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I�U�KLOIUHLFKH�+LQZHLVH��'DQNHQ�P|FKWH� LFK�DXFK�5RODQG�/LSSXQHU�VRZLH�]ZHL�*XWDFKWHULQQHQ�E]Z�
*XWDFKWHUQ�GHU�³%HULFKWH�]XU�GHXWVFKHQ�/DQGHVNXQGH¦��GLH�IU�KHUH�9HUVLRQHQ�GLHVHV�%HLWUDJV�NRQVWUXNWLY
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.XOWXUJHRJUDSKLH�DOV�3HUVSHNWLYH��=XU�'HEDWWH�XP�GHQ�FXO�
WXUDO�WXUQ�LQ�GHU�+XPDQJHRJUDSKLH�¤�HLQH�=ZLVFKHQELODQ]

6XPPDU\
2YHU�WKH�ODVW�GHFDGH��*HUPDQ�VSHDNLQJ�JHRJUDSK\�KDV�ZLWQHVVHG�WKH�LPSOHPHQWDWL�
RQ�RI�ZKDW�KDV�EHHQ�WHUPHG�̈ 1HXH�.XOWXUJHRJUDSKLH©��:KLOH�WKH�DSSURDFKHV�VXEVX�
PHG�XQGHU�WKLV�XPEUHOOD�HQMR\�SRSXODULW\�ERWK�ZLWKLQ�DQG�RXWVLGH�RI�WKH�GLVFLSOLQH
RI�KXPDQ�JHRJUDSK\��WKH\�KDYH�EHHQ�FULWLFLVHG�IURP�GLIIHUHQW�TXDUWHUV��,Q�UHFHQW
\HDUV��YDULRXV�DXWKRUV�KDYH�SRLQWHG�WRZDUGV�GHILFLHQFLHV��LI�QRW�GDQJHUV�DVVRFLDWHG
ZLWK�WKH�FXOWXUDO�WXUQ��$JDLQVW�WKLV�EDFNJURXQG��WKH�SUHVHQW�SDSHU�WDNHV�WKH�RSSRUWX�
QLW\�WR�UHYLVLW�WKH�FKDQJH�RI�SHUVSHFWLYH�WKDW�WKH�FXOWXUDO�WXUQ�KDV�SURPSWHG�ZLWKLQ
JHRJUDSK\��$QDO\VLQJ�WKH�GLVFXVVLRQV�RYHU�¨1HXH�.XOWXUJHRJUDSKLH©��WKUHH�PDLQ
SRLQWV�RI�FULWLTXH�FDQ�EH�PDGH�RXW��,Q�DQ�DWWHPSW�WR�FRPH�WR�WHUPV�ZLWK�WKHVH�SRLQWV�
WKLV� SDSHU� DLPV� DW� DVVHVVLQJ� SRVVLEOH� RSWLRQV� DQG� IXWXUH� WUDMHFWRULHV� IRU� KXPDQ
JHRJUDSKLFDO�UHVHDUFK�SRVW�WKH�FXOWXUDO�WXUQ�

� (LQOHLWXQJ�
,P�=XJH�GHU�*OREDOLVLHUXQJ� VLQG�GLH� UlXPOLFKHQ�$VSHNWH�GHU� JHVHOOVFKDIWOLFKHQ
:LUNOLFKNHLW�]X�HLQHP�.HUQWKHPD�VR]LDOZLVVHQVFKDIWOLFKHU�5HIOH[LRQ�JHZRUGHQ�
'DV�6FKODJZRUW�GHV�³UDXP]HLWOLFKHQ�6FKUXPSIXQJVSUR]HVVHV¦��+$59(<�������HWZD
PDFKW�GDUDXI�DXIPHUNVDP��GDVV�GLH�UlXPOLFKHQ��XQG�]HLWOLFKHQ��%HGLQJXQJHQ�GHV
WlJOLFKHQ�/HEHQV�HLQHP�WLHI�JUHLIHQGHQ�:DQGHO�XQWHUZRUIHQ�VLQG��)ROJW�PDQ�GHU
VR]LDOZLVVHQVFKDIWOLFKHQ�'LVNXVVLRQ�� WUHWHQ�5DXP� XQG� =HLW� LQ� HLQ� QHXHV� %H]LH�
KXQJVYHUKlOWQLV�XQG�ELOGHQ�³HLQHQ�ZLUNOLFK�ZHOWJHVFKLFKWOLFKHQ�5DKPHQ�GHV�+DQ�
GHOQV�XQG�GHU�(UIDKUXQJ¦��*,''(16������������,Q�GLHVHP�5DKPHQ�ZHUGHQ��ZLH�GHU
6R]LRORJH�$QWKRQ\�*,''(16������������VFKUHLEW��VR]LDOH�%H]LHKXQJHQ�DXV�LKUHQ
RUWVJHEXQGHQHQ� ,QWHUDNWLRQV]XVDPPHQKlQJHQ� KHUDXVJHKREHQ� XQG� LQ� SRWHQWLHOO
XQEHJUHQ]WHQ�5DXP�=HLW�6SDQQHQ�UHVWUXNWXULHUW��YJO��DXFK�:(5/(1�������

'DPLW� LVW�HLQ�3UR]HVV�DQJHVSURFKHQ�� LQ�GHP�YRUPDOV� ORNDO�YHUDQNHUWH�VR]LDOH
(LQKHLWHQ� DXV� LKUHU�9HUDQNHUXQJ�JHULVVHQ�ZHUGHQ��'LH� ³UlXPOLFKH�XQG�]HLWOLFKH
(QWDQNHUXQJ¦�GHU�VR]LDO�NXOWXUHOOHQ�3UD[LV�KDW�]XU�)ROJH��GDVV�GDV��ZDV�UlXPOLFK
ZHLW�HQWIHUQW�LVW��LQ�]HLWOLFKHU�+LQVLFKW�QDKH�VHLQ�NDQQ��ZlKUHQG�³UlXPOLFK�1DKHV
�]�%��ORNDOH�7UDGLWLRQHQ��VHLQH�8UVSU�QJH�LQ�]HLWOLFKHU�)HUQH�KDEHQ�NDQQ¦��:(5/(1
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X��/,3381(5������������*OHLFK]HLWLJ�YHUVFKUlQNW�VLFK�GDV�/RNDOH�PLW�GHP�*OREDOHQ
LQ�GHU�$UW�XQG�:HLVH��GDVV�³HV�XQWHU�GHU�5HJLHUXQJ�GHV�²J�ZRUGV¨�>*OREDOLVLHUXQJ�
-/@����EHUDOO� ]X� HLQHU� QHXHQ�%HWRQXQJ� GHV� /RNDOHQ¦� NRPPW� �%(&.� ������ ���
+HUYRUKHEXQJ�LP�2ULJLQDO���9RU�GHP�+LQWHUJUXQG�YLHOIlOWLJHU�'LVWDQ]�EHUZLQGXQ�
JHQ�WUHIIHQ�XQWHUVFKLHGOLFKH�/HEHQVIRUPHQ�LPPHU�|IWHU�DXIHLQDQGHU��VR�GDVV�GHU
8PJDQJ�PLW�XQWHUVFKLHGOLFKHQ��ORNDO�VSH]LILVFKHQ�'HXWXQJVPXVWHUQ��6\PEROHQ�XQG
6LQQ]XZHLVXQJHQ�]X�HLQHP�]HQWUDOHQ�%HVWDQGWHLO�GHV�WlJOLFKHQ�/HEHQV�ZLUG��:(5�
/(1�X��/,3381(5���������¤����YJO��DXFK�%/27(92*(/���������¤����

'HU�DOOWlJOLFK�JHZRUGHQH�8PJDQJ�PLW�GHU�+HWHURJHQLWlW�NXOWXUHOOHU�(QWZ�UIH
ILQGHW�VHLQH�(QWVSUHFKXQJ�QLFKW�]XOHW]W�LQ�GHU�VR]LDO��XQG�NXOWXUZLVVHQVFKDIWOLFKHQ
)RUVFKXQJ��9RU�DOOHP�GLH�6R]LDOZLVVHQVFKDIWHQ�KDEHQ�HLQH�$N]HQWYHUVFKLHEXQJ
YRUJHQRPPHQ��PLW�GHU�GLH�,QWHUSUHWDWLRQ�VR]LDOHU�.RPPXQLNDWLRQ��YRQ�6SUDFKH�
6\PEROHQ�XQG�=HLFKHQ�LQ�GHQ�9RUGHUJUXQG�JHWUHWHQ�LVW��8QWHU�GHP�6FKODJZRUW�GHV
FXOWXUDO�WXUQ�ZXUGHQ�$QVlW]H�SURPLQHQW��GLH�VHQVLEHO�VLQG�I�U�GLH�3URGXNWLRQ�XQG
5HSURGXNWLRQ�YRQ�6LQQ�XQG�%HGHXWXQJ��,Q�GHU�DQJORDPHULNDQLVFKHQ�+XPDQJHRJUD�
SKLH�ZXUGH�GLHVHU�3DUDGLJPHQZHFKVHO�(QGH�GHU�����HU�-DKUH�HLQJHOHLWHW�XQG�KDWWH
GLH�(QWZLFNOXQJ�GHU�VR�JHQDQQWHQ�QHZ�FXOWXUDO�JHRJUDSK\�]XU�)ROJH��'XUFK�GLH
XPIDVVHQGH�1HXRULHQWLHUXQJ��PLW�GHU�VLFK�GLH�NXOWXUWKHRUHWLVFKH�:HQGH�LQ�*UR��
EULWDQQLHQ�XQG�1RUGDPHULND�YHUELQGHW��JHQLH�HQ�GLH�HQWVSUHFKHQGHQ�$QVlW]H�LQ�GHU
HQJOLVFKVSUDFKLJHQ� +XPDQJHRJUDSKLH� PLWWOHUZHLOH� HLQHQ� KRKHQ�� ]XZHLOHQ� DOV
KHJHPRQLDO� EH]HLFKQHWHQ�6WHOOHQZHUW� �YJO�� 3+,/2� ������67253(5� ������7+5,)7
������

0LW�HLQLJHQ�-DKUHQ�9HU]|JHUXQJ�LVW�GHU�FXOWXUDO�WXUQ�DXFK�LQ�GHU�GHXWVFKVSUDFKL�
JHQ�*HRJUDSKLH�DQJHNRPPHQ��'LH�JHJHQ�(QGH�GHU�����HU�-DKUH�HQWVWDQGHQH�1HXH
.XOWXUJHRJUDSKLH�PDQLIHVWLHUW�VLFK�LQ�]DKOUHLFKHQ�9HU|IIHQWOLFKXQJHQ�XQG�³KDW�LP
/DXI�GHU�OHW]WHQ�I�QI�-DKUH�]X�HLQHP�LPPHU�HQJPDVFKLJHUHQ�1HW]ZHUN�YRQ�UXQG
����JUR�WHLOV�M�QJHUHQ�:LVVHQVFKDIWOHUQ�JHI�KUW��GLH�VLFK���PLW�XQWHUVFKLHGOLFKHQ
6SLHODUWHQ�XQG�)DFHWWHQ�YRQ�NRQVWUXNWLYLVWLVFKHQ�$QVlW]HQ�LQ�GHU�+XPDQJHRJUDSKLH
EHVFKlIWLJHQ¦��:$5'(1*$������������'DVV�GLH�1HXH�.XOWXUJHRJUDSKLH�DXFK�LQ�GHQ
1DFKEDUGLV]LSOLQHQ�DXI�,QWHUHVVH�VW|�W��]HLJHQ�DQVFKDXOLFK�3XEOLNDWLRQHQ��LQ�GHQHQ
%HLWUlJH� DXV� GHU� IDFKZLVVHQVFKDIWOLFKHQ� *HRJUDSKLH� DOV� 6FKO�VVHOWH[WH� NXOWXU�
WKHRUHWLVFKHU�)RUVFKXQJ�JHKDQGHOW�ZHUGHQ��YJO��HWZD�6&+/g*(/�������%$&+0$11�
0(',&.��������6R�EHILQGHW�'RULV�%$&+0$11�0(',&.� LQ�LKUHU�$EKDQGOXQJ�GHU
DNWXHOOHQ�NXOWXUWKHRUHWLVFKHQ�:HQGHQ��GLH��.XOWXU��*HRJUDSKLH�VHL�JHJHQZlUWLJ�³LQ
GHQ�5DQJ�HLQHU�/HLWGLV]LSOLQ¦�DXIJHVWLHJHQ��%$&+0$11�0(',&.������������

'HU�GXUFKZHJV�SRVLWLYHQ�$X�HQVLFKW�VWHKW�DOOHUGLQJV�HLQH�QLFKW�JDQ]�VR�HXSKRUL�
VFKH� ,QQHQVLFKW� HQWJHJHQ�� $Q� HLQVFKOlJLJHQ� 2UWHQ� ZLUG� LPPHU� ZLHGHU� GDUDXI
YHUZLHVHQ��GDVV�LQ�GHU�GHXWVFKVSUDFKLJHQ�*HRJUDSKLH�³DXFK�QDFK��EHU�]ZHL�-DKU�
]HKQWHQ�&XOWXUDO�7XUQ�YRQ�HLQHP�'XUFKEUXFK�QLFKW�GLH�5HGH�VHLQ¦�N|QQH��%(51'7
X�� 3h7=� ������ ���� ³:lKUHQG� LQ� GHU� HQJOLVFKVSUDFKLJHQ� &RPPXQLW\� I�KUHQGH
9HUWUHWHULQQHQ� XQG� 9HUWUHWHU� GHV� &XOWXUDO� 7XUQ� LQ� GHU� +XPDQJHRJUDSKLH� DXFK
IDFKSROLWLVFK�KHUDXVJHKREHQH�3RVLWLRQHQ�HLQQHKPHQ�XQG�VLFK�VRJDU�EHUHLWV�.ODJHQ
�EHU�HLQH�KHJHPRQLDOH�6WHOOXQJ�GHV�&XOWXUDO�7XUQ�KlXIWHQ���� ILQGHQ�SRVWVWUXN�
WXUDOLVWLVFKH��NRQVWUXNWLYLVWLVFKH��SUD[LVWKHRUHWLVFKH�RGHU�GLVNXUVWKHRUHWLVFKH�3HU�
VSHNWLYHQ� EHL� XQV� DOOHQIDOOV� SXQNWXHOO� *HK|U� XQG� NlPSIHQ� QRFK� LPPHU�PLW��
9RUXUWHLOHQ��9HUNUXVWXQJHQ�XQG�NRQVHUYDWLYHQ�3RVLWLRQHQ��¦��HEG����¤���



.XOWXUJHRJUDSKLH�DOV�3HUVSHNWLYH�

���

7DWVlFKOLFK� JLEW� HV� LQ� GHU� GHXWVFKVSUDFKLJHQ� *HRJUDSKLH� HLQH� 5HLKH� YRQ� 9RU�
EHKDOWHQ�JHJHQ�GLH�1HXH�.XOWXUJHRJUDSKLH��6R�LVW�LQ�GHQ�OHW]WHQ�GUHL�-DKUHQ�HLQH
5HLKH�YRQ�%HLWUlJHQ�HUVFKLHQHQ�� LQ�GHQHQ�GLH�NXOWXUWKHRUHWLVFKH�(UQHXHUXQJ�GHU
+XPDQJHRJUDSKLH�NULWLVFK�NRPPHQWLHUW�ZLUG��(LQLJH�GDYRQ�EH]LHKHQ�VLFK�H[SOL]LW
DXI�GHQ�YRQ�+DQV�*(%+$5'7��3DXO�5(8%(5�XQG�*�QWHU�:2/.(56'25)(5�KHUDXV�
JHJHEHQHQ� 6DPPHOEDQG� ]XU� ³.XOWXUJHRJUDSKLH¦� DOV� GHP� ZRKO� SURPLQHQWHVWHQ
$XVGUXFN�GHU�3HUVSHNWLYHQ��GLH�VLFK�LP�=XJH�GHV�FXOWXUDO�WXUQ�I�U�GLH�*HRJUDSKLH
HUJHEHQ� KDEHQ� �YJO�� $512/'� ������ (+/(56� ������ )5(<7$*� X�� -$+1.(� �����
+$+1�������./h7(5�����D��6$+5�������

$EHU�DXFK��EHU�HLQH�.ULWLN�GHV�%XFKHV�KLQDXV�ZLUG�DXI�YHUPHLQWOLFKH�'HIL]LWH
GHU� NXOWXUWKHRUHWLVFKHQ� 1HXDXVULFKWXQJ� KLQJHZLHVHQ�� 'DEHL� IlOOW� DXI�� GDVV
6FKZDFKSXQNWH�DXFK�YRQ�VROFKHQ�$XWRULQQHQ�XQG�$XWRUHQ�EHQDQQW�ZHUGHQ��GLH
VHOEVW�]XP�³1HW]ZHUN¦�GHU�1HXHQ�.XOWXUJHRJUDSKLH�JHK|UHQ�RGHU�GHQ�GRUW�YHUKDQ�
GHOWHQ�$QVlW]HQ�LQKDOWOLFK�QDKH�VWHKHQ��]�%��/,3381(5�����E��3277�������5('(�
3(11,1*�������:(5/(1��������9RU�GLHVHP�+LQWHUJUXQG�VWHOOW�VLFK�GLH�)UDJH��RE�HV
EHLP�8PJDQJ�PLW�GHU�1HXHQ�.XOWXUJHRJUDSKLH�WDWVlFKOLFK�XP�³NODUH�)URQWHQ¦�¤�LP
6LQQH� HLQHV� SURJUHVVLYHQ� ²)�UV¨� XQG� HLQHV� NRQVHUYDWLYHQ� ²:LGHUV¨� ¤� JHKW� E]Z�
JHKHQ� VROOWH�� 9LHOYHUVSUHFKHQGHU� HUVFKHLQW� HV�� GLH� JHJHQZlUWLJHQ� 'HEDWWHQ� XP
NXOWXUWKHRUHWLVFKHV�$UEHLWHQ�LQ�GHU�*HRJUDSKLH�DOV�LQKDOWOLFKH��XQG�HUVW�LQ�]ZHLWHU
/LQLH�GLV]LSOLQSROLWLVFK�PRWLYLHUWH��$XVHLQDQGHUVHW]XQJ�]X�EHJUHLIHQ�� VSULFK��DOV
YLHOVWLPPLJHQ�$XVWDXVFK� �EHU�P|JOLFKH� ]XN�QIWLJH�)LJXUDWLRQHQ� XQG�/HLWOLQLHQ
KXPDQJHRJUDSKLVFKHU�)RUVFKXQJ�

,Q�GLHVHP�6LQQH�EHVWHKW�GDV�=LHO�GHV�YRUOLHJHQGHQ�%HLWUDJV�GDULQ��GLH�NRQWUR�
YHUVHQ�'LVNXVVLRQHQ�5HYXH�SDVVLHUHQ�]X�ODVVHQ��GLH�GHU�FXOWXUDO�WXUQ�LQQHUKDOE�GHU
IDFKZLVVHQVFKDIWOLFKHQ�*HRJUDSKLH�DXVJHO|VW�KDW��,P�JHGDQNOLFKHQ�+RUL]RQW�HLQHU
=ZLVFKHQELODQ]� VROO� GLH� .ULWLN� DQ� GHU� 1HXHQ� .XOWXUJHRJUDSKLH� V\VWHPDWLVLHUW
ZHUGHQ��XP�DXI�GLHVHU�*UXQGODJH��EHU�P|JOLFKH�/HLWOLQLHQ�GHU�:HLWHUHQWZLFNOXQJ
HLQHU�NXOWXUWKHRUHWLVFKHQ�3HUVSHNWLYH�LQ�GHU�*HRJUDSKLH�QDFK]XGHQNHQ��'HU�%HJULII
³=ZLVFKHQELODQ]¦� LVW� GDEHL� QLFKW� LP� SUlVNULSWLYHQ� 6LQQH� ]X� YHUVWHKHQ�� HU� VROO
YLHOPHKU� XQWHUVWUHLFKHQ�� GDVV� HV� VLFK� EHL� GHU� 1HXHQ� .XOWXUJHRJUDSKLH� XP� HLQ
)RUVFKXQJVIHOG�KDQGHOW��GDV�LQVRIHUQ�QXU�LQ�0RPHQWDXIQDKPHQ�DEJHELOGHW�ZHUGHQ
NDQQ��DOV�VHLQH�5DWLRQDOLWlW�LQ�EHVRQGHUHU�:HLVH�GXUFK�2IIHQKHLW�XQG�.RQWLQJHQ]
JHSUlJW�LVW�

,P� %HVWUHEHQ�� GLV]LSOLQLHUHQGH� 6FKOLH�XQJHQ� ]X� YHUPHLGHQ�� LVW� GHU� IROJHQGH
%HLWUDJ�LQ�YLHU�7HLOH�JHJOLHGHUW��'HU�HUVWH�7HLO�VNL]]LHUW�XQWHU�GHU�hEHUVFKULIW�³*HR�
JUDSKLH� XQG� FXOWXUDO� WXUQ¦� HLQLJH� JUXQGOHJHQGH� ,QKDOWH� GHU� NXOWXUWKHRUHWLVFKHQ
:HQGH�XQG�GHUHQ�5HOHYDQ]�I�U�GLH�+XPDQJHRJUDSKLH��'DUDXI�DXIEDXHQG�UHV�PLHUW
GHU�]ZHLWH�7HLO�GLH�.ULWLN��GLH�LQ�GHQ�OHW]WHQ�-DKUHQ�PLW�%OLFN�DXI�HLQH�NXOWXUWKHRUH�
WLVFKH�1HXRULHQWLHUXQJ� GHU�+XPDQJHRJUDSKLH� IRUPXOLHUW�ZXUGH�� ,P� GULWWHQ� 7HLO
VROOHQ�0|JOLFKNHLWHQ�GHV�8PJDQJV�PLW�GLHVHU�.ULWLN�GLVNXWLHUW�ZHUGHQ��XP�LP�)D]LW
SRWHQWLHOOH�(QWZLFNOXQJVSIDGH�HLQHU�.XOWXUJHRJUDSKLH�DOV�3HUVSHNWLYH�]XVDPPHQ�
IDVVHQG�KHUDXVDUEHLWHQ�]X�N|QQHQ�
� *HRJUDSKLH�XQG�FXOWXUDO�WXUQ
'DV�:RUW�³.XOWXUJHRJUDSKLH¦�KDW�LP�.RQWH[W�GHU�GHXWVFKVSUDFKLJHQ�*HRJUDSKLH
�PLQGHVWHQV��]ZHL�%HGHXWXQJHQ��,P�HUVWHQ��ZHLWHUHQ�6LQQH�ZLUG�HV�V\QRQ\P�PLW
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GHP�%HJULII� +XPDQJHRJUDSKLH� YHUZHQGHW� XQG� EH]LHKW� VLFK� DXI� GLH�*HVDPWKHLW
GHVVHQ��³ZDV�PDQ�DXFK�DOV���$QWKURSRJHRJUDSKLH�RGHU�*HRJUDSKLH�GHV�0HQVFKHQ
EH]HLFKQHQ�N|QQWH¦��(+/(56�����������,P�]ZHLWHQ��HQJHUHQ�6LQQ�KLQJHJHQ�PHLQW
³.XOWXUJHRJUDSKLH¦� MHQHV�7HLOJHELHW� GHU�$QWKURSR��RGHU�+XPDQJHRJUDSKLH�� GDV
VLFK��RIW� LQ�YHUJOHLFKHQGHU�3HUVSHNWLYH��PLW� VSH]LILVFKHQ�NXOWXUHOOHQ�$UWHNIDNWHQ
XQG�(UVFKHLQXQJVIRUPHQ�EHVFKlIWLJW��YJO��:$5'(1*$��������'DV�LQ�GLHVHP�%HL�
WUDJ� YHUWUHWHQH� 9HUVWlQGQLV� YRQ� .XOWXUJHRJUDSKLH� EH]LHKW� VLFK� ]ZDU� DXI� GLHVH
EHLGHQ�%HGHXWXQJHQ��LVW�DEHU�PLW�NHLQHU�YRQ�LKQHQ�LGHQWLVFK��³.XOWXUJHRJUDSKLH¦
EH]HLFKQHW�KLHU�ZHGHU�GLH�*HVDPWKHLW�GHU�+XPDQJHRJUDSKLH�QRFK�HLQH�GLVWLQNWH
7HLOGLV]LSOLQ��VRQGHUQ�HLQH�EHVWLPPWH�$UW�XQG�:HLVH�GHU�ZLVVHQVFKDIWOLFKHQ�%H�
REDFKWXQJ��G�K���ZLH� LQ�GHU�hEHUVFKULIW� DQJHGHXWHW�� HLQH� VSH]LILVFKH�3HUVSHNWLYH
�YJO��DXFK�*(%+$5'7�HW�DO��������

$XVJHKHQG�YRQ�GHU�(LQVLFKW��GDVV�³DOOH�VR]LDOHQ�3KlQRPHQH�HLQHQ�VHPLRORJL�
VFKHQ� E]Z�� V\PEROLVFKHQ� &KDUDNWHU� DXIZHLVHQ¦� �(//5,&+� ������ ����� LVW� GLHVH
3HUVSHNWLYH� LP� =XJH� GHV� FXOWXUDO� WXUQV� LQ� GHQ� 6R]LDOZLVVHQVFKDIWHQ� LQVJHVDPW
SRSXOlU�JHZRUGHQ��:DU�HWZD�GLH�6R]LRORJLH�ELV� LQ�GLH�����HU�-DKUH�ZHLWJHKHQG
GXUFK� HLQH� REMHNWLYLVWLVFKH�*UXQGKDOWXQJ�JHSUlJW�� VR� EHVFKlIWLJW� VLH� VLFK� KHXWH�
NXOWXUWKHRUHWLVFK�JHZHQGHW��PLW�%HGHXWXQJVZHOWHQ�LQ�HLQHU�DOV�NRQVWUXLHUW�JHGDFK�
WHQ�VR]LDOHQ�:LUNOLFKNHLW��'LH�HUNHQQWQLVWKHRUHWLVFKHQ�3UlPLVVHQ�XQG�PHWKRGRORJL�
VFKHQ�.RQVHTXHQ]HQ�GLHVHU�(LQVWHOOXQJ�EHVFKUHLEW�GHU�6R]LRORJH�5ROI�(LFNHOSDVFK
ZLH� IROJW�� ³'HP� NXOWXUWKHRUHWLVFKHQ� 3DUDGLJPHQZHFKVHO� LQ� GHQ� 6R]LDOZLVVHQ�
VFKDIWHQ�OLHJW�GLH��1HX��(QWGHFNXQJ�]XJUXQGH��GDVV�GLH�VR]LDOH�5HDOLWlW�DXI�HLQHU
V\PEROLVFKHQ�3UD[LV�EDVLHUW��GLH�VLFK�GHQ�REMHNWLYLVWLVFKHQ�9HUIDKUHQ�WUDGLWLRQHOOHU
6R]LDOZLVVHQVFKDIW�QLFKW�HUVFKOLH�W��GD�VLH�QXU���GXUFK�HLQH�0HWKRGLN�GHV�9HU�
VWHKHQV�XQG�GHU�6LQQGHXWXQJ���DQDO\VLHUW�ZHUGHQ�NDQQ¦��(,&.(/3$6&+�����������

(LQH�VROFKH�(LQVWHOOXQJ��(LFNHOSDVFK�GHXWHW�GDV�DQ��LVW�QLFKW�JDQ]�QHX��*OHLFK�
ZRKO�KDW�GLH�%HVFKlIWLJXQJ�PLW�6LQQZHOWHQ��PLW�'HXWXQJVVFKHPDWD�XQG�:LVVHQV�
RUGQXQJHQ� LQ� GHQ� OHW]WHQ� -DKUHQ� HLQH� ]XQHKPHQGH� 9HUGLFKWXQJ� LQQHUKDOE� GHU
6R]LDOZLVVHQVFKDIWHQ�HUIDKUHQ��-HQVHLWV�YRQ�REMHNWLY�HUIDVVEDUHQ�VR]LDOHQ�6WUXNWX�
UHQ�JHKW�HV�KHXWH�YHUPHKUW�XP�GLH�)UDJH��ZLH�GLH�VR]LDOH�:LUNOLFKNHLW�SURGX]LHUW
XQG�UHSURGX]LHUW�ZLUG��'DEHL�ZHUGHQ��ZLH�GHU�.XOWXUVR]LRORJH�$QGUHDV�5HFNZLW]
VFKUHLEW��³NROOHNWLYH�6LQQV\VWHPH�¤�:LVVHQVRUGQXQJHQ��V\PEROLVFKH�&RGHV��'HX�
WXQJVVFKHPDWD��6HPDQWLNHQ��NXOWXUHOOH�0RGHOOH�¤�QLFKW�PHKU�QXU�DOV�(SLSKlQRPH�
QH��VRQGHUQ�DOV�QRWZHQGLJH�%HGLQJXQJ�DOOHU�VR]LDOHQ�3UD[LV�ZDKUJHQRPPHQ�XQG
VRPLW� YRQ� GHU� 3HULSKHULH� LQV� =HQWUXP� GHU� VR]LDOZLVVHQVFKDIWOLFKHQ� 3HUVSHNWLYH
JHU�FNW¦��5(&.:,7=���������¤����

'DV� GU�FNW� VLFK� DXFK� LQ� HLQHP� YHUlQGHUWHQ� .XOWXUEHJULII� DXV�� 0LW� ³.XOWXU¦
YHUELQGHW�VLFK��ZLH�%2(&./(5�XQG�%(51'7������������IHVWKDOWHQ��KHXWH�³GLH�(LQ�
VLFKW�LQ�GHQ�NRQWLQJHQWHQ�&KDUDNWHU�GHU�VR]LDOHQ�:LUNOLFKNHLW¦��'DV�EHGHXWHW��GDVV
³.XOWXU¦�LKUH�WUDGLWLRQHOOH�:HVHQKDIWLJNHLW�HLQJHE��W�KDW��'HU�%HJULII�EH]HLFKQHW
QLFKWV� YRUDXVVHW]XQJVORV� *HJHEHQHV� PHKU�� QLFKWV�:HVHQKDIWHV� XQG� DXFK� NHLQH
WUDQV]HQGHQWH�� ³VXSHURUJDQLVFKH¦�5HDOLWlWVHEHQH� �]XP�%HJULII� GHV� 6XSHURUJDQL�
VFKHQ�YJO��'81&$1��������.XOWXU�ZLUG�VWDWWGHVVHQ�DOV�0RGXV�GHU�VLQQKDIWHQ�:HOW�
'HXWXQJ�NRQ]HSWXDOLVLHUW��GHU�GDV�JHVHOOVFKDIWOLFKH�/HEHQ�NRQVWLWXLHUW�XQG�JOHLFK�
]HLWLJ�GLIIHUHQ]LHUW��2GHU�PLW�1LNODV�/8+0$11�JHVSURFKHQ��.XOWXU�LVW�HLQ�%HJULII
]ZHLWHU�2UGQXQJ�E]Z��HLQ�6FKHPD�GHU�8QWHUVFKHLGXQJ��PLWWHOV�GHVVHQ�NXOWXUHOOH
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���

*�WHU�XQG�%HGHXWXQJHQ�DOV�.XOWXU�KHUYRUJHEUDFKW�ZHUGHQ��/8+0$11��������'HU
FXOWXUDO�WXUQ�OHQNW�GHQ�%OLFN�DOVR�DXI�GLH�YLHOIlOWLJHQ�JHVHOOVFKDIWOLFKHQ�)HOGHU��LQ
GHQHQ�.XOWXU�QLFKW�HLQIDFK�²GD�LVW¨��VRQGHUQ�LQ�3UR]HVVHQ�GHU�%HGHXWXQJV]XZHLVXQJ
YRQ�VR]LDOHQ�$NWHXUHQ�LPPHU�ZLHGHU�DXIV�1HXH�KHUJHVWHOOW�ZLUG��YJO��/266$8������
����

'HU�QHXH�.XOWXUEHJULII�XQWHUVW�W]W�GHPQDFK�GHQ�3HUVSHNWLYHQZHFKVHO�KLQ�]XU
V\PEROLVFK�VLJQLILNDWLYHQ�'LPHQVLRQ�JHVHOOVFKDIWOLFKHU�:LUNOLFKNHLW��$XFK�LQ�GHU
+XPDQJHRJUDSKLH�LVW�GLHVHU�:HFKVHO�VHLW�HLQLJHU�=HLW�]X�EHREDFKWHQ��'DVV�HU�VLFK
LQ� GHU� DQJORDPHULNDQLVFKHQ� *HRJUDSKLH� IU�KHU� HUHLJQHW� KDW� DOV� LQ� GHU� GHXWVFK�
VSUDFKLJHQ�*HRJUDSKLH��ZXUGH�HLQOHLWHQG�EHUHLWV�HUZlKQW��$Q�GLHVHU�6WHOOH�LQWHU�
HVVLHUHQ� GHQQ� DXFK� QLFKW� VR� VHKU� GLH�8QWHUVFKLHGH�� GLH� ]ZLVFKHQ� GHQ� HLQ]HOQHQ
VFLHQWLILF�FRPPXQLWLHV�EHVWHKHQ��9LHOPHKU�VHL�HLQH�NQDSSH�'HILQLWLRQ�DQJHERWHQ�
GLH�I�U�GLH�1HXH�.XOWXUJHRJUDSKLH�LQVJHVDPW�]XWUHIIHQ�G�UIWH��'LH�1HXH�.XOWXU�
JHRJUDSKLH�XQWHUVXFKW��ZLH�5lXPH�XQG�2UWH�LP�5DKPHQ�V\PEROLVFKHU�9HURUWXQJV�
OHLVWXQJHQ�EHGHXWXQJVYROO��UH��SURGX]LHUW�ZHUGHQ�XQG��GDUDQ�DQVFKOLH�HQG��ZHOFKH
%HGHXWXQJ�GHQ�5DXPNRQVWUXNWLRQHQ� LQ�GHU�VR]LDOHQ�.RPPXQLNDWLRQ�XQG�3UD[LV
]XNRPPW��'DEHL�NRPPHQ��SRVW��VWUXNWXUDOLVWLVFKH��GLVNXUVWKHRUHWLVFKH��SUD[LV��XQG
KDQGOXQJVWKHRUHWLVFKH�$QVlW]H�HEHQVR�]XP�7UDJHQ�ZLH�OLQJXLVWLVFKH��VHPLRWLVFKH
RGHU�KHUPHQHXWLVFKH�9HUIDKUHQ�

'LHVH� 'HILQLWLRQ� LPSOL]LHUW�� GDVV� GLH� YHUPHLQWOLFK� QDW�UOLFKH� JHRJUDSKLVFKH
:LUNOLFKNHLW�DXV�6LFKW�GHU�1HXHQ�.XOWXUJHRJUDSKLH�QLFKW�SHU�VH��G�K��EHREDFKWXQJV�
XQDEKlQJLJ�H[LVWLHUW��6LH�PXVV�¤�DOV�V\PEROLVFKH�RGHU�LPDJLQDWLYH�*HRJUDSKLH�¤
HUVW�NRQVWUXLHUW��JHPDFKW�E]Z��KHUJHVWHOOW�ZHUGHQ��'LHVHU�3UR]HVV�NDQQ�VLFK�LQ�JDQ]
XQWHUVFKLHGOLFKHQ�JHVHOOVFKDIWOLFKHQ�.RQWH[WHQ�YROO]LHKHQ��(U�EHWULIIW�GDV�PDNLQJ
SROLWLVFKHU�5lXPH�¤�GLH�7�UNHL�³]ZLVFKHQ�2ULHQW�XQG�2N]LGHQW¦�HWZD��YJO��/266$8
���������¤�����¤�HEHQVR�ZLH�GLH�6FKDIIXQJ�VSHNWDNXOlUHU�(LQNDXIV��XQG�(UOHEQLV�
ZHOWHQ�� GLH� .RQVWLWXWLRQ� VR]LDOHU� %UHQQSXQNWH� DOV� ³*HJHQRUWH¦� HEHQVR� ZLH� GLH
VWUDWHJLVFKH� RGHU� lVWKHWLVFKH� ,QV]HQLHUXQJ� YRQ� (ULQQHUXQJVRUWHQ� �YJO�� HWZD� GLH
%HLWUlJH�LQ�)/,71(5�X��/266$8������VRZLH�LQ�%(51'7�X��3h7=�������

)ROJOLFK�]HLFKQHW� VLFK�GLH�1HXH�.XOWXUJHRJUDSKLH�GXUFK�HLQH�JUR�H�7KHPHQ�
YLHOIDOW�DXV��'LHVH�)HVWVWHOOXQJ�PDFKW�DXFK�'21�0,7&+(//��GHU�LQ�%H]XJ�DXI�GHQ
DQJOR�DPHULNDQLVFKHQ�.RQWH[W�VFKUHLEW��³&XOWXUDO�JHRJUDSKHUV�JHW�WR�VWXG\�PXVLF�
VH[�� FXOWXUDO� LGHQWLW\�� WKH�PDOO�� WRXULVW� DWWUDFWLRQV�� OLWHUDWXUH�� VKRSSLQJ���� UDFH�
JHQGHU�DQG�HWKQLFLW\����VSHFWDFOH��UHSUHVHQWDWLRQ��WURSHV�RI�PRELOLW\��WKHPH�UHVWDX�
UDQWV�DQG�WKHPH�SDUNV��SURWHVW�DQG�VRFLDO�PRYHPHQWV��²QDWXUH¨��DQG�DQ\WKLQJ�SXWDWL�
YHO\�SRVWPRGHUQ��SRVWVWUXFWXUDO��RU�SRVWSROLWLFDO¦��0,7&+(//�����������1DW�UOLFK
NDQQ�PDQ�GLHVH�%DQGEUHLWH��ZLH�0,7&+(//���������DOV�%HOLHELJNHLW�DXVOHJHQ�XQG
VLH� PLW� GHP� +LQZHLV� NULWLVLHUHQ�� GDQQ� VHL� DOOHV� .XOWXUJHRJUDSKLH�� $EHU� ZHQQ
³.XOWXU¦�HLQ�6FKHPD�GHU�%HREDFKWXQJ��XQG�NHLQHQ�IHVWHQ�*HJHQVWDQGVEHUHLFK��XQG
³.XOWXUJHRJUDSKLH¦� HLQH� 3HUVSHNWLYH� �XQG� NHLQH� IHVW� XPULVVHQH� 7HLOGLV]LSOLQ�
EH]HLFKQHQ��GDQQ�N|QQHQ�GLH�$UEHLWHQ�GHU�1HXHQ�.XOWXUJHRJUDSKLH�QLFKW�GXUFK
HLQHQ�JHPHLQVDPHQ�*HJHQVWDQG�³.XOWXU¦�]XVDPPHQJHKDOWHQ�ZHUGHQ��=HQWUDO�PXVV
GDQQ�YLHOPHKU�GLH�EHVRQGHUH�$UW�XQG�:HLVH�VHLQ��DXI�GLH�GHU�MHZHLOLJH�*HJHQVWDQG
EHREDFKWHW�ZLUG�
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���

� 'LH�.ULWLN�DQ�GHU�1HXHQ�.XOWXUJHRJUDSKLH
0LW�GHP�6WLFKZRUW�³%HOLHELJNHLW¦�LVW�EHUHLWV�GLH�HUVWH�.ULWLN�DQJHVSURFKHQ��GLH�DQ
GLH�$GUHVVH�GHU�1HXHQ�.XOWXUJHRJUDSKLH�JHULFKWHW�ZLUG��6LH�ZLUG�LP�)ROJHQGHQ�YRQ
]ZHL�ZHLWHUHQ�.ULWLNSXQNWHQ�XQWHUVFKLHGHQ��GHP�GHU�8QZLVVHQVFKDIWOLFKNHLW�XQG
GHP�GHU�:HOWIUHPGKHLW��=ZDU� ODVVHQ�VLFK�GLHVH�GUHL�.ULWLNSXQNWH�¤�RGHU�EHVVHU�
.ULWLNE�QGHO�¤�LQVRIHUQ�QLFKW�WUHQQVFKDUI�YRQHLQDQGHU�DEJUHQ]HQ��DOV�GLH�HQWVSUH�
FKHQGHQ�$UJXPHQWH�WHLOZHLVH�LQHLQDQGHU�JUHLIHQ��'LH�6\VWHPDWLVLHUXQJ�GHU�.ULWLN
ZLUG� DXFK�GDGXUFK� HUVFKZHUW�� GDVV�YHUPHLQWOLFK�JOHLFKH�$UJXPHQWH�JDQ]�XQWHU�
VFKLHGOLFK�PRWLYLHUW�VHLQ�N|QQHQ�¤�LVW�GRFK�GLH�'HEDWWH�XP�GLH�1HXH�.XOWXUJHRJUD�
SKLH��ZLH� HLQJDQJV� EHPHUNW�� YRQ� NRQ]HSWLRQHOOHU�+HWHURJHQLWlW� HEHQVR� JHNHQQ�
]HLFKQHW�ZLH�YRQ�WKHRUHWLVFKHU�)UDJPHQWLHUXQJ��³'D�VWHKW�NRQVWUXNWLYH�.ULWLN�QHEHQ
NODUHU�$EOHKQXQJ��GD�VWHKHQ�GLV]LSOLQVWUDWHJLVFKH�bQJVWH�JHJHQ�HUNHQQWQLVWKHRUHWL�
VFKH�6WUHQJH��GD�VWHKHQ�QRUPDWLYH�3RVLWLRQLHUXQJHQ�QHEHQ�*UXQGVDW]GLVNXVVLRQHQ¦
�*(%+$5'7�HW�DO�������������7URW]�GLHVHU�6FKZLHULJNHLWHQ�KLOIW�GLH�V\VWHPDWLVFKH
$XVHLQDQGHUVHW]XQJ�PLW� GHU�.ULWLN� GDEHL�� �EHU�P|JOLFKH� /HLWOLQLHQ� GHU�:HLWHU�
HQWZLFNOXQJ� NXOWXUWKHRUHWLVFKHQ� $UEHLWHQV� LQ� GHU� *HRJUDSKLH� QDFK]XGHQNHQ�
(UNHQQWQLVOHLWHQG� ZLUG� GDEHL� QLFKW� ]XOHW]W� GLH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� GHP
DQJORDPHULNDQLVFKHQ�XQG�GHP�GHXWVFKVSUDFKLJHQ�JHRJUDSKLVFKHQ�.RQWH[W�VHLQ�
��� %HOLHELJNHLW
,P� GHXWVFKVSUDFKLJHQ� .RQWH[W� NOLQJW� GLH� .ULWLN� DQ� GHU� %HOLHELJNHLW� GHU� 1HXHQ
.XOWXUJHRJUDSKLH�LQ�]ZHL�$XIVlW]HQ�DXV�GHP�-DKU������DQ��:lKUHQG�GLH�³WHQGHQ�
]LHOOH�%HOLHELJNHLW�GHU�7KHPHQ¦�I�U�+DQV�+HLQULFK �%ORWHYRJHO�GLH�*HIDKU�ELUJW��³GLH
1HXH�.XOWXUJHRJUDSKLH�LQV�$EVHLWV�GHU�%HODQJORVLJNHLW�WUHLEHQ�]X�ODVVHQ¦��%/27(�
92*(/� ������ ����� I�UFKWHW� %HQQR� :HUOHQ�� GLH� NXOWXUJHRJUDSKLVFKH� )RUVFKXQJ
DQJOR�DPHULNDQLVFKHU� 3UlJXQJ� N|QQH� ³LQ� HLQHQ� HVVD\LVWLVFKHQ� 5DQGEHUHLFK� GHU
²FXOWXUDO� VWXGLHV¨� DEGULIWHQ¦� �:(5/(1� ������ ����� =ZHL� -DKUH� VSlWHU� ZHLVW� DXFK
$QGUHDV�3277�DXI�HLQH�JHZLVVH�8QEHVWLPPWKHLW�NXOWXUWKHRUHWLVFKHQ�$UEHLWHQV�KLQ�
(U� VLHKW� ³EHL� GHP� ZLHGHUEHOHEWHQ� �� NXOWXUJHRJUDSKLVFKHQ� $QVDW]� .XOWXU� PLW
*HVHOOVFKDIW�RGHU�]XPLQGHVW�PLW�6R]LDOHP¦�]XVDPPHQIDOOHQ��3277�����������XQG
PDFKW�GDI�U�OHW]WOLFK�HLQH�PDQJHOQGH�$XVHLQDQGHUVHW]XQJ�PLW�GHP�.XOWXUEHJULII
YHUDQWZRUWOLFK��³��RKQH�ZHLWHUH�.OlUXQJ�GHVVHQ��ZDV�PLW�GHP�%HJULII�GHU�.XOWXU
��EH]HLFKQHW�ZLUG��OlVVW�VLFK�NDXP�EHVWLPPHQ��ZDV�EHL�GHU�NXOWXUJHRJUDSKLVFKHQ
(UKHEXQJ�RGHU�LQ�GHU�$QDO\VH��EHUKDXSW�EHREDFKWHW�ZHUGHQ�VROO��:HQQ�GDV�|NRQR�
PLVFKH�JHQDX�VR�ZLH�GDV�SROLWLVFKH�+DQGHOQ��ZHQQ�RUJDQLVDWRULVFKH�JHQDX�VR�ZLH
PHGLDOH��WRXULVWLVFKH�RGHU�UHOLJL|VH�.RPPXQLNDWLRQ�NXOWXUHOOH�)RUPELOGXQJ�RGHU
$XVGUXFN�YRQ�.XOWXU�VLQG��GDQQ�N|QQHQ�.XOWXUJHRJUDSK�LQQ�HQ�DOOHV�6R]LDOH� DOV
.XOWXU�EHREDFKWHQ¦��HEG���

'HU�%HOLHELJNHLWVYRUZXUI�VFKHLQW�DOVR�¤�]XPLQGHVW��DXFK�¤�GDUDXV�]X�UHVXOWLHUHQ�
GDVV�GDV�9HUKlOWQLV�]ZLVFKHQ�.XOWXU�XQG�*HVHOOVFKDIW�LP�=XJH�GHV� FXOWXUDO�WXUQ
XQVFKDUI� JHZRUGHQ� LVW�� $XV� GHU� NULWLVFKHQ� %HPHUNXQJ�� DOOHV� 6R]LDOH� Z�UGH� DOV
.XOWXU�EHREDFKWHW��E]Z��N|QQH�DOV�.XOWXU�EHREDFKWHW�ZHUGHQ���VSULFKW�RIIHQEDU�GLH
$QJVW�YRU�RGHU�GDV�8QEHKDJHQ�DQ�HLQHU�JHZLVVHQ�3UHNDULVLHUXQJ�GHV�6R]LDOHQ��,Q
GLHVHP� 6LQQH� KDW� 5RODQG� /,3381(5� �����E�� ����� GDUDXI� KLQJHZLHVHQ�� GDVV� GHU
9RUZXUI�� GLH� 1HXH� .XOWXUJHRJUDSKLH� VHL� EHOLHELJ�� LP� =XVDPPHQKDQJ� PLW� GHU
%HI�UFKWXQJ�]X�VHKHQ�LVW��GLH�+XPDQJHRJUDSKLH�N|QQH�LKUHU�VHLW�GHQ�����HU�-DKUHQ
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HWDEOLHUWHQ��LP�HQJHUHQ�6LQQH�VR]LDOZLVVHQVFKDIWOLFKHQ�3HUVSHNWLYH�YHUOXVWLJ�JHKHQ�
'LHVH�%HI�UFKWXQJ�KDW��PLQGHVWHQV��]ZHL�'LPHQVLRQHQ��:lKUHQG�VLFK�GLH�HUVWH�DXI
GLH�$UW�XQG�:HLVH�GHU�ZLVVHQVFKDIWOLFKHQ�$QDO\VH�RGHU�%HREDFKWXQJ�EH]LHKW��LVW
GLH�]ZHLWH�HKHU�WKHPDWLVFK��G�K��VLH�EHWULIIW�GLH�)UDJH��ZHOFKH�*HJHQVWlQGH�XQWHU�
VXFKW�ZHUGHQ�XQG�ZHOFKH�QLFKW�

,Q�%H]XJ� DXI� GLH� JHJHQVWDQGVEH]RJHQH�'LPHQVLRQ�ZLUG� IHVWJHVWHOOW�� GDVV� GHU
FXOWXUDO� WXUQ�PLW� HLQHU�$ENHKU� YRQ� �YHUPHLQWOLFK�� REMHNWLY� HUIDVVEDUHQ� VR]LDOHQ
6WUXNWXUHQ� HLQKHUJHKW�� GDVV� 8QWHUVXFKXQJHQ� YRQ� VR]LDOHQ� 8QJOHLFKKHLWHQ�� YRQ
.ODVVHQODJHQ�XQG�DOOJHPHLQ��YRQ�V\VWHPLVFKHQ�=XVDPPHQKlQJHQ�DXI��EHULQGLYLGX�
HOOHU�(EHQH�WHQGHQ]LHOO�LQ�GHQ�+LQWHUJUXQG�JHWUHWHQ�VLQG��,Q�GLHVHP�6LQQH�PDFKHQ
HWZD� $XWRULQQHQ� XQG� $XWRUHQ� DXV� GHP� 8PIHOG� GHU� UDGLFDO� JHRJUDSK\� LPPHU
ZLHGHU� GDUDXI� DXIPHUNVDP�� GDVV� GLH� NXOWXUWKHRUHWLVFKH�2ULHQWLHUXQJ� �EHU�ZHLWH
6WUHFNHQ�XQNULWLVFK�XQG�WHQGHQ]LHOO�]DKQORV�VHL��ZHLO�QLFKW��RGHU�MHGHQIDOOV�QLFKW
KLQUHLFKHQG��XQWHUVXFKW�Z�UGH��DXI�ZHOFKH�:HLVH�.XOWXU�]XU�6WDELOLVLHUXQJ�XQJOHL�
FKHU�JHVHOOVFKDIWOLFKHU�9HUKlOWQLVVH�YHUZHQGHW�ZLUG��%(/,1$�������YJO��0,7&+(//
������

$XFK� GLH� EHREDFKWXQJVEH]RJHQH�'LPHQVLRQ� GHU� 3UHNDULVLHUXQJ� GHV� 6R]LDOHQ
ZLUG�]XZHLOHQ�DP�%HLVSLHO�GHV�NXOWXUJHRJUDSKLVFKHQ�8PJDQJV�PLW�)UDJHQ�QDFK
0DFKW�XQG�+HUUVFKDIW�WKHPDWLVLHUW��,Q�GLHVHP�6LQQH�KDW�$QGUHDV�3RWW�GDUDXI�KLQJH�
ZLHVHQ��GDVV�GHU�0DFKWEHJULII��lKQOLFK�ZLH�GHU�.XOWXUEHJULII��LQ�GHU�1HXHQ�.XOWXU�
JHRJUDSKLH�ZLH�HLQH�EODFN�ER[�IXQJLHUH��GLH�]HQWUDOH�)UDJHQ�JHUDGH]X�LQYLVLELOLVLH�
UH��³$XFK�GHU�ZLHGHUKROWH�9HUZHLV�DXI�GLH�%HGHXWXQJ�YRQ�0DFKW� O|VW�QLFKW�GLH
)UDJH� �VRQGHUQ� YHUGHFNW� VLH� HKHU��� ZHU� GHQQ� 0DFKW� HLQVHW]W� E]Z�� LQ� ZHOFKHP
.RQWH[W�0DFKW���DXVJH�EW�ZLUG¦��3277������������bKQOLFK�ZLH�I�U�GHQ�.XOWXU�
EHJULII�JHOWH�DXFK�KLHU��³:HQQ�DOOHV�YRQ�0DFKW�XQG�0DFKWLQWHUHVVHQ�GXUFK]RJHQ
LVW��ZLUG�HV�VFKZHU��0DFKW�XQG�LKUH�:LUNXQJ�]X�EHREDFKWHQ¦��HEG���

$XFK�GHU�DQJORDPHULNDQLVFKH�.RQWH[W�NHQQW�GLH�:DUQXQJ�YRU�GHU�%HOLHELJNHLW
�]�%��-$&.621�������0,7&+(//�������3+,/2��������EH]LHKW�VLFK�LQ�VHLQHQ�$UJX�
PHQWHQ� MHGRFK� YRUQHKPOLFK� DXI� GLH� *HJHQVWDQGVGLPHQVLRQ�� (QWVSUHFKHQG�ZLUG
IHVWJHVWHOOW�� GHU� FXOWXUDO� WXUQ� KDEH� LQVRIHUQ� ]X� ³GHVR]LDOLVLHUWHQ� *HRJUDSKLHQ¦
JHI�KUW��DOV�GLH�VR]LDOH�:HOW�]XJXQVWHQ�NXOWXUHOOHU�5HSUlVHQWDWLRQHQ�XQG�6\PERO�
V\VWHPH�]XQHKPHQG�DXV�GHP�%OLFN�JHUDWHQ�VHL��3+,/2������������*OHLFK]HLWLJ�ZLUG
DOOHUGLQJV�GDUDXI�DXIPHUNVDP�JHPDFKW��GDVV�VLFK�GLH�UHODWLYH�'HWKHPDWLVLHUXQJ�YRQ
+HUUVFKDIWVYHUKlOWQLVVHQ�QLFKW�]ZDQJVOlXILJ�DXV�GHQ�3UlPLVVHQ�GHV� FXOWXUDO�WXUQ
HUJLEW��'LHV�]HLJW�VLFK�HWZD�DP�%HLVSLHO�GHU�VRJ��FXOWXUDO�VWXGLHV��GLH�HLQH�ZLFKWLJH
*UXQGODJH� I�U� GLH� DNWXHOOH� NXOWXUWKHRUHWLVFKH� :HQGH� DXFK� LQ� GHU� *HRJUDSKLH
GDUVWHOOHQ��7DWVlFKOLFK�DUJXPHQWLHUWHQ�GLH�%HJU�QGHU�GHU�FXOWXUDO�VWXGLHV�YRU�HLQHP
PDU[LVWLVFKHQ�+LQWHUJUXQG�XQG�EHKLHOWHQ�GLH�|NRQRPLVFKHQ�)DNWRUHQ�JHVHOOVFKDIWOL�
FKHU�5HSURGXNWLRQ� VWHWV� LP�%OLFN� �YJO��%/2('1(5� ������*g77/,&+� �������(QW�
VSUHFKHQG�]LHOWHQ�YLHOH�$UEHLWHQ�DXV�GHP�8PIHOG�GHV�&HQWUH� IRU�&RQWHPSRUDU\
&XOWXUDO�6WXGLHV��&&&6��LQ�%LUPLQJKDP�GDUDXI�DE��EHL�GHU�8QWHUVXFKXQJ�NXOWXUHO�
OHU� 3UDNWLNHQ� 0DUJLQDOLWlW� XQG� 8QWHUGU�FNXQJ� VLFKWEDU� ]X� PDFKHQ�� :HQQ� GHQ
$UEHLWHQ� DXV� GHP�%HUHLFK� GHU�1HXHQ�.XOWXUJHRJUDSKLH� KHXWH�%HOLHELJNHLW� YRU�
JHZRUIHQ�ZLUG��GDQQ�HUJLEW�VLFK�GLHVHV�'HIL]LW�DOVR�QLFKW�QRWZHQGLJ�DXV�GHQ��EHUOLH�
IHUWHQ�*UXQGODJHQ�NXOWXUWKHRUHWLVFKHQ�$UEHLWHQV��YJO��DXFK�/ ,3381(5�����E�������
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��� 8QZLVVHQVFKDIWOLFKNHLW
(LQ�]ZHLWHV�.ULWLNE�QGHO�JHJHQ�EHU�GHU�1HXHQ�.XOWXUJHRJUDSKLH�NDQQ�XQWHU�GHP
%HJULII�GHU�8QZLVVHQVFKDIWOLFKNHLW�VXEVXPLHUW�ZHUGHQ��(V�OlVVW�VLFK�LQVRIHUQ�QLFKW
WUHQQVFKDUI� YRQ� GHU�%HOLHELJNHLWVNULWLN� XQWHUVFKHLGHQ�� DOV� OHW]WHUH��ZLH� JHVHKHQ�
DXFK�DXV�HLQHU�PDQJHOQGHQ�EHJULIIOLFKHQ�6FKlUIH�LQVEHVRQGHUH�GHV�.XOWXUEHJULIIV
DEJHOHLWHW�ZLUG��,Q�GLHVHP�6LQQH�KDW�DXFK�0DUF�5('(3(11,1*�DXI�GLH�PDQJHOKDIWH
%HJULIIVDUEHLW�GHU�1HXHQ�.XOWXUJHRJUDSKLH�DXIPHUNVDP�JHPDFKW�XQG�IHVWJHKDOWHQ�
GDVV� GLH� ³8PJHKXQJ� HLQHU� KLQUHLFKHQGHQ� 3Ul]LVLHUXQJ� EHL� ZLVVHQVFKDIWOLFKHU
%HJULIIVELOGXQJ���DOV�HLQ�HUIROJUHLFKHV�0LWWHO�]XU�$X�HUNUDIWVHW]XQJ�LQKDOWOLFKHU
.ULWLN�HLQJHVFKlW]W�ZHUGHQ�>N|QQWH@¦��5('(3(11,1*�������������,QGHP�GLH�1HXH
.XOWXUJHRJUDSKLH� VLFK�QLFKW�DXI�NODUH�%HJULIIH� IHVWOHJH��N|QQH�VLH�DXFK�YRQ�GHU
.ULWLN�³VFKOLFKW�QLFKW�IHVWJHQDJHOW�ZHUGHQ��ZHLO�HV�LPPHU�0|JOLFKNHLWHQ�JLEW��VLFK
DQ�DQGHUHU�6WHOOH�LQ�GLHVHP�XQWHUEHVWLPPWHQ�9HUZHQGXQJVJHIOHFKW�YRU�.ULWLN�LQ
6LFKHUKHLW�]X�EULQJHQ¦��HEG���

$EHU� DXFK� �EHU� GHQ� 9RUZXUI� XQNODUHU� %HJULIIOLFKNHLWHQ� KLQDXV� ZHUGHQ� GLH
$UEHLWHQ�GHU�1HXHQ�.XOWXUJHRJUDSKLH�LPPHU�ZLHGHU�PLW�8QZLVVHQVFKDIWOLFKNHLW�LQ
9HUELQGXQJ�JHEUDFKW��9HKHPHQW�ZXUGH�GHU�9RUZXUI��GLH�1HXH�.XOWXUJHRJUDSKLH
VHL�LQQHUKDOE�GHU�*HRJUDSKLH�DOV�ZLVVHQVFKDIWVWKHRUHWLVFKHU�5�FNVFKULWW�]X�EHJUHL�
IHQ��HWZD�YRQ�+HOPXW�./h7(5�IRUPXOLHUW��,Q�HLQHP�5H]HQVLRQVDUWLNHO�GHV�HLQJDQJV
HUZlKQWHQ�%DQGHV�YRQ�*(%+$5'7��5(8%(5�XQG�:2/.(56'25)(5��������VFKUHLEW
HU�� GXUFK� GHQ� FXOWXUDO� WXUQ� VHLHQ� GHU� *HJHQVWDQG� VR]LDOZLVVHQVFKDIWOLFKHU� )RU�
VFKXQJ� ³UDGLNDO� YHUHLQIDFKW¦� XQG� GLH�0HWKRGLN� ³DXVJHG�QQW¦�ZRUGHQ� �./h7(5
����D�� ������ ³'LIIHUHQ]LHUXQJ� QDFK� JHVHOOVFKDIWOLFKHQ� 7HLOV\VWHPHQ�� IRUPDOH
2UJDQLVDWLRQHQ�DOV�$NWHXUH��LQIRUPHOOH�*UXSSHQ�DOV�%HWURIIHQH��VR]LDOH�.RQIOLNWH�
VR]LDOZLVVHQVFKDIWOLFKH�0RGHOOH�]XU�(UOlXWHUXQJ�YRQ�7HLOV\VWHPHQ��,GHQWLILNDWLRQ
YRQ�,GHRORJLHQ�XQG�$XIGHFNXQJ�LKUHU�+HUVWHOOXQJVPHFKDQLVPHQ�XQG�GHU�(LQVWLHJ
LQ�GLH�.RPPXQLNDWLRQ��EHU�5DXP�¤�DOO�GLHVH�(UUXQJHQVFKDIWHQ�GHU�:LUWVFKDIWV�
XQG�6R]LDOJHRJUDSKLH�ZHUGHQ�ZHJJHZLVFKW�XQG�HLQHP�XQEHUHFKHQEDUHQ�6XEMHNWL�
YLVPXV�JHRSIHUW¦��HEG��������

'DVV�RKQH�EHJULIIOLFKH�7LHIHQVFKlUIH�NHLQH�ZLVVHQVFKDIWOLFKHQ�(UWUlJH�]X�HUZDU�
WHQ�VLQG��OLHJW�DXI�GHU�+DQG��7DWVlFKOLFK�PDJ�VLFK�KLQWHU�GHU�9HUZHQGXQJ�ZHQLJ
SUl]LVHU�%HJULIIH�E]Z��³NRQWXUORVH�U���3ODVWLN�:RUWH¦��5('(3(11,1*�����������
XQG�GHP�ZLHGHUKROWHQ�9HUZHLV�DXI�GLH�WKHRUHWLVFKH�2IIHQKHLW�GHU�1HXHQ�.XOWXU�
JHRJUDSKLH�]XZHLOHQ�HLQH�)RUP�YRQ�+ROLVPXV�YHUEHUJHQ��GLH� LQ� LKUHP�+DQJ�]X
'LIIHUHQ]ORVLJNHLW� XQG�*HQHUDOLVLHUXQJ�3DUDOOHOHQ� ]XP� DOWJHRJUDSKLVFKHQ�/DQG�
VFKDIWVSDUDGLJPD�DXIZHLVW��HEG�������LP�$QVFKOXVV�DQ�+$5'��������*OHLFKZRKO
IlOOW�DXI��GDVV�GLH�9RUZ�UIH��GLH�GLH�ZLVVHQVFKDIWOLFKH�4XDOLWlW�GHU�QHXHQ�.XOWXU�
JHRJUDSKLH�EHWUHIIHQ�� RIW� UHFKW�SDXVFKDO� IRUPXOLHUW� XQG�QLFKW� DQ�NRQNUHWHQ�%HL�
VSLHOHQ� IHVWJHPDFKW�ZHUGHQ� �YJO�� ]�%�� 3277� ������ 5('(3(11,1*� �������'DPLW
ODXIHQ�VLH�*HIDKU��GLHVHOEH�9DJKHLW�XQG�PDQJHOQGH�3Ul]LVLRQ�]X�UHSURGX]LHUHQ��GLH
VLH�GHU�YRQ�LKQHQ�NULWLVLHUWHQ�3HUVSHNWLYH�YRUZHUIHQ�

,QWHUHVVDQWHU�:HLVH�ZHUGHQ�(LQZlQGH��GLH�GLH�:LVVHQVFKDIWOLFKNHLW�GHU�1HXHQ
.XOWXUJHRJUDSKLH�LQ�)UDJH�VWHOOHQ��LQVJHVDPW�ZHQLJHU�YRQ�DQJORDPHULNDQLVFKHQ�DOV
YRQ� GHXWVFKVSUDFKLJHQ�*HRJUDSKLQQHQ� XQG�*HRJUDSKHQ� IRUPXOLHUW�� 'DV� N|QQWH
X�8�� GDUDQ� OLHJHQ�� GDVV� GHU� EULWLVFKH� XQG� QRUGDPHUNDQLVFKH� :LVVHQVFKDIWVVWLO
YHUJOLFKHQ�PLW�GHP�GHXWVFKVSUDFKLJHQ�WHQGHQ]LHOO�HVVD\LVWLVFK�XQG�ZHQLJHU�DQDO\�
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WLVFK��V\VWHPDWLVFK�HUVFKHLQW��1DW�UOLFK�VROO�KLHU�QLFKW�HLQHP�ZLVVHQVFKDIWV��RGHU
VSUDFKUlXPOLFKHQ�(VVHQWLDOLVPXV�GDV�:RUW�JHUHGHW�ZHUGHQ��'HQQRFK�VHL�EHPHUNW�
GDVV�GLH�EULWLVFKH��XQG�ZRKO�DXFK�GLH�QRUGDPHULNDQLVFKH��)RUP��:LVVHQVFKDIW�]X
EHWUHLEHQ�� YHUJOHLFKVZHLVH� NRPSDWLEHO� ZLUNW� PLW� GHU� DXI� 2IIHQKHLW� DXVJHOHJWHQ
0HWKRGRORJLH�GHU�1HXHQ�.XOWXUJHRJUDSKLH��YJO��+(/06�HW�DO��������

'DJHJHQ� GRPLQLHUW� LQ� GHU� GHXWVFKVSUDFKLJHQ� *HRJUDSKLH� ELV� KHXWH� HLQ� HKHU
³VWUHQJHU¦�� REMHNWLYLVWLVFK�DQDO\WLVFKHU� 6WLO�� GHU� VLFK�PLW� HLQHU�9RUOLHEH� I�U� GDV
HUNOlUHQGH�3DUDGLJPD�VRZLH�GDV�QDWXUZLVVHQVFKDIWOLFKH�0HWKRGHQLGHDO�YHUELQGHW�
=ZDU�JHK|UW�GLH�$XVHLQDQGHUVHW]XQJ��EHU�TXDOLWDWLYH�XQG�TXDQWLWDWLYH�0HWKRGHQ�LQ
GHP�6LQQH� GHU�9HUJDQJHQKHLW� DQ�� GDVV� TXDOLWDWLYH�0HWKRGHQ� GH� IDFWR� OlQJVW� ]X
HLQHP�IHVWHQ�%HVWDQGWHLO�GHU�)RUVFKXQJ�JHZRUGHQ�VLQG��'HQQRFK�HUZHFNW�GLH�.ULWLN
DP� ³XQEHUHFKHQEDUHQ� 6XEMHNWLYLVPXV¦� GHU� 1HXHQ� .XOWXUJHRJUDSKLH� �./h7(5
����D��GHQ�(LQGUXFN��GDVV�GLH�9RUVWHOOXQJ��GDV�LQWHUSUHWDWLYH�3DUDGLJPD�P�QGH�LQ
XQZLVVHQVFKDIWOLFKHV�XQG�P��LJHV�*HVFKLFKWHQHU]lKOHQ��LQ�GHU�GHXWVFKVSUDFKLJHQ
*HRJUDSKLH�QRFK�UHFKW�ZHLW�YHUEUHLWHW�LVW��6R�PDJ�GHQQ�DXFK�PDQFKHU�)DFKYHUWUHWHU
EHL� GHU� /HNW�UH� QHXHUHU� NXOWXUJHRJUDSKLVFKHU� 7H[WH� GHQ� (LQGUXFN� JHZLQQHQ�
³HLQLJH�$XWRUHQ�Z�UGHQ�HVVD\LVWLVFKH�6HOEVWHUIDKUXQJVEHULFKWH�PLW�ZLVVHQVFKDIWOL�
FKHU�/LWHUDWXUSURGXNWLRQ�YHUZHFKVHOQ¦��%/27(92*(/�����������
��� :HOWIUHPGKHLW
(LQH�GULWWH�JHZLFKWLJH�.ULWLN�VLHKW�GLH�1HXH�.XOWXUJHRJUDSKLH�GXUFK�HLQH�WKHRUHWL�
]LVWLVFKH�:HOWIUHPGKHLW�JHNHQQ]HLFKQHW��YJO��/,3381(5�����E��������.XOWXUWKHRUH�
WLVFKH�$UEHLWHQ��VR�LVW�]X�OHVHQ��VHLHQ�]X�VWDUN�DXI�GLH�'LVNXVVLRQ�NRPSOH[HU�XQG
DEJHKREHQHU� 7KHRULHQ� NRQ]HQWULHUW�� 'LHV� KDEH� ]XU� )ROJH�� GDVV� GLH� DOOJHPHLQH
9HUVWlQGOLFKNHLW� XQG� YRU� DOOHP� GHU� SUDNWLVFKH� 1XW]HQ�� GHU� $QZHQGXQJVEH]XJ
JHRJUDSKLVFKHU�)RUVFKXQJ�YHUORUHQ�JHJDQJHQ�VHLHQ��'LHVH�.ULWLN��GLH�JHZLVVHUPD�
�HQ�LP�*HJHQVDW]�]XP�9RUZXUI�GHU�8QZLVVHQVFKDIWOLFKNHLW�VWHKW��ILQGHW�VLFK�YRU
DOOHP�LQ�GHU�DQJORDPHULNDQLVFKHQ�*HRJUDSKLH��$XWRUHQ�ZLH�&KULV�3+,/2��������XQG
1LJHO�7+5,)7��������������DUJXPHQWLHUHQ��GLH�1HXH�.XOWXUJHRJUDSKLH�KDEH�VLFK
GXUFK�LKUH�)RNXVVLHUXQJ�DXI�³EOXWOHHUH¦�'LVNXUVH�XQG�5HSUlVHQWDWLRQHQ�]X�ZHLW�YRQ
GHQ�3UREOHPHQ�XQG�GHQ�DOOWlJOLFKHQ�3UDNWLNHQ�GHU�0HQVFKHQ�HQWIHUQW��6LH�SOlGLHUHQ
GDI�U�� GXUFK� HLQH� YHUVWlUNWH� %HVFKlIWLJXQJ� PLW� N|USHUOLFKHQ� (UIDKUXQJHQ�� PLW
3HUIRUPDWLYLWlW�XQG�³PDWHULHOOHQ�3UR]HVVHQ¦�WKHUH�LQ�WKH�ZRUOG�MHQH�JHVHOOVFKDIWOL�
FKH�5HOHYDQ]�ZLHGHU]XJHZLQQHQ��GLH�GXUFK�GLH�]HLFKHQWKHRUHWLVFKH�$XVULFKWXQJ
GHU�QHZ�FXOWXUDO�JHRJUDSK\�LQ�GHQ�+LQWHUJUXQG�JHWUHWHQ�VHL�

,Q� GHU� GHXWVFKVSUDFKLJHQ�/LWHUDWXU� ILQGHW� VLFK� HLQ� lKQOLFKHV�$UJXPHQWDWLRQV�
PXVWHU��$OOHUGLQJV�JHKW�HV�KLHU]XODQGH�QLFKW�VR�VHKU�XP�GLH�NRQNUHWH�5HDOLWlW�GHV
$OOWDJVOHEHQV�� =ZDU� ILQGHQ� VLFK� DXFK� LQ� GHU� GHXWVFKVSUDFKLJHQ� *HRJUDSKLH� LQ
M�QJHUHU�=HLW�YHUPHKUWH�9HUZHLVH�DXI�GHQ�.|USHU��GDV�(PRWLYH��GDV�3HUIRUPDWLYH
RGHU�DXFK�GDV�³0HKU�DOV�5HSUlVHQDWLRQDOH¦��7+5,)7��������ZRGXUFK�LQ�JHZLVVHU
:HLVH� DXFK�KDQGOXQJV�� XQG�SUD[LVWKHRUHWLVFKH�%H]�JH� LQ�GHU�*HRJUDSKLH�¤� ]X�
PLQGHVW� UKHWRULVFK�¤�ZLHGHU�QHX�HQWGHFNW�ZHUGHQ��*U|�HUHV�$XJHQPHUN�VFKHLQW
DEHU�LQVJHVDPW�DXI�HLQHU��5H��7KHPDWLVLHUXQJ�GHV�3K\VLVFK�0DWHULHOOHQ�RGHU�DXFK
GHV� (UGUDXPV� DOV� GHP� WUDGLWLRQHOOHQ� *HJHQVWDQG� GHU� *HRJUDSKLH� ]X� OLHJHQ�� ,Q
GLHVHP�6LQQH�Z�QVFKW�VLFK�HWZD�(FNDUW�(+/(56�HLQH�$ENHKU�YRQ�GHQ�³PRGLVFKHQ
7KHPHQ¦�GHU�1HXHQ�.XOWXUJHRJUDSKLH�XQG�PDFKW�VLFK�VWDWWGHVVHQ�I�U�GLH�³(LQKHLW
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GHU� *HRJUDSKLH¦� DOV� GHU� :LVVHQVFKDIW� GHU� 0HQVFK�8PZHOW�%H]LHKXQJHQ� VWDUN
�(+/(56������������$XFK�DQGHUH�$XWRULQQHQ�XQG�$XWRUHQ�DUEHLWHQ�JHJHQZlUWLJ�DQ
GHU� )UDJH�� ZLH� GLH� SK\VLVFKH� 8PZHOW� ZLHGHU� VWlUNHU� LQ� GLH� +XPDQJHRJUDSKLH
LQWHJULHUW�ZHUGHQ�N|QQWH��,Q�GLHVHP�6LQQH�NDQQ�QLFKW�]XOHW]W�GLH�DNWXHOOH�'HEDWWH
XP�GLH�³GULWWH�6lXOH¦�GHU�*HRJUDSKLH��G�K��GHU�%HUHLFK��GHU�3K\VLVFKH�XQG�+XPDQ�
JHRJUDSKLH�]X�LQWHJULHUHQ�YHUPDJ��DOV�HLQH�5HDNWLRQ�DXI�GLH�WH[WXDOLVWLVFKH�:HOW�
IUHPGKHLW� GHU� 1HXHQ� .XOWXUJHRJUDSKLH� LQWHUSUHWLHUW� ZHUGHQ� �YJO�� :(,&++$57
������

� 0|JOLFKH�5HDNWLRQHQ�DXI�GLH�.ULWLN
0LW�%HOLHELJNHLW��8QZLVVHQVFKDIWOLFKNHLW�XQG�:HOWIUHPGKHLW�VLQG�GLH�ZHVHQWOLFKHQ
.ULWLNSXQNWH�DQJHVSURFKHQ��GLH�DQ�GLH�$GUHVVH�GHU�1HXHQ�.XOWXUJHRJUDSKLH�JH�
ULFKWHW�ZHUGHQ��,KUH�'DUVWHOOXQJ�KDW�DXFK�GHXWOLFK�JHPDFKW��GDVV�GLH�6FKZHUSXQNWH
GHU�$XVHLQDQGHUVHW]XQJ�LP�GHXWVFKVSUDFKLJHQ�.RQWH[W�GXUFKDXV�DQGHUH�VLQG�DOV�LP
%HUHLFK�GHU�DQJORDPHULNDQLVFKHQ�QHZ�FXOWXUDO�JHRJUDSK\��,P�)ROJHQGHQ�ZHUGHQ
P|JOLFKH�5HDNWLRQHQ�DXI�GLH�VSH]LILVFK�GHXWVFKVSUDFKLJH�.ULWLN�VNL]]LHUW��GLH�PLW
NOHLQHUHQ�XQG�JU|�HUHQ�.XUVNRUUHNWXUHQ�HEHQVR�YHUEXQGHQ�VLQG�ZLH�PLW�HUQHXWHQ�
SUl]LVHUHQ� 6WDQGRUWEHVWLPPXQJHQ�� $XI� GLHVHU� *UXQGODJH� NDQQ� VFKOLH�OLFK� �EHU
*UXQGVlW]H� XQG� /HLWOLQLHQ� ]XN�QIWLJHU� KXPDQJHRJUDSKLVFKHU� )RUVFKXQJ� QDFK�
JHGDFKW�ZHUGHQ�

'HU�.ULWLNSXQNW�GHU�%HOLHELJNHLW�UHVXOWLHUW��ZLH�REHQ�IHVWJHVWHOOW�ZXUGH��DXV�GHU
$ENHKU�YRQ�REMHNWLYLVWLVFKHQ�9HUIDKUHQ�E]Z��REMHNWLY�HUIDVVEDUHQ�VR]LDOHQ�6WUXNWX�
UHQ��0RWLYLHUW�GXUFK�GDV�8QEHKDJHQ�DQ�GHU�3UHNDULVLHUXQJ�GHV�6R]LDOHQ�NQ�SIW�VLFK
DQ�LKQ�RIW�GHU�ZHLWHUJHKHQGH�9RUZXUI��GLH�1HXH�.XOWXUJHRJUDSKLH�EHVFKlIWLJH�VLFK
QLFKW� PLW� GHU� ZLUNOLFK� H[LVWLHUHQGHQ� 5HDOLWlW�� VRQGHUQ� ²EOR�� PLW� .RQVWUXNWHQ¨�
'DUDXV�VSULFKW�GLH��LPPHU�QRFK��YHUEUHLWHWH��JHZLVVHUPD�HQ�TXDVL�NRQVWUXNWLYLVWL�
VFKH�9RUVWHOOXQJ��HV�JHEH�HLQHUVHLWV�GHQ�%HUHLFK�GHU�HFKWHQ��ZLUNOLFKHQ��VR]LDOHQ�
DEHU�DXFK�PDWHULHOOHQ��5HDOLWlW�XQG�DQGHUHUVHLWV�GHQ�%HUHLFK�GHV�²EOR��.RQVWUXLHU�
WHQ¨� LP�6LQQH�GHV�EOR�� ,PDJLQLHUWHQ�RGHU�EOR��9RUJHVWHOOWHQ��'LHVH�9RUVWHOOXQJ
NHQQW�]ZDU�²VR]LDOH�.RQVWUXNWLRQHQ¨��XQWHUVFKHLGHW�VLH�DEHU�YRQ�²GHU�5HDOLWlW¨�PLW
GHU�)ROJH��GDVV�VR]LDOH�.RQVWUXNWLRQHQ�²ULFKWLJ¨�RGHU�²IDOVFK¨�VHLQ�N|QQHQ�¤�MH�QDFK
GHP��ZLH�QDKH�VLH�GHU�5HDOLWlW�NRPPHQ�

*HPl��GLHVHU�9RUVWHOOXQJ�LVW���EHUVSLW]W�IRUPXOLHUW��GHU�.RQVWUXNWLYLVPXV�GHU
1HXHQ� .XOWXUJHRJUDSKLH� I�U� GHQ� %HUHLFK� GHV� ²EOR�� .RQVWUXLHUWHQ¨� ]XVWlQGLJ�
ZlKUHQG�VLFK�GLH�HLJHQWOLFK�UHOHYDQWH�JHRJUDSKLVFKH�:LVVHQVFKDIW�PLW�GHU�²HFKWHQ
5HDOLWlW¨�EHVFKlIWLJW��$EHU�LVW�GLH�7UHQQXQJ�GHU�EHLGHQ�%HUHLFKH�DXIUHFKW�]X�HUKDO�
WHQ"�$XV�NRQVWUXNWLYLVWLVFKHU�3HUVSHNWLYH�ZLUG�LKU�GLH�$QVLFKW�HQWJHJHQJHVHW]W��GDVV
GLH�JHVDPWH�VR]LDOH�:LUNOLFKNHLW�NRQVWUXLHUW�LVW��³.RQVWUXLHUW¦�EHGHXWHW�GDEHL�QLFKW
²EOR��LPDJLQLHUW¨�RGHU�²YRUJHVWHOOW¨��VRQGHUQ�HEHQVR�VHKU�SUDNWLVFK�SURGX]LHUW��G�K�
KHUJHVWHOOW�XQG�DXIUHFKW�HUKDOWHQ��,Q�GLHVHP�6LQQH�LVW�GLH�VR]LDOH�:LUNOLFKNHLW�UHDO
XQG�ZLUNXQJVPlFKWLJ��JHUDGH�ZHLO�VLH�NRQVWUXLHUW�LVW��6R�YHUVWDQGHQ�WKHPDWLVLHUHQ
NRQVWUXNWLYLVWLVFKH�3HUVSHNWLYHQ�QLFKW� QXU�GLH� ³.RQVWUXNWLRQ�YRQ�:LUNOLFKNHLW¦�
VRQGHUQ�DXFK�GLH�³:LUNOLFKNHLW�YRQ�.RQVWUXNWLRQHQ¦��1$66(+,������������

'DPLW�LVW�IUHLOLFK��PLW�%OLFN�DXI�GHQ�9RUZXUI�GHU�%HOLHELJNHLW��QRFK�QLFKWV��EHU
GHQ�P|JOLFKHQ�NULWLVFKHQ�*HKDOW�GHV�NXOWXUWKHRUHWLVFKHQ�3URMHNWV�JHVDJW��+LHU�EOHLEW
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]XQlFKVW�IHVW]XKDOWHQ��GDVV�HV�QXU�LQ�ZHQLJHQ�$UEHLWHQ�GHU�1HXHQ�.XOWXUJHRJUDSKLH
H[SOL]LW�XP�GLH�)UDJH�JHKW��ZLH�.XOWXU�³LP�1DPHQ�YRQ�0DFKW�XQG�3URILW¦��0 ,7�
&+(//�����������YJO��%(/,1$�����������HLQJHVHW]W�ZLUG��,QVRIHUQ�WULIIW�HV�]X��GDVV
VLFK�GLH�1HXH�.XOWXUJHRJUDSKLH�QXU�VHOWHQ�DXI�GLH�PDU[LVWLVFKH�7UDGLWLRQVOLQLH�GHU
FXOWXUDO�VWXGLHV�EHVLQQW��8PJHNHKUW�NDQQ�PDQ�DEHU�VDJHQ��GDVV�LP�=XJH�GHV� FXO�
WXUDO�WXUQ�GXUFKDXV�HLQH�3ROLWLVLHUXQJ�GHU�+XPDQJHRJUDSKLH�VWDWWJHIXQGHQ�KDW��'LHV
]HLJW� GDV�%HLVSLHO� GHU�3ROLWLVFKHQ�*HRJUDSKLH�� GLH� QDFK�GHP�(QGH�GHV�=ZHLWHQ
:HOWNULHJV�LP�GHXWVFKVSUDFKLJHQ�5DXP�ODQJH�=HLW�HLQ�6FKDWWHQGDVHLQ�JHI�KUW�KDW�
(UVW�LQ�GHQ�OHW]WHQ�-DKUHQ��LP�=XJH�LKUHV�FXOWXUDO�WXUQV��KDW�VLH�HLQHQ�$XIVFKZXQJ
HUOHEW�XQG�VLFK�PLW�HLQHP�HUQHXHUWHQ�3URJUDPP�GDUDQ�JHPDFKW��9RUDXVVHW]XQJHQ
XQG�.RQVHTXHQ]HQ�SROLWLVFKHU�9HURUWXQJVSUR]HVVH�]X�DQDO\VLHUHQ� �YJO��HWZD�GLH
%HLWUlJH�LQ�5(8%(5�X��:2/.(56'25)(5�������

$XFK��EHU�GHQ�%HUHLFK�GHU�3ROLWLVFKHQ�*HRJUDSKLH�KLQDXV�KDW�GLH�1HXH�.XOWXU�
JHRJUDSKLH�GDUDXI�DXIPHUNVDP�JHPDFKW��GDVV�HV�HLQH�)UDJH�GHU�SHUVSHNWLYLVFKHQ
(LQVWHOOXQJ� LVW��ZHOFKH�*HJHQVWlQGH�EHDUEHLWHW� XQG�ZHOFKH� DXVJHVFKORVVHQ�RGHU
YHUZRUIHQ�ZHUGHQ��'DV�LVW�JOHLFK]HLWLJ�YLHO�XQG�ZHQLJ��(V�LVW�ZHQLJ��ZHLO�GDPLW
NHLQ�ZRKO�GHILQLHUWHU�%HUHLFK�DEJHJUHQ]W�ZLUG��LQQHUKDOE�GHVVHQ�GLH�1HXH�.XOWXU�
JHRJUDSKLH�LKUH�*HJHQVWlQGH�ILQGHQ�N|QQWH��8QG�HV�LVW�YLHO��ZHLO�GLH�9HUDQWZRUWXQJ
DXI�GLH�3HUVSHNWLYH�JHOHJW�ZLUG��PLW�GHU�GLH��VHOEVW��JHZlKOWHQ�*HJHQVWlQGH�EH�
REDFKWHW�ZHUGHQ��+LHU�NRPPW�HLQPDO�PHKU�]XP�7UDJHQ��GDVV�³.XOWXU¦�LP�6LQQH�GHU
1HXHQ� .XOWXUJHRJUDSKLH� HEHQ� QLFKWV� *HJHQVWlQGOLFKHV� LVW�� VRQGHUQ� HLQ� DQ� GLH
3UD[LV�GHV�9HUJOHLFKV�XQG�GHU�5HIOH[LRQ�JHEXQGHQHV�%HREDFKWXQJVVFKHPD��YJO�
%$(&.(5������������,QVRIHUQ�NDQQ�GLH�1HXH�.XOWXUJHRJUDSKLH�WDWVlFKOLFK�³DOOHV
6R]LDOH� DOV� .XOWXU¦� EHREDFKWHQ� �YJO�� 3277� ������� RKQH� GHVKDOE� EHOLHELJ� RGHU
XQEHVWLPPW�]X�VHLQ�¤�GDYRU�EHZDKUW�VLH�GLH�5HIOH[LYLWlW�LKUHU�NRQVWUXNWLYLVWLVFKHQ
3HUVSHNWLYH��'LHVH�HSLVWHPRORJLVFKH�%HVRQGHUKHLW�QRFK�GHXWOLFKHU�KHUYRU]XKHEHQ
XQG� LKUH� PHWKRGRORJLVFKHQ� .RQVHTXHQ]HQ� LQ� P|JOLFKVW� YLHOHQ� )DFHWWHQ� GXUFK�
]XVSLHOHQ�� GDULQ� G�UIWH� HLQH� GHU� JU|�WHQ� +HUDXVIRUGHUXQJHQ� GHU� 1HXHQ� .XOWXU�
JHRJUDSKLH�OLHJHQ�

'XUFK�GLH�%HWRQXQJ�GHU�EHVRQGHUHQ�3HUVSHNWLYH�N|QQWH�DXFK�VLQQYROO�DXI�GHQ
]ZHLWHQ�GHU�VNL]]LHUWHQ�.ULWLNSXQNWH��GLH�8QZLVVHQVFKDIWOLFKNHLW��UHDJLHUW�ZHUGHQ�
.RQ]HSWLRQHOOH�8QNODUKHLW�� ORJLVFKH�,QNRQVLVWHQ]�RGHU�GLH�9HUZHQGXQJ�XQ]XUHL�
FKHQG�JHNOlUWHU�³�3ODVWLN�:RUWH¦��.XOWXU��0DFKW��'LIIHUHQ]���ZR�VLH�LP�(LQ]HOQHQ
QDFKJHZLHVHQ�ZHUGHQ�N|QQHQ��ZLGHUVSUHFKHQ�DXFK�DXV�6LFKW�GHU�1HXHQ�.XOWXU�
JHRJUDSKLH�GHQ�*UXQGUHJHOQ�ZLVVHQVFKDIWOLFKHQ�$UEHLWHQV��QLFKW�ZHQLJHU�SUREOH�
PDWLVFK�LVW�GLH�7HQGHQ]��LQ��XQEHDEVLFKWLJWHU��)RUWI�KUXQJ�GHU�/DQGVFKDIWVJHRJUD�
SKLH�$OO]XVWlQGLJNHLW�]X�EHDQVSUXFKHQ��YJO��5('(3(11,1*��������*HUDGH�GLH�1HXH
.XOWXUJHRJUDSKLH�VROOWH�LQ�GHU�/DJH�VHLQ��GLH�3DUWLDOLWlW�LKUHU�HLJHQHQ�3HUVSHNWLYH�]X
EHWRQHQ�XQG�EHVRQGHUHV�$XJHQPHUN�DXI�GLH�YRQ�LKU�YHUZHQGHWHQ�%HJULIIOLFKNHLWHQ
E]Z��.RQ]HSWH�]X�OHQNHQ��'LHVH�.RPSHWHQ]HQ�HUJHEHQ�VLFK�DXV�GHP�EHVRQGHUHQ
9HUVWlQGQLV�YRQ�:LVVHQVFKDIWOLFKNHLW��GDV�VLFK�PLW�GHP�FXOWXUDO�WXUQ�HWDEOLHUW�KDW
XQG� GHP� HV� QLFKW� GDUXP� JHKW�� REMHNWLYH� XQG� OHW]WJ�OWLJH� :DKUKHLWHQ� �EHU� GLH
MHZHLOLJHQ�8QWHUVXFKXQJVJHJHQVWlQGH�]X�ILQGHQ��:LVVHQVFKDIWOLFKHV�$UEHLWHQ�XQWHU
NXOWXUWKHRUHWLVFKHQ�3UlPLVVHQ�]LHOW�YLHOPHKU�GDUDXI�DE��(UNHQQWQLVVH�KHUYRU]XEULQ�
JHQ��GLH�³MHGHU]HLW�DXV�HLQHU�DQGHUHQ��SULQ]LSLHOO�JOHLFKZHUWLJHQ�3HUVSHNWLYH���LQ
)UDJH�JHVWHOOW��NRUULJLHUW�RGHU�EHVWlWLJW�ZHUGHQ�N|QQHQ¦��( ,&.(/3$6&+�����������
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$XV�6LFKW�HLQHV�WUDGLWLRQHOOHQ�)RUVFKXQJVYHUVWlQGQLVVHV�PDJ�GLHVHU�$QVSUXFK�DOV
XQZLVVHQVFKDIWOLFK�ZDKUJHQRPPHQ�ZHUGHQ��(V�JLOW�MHGRFK�XPJHNHKUW�]X�EHGHQNHQ�
GDVV� GLH� REMHNWLYLVWLVFKH� $XIIDVVXQJ� YRQ� :LVVHQVFKDIWOLFKNHLW� VHOEVW� QLFKW� GLH
HLQ]LJ�ZDKUH��VRQGHUQ�QXU�HLQH�P|JOLFKH�$XIIDVVXQJ�YRQ�:LVVHQVFKDIWOLFKNHLW�LVW
¤�ZHQQJOHLFK�QDW�UOLFK�HLQH�WUDGLWLRQV��XQG�HUIROJUHLFKH��$EHU�DXFK�GLH�REMHNWLYLVWL�
VFKH�7UDGLWLRQ�KDW� LKUH� VSH]LILVFKHQ�(LQVWHOOXQJHQ��6LH�YHUPHLQW�� GHQ�6XEMHNWHQ
VDJHQ�RGHU� HUNOlUHQ� ]X� N|QQHQ��ZLH� GHUHQ�:HOW� ²HLJHQWOLFK¨� IXQNWLRQLHUW��'DEHL
WHQGLHUW� VLH� GD]X�� GLH� VR]LDOH�:HOW� YRQ� REHQ�KHUDE� ]X� EHWUDFKWHQ� XQG�GDEHL� GLH
HLJHQH�3RVLWLRQLHUWKHLW�LQ�GHU�:HOW�]X�YHUJHVVHQ��$XI�GLHVH�:HLVH�QLPPW�VLH�OHW]W�
OLFK�GHQ��XQP|JOLFKHQ��6WDQGSXQNW�*RWWHV�HLQ��GHP�³DOOHLQ�GDV�3ULYLOHJ�]XVWHKW�
HLQH�3HUVSHNWLYH�GHV�1LUJHQGZR�HLQ]XQHKPHQ��XQG�GHU�GHVKDOE�RKQH�3HUVSHNWLYH
DXVNRPPW¦��1$66(+,������������

'LH�1HXH�.XOWXUJHRJUDSKLH��ZLH�VLH�LP�]ZHLWHQ�.DSLWHO�VNL]]LHUW�ZXUGH��KHEW
GDJHJHQ�GHQ�6WHOOHQZHUW�YRQ�SDUWLHOOHP��³VLWXLHUWHP�:LVVHQ¦� �+$5$:$<� �����
KHUYRU�XQG�EHP�KW�VLFK�GHXWOLFK�]X�PDFKHQ��GDVV�GLH�YRQ�LKU�HU]LHOWHQ�(UJHEQLVVH
LQ�JHZLVVHU�:HLVH�DXFK�GDV�3URGXNW�GHV��EHVRQGHUHQ��6WDQGSXQNWV�VLQG��YRQ�GHP
DXV�VLH�SURGX]LHUW�ZXUGHQ��*OHLFK]HLWLJ�OHJW�VLH�:HUW�DXI��WKHRUHWLVFKH�XQG�PHWKR�
GLVFKH��2IIHQKHLW� VRZLH�.RQWLQJHQ]� LP�6LQQH� GHV� ,PPHU�DXFK�DQGHUV�P|JOLFK�
6HLQV��=ZDU�PDJ�GHU�9HUZHLV�DXI�.RQWLQJHQ]HQ�DXI�GHQ�HUVWHQ�%OLFN�QLFKW�UHFKW�]XU
%HWRQXQJ�GHU�6WDQGRUWDEKlQJLJNHLW�YRQ�6LQQ�XQG�%HGHXWXQJ�SDVVHQ��*OHLFKZRKO
VWHKHQ� .RQWLQJHQ]� HLQHUVHLWV� XQG� 6WDQGRUWEH]XJ� DQGHUHUVHLWV� QXU� VFKHLQEDU� LQ
:LGHUVSUXFK��³'HQQ�GHU�DOOJHPHLQH�9HUZHLV�DXI�.RQWLQJHQ]��2IIHQKHLW�XQG�8QVL�
FKHUKHLW� PXVV� DXI� VHLQHU� 5�FNVHLWH� GHQ� JOHLFK]HLWLJHQ� EHVRQGHUHQ� 9HUZHLV� ]X
WHPSRUlUHQ�6FKOLH�XQJHQ� LP�6LQQH�EHJULIIOLFKHU�7LHIHQVFKlUIH� XQG�6WDQGSXQNW�
EH]XJ�PLW�VLFK�I�KUHQ¦��5('(3(11,1*�����������+HUYRUKHEXQJ�LP�2ULJLQDO���,P
�QRFK�H[SOL]LWHUHQ��%H]XJ�DXI�GLH�1RWZHQGLJNHLW�YRQ�³DUELWUlUHQ�6FKOLH�XQJHQ¦
RGHU�³WHPSRUlUHQ�6WRSSV¦��+$//�������YJO��/266$8�������¤�JHUDGH�PLW�%OLFN�DXI
GLH�HLJHQH�3HUVSHNWLYH�¤�G�UIWH�GHQQ�DXFK�HLQ�VLQQYROOHU�8PJDQJ�PLW�GHP�9RUZXUI
OLHJHQ��GLH�1HXH�.XOWXUJHRJUDSKLH�VHL�XQZLVVHQVFKDIWOLFK�

'LHV� OHLWHW� �EHU� ]XP� OHW]WHQ� .ULWLNSXQNW�� QlPOLFK� GHP� GHV� 7KHRUHWL]LV�
PXV�7H[WXDOLVPXV� E]Z�� GHU� :HOWIUHPGKHLW�� $XFK� GLHVHU� (LQZDQG� PXVV� HUQVW
JHQRPPHQ� ZHUGHQ��:HQQ� DOVR� GLH� %HVFKlIWLJXQJ�PLW� LQWHOOHNWXDOLVWLVFKHQ� XQG
²DEJHKREHQHQ¨�7KHRULHQ�LQ�GHU�1HXHQ�.XOWXUJHRJUDSKLH�GD]X�JHI�KUW�KDW��GDVV�GLH
²JDQ]�QRUPDOH�:HOW¨�XQG�GLH�$OOWDJVSUDNWLNHQ�YRQ�²JDQ]�QRUPDOHQ�0HQVFKHQ¨�DXV
GHP�%OLFN�JHUDWHQ�VLQG��GDQQ�OLHJW�GHU�6FKOXVV�QDKH��VLH�P|JOLFKVW�VFKQHOO�ZLHGHU
DXI� GLH�$JHQGD� ]X� VHW]HQ�� ,P� DQJOR�DPHULNDQLVFKHQ�.RQWH[W� NDQQ� JHQDX� GLHVH
(QWZLFNOXQJ�GHQQ�DXFK�VHLW�HLQLJHQ�-DKUHQ�EHREDFKWHW�ZHUGHQ��,Q�GHU�5HGH�YRQ�GHU
QRQ�UHSUHVHQWDWLRQDO�WKHRU\��7+5,)7�������������GU�FNW�VLFK��HEHQVR�ZLH�LP�GDPLW
YHUEXQGHQHQ�SHUIRUPDWLYH�WXUQ��1$6+��������GDV�%HVWUHEHQ�DXV��GHQ�]HLFKHQKDIW
JHZRUGHQHQ�$OOWDJ�ZLHGHU�²PLW�/HEHQ�]X�I�OOHQ¨�

$XFK�LP�GHXWVFKVSUDFKLJHQ�.RQWH[W�PHKUHQ�VLFK�QHXHUGLQJV�GLH�9HUZHLVH�DXI
GLH�%HGHXWXQJ�GHV�³SUD[LVWKHRUHWLVFKHQ�6FKXEV��GHQ�GDV�3HUIRUPDWLYLWlWVNRQ]HSW
PLW�GHU�5HQDLVVDQFH�GHU�5LWXDOWKHRULHQ�PLW�VLFK�EUDFKWH��¦��%(51'7�X��3h7=������
��¤���� YJO�� ]�%�� 3(7(50$11� ������� 'DEHL� PXVV� MHGRFK� LQ� 5HFKQXQJ� JHVWHOOW
ZHUGHQ��GDVV� ³DXFK�EHL�GHQ� ²WDWVlFKOLFKHQ�3UREOHPHQ¨�GHU� ²JHZ|KQOLFKHQ�0HQ�
VFKHQ¨�QLFKW�YRQ� LUJHQGHLQHP� ²$Q�6LFK¨� DXVJHJDQJHQ�ZHUGHQ�NDQQ¦� �/ ,3381(5
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����E�� ������ GDV� ²HLQIDFK� VR¨� EHREDFKWHW� ZHUGHQ� N|QQWH� �YJO�� DXFK� / ,3381(5
����D�� ��¤����� 0LW� DQGHUHQ� :RUWHQ�� $XV� NRQVWUXNWLYLVWLVFKHU� 6LFKW� ]HLJW� VLFK
:LUNOLFKNHLW�QXU�LP�SHUVSHNWLYLVFKHQ�%OLFN�GXUFK�HLQH�EHVWLPPWH�WKHRUHWLVFKH�XQG
IRUVFKXQJVSUDNWLVFKH�³%ULOOH¦��'DPLW�OLHJW�DXFK�GLH�NRQNUHWH��DOOWlJOLFKH�:LUNOLFK�
NHLW� WKHUH� LQ� WKH�ZRUOG� QLFKW� ²HLQIDFK� VR¨�YRU�XQV�� VRQGHUQ� LVW� SULQ]LSLHOO� GDYRQ
DEKlQJLJ��ZLH�ZLU�VLH�EHREDFKWHQ��:DV�ZLU�YRQ�GLHVHU�:LUNOLFKNHLW�HUIDKUHQ��KlQJW
GDYRQ�DE��PLW�ZHOFKHQ�0HWKRGHQ�ZLU�VLH�XQWHUVXFKHQ��DOVR�EHLVSLHOVZHLVH�ZHQ�ZLU
LQWHUYLHZHQ� XQG�ZLH� RIW��ZLH�ZLU� XQVHUH� ,QWHUYLHZV� I�KUHQ� XQG� DOOJHPHLQ�� YRQ
ZHOFKHP�6WDQGSXQNW�DXV�ZLU�IRUVFKHQ��'HVKDOE�UlW�GHU�6R]LRORJLH�$UPLQ�1$66(+,�
VLFK� QLFKW� QXU� DXI� GHQ�*HJHQVWDQG�ZLVVHQVFKDIWOLFKHU� %HREDFKWXQJ� ]X� NRQ]HQ�
WULHUHQ��VRQGHUQ�DXFK�GLH�$UW�XQG�:HLVH�]X�UHIOHNWLHUHQ��LQ�GHU�GHU�*HJHQVWDQG�LQ
GHU�ZLVVHQVFKDIWOLFKHQ�)RUVFKXQJ�EHREDFKWHW�ZLUG� �1$66(+,� ������������'DPLW
WUlJW�HU�MHQHP�HSLVWHPLVFKHQ�%UXFK�]ZLVFKHQ�*HJHQVWDQG�XQG�%HREDFKWXQJ�5HFK�
QXQJ��GHU�GLH�6R]LDO��XQG�.XOWXUZLVVHQVFKDIWHQ�LQ�GLH�VRJ��³.ULVH�GHU�5HSUlVHQWDWL�
RQ¦�JHI�KUW�KDW�

$XFK�GLH�%HGHXWXQJ�SK\VLVFKHU�0DWHULDOLWlW�HUVFKOLH�W�VLFK�QLFKW�EHREDFKWXQJV�
XQDEKlQJLJ��=ZDU�ZLUG�GHU�(LQEH]XJ�PDWHULHOOHU�*HJHQVWlQGH� LQ�JHRJUDSKLVFKH
)RUVFKXQJ�KLHU]XODQGH�DOV�QRFK�YRUGULQJOLFKHU�EHWUDFKWHW�DOV�HLQH�%HVFKlIWLJXQJ
PLW�GHU�DOOWlJOLFKHQ�VR]LDOHQ�:LUNOLFKNHLW��$EHU�ZLH�%HQQR�:(5/(1� �������DXV
6LFKW�GHU�KDQGOXQJVRULHQWLHUWHQ�6R]LDOJHRJUDSKLH�GHXWOLFK�JHPDFKW�KDW��NDQQ�HV�LQ
GHU�+XPDQJHRJUDSKLH�QLFKW�XP�GLH�SK\VLVFKH�0DWHULH�XQG�5lXPH�DQ�VLFK�JHKHQ�
VRQGHUQ�QXU�XP�6LQQVWUXNWXUHQ��GLH�ZLHGHUXP�DEKlQJLJ�VLQG�YRQ�VXEMHNWLYHQ�XQG
V\PEROLVFKHQ�5HIHUHQ]V\VWHPHQ��0DQ�PDJ� HV� JHUDGH� DXV� JHRJUDSKLVFKHU� 6LFKW
EHGDXHUOLFK�ILQGHQ��GDVV�VLFK�]ZLVFKHQ�GHU�VR]LDOHQ�XQG�GHU�SK\VLVFKHQ�:HOW�MHQH
.OXIW�DXIWXW��GLH�GLH�6R]LDO��XQG�.XOWXUZLVVHQVFKDIWHQ�HLQHUVHLWV�XQG�GLH�1DWXUZLV�
VHQVFKDIWHQ�DQGHUHUVHLWV�YRQHLQDQGHU�WUHQQW��$EHU�GLHVH�.OXIW�ZLUG�LQ�GHU�JHRJUD�
SKLVFKHQ�/LWHUDWXU�VSlWHVWHQV�VHLW�GHP�.LHOHU�*HRJUDSKHQWDJ�WKHPDWLVLHUW��XQG�GLH
ODQJZLHULJHQ� HUNHQQWQLVWKHRUHWLVFKHQ� XQG� GLV]LSOLQSROLWLVFKHQ� $XVHLQDQGHUVHW�
]XQJHQ��GLH�PLW�LKUHU�$QHUNHQQXQJ�GXUFK�GDV�)DFK�YHUEXQGHQ�ZDUHQ��VLQG�KLQOlQJ�
OLFK�EHNDQQW��YJO��HWZD�+$5'����������¤�����

8PVR�LQWHUHVVDQWHU�LVW��GDVV�JHQDX�GLHVH�.OXIW�LQ�M�QJHUHU�=HLW�ZLHGHU�YHUVWlUNW
LQ�GHQ�)RNXV�GHU�JHRJUDSKLVFKHQ�$XIPHUNVDPNHLW�JHU�FNW�LVW��,P�.RQWH[W�HLQHV
DOOJHJHQZlUWLJHQ�'LVNXUVHV�XP�|NRORJLVFKH�3UREOHPH�VFKHLQW�GLH�$UEHLW�²DQ�GHU
6FKQLWWVWHOOH¨�ZLHGHU�HLQH�EHVRQGHUH�+HUDXVIRUGHUXQJ�GDU]XVWHOOHQ��3RSXOlU� VLQG
GDEHL� X�D�� 7KHRULHQ�� GLH� YRQ� HLQHP� ³JHVHOOVFKDIWOLFKHQ� 6WRIIZHFKVHO¦� RGHU� YRQ
HLQHP� hEHUVFKQHLGXQJVEHUHLFK� ]ZLVFKHQ� *HVHOOVFKDIW� XQG� QDW�UOLFKHU� 8PZHOW
DXVJHKHQ��GHU�GXUFK�³K\EULGH¦��G�K��VRZRKO�JHVHOOVFKDIWOLFKH�DOV�DXFK�QDW�UOLFKH�
(OHPHQWH��3UR]HVVH�XQG�1HW]ZHUNH�JHNHQQ]HLFKQHW�LVW��YJO��),6&+(5�.2:$/6.,�X�
(5%�������:(,&++$57��������=ZDU�LVW�GLH�9RUVWHOOXQJ��GDVV�]ZLVFKHQ�GHU�*HVHOO�
VFKDIW�XQG�LKUHU�SK\VLVFK�PDWHULHOOHQ�8PZHOW�:HFKVHOZLUNXQJHQ�XQG�,QWHUDNWLRQHQ
VWDWWILQGHQ��LQVRIHUQ�SODXVLEHO��DOV�VLH�PLW�GHP�$OOWDJVYHUVWDQG�NRQIRUP�JHKW��$XV
NXOWXUWKHRUHWLVFKHU�6LFKW�NDQQ�MHGRFK�DUJXPHQWLHUW�ZHUGHQ��GDVV�PLW�GHU�9HUPHQ�
JXQJ�YRQ�1DWXU�XQG�*HVHOOVFKDIW�LQ�HLQHP�hEHUVFKQHLGXQJV��RGHU�+\EULGEHUHLFK
GDV�]HQWUDOH�$QOLHJHQ�GHV�|NRORJLVFKHQ�'LVNXUVHV�DXV�GHP�%OLFNIHOG�YHUVFKZLQGHQ
PXVV��GLH�.OlUXQJ�QlPOLFK�GHV�9HUKlOWQLVVHV�YRQ�*HVHOOVFKDIW�XQG�8PZHOW��YJO�
/,3381(5��������9RU�GLHVHP�+LQWHUJUXQG�VWHOOW�VLFK�GLH�)UDJH��RE�HV�EHL�GHU�DNWXHO�
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OHQ�'HEDWWH�XP�GLH�³GULWWH�6lXOH¦�GHU�*HRJUDSKLH�GDUXP�JHKHQ�NDQQ��]XU�0DWHULH
RGHU�]XP�5DXP�²DQ�VLFK¨�]XU�FN]XNHKUHQ��RKQH�GLH�.ULVH�GHU�5HSUlVHQWDWLRQ�LQ
5HFKQXQJ�]X�VWHOOHQ�
� )D]LW
6HLW�HLQLJHU�=HLW�PDFKW�VLFK�GHU�FXOWXUDO�WXUQ�DXFK�LQ�GHU�GHXWVFKVSUDFKLJHQ�+XPDQ�
JHRJUDSKLH� EHPHUNEDU�� (WZD� ]HKQ� -DKUH� QDFK� GHU� (WDEOLHUXQJ� GHU� QHZ� FXOWXUDO
JHRJUDSK\� KDW� HU� DXFK� KLHU]XODQGH� ]X� HLQHU� QHXHQ� )RUP� YRQ�.XOWXUJHRJUDSKLH
JHI�KUW��$QGHUV�DOV�lOWHUH�%HJULIIH�YRQ�.XOWXUJHRJUDSKLH�EH]HLFKQHW�³1HXH�.XOWXU�
JHRJUDSKLH¦�ZHGHU�GLH�*HVDPWKHLW�GHU�+XPDQJHRJUDSKLH�QRFK�HLQH�PLW�NXOWXUHOOHQ
3KlQRPHQHQ�EHIDVVWH�7HLOGLV]LSOLQ��,Q�GHU�KLHU�YRUJHVFKODJHQHQ�)DVVXQJ�LQGL]LHUW
GHU� %HJULII� YLHOPHKU� HLQH� EHVWLPPWH� 3HUVSHNWLYH�� YRQ� GHU� DXV� GLH�:LUNOLFKNHLW
EHREDFKWHW�ZLUG��,P�6LQQH�GLHVHU�3HUVSHNWLYLWlW�IUDJW�GLH�1HXH�.XOWXUJHRJUDSKLH
QDFK�GHQ�NRPSOH[HQ�'HXWXQJVVFKHPDWD�GHU�JOREDOLVLHUWHQ�*HJHQZDUW��GLH�HV�DXV
VR]LDOZLVVHQVFKDIWOLFKHU�6LFKW�DQJHPHVVHQ�]X�EHVFKUHLEHQ�JLOW��6LH�LQWHUHVVLHUW�VLFK
I�U�GLH�.RQVWLWXWLRQ�GHU�VR]LDOHQ�:HOW�DOV�HLQHU�NXOWXUHOOHQ�3UD[LV�GHU�3URGXNWLRQ
XQG�5HSURGXNWLRQ�YRQ�6LQQ��XQG�%HGHXWXQJVPXVWHUQ��6LH� IUDJW�QDFK�GHQ�6LFKW�
ZHLVHQ��GLH�GLH�$NWHXUH�DXI�GLH�VR]LDOH�:HOW�KDEHQ�XQG�EHWUDFKWHW�GLHVH�6LFKWZHLVHQ
DOV�.RQVWUXNWLRQHQ�VR]LDOHU�:HOW��*OHLFK]HLWLJ�PDFKW�VLH�GHXWOLFK��GDVV�MHGH�6LFKW�
ZHLVH�YRQ�HLQHP�EHVWLPPWHQ�6WDQGSXQNW�DXV�JHZRQQHQ�ZLUG�XQG�GDVV�VLFK�XPJH�
NHKUW�PLW�MHGHP�6WDQGSXQNW�HLQH�EHVWLPPWH�3HUVSHNWLYH�DXI�GLH�:HOW�YHUELQGHW�

'DU�EHU�KLQDXV�OHJW�GLH�1HXH�.XOWXUJHRJUDSKLH�EHVRQGHUHV�$XJHQPHUN�DXI�GLH
$UW�XQG�:HLVH�GHU�ZLVVHQVFKDIWOLFKHQ�%HREDFKWXQJ��G�K��DXI�GLH�³%ULOOH¦��GXUFK�GLH
*HJHQVWlQGH� ¤� VHLHQ� HV� 'LVNXUVH�� ,QGLYLGXHQ� RGHU� ,QVWLWXWLRQHQ� ¤� YRQ� ZLVVHQ�
VFKDIWOLFKHU�6HLWH�EHREDFKWHW�XQG�EHVFKULHEHQ�ZHUGHQ��,QVRIHUQ�VLH�GLH�3RVLWLRQLHUW�
KHLW� LKUHV� HLJHQHQ� 7XQV� DQHUNHQQW�� EHP�KW� VLH� VLFK�� EHL� GHU� %HREDFKWXQJ� LKUHU
*HJHQVWlQGH�LKUHQ�HLJHQHQ�6WDQGSXQNW�]X�UHIOHNWLHUHQ�XQG�VLFK�]X�IUDJHQ��ZDV�VLH
VHOEVW�LQ�GLH�*HJHQVWlQGH�²KLQHLQOHJW¨��.XU]��6LH�UHIOHNWLHUW�GHQ�8QWHUVFKLHG�]ZL�
VFKHQ�GHU�5HDOLWlW�XQG�GHU�3HUVSHNWLYH��YRQ�GHU�DXV�GLH�5HDOLWlW�EHREDFKWHW�ZLUG�

*HQDX�GLHVH�5HIOH[LRQ�DEHU�VFKHLQW�OHW]WOLFK�GDI�U�YHUDQWZRUWOLFK�]X�VHLQ��GDVV
GLH� 1HXH� .XOWXUJHRJUDSKLH� YRQ� YHUVFKLHGHQHQ� 6HLWHQ� NULWLVLHUW� ZLUG�� 'DV� ZLUG
GHXWOLFK��ZHQQ�PDQ�GLH�'HEDWWHQ�XP�NXOWXUWKHRUHWLVFKHV�$UEHLWHQ�LQ�GHU�*HRJUD�
SKLH�XQWHU�GHP�*HVLFKWVSXQNW�GHU�WKHRUHWLVFKHQ�XQG�HPSLULVFKHQ�2IIHQKHLW�EHWUDFK�
WHW��GLH�VLFK�DXV�GHU�7UHQQXQJ�YRQ�5HDOLWlW�XQG�3HUVSHNWLYH�HUJLEW��'DQQ�IlOOW�DXI�
GDVV� DOOH� GUHL� GHU� VNL]]LHUWHQ�.ULWLNSXQNWH� RGHU� �E�QGHO� DXI� MH� XQWHUVFKLHGOLFKH
:HLVH� GLH� 5�FNEHVLQQXQJ� DXI� WKHRUHWLVFKH� 9HUELQGOLFKNHLWHQ� XQG� YHUPHLQWOLFK
VLFKHUH�HPSLULVFKH�6WUXNWXUHQ�HLQIRUGHUQ��'DV�HUVWH�%�QGHO�NULWLVLHUW�GLH�%HOLHELJ�
NHLW�GHU�1HXHQ�.XOWXUJHRJUDSKLH�XQG�IRUGHUW���REMHNWLY�HUIDVVEDUH��VR]LDOH�6WUXNWX�
UHQ�XQG�+HUUVFKDIWVYHUKlOWQLVVH�QLFKW�]X�YHUQDFKOlVVLJHQ��'LH�]ZHLWH�.ULWLN�EH]LHKW
VLFK�DXI�GLH�8QZLVVHQVFKDIWOLFKNHLW�GHU�1HXHQ�.XOWXUJHRJUDSKLH�XQG�PDFKW�VLFK
QLFKW�QXU�I�U�NODUH�%HJULIIVEHVWLPPXQJHQ��VRQGHUQ�DXFK�I�U�GLH�.RPSHWHQ]�VR]LDO�
ZLVVHQVFKDIWOLFKHU�)RUVFKXQJ�VWDUN��GLH�VR]LDOH�:HOW�²YRQ�REHQ�KHUDE¨�DQDO\VLHUHQ
]X� N|QQHQ�� 'LH� GULWWH� .ULWLN� VFKOLH�OLFK� PRQLHUW� GLH�:HOWIUHPGKHLW� GHU� 1HXHQ
.XOWXUJHRJUDSKLH�XQG�VFKOlJW�YRU��GLH�DOOWlJOLFKH�:LUNOLFKNHLW�GHU�VR]LDOHQ�:HOW
E]Z��GLH�SK\VLVFKH�0DWHULDOLWlW�GHU�JHRJUDSKLVFKHQ�*HJHQVWlQGH�ZLHGHU�VWlUNHU�LQ
GHQ�%OLFN�]X�QHKPHQ�
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'LH�JHQDQQWHQ�.ULWLNSXQNWH�VLQG�LQVRIHUQ�ZLFKWLJ��DOV�VLH�GHXWOLFK�PDFKHQ��GDVV�HV
GHU�1HXHQ�.XOWXUJHRJUDSKLH�QRFK�QLFKW�LQ�DXVUHLFKHQGHP�0D�H�JHOXQJHQ�LVW�]X
]HLJHQ�� ZLH� HLQH� PLW� 2IIHQKHLW� XQG� .RQWLQJHQ]HQ� YHUEXQGHQH� 5DWLRQDOLWlW� I�U
WKHRUHWLVFK�XQG�HPSLULVFK�VDWLVIDNWLRQVIlKLJH�$UEHLWHQ�JHQXW]W�ZHUGHQ�NDQQ��9RU
GLHVHP�+LQWHUJUXQG�EHVWDQG�GDV�=LHO�GHV�OHW]WHQ�$EVFKQLWWV�GDULQ��DXV�HLQHU�$XVHLQ�
DQGHUVHW]XQJ�PLW� GHU�.ULWLN�P|JOLFKH� /HLWOLQLHQ� N�QIWLJHU� NXOWXUJHRJUDSKLVFKHU
)RUVFKXQJ�DE]XOHLWHQ��'DEHL�ZXUGH�GHXWOLFK��GDVV�6FKZHUSXQNWH�GHU�:HLWHUHQW�
ZLFNOXQJ�LQ�GHU�$XVELOGXQJ�HLQHU�K|KHUHQ�6HQVLELOLWlW�I�U�VR]LDOH�8QJOHLFKKHLWHQ
HEHQVR�OLHJHQ�N|QQWHQ�ZLH�LP�YHUVWlUNWHQ�%HP�KHQ�XP�EHJULIIOLFKH�7LHIHQVFKlUIH
XQG�LQ�HLQHU�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�PDWHULHOOHQ�$VSHNWHQ�GHV�$OOWDJVOHEHQV�

$XI�GLHVH�:HLVH�N|QQWH�GHU�ELVODQJ�QRFK��]X��JUR�HQ�8QEHVWLPPWKHLW�NXOWXU�
WKHRUHWLVFKHQ� $UEHLWHQV� HQWJHJHQJHZLUNW� ZHUGHQ�� 'DU�EHU� VROOWH� DEHU� GHU� NRQ�
VWUXLHUWH�&KDUDNWHU�GHU�VR]LDO�NXOWXUHOOHQ�:LUNOLFKNHLW�HEHQVR�ZHQLJ�LQ�9HUJHVVHQ�
KHLW�JHUDWHQ�ZLH�GLH�7DWVDFKH��GDVV�GHU�%H]XJ�DXI�HLQH�YHUPHLQWOLFK�XQKLQWHUJHKEDUH
:LUNOLFKNHLW�DXV�NXOWXUWKHRUHWLVFKHU�6LFKW�SUREOHPDWLVFK�LVW��,Q�GHU�3HUVSHNWLYH�GHU
1HXHQ�.XOWXUJHRJUDSKLH�NDQQ�MHQHU��EHUJHRUGQHWH�6WDQGSXQNW��YRQ�GHP�DXV�GLHVH
:LUNOLFKNHLW� REMHNWLY� DQDO\VLHUW� ZHUGHQ� N|QQWH�� VFKOLFKW� QLFKW� H[LVWLHUHQ�� -HGHV
6SUHFKHQ��VFKUHLEW�6WXDUW�+$//�������������KDW�HLQHQ�2UW�XQG�HLQH�3RVLWLRQ�XQG�LVW
LPPHU�LQQHUKDOE�HLQHV�'LVNXUVHV�YHURUWHW��8QG�HU�I�JW�KLQ]X��³(UVW�ZHQQ�HLQ�'LV�
NXUV� YHUJLVVW�� GDVV� HU� YHURUWHW� LVW�� YHUVXFKW� HU� I�U� DOOH� ]X� VSUHFKHQ¦� �HEG����9RU
GLHVHP�+LQWHUJUXQG�KHL�W�.XOWXUJHRJUDSKLH�DOV�3HUVSHNWLYH�LPPHU�DXFK��VLFK�XP
5HIOH[LYLWlW�]X�EHP�KHQ��8QG�DXFK�ZHQQ�GLH�.XOWXUJHRJUDSKLH�QDFK�GHP�FXOWXUDO
WXUQ�GDEHL�]XZHLOHQ��EHUV�=LHO�KLQDXVJHVFKRVVHQ�LVW�¤�ZHQQ�VLH�DOVR�PHKU�UHIOHNWLHUW
DOV�DQDO\VLHUW�KDW�¤��VR�KDW�VLH�GRFK�GD]X�JHI�KUW��GDVV�HUNHQQWQLVWKHRUHWLVFKH�XQG
PHWKRGRORJLVFKH�)UDJHQ�LQ�GHU�*HRJUDSKLH�ZLHGHU�VWlUNHU�GLVNXWLHUW�ZHUGHQ�

/LWHUDWXU
$512/'��+�� ������(LQ]HOUH]HQVLRQ��+DQV�*HEKDUGW��3DXO�5HXEHU��*�QWHU�:RONHUVGRUIHU

�+UVJ����.XOWXUJHRJUDSKLH��$NWXHOOH�$QVlW]H�XQG�(QWZLFNOXQJHQ��+HLGHOEHUJ�X��%HUOLQ
������,Q��*HRJUDSKLVFKH�5HYXH����+�����6����¤����

%$&+0$11�0(',&.��'��������6SDWLDO�7XUQ��,Q��%$&+0$11�0(',&.��'���+UVJ����&XOWXUDO
7XUQV��1HXRULHQWLHUXQJ�LQ�GHQ�.XOWXUZLVVHQVFKDIWHQ��5HLQEHN�EHL�+DPEXUJ��6�����¤����

%$(&.(5��'��������:R]X�.XOWXU"�%HUOLQ�
%(&.��8��������:DV�LVW�*OREDOLVLHUXQJ"�,UUW�PHU�GHV�*OREDOLVPXV�¤�$QWZRUWHQ�DXI�*OREDOL�

VLHUXQJ��)UDQNIXUW�D�0�
%(/,1$��%��������.XOWXU"�0DFKW�XQG�3URILW��¤�=X�.XOWXU��gNRQRPLH�XQG�3ROLWLN�LP�|IIHQWOL�

FKHQ�5DXP�XQG�LQ�GHU�5DGLFDO�*HRJUDSK\��,Q��*(%+$5'7��+���3��5(8%(5�X��*��:2/�
.(56'25)(5��+UVJ����.XOWXUJHRJUDSKLH��$NWXHOOH�$QVlW]H�XQG�(QWZLFNOXQJHQ��+HLGHO�
EHUJ��6����¤���

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

%/2('1(5�� '�� ������ 'LIIHUHQ]�� GLH� HLQHQ�8QWHUVFKLHG�PDFKW�� *HVFKLFKWOLFKHU� 3IDG� XQG
$EZHJ�GHU�&XOWXUDO�6WXGLHV��,Q��(1*(/0$11��-���+UVJ����'LH�NOHLQHQ�8QWHUVFKLHGH��'HU
&XOWXUDO�6WXGLHV�5HDGHU��)UDQNIXUW�D�0���6����¤���
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%/27(92*(/��+�+��������³1HXH�.XOWXUJHRJUDSKLH¦��(QWZLFNOXQJHQ��'LPHQVLRQHQ��3RWHQ�
]LDOH�XQG�5LVLNHQ�HLQHU�NXOWXUDOLVWLVFKHQ�+XPDQJHRJUDSKLH��,Q��%HULFKWH�]XU�GHXWVFKHQ
/DQGHVNXQGH�����+�����6���¤���

%2(&./(5��0��X��&��%(51'7�������.XOWXUHOOH�*HRJUDSKLHQ�GHU�gNRQRPLH��,Q��=HLWVFKULIW�I�U
:LUWVFKDIWVJHRJUDSKLH�����+�����6����¤���

'81&$1��-�6��������7KH�VXSHURUJDQLF�LQ�$PHULFDQ�FXOWXUDO�JHRJUDSK\��,Q��$QQDOV�RI�WKH
$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV�����6�����¤����

(+/(56��(��������'HXWVFKH�*HRJUDSKLH�¤�*HRJUDSKLH�LQ�'HXWVFKODQG��ZRKLQ�GHV�:HJHV"
$QPHUNXQJHQ�DXV�$QODVV�GHV�%XFKHV�³.XOWXUJHRJUDSKLH��$NWXHOOH�$QVlW]H�XQG�(QWZLFN�
OXQJHQ¦��,Q��*HRJUDSKLVFKH�5XQGVFKDX�����+�����6����¤���

(+/(56��(��������'HXWVFKH�.XOWXUJHRJUDSKLH�LP�����-DKUKXQGHUW��,Q��*HRJUDSKLVFKH�5XQG�
VFKDX�����+�������6���¤���

(,&.(/3$6&+��5��������².XOWXU¨�VWDWW�²*HVHOOVFKDIW¨"�=XU�NXOWXUWKHRUHWLVFKHQ�:HQGH�LQ�GHQ
6R]LDOZLVVHQVFKDIWHQ��,Q��5$'(0$&+(5��&���+UVJ����3RVWPRGHUQH�.XOWXU"�6R]LRORJLVFKH
XQG�SKLORVRSKLVFKH�3HUVSHNWLYHQ��2SODGHQ��6����¤���

(//5,&+��/��������9HUVFKULHEHQH�)UHPGKHLW��'LH�(WKQRJUDSKLH�GHU�NXOWXUHOOHQ�%U�FKH�EHL
&OLIIRUG�*HHUW]�XQG�6WHSKHQ�*UHHQEODWW��)UDQNIXUW�D�0��� �&DPSXV�)RUVFKXQJ������

),6&+(5�.2:$/6.,��0��X��.��(5%�������*HVHOOVFKDIWOLFKHU�6WRIIZHFKVHO�LP�5DXP��$XI�GHU
6XFKH� QDFK� HLQHP� VR]LDOZLVVHQVFKDIWOLFKHQ� =XJDQJ� ]XU� ELRSK\VLVFKHQ� 5HDOLWlW�� ,Q�
0(86%85*(5��3��X��7��6&+:$1��+UVJ����+XPDQ|NRORJLH��$QVlW]H�]XU�hEHUZLQGXQJ�GHU
1DWXU�.XOWXU�'LFKRWRPLH��6WXWWJDUW��6�����¤����

)/,71(5��0��X��-��/266$8��+UVJ���������7KHPHQRUWH��0�QVWHU�� �*HRJUDSKLH�����
)5(<7$*��7��X��+��-$+1.(�������%XFKEHVSUHFKXQJ��+DQV�*HEKDUGW��3DXO�5HXEHU��*�QWHU

:RONHUVGRUIHU��+UVJ����.XOWXUJHRJUDSKLH��$NWXHOOH�$QVlW]H�XQG�(QWZLFNOXQJHQ��+HLGHO�
EHUJ�X��%HUOLQ�������,Q��'LH�(UGH������+�����6�����¤����

*(%+$5'7�� +��� 3�� 5(8%(5� X�� *�� :2/.(56'25)(5� ������ .XOWXUJHRJUDSKLH�� $NWXHOOH
$QVlW]H�XQG�(QWZLFNOXQJHQ��+HLGHOEHUJ�X��%HUOLQ�

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

*,''(16��$��������.RQVHTXHQ]HQ�GHU�0RGHUQH��)UDQNIXUW�D�0�
*g77/,&+�� 8�� ������ 8QWHUVFKLHGH� GXUFK� 9HUVFKLHEHQ�� =XU� 7KHRULHSROLWLN� GHU� &XOWXUDO

6WXGLHV�� ,Q�� (1*(/0$11�� -�� �+UVJ���� 'LH� NOHLQHQ� 8QWHUVFKLHGH�� 'HU� &XOWXUDO� 6WXGLHV
5HDGHU��)UDQNIXUW�D�0���6����¤���

+$+1��+�3��������%XFKEHVSUHFKXQJ��+DQV�*HEKDUGW��3DXO�5HXEHU�XQG�*�QWHU�:RONHUV�
GRUIHU�� ³.XOWXUJHRJUDSKLH�� $NWXHOOH�$QVlW]H� XQG� (QWZLFNOXQJHQ¦�� ,Q�� *HRJUDSKLVFKH
=HLWVFKULIW�����+�����6�����¤����

+$//��6��������&XOWXUDO�VWXGLHV�DQG�LWV�WKHRUHWLFDO�OHJDFLHV��,Q��*5266%(5*��/���&��1(/621
X��3��75(,&+/(5��+UVJ����&XOWXUDO�6WXGLHV��/RQGRQ�X��1HZ�<RUN��6�����¤����

+$//��6��������5DVVLVPXV�XQG�NXOWXUHOOH�,GHQWLWlW��+DPEXUJ�� �$XVJHZlKOWH�6FKULIWHQ����
+$5$:$<��'��������6LWXDWHG�NQRZOHGJHV��7KH�VFLHQFH�TXHVWLRQ� LQ�IHPLQLVP�DV�D�VLWH�RI

GLVFRXUVH�RQ�WKH�SULYLOHJH�RI�SDUWLDO�SHUVSHFWLYH��,Q��)HPLQLVW�6WXGLHV�����6�����¤����
+$5'��*��������'LH�'LV]LSOLQ�GHU�:HL�ZlVFKHU��hEHU�*HQHVH�XQG�)XQNWLRQHQ�GHV�2SSRUWX�

QLVPXV�LQ�GHU�*HRJUDSKLH��,Q��6('/$&(.��3���+UVJ����=XU�6LWXDWLRQ�GHU�GHXWVFKHQ�*HRJUD�
SKLH�]HKQ�-DKUH�QDFK�.LHO��2VQDEU�FN��6����¤���

+$5'��*��������5DXPIUDJHQ�� ,Q��0(86%85*(5��3�� �+UVJ����+DQGOXQJVRULHQWLHUWH�6R]LDO�
JHRJUDSKLH��%HQQR�:HUOHQV�(QWZXUI�LQ�NULWLVFKHU�'LVNXVVLRQ��6WXWWJDUW��6�����¤����

+$59(<��'��������7KH�FRQGLWLRQ�RI�SRVWPRGHUQLW\��2[IRUG�
+(/06��*���-��/266$8�X��8��26/(1'(5�������(LQIDFK�VSUDFKORV�EXW�QRW�VLPSO\�VSHHFKOHVV�

ODQJXDJH�V���WKRXJKW�DQG�SUDFWLFH�LQ�WKH�VRFLDO�VFLHQFHV��,Q��$UHD�����6�����¤����
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-$&.621��3��������5HPDWHULDOL]LQJ�VRFLDO�DQG�FXOWXUDO�JHRJUDSK\��,Q��6RFLDO�DQG�&XOWXUDO
*HRJUDSK\����+�����6���¤���

./h7(5��+������D��*HRJUDSKLH�DOV�)HXLOOHWRQ��$QPHUNXQJHQ�]X�GHP�%XFK�³.XOWXUJHRJUD�
SKLH��$NWXHOOH�$QVlW]H�XQG�(QWZLFNOXQJHQ¦��,Q��%HULFKWH�]XU�GHXWVFKHQ�/DQGHVNXQGH����
+�����6�����¤����

./h7(5��+������E��.XOWXU�DOV�2UGQXQJVK\SRWKHVH��EHU�5DXP��,Q��*HRJUDSKLVFKH�5HYXH�����
������6����¤���

/,3381(5��5������D��5DXP��6\VWHPH��3UDNWLNHQ��=XP�9HUKlOWQLV�YRQ�$OOWDJ��:LVVHQVFKDIW
XQG�*HRJUDSKLH��6WXWWJDUW�� �6R]LDOJHRJUDSKLVFKH�%LEOLRWKHN�����

/,3381(5��5������E��5HIOH[LYH�6R]LDOJHRJUDSKLH��%RXUGLHXV�7KHRULH�GHU�3UD[LV�DOV�*UXQGOD�
JH�I�U�VR]LDO��XQG�NXOWXUJHRJUDSKLVFKHV�$UEHLWHQ�QDFK�GHP�FXOWXUDO�WXUQ��,Q��*HRJUDSKL�
VFKH�=HLWVFKULIW�����+�����6�����¤����

/,3381(5��5��������'LH�$EKlQJLJNHLW�XQDEKlQJLJHU�6\VWHPH��=XU�VWUXNWXUHOOHQ�.RSSOXQJ
YRQ�*HVHOOVFKDIW�XQG�8PZHOW��,Q��(*1(5��+���%��5$77(5�X��5��',.$8��+UVJ����8PZHOW
DOV� 6\VWHP� ¤� 6\VWHP� DOV� 8PZHOW�� 6\VWHPWKHRULHQ� DXI� GHP� 3U�IVWDQG�� 0�QFKHQ�� 6�
���¤����

/266$8��-��������'LH�3ROLWLN�GHU�9HURUWXQJ��(LQH�SRVWNRORQLDOH�5HLVH�]X�HLQHU�$1'(5(1
*HRJUDSKLH�GHU�:HOW��%LHOHIHOG�

/266$8�� -��������*HRJUDSKLVFKH�5HSUlVHQWDWLRQHQ��6NL]]H�HLQHU�DQGHUHQ�*HRJUDSKLH�� ,Q�
*(%+$5'7��+���3��5(8%(5�X��*��:2/.(56'25)(5��+UVJ����.XOWXUJHRJUDSKLH��$NWXHOOH
$QVlW]H�XQG�(QWZLFNOXQJHQ��+HLGHOEHUJ��6�����¤����

/8+0$11��1��������'LH�:LVVHQVFKDIW�GHU�*HVHOOVFKDIW��)UDQNIXUW�D�0�
/8+0$11��1��������.XOWXU�DOV�KLVWRULVFKHU�%HJULII��,Q��/8+0$11��1���+UVJ����*HVHOOVFKDIWV�
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*(5��3��X��7K��6&+:$1��+UVJ����+XPDQ|NRORJLH��$QVlW]H�]XU�hEHUZLQGXQJ�GHU�1DWXU�
.XOWXU�'LFKRWRPLH��6WXWWJDUW��6����¤���
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