]DXQ
JHVLFKHUW��GHU�DOOHUGLQJV�YRQ��VWUHQJ�JHQRPPHQ�LOOHJDOHQ��1XW]HUQ�LPPHU�ZLHGHU
JH|IIQHW�ZLUG��=XVlW]OLFK� EHIDQG� VLFK� DQ� GHU�(LQJDQJVVWHOOH� HLQ�6FKLOG�� GDV� YRU
XQEHIXJWHP�%HWUHWHQ�ZDUQW��'DV�%HWUHWHQVYHUERW�OlXIW�GHU�HLJHQWOLFKHQ�3URMHNWLGHH
]XZLGHU�XQG�VWHKW�GHP�$QVSUXFK��GLH�)OlFKH�ZLHGHU� LQ�GLH�6WDGW�]X� LQWHJULHUHQ�
HQWJHJHQ��HV�LVW�MHGRFK�DXV�GHQ�GDUJHVWHOOWHQ�KDIWXQJVUHFKWOLFKHQ�*U�QGHQ�QLFKW�]X
YHUPHLGHQ��9RQ�GHU�=XJlQJOLFKNHLW�KHU�KDQGHOW�HV�VLFK�GHPQDFK��XQG�GDV�LVW�W\�
SLVFK�I�U�E�UJHUVFKDIWOLFKH�=ZLVFKHQQXW]XQJHQ��EHL�GHU�6ROLGDJR�)OlFKH�XP�HLQHQ
KDOE|IIHQWOLFKHQ�5DXP��GHU�QXU�YRQ�9HUHLQVPLWJOLHGHUQ�XQG�YRQ�GHUHQ�*lVWHQ�EHL
|IIHQWOLFK�]XJlQJOLFKHQ�9HUHLQVYHUDQVWDOWXQJHQ�EHWUHWHQ�ZHUGHQ�NDQQ��I�U�3DVVDQ�
WHQ�XQG�$QZRKQHU�MHGRFK�WDEX�EOHLEW��7DWVlFKOLFK�ZLUG�GHU�5DXP�MHGRFK�DXFK�YRQ
1LFKW�9HUHLQVPLWJOLHGHUQ�XQG�DX�HUKDOE�RUJDQLVLHUWHU�9HUDQVWDOWXQJHQ�JHQXW]W��'D
GDV�*HOlQGH� QLFKW� VWlQGLJ� �EHUZDFKW�ZHUGHQ� NDQQ�� NDQQ� VLFK� GHU�9HUHLQ� QLFKW
JHJHQ�GLHVHQ�=XWULWW�ZHKUHQ�XQG�GLH�LQIRUPHOOHQ�1XW]HU�EOHLEHQ�XQEHKHOOLJW��'DV
HLJHQWOLFK�YHUERWHQH�%HWUHWHQ�LVW�GHPQDFK�IDNWLVFK�MHGHU]HLW�P|JOLFK��ZRGXUFK�VLFK
GLH�(LQRUGQXQJ�GHV�5DXPHV�DXI�HLQHU�6NDOD�]ZLVFKHQ�SULYDWHP�XQG�|IIHQWOLFKHP
5DXP� LQQHUKDOE� GHU� 'LPHQVLRQ� (LJHQWXP�=XJlQJOLFKNHLW� QRFK� HWZDV� PHKU� LQ
5LFKWXQJ�gIIHQWOLFKNHLWV�3RO�YHUVFKLHEW�

'LH�3URGXNWLRQ�GHU�]ZLVFKHQJHQXW]WHQ�5lXPH�LVW�HLQ�KRFKNRPSOH[HU�9RUJDQJ�
GHU� ZHLWJHKHQG� DXI� $XVKDQGOXQJVSUR]HVVHQ� ]ZLVFKHQ� GHQ� EHWHLOLJWHQ� $NWHXUHQ
EHUXKW�� DEHU� DXFK� GXUFK� UHFKWOLFKH� XQG� DQGHUH� 5DKPHQEHGLQJXQJHQ� HUKHEOLFK
EHHLQIOXVVW�ZLUG��(U�LVW�QLFKW�]X�WUHQQHQ�YRQ�GHQ�'LPHQVLRQHQ�5HJXOLHUXQJ�1XW]XQJ
XQG�6R]LDOFKDUDNWHU�1XW]EDUNHLW��GD�HV�VLFK�LP�DQDO\VLHUWHQ�3URMHNW�XP�HLQHQ�5DXP
LP�)OXVV�KDQGHOW��GHVVHQ�1XW]XQJ�LQ�GHQ�PHLVWHQ�)lOOHQ�PLW�GHU�3URGXNWLRQ�QHXHU
5DXPNRPSRQHQWHQ�YHUEXQGHQ�ZDU�XQG�GHU�GHVZHJHQ�GXUFK�DNWXHOOH�1XW]XQJV�
SUR]HVVH�LPPHU�ZLHGHU�QHX�JHVWDOWHW�ZXUGH��(QWVSUHFKHQG�ZHUGHQ�GLH�GUHL�'LPHQ�
VLRQHQ�3URGXNWLRQ��5HJXOLHUXQJ�1XW]XQJ�XQG�6R]LDOFKDUDNWHU�1XW]EDUNHLW� LQ�GHU
IROJHQGHQ�$QDO\VH�JHPHLQVDP�DEJHKDQGHOW�

*UXQGVlW]OLFK�LVW�GLH�*HVWDOWXQJ��5HJXOLHUXQJ�XQG�1XW]XQJ�YRQ�5DXP�VWDUNHQ
UHFKWOLFKHQ�5HVWULNWLRQHQ�XQWHUZRUIHQ��(JDO�RE�|IIHQWOLFK��KDOE|IIHQWOLFK�RGHU�SULYDW
JHQXW]W�¤�I�U�MHGH�GLHVHU�.DWHJRULHQ�JLEW�HV�%HVWLPPXQJHQ��GLH�OHW]WOLFK�LPPHU�GHP
6FKXW]�'ULWWHU�GLHQHQ��'LH�5HJHOXQJHQ�GHILQLHUHQ�JOHLFK]HLWLJ�NODUH�+DQGOXQJV�
VSLHOUlXPH�� GLH� MHGRFK� WHLOZHLVH� QXU� GHP� RIIHQ� VWHKHQ�� GHU� �EHU� HQWVSUHFKHQGH
ILQDQ]LHOOH�0LWWHO�YHUI�JW��)�U�=ZLVFKHQQXW]XQJVLQLWLDWLYHQ�KHL�W�GDV��GDVV�VLH�YLHOH
GHU�EHVWHKHQGHQ�+DQGOXQJVP|JOLFKNHLWHQ�QLFKW�QXW]HQ�N|QQHQ��ZHLO�GLH�(LQKDOWXQJ
LQVEHVRQGHUH�GLYHUVHU�6LFKHUKHLWVVWDQGDUGV�I�U�VLH�QLFKW�ILQDQ]LHUEDU�LVW��6FKRQ�GDV
(LQKROHQ�HLQHV�VWDWLVFKHQ�*XWDFKWHQV�XQG�GDV�EDXUHFKWOLFKH�*HQHKPLJXQJVYHUIDK�
UHQ�I�U�HLQHQ�HWZDV�JU|�HUHQ�8QWHUVWDQG�EULQJHQ�VROFKH�,QLWLDWLYHQ�DQ�LKUH�*UHQ]HQ�
(QWVSUHFKHQG�LVW�GHU�*HVHW]JHEHU�EHL�GHU�3URGXNWLRQ�YRQ�5DXP�DXI�=ZLVFKHQQXW�
]XQJVIOlFKHQ�HLQ�EHVRQGHUV�VWDUNHU�$NWHXU��GHU�GHQ�YRU�2UW�$NWLYHQ�HQJH�*UHQ]HQ
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DXI]HLJW�
'HU� 6SLHOUDXP�ZLUG�ZHLWHU� HLQJHJUHQ]W� GXUFK� SUDNWLVFKH�*HJHEHQKHLWHQ�ZLH

=XVWDQG�GHU�)OlFKH��1DFKEDUVFKDIWVYHUKlOWQLVVH��9HUI�JEDUNHLW�YRQ�5HVVRXUFHQ�ZLH
*HUlWVFKDIWHQ��:DVVHU�RGHU�%DXPDWHULDOLHQ��GLH�$UEHLWV]HLWNDSD]LWlWHQ�XQG�.RPSH�
WHQ]HQ� GHU� =ZLVFKHQQXW]HU� XQG� QDW�UOLFK� GLH� ILQDQ]LHOOHQ� 5DKPHQEHGLQJXQJHQ�
'LHVH�$VSHNWH�VHLHQ�KLHU�OHGLJOLFK�GHU�9ROOVWlQGLJNHLW�KDOEHU�HUZlKQW��DXI�VLH�VROO
KLHU�QLFKW�QlKHU�HLQJHJDQJHQ�ZHUGHQ��GD�VLH�QLFKW�XQEHGLQJW�]XU�DQ�GLHVHU�6WHOOH
YRUUDQJLJ� LQWHUHVVLHUHQGHQ� $NWHXUVNRQVWHOODWLRQ� EHL� GHU� 3URGXNWLRQ� YRQ� 5DXP
JHK|UHQ�

'LH�VNL]]LHUWHQ�5DKPHQEHGLQJXQJHQ�ODVVHQ�JOHLFKZRKO�HLQHQ�+DQGOXQJVVSLHO�
UDXP�RIIHQ��GHU� LP�)DOOH�GHU�E�UJHUVFKDIWOLFKHQ�=ZLVFKHQQXW]XQJ�YRQ�$NWHXUHQ
DXVJHI�OOW�ZLUG��GLH� VRQVW�QLFKW�RGHU�QXU�PDUJLQDO�DQ�GHU�3URGXNWLRQ�YRQ�5DXP
EHWHLOLJW�VLQG��+LHULQ�OLHJW�HLQH�EHVRQGHUH�4XDOLWlW�GLHVHU�5lXPH�

'LH�5lXPH�GHU�E�UJHUVFKDIWOLFKHQ�=ZLVFKHQQXW]XQJHQ�HQWVWHKHQ�QLFKW��LQGHP
%�UJHU�EHWHLOLJW�ZHUGHQ��VRQGHUQ�VLH�ZHUGHQ�DOOHLQ�YRQ�%�UJHUQ�JHVFKDIIHQ��RKQH
GDVV�VLFK�3ODQHU�RGHU�NRPPXQDOH�%HK|UGHQ�EHWHLOLJHQ�P�VVHQ��'DPLW�VLQG�DQ�GHU
XQPLWWHOEDUHQ�3URGXNWLRQ�GHV�5DXPHV�XQWHU�8PVWlQGHQ��XQG�LP�KLHU�DQDO\VLHUWHQ
)DOO� WDWVlFKOLFK�� NHLQH� $NWHXUH� GHU� |IIHQWOLFKHQ� +DQG� EHWHLOLJW�� :LH� VROO� GLHVH
7DWVDFKH�EHZHUWHW�ZHUGHQ"�'LH�.RQVWHOODWLRQ�N|QQWH� VR� DXVJHOHJW�ZHUGHQ��GDVV
GLHVH�5lXPH�KLQVLFKWOLFK�LKUHU�3URGXNWLRQ�HEHQ�QLFKW�|IIHQWOLFK�VLQG��VRQGHUQ�GDV
3ULYDWYHUJQ�JHQ�GHU�MHZHLOLJHQ�1XW]HU�EOHLEHQ��ZHLO�VLH�QLFKW�YRQ�|IIHQWOLFK�EHVWHOO�
WHQ�$NWHXUHQ�JHVFKDIIHQ�ZHUGHQ��(LQH�DQGHUH�/HVDUW�ZlUH��GDVV�VLFK�KLHU�JHUDGH
$NWHXUH�HLQHU�gIIHQWOLFKNHLW��DOVR�3HUVRQHQ��GLH�VLFK�XQPLWWHOEDU�DXV�GHU�6WDGWJH�
VHOOVFKDIW��GHU�VWlGWLVFKHQ�gIIHQWOLFKNHLW�UHNUXWLHUHQ��]XVDPPHQILQGHQ��XP�HLQHQ
5DXP�]X�VFKDIIHQ��GHU��VR�JHVHKHQ��KLQVLFKWOLFK�VHLQHU�3URGXNWLRQ�XQG�5HJXOLHUXQJ
GDQQ�HLQ�%HVWDQGWHLO�GHV�|IIHQWOLFKHQ�5DXPHV�ZlUH�

'LH�$QDO\VH�GHU�PLNURSROLWLVFKHQ�3UR]HVVH�EHL�GHU�3URGXNWLRQ��5HJXOLHUXQJ�XQG
1XW]XQJ�GHU�6ROLGDJR�)OlFKH�NDQQ�EHL�GHU�%HDQWZRUWXQJ�GLHVHU�)UDJH�ZHLWHUKHOIHQ�

$Q�GHU�*HVWDOWXQJ�GHU�6ROLGDJR�%UDFKH�VLQG�YLHOH��VHKU�XQWHUVFKLHGOLFKH�$NWHXUH
EHWHLOLJW��6LH� ODVVHQ� VLFK� LQ� VHFKV�*UXSSHQ�XQWHUWHLOHQ��(LJHQW�PHU��9HUHLQVPLW�
JOLHGHU��EHWHLOLJWH�%HZRKQHU��QLFKW�EHWHLOLJWH�1DFKEDUQ��³XQHLQJHODGHQH�*HVWDOWHU¦
XQG�9HUWUHWHU�GHU�6WDGW��(LQ�7HLO�GLHVHU�3HUVRQHQ�DUEHLWHW� DNWLY� DP�3URMHNW�PLW�
DQGHUH� WUHWHQ� HKHU� VSRUDGLVFK� DXI�� KDOWHQ� VLFK�EHZXVVW� LP�+LQWHUJUXQG�RGHU� WXQ
JHUDGH�QLFKWV�

(LJHQW�PHU�GHV�*UXQGVW�FNV�LVW�HLQ�JUR�HV�NRPPXQDOHV�:RKQXQJVXQWHUQHKPHQ�
GLH�/HLS]LJHU�:RKQXQJV��XQG�%DXJHVHOOVFKDIW�PE+��GLH�GLH�)OlFKH�SHU�=ZLVFKHQ�
QXW]XQJVYHUWUDJ�I�U�]XQlFKVW�GUHL�-DKUH�DQ�GHQ�6ROLGDJR�H�9���EHUWUXJ��'DPLW�JLEW
GHU�(LJHQW�PHU�VHLQH�*HVWDOWXQJVKRKHLW�YRU�EHUJHKHQG�DE��ZRGXUFK�VLFK�I�U�GHQ
WHPSRUlUHQ�1XW]HU�6ROLGDJR�H�9��HLQ�+DQGOXQJVIHOG�HU|IIQHW��HU�NDQQ�HLQHQ�5DXP
¤� LP� 5DKPHQ� GHU� EDX�� XQG� SODQXQJVUHFKWOLFKHQ� 0|JOLFKNHLWHQ� ¤� QDFK� VHLQHQ
9RUVWHOOXQJHQ�JHVWDOWHQ��'HU�9HUHLQ�YHU]LFKWHW�MHGRFK�ZHLWJHKHQG�GDUDXI��HLJHQH
:�QVFKH�]X�UHDOLVLHUHQ��XQG�YHUVXFKW��GLHVH�+DQGOXQJVRSWLRQ�DQ�$NWHXUH�DXV�GHP
9LHUWHO�� DOVR� GLH� EHWHLOLJWHQ�%HZRKQHU��ZHLWHU]XJHEHQ��'LHVH� HUKDOWHQ� VRPLW� GLH
*HOHJHQKHLW��HLQHQ�YRQ�LKQHQ�JHQXW]WHQ�5DXP�]X�JHVWDOWHQ��'HU�9HUHLQ�WULWW�GDEHL
OHGLJOLFK�DOV�0HGLDWRU�DXI�XQG�VRUJW�I�U�GLH�2UJDQLVDWLRQ�GHU�SUDNWLVFKHQ�$UEHLWHQ�
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(LJHQWOLFKH�*HVWDOWHU�GHU�)OlFKH�VLQG�GLYHUVH�2UJDQLVDWLRQHQ�XQG�9HUHLQH��GLH�YRQ
6ROLGDJR� ]XU� 0LWDUEHLW� HLQJHODGHQ� ZXUGHQ�� ,Q� GHU� $QIDQJVSKDVH� GHV� 3URMHNWHV
ZXUGH� HLQH� LQWHQVLYH�gIIHQWOLFKNHLWVDUEHLW� EHWULHEHQ�� EHL� GHU� DOOH� EHNDQQWHQ� ,Q�
VWLWXWLRQHQ�LP�9LHUWHO��DEHU�GXUFK�HQWVSUHFKHQGH�$NWLRQHQ�DXI�6WDGWWHLOIHVWHQ�DXFK
HLQ]HOQH�%�UJHU� DQJHVSURFKHQ�ZXUGHQ��(V� ]HLJWH� VLFK� VHKU�EDOG�� GDVV�YRU� DOOHP
(LQULFKWXQJHQ�� GLH� VLFK� PLW� .LQGHU�� XQG� -XJHQGDUEHLW� EHVFKlIWLJHQ�� JHHLJQHWH
$QVSUHFKSDUWQHU�ZDUHQ��,P�(QGHIIHNW�ZXUGHQ�IROJHQGH�0D�QDKPHQ�UHDOLVLHUW��'LH
.LQGHUJUXSSH�GHU�HYDQJHOLVFKHQ�*HPHLQGH�6FK|QHIHOG�KlQJWH�1LVWNlVWHQ�DXI��OHJWH
%HHWH�DQ�XQG�EHWHLOLJWH�VLFK�DP�%DX�HLQHU�6LW]JUXSSH��HLQH�EHWUHXWH�-XJHQGZRKQ�
JUXSSH�OHJWH�HLQH�%HQMHV�+HFNH�DQ��GHU�&9-0�OHJWH�+RFKEHHWH�DQ��GLH�$UEHLWV�
JUXSSH�³1DWXU�XQG�8PZHOW¦�GHV�+RUWHV�GHU�*UXQGVFKXOH�YHUDQVWDOWHWH�3URMHNWWDJH�
.LQGHU�DXV�GHP�6WDGWWHLO�EHPDOWHQ�6WHLQH�XQG�OHJWHQ�VLH�DXI�GHU�)OlFKH�DXV��(UJlQ�
]HQG�ZXUGH�YRP�6ROLGDJR�H�9��PLW�+LOIH�YRQ�%�UJHUQ�DXV�GHP�9LHUWHO�HLQ�:HWWHU�
GDFK�JHEDXW��HU�LVW�DX�HUGHP�I�U�GLH�UHJHOPl�LJH�3IOHJH�GHU�)OlFKH�YHUDQWZRUWOLFK�
I�U�GLH�QXU�HLQ]HOQH�$NWHXUH�DXV�GHP�9LHUWHO�DNWLYLHUW�ZHUGHQ�NRQQWHQ�

'LH�XQPLWWHOEDUHQ�1DFKEDUQ�EHWHLOLJHQ�VLFK�QLFKW�DQ�GHU�*HVWDOWXQJ�GHU�)OlFKH�
VLQG�MHGRFK�VWlQGLJH�%HREDFKWHU��$XFK�ZHQQ�VLH�GLH�3URGXNWLRQ�GHV�5DXPHV�QLFKW
DNWLY�XQWHUVW�W]HQ�� VLQG� LKUH� �YRQ�GHQ�9HUHLQVPLWJOLHGHUQ�DQWL]LSLHUWHQ��%HODQJH
HLQH�(LQIOXVVJU|�H�EHL�GHU�*HVWDOWXQJ��GHQQ�GHU�9HUHLQ�LVW�EHL�VHLQHU�$UEHLW�DXI�GDV
:RKOZROOHQ�GHU�1DFKEDUVFKDIW�DQJHZLHVHQ��1XU�ZHQQ�GLH�1DFKEDUQ�GDV�3URMHNW
DN]HSWLHUHQ��QXU�ZHQQ� LP�9LHUWHO�HLQ�SRVLWLYHV� ,PDJH�GHV�3URMHNWHV�YRUKHUUVFKW�
NDQQ�JHQ�JHQG�%�UJHUEHWHLOLJXQJ�HU]HXJW�ZHUGHQ�

³8QHLQJHODGHQH�*HVWDOWHU¦�ZHUGHQ�KLHU�DOO�GLHMHQLJHQ�JHQDQQW��GLH�VLFK�GXUFK�GLH
$EODJHUXQJ�YRQ�0�OO��GHQ�'LHEVWDKO�RGHU�GLH�=HUVW|UXQJ�YRQ�3IODQ]HQ��GDV�8PUHL�
�HQ� GHV� =DXQHV� XQG� GDV� $XVI�KUHQ� YRQ� +XQGHQ� DQ� GHU� *HVWDOWXQJ� GHU� )OlFKH
EHWHLOLJHQ� XQG� DXI� GLHVH�:HLVH� LKUH� WHUULWRULDOHQ� $QVSU�FKH�PDQLIHVWLHUHQ� RGHU
]HLJHQ��ZDV�VLH�YRQ�GHP�3URMHNW�KDOWHQ�

'LH�6WDGW�E]Z��GLH�6WDGWSODQXQJ�ZXUGH� LP�9HUODXI�GHV�3URMHNWHV�QXU�VR�ZHLW
HLQEH]RJHQ�� GDVV� GLH� ]XVWlQGLJHQ�%HDUEHLWHU� LQIRUPLHUW�ZXUGHQ� XQG� UHJHOPl�LJ
,QIRUPDWLRQHQ� �EHU� GLH� EDXUHFKWOLFKH� =XOlVVLJNHLW� JHSODQWHU� 9RUKDEHQ� DXI� GHU
)OlFKH�HLQJHKROW�ZXUGHQ�

'LH�3URGXNWLRQ�GHV�5DXPHV�HUIROJW�GDPLW�LP�6ROLGDJR�3URMHNW�GXUFK�JlQ]OLFK
DQGHUH�$NWHXUH�DOV�GLHV�EHL�NODVVLVFKHQ�|IIHQWOLFK�QXW]EDUHQ�5lXPHQ�GHU�)DOO�LVW�
:HGHU� GHU� (LJHQW�PHU� QRFK� GLH� 6WDGWSODQXQJ� VLQG� DQ� GHU�*HVWDOWXQJ� EHWHLOLJW�
SURIHVVLRQHOOH�3ODQHU�IHKOHQ�JDQ]��$Q�LKUH�6WHOOH�WUHWHQ�GLH�1XW]HU��GHUHQ�,QWHUHVVHQ
XQG�+DQGHOQ�YRP�9HUHLQ�NRRUGLQLHUW�ZHUGHQ��'DPLW�ELHWHW�VLFK�KLHU�GLH�&KDQFH�
WDWVlFKOLFK� ³YRQ� XQWHQ¦� ]X� SODQHQ� XQG� ]X� JHVWDOWHQ��'XUFK� GDV� )HUQEOHLEHQ� GHU
|IIHQWOLFKHQ�+DQG� HQWVWHKW� HLQ� 6SLHOUDXP�� GHU� HLQ� )RUXP� I�U� E�UJHUVFKDIWOLFKHV
(QJDJHPHQW�GDUVWHOOW��,P�6LQQH�HLQHV�*RIIPDQ©VFKHQ�(QFRXQWHUV�NDQQ�VLFK�KLHU�HLQ
QLFKW� RGHU� QXU� ZHQLJ� YRUVWUXNWXULHUWHU� 'LVNXUV� �EHU� GHQ� 5DXP� HQWVSLQQHQ�� GHU
VFKOLH�OLFK�]X�HLQHU�VSH]LILVFKHQ�UlXPOLFKHQ�)RUPDWLRQ�JHULQQW�

'LH�(QWZLFNOXQJHQ�DXI�GHU�6ROLGDJR�%UDFKH�ZDUHQ�LQ�HLQHQ�LQWHQVLYHQ�'LDORJ
]ZLVFKHQ�3URMHNWEHWUHLEHU�XQG��WHLOQHKPHUQ�HLQJHEHWWHW��-HGH�HLQ]HOQH�$NWLRQ�DXI
GHU�)OlFKH� KDWWH� HLQHQ� ODQJHQ�9RUODXI��ZlKUHQG� GHVVHQ� ]XQlFKVW� 3URMHNWSDUWQHU
DNTXLULHUW�XQG�GHUHQ�:�QVFKH�HUXLHUW�ZXUGHQ��VSlWHU�GDV�HLQ]HOQH�9RUKDEHQ�XQG
VHLQH�$XVI�KUXQJ�JHSODQW�ZXUGHQ��'LH�.RPPXQLNDWLRQ�IDQG�GDEHL�LPPHU�HLQVHLWLJ
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JHULFKWHW�VDWW��HV�ZDU�VWHWV�GHU�9HUHLQ��GHU�DXI�GLH�VSlWHUHQ�3URMHNWEHWHLOLJWHQ�]XJLQJ�
GDV�9RUKDEHQ�XQG�GLH�+DQGOXQJVVSLHOUlXPH�HUOlXWHUWH�XQG�GDQDFK��LQ�$EVWLPPXQJ
PLW�GHQ�3DUWQHUQ��DXFK�GHQ�ZHLWHUHQ�9HUODXI�JHVWDOWHWH��1XU�PLW�SHUPDQHQWHU�$NWL�
YLHUXQJ�XQG�0RWLYDWLRQ�ZDU�HLQH�%HWHLOLJXQJ�YRQ�$NWHXUHQ�DXV�GHP�9LHUWHO��EHU�
KDXSW�P|JOLFK��'HU�9HUHLQ�XQG�VHLQH�0LWJOLHGHU�KDWWHQ�GHVZHJHQ�HLQH�GRPLQLHUHQ�
GH�5ROOH�LP�5DKPHQ�GHU�LQWHUVXEMHNWLYHQ�%H]LHKXQJHQ�LQQH��'LHV�JDOW�MHGRFK�QXU�VR
ODQJH��ZLH�HV�XP�GLH�GLUHNWH�.RPPXQLNDWLRQ� LP�=XVDPPHQKDQJ�PLW�NRQNUHWHQ
3URMHNWEHLWUlJHQ�JLQJ��(UZHLWHUW�PDQ�GHQ�)RNXV�DXI�GLH�.RPPXQLNDWLRQ�LP�5DXP�
UHODWLYLHUW� VLFK� GDV�%LOG��'LH� HLQJHODGHQHQ� ,QVWLWXWLRQHQ� XQG�%�UJHU� JHVWDOWHWHQ�
YHUPLWWHOW�GXUFK�6ROLGDJR��GLH�)OlFKH�LP�5DKPHQ�HLQHV�PRGHULHUWHQ�3UR]HVVHV��)DVW
JHQDXVR�YLHO�*HVWDOWXQJVPDFKW�QDKPHQ�VLFK�MHGRFK�GLH�XQHLQJHODGHQHQ�*HVWDOWHU
KHUDXV��,KUH�%HLWUlJH��QLFKW�YHUEDOHU�$UW��VRQGHUQ�LQ�)RUP�YRQ�JHVWDOWHQGHQ�0D��
QDKPHQ�DXI�GHU�)OlFKH��SUlJWHQ�GLHVH�LQ�LKUHU�)RUP�XQG�1XW]EDUNHLW�HQWVFKHLGHQG
PLW��6LH�KDWWHQ�DX�HUGHP��YHUPLWWHOW�GXUFK�GLHVH�UlXPOLFKHQ�$UWHIDNWH��=HUVW|UXQ�
JHQ��HLQ�DEJHVWHOOWHV�6RID�HWF����HLQHQ�QLFKW�XQHUKHEOLFKHQ�(LQIOXVV�DXI�GLH�0RWLYDW�
LRQ�GHU�RIIL]LHOO�%HWHLOLJWHQ�XQG�GDPLW�DXI�GHUHQ�ZHLWHUHV�(QJDJHPHQW�

'LH� LQWHUSHUVRQDOHQ�%H]LHKXQJHQ�]ZLVFKHQ�*HVWDOWHUQ�XQG�1XW]HUQ�ZDUHQ� LP
3URMHNW�ZHLW�LQWHQVLYHU�DOV�VLH�HV�HWZD�EHL�NODVVLVFKHQ�3DUNV�VLQG��(V�KHUUVFKWH�HLQ
GLUHNWHU�'LDORJ�� GHU�� DXFK�ZHQQ� HU� VWHWV� YRQ� GHQ� 3URMHNWEHWUHLEHUQ� LQLWLLHUW� XQG
GRPLQLHUW�ZXUGH��GRFK�LQ�HWZD�DXI�$XJHQK|KH�DEOLHI��'LH�,QKDOWH�GHU�LQWHUVXEMHNWL�
YHQ� %H]LHKXQJHQ� ZXUGHQ� QLFKW� YRUJHJHEHQ�� QXU� GHU� RUJDQLVDWRULVFKH� 5DKPHQ�
LQQHUKDOE�GHVVHQ�GLH�,QKDOWH�YHUKDQGHOW�ZXUGHQ�

'LH� 0DFKWVWUXNWXUHQ�� GLH� GHQ� GUHL� KLHU� DQDO\VLHUWHQ� 'LPHQVLRQHQ� ]XJUXQGH
OLHJHQ��VLQG�EHL�GHU�*HVWDOWXQJ�GHU�6ROLGDJR�%UDFKH�HLQ�NRPSOL]LHUWHV�*HIOHFKW��GDV
VLFK�I�U�DQDO\WLVFKH�=ZHFNH�LQ�PHKUHUH�(EHQHQ�WUHQQHQ�OlVVW�

'LH�|IIHQWOLFKH�+DQG��GLH�MD�DQ�GHU�SK\VLVFKHQ�+HUVWHOOXQJ�GHV�5DXPHV�QLFKW
EHWHLOLJW� LVW�� HQWIDOWHW� GHQQRFK� HLQ� HUKHEOLFKHV� 0DFKWSRWHQWLDO�� LQGHP� VLH� �EHU
*HVHW]H�XQG�9HURUGQXQJHQ�HLQHQ�HQJHQ�.RUULGRU�GHV�OHJDO�0DFKEDUHQ�GHILQLHUW��DQ
GHQ�VLFK�GLH�%HWHLOLJWHQ�KDOWHQ�P�VVHQ��'LHVHU�.RUULGRU�ZXUGH�ZHLWHU�HLQJHHQJW
GXUFK�GLH�YHUWUDJOLFKHQ�$EPDFKXQJHQ�PLW�GHP�(LJHQW�PHU�GHU�)OlFKH��GHP�]XJHVL�
FKHUW�ZXUGH��GDV�*UXQGVW�FN�QDFK�3URMHNWHQGH�LP�XUVSU�QJOLFKHQ�=XVWDQG�]XU�FN
]X�JHEHQ��%HLGH�,QVWDQ]HQ�VHW]WHQ�VR�GHU�*HVWDOWEDUNHLW�HQJH�*UHQ]HQ�

,QQHUKDOE�GLHVHU�*UHQ]HQ�ZDU�HV�]XQlFKVW�GHU�6ROLGDJR�H�9���GHU�VLFK�LQ�HLQHU
0DFKWSRVLWLRQ�EHIDQG��$XFK�ZHQQ�GHQ�$NWHXUHQ�YRU�2UW�GLH�0|JOLFKNHLW�HLQJH�
UlXPW�ZXUGH��QDFK�LKUHQ�9RUVWHOOXQJHQ�]X�JHVWDOWHQ��ZDU�HV�GRFK�LPPHU�GHU�9HUHLQ�
GHU�SRWHQWLHOOH�$NWHXUH� DQVSUDFK�XQG� HLQOXG�� GHU� GLH�5HDOLVLHUEDUNHLW� GHU� HLQJH�
EUDFKWHQ�,GHHQ�QDFK�HLJHQHQ�.ULWHULHQ��EHUSU�IWH�XQG�HQWVFKLHG��ZDV�OHW]WHQGOLFK
UHDOLVLHUW�ZHUGHQ�NDQQ��'HQ�$QZRKQHUQ�E]Z��GHQ�*UXSSHQ�XQG�9HUHLQHQ�ZXUGH�GDV
,QLWLDWLYUHFKW�]XJHVWDQGHQ�¤�GDV�5HFKW�]XU�$XIVWHOOXQJ�YRQ�5HJHOQ�XQG�]XU�HQGJ�O�
WLJHQ�(QWVFKHLGXQJ�EOLHE�EHLP�9HUHLQ��7URW]GHP�VWDQG�XQG�ILHO�GDV�JDQ]H�3URMHNW
PLW�GHU�%HWHLOLJXQJ�GHU�$QZRKQHU��+lWWHQ�VLH�VLFK�YHUZHLJHUW��ZlUH�NHLQH�:HLWHU�
DUEHLW�P|JOLFK�JHZHVHQ��'DKHU�ZDU�GHU�9HUHLQ�EHL�DOO�VHLQHP�7XQ�JH]ZXQJHQ��VR
]X�KDQGHOQ��GDVV�GLH�$QZRKQHU�]XIULHGHQ�VLQG�

(LQ� ZHLWHUHU� $VSHNW� GHU� ³$QZRKQHUPDFKW¦� LVW� GLH� 0|JOLFKNHLW�� PLWWHOV� *H�
VWDOWXQJ�DXI�GHU�)OlFKH�VLFKWEDU�]X�ZHUGHQ��6LFKHU�NDQQ�HLQH�6LW]EDQN�RGHU�HLQH
6SLHOHFNH� QXU� PLW� 6FKZLHULJNHLWHQ� DOV� SROLWLVFKHV� 0DQLIHVW� JHGHXWHW� ZHUGHQ� ¤
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WURW]GHP�ZLUG� VHOEVW� GXUFK� VROFK�EDQDOH�'LQJH�YRQ� HLQHP�%HG�UIQLV�� YRQ� HLQHU
$QZHVHQKHLW�JHN�QGLJW��8QG�DXFK�ZHQQ� LP�4XDUWLHU�NHLQH�EUHLWH�gIIHQWOLFKNHLW
HUUHLFKW�ZLUG�¤�LP�6LQQH�HLQHV�(QFRXQWHUV�IXQNWLRQLHUW�HLQH�VROFKH�.RPPXQLNDWLRQ
PLWWHOV�5DXP�JHVWDOWXQJ�� DOOHPDO�� ]ZDU�EOHLEW� GLH� ,QIRUPDWLRQVYHUPLWWOXQJ�QDFK
DX�HQ��DX�HUKDOE�GHV�4XDUWLHUV��HKHU�JHULQJ��]ZLVFKHQ�GHQ�EHWHLOLJWHQ�$NWHXUHQ�DXI
4XDUWLHUVHEHQH�HUJLEW�VLFK�MHGRFK�GLH�0|JOLFKNHLW��HLJHQH�%HG�UIQLVVH�]X�YHUKDQ�
GHOQ�XQG�UlXPOLFK�]X�PDQLIHVWLHUHQ�

'DV�JLOW�DXFK��XQG�YLHOOHLFKW�LQ�EHVRQGHUHP�0D�H��I�U�GLH�5DXPSURGXNWLRQHQ�GHU
XQHLQJHODGHQHQ�*HVWDOWHU��9DQGDOLVPXV�ZLUG� LQ� GLHVHP�6LQQH� ]XP� OHW]WHQ�$XV�
GUXFNVPLWWHO�GHUHU��GLH� VRQVW�NHLQ�0LWVSUDFKH��RGHU�0LWJHVWDOWXQJVUHFKW� I�U� VLFK
HUNHQQHQ�N|QQHQ��6LH�QHKPHQ�HLQH�EHVRQGHUH�3RVLWLRQ�LP�0DFKWJHI�JH�UXQG�XP
GLH�*HVWDOWXQJ�GHU�%UDFKH�HLQ��6LH�VLQG�DQRQ\P��QLFKW�GLUHNW�DQVSUHFKEDU�XQG�GDKHU
DXFK�QLFKW�GXUFK�HLQ�5HJHOZHUN�]X�OHQNHQ��,KUH�*HVWDOWXQJVEHLWUlJH�VLQG�]XP�7HLO
DOV� VROFKH� JHGDFKW� �]�%�� JH]LHOWH� =HUVW|UXQJHQ��� ]XP� 7HLO� HLQ� XQEHDEVLFKWLJWHV
1HEHQSURGXNW�LKUHU�1XW]XQJ�GHU�)OlFKH��]�%��*ODVVFKHUEHQ���,Q�MHGHP�)DOO�ZLUNHQ
VLH�LQ�QLFKW�XQHUKHEOLFKHP�0D�H�DQ�GHU�*HVWDOWXQJ�PLW�XQG�HQWIDOWHQ�GDGXUFK�HLQHQ
GHXWOLFKHQ�(LQIOXVV�DXFK�DXI�DQGHUH�'LPHQVLRQHQ�GHU�gIIHQWOLFKNHLW�GHU�)OlFKH��GLH
1XW]EDUNHLW�ZLUG�GXUFK�VLH�LQ�HQWVFKHLGHQGHP�0DVVH�HLQJHVFKUlQNW��XQG�GLH�5HJX�
OLHUXQJ�GHU�1XW]XQJ�GXUFK�GHQ�9HUHLQ�PXVV�LPPHU�ZLHGHU�GHQ�GXUFK�GLH�XQHLQJH�
ODGHQHQ�*HVWDOWHU�JHVFKDIIHQHQ�9HUKlOWQLVVHQ�DQJHSDVVW�ZHUGHQ��2EZRKO�VLH�QLFKW
DP�YHUEDO�JHI�KUWHQ�'LVNXUV��EHU�GLH�*HVWDOWXQJ�GHU�)OlFKH�WHLOQHKPHQ��HUKDOWHQ�VLH
GXUFK�LKUH�UlXPOLFKHQ�$QHLJQXQJHQ�HLQH�JHZLVVH�0DFKWI�OOH��G�K��VLH�EHVWLPPHQ
GDV�+DQGHOQ�GHU�DQGHUHQ�$NWHXUH�HQWVFKHLGHQG�PLW��'LHVH�0DFKW�EOHLEW�DOOHUGLQJV
HLQH� ³EOLQGH�0DFKW¦�� GHQQ� VLH� N|QQHQ� ]ZDU� 1XW]XQJHQ� YHUKLQGHUQ�� MHGRFK� GLH
1XW]XQJ�QLFKW�DNWLY�LQ�HLQH�YRQ�LKQHQ�JHZ�QVFKWH�5LFKWXQJ�OHQNHQ�

,QVJHVDPW�HUJHEHQ�VLFK�0DFKWVWUXNWXUHQ��GLH�ZHLWJHKHQG�YRQ�GHQHQ�LQ�DQGHUHQ
|IIHQWOLFK�QXW]EDUHQ�5lXPHQ�DEZHLFKHQ��'LH�*HVWDOWXQJVPDFKW�KLQVLFKWOLFK�3UR�
GXNWLRQ��5HJXOLHUXQJ�1XW]XQJ�XQG�6R]LDOFKDUDNWHU�1XW]EDUNHLW�OLHJW��LP�5DKPHQ
GHU�JHVHW]OLFKHQ�0|JOLFKNHLWHQ�XQG�LQ�$EKlQJLJNHLW�YRQ�GHQ�ILQDQ]LHOOHQ�*HJHEHQ�
KHLWHQ��EHL�GHQ�1XW]HUQ��(QWVSUHFKHQG�ZLUG�DXFK�GHU�YRQ�GHQ�1XW]HUQ�JHVWDOWHWH�XQG
UHJXOLHUWH�5DXP�VHOEVW�]X�HLQHP�0HGLXP�LKUHU�9RUVWHOOXQJHQ�XQG�=LHOH��GDV�DXFK
I�U�QLFKW�XQPLWWHOEDU�%HWHLOLJWH�DOV�0DQLIHVWDWLRQ�HLQHV�%HG�UIQLVVHV�XQG�:LOOHQV
ZDKUQHKPEDU�LVW�
� )D]LW��=ZLVFKHQQXW]XQJ�DOV�.RQ]HSW�PLW�gIIHQWOLFKNHLWVZLUNXQJ
6RZRKO�7KHRULH�DOV�DXFK�(PSLULH�ZHLVHQ�GDUDXI�KLQ��GDVV�VSRQWDQ�RGHU�RUJDQLVLHUW
]ZLVFKHQJHQXW]WH� %UDFKIOlFKHQ� HLQHQ� VSH]LILVFKHQ� 7\S� |IIHQWOLFKHQ� 5DXPHV
GDUVWHOOHQ�� 6LH� EHILQGHQ� VLFK�PHLVW� LQ� SULYDWHP�(LJHQWXP�� GLH�(LJHQW�PHU� �EHQ
MHGRFK�LKUH�3URGXNWLRQV��XQG�5HJXOLHUXQJVEHIXJQLVVH�QLFKW�DXV��$XV�GHU�SULYDWHQ
2EKXW�JHIDOOHQ�N|QQHQ�GLHVH�)OlFKHQ�]X�HLQHP�TXDVL�|IIHQWOLFKHQ�([SHULPHQWLHU�
IHOG�ZHUGHQ��GHQQ�GHQ�1XW]HUQ�GHU�)OlFKHQ�HQWVWHKHQ�GXUFK�GLHVHV�0DFKWYDNXXP
JDQ]�VSH]LILVFKH�)UHLUlXPH��VLH�HUKDOWHQ�IDNWLVFK�*HVWDOWXQJV��XQG�5HJXOLHUXQJV�
KRKHLW�

'DPLW�ELHWHQ�VLFK�KLHU�0|JOLFKNHLWHQ�GHU�7HLOKDEH�DQ�UlXPOLFKHQ�3UR]HVVHQ��GLH
VLFK�LP�HLJHQWXPVUHFKWOLFK�GHILQLHUWHQ�|IIHQWOLFKHQ�5DXP��XQG�VFKRQ�JDU�QLFKW�LQ
GHVVHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�SULYDWLVLHUWHQ�7HLOEHUHLFKHQ��VR�QLFKW�ELHWHQ�



%�UJHUVFKDIWOLFKH�=ZLVFKHQQXW]XQJ�DXI�)UHLIOlFKHQ

���

'HU� gIIHQWOLFKNHLWVW\SXV� DXI� GLHVHQ� )OlFKHQ� OlVVW� VLFK� DQDORJ� ]X� GHQ� *RII�
PDQCVFKHQ�(QFRXQWHUV�IDVVHQ��GXUFK�GLH�]XQlFKVW�IHKOHQGH�5HJXOLHUXQJ�VLQG�VLH
VHKU�RIIHQ�I�U�HLQHQ�,QSXW�DQ�UDXPSUlJHQGHQ�(LQIO�VVHQ�XQG�ELHWHQ�GDKHU�0|JOLFK�
NHLWHQ��GLH�VLFK�LQ�GHQ�VWDUN�UHJXOLHUWHQ�VRQVWLJHQ�|IIHQWOLFKHQ�5lXPHQ�QLFKW�ILQGHQ�
$XFK�EHL�E�UJHUVFKDIWOLFKHQ�=ZLVFKHQQXW]XQJHQ��GLH�HLQHQ�K|KHUHQ�2UJDQLVDWLRQV�
JUDG�DOV�VSRQWDQH�1XW]XQJHQ�DXIZHLVHQ��LVW�GLHVH�0LWZLUNXQJVP|JOLFKNHLW�GXUFK
GLH�1XW]HU�QRFK�JHJHEHQ��DXFK�ZHQQ�HV�VLFK�GDEHL�VFKRQ�XP�GHQ�gIIHQWOLFKNHLWVW\S
GHU�9HUDQVWDOWXQJ�KDQGHOW�

,Q�GLHVHP�6LQQH�VWHOOHQ�%UDFKIOlFKHQ�)UHLUlXPH�GDU��GLH�VLFK�DXFK�I�U�HLQH�DNWLYH
|IIHQWOLFKH�7HLOKDEH�DQ�GHU�6WDGWHQWZLFNOXQJ�HLJQHQ��%�UJHUEHWHLOLJXQJ�EOHLEW�GDEHL
QLFKW�DXI�ZHQLJH�1LVFKHQ�LQQHUKDOE�HLQHV�YRQ�GHU�|IIHQWOLFKHQ�+DQG�JHVWHXHUWHQ
3ODQXQJVSUR]HVVHV�EHVFKUlQNW��,QLWLDWLYH��,GHHQILQGXQJ��*HVWDOWXQJ�XQG�1XW]XQJ
OLHJHQ� YLHOPHKU� DXVVFKOLH�OLFK� LQ� E�UJHUVFKDIWOLFKHU�+DQG�� =X� GHQ� VR]LR|NRQR�
PLVFKHQ�)ROJHQ�GHU�6FKUXPSIXQJ�JHK|UW�QLFKW�]XOHW]W�DXFK�GLH�LQQHUH�$ENHKU�YLHOHU
%HZRKQHU�YRP�HLJHQHQ�:RKQXPIHOG��HLQH�(QWDQNHUXQJ��GLH�QLFKW�VHOWHQ�]X�ZHLWH�
UHU�$EZDQGHUXQJ�I�KUW��'LH�0|JOLFKNHLW�HLQHU�XPIDVVHQGHQ�%HWHLOLJXQJ�NDQQ�KLHU
HLQ�SUREDWHV�*HJHQPLWWHO�VHLQ��GHQQ�GDPLW�ZLUG�QLFKW�QXU�GDV�:RKQXPIHOG�DXIJH�
ZHUWHW��HV�ZHUGHQ�]XVlW]OLFK�VR]LDOH�1HW]ZHUNH�JHVWlUNW�RGHU�QHXH�JHNQ�SIW��=ZL�
VFKHQQXW]XQJVSURMHNWH�QXW]HQ�GLH�EDXOLFKHQ�)ROJHQ�GHU�6FKUXPSIXQJ�DOV�3RWHQWLDO
I�U� HLQH� DNWLYH� $QHLJQXQJ� GHU� VWlGWLVFKHQ� 8PZHOW� XQG� YHUZDQGHOQ� GDPLW� HLQ
YHUPHLQWOLFKHV�0DQNR�LQ�HLQH�VFKUXPSIXQJVVSH]LILVFKH�5HVVRXUFH�

%�UJHUVFKDIWOLFKH� =ZLVFKHQQXW]XQJ� ZLUNW� GDEHL� DXFK� JHJHQ� GHQ� HLQJDQJV
EHVFKULHEHQHQ�VR]LDOHQ�:LOGZXFKV��JHJHQ�DEZHLFKHQGHV�9HUKDOWHQ�LQ�)RUP�YRQ
LQIRUPHOOHQ�XQG�LOOHJDOHQ�1XW]XQJHQ�YRQ�EUDFKJHIDOOHQHQ�)OlFKHQ��%�UJHUVFKDIWOL�
FKH�=ZLVFKHQQXW]XQJ�KROW�YHUZDLVWH�)OlFKHQ�DXV�GHP�$EVHLWV�XQG�UH�LQWHJULHUW�VLH
LQV� VR]LDOUlXPOLFKH�*HIOHFKW� GHU� 6WDGW�� LQGHP� VLH� GRUW� YHUWUDJOLFK� DEJHVLFKHUWH�
OHJDOH�XQG�VR]LDO�DN]HSWLHUWH�1XW]XQJHQ�HWDEOLHUW�

,Q�GHU�SUDNWLVFKHQ�3URMHNWDUEHLW�NRQQWH�QDFKJHZLHVHQ�ZHUGHQ��GDVV�GLHV�QLFKW�QXU
hEHUOHJXQJHQ�VLQG��VRQGHUQ�GDVV�GLH�SUDNWLVFKH�8PVHW]XQJ�WDWVlFKOLFK�IXQNWLRQLHUW�
$XFK�RKQH�DXIZlQGLJH�3ODQXQJ�XQG�PLW�QXU�VHKU�JHULQJHQ�ILQDQ]LHOOHQ�5HVVRXUFHQ
N|QQHQ�%UDFKIOlFKHQ�]X��|IIHQWOLFK�QXW]EDUHQ��$XIHQWKDOWVRUWHQ�XPJHVWDOWHW�ZHU�
GHQ��'LHV�EHOHJW�DXFK�GLH�LQ�M�QJVWHU�=HLW�VWHLJHQGH�$Q]DKO�lKQOLFKHU�3URMHNWH�QLFKW
QXU� LQ� VFKUXPSIHQGHQ� 6WlGWHQ�� 6R� HQWVWHKW� HLQ� VSH]LILVFKHU� 7\SXV� |IIHQWOLFKHQ
5DXPHV��GHU�GXUFK�GLH�0HFKDQLVPHQ�VHLQHU�3URGXNWLRQ��5HJXOLHUXQJ�XQG�1XW]XQJ
JDQ]�QHXH�6SLHOIHOGHU�I�U�HLQH�VWlGWLVFKH�gIIHQWOLFKNHLW�HU|IIQHW�
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