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%LUJLW�67g%(5��.RSHQKDJHQ

³'LH�6WDGW�LVW�GHU�6WDU¦��9HUJOHLFKH�YRQ�3ODFH�0DNLQJ�3UR�
]HVVH�GXUFK�GLH�.UHDWLYZLUWVFKDIW�LQ�%HUOLQ�XQG�.RSHQKDJHQ�

6XPPDU\
%DVHG� RQ�5LFKDUG� )ORULGDV©� DVVXPSWLRQ� WKDW� D� FUHDWLYH� FODVV� LV�PRUH� DQG�PRUH
UHVSRQVLEOH�IRU�WKH�TXDOLW\�RI�SODFH��DQ�LQWHQVLYH�GHEDWH�LQ�SXEOLF�DGPLQLVWUDWLRQ�
SODQQLQJ�DQG�VSDWLDO�VFLHQFHV�LV�WDNLQJ�SODFH��,W�KDV�OHG�DOVR�WR�FRQIXVLQJ�FRQFHSWXDO
XQGHUVWDQGLQJV��7KH�DXWKRUV�GLDJQRVH�WKDW�WKH�GHEDWH�DERXW�ORFDWLRQV��VWUXFWXUHV�RI
ORFDWLRQV�DQG�TXDOLWLHV�RI� ORFDWLRQV�KLJKOLJKWV�PRUH�DQG�PRUH�YLVXDO�TXDOLWLHV�RI
SODFHV�DQG�VSDWLDO�TXDOLWLHV��5HODWLYHO\�OLWWOH�NQRZOHGJH�H[LVWV�DERXW�WKH�ZD\�LPDJHV
DUH�SURGXFHG�LQ�FXOWXUDO�DQG�FUHDWLYH�LQGXVWULHV�DV�SDUW�RI�WKH�QHZ�DQG�UHFHQW�IRUPD�
WLRQ�RI�WKH�XUEDQ��6SDWLDO�VFLHQFH�KDV�LQWURGXFHG�FRQFHSWV�RI�SODFH�EUDQGLQJ�DQG
SODFH�PDNLQJ� LQ�RUGHU� WR� SRLQW� WR� WKH�QHZ� LPSRUWDQFH�RI� SODFHV��7KH� IROORZLQJ
DUWLFOH�GLVFXVVHV�WKHVH�WZR�YHU\�FRQFHSWV�DQG�DSSOLHV�WKHVH�FRQFHSWV�WR�WKH�FDVH�RI
%HUOLQ� DQG� &RSHQKDJHQ�� 7KH� OHDGLQJ� TXHVWLRQ� LV�� ZKDW� DUH� WKH� YLVXDO� SDWWHUQV�
LPDJHV�DQG�SROLWLFV�RI�LPDJHV�IURP�ZKHUH�WR�SURPRWH�WKH�VR�FDOOHG�³FUHDWLYH�FLW\¦"
'R�WKHVH�VWUDWHJLHV�GLIIHU�EHWZHHQ�WKHVH�WZR�(XURSHDQ�FDSLWDOV�RU�GR�WKHVH�VWUDWHJLHV
GHPRQVWUDWH�RYHUDOO�VLPLODULWLHV�VR�WKDW�ZH�FDQ�WDON�DERXW�QHZ�LQWHUQDWLRQDO�PHJD�
WUHQGV�FLWLHV�PLJKW�EH�FRQVWLWXWHG�QRZDGD\V"

� ³'LH�6WDGW�LVW�GHU�6WDU¦�¤�6WDGWIRUVFKXQJ�XQG�.UHDWLYZLUWVFKDIW
³'LH�6WDGW�LVW�GHU�6WDU�¤�)LOPJU|�HQ�NRPPHQ�QLFKW�QXU�ZHJHQ�GHU�%HUOLQDOH��6LH
KDEHQ� GHQ� 0\WKRV� GHV� QHXHQ� %HUOLQ� PLWJHSUlJW¦� �'(5� 7$*(663,(*(/� Y�
�����������������ZDU�LP�)HEUXDU������DQOlVVOLFK�GHU�����,QWHUQDWLRQDOHQ�)LOPIHVW�
VSLHOH�LQ�GHU�%HUOLQHU�7DJHV]HLWXQJ�³'HU�7DJHVVSLHJHO¦�]X�OHVHQ��$XFK�GLH��EHU�
UHJLRQDOH�3UHVVH�Z�UGLJWH�]X�JOHLFKHU�=HLW�GLH�RIIHQVLFKWOLFKHQ�:HFKVHOZLUNXQJHQ
YRQ� .XOWXUHUHLJQLV� XQG� 6WDGWHQWZLFNOXQJ� �YJO�� )5$1.)857(5� 581'6&+$8� Y�
�����������������GLH�VLFK�YRU�DOOHP�LQ�GHQ�]XU�FNOLHJHQGHQ�]HKQ�-DKUHQ�YROO�HQWIDO�
WHQ�NRQQWHQ�XQG�%HUOLQ�]X�HLQHU�LQWHUQDWLRQDO�DQHUNDQQWHQ�.UHDWLYPHWURSROH�KDEHQ
ZHUGHQ�ODVVHQ�

9RQ�6HLWHQ�GHU�6WDGWIRUVFKXQJ�JHEHQ�&UHDWLYH�&LW\�.RQ]HSWH��.UHDWLYLWlW�XQG
6WDGW��NUHDWLYH�0LOLHXV�ELV�KLQ�]X�&UHDWLYH�*RYHUQDQFH�]XP�HLQHQ�$XIVFKO�VVH��EHU
YHUVFKLHGHQH�3ROLWLNHQ�GHU�6LFKWEDUNHLW�GHV�6WlGWLVFKHQ��=XP�DQGHUHQ�ZLUG�³6WDGW¦
DOV�YLVXHOOHV�3URGXNW�YHUPDUNWHW��XP�DOV�&RGH��DOV�DXIJHODGHQH�,GHH�GHV�/RNDOHQ�DXI
HLQHU�HXURSlLVFKHQ�XQG�JOREDOHQ�/DQGNDUWH�ZDKUJHQRPPHQ�]X�ZHUGHQ��'DPLW�VWHOOW
VLFK� ]XP� HLQHQ� GDV� 3UREOHP� HLQ�� ZHU� YRQ� GLHVHU� )RUP� GHU� 5HSUlVHQWDWLRQ�PLW
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HLQJHVFKORVVHQ�ZLUG�� VLFK� LQ�%H]LHKXQJ�]X�GHQ�5DXPFRGLHUXQJHQ�XQG�YLVXHOOHQ
&RGHV�VHW]HQ�NDQQ��XQG�ZHU�GDUDQ�QLFKW�PLWZLUNW�

=XP�DQGHUHQ�VWHOOW�VLFK�I�U�HLQHQ�%HJULII�YRQ�³6WDGW¦�I�U�GLH�6WDGWIRUVFKXQJ�LP
)DOO�GHU�YRQ�³FUHDWLYH�FLW\¦�9HUVWlQGQLVVHQ�HLQ�NRQ]HSWLRQHOOHV�3UREOHP�HLQ��'LH�LQ
M�QJVWHU� =HLW� ]X� EHREDFKWHQGH� HUKHEOLFKH�.RQMXQNWXU� XQG�$XIPHUNVDPNHLW� GHV
FUHDWLYH�FLW\�.RQ]HSWV�RSHULHUW�UHODWLY�XQKLQWHUIUDJW�PLW�HLQHP�KRPRJHQLWlWVRULHQ�
WLHUWHQ�9HUVWlQGQLV�YRQ�6WDGW��'DEHL�ZLUG�YHUVXFKW��GDV�2EMHNW�6WDGW�DOV�(LQKHLW�LQ
%H]LHKXQJ�]X�DQGHUHQ�6WlGWHQ�JOREDO�]X�SRVLWLRQLHUHQ��$1'(56(1�X��/25(1=(1
������ +(/%5(&+7� ������ +263(56� X�� 9$1�'$/0� ������� (V� ZHUGHQ� 6WUDWHJLHQ
YHUIROJW�� GLH� VWDUN� DXI�YLVXHOOH�9HUPLWWOXQJ�YRQ�RIW� NXU]IULVWLJ� UHOHYDQWHQ� VRZLH
KRFKJUDGLJ� PLOLHXVSH]LILVFKHQ� &RGHV� DXVJHULFKWHW� VLQG�� =X� HUNHQQHQ� VLQG� %H�
VRQGHUXQJVVWUDWHJLHQ��GLH�GDV�=LHO�YHUIROJHQ��HLQH�'LIIHUHQ]�]XP�KHUN|PPOLFKHQ
%LOG� HLQHU� 6WDGW� KHU]XVWHOOHQ�� ,QVEHVRQGHUH�0DUWLQD�/|Z� XQG�+HOPXWK�%HUNLQJ
KDEHQ�GLHVH�6WUDWHJLHQ�DOV�$XVJDQJVSXQNW�I�U�LKU�NRQ]HSWLRQHOOHV�9HUVWlQGQLV�GHV
6WlGWLVFKHQ�XQWHU�GHQ�%HGLQJXQJHQ�GHU�1DFKPRGHUQH�JHVWHOOW��%(5.,1*�X��/g:
�������6LH�GLDJQRVWL]LHUHQ�HLQHUVHLWV��GDVV�6WlGWH�7HQGHQ]HQ�DXIZHLVHQ��HLQDQGHU
lKQOLFKHU�]X�ZHUGHQ��GDV�ZLUG�DOV�3UR]HVV�GHU�+RPRJHQLVLHUXQJ�YHUVWDQGHQ��$QGH�
UHUVHLWV�]HLJW�VLFK��GDVV�6WlGWH�HLQHU�(LJHQORJLN�IROJHQ��'�K��HV�H[LVWLHUHQ�5HJHOQ
XQG�*HZLVVKHLWHQ��EHU�GDV�%HVRQGHUH�GHU�MHZHLOLJHQ�6WDGW�VRZLH��EHU�GDV�)XQNWLR�
QLHUHQ�YRQ�EHVWLPPWHQ�5LWXDOHQ��6SUDFKFRGHV�XQG�:HOWDQVFKDXXQJHQ��(LJHQORJLN
LVW�TXDVL�GLH�*UDPPDWLN�HLQHU�6WDGW�XQG�HLQHV�2UWHV��GXUFK�GLH�EHVWLPPW�ZLUG��ZDV
LQ�GLHVHU�6WDGW��EHUKDXSW�P|JOLFK�LVW��ZRULQ�DOVR�LP�$OOWlJOLFKHQ�GDV�6SH]LILVFKH
OLHJW�

'LHVH�)HVWVWHOOXQJ�JLOW�LP�%HVRQGHUHQ�I�U�GLH�2UWH��DEHU�DXFK�GLH�$UEHLWVNRQWH[WH
GHU�.UHDWLYZLUWVFKDIW��5LFKWHW�PDQ�GHQ�%OLFN�GXUFK�GLH�%ULOOH�GHU�0DUNWWHLOQHKPHU�
JHEHQ� VLFK�JHQDXH�(UZDUWXQJVKDOWXQJHQ�E]JO��2UW�XQG�$UEHLW� ]X�HUNHQQHQ��'DV
³²ORRN�DQG�IHHO¨�RI�WKH�ORFDWLRQ¦�HQWVFKHLGHW��EHU�GHQ�(UIROJ��2UWH�KDEHQ�DOVR�HLQH
(LJHQORJLN��GLH�GXUFK�VR]LDOH�1HW]ZHUNH�GHU�.UHDWLYDNWHXUH�JHWUDJHQ�XQG�JHVWHXHUW
ZLUG��'LHV�LQV]HQLHUHQ�(UHLJQLVVH��GLH�2UWH�DOV�VR]LDOHV�)HOG�DXI�HLQHU�VWlGWLVFKHQ
.DUWH�DXIWDXFKHQ�ODVVHQ��XP�VR]LDOH�*HIROJVFKDIWHQ�VRZLH�+DQGOXQJVVLFKHUKHLW�I�U
LKUH�XQWHUQHKPHULVFKHQ�3UDNWLNHQ�]X�HUODQJHQ�

'LH�GDEHL�]X�7DJH�WUHWHQGHQ�5HSUlVHQWDWLRQVIRUPHQ�HU|IIQHQ�5�FNVFKO�VVH�DXI
HLQH�DGlTXDWH�9HUZHQGXQJ�HLQHV�%HJULIIV�YRQ�6WDGW�DOV�³FUHDWLYH�FLW\�¦��GHU�ZHQL�
JHU� DIILUPDWLY� XQG� XQNULWLVFK� HLQHP�QHXHQ� JHVHOOVFKDIWOLFKHQ� ,PSHUDWLY� GHV� ³EH
FUHDWLYH¦� DXIVLW]W��(V� JHKW� GDUXP�� QDFK�GHQ�+HUVWHOOXQJVPRGL� XQG�$QHLJQXQJV�
IRUPHQ�YRQ�6WDGW�]X�IUDJHQ�VRZLH�QDFK�GHQ�:LVVHQV��XQG�(UIDKUXQJVUHVVRXUFHQ�
GLH�2UWH� DOV�$XVGUXFN� LKUHU� NXPXODWLYHQ�6WUXNWXU� ORNDOHU�.XOWXUHQ� ]X� HUNHQQHQ
JHEHQ��'DUDXV�OlVVW�VLFK�GDV�HQWVFKHLGHQGH�IXQGDPHQWDOH�0DWHULDO�I�U�+DQGOXQJV�
XQG�=XNXQIWVHQWZ�UIH�GHV�6WlGWLVFKHQ�DEOHLWHQ�

'HU�YRUOLHJHQGH�$UWLNHO�KDW�IROJHQGHQ�$XIEDX��,Q�HLQHP�HUVWHQ�6FKULWW�ZHUGHQ
GLH�%HJULIIH�³SODFH�PDNLQJ¦�XQG�³SODFH�EUDQGLQJ¦�HUNOlUW� ����� ,Q�HLQHP�]ZHLWHQ
6FKULWW�ZLUG�GDV�.RQ]HSW�.UHDWLYLWlW�NRQWH[WXDOLVLHUW�XQG�P|JOLFKH�(IIHNWH�DXI�GLH
)RUPLHUXQJ�YRQ�QHXHQ�SURIHVVLRQHOOHQ�.UHDWLYV]HQHQ� LQ�6WlGWHQ�YRUJHVWHOOW� ����
7KHRUHWLVFKHU�+LQWHUJUXQG�GLHVHU�3HUVSHNWLYH�LVW�GLH�UDXPVR]LRORJLVFKH�3HUVSHNWLYH
YRQ�0DUWLQD�/|Z�XQG�+HOPXWK�%HUNLQJ��GLH�EHLGH�GLH�.RQVWLWXLHUXQJ�GHV�6WlGWL�
VFKHQ�LP�:HFKVHOVSLHO�YRQ�+RPRJHQLWlWV��XQG�+HWHURJHQLWlWVSUR]HVVHQ�YHURUWHQ
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�%(5.,1*�X��/g:��������,P�YLHUWHQ�7HLONDSLWHO�ZLUG�DQKDQG�YRQ�]ZHL�NRQWUDVWLY
DXVJHZlKOWHQ�YLVXHOOHQ�5HSUlVHQWDWLRQHQ�DP�%HLVSLHO�YRQ�%HUOLQ�XQG�.RSHQKDJHQ
QLFKW�QXU�JHIUDJW��PLW�ZHOFKHQ�5DXPDEVWUDNWLRQHQ��0(<(5�=8�6&+:$%(',66(1�X�
0,**(/%5,1.�������GLH�,GHH�HLQHU�³FUHDWLYH�FLW\¦�YHUPLWWHOW�ZLUG������9LHOPHKU
ZHUGHQ�GDEHL�5�FNVFKO�VVH�DXI�GLH�)RUPLHUXQJ�YRQ�6WDGW�JH]RJHQ��'HU�$UWLNHO
]HLJW��ZLH�GLH�,GHH�XQG�YLVXHOOH�3UD[LV�GHU�³NUHDWLYHQ�6WDGW¦�HLQGHXWLJ�DXI�HLQHP
3UR]HVV�GHU�NXOWXUHOOHQ�6HOHNWLRQ�GXUFK�H[NOXVLYH�&RGHV�DUEHLWHW�����

� 3ODFH�PDNLQJ�¤�3ODFH�EUDQGLQJ
,P� IROJHQGHQ� $EVFKQLWW� ZHUGHQ� ]ZHL� ]HQWUDOH� %HJULIIH� LP�0LWWHOSXQNW� VWHKHQ�
HLQHUVHLWV�GHU�%HJULII�SODFH�PDNLQJ�XQG�VHLQ�*HEUDXFK�LQ�GHU�GHXWVFK��XQG�HQJ�
OLVFKVSUDFKLJHQ�/LWHUDWXU�VRZLH�GHU�%HJULII�SODFH�EUDQGLQJ��GHU�ELVKHU�YRU�DOOHP�LQ
GHU�HQJOLVFKVSUDFKLJHQ�/LWHUDWXU�]X�ILQGHQ�LVW�

=ZDU�H[LVWLHUW�ELVKHU�NHLQH�HLQKHLWOLFKH�'HILQLWLRQ�I�U�GHQ�%HJULII�SODFH�PDNLQJ�
GRFK�OlVVW�VLFK�LQ�GHU�HQJOLVFKVSUDFKLJHQ�/LWHUDWXU�ODXW�6FK�UPDQQ��6&+h50$11
���������LQ�%H]XJ�DXI�XUEDQH�6WDQGRUWTXDOLWlWHQ�XQG�6R]LDONDSLWDO��DEHU�DXFK�LP
6LQQH�HLQHU�V\PEROLVFKHQ�5DXPNRQVWUXNWLRQ�HLQ�GRPLQLHUHQGHV�9HUVWlQGQLV�YRQ
SODFH�PDNLQJ�LGHQWLIL]LHUHQ��6R�YHUVWHKW�+HDOH\�XQWHU�SODFH�PDNLQJ�³UDXPJHEXQGH�
QH�3ODQXQJVDQVlW]H¦��GLH�DXI�HLQH�9HUEHVVHUXQJ�GHU�5DXP��XQG�/HEHQVTXDOLWlW�DOV
.ROOHNWLYJXW�]LHOHQ�XQG�DXI�GHU�.RRSHUDWLRQ�YHUVFKLHGHQHU�,QWHUHVVHQWHQ�EDVLHUHQ
�HEG��� �����'DEHL� HUIlKUW� SODFH� HLQHQ�%HGHXWXQJVJHZLQQ�XQG� ]ZDU�JHUDGH� ³ZHLO
YLHOH�|NRQRPLVFKH�XQG�VR]LDOH�3UR]HVVH�YRP�5DXP�JHO|VW�ZRUGHQ�VLQG¦��HEG�������
)�U�YLHOH�ZLUG�GHU�³LQGLYLGXDO�SODFH�RI�OLYLQJ¦��+($/(<�������������GXUFK�PRGHUQH
.RPPXQLNDWLRQ�LPPHU�UDXPXQJHEXQGHQHU��ZlKUHQG�GLH�%HGHXWXQJ�YRQ�SHUV|QOL�
FKHQ� .RQWDNWHQ� XQG� ³GHU� %HVXFK� TXDOLWDWLY� KRFKZHUWLJHU� 2UWH� DQ� %HGHXWXQJ¦
�6&+h50$11� ������ ���� JOHLFK]HLWLJ� ]XQHKPHQ��6SLHOWHQ� IU�KHU� YRU� DOOHP�KDUWH
6WDQGRUWIDNWRUHQ�I�U�GLH�:LUWVFKDIW�HLQH�5ROOH��VR�KDW�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ
GDV�VR]LR�NXOWXUHOOH�0LOLHX�DQ�%HGHXWXQJ�JHZRQQHQ��GD�PLW�GLHVHP�(UZDUWXQJHQ�DQ
HLQ�SRVLWLYHV�,QQRYDWLRQV��XQG�(QWZLFNOXQJVNOLPD�YHUNQ�SIW�ZHUGHQ��,P�6LQQH�YRQ
+HDOH\�KDW�SODFH�PDNLQJ�LQ�PHKUIDFKHU�+LQVLFKW�HLQHQ�ZLFKWLJHQ�(LQIOXVV�DXI�GLH
:LUWVFKDIWVHQWZLFNOXQJ� HLQHV� 2UWHV�� (LQHUVHLWV� ZLUG� GXUFK� GLHVHQ� 3UR]HVV� GLH
8PZHOW���5DXP��XQG�/HEHQVTXDOLWlW�YHUEHVVHUW��DQGHUHUVHLWV�DEHU�DXFK�LQVWLWXWLRQDO
FDSLWDO�JHELOGHW�XQG�JHI|UGHUW��³'DEHL�NDQQ�TXDOLW\�RI�SODFH�QLFKW�SURGX]LHUW�ZHU�
GHQ��VRQGHUQ�LVW�GDV�(UJHEQLV�HLQHV�NROODERUDWLYHQ�3UR]HVVHV¦��6&+h50$11������
����

,Q�GHU�GHXWVFKVSUDFKLJHQ�/LWHUDWXU�ZLUG�SODFH�PDNLQJ�YRQ�)�UVW��)h567�HW�DO�
������DOV�NROOHNWLYHU�3UR]HVV�GHU�5DXPJHVWDOWXQJ�EHVFKULHEHQ�XQG�]ZDU�PLW�GHP
=LHO�� GLH�5DXPQXW]XQJV�� XQG�/HEHQVTXDOLWlW� ]X� YHUEHVVHUQ� XQG� VLFK� GHQ�5DXP
VR]LR�HPRWLRQDO�DQ]XHLJQHQ��)�U�%�UNQHU��%h5.1(5�HW�DO������������KDQGHOW�HV�VLFK
EHL�SODFH�PDNLQJ�³XP�JUXQGOHJHQGH�3UR]HVVH�GHU�VR]LDOHQ�.RQVWUXNWLRQ�YRQ�5DXP�
JHQDXHU�JHVDJW��YRQ�PHKUGLPHQVLRQDOHQ�2UWHQ¦��'DU�EHU�KLQDXV�YHUZHLVW�%�UNQHU
DXI�GDV�3RWHQWLDO�YRQ�SODFH�PDNLQJ�DOV�(OHPHQW�YRQ�UlXPOLFKHQ�5HJHQHULHUXQJV�
VWUDWHJLHQ�XQG�]ZDU�HLQHUVHLWV�DOV�DOOWlJOLFKHU� VR]LDOHU�.RQVWUXNWLRQVSUR]HVV�XQG
DQGHUHUVHLWV�DOV�VWUDWHJLVFKHU��NROOHNWLYHU�5DXPJHVWDOWXQJVSUR]HVV��/HW]WHUHU�YHU�
IROJW�GDV�=LHO��GLH�$Q]LHKXQJVNUDIW�YRQ�NRQNUHWHQ�2UWHQ�]X�VWHLJHUQ�RGHU�VLH�I�U
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LQWHUHVVDQWH�XQG�RGHU�SURILWDEOH�1XW]XQJHQ� LQ�:HUW�]X�VHW]HQ��:LUG�GLHVHV�9HU�
VWlQGQLV�YRQ�SODFH�PDNLQJ�ZHLWHUJHGDFKW��NDQQ�GHU�%HJULII�SODFH�EUDQGLQJ�HLQJH�
I�KUW�ZHUGHQ��'HU�$XVJDQJVSXQNW�I�U�GLH�%HVFKlIWLJXQJ�PLW�SODFH�EUDQGLQJ�$NWLYL�
WlWHQ�LVW�LQ�GHU�$QQDKPH�]X�ILQGHQ��GDVV�VLFK�LP�*OREDOLVLHUXQJVSUR]HVV�SRWHQ]LHOO
MHGHU�2UW�PLW�MHGHP�DQGHUHQ�2UW�LP�:HWWEHZHUE�XP�$XIPHUNVDPNHLW��:DFKVWXP
XQG�7DOHQWH� EHILQGHW��$XI� GLHVHU�%DVLV� KDW� VLFK�� VR� ODXWHW� GLH� 7KHVH�� VWlGWLVFKH
3ROLWLN� YHUVWlUNW� ]X� HLQHU�:DFKVWXPVSROLWLN�PLW� 6FKZHUSXQNW� DXI� LQWHU�XUEDQHQ
:HWWEHZHUE�HQWZLFNHOW��&2&+5$1(�X��-21$6��������'DKHU�VHKHQ�VLFK�.RPPXQHQ�
6WlGWH� XQG� 5HJLRQHQ� KHXWH� ³]XQHKPHQG� YRU� GLH� $XIJDEH� JHVWHOOW�� PLW� DQGHUHQ
5lXPHQ�LQ�.RQNXUUHQ]�]X�WUHWHQ��XP�ZLUWVFKDIWVUlXPOLFKH�9RUWHLOH�LQ�HLQHU�JOREDOL�
VLHUWHQ�gNRQRPLH�]X�HU]LHOHQ¦��0$+1.(1������������

%HL�SODFH�EUDQGLQJ�$NWLYLWlWHQ�KDQGHOW�HV�VLFK�XP�NODU�JHE�QGHOWH�XQG�]LHOJH�
ULFKWHWH� $NWLYLWlWHQ� VRZLH� VWUDWHJLVFKH� $OOLDQ]HQ�� ZREHL� GDV� 3UlVHQWLHUHQ� XQG
%HZHUEHQ�YRQ�5lXPHQ�DOV� WRXULVWLVFKHV�=LHO�HLQH�GHU�KlXILJVWHQ�$UWHQ�GDUVWHOOW�
1HEHQ�GHP�:HUEHQ�XP�7RXULVWHQ�LGHQWLIL]LHUW�&VDED��&6$%$�������ZHLWHUH�3HU�
VSHNWLYHQ�YRQ�SODFH�EUDQGLQJ��ZR]X�GLH�.RQ]HQWUDWLRQ�DXI�SRWHQ]LHOOH�,QYHVWRUHQ�
%HZRKQHU� RGHU�$UEHLWVNUlIWH� HEHQVR� JHK|UW�ZLH� GLH�0RELOLVLHUXQJ�YRQ� LQWHUQHU
8QWHUVW�W]XQJ�GHU�EHUHLWV�DQVlVVLJHQ�%HY|ONHUXQJ�XQG�GDV�6FKDIIHQ�HLQHU�JHPHLQ�
VDPHQ�,GHQWLWlW��YHUVWDQGHQ�DOV�%HZXVVWVHLQ�I�U�HLQH�5lXPOLFKNHLW�XQG�GLH�,GHQWLWlW
HLQHV�VSH]LILVFKHQ�5DXPHV��'LHVHU�)RNXV�DXI�GLH�:RKQEHY|ONHUXQJ�JHVFKLHKW�YRU
GHP�+LQWHUJUXQG��GDVV�MHGHU�HLQ]HOQH�%HZRKQHU�SRWHQ]LHOO�DOV�HLQ�³ZDONLQJ�WDONLQJ
DGYHUWLVHPHQW¦� �:,1),(/'�3)())(5.251� ������ EHWUDFKWHW�ZHUGHQ�PXVV�� 3ODFH�
EUDQGLQJ�NDQQ�DOVR�DOV�HLQ�0L[�DXV�VFKRQ�EHNDQQWHP�UHJLRQDOHP�RGHU�VWlGWLVFKHP
%LQQHQPDUNHWLQJ� SOXV� QDFK� DX�HQ� JHULFKWHWHP� 6WDQGRUWPDUNHWLQJ� YHUVWDQGHQ
ZHUGHQ��*DQ]� HQWVFKHLGHQG� I�U�$NWHXUH� EHL� SODFH�EUDQGLQJ�.DPSDJQHQ� LVW� GDV
:LVVHQ��GDVV�VLH�ZHGHU�DOOH�)DFHWWHQ�GHV�2UWHV�QRFK�DOOH�.RPPXQLNDWLRQ��EHU�GHQ
2UW�NRQWUROOLHUHQ�N|QQHQ��'LHVH�6LWXDWLRQ�XPVFKUHLEW�.RWOHU��.27/(5�X��*(571(5
������PLW�GHP�%HJULII�³XQFRQWUROOHG�FRPPXQLFDWLRQ¦��GHU�VLFK�DXI�GLH�6LWXDWLRQ
EH]LHKW��GDVV�IRUPHOOH�0DUNHWLQJERWVFKDIWHQ�YRQ�DQGHUHQ�,QIRUPDWLRQHQ�ZLH�]XP
%HLVSLHO�%HULFKWHQ�DXV�GHQ�0HGLHQ��(U]lKOXQJHQ�DXV�GHP�)UHXQGHVNUHLV�HWF���EHU�
W|QW�ZHUGHQ�N|QQHQ�

2EZRKO�HV�QLFKW�QHX�LVW��VLFK�XP�GLH�$XIPHUNVDPNHLW�YRQ�7RXULVWHQ��%HZRK�
QHUQ�� 6WHXHU]DKOHUQ� RGHU� ,QYHVWRUHQ� ]X� EHP�KHQ� XQG� GD]X�0DUNHWLQJVWUDWHJLHQ
DQ]XZHQGHQ��VR�LVW�GLH�³9HUSDFNXQJ¦�EHLP�JHJHQZlUWLJHQ�SODFH�EUDQGLQJ�XQG�GLH
ZHLWDXV�VWlUNHUH�$XVULFKWXQJ�DXI�YLVXHOOH�0HGLHQ�HLQGHXWLJ�QHX��*HUDGH�YLVXHOOH
0HGLHQ�VSLHOHQ�EHL�SODFH�EUDQGLQJ�3UR]HVVHQ�HLQH�EHVRQGHUV�ZLFKWLJH�5ROOH�³LQ
VKDSLQJ�SHRSOH©V�SHUFHSWLRQV�RI�SODFHV¦��.27/(5�X��*(571(5������������XQG�]ZDU
VRZRKO� DOV� 3URGX]HQWHQ� DOV� DXFK� DOV� 'LVWULEXHQWHQ� YRQ� YHUEDOHQ� XQG� YLVXHOOHQ
%LOGHUQ��,Q�GLHVHP�=XVDPPHQKDQJ�VHL�DXI�+HDOH\V�bX�HUXQJ�YHUZLHVHQ��GDVV�LQ
HLQHU�:HOW�YRQ�PXOWLSOHQ��GLIIXVHQ�XQG�G\QDPLVFKHQ�%H]LHKXQJHQ�GLH�6WDGW�QXU
LPDJLQLHUW�XQG�QLFKW�³JHPDFKW¦�ZHUGHQ�NDQQ��+($/(<�������������

&KDUDNWHULVWLVFK� I�U� SODFH�EUDQGLQJ� $NWLYLWlWHQ� LVW� DXFK�� XQDWWUDNWLYH� RGHU
XQHUZ�QVFKWH�$VSHNWH�EHZXVVW�DXV]XEOHQGHQ�RGHU�]X�QHJLHUHQ��'DEHL� LVW�SODFH�
EUDQGLQJ�YRQ�HLQHU�EHVRQGHUV�RSWLPLVWLVFKHQ�5KHWRULN�JHSUlJW��GLH�LQ�GHQ�PHLVWHQ
)lOOHQ�DXI�(LQELQGXQJ�VWDWW�$XVJUHQ]XQJ�VHW]W��3ODFH�%UDQGV�ODGHQ�0HQVFKHQ�HLQ�
WHLO]XKDEHQ�DQ� HLQHU�YLHO� YHUVSUHFKHQGHQ�*HPHLQVFKDIW�� GLH� VLFK�PDQLIHVWLHUW� LQ
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6ORJDQV��,NRQHQ��$UFKLWHNWXUHQ�XQG�1DUUDWLYHQ��'D]X�ZHUGHQ�%HUDWHU�HLQJHEXQGHQ
XQG�$JHQWXUHQ� JHJU�QGHW�� GLH� GLH� MHZHLOLJH� 6WDGW� RGHU� 5HJLRQ� DOV� 3URGXNW�PLW
HLQHP�HLJHQHQ�,PDJH�XQG�HLJHQHU�3HUV|QOLFKNHLW�EHZHUEHQ��+LHUEHL�LVW�QLFKW�QXU�GLH
6FKDIIXQJ�HLQHV�ZHUEHZLUNVDPHQ�,PDJHV�]X�EHREDFKWHQ��VRQGHUQ�DXFK�³HLQ�XPIDV�
VHQGHV� ²XUEDQ� LPDJH¨� PLW� SROLWLVFKHU� XQG� VR]LDOHU� :LUNVDPNHLW¦� �0(<(5� =8
6&+:$%(',66(1�X��0,**(/%5,1.������������6WlGWLVFKHV�%UDQGLQJ�OlVVW�VLFK�YRU
GLHVHP�+LQWHUJUXQG�DOV�EHW|UHQGHV�VWRU\�WHOOLQJ�EH]HLFKQHQ��GDV�GDUDXI�DE]LHOW��GLH
5H]LSLHQWHQ� ]X� OHKUHQ�� GLH� 6WDGW� LQ� HLQHU� EHVWLPPWHQ�$UW� XQG�:HLVH� ]X� VHKHQ�
-HQVHQ��-(16(1�����������EH]HLFKQHW�GLHVH�6LWXDWLRQ�DOV�HLQH�G\QDPLVFKH�%H]LH�
KXQJ�YRQ�³IRUHJURXQGLQJ¦�XQG�³EDFNJURXQGLQJ¦��DOVR�DOV�HLQH�,QV]HQLHUXQJ�YRQ
9RUGHUJUXQG�XQG�+LQWHUJUXQG��HLQ�6FKDUIVWHOOHQ�XQG�$XVEOHQGHQ��'RFK�DXFK�ZHQQ
%UDQG�.DPSDJQHQ�GLH�$XIPHUNVDPNHLW�DXI�SRVLWLYH�$VSHNWH�OHQNHQ�XQG�JOHLFK�
]HLWLJ�QHJDWLYH�$VSHNWH�]X�LJQRULHUHQ�YHUVXFKHQ��22,��������VR�LVW�QHJDWLYH�3XEOLFL�
W\�QLFKW�]X�YHUPHLGHQ�

(LQ� ZHLWHUHV� &KDUDNWHULVWLNXP� YRQ� SODFH�EUDQGLQJ� $NWLYLWlWHQ� LVW� GDV� HLQHU
JHQHUHOOHQ� 3URIHVVLRQDOLVLHUXQJ� XQG� (LQEH]LHKXQJ� YRQ� SULYDWHU� ([SHUWLVH� VRZLH
YHUVWlUNWHV�3ULYDWH�3XEOLF�3DUWQHUVKLS�(QJDJHPHQW��6WlGWLVFKHV�%UDQGLQJ�NDQQ�DOVR
DOV�7HLO� HLQHU� VWDGWSROLWLVFKHQ�8PRULHQWLHUXQJ�JHVHKHQ�ZHUGHQ�XQG�]ZDU�KLQ�]X
IOH[LEOHUHQ�)RUPHQ�GHU�0DUNWSULQ]LSLHQ�LQ�GHU�|IIHQWOLFKHQ�3ROLWLN��GLH�VLFK�PLW�GHP
%HJULII� ³1HZ�8UEDQ�0DQDJHPHQW¦� �-(16(1� ������ ����XPVFKUHLEHQ� ODVVHQ��0LW
DQGHUHQ�:RUWHQ��SDUDOOHO�]X�GHQ�EHUHLWV�DQJHVSURFKHQHQ�%HGLQJXQJHQ�GHU�¤�YHU�
PHLQWOLFKHQ�¤�JOREDOHQ�.RQNXUUHQ]�OlVVW�VLFK�HLQH�$XVGHKQXQJ�GHV�|NRQRPLVFKHQ
'HQNHQV�XQG�³HLQH�XQWHUQHKPHULVFKH�2ULHQWLHUXQJ�DOV�ZLFKWLJVWHV�0RWLY�XUEDQHU
7lWLJNHLW¦��0(<(5�=8�6&+:$%(',66(1�X��0,**(/%5,1.�����������IHVWVWHOOHQ�

3ODFH�EUDQGLQJ�LVW�DOVR�ZHLWDXV�PHKU�DOV�HLQH�UHLQH�0DUNHWLQJDNWLYLWlW��YLHOPHKU
PXVV�SODFH�EUDQGLQJ�DOV�HLQ�SROLWLVFKHU�3UR]HVV�EHWUDFKWHW�ZHUGHQ��GHU�DXIJUXQG
VHLQHU�.RPSOH[LWlW�QXU�HLQJHVFKUlQNW�VWHXHUEDU�LVW��'LHVHU�3UR]HVV�ZLUG�VRZRKO�YRQ
YHUEDOHQ� DOV� DXFK� YLVXHOOHQ� 5HSUlVHQWDWLRQHQ� HQWVFKHLGHQG�PLW� JHVWDOWHW�� 'DPLW
JHZLQQHQ�0HGLHQ�HLQH�EHVRQGHUV�ZLFKWLJH�%HGHXWXQJ�XQG�]ZDU�VRZRKO�DOV�3URGX�
]HQWHQ�DOV�DXFK�DOV�'LVWULEXHQWHQ�YRQ�YHUEDOHQ�XQG�YLVXHOOHQ�%LOGHUQ��$QJHIDQJHQ
EHL� 6ORJDQV� XQG� GHU� HLQIDFKVWHQ� XQG� JHQHUHOOVWHQ� )RUP� GHU� 9LVXDOLVLHUXQJ� GHU
VWlGWLVFKHQ� (LQKHLW� LQ� )RUP� HLQHV� /RJRV� ELV� KLQ� ]X� lVWKHWLVFK� DQVSUXFKVYROOHQ
.XU]ILOPHQ��GLH�GHQ�MHZHLOLJHQ�2UW��UH�SUlVHQWLHUHQ��VROOHQ���'LHVHU�VWDUNH�)RNXV
DXI� YLVXHOOH�0HGLHQ� LVW� ]X� HLQHP� JUR�HQ� 7HLO� GHU� 7HFKQRORJLHHQWZLFNOXQJ� JH�
VFKXOGHW� �67g%(5� ������ ����� GLH� GDV� +HUVWHOOHQ� XQG� 9HUEUHLWHQ� YRQ� YLVXHOOHQ
0HGLHQ�LP�9HUJOHLFK�]X�IU�KHUHQ�=HLWHQ�ZHVHQWOLFK�HLQIDFKHU��VFKQHOOHU�XQG�J�QV�
WLJHU�KDW�ZHUGHQ� ODVVHQ��*OHLFK]HLWLJ�NDQQ�GLHVHU�)RNXV�DEHU�DXFK�DOV�VHOEVWYHU�
VWlUNHQGHU�3UR]HVV�JHVHKHQ�ZHUGHQ��EHL�GHP�YRQ�YHUPHLQWOLFKHQ�3XEOLNXPVHUZDU�
WXQJHQ�DXVJHJDQJHQ�ZLUG�

$XFK�ZHQQ�YLHOH�GHU�VWlGWLVFKHQ�,PDJHNDPSDJQHQ�YLVXHOO�VWDUN�DXI�7KHPHQ�ZLH
/HEHQVTXDOLWlW��/HEHQVVWLO��.XOWXU�XQG�.UHDWLYLWlW�DXVJHULFKWHW�VLQG��VR�ODVVHQ�VLH
VLFK�LQ�GHQ�PHLVWHQ�)lOOHQ�DXI�GLH�UHLQ�QHROLEHUDOH�9LVLRQ�]XU�FNI�KUHQ��6WlGWH�RGHU
5HJLRQHQ�DOV�:DUHQ�DQ]XVHKHQ��GLH�SRVLWLRQLHUW�XQG�YHUPDUNWHW�ZHUGHQ�P�VVHQ��XP
LP�LQQHUVWlGWLVFKHQ���UHJLRQDOHQ�:HWWEHZHUE�EHVWHKHQ�]X�N|QQHQ��9DQ�+DP��9$1
+$0� ������ ]XIROJH� NDQQ� SODFH�EUDQGLQJ� DOV� HLQH� ³SRVWPRGHUQH� 9DULDQWH� YRQ
,GHQWLWlWV�)RUPDWLRQ¦�PLW�JUR�HP�YLVXHOOHQ�(LQVDW]�YHUVWDQGHQ�ZHUGHQ�
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%HYRU� GLHV� DQKDQG� GHU� EHLGHQ� %HLVSLHOH� %HUOLQ� XQG� .RSHQKDJHQ� JH]HLJW� ZLUG�
SUlVHQWLHUW� GHU� IROJHQGH� $EVFKQLWW� GDV� .RQ]HSW� GHU� NUHDWLYHQ� 6WDGW� VRZLH� )RU�
VFKXQJVDQVlW]H�� GLH� GHU� M�QJVWHQ� 'HEDWWH� XP� .UHDWLYLWlW� XQG� 6WDGW� ]X� *UXQGH
OLHJHQ�
� &UHDWLYH�&LWLHV��.UHDWLYLWlW�XQG�6WDGW
&UHDWLYH�&LW\�.RQ]HSWH��.UHDWLYLWlW�XQG�6WDGW��NUHDWLYH�0LOLHXV�ELV�KLQ�]X�&UHDWLYH
*RYHUQDQFH�)RUPHQ�KDEHQ�LQ� M�QJVWHU�=HLW�DXFK�LQ�GHU�VR]LDOZLVVHQVFKDIWOLFKHQ
5DXPIRUVFKXQJ�HUKHEOLFKH�$XIPHUNVDPNHLW�HUKDOWHQ��$%2/$),$�X��:+,7(������
$1'(56(1� X�� /25(1=(1� ������ %$/'8&&,� ������ )5$1.(� X�� 9(5+$*(1� �����
+(/%5(&+7� ������ +263(56� ������ +263(56� X��9$1�'$/0� ������ 6&277� �����
.81=0$11��������6LH�VLQG�]XP�HLQHQ�DQJHVWR�HQ�XQG�PRWLYLHUW�GXUFK�GLH�7KHVHQ
GHV�86�DPHULNDQLVFKHQ�5HJLRQDO|NRQRPHQ�5LFKDUG�)ORULGD��GLH�EHVDJHQ��GDVV�HLQH
VRJ��³NUHDWLYH�.ODVVH¦�I�U�GLH�:HWWEHZHUEVIlKLJNHLW�YRQ�JOREDO�NRQNXUULHUHQGHQ
6WlGWHQ� YHUDQWZRUWOLFK� LVW� �)/25,'$� ����� XQG� ������� =XP� DQGHUHQ� ZLUG� GLHVH
YLHOVFKLFKWLJH�'HEDWWH�PLW�)UDJHQ�XP�GLH�$XVULFKWXQJ�HLQHV�$UEHLWVPDUNWV�LQ�GHU
:LVVHQV|NRQRPLH��EHUODJHUW�XQG�VRPLW�PLW�)UDJHQ��ZLH�LQ�GHQ�MXQJHQ��IOH[LEOHQ
XQG� VFKQHOO� XPEUHFKHQGHQ� 3URMHNWNXOWXUHQ� :LVVHQ� JHVSHLFKHUW�� (UIDKUXQJHQ
JHQXW]W� XQG� JHVLFKHUW� VRZLH� ,QQRYDWLRQ� XQG� /HUQHUIROJH� DXIJUXQG� NXU]IULVWLJHU
3URMHNWYHUE�QGH�HUP|JOLFKW�ZHUGHQ��%(1'(5�������*5$%+(5�����D�XQG�����E��
*HUDGH�6\PEROSURGX]HQWHQ�XQG� LKUH�3URIHVVLRQHQ� VWHKHQ� LP�0LWWHOSXQNW��ZHQQ
)UDJHQ�GHU�$UEHLWVRUJDQLVDWLRQ��GHUHQ�RUJDQLVDWRULVFKH�9HUIDVVWKHLW��.233(76&+�X�
%85.$57�������/$1*(�������XQG�GHV�JHVHOOVFKDIWOLFKHQ�6WHOOHQZHUWV�YRQ�.UHDWLYL�
WlW��%5g&./,1*�������5$81,1*�X��:8**(1,*�������527+$8(5�������DOV�PD��
JHEOLFKHU�$UEHLWV�� XQG�:LVVHQVIDNWRU�YHUKDQGHOW�ZHUGHQ��.RQNUHW� OlVVW� VLFK�GLH
.XOWXU��XQG�.UHDWLYZLUWVFKDIW�ZLH�IROJW�GLIIHUHQ]LHUHQ�
7DEHOOH����$EJUHQ]XQJHQ�GHU�.XOWXU��XQG�.UHDWLYZLUWVFKDIW
.XOWXU��XQG�.UHDWLY�
ZLUWVFKDIW�GLIIHUHQ�
]LHUW�QDFK���

7HLOPlUNWHQ�� %UDQFKHQ�� :LUWVFKDIWV]ZHLJHQ
�

/LWHUDWXU��
%XFK��XQG�3UHVVH�
PDUNW��.XQVWPDUNW�
)LOP���79��XQG�9L�
GHRZLUWVFKDIW��.XOWX�
UHOOHV�(UEH��0XVLN�
ZLUWVFKDIW��'DUVWHO�
OHQGH�.XQVW

0XVLNZLUWVFKDIW�
9HUODJVJHZHUEH�
.XQVWPDUNW��)LOP�
ZLUWVFKDIW��5XQG�
IXQNZLUWVFKDIW��$U�
FKLWHNWXU��'HVLJQZLUW�
VFKDIW

9HUODJVJHZHUEH�
)LOPZLUWVFKDIW�
5XQGIXQNZLUWVFKDIW�
0XVLN��YLVXHOOH�XQG
GDUVWHOOHQGH�.XQVW�
-RXUQDOLV�WHQ�1DFK�
ULFKWHQE�URV�
0XVHXPVVKRSV�.XQV
W�DXVVWHOOXQJHQ��(LQ�
]HOKDQGHO�PLW�.XOWXU�
J�WHUUQ��$UFKLWHNWXU�
E�URV��'HVLJQZLUW�
VFKDIW

$QZHQGXQJ�LQ�GHU
3UD[LV

$QZHQGXQJ�LQ�.XO�
WXUZLUWVFKDIWVEHULFK�
WHQ�]�%��YRQ�+HVVHQ
������

JHSODQW�I�U�GHQ�%XQG�
PRPHQWDQ�LQ�GHU�'LV�
NXVVLRQ

(8�$EJUHQ]XQJ�GHU
.XOWXUZLUWVFKDIW

4XHOOH��(57(/���������¤��
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��� .UHDWLYLWlW
'HU�%HJULII�.UHDWLYLWlW� LVW� LP�=XJH�GHU�([SDQVLRQ�GHU� VRJHQDQQWHQ�.XOWXU��XQG
.UHDWLYZLUWVFKDIW�]X�HLQHP�XQKLQWHUIUDJWHQ�(UZDUWXQJVP\WKRV�JHZRUGHQ��0LW�LKP
YHUEDQG�VLFK�GLH�+RIIQXQJ�DXI�QHXH�gNRQRPLHQ��QHXH�/HEHQVVWLOH��,QQRYDWLRQHQ
XQG�VHOEVWEHVWLPPWH�$UEHLW��.UHDWLYLWlW�PXVV�GDKHU�DOV�JHVHOOVFKDIWOLFK�ZLUNXQJV�
PlFKWLJHV�1DUUDWLY�HQWIORFKWHQ�ZHUGHQ��(UVWH�ZLVVHQVFKDIWOLFKH�$XVHLQDQGHUVHW�
]XQJ�PLW�GHP�3KlQRPHQ�.UHDWLYLWlW�I�KUWH�GD]X��GDVV�GDV�HOLWlUH�9HUVWlQGQLV�VRZLH
GHU�HOLWlUH�%HJULII�YRQ�*HQLH� LP�/DXIH�GHV����� -DKUKXQGHUWV�GXUFK�GHQ�ZHQLJHU
HOLWlUHQ�%HJULII�7DOHQW�HUVHW]W�XQG�GDEHL�VXN]HVVLYH�HQWP\VWLIL]LHUW�ZXUGH��*OHLFK�
ZRKO�KDW� VLFK� WURW]�9HUZLVVHQVFKDIWOLFKXQJ�XQG�YHUPHLQWOLFK� UDWLRQDO�REMHNWLYHU
.UHDWLYLWlWVIRUVFKXQJ�ELV�KHXWH�HLQ�³YRUPRGHUQHV¦�9HUVWlQGQLV�E]JO��GHV�6R]LDO�
YHUKDOWHQV��GHV�:LUNHQV�XQG�$JLHUHQV�NUHDWLYHU�0HQVFKHQ�HUKDOWHQ�XQG�DOV�NROOHN�
WLY�VWDELO�HUZLHVHQ��,KQHQ�ZLUG�QDFK�ZLH�YRU�HLQ�EHVRQGHUHV�9HUKlOWQLV�]XU�*HVHOO�
VFKDIW��]XU�$UEHLW��]XP�6HLQ�XQG�]XU�VR]LDOHQ�:HOW�HLQJHUlXPW��527+$8(5�������
*OHLFKZRKO�KDW�GLH�WUDGLWLRQHOOH�'RPlQH�XQG�+RFKEXUJ�GHU�.UHDWLYLWlW�¤�GLH�.�QVWH
¤�Y�D��GXUFK�GLH�QRUGDPHULNDQLVFKH�3RS�$UW�YRQ�$QG\�:DUKRO�VRZLH�GXUFK�0DQL�
IHVWH�ZLH�GDV�YRQ�-RVHSK�%HX\V�¤�³-HGHU�LVW�HLQ�.�QVWOHU¦�LP�-DKU������DXI�GHU
'RNXPHQWD���LQ�.DVVHO�¤�GDUDQ�JHDUEHLWHW��GLH�H[NOXVLYH�JHVHOOVFKDIWOLFKH�3RVLWLRQ
GHU�.�QVWH�XQG�GHU�.�QVWOHU�]X�UHODWLYLHUHQ�

$XV�HLQHU�RUJDQLVDWLRQVVR]LRORJLVFKHQ�3HUVSHNWLYH�KDW�LQVEHVRQGHUH�GHU�(LQIOXVV
GHU�VR�JHQDQQWHQ�1HZ�(FRQRP\�VHLW�(QGH�GHU�����HU�-DKUH�LQ�XQWHUVFKLHGOLFKVWHQ
)RUPHQ�³.UHDWLYLWlW¦�I�U�GLH�%HZHUNVWHOOLJXQJ�LKUHU�3HUVRQDO��XQG�2UJDQLVDWLRQV�
HQWZLFNOXQJ�UHNODPLHUW� �)/25,'$�������NULWLVFK�GD]X�/$1*(�������3(&.������
5$81,1*�X��:8**(1,*��������'DEHL�]HLJW�VLFK��GDVV�VLFK�HLQ�VLJQLILNDQWHU�XQG
SDUDGLJPDWLVFKHU� :DQGHO� GHV� 9HUVWlQGQLVVHV� VRZLH� (LQVDW]HV� YRQ� .UHDWLYLWlW
YROO]LHKW�� 'LH� %HQHQQXQJ� YRQ� LQGLYLGXHOOHQ� XQG� RULJLQlU� SHUVRQHQEH]RJHQHQ
NUHDWLYHQ�)lKLJNHLWHQ� LQ�)RUP�GHV�*HQLHV� RGHU�.�QVWOHUV� KDW� VLFK� LQ� HLQHU� NXO�
WXUDOLVLHUWHQ�ZLVVHQVEDVLHUWHQ�*HVHOOVFKDIW�KLQ�]X�SURJUDPPDWLVFK�XQWHUQHKPHUL�
VFKHQ�/|VXQJHQ�XQG�EHWULHEOLFK�NROOHNWLYHQ�6R]LDOWHFKQLNHQ�YHUVFKREHQ� �7((&(
���������II���NULWLVFK�GD]X�%5g&./,1*���������II���%5g&./,1*����������¤�����
,QVWLWXWLRQHOO� KDW� VLFK�GDGXUFK�GLH�'HILQLWLRQVKRKHLW� GHV�RULJLQlU�PLW�.UHDWLYLWlW
DVVR]LLHUWHQ�JHVHOOVFKDIWOLFKHQ�7HLOVHJPHQWV�³.XQVW¦�KLQ�]XU�:LUWVFKDIW�YHUODJHUW�
ZREHL�GLH�LQVWLWXWLRQHOOHQ�/RJLNHQ��)OH[LELOLWlW��:DQGOXQJVEHUHLWVFKDIW��7HFKQROR�
JLHQ�GHV�6HOEVW��PLW�LQ�GLHVH�QHXHQ�%HUHLFKH�³WUDQVSRUWLHUW¦�XQG�YHUPLWWHOW�ZXUGHQ�
'LHV� ]HLJW� VLFK� DQKDQG� QHXHU� QRUPDWLYHU� =XVFKUHLEXQJHQ� LP� 9HUVWlQGQLV� YRQ
LQGLYLGXHOOHU� $UEHLW� XQG� GHU� EHWULHEOLFKHQ� ,QZHUWVHW]XQJ� GHU� 5HVVRXUFH� +XP�
DQNDSLWDO�$UEHLWVNUDIW��'LHVHU�3UR]HVV�LVW�JHUDGH�EHL�GHU�+HUDXVELOGXQJ�GHU�.UHDWLY�
ZLUWVFKDIW�lX�HUVW�PDUNDQW�XQG�NXOPLQLHUW�LQ�HLQHP�YHUlQGHUWHQ�9HUVWlQGQLV�]ZL�
VFKHQ�LQGLYLGXHOOHU�XQG�RUJDQLVDWLRQHOOHU�.UHDWLYLWlW��6&+:$1,1*(5�������6&277
������
��� 'LH�.UHDWLYHQ��1HXH�SURIHVVLRQHOOH�9HUPLWWOHU"
1HXHQ��DXI�.UHDWLYLWlW�DXVJHULFKWHWHQ�%HUXIVIHOGHUQ�ZLUG�VHLW�PHKUHUHQ�-DKUHQ�YRQ
6HLWHQ� GHU� 3ROLWLN� XQG� GHU�:LUWVFKDIW� HLQH� ]XNXQIWVZHLVHQGH� 5ROOH� I�U� GLH� DXI
,QIRUPDWLRQ�� .UHDWLYLWlW� XQG� ,QQRYDWLRQ� EDVLHUHQGHQ� gNRQRPLHQ� ]XJHZLHVHQ�
9HUPLWWHOW��EHU�GLHVH�QHXHQ�$NWHXUH�VROO�VLFK�HLQH�SROLWLVFK�PRWLYLHUWH�0RGHUQLVLH�
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���

UXQJVSUD[LV�DQEDKQHQ��)ODQNLHUW�GXUFK�HLQHQ�JOREDO�]X�EHREDFKWHQGHQ�%HGHXWXQJV�
JHZLQQ�GHU�XUEDQHQ�.XOWXULQGXVWULHQ�HUNOlUW�VLFK�LKUH�)XQNWLRQ�I�U�6WDGWHQWZLFN�
OXQJ�]XP�HLQHQ�DOV�OHEHQVZHOWOLFKH�(LQEHWWXQJVVWUXNWXU�XQG�$QNHU�I�U�YHUVFKLHGHQH
NUHDWLYH�:LVVHQVPLOLHXV��]XP�DQGHUHQ�DXFK�DOV�&KDQFH�]XP�$XIEDX�HLQHU�LQ�GLHVHP
6HJPHQW� DQJHVLHGHOWHQ� %HUXIVNDUULHUH�� *HUDGH� I�U� 6WlGWH� LQ� 6WUXNWXUNULVHQ� ZLH
%HUOLQ�HUKRIIWHQ�VLFK�3ROLWLNHU��,QYHVWRUHQ��)RUVFKHU�XQG�:LUWVFKDIWVIDFKOHXWH�XQWHU
GHP�%HJULII�³&UHDWLYH�,QGXVWULHV¦�VHLW�(QGH�GHU�����HU�-DKUH�QHXH�$UEHLWVIRUPHQ
XQG��SOlW]H�VRZLH�LQQRYDWLYH�0lUNWH��YJO���EHUEOLFNVDUWLJ�I�U�%HUOLQ��%h771(5�HW�DO�
������.5b7.(������XQG�������I�U�.RSHQKDJHQ��$1'(56(1�X��/25(1=(1������
+$16(1�HW�DO��������

'DV�GDEHL�DUWLNXOLHUWH�6FKODJZRUW�HLQHV�³QHXHQ�8QWHUQHKPHUWXPV¦�YHUZHLVW�LQ
%HUOLQ�LQ�GHU�6LWXDWLRQ�GHU�VWHWLJ�ZDFKVHQGHQ�VR]LR|NRQRPLVFKHQ�6WUXNWXUNULVH�DXI
LQGLYLGXDOLVLHUWH� ([LVWHQ]VWUDWHJLHQ� RGHU� $XVJUHQ]XQJ� DXV� VR]LDOHQ� $UEHLWVNRQ�
WH[WHQ��0&52%%,(������XQG��������'DEHL�]HLJW�VLFK��GDVV�GLH�.RPPRGLIL]LHUXQJ
GHU�.XOWXU�]XU�+HUDXVELOGXQJ�QHXHU�VRJ��³3URIHVVLRQDOV¦��³&XOWXUDO�%URNHU¦��YJO�
:(/=� ������ ��¤����� G�K�� VRJ�� ³,QWHUPHGLDULHV¦� �1(*86� ������ RGHU� K\EULGHQ
³&XOWXUHSUHQHXUV¦��/$1*(�������I�KUW��6LH�YHUHLQHQ�HLQHUVHLWV�XQWHUQHKPHULVFKH
5DWLRQDOLWlWVNULWHULHQ��DQGHUHUVHLWV�NXOWXUHOOH�:HUWV\VWHPH��6LH�VLQG�I�U�GLH�PHGLDOH�
SHUIRUPDWLYH� XQG� lVWKHWLVFKH� 9HUPLWWOXQJ� YRQ� 3URGXNWHQ� GHU� .XOWXU|NRQRPLH
YHUDQWZRUWOLFK� �)($7+(56721(� ������ ��II��� lKQOLFK�%285',(8� �������'DGXUFK
JHKW�PLW�GHU�JOREDOHQ�.RPPRGLIL]LHUXQJ�GHU�.XOWXU���HLQH�UDGLNDOH�3OXUDOLVLHUXQJ
YRQ�.UHDWLYLWlW�HLQKHU��GHUHQ�5HSUlVHQWDWLRQ�XQG�$UWLNXODWLRQHQ�QLFKW�PHKU�IXQN�
WLRQDOHQ�(OLWHQ�YRUEHKDOWHQ�LVW��/,(3�����������'HU�%HGHXWXQJVJHZLQQ�YRQ�:HUEXQJ
XQG�QHXHQ�0HGLHQ�PLW�LKUHQ�6\PEROZHOWHQ�LQ�QHXHQ��VSlW��PRGHUQHQ�=HLFKHQV\VWH�
PHQ�ZDU�GDI�U�YHUDQWZRUWOLFK��GDVV�.UHDWLYLWlW�VRZLH�NUHDWLYH�$NWHXUH�]X�HLQHP
:HWWEHZHUEVIDNWRU�LQ�GDV�%OLFNIHOG�YRQ�:LUWVFKDIW�XQG�3ROLWLN�U�FNWHQ�

:LH�LQ�NDXP�HLQHP�DQGHUHQ�:LUWVFKDIWV]ZHLJ�EHVWHKW�LP�%HUHLFK�GHU�.UHDWLY�
ZLUWVFKDIW�GLH�0|JOLFKNHLW�I�U�,QGLYLGXHQ��NXU]IULVWLJ�JHVHOOVFKDIWOLFKHQ�6WDWXVJH�
ZLQQ�]X�HUUHLFKHQ��3URIHVVLRQHQ�PLW�KRKHQ�.UHDWLYLWlWVDQIRUGHUXQJHQ�KDEHQ�LQ�GHU
6SlWPRGHUQH�VRGDQQ�GHQ�(IIHNW��HLQ�KRKHV�JHVHOOVFKDIWOLFKHV�3UHVWLJH�]X�HUODQJHQ�
6LH�YHUN|USHUQ�H[SUHVVLYH�:HUWH�XQG�ZLUNHQ�DQ�GHU�9HUPLWWOXQJ�XQG�)RUPXOLHUXQJ
YRQ�JHVHOOVFKDIWOLFKHQ�5ROOHQPRGHOOHQ�PLW� �YJO��.233(76&+� X��%85.$57� �����
���¤�����
��� =ZLVFKHQID]LW��.ULWLN�GHU�.UHDWLYLWlW
=XVDPPHQIDVVHQG�NDQQ�IHVWJHKDOWHQ�ZHUGHQ��GDVV�.UHDWLYLWlW�HLQH�OHLWPRWLYLVFKH
*HVHOOVFKDIWVIXQNWLRQ�HLQJHQRPPHQ�KDW��.UHDWLYLWlW�E�QGHOW�KHXW]XWDJH�$VSHNWH�
GLH�YRUPDOV�PLW�3HUV|QOLFKNHLWVPHUNPDOHQ��ZLH�)OH[LELOLWlW��(UILQGXQJVUHLFKWXP�
*HVWDOWXQJVIUHLKHLW��$XWRQRPLH�VRZLH�6HOEVWYHUZLUNOLFKXQJ�YHUEXQGHQ�ZDUHQ�XQG
ZHLWHVWJHKHQG�PLW�GHP�%HUXIVELOG�GHV�.�QVWOHUV�DVVR]LLHUW�ZXUGHQ��$XI�GHP�:HJ
YRP�JHVHOOVFKDIWOLFKHQ�5DQG�GLHVHU�3RVLWLRQHQ�LQ�GHUHQ�KHXWLJH�JHVHOOVFKDIWOLFKH
0LWWH�ZXUGH�.UHDWLYLWlW�V\VWHPDWLVFK�HQWP\VWLIL]LHUW�XQG�DOV�VWUDWHJLVFKH�5HVVRXUFH
HQWGHFNW�� ,Q�GLHVHP�DNWXHOOHQ�3UR]HVV� LVW�GHU�%HJULII�.UHDWLYLWlW�PLW�NROOHNWLYHQ
6R]LDO���SURIHVVLRQVVSH]LILVFKHQ�2SWLPLHUXQJV��XQG�QRUPDWLYHQ�5HSUlVHQWDWLRQV�
WHFKQLNHQ� YHUNQ�SIW� ZRUGHQ�� (U� LVW� DQ� XQWHUQHKPHULVFKH� XQG� JHVHOOVFKDIWOLFKH
6R]LDOWHFKQRORJLHQ�GHV�6HOEVWPDQDJHPHQWV�JHNRSSHOW��/$==$5$72�������1(*5,�HW
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DO��������/25(<��������3DUDOOHO�HUIROJW�LP�=XJH�GLHVHU�(QWJUHQ]XQJ�DEHU�DXFK�HLQH
XQWHUVFKZHOOLJH�hEHUQDKPH�GHU�1RUPHQ�XQG�:HUW]XVFKUHLEXQJHQ�GHU�VWUXNWXUHOOHQ
/HEHQV��XQG�%HUXIVEHGLQJXQJHQ�GHV�.�QVWOHUV��'HUHQ�IOH[LEOH�XQG�XQYRUKHUVHKEDUH
(QWZLFNOXQJVZHJH�ZXUGHQ�QLFKW�DOV�QRWZHQGLJHV�hEHO�DQJHVHKHQ��VRQGHUQ�YLHO�
PHKU�SRVLWLY�]XP�*HJHQVWDQG�JHVHOOVFKDIWOLFKHU�0D[LPHQ�GHU�%HUXIVEHGLQJXQJHQ
JHUDGH�YRQ�$UEHLWVEHUHLFKHQ�LQ�GHU�.UHDWLYZLUWVFKDIW�HUNOlUW��527+$8(5����������

,P�%HUHLFK�YRQ�6WDGWSROLWLNHQ�KDEHQ�X�D��5LFKDUG�)ORULGD�XQG�&KDUOHV�/DQGU\
GHQ�9HUVXFK�XQWHUQRPPHQ��VWlGWLVFKH�6WHXHUXQJV���9HUIDKUHQV��XQG�=LHOJUXSSHQ�
SROLWLNHQ��EHU�GLH�5HVVRXUFH�.UHDWLYLWlW�]X�IRUPXOLHUHQ��)/25,'$�������/$1'5<
�������'LH�3UD[HQ�GHU�SURIHVVLRQHOOHQ�/HLWILJXUHQ�VRZLH�GDV�9RUKDQGHQVHLQ�XQG
:LUNHQ� V\PERO�� ZLH� LPDJHSURGX]LHUHQGHU� 'LHQVWOHLVWXQJVEHUHLFKH� YHUVSUHFKHQ
,PDJHZLUNXQJ��0RGHUQLWlW�XQG�=XNXQIWVRULHQWLHUXQJ��'LHVH�JU�QGHQ�DXI�'LIIHUHQ]
XQG�.UHDWLYLWlW��,KUH�3URWDJRQLVWHQ�N|QQHQ�GHP]XIROJH�DOV�GLH�0DFKHU�XQG�.RQ�
VWUXNWHXUH�GLHVHU�XUEDQHQ�'LIIHUHQ]�¤�DOVR�DOV�'LIIHUHQ]PDFKHU�¤�GHV�6WlGWLVFKHQ
DQJHVSURFKHQ�ZHUGHQ�

� .RSHQKDJHQ�XQG�%HUOLQ
,P� )ROJHQGHQ� ZHUGHQ� GLH� 6WlGWH� .RSHQKDJHQ� XQG� %HUOLQ� XQG� LKUH� MHZHLOLJHQ
.UHDWLYZLUWVFKDIW�6WUDWHJLHQ�XQG�3RWHQWLDOH�NXU]�YRUJHVWHOOW��'LHVH�EHLGHQ�HXURSlL�
VFKHQ�+DXSWVWlGWH� VLQG� DXV� YHUVFKLHGHQHQ�*U�QGHQ� ]XU� JHQDXHUHQ� %HWUDFKWXQJ
JHZlKOW�ZRUGHQ��=XP�HLQHQ�ZXUGHQ�YRQ�EHLGHQ�$XWRUHQ�DXIZlQGLJH�)RUVFKXQJV�
DUEHLWHQ�]X�%HUOLQ��/$1*(�������E]Z��.RSHQKDJHQ��67g%(5�������YRUJHOHJW��=XP
DQGHUHQ�ZLUG�%HUOLQ�LQ�.RSHQKDJHQ�JHUQH�DOV�GLUHNWH�5HIHUHQ]VWDGW�JHVHKHQ��ZHQQ
HV�GDUXP�JHKW��.RSHQKDJHQ�LP�LQWHUQDWLRQDOHQ�6WlGWHZHWWEHZHUE�]X�SRVLWLRQLHUHQ�
*HJHQZlUWLJ� OHEW� HLQH� JUR�H� =DKO� GlQLVFKHU�.�QVWOHU� XQG�.XOWXUVFKDIIHQGHU� LQ
%HUOLQ��ZRGXUFK�HLQ� ,GHHQDXVWDXVFK�XQG�HLQH�6SLHJHOXQJ�YRQ�*HPHLQVDPNHLWHQ
XQG�8QWHUVFKLHGHQ�HUOHLFKWHUW�ZHUGHQ�

,P�$QVFKOXVV�DQ�GLH�NXU]H�9RUVWHOOXQJ�GHU�EHLGHQ�6WlGWH��IROJW�GLH�TXDOLWDWLYH
$QDO\VH�DXVJHZlKOWHU�%LOGHU�DXV�%HUOLQ�XQG�.RSHQKDJHQ��GLH�GLH�%RWVFKDIW�HLQHU
NUHDWLYHQ�6WDGW�YHUPLWWHOQ��VROOHQ��

8QDEKlQJLJ�YRP�DQDO\WLVFKHQ�=XJDQJ��VHL�HV�GHU�OLQJXVWLF�WXUQ�QDFK�6WXDUW�+$//
RGHU� GHU� SLFWRULDO� WXUQ� QDFK�0LFKDHO� 32/$1<,� KHUUVFKW� (LQLJNHLW� GDU�EHU�� GDVV
YLVXHOOH�7H[WH�QLFKW�HLQIDFK�QXU�HLQHU�QHXWUDOHQ�7DSHWH�JOHLFKHQ��VRQGHUQ�LPPHU
³VWXII�RI�FRPPXQLFDWLRQ¦�VLQG��6&+,5$72�X��:(%%������������'DVV�GLHVH�$UW�GHU
.RPPXQLNDWLRQ�QLFKW�LQ�HLQHP�9DNXXP�RGHU�REMHNWLY�JHVFKHKHQ�NDQQ��ZLVVHQ�ZLU
VHLW�3LHUUH�%285',(8�XQG�VHLQHU�%HVFKUHLEXQJ�GHV�³NXOWXUHOOHQ�)HOGHV¦��%HL�GHU
%HWUDFKWXQJ� GLHVHV� )HOGHV� VLQG� HV� QLFKW� QXU� GLH� *UXSSHQ� RGHU� ,QGLYLGXHQ� YRQ
7H[WSURGX]HQWHQ��VRQGHUQ�DXFK�GLH�$UWHQ�YRQ�,QWHUDNWLRQHQ�TXHU�GXUFK�GLH�YHU�
VFKLHGHQHQ�)HOGHU��QHEHQ�GHP�NXOWXUHOOHQ�)HOG��DXFK�GDV�|NRQRPLVFKH��SROLWLVFKH
XQG� VR]LDOH��� GLH� GHQ� %HGHXWXQJV�� XQG� $XWRULWlWVJHKDOW� YRQ� YLVXHOOHQ� 7H[WHQ
DXVPDFKHQ��+$//�PDFKW� LQ�GLHVHP�=XVDPPHQKDQJ�GDUDXI�DXIPHUNVDP��GDVV�HV
NHLQH�HLQKHLWOLFKH�RGHU�³ULFKWLJH¦�$QWZRUW�DXI�GLH�)UDJH�QDFK�GHU�%HGHXWXQJ�HLQHV
,PDJHV�JLEW��³6LQFH�WKHUH�LV�QR�ODZ�ZKLFK�FDQ�JXDUDQWHH�WKDW�WKLQJV�ZLOO�KDYH�²RQH�
WUXH�PHDQLQJ¨��RU�WKDW�PHDQLQJV�ZRQ©W�FKDQJH�RYHU�WLPH��ZRUN�LQ�WKLV�DUHD�LV�ERXQG
WR�EH�LQWHUSUHWDWLYH��¦��+$//����������
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��%HL�GHP�3URMHNW�)R[�DXV�GHP�-DKU������KDQGHOWH�HV�VLFK�XP�HLQH�VXEOLPH�XQG�DYDQFLHUWH�:HUEHYHU�
DQVWDOWXQJ�GHU�)LUPD�9RONVZDJHQ�DQOlVVOLFK�GHU�3UlVHQWDWLRQ�LKUHV�QHXHQ�)DKU]HXJPRGHOV�)R[�

���

9RU� GLHVHP�+LQWHUJUXQG� QLPPW� GLH� LQ� GHQ�&XOWXUDO� 6WXGLHV� YHUDQNHUWH�$QDO\VH
$VSHNWH�DXV�GHU�6HPLRWLN�VRZLH�GHU�NULWLVFKHQ�'LVNXUVDQDO\VH�DXI��0LW�+LOIH�GHU
6HPLRWLN�ODVVHQ�VLFK�GLH�%HGHXWXQJ�HQ��YRQ�%LOGDXVVFKQLWWHQ�XQG�VSH]LHOOHQ�'DU�
VWHOOXQJVZLQNHOQ�NODVVLIL]LHUHQ��6R�DUJXPHQWLHUW�%HUJHU��%(5*(5�����������]XP
%HLVSLHO��ZLH�HLQ�.DPHUDEOLFN�YRQ�XQWHQ�EHLP�%HWUDFKWHU�6FKZlFKH�XQG�.OHLQKHLW
VXJJHULHUHQ��ZlKUHQG�GHU�%OLFN�YRQ�REHQ�0DFKW�XQG�$XWRULWlW�YHUPLWWHOQ�NDQQ�
(LQH�DQGHUH�P|JOLFKH�,QWHUSUHWDWLRQ�GHV�%OLFNV�YRQ�XQWHQ�LVW�DOOHUGLQJV�DXFK�GLH�GHU
XQYRUWHLOKDIWHQ�3UlVHQWDWLRQ�HLQHU�3HUVRQ��$OO�GLHVH�.RQQRWDWLRQHQ�XQG�$VVR]LDWLR�
QHQ�EDVLHUHQ�DXI�VR]LDOHQ�9HUHLQEDUXQJHQ�XQG�GHP�MHZHLOLJHQ�.RQWH[W�ZLH�'($�
&21�HW�DO��������������EHWRQHQ��6RPLW�UHLFKW�GLH�UHLQH�VHPLRWLVFKH�%LOGDQDO\VH�QLFKW
DXV��VRQGHUQ�PXVV�GXUFK�DQGHUH�0HWKRGHQ�ZLH�LQ�XQVHUHP�)DOO�GLH�'LVNXUVDQDO\VH
HUJlQ]W�ZHUGHQ��=X�VHKHQ�XQG�GDV�*HVHKHQH�]X�YHUVWHKHQ��LVW�6KLUDWR�XQG�:HEE
�6&+,5$72�X��:(%%�����������]XIROJH�QLFKW�HLQIDFK�RGHU�QDWXUJHJHEHQ��'HU�NXOWX�
UHOOH�.RQWH[W�� XQVHU� HLJHQHU�+DELWXV� XQG� YRUKDQGHQHV�:LVVHQ� HUP|JOLFKHQ� GDV
9HUVWHKHQ�YRQ�YLVXHOOHQ�'DUVWHOOXQJHQ��,P�NRQNUHWHQ�)DOO�HUP|JOLFKW�GHU�(LQEOLFN
LQ�GDV�XUEDQH�.XOWXUOHEHQ��GHQ�GLH�$XWRUHQ��EHU�-DKUH�KLQZHJ�LQ�GHQ�EHWUHIIHQGHQ
6WlGWHQ�JHZRQQHQ�KDEHQ��GDV�UHIOH[LYH�$QDO\VLHUHQ��0HKUHUH�0HWKRGHQ�DQ]XZHQ�
GHQ��NDQQ�NODUH�9RUWHLOH�KDEHQ��GD�VR�GHU�'HWDLOUHLFKWXP�HLQHV�%LOGHV�XQG�VHLQHU
%HGHXWXQJ�HQ�� HKHU� DXIJHGHFNW� ZHUGHQ� NDQQ� DOV� EHL� GHU� $QZHQGXQJ� QXU� HLQHU
0HWKRGH��5RVH��526(������������YHUZHLVW�GDUDXI��GDVV�GLH�:DKO�GLHVHU�6WUDWHJLH
HLQHQ�(LQEOLFN�LQ�GLH�PLWXQWHU�JHJHQVlW]OLFKHQ�%HGHXWXQJHQ�HLQHV�LPDJHV�HUP|J�
OLFKW��³%H�PHWKRGRORJLFDOO\�HFOHFWLF�RU��HYHQ�EHWWHU��PHWKRGRORJLFDOO\�LQQRYDWLYH�
EXW�GR�VR�EHDULQJ�LQ�PLQG�WKH�SRZHU�UHODWLRQV�WKDW�VWUXFWXUH�WKH�FRQQHFWLRQV�EHW�
ZHHQ�WKH�GLIIHUHQW�VLWHV�DQG�PRGDOLWLHV�\RX�ZDQW�WR�EULQJ�WRJHWKHU�¦��526(������
����

,Q� GHU� IROJHQGHQ�$QDO\VH�ZLUG� HLQHUVHLWV� DXI� GHQ� NRQNUHWHQ� %LOGDXIEDX� XQG
GHVVHQ�%HGHXWXQJVJHKDOW�HLQJHJDQJHQ��DQGHUHUVHLWV�ZHUGHQ�GLH�JHZlKOWHQ�LPDJHV
LP�.RQWH[W�GHU�MHZHLOLJHQ�(QWVWHKXQJVJHVFKLFKWH�E]Z��GHU�DNWXHOOHQ�*HJHEHQKHLWHQ
GHU� HQWVSUHFKHQGHQ�6WDGW� GLVNXWLHUW��'DEHL� LQWHUHVVLHUW� YRU� DOOHP�GLH� )UDJH��PLW
ZHOFKHQ�YLVXHOOHQ�0LWWHOQ�GLH� VR�JHQDQQWH�³NUHDWLYH�6WDGW¦�JHVFKDIIHQ�XQG�YHU�
PLWWHOW�ZLUG��)HUQHU�VROO�JHNOlUW�ZHUGHQ��RE�VLFK�LQ�GHQ�EHLGHQ�HXURSlLVFKHQ�+DXSW�
VWlGWHQ� YHUVFKLHGHQH� 6WUDWHJLHQ� LGHQWLIL]LHUHQ� ODVVHQ� RGHU� RE� HLQ� LQWHUQDWLRQDOHU
(LQKHLWVWUHQG�IHVWJHVWHOOW�ZHUGHQ�NDQQ�
��� .UHDWLYHV�.RSHQKDJHQ
³(UOHEQLVZLUWVFKDIW¦�LVW�HLQHU�GHU�YLHOHQ�/HLWEHJULIIH��GLH�LQ�'lQHPDUN�ZHLWJHKHQG
V\QRQ\P�I�U�GLH�.UHDWLYZLUWVFKDIW�JHEUDXFKW�ZHUGHQ��6R�ZLUG�GLH�.RSHQKDJHQHU
'HEDWWH� ]XP� 7KHPD�.UHDWLYZLUWVFKDIW� VWDUN� YRQ� (YHQWNXOWXU�ZLH� ]XP�%HLVSLHO
*UR�YHUDQVWDOWXQJHQ�DXV�GHQ�%HUHLFKHQ�0XVLN�XQG�6SRUW�RGHU�DXFK�NRPPHU]LHOOHQ
+DSSHQLQJV�ZLH�GHP�3URMHNW�)R[��JHSUlJW��'DV�,QV]HQLHUHQ�YRQ�.UHDWLYLWlW�XQG�¤
YRU�DOOHP�SRSXOlUHU�¤�.XOWXU��KDW�LP�.RSHQKDJHQHU�6WDGWJHVFKHKHQ�VHLW�JXW�]HKQ
-DKUHQ� HLQH�ZLFKWLJH�5ROOH� HLQJHQRPPHQ�XQG�GDEHL� NDQQ� DXI� ]DKOXQJVNUlIWLJHV
3XEOLNXP�JHVHW]W�ZHUGHQ��9RQ�GHQ�JXW���������(LQZRKQHUQ�.RSHQKDJHQV� VLQG
FLUND����3UR]HQW�]ZLVFKHQ����XQG����-DKUH�DOW��DOVR�HLQH�UHODWLY�MXQJH�6WDGWEHY|ONH�
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UXQJ��:lKUHQG� GLH� $UEHLWVORVLJNHLW� LQ� GHU� GlQLVFKHQ� +DXSWVWDGW� VHLW� 0LWWH� GHU
����HU�-DKUH�EHVWlQGLJ�DQVWLHJ��DXI��EHU����3UR]HQW�LP�-DKU��������EHWUXJ�VLH�QDFK
PHKUMlKULJHQ�VWULNWHQ�$UEHLWVPDUNWUHIRUPHQ�LP�6RPPHU������NQDSS�GUHL�3UR]HQW
XQG�GDPLW�QXU�ZHQLJ�PHKU�DOV�GHU�/DQGHVGXUFKVFKQLWW������3UR]HQW��

0LW�ZHLW��EHU���������%HVFKlIWLJWHQ�XQG�HLQHP�VWDUNHQ�$QZDFKVHQ�YRQ�([SRUW�
SURGXNWHQ�DXV�GHU�.UHDWLYZLUWVFKDIW�ZLUG�GLHVHP�%HUHLFK�QLFKW�QXU�LQ�GHU�GlQLVFKHQ
+DXSWVWDGW�$XIPHUNVDPNHLW�HQWJHJHQ�JHEUDFKW��6WDWLVWLVFKH�(UKHEXQJHQ�I�U�JDQ]
'lQHPDUN�]HLJHQ�HLQ�GHXWOLFKHV�:DFKVWXP�GHU�.UHDWLYZLUWVFKDIW��]X�GHU�LP�NRQ�
NUHWHQ�)DOO�IROJHQGH�%HUHLFKH�JH]lKOW�ZHUGHQ��0XVLN��7KHDWHU��%XFKPDUNW��.XQVW�
KDQGHO��$UFKLWHNWXU��)LOP�9LGHR��3ULQWPHGLHQ��5DGLR�79��6SLHO]HXJ�9HUJQ�JXQJV�
SDUNV��6RIWZDUH�LQNO��&RPSXWHUVSLHOH��:HUEXQJ�XQG�0DUNHWLQJ�VRZLH�'HVLJQ�

,Q�M�QJVWHU�=HLW�ZLUG�JHUDGH�LQ�.RSHQKDJHQ�VWDUN�DXI�GHQ�%HUHLFK�'HVLJQ�JH�
VHW]W��XQG�GLHV�LVW�DQJHVLFKWV�GHU�ZLUWVFKDIWOLFKHQ�.HQQ]LIIHUQ�GHU�%UDQFKH�OHLFKW
QDFKYROO]LHKEDU��'HU�8PVDW]�XQG�GLH�$Q]DKO�GHU�8QWHUQHKPHQ��GLH�GDV�GlQLVFKH
:LUWVFKDIWVPLQLVWHULXP�]XU�'HVLJQEUDQFKH�]lKOW��KDW�VLFK�LP�=HLWUDXP�YRQ������ELV
�����YHUYLHUIDFKW��ZlKUHQG�GHU�([SRUW�YHUVHFKVIDFKW�ZHUGHQ�NRQQWH��'LH�GHU]HLW
������8QWHUQHKPHQ�PDFKHQ� JHJHQZlUWLJ� HLQHQ�8PVDW]� YRQ� ����0LOOLDUGHQ� Gl�
QLVFKHQ�.URQHQ�XQG�H[SRUWLHUHQ�:DUHQ�LP�:HUW�YRQ�����0LOOLRQHQ�.URQHQ�¤��EHU
HLQ�'ULWWHO�GHVVHQ�ZLUG�LP�.RSHQKDJHQHU�*UR�UDXP�HUZLUWVFKDIWHW��'DPLW�LVW�GLH
'HVLJQEUDQFKH�HLQ�ZLFKWLJHU�:DFKVWXPVIDNWRU�LP�GlQLVFKHQ�:LUWVFKDIWVJHVFKHKHQ
�KWWS���ZZZ�RHP�GN�JUDSKLFV�RHP�Q\KHGHU�3UHVVHPHGGHOHOVHU��������'HVLJQ$
QDO\VHUDSSRUW���SGI���$OOHUGLQJV�NRQVWDWLHUW�GDV�GlQLVFKH�:LUWVFKDIWVPLQLVWHULXP�
GDVV�QHXQ�YRQ�]HKQ�'HVLJQILUPHQ�QXU�HLQH�3HUVRQ�EHVFKlIWLJHQ�XQG�]ZDU�XQDEKlQ�
JLJ�GDYRQ��RE�GDV�8QWHUQHKPHQ�QHXJHJU�QGHW�LVW�RGHU�VFKRQ�OlQJHU�DOV�]HKQ�-DKUH
H[LVWLHUW�� 1XU� HLQ� 3UR]HQW� DOOHU� GlQLVFKHQ� 'HVLJQILUPHQ� KDEHQ� ]HKQ� RGHU� PHKU
IHVWDQJHVWHOOWH�0LWDUEHLWHU��'DV�8PVDW]ZDFKVWXP� GHU�%UDQFKH� LVW� DOVR� LQ� HUVWHU
/LQLH�DXI�1HXJU�QGXQJHQ�]XU�FN]XI�KUHQ�XQG�QLFKW�GDUDXI��GDVV�GLH�EHVWHKHQGHQ
8QWHUQHKPHQ�ZDFKVHQ�

³.RSHQKDJHQ�DOV�NUHDWLYH�6WDGW¦�ODXWHW�GHU�7LWHO�HLQHU�6WXGLH��GLH�LP�-DKU�����
YRP�.RSHQKDJHQHU�:LUWVFKDIWVUDW��.�EHQKDYQV�(UKYHUYVUnG��LQ�$XIWUDJ�JHJHEHQ
ZRUGHQ�ZDU�XQG�YRQ�GHU�HUZDUWHW�ZXUGH��GDVV�VLH�DOV�3ODQXQJVKLOIH�I�U�GLH�.XOWXU�
XQG�:LUWVFKDIWVSROLWLN�GHU� IROJHQGHQ�]HKQ�-DKUH�GLHQHQ�N|QQH��'LH�$XWRUHQ�GHU
6WXGLH�YHUZHLVHQ�DXI�GDV�NXOWXUHOOH�3RWHQWLDO�GHU�6WDGW��GDV�VLH�YRU�DOOHP�LQ�GHQ�GUHL
%UDQFKHQ�&RPSXWHUVSLHOH��0RGH�XQG�0XVLN�YHURUWHQ�XQG�IRUGHUQ�JOHLFK]HLWLJ�PHKU
³SROLWLVFKHV�&RPPLWPHQW¦��'HUHJXOLHUXQJ�XQG�ZHQLJHU� ,QVWLWXWLRQDOLVLHUXQJ�YRQ
NRPPXQDOHU�6HLWH��'DU�EHU�KLQDXV�HPSILHKOW�GLH�6WXGLH�JU|�HUHV�9HUVWlQGQLV�I�U
GLH�%H��XQG�(PSILQGOLFKNHLWHQ�NUHDWLY�6FKDIIHQGHU��HLQH�EHVVHUH�%DODQFH�]ZLVFKHQ
8QWHUJUXQG�XQG�NRPPHU]LHOOHU�.XOWXU� VRZLH�GDV�$N]HSWLHUHQ�YRQ�9HUVFKLHGHQ�
DUWLJNHLW�DOV�DOOHV�HQWVFKHLGHQG�I�U�GDV�*HOLQJHQ�GHV�3URMHNWHV�³NUHDWLYH�6WDGW¦�

)�U�GDV�6HOEVWYHUVWlQGQLV�.RSHQKDJHQV�DOV�NXOWXUHOOH�6WDGW��ZDU�GLH�9HUOHLKXQJ
GHV�7LWHOV� ³.XOWXUVWDGW�(XURSDV¦� I�U� GDV� -DKU� �����EHGHXWHQG�� �%HUOLQ� WUXJ� GHQ
JOHLFKHQ�7LWHO��������$QOlVVOLFK�GHU�9HUOHLKXQJ�GLHVHU�³7URSKlH�LP�6WDGWPDUNH�
WLQJ¦��.81=0$11�������XQG�GHQ�GDPLW�HLQKHUJHKHQGHQ�(UZDUWXQJHQ�DQ�6\QHUJLH�
HIIHNWHQ�ZXUGH�YHUVWlUNWHV�$XJHQPHUN�DXI�ELV�GDKLQ�HKHU�YHUQDFKOlVVLJWH�*HElXGH
XQG�$UHDOH� JHOHQNW�� VR� GDVV� LQVJHVDPW� DXFK� ¤� ]XPLQGHVW� SDUWLHOO� ¤� QDFKKDOWLJH
9HUlQGHUXQJHQ�LQ�GHU�6WDGWHQWZLFNOXQJ�HUUHLFKW�ZHUGHQ�NRQQWHQ�
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0LW�+LOIH�YRQ�.XOWXU�LQWHUQDWLRQDO�$XIPHUNVDPNHLW�DXI�VLFK�]X�OHQNHQ��GLH�$Q]DKO
YRQ� WRXULVWLVFKHQ� %HVXFKHQ� ]X� HUK|KHQ� XQG� GDUDQ� DXFK� GLH� ORNDOH� :LUWVFKDIW
SURILWLHUHQ� ]X� ODVVHQ�� OLH�� VLFK� LQ�.RSHQKDJHQ�PLW� GHP�7LWHO� ³.XOWXUKDXSWVWDGW
(XURSDV¦�UHDOLVLHUHQ��'RFK�JHKHQ�PLW�GHU�9HUOHLKXQJ�GLHVHV�7LWHOV�NHLQH�]ZDQJV�
OlXILJ�PHVVEDUHQ�/DQJ]HLWZLUNXQJHQ�HLQKHU��8P�MHGRFK�GLHVH�0HFKDQLVPHQ�YRQ
³.XOWXU��HUK|KWH�$XIPHUNVDPNHLW�XQG�0HKUJHZLQQ¦�DXFK�]X�DQGHUHQ�=HLWHQ�I�U
VLFK�]XQXW]H�PDFKHQ�]X�N|QQHQ��JDE�HV�LQ�.RSHQKDJHQ�YRU�DOOHP�YRQ�6HLWHQ�GHU
:LUWVFKDIW�XQG�3ROLWLN� LQWHQVLYH�hEHUOHJXQJHQ��HLQH�3UHLVYHUOHLKXQJ� LP�%HUHLFK
.XOWXU�]X�LQLWLLHUHQ��0LW�ILQDQ]LHOOHU�8QWHUVW�W]XQJ�GHV�:LUWVFKDIWVPLQLVWHULXPV�OLH�
VLFK�HLQH�LQWHUQDWLRQDOH�6WXGLH�GXUFKI�KUHQ��GHUHQ�(UJHEQLV�]HLJWH��GDVV�GlQLVFKHV
'HVLJQ�ZHOWZHLW�KRKHV�5HQRPPHH�JHQLH�W�XQG�VRPLW�HLQHQ�YLHO�YHUVSUHFKHQGHQ
9HUPDUNWXQJVPHKUZHUW�I�U�GLH�6WDGW�.RSHQKDJHQ�GDUVWHOOHQ�N|QQWH��0LW�GLHVHP
+LQWHUJUXQGZLVVHQ� HQWVWDQG� GLH� ,GHH� HLQHU� ,QWHUQDWLRQDOHQ� 'HVLJQ� $XVVWHOOXQJ�
DOOHUGLQJV�QLFKW�PLW�)RNXV�DXI�GDV�EHNDQQWH��WUDGLWLRQHOOH�0|EHO��XQG�*HEUDXFKV�
GHVLJQ��VRQGHUQ�DXI�HLQ�PRGHUQHV�'HVLJQ�³WR�LPSURYH�OLIH¦��³'HVLJQ�]XU�/HEHQV�
YHUEHVVHUXQJ¦���'LH�JHSODQWH�$XVVWHOOXQJ�PLW�GD]XJHK|ULJHU�9HUOHLKXQJ�GHV�'H�
VLJQSUHLVHV� ,1'(;� ZXUGH� LP� -DKU� ����� PLW� 8QWHUVW�W]XQJ� YRQ� NQDSS� YLHU]LJ
|IIHQWOLFKHQ�XQG�SULYDWHQ�3DUWQHUQ�HUVWPDOV�GXUFKJHI�KUW��=ZHL� -DKUH� VSlWHU�� LP
-DKU� ������ZXUGH� GLHVH�'HVLJQDXVVWHOOXQJ� XQG� �SUHLVYHUOHLKXQJ�PLW� HLQHU� OHLFKW
UHGX]LHUWHQ� $Q]DKO� YRQ� 3DUWQHUQ� LQ� GHU� GlQLVFKHQ� +DXSWVWDGW� ZLHGHUKROW�� 'HQ
,QLWLDWRUHQ�]XIROJH�VROO�.RSHQKDJHQ�PLW�GLHVHU�%HJHEHQKHLW�DOV�³NUHDWLYH�6WDGW¦
LQWHUQDWLRQDO�]XU�*HOWXQJ�JHEUDFKW�ZHUGHQ��$EE�����

&RSHQKDJHQ�&DSDFLW\�� GLH� RIIL]LHOOHQ� ,QYHVWPHQWRUJDQLVDWLRQ�GHV�*UR�UDXPV
.RSHQKDJHQ�� SUlVHQWLHUW� LQ� LKUHP� ,QWHUQHWDXIWULWW� GLH�.UHDWLYZLUWVFKDIW� DOV� QHXH
:DFKVWXPVLQGXVWULH�I�U�GLH�GlQLVFKH�+DXSWVWDGW���(LQHV�GHU�$UJXPHQWH��I�U��GLHVH

$EE�����,1'(;�$ZDUG�([KLELWLRQ�LQPLWWHQ�GHU�.RSHQKDJHQHU�,QQHQVWDGW
4XHOOH��KWWS���ZZZ�LQGH[DZDUG�GN�WHNVWVLGH�DVS"WRSPHQX ����	XQGHUPHQX� �����������������
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$QQDKPH�ODXWHW��³WKH�FUHDWLYH�LQGXVWULHV�DUH�DQ�LPSRUWDQW�IDFWRU�LQ�DWWUDFWLQJ�KLJKO\
TXDOLILHG� LQGLYLGXDOV� DQG� EXVLQHVVHV� WR� D� UHJLRQ¦��� :RPLW� VLFK� KLHU� XQVFKZHU
)UDJPHQWH�YRQ�)ORULGDV�'LVNXUV�]XP�$QVLHGOXQJVYHUKDOWHQ�GHU�NUHDWLYHQ�.ODVVH
ZLHGHUILQGHQ� ODVVHQ�� %D\OLVV� �%$</,66� ������ EHREDFKWHW�� GDVV� VRZRKO� DXI� QD�
WLRQDOHU�DOV�DXFK�DXI�ORNDOHU�(EHQH�YHUVXFKW�ZLUG��GLH�.XOWXU��XQG�.UHDWLYZLUWVFKDIW
LQ�%H]XJ�DXI�LKUH�GLUHNWH�ZLUWVFKDIWOLFKH��:HWWEHZHUEV��%HGHXWXQJ�I�U�GLH�6WDGW
.RSHQKDJHQ�]X�XQWHUVW�W]HQ��6R�LVW�QLFKW�QXU�&RSHQKDJHQ�&DSDFLW\��VRQGHUQ�DXFK
GLH�6WDGWYHUZDOWXQJ�GHXWOLFK�GDUDQ�LQWHUHVVLHUW��GLH�6WDGW�DOV�NXOWXUHOOH��G\QDPLVFKH
XQG�WROHUDQWH�0HWURSROH�PLW�LQWHUQDWLRQDOHP�3URILO�]X�SUlVHQWLHUHQ�XQG�]ZDU�PLW
GHP�GHXWOLFKHQ�=LHO��³NUHDWLYH�0HQVFKHQ¦�DQ]X]LHKHQ��%$</,66�������������³.XO�
WXU�XQG�.UHDWLYLWlW�VLQG�ZLFKWLJ�I�U�HLQH�*UR�VWDGW�ZLH�.RSHQKDJHQ��6LH�HUP|JOL�
FKHQ�%�UJHUQ�XQG�%HVXFKHUQ�GHU�6WDGW�HLQH�5HLKH�YRQ�(UOHEQLVVHQ��VFKDIIHQ�$U�
EHLWVSOlW]H�XQG�WUDJHQ�DXI�GLHVH�:HLVH�SRVLWLY�]XP�3URILO�GHU�6WDGW�EHL¦��6&+h5�
0$11�������� VR�GHU�.RSHQKDJHQHU�2EHUE�UJHUPHLVWHU� LP�-DKU�������$XFK�KLHU
ODVVHQ�VLFK�P�KHORV�)ORULGDV�*HGDQNHQ�]XP�VWlGWLVFKHQ�:HWWEHZHUE�XP�,QYHVWLWLR�
QHQ��7RXULVWHQ�XQG�$UEHLWVNUlIWH�ZLHGHUHUNHQQHQ��$EE�����

6HLW�$QIDQJ�GHV�-DKUHV������YHUVXFKHQ�VRZRKO�GLH�7RXULVPXVRUJDQLVDWLRQ�:RQGHU�
IXO�&RSHQKDJHQ�DOV�DXFK�GLH�,QYHVWPHQWRUJDQLVDWLRQ�&RSHQKDJHQ�&DSDFLW\��.RSHQ�
KDJHQ�PLW�GHP�EUDQGVORJDQ�³/LYLQJ�LV�HDV\¦�]X�SRVLWLRQLHUHQ��3DVVHQG�]X�GLHVHP
VORJDQ�HUP|JOLFKHQ�EHLGH�2UJDQLVDWLRQHQ�LQ�LKUHQ�,QWHUQHWDXIWULWWHQ�GHQ�=XJULII�DXI
HLQHQ�)LOP�PLW�GHP�7LWHO�³&RSHQKDJHQ�.LFNLQJ¦���%HL�GLHVHU�YLVXHOOHQ�3UlVHQWDWLRQ
GHU�6WDGW�.RSHQKDJHQ��GLH�DXI� LQWHUQDWLRQDOHQ�0HVVHQ� LQ�:LHQ��1HZ�<RUN�XQG
%HUOLQ�EHUHLWV�PLW�$XV]HLFKQXQJHQ�JHHKUW�ZXUGH��KDQGHOW�HV�VLFK�XP�GLH�DNWXDOLVLHU�
WH�1HXDXIODJH�HLQHV�EHUHLWV�H[LVWLHUHQGHQ�:HUEHILOPHV�

'LHVHU�)LOP�EHJLQQW�PLW�HLQHP�%OLFN�DXI�GLH�QRUGZHVWOLFKH�(UGKDOENXJHO��GLH�LP
DQLPLHUWHQ�$QIOXJ� DXV� YHUVFKLHGHQHQ�5LFKWXQJHQ� DQJHVWHXHUW�ZLUG��ZlKUHQG� LQ
JUR�HQ�/HWWHUQ�GDV�:RUW�&RSHQKDJHQ�HUVFKHLQW��'HU�%HJLQQ�YLVXDOLVLHUW�HLQHQ�GHU
ZHVHQWOLFKHQ� *UXQGJHGDQNHQ� GHV� 3ODFH� %UDQGLQJ�� QlPOLFK� GHQ�� LQWHUQDWLRQDO
YHUQHW]W� XQG� LP� XUEDQHQ� :HWWEHZHUE� ]X� VHLQ�� 9RQ� PRQRWRQHU�� VSKlUHQKDIWHU
3RSPXVLN�EHJOHLWHW��HUVFKHLQHQ�YRU�VFKZDU]HP�+LQWHUJUXQG�GLH�%HJULIIH�$FFHVVLEL�

$EE�����'DV�NUHDWLYH��FRROH�.RSHQKDJHQ
4XHOOH��KWWS���ZZZ�ZRQGHUIXOFRSHQKDJHQ�GN�PHGLD�����������DDUVEHUHWQLQJ�SGI�������������
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OLW\�� +XPDQLW\�� )DVKLRQ�� 6KRSSLQJ�� 'HVLJQ�� %XVLQHVV�� $UWV� 	� &XOWXUH�� +LVWRU\�
$UFKLWHFWXUH��*DVWURQRP\��$WWUDFWLRQV� VRZLH�1LJKWOLIH��'HU�GDUDXI� IROJHQGH��JXW
YLHU�0LQXWHQ�GDXHUQGH�)LOP�]HLJW�VFKQHOOH��lVWKHWLVFK�DQVSUHFKHQGH�%LOGHU��GLH�GLH
LQ�6FKULIWW\SHQ�EHUHLWV�SUlVHQWLHUWHQ�7KHPHQ�YLVXDOLVLHUHQ��DXV�GHU�9RJHOSHUVSHNWL�
YH�DOWH�XQG�QHXH�I�U�GLH�6WDGW�FKDUDNWHULVWLVFKH�%DXZHUNH��%LOGHU�GHV�)OXJKDIHQV
.DVWUXS�XQG�GHU�0HWUR��$XVVFKQLWWH�YRQ�0RGHVKRZV��%LOGHU�YRQ�DWWUDNWLYHQ�0HQ�
VFKHQ��ZLH�XQWHU�DQGHUHP�GHV�HLQVWLJHQ�GlQLVFKHQ�6XSHUPRGHOV�+HOHQD�.ULVWHQVHQ��
YRQ�IXQNWLRQHOOHQ�'HVLJQSURGXNWHQ�GHU�)LUPHQ�%DQJ�	�2OXIVHQ��/HJR�X�D���YRQ
HWDEOLHUWHQ�.XQVWLQVWLWXWLRQHQ��ZLH�$UNHQ�XQG�GHP�6WDWHQV�0XVHXP�IRU�.XQVW���YRQ
GHU�.|QLJLQ�XQG�LKUHU�)DPLOLH��YRP�9HUJQ�JXQJVSDUN�7LYROL�VRZLH�DQGHUHQ�VWHUHR�
W\SHQ�VNDQGLQDYLVFKHQ�,PDJHV�

'LHVHU� %UDQGLQJ� )LOP� YHUPLWWHOW� YLHOH� HLQ]HOQH�� SRVLWLYH� ,QWHUSUHWDWLRQHQ� GHU
6WDGW�.RSHQKDJHQ��PLW�+LOIH�GHUHU�GDV� ,PDJH�HLQHV�JHSIOHJWHQ�XQG�lVWKHWLVFKHQ
5DXPHV�PLW�HLQHU�ZRKOKDEHQGHQ�%HY|ONHUXQJ�]X�YHUPLWWHOQ�YHUVXFKW�ZLUG��*H]HLJW
ZLUG�HLQ�EHJUHQ]WHU�$XVVFKQLWW�GHU�NUHDWLYHQ�6WDGW��GHU�YRQ�H[NOXVLYHQ�0DWHULDOLWl�
WHQ�XQG�IHVW�HWDEOLHUWHQ�.XOWXULQVWLWXWLRQHQ�GRPLQLHUW�ZLUG��9ROONRPPHQ�XQVLFKWEDU
EOHLEHQ�LQ�GLHVHU��5H�SUlVHQWDWLRQ�$QVLFKWHQ�YRQ�I�U�GLH�6WDGW�FKDUDNWHULVWLVFKHQ�
DOWHUQDWLYHQ�2UWHQ�ZLH�]XP�%HLVSLHO�GHP�)UHLVWDDW�&KULVWLDQLD�RGHU�GHP�HWKQLVFK
GXUFKPLVFKWHQ�6WDGWWHLO�1�UUHEUR�VRZLH�0HQVFKHQ��GLH�]XPLQGHVW�lX�HUOLFK�YRP
VNDQGLQDYLVFKHQ�,GHDOW\SXV�DEZHLFKHQ��'LH�$XVEOHQGXQJ�GHU�$QGHUVDUWLJNHLW�E]Z�
GHU�VWDUNH�)RNXV�DXI�GDV�$WWUDNWLYH�XQG�9RUWHLOKDIWH�LVW�YRU�GHP�+LQWHUJUXQG��GDVV
HV�VLFK�EHL�GHP�)LOP�XP�HLQHQ�:HUEHILOP�I�U�GLH�6WDGW�.RSHQKDJHQ�XQG�QLFKW�HWZD
XP�HLQHQ�NULWLVFKHQ�'RNXPHQWDUILOP�KDQGHOW��QLFKW��EHUUDVFKHQG�
��� %HUOLQ�¤�DUP��DEHU�VH[\�
0LW�GHU�$XVVDJH�DUP�DEHU�VH[\�EHVFKULHE�GHU�5HJLHUHQGH�%�UJHUPHLVWHU�%HUOLQV
.ODXV�:RZHUHLW� LP�-DKU������HLQHQ�]HQWUDOHQ�NXOWXUHOOHQ�&RGH�VHLQHU�6WDGW��(U
YHUZLHV�GDPLW�DXI�HLQ�9HUVWlQGQLV�]XN�QIWLJHU�PHWURSROLWDQHU�.UHDWLY|NRQRPLHQ
XQG�LKUHU�3URWDJRQLVWHQ��6R]LR�|NRQRPLVFK�SUHNlU��DEHU�HUUHJXQJVUHLFK��LQVWLWXWLR�
QHOO�QLFKW�UHSUlVHQWLHUW��DEHU�PLW�KRKHQ�JHVHOOVFKDIWOLFKHQ�6WDWXVJHZLQQHQ�DXVJH�
]HLFKQHW��:RZHUHLW�YHUZLHV�DXI�GLH�)RUPLHUXQJVORJLNHQ�GHU�VRJHQDQQWHQ�.UHDWLY�
PlUNWH� LQQHUKDOE� HLQHU� JOREDO� DXVJHULFKWHWHQ� XUEDQ�NXOWXUHOOHQ� gNRQRPLH�� 'LH
.XOWXUZLUWVFKDIW� GHU� 6WDGW�� GHILQLHUW� PDQ� VLH� LQ� $QOHKQXQJ� DQ� (8�6WDQGDUGV�
XPIDVVWH�LP�-DKU�������EHU��������]XPHLVW�NOHLQH�XQG�PLWWHOVWlQGLVFKH�8QWHUQHK�
PHQ�PLW�HLQHP�8PVDW]�YRQ��EHU������0UG��(XUR��8PVDW]SOXV�YRQ�������]ZLVFKHQ
����¤������� LQ�GHQHQ��������VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWH�DUEHLWHQ�
'HU�GDEHL�]ZLVFKHQ������XQG������]X�YHU]HLFKQHQGH�5�FNJDQJ�GHU�VR]LDOYHUVLFKH�
UXQJVSIOLFKWLJ�%HVFKlIWLJWHQ�XP�������ZLUG�³NRPSHQVLHUW¦�GXUFK�HLQHQ�KRKHQ�XQG
ZDFKVHQGHQ�$QWHLO�YRQ�)UHLHQ�0LWDUEHLWHUQ�XQG�6HOEVWlQGLJHQ��GLH����������GHV
IDNWLVFKHQ�$UEHLWVNUDIWSRWHQWLDOV�LQ�GHU�.UHDWLYZLUWVFKDIW�DXVPDFKWHQ��6(1$769(5�
:$/781*�������

=ZLVFKHQ������XQG������LVW�GLH�DEVROXWH�$Q]DKO�GHU�8QWHUQHKPHQ�LP�.UHDWLY�
VHNWRU�XP�UXQG�������JHVWLHJHQ��PHLVW�1HXJU�QGXQJHQ�YRQ�0LNURXQWHUQHKPHQ��UG�
������9RU�DOOHP�GLH�7HLOPlUNWH�6RIWZDUH���������8QWHUQHKPHQ���������3UHVVH�
XQG�%XFKPDUNW���������8QWHUQHKPHQ��������)LOP��XQG�)HUQVHKZLUWVFKDIW������
8QWHUQHKPHQ�������XQG�0XVLNZLUWVFKDIW�������8QWHUQHKPHQ���������YHU]HLFK�



'LH�6WDGW�LVW�GHU�6WDU

���

QHWHQ�VWDUNH�=XZlFKVH��ZlKUHQG�VLFK�GLH�=DKO�GHU�$UFKLWHNWXUE�URV�GHXWOLFK�YHUULQ�
JHUWH��6(1$769(5:$/781*��������'HU�.XOWXUZLUWVFKDIWVEHULFKW�%HUOLQ�DXV�GHP
-DKU������ZHLVW�GHV�:HLWHUHQ�GDUDXI�KLQ��GDVV�%HUOLQ�PLW�����GHU�'HVLJQDWHOLHUV�LQ
'HXWVFKODQG� GLH� +DXSWVWDGW� GHV� 'HVLJQV� LVW� �6(1$769(5:$/781*� ������ ����
-lKUOLFKH�0HVVHQ�XQG�UHJHOPl�LJ�EHVSLHOWH�$XVVWHOOXQJVRUWH�XQWHUVWUHLFKHQ�GLHV��VLH
VLQG�DXFK�HLQ�HUVWHU�6FKO�VVHO��XP�3UR]HVVH�GHU�,PDJHELOGXQJ�%HUOLQV�]X�EHJU�QGHQ�

5lXPOLFK�EHWUDFKWHW�LVW�GLH�.UHDWLYZLUWVFKDIW��DXI�GHQ�HUVWHQ�%OLFN��]HQWUHQDIILQ�
(LQ�JUR�HU�7HLO�GHU�%HUOLQHU�8QWHUQHKPHQ�VLHGHOW�LQQHUKDOE�GHV�6�%DKQULQJ�$XV�
QDKPHQ�ELOGHQ�QLFKW�QXU�KLVWRULVFK�JHZDFKVHQH�6WDQGRUWH�ZLH�%HUOLQ�$GOHUVKRI��GDV
LQQHQVWDGWQDKH�*HOlQGH�DP�%HUOLQHU�)XQNWXUP�RGHU�GHU�6WDQGRUW�3RWVGDP�%DEHOV�
EHUJ��:LVVHQVEDVLHUWH�³6WUDWHJLHUlXPH¦�GHU�6WDGW�VLQG�DEHU�QLFKW�QXU�GLH�³KLSSHQ¦
RGHU� ³FRROHQ¦� /RFDWLRQV� YRQ� %HUOLQ�0LWWH�� $XFK� LP� IU�KHUHQ� $UEHLWHUEH]LUN
7HPSHOKRI�6FK|QHEHUJ� JLEW� HV� YRUKDQGHQH� 3RWHQ]LDOH� NUHDWLYHU� ,QGXVWULHQ� XQG
'LHQVWOHLVWXQJHQ��GLH�DXVJHEDXW�ZHUGHQ�VROOHQ��+(66(�X��/$1*(��������5�FNJUDW
GLHVHU�$NWLYLWlWHQ�LVW�GLH�3RWVGDPHU�6WUD�H��V�GOLFK�DQJUHQ]HQG�DQ�GHQ�3RWVGDPHU
3ODW]��'LHVHV�$UHDO�LVW�KHXWH�6WDQGRUW�YRQ��EHU�����8QWHUQHKPHQ�DXV�GHP�)HOG�GHU
0HGLHQZLUWVFKDIW��GLH�EHLGHUVHLWV�GHU�6WUD�H�DQVlVVLJ�VLQG��'D]X�JHK|UHQ�HLQ�EUHLWHV
6SHNWUXP�YRQ�8QWHUQHKPHQ�GHU�)LOP��XQG�)HUQVHKEUDQFKH��*UDILN��'HVLJQ�XQG
/D\RXW��,7�VRZLH�:HUEXQJ��0DUNHWLQJ�XQG�35��DXFK�GHU�7DJHVVSLHJHO�DOV�JUR�HV
:HVWEHUOLQHU�=HLWXQJVKDXV�LVW�DQ�GHU�3RWVGDPHU�6WUD�H�DQVlVVLJ��'LH�]HQWUDOH�/DJH
GHU�6WUD�H�ZHQLJH�.LORPHWHU�YRP�3RWVGDPHU�3ODW]�HQWIHUQW�VRZLH�UHODWLY�J�QVWLJH
*HZHUEHPLHWHQ�PDFKHQ�VLH�I�U�GLH�0HKU]DKO�GHU�8QWHUQHKPHQ�DWWUDNWLY��I�U�GLH�HLQ
KRW�VSRW�LQ�0LWWH�RGHU�DP�6SUHHXIHU�LQ�)ULHGULFKVKDLQ�NDXP�HUVFKZLQJOLFK�ZlUH�
,QVWLWXWLRQHOO�VWHOOHQ�LQVEHVRQGHUH�GDV�3URMHNW�=XNXQIW�GHU�6HQDWVYHUZDOWXQJ�:LUW�
VFKDIW�� 7HFKQRORJLH� XQG� )UDXHQ� VRZLH� GDV� VHOEVWRUJDQLVLHUWH� 1HW]ZHUN� &UHDWH
%HUOLQ�$QWZRUWHQ�DXI�LQWHUPHGLlUH�6WHXHUXQJVDQIRUGHUXQJHQ�GDU��(UVWHUHV�LVW�HLQ
3URMHNWYHUEXQG�GHU�6HQDWVYHUZDOWXQJ�I�U�:LUWVFKDIW��7HFKQRORJLH�XQG�)UDXHQ��GHU
9HUQHW]XQJVSUR]HVVH�PLW� WKHPDWLVFK� SDVVHQGHQ�7HLOSURMHNWHQ�7HFKQRORJLH�� XQG
0HGLHQI|UGHUXQJ� ]ZLVFKHQ� 9HUZDOWXQJ�� 8QWHUQHKPHUQ� XQG� ZLVVHQVEDVLHUWHQ
,QVWLWXWLRQHQ�EHI|UGHUQ�ZLOO��,QIRUPDWLRQV��XQG�0DUNHWLQJNDPSDJQHQ�XQWHUVW�W]HQ
GLHVH�3UR]HVVH��/HW]WHUHV�LVW�HLQ�VHOEVWRUJDQLVLHUWHV�1HW]ZHUN�YRQ�'HVLJQHUQ��GDV
VLFK� VHLW� ����� GHU� ZHOWZHLWHQ� 9HUPDUNWXQJ� YRQ� %HUOLQHU� 'HVLJQSURGXNWHQ� ]XU
$XIJDEH�JHPDFKW�KDW�
����� %HUOLQ
9LVXHOOH�5HSUlVHQWDWLRQHQ�GHV�=XVDPPHQKDQJV�]ZLVFKHQ�6WDGW�XQG�GHQ�$NWHXUHQ
GHU�.UHDWLYZLUWVFKDIW�ZHUGHQ�RIIL]LHOO�YRQ�%HUOLQ�3DUWQHU�LQLWLLHUW�XQG�NRPPXQL�
]LHUW��'LH�%LOGHU� ]HLJHQ� HLQKHLWOLFKH�0XVWHU� E]JO��$UUDQJHPHQWV��$XVVDJHQ� XQG
:HUWYHUPLWWOXQJHQ��'LH�%LOGDQODJH�VWHOOW�]XQlFKVW�3HUVRQHQ�LQ�GHQ�9RUGHUJUXQG�
GHUHQ�EHUXIOLFKH�(UIROJVJHVFKLFKWH�LQ�GHQ�7HLOPlUNWHQ�GHU�.UHDWLYZLUWVFKDIW�YHU�
RUWHW� ZLUG�� 'LH� 5HSUlVHQWDQWHQ� VWHOOHQ� XQDQJHSDVVWH�� XQHUZDUWHWH� XQG� HLQH� DXI�
IDOOHQGH�)RUP�GHV�*HZLQQHUW\SXV�GDU��(V�VWHOOW�VLFK�GHU�(LQGUXFN�HLQ��GDVV�HLQH
QHXH��]XNXQIWVRULHQWLHUWH�gNRQRPLH�PLW�QHXHQ�/HEHQV��XQG�$UEHLWVVWLOHQ��EHU�GHQ
'lFKHUQ� GHU� 6WDGW� GLH� VSULFKZ|UWOLFKH�+RKHLW� �EHU� GLH� 6WDGW� HLQJHQRPPHQ� KDW
�$EE�����
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'LH�3RVLWLRQLHUXQJ�GHU�8QWHUQHKPHU�ZLUG�GXUFK�6LJQDOIDUEHQ�YHUVWlUNW��6LH�WUDQV�
SRUWLHUHQ�,QGLYLGXDOLWlW��6SRQWDQHLWlW�XQG�.UDIW��ZlKUHQG�GHU�XPJHEHQGH�.RQWH[W
IDUEOLFK�JHGlPSIW��XQVSHNWDNXOlU��HLQKHLWOLFK��RGHU�NDOW�VWDKOEODX�LVW��'LH�ZDUPHQ
)DUEHQ�YHUZHLVHQ�DXI�GDV�0D��DQ�(QHUJLH��GDV�GLHVHQ�8QWHUQHKPHUQ�]XWHLO�ZXUGH�
QDFKGHP�VLH�LQ�GHU�6WDGW�LKUH�=LHOH�HUIROJUHLFK�HLQJHO|VW�XQG�YHUZLUNOLFKW�KDEHQ
�$EE�����

%HLGH�%LOGHU��ZLH� DXFK� DQGHUHQ�%LOGVWUHFNHQ� YRQ�%HUOLQ�3DUWQHU�� DUEHLWHQ� EH
ZXVVW�PLW�GHP�0RWLY�GHV�%UXFKV�YRQ�EHNDQQWHQ�.RQYHQWLRQHQ��'DV�0RWLY�GHV
%UXFKV�ILQGHW�VLFK�GHU�KDELWXHOOHQ�5HSUlVHQWDWLRQ�GHU�3URWDJRQLVWHQ�ZLHGHU�� LKUH
XQWHUQHKPHULVFKH�/HEHQVJHVFKLFKWH�ZHLVW�HLQH�KRKH�.RPSDWLELOLWlW�]X�HLQHU�VWLO�
ELOGHQGHQ�$NWHXUVVLWXDWLRQ�DXI��GLH�XQVLFKWEDU�LP�+LQWHUJUXQG�ZLUNW��'LH�%RWVFKDIW
ODXWHW��,Q�%HUOLQ�PXVVW�XQG�GDUIVW�'X�DQGHUV�VHLQ��GX�PXVVW�GLFK�QLFKW�DQSDVVHQ��GX
NDQQVW�GHLQH�,QGLYLGXDOLWlW�DXVOHEHQ��MD��GX�PXVVW�GLHV�VRJDU��XP�HLQ�0LQGHVWPD��DQ
6LFKWEDUNHLW� ]X� HUODQJHQ�� 'LHVH� 6LFKWEDUNHLW� ZLUG� JDQ]� ZHVHQWOLFK� GXUFK� HLQH
0DFKEDUNHLWVEHKDXSWXQJ� HUP|JOLFKW� XQG� JHWUDJHQ� XQG� QLFKW� GXUFK� ]�%�� VWDUNH
,QVWLWXWLRQHQ��'LHVH�%HKDXSWXQJ�GHV�DQ�GLHVHP�2UW�P|JOLFKHQ�EDVLHUW�JDQ]�ZHVHQW�
OLFK�DXI�GHU�1XW]XQJ�ORNDOHU�3RWHQ]LDOH��VLH�HU]lKOW�YRQ�VFKQHOOHQ�$XIVWLHJVP|J�
OLFKNHLWHQ���EHU�GHQ�'lFKHUQ�GHU�6WDGW��DXI�$XJHQK|KH�PLW�GHQ�SROLWLVFKHQ�2UJDQHQ
GHV�%XQGHV��%XQGHVWDJ�LP�5HLFKVWDJVJHElXGH���VSULFKW�DOVR�HLQHU�VFKQHOOHQ�VR]LD�
OHQ�0RELOLWlW� GDV�:RUW��'HV�:HLWHUHQ� ]HLJW� VLFK�� GDVV�(UIROJ� DWWUDNWLY� �³VH[\¦�
PDFKW�� XQWHUQHKPHULVFKH� 0DFKW� XQG� 9HUZLUNOLFKXQJ� QLFKW� ]XP� QRWZHQGLJHQ
(LQWULWW�LQV�XQDWWUDNWLYH�(VWDEOLVKPHQW�I�KUHQ�PXVV��VRQGHUQ�YLHOPHKU�GLH�6WDGW�DOV
(UP|JOLFKXQJVUDXP��IXQJLHUW��DOV�$EHQWHXHUVSLHOSODW]��DEVHLWV��JHZRKQWHU�%HUXIV�

$EE�����³'DV�QHXH�%HUOLQ¦�
4XHOOH��%HUOLQ�3DUWQHU�������9HU|IIHQWOLFKXQJ�PLW�IUHXQGOLFKHU�*HQHKPLJXQJ�YRQ�%HUOLQ3DUWQHU�*PE+�
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ELRJUDSKLHQ�� 'LH� 7lWLJNHLWVIHOGHU� ODVVHQ� NUHDWLYH� gNRQRPLHQ� LGHQWLIL]LHUHQ�� GLH
6WDGW�YHUELQGHW�VLFK�DOVR�PLW�HLQHU�*HQHUDWLRQ�YRQ�.UHDWLYHQ��GLH� LQ�GHP�VSH]L�
ILVFKHQ�5DXPJHI�JH�GLH�(QWVSUHFKXQJ�I�U�LKUH�=LHOH�]X�ILQGHQ�VFKHLQW��'LH�%LOGHU
YHUZHLVHQ�GDEHL�]XP�HLQHQ�DXI�GLH�0|JOLFKNHLWHQ��GDVV�HLQ�8QWHUQHKPHQ�GXUFK�GLH
$QZHVHQKHLW� LQ� GHU� 6WDGW� HLQH� 7UDQVIRUPDWLRQ� GHV� HLJHQHQ� XQWHUQHKPHULVFKHQ
,PDJHV�YROO]LHKHQ�NDQQ������]XP�DQGHUHQ�WUDQVSRUWLHUHQ�VLH�GLH�%RWVFKDIW��GDVV�VLFK
,QGLYLGXHQ�LQ�GHU�6WDGW�YHUZLUNOLFKHQ�N|QQHQ�����
�� 079��RKQHKLQ�DXI�-XJHQGVWLOH�IRNXVVLHUW��NRQQWH�GXUFK�GHQ�8P]XJ�QDFK�%HUOLQ

VHLQ�,PDJH�DOV�VWLOELOGHQGHU�-XJHQGVHQGHU�HUZHLWHUQ�XQG�VRPLW�GHU�%HUOLQLVLHUXQJ
GHU�QDWLRQDOHQ�.XOWXU��326&+$5'7�����������',('(5,&+6(1�������ZHLWHU�9RU�
VFKXE�OHLVWHQ�

�� %LOG���YHUZHLVW�DXI�7HFKQRORJLHQ�GHV�6HOEVW��GLH�DXI�)lKLJNHLWHQ�]XP�6HOEVW�
PDQDJHPHQW� EHUXKHQ�� DXI� GXUFKZHJ� IOH[LELOLVLHUWHQ� XQG� LQVWDELOHQ�'LHQVWOHL�
VWXQJVIHOGHUQ� IX�HQ� XQG� GDPLW� HLQ�5ROOHQPRGHOO� DQELHWHQ�� GDV� GDUDXI� DXVJH�
ULFKWHW�LVW��LKU�7XQ�XQG�/DVVHQ�DXI�LQGLYLGXHOOH�9HUZLUNOLFKXQJ�]X�VHW]HQ��'LHVH
/HVDUW� OlVVW�GLH�DXVJHZRJHQ�NRPSRQLHUWHQ�%LOGHU� LQ�HLQHP�DQGHUHQ�/LFKW�HU�
VFKHLQHQ��'DV�%LOG�NRPPXQL]LHUW�(LJHQLQLWLDWLYH��6HOEVWYHUDQWZRUWXQJ��DOVR�³GDV
8QWHUQHKPHULVFKH�LQ�GHU�*HVHOOVFKDIW¦��%5g&./,1*����������

=XJHVSLW]W�OlVVW�VLFK�DQ�EHLGHQ�%HLVSLHOHQ�DEOHVHQ��GDVV�GDV�8QWHUQHKPHULVFKH�YRU
GHQ�:DKU]HLFKHQ�GHU�0DFKW�QLFKW�VWHKHQ�EOHLEW��VRQGHUQ�GDUXP�ZLUEW��VHLQH�HLJHQH
3RVLWLRQ�]XU�0D[LPH�GHV�PLWWOHUZHLOH�]XP�XQWHUQHKPHULVFK�DYDQFLHUWHQ�6WDDW�]X
HUZHLWHUQ��'DEHL�JHEHQ�VLFK�QHXH�6HOEVWEHVFKUHLEXQJHQ�YRQ�SURIHVVLRQHOOHQ�7lWLJ�
NHLWHQ�ZLH�³3URMHNWPDQDJHU¦��³0HGLHQN�QVWOHU¦��³.RPPXQLNDWLRQVGHVLJQHU¦�X�D�

$EE�����³079�LQ�%HUOLQ¦�
4XHOOH��%HUOLQ�3DUWQHU�������9HU|IIHQWOLFKXQJ�PLW�IUHXQGOLFKHU�*HQHKPLJXQJ�YRQ�%HUOLQ3DUWQHU�*PE+�
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]X�HUNHQQHQ��6LH�VLQG�DXI�GHU�HLQHQ�6HLWH�DOV�³6HOEVWFKDULVPDWLVLHUXQJVVWUDWHJLHQ¦
LQ�VR]LR|NRQRPLVFK�SUHNlUHQ�XQG�NXOWXUHOO�XQVLFKHUHQ�6LWXDWLRQHQ�]X�YHUVWHKHQ�
(EHQVR�EULQJHQ�VLH�DEHU�6WUDWHJLHQ�]XP�$XVGUXFN��HLQH�SURIHVVLRQHOOH�,GHQWLWlW�]X
IRUPHQ�XQG�VLFK�LQQHUKDOE�HLQHV�HPHUJLHUHQGHQ�0DUNWHV�]X�SRVLWLRQLHUHQ��,Q�%HUOLQ
VSLW]WH�VLFK�GLHVH�6WUXNWXUIRUPDWLRQ�LQ�%HJULIIHQ�ZLH�³QHXHV�3UHNDULDW¦�XQG�³XUEDQH
3HQQHU¦�LP�-DKU������]X��%81=�������'g55(�HW�DO������D�XQG�����E���+RFKTXDOL�
IL]LHUW�XQG�]XJOHLFK�LQVWDELOH�(LQNRPPHQVP|JOLFKNHLWHQ�PLW�KRKHQ�%LQGXQJHQ�DQ
VWXGHQWHQlKQOLFKH� VRZLH� VXENXOWXUHOOH� 0LOLHXV� NHQQ]HLFKQHQ� GDV� VWLOLVWLVFK� LQ
(XURSD�DQHUNDQQWH�UROH�PRGHO�GHV�QHXHQ�³%HUOLQHU�6HOEVWXQWHUQHKPHUV¦��+LQWHU�GHU
QRWZHQGLJHQ�6HOEVWHUW�FKWLJXQJVVHPDQWLN� LQ�.ULVHQ]HLWHQ�]HLFKQHW�VLFK�DEHU�HLQ
QHXHU�0RGXV�GHU�:LVVHQV|NRQRPLH�DE��GHU�UDGLNDO�DXI�NXU]IULVWLJHQ�.UHDWLYLQQR�
YDWLRQHQ��GHILQLWLYHQ�$UEHLWVIOH[LELOLWlWHQ�XQG�$QIRUGHUXQJHQ�GHU�6HOEVWRUJDQLVDWL�
RQ�EDVLHUW�VLFK�DEHU�]XJOHLFK�DXI�PLQLPDOHQ�VR]LDOHQ�6LFKHUXQJVV\VWHPHQ�VRZLH
G�QQVWHQ�.DSLWDOGHFNXQJHQ�HQWIDOWHW�

,Q� GLHVH� 6WUXNWXUIRUPDWLRQ� GHU� XQWHUQHKPHULVFKHQ� 3UDNWLNHQ� LQQHUKDOE� HLQHV
MXQJHQ�0DUNWHV�� LQ�GHP�����GHU�$NWHXUH�DOV�0LNURXQWHUQHKPHU�PLW�ELV�]X�GUHL
%HVFKlIWLJWHQ�RGHU�8QWHUQHKPHU�VHLQHU�LKUHU�6HOEVW�RSHULHUHQ��]XPDO�����GLHVHU
8QWHUQHKPHU�ZHQLJHU�DOV��������(XUR�-DKUHVXPVDW]�DXIZHLVHQ��JHEHQ�VLFK�VWUXNWX�
UHOOH�3DUDGR[LHQ�LQQHUKDOE�LKUHU�VR]LDOHQ�ZLH�XQWHUQHKPHULVFKHQ�3UD[LV�]X�HUNHQ�
QHQ��*HQHUHOO�N|QQHQ�]ZHL�3DUDGR[LHQ�¤�QHEHQ�DQGHUHQ�¤�DQJHVSURFKHQ�ZHUGHQ�
GLH� VLFK� PD�JHEOLFK� LQ� LKUHU� $UEHLWVSUD[LV� DUWLNXOLHUHQ�� 'DV� ³*OREDOLVLHUXQJV�
SDUDGR[RQ¦�XQG�GDV�³,GHQWLWlWVSDUDGR[RQ¦��'DV�HUVWH�3DUDGR[RQ�YHUZHLVW�DXI�GLH
$PELYDOHQ]�]ZLVFKHQ�HLQHUVHLWV�ORNDO�EDVLHUWHU�IDFH�WR�IDFH�.UHDWLYLWlW�XQG�WUDQV�
QDWLRQDOHQ�1HW]ZHUNHQ�GLHVHU�3URGXNWLRQVV\VWHPH�XQG�DQGHUHUVHLWV� ORNDOLVLHUWHQ
3URGXNWLRQVQHW]ZHUNHQ��GLH�GXUFK�HLQHQ�(WKRV�GHV�.UHDWLY�6HLQV�JHWUDJHQ�ZHUGHQ
XQG�]XJOHLFK�DXI�HLQHQ�³N�QVWOHULVFKHQ¦�/HEHQVHQWZXUI�JU�QGHQ��'DV�³,GHQWLWlWV�
SDUDGR[RQ¦�YHUZHLVW�DXI�GLH�$PELYDOHQ]�]ZLVFKHQ�LQGLYLGXHOOHQ�RGHU�NROOHNWLYHQ
.DUULHUHQ�� ,GHQWLWlWHQ�XQG�SURIHVVLRQHOOHQ�9HUVWlQGQLVVHQ��1XQ� WUDGLWLRQHOOH�XQG
RIWPDOV�VWDWLVFKH�.RQ]HSWH�GHV�³8QWHUQHKPHUWXPV¦��YRQ�³3URIHVVLRQHQ¦�XQG�LKUHQ
.DUULHUHQ�DQ�GHQ�7DJ�]X�OHJHQ��HUVFKHLQW�XQJHHLJQHW��GD�LQ�GHQ�.UHDWLY|NRQRPLHQ
(LQ]HOJlQJHU��$X�HQVHLWHU�VRZLH�XQDEKlQJLJH�NUHDWLYH�.�QVWOHU�HLQH�SUlJHQGH�XQG
VWUXNWXULHUHQGH�5ROOH�GLHVHV�0DUNWHV�HLQQHKPHQ��XQG�RKQH�VLH�LVW�GLH�.RQVWLWXLH�
UXQJ�GLHVHV�0DUNWHV�QXU�XQ]XUHLFKHQG�]X�GHQNHQ��

� (IIHNWH��NULWLVFKH�%HZHUWXQJ�DQKDQG�GHV�.RQ]HSWV�3ODFH�PDNLQJ�XQG�3ODFH�
EUDQGLQJ��(LQ�)D]LW

.UHDWLYZLUWVFKDIW�ODVVHQ�VLFK�YRU�GHP�+LQWHUJUXQG�GLHVHV�7H[WHV�DOV�HLQH�JOREDOH
5DKPXQJ�RGHU�DXFK�DOV�JOREDOHU�3UR]HVV�YHUVWHKHQ��GHU�VLFK�ORNDO�XQWHUVFKLHGOLFK
DUWLNXOLHUW��(QWVSUHFKHQG�GHU�JHJHEHQHQ�1DUUDWLYH� OlVVW� VLFK�GLHVHU�3UR]HVV�RGHU
GLHVH�5DKPXQJ�LQ�VSH]LILVFKH�SODFH�EUDQGLQJ�6WUDWHJLHQ��EHUVHW]HQ��'LH�%LOGLQWHU�
SUHWDWLRQ�DP�)DOO�%HUOLQ�]HLJW��GDVV�HLQH�6WUDWHJLH�YHUIROJW�ZLUG��,QGLYLGXDOLVLHUXQJ
LQQHUKDOE�QHXHU�0lUNWH�DOV� HLQH�)RUP�GHU�5DXPDQHLJQXQJ�]X� VHW]HQ��'LH�6WDGW
]HLJW�VLFK�DOV�NXOWXUHOOH�9RUODJH�HLQHU�³$EHQWHXHUVSLHOZLHVH¦�I�U�XQWHUQHKPHULVFKH
([SHULPHQWH��'DEHL�ZLUG�GHU�:DQGHO�GHU�6WDGW�DOV�&KDQFH�I�U�QHXH�gNRQRPLHQ
YHUVXFKW�]X�YHUPDUNWHQ��%HL�GHQ�DXVJHZlKOWHQ�%LOGVHPDQWLNHQ�NDQQ�HLQH�JHZLVVH
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JHQHUDWLRQVVSH]LILVFKH�%LQGXQJ�JHVHKHQ�ZHUGHQ��(V�ZHUGHQ�EHZXVVW�DXVJHZlKOWH
%HY|ONHUXQJVVHJPHQWH�DGUHVVLHUW��GLH�VLFK�YRQ�HQHUJHWLVFKHQ�:HUWHQ�DQJHVSURFKHQ
I�KOHQ��DOVR�HLQH�H[NOXVLYH�SODFH�EUDQGLQJ�6WUDWHJLH�YHUIROJW�

$P�)DOO�.RSHQKDJHQ�]HLJW�VLFK�YRUGHUJU�QGLJ�HKHU�GHU�9HUVXFK�HLQHU�LQNOXVLYHQ
6WUDWHJLH��GLH�DQ�GLH�EUHLWH�%HY|ONHUXQJ�XQWHUVFKLHGOLFKVWHU�$OWHUVJUXSSHQ�JHULFKWHW
LVW��%HL�QlKHUHU�%HWUDFKWXQJ�OlVVW�VLFK�DOOHUGLQJV�DXFK�KLHU�HLQH�EHZXVVW�JHZlKOWH
([NOXVLYLWlW� HUNHQQHQ�� GLH� VLFK� GDUDQ� lX�HUW�� GDVV� HV� YRU� DOOHP�GLH� NXOWXU�� �EH�
VRQGHUV�GHVLJQ���LQWHUHVVLHUWHQ��LQWHUQDWLRQDO�RULHQWLHUWHQ���YHUPHLQWOLFK��WROHUDQWHQ
XQG�ZRKOKDEHQGHQ�.RSHQKDJHQHU�VLQG��GLH�VLFK�PLW�LKUHU�6WDGW��GLH�LP�JOREDOHQ
:HWWEHZHUE�VWHKW��LGHQWLIL]LHUHQ�XQG�YRQ�LKU�UHSUlVHQWLHUW�I�KOHQ�VROOHQ��.UHDWLYLWlW
ZLUG� KLHU� YRU� DOOHP�PLW� H[NOXVLYHQ�0DWHULDOLWlWHQ��.RQVXP�XQG� IHVW� HWDEOLHUWHQ
,QVWLWXWLRQHQ�LQ�9HUELQGXQJ�JHEUDFKW�

(LQH�NODUH�+HUDXVIRUGHUXQJ�I�U�GDV�NRPPXQDOSROLWLVFKH�3URMHNW�³NUHDWLYH�6WDGW¦
VWHOOHQ�GLH�M�QJVWHQ�*HVFKHKQLVVH�LP�%HUHLFK�GHU�DOWHUQDWLYHQ�6]HQH�GDU��6R�]HXJW
QLFKW�QXU�GLH�5lXPXQJ�XQG�GHU�$EULVV�HLQHV�-XJHQGKDXVHV��³8QJGRPVKXVHW¦��LP
0lU]������YRQ�PDQJHOQGHU�$N]HSWDQ]�YRQ�9HUVFKLHGHQDUWLJNHLW��VRQGHUQ�DXFK�XQG
JHUDGH�GLH�XQJHZLVVH�=XNXQIW�GHV�)UHLVWDDWHV�&KULVWLDQLDV��GHU� VHLW� VHLQHP��EHU
��MlKULJHQ�%HVWHKHQ�VRZRKO�DOV�7RXULVPXVPDJQHW�DOV�DXFK�DOV�$XVKlQJHVFKLOG�I�U
GDV� WROHUDQWH�.RSHQKDJHQ� IXQJLHUW�� ,Q�GLHVHP�)DOO� OlVVW� DXI�GDV�YRQ�.RWOHU�XQG
*HUWQHU� �.27/(5� X��*(571(5� ������ EHVFKULHEHQH�3KlQRPHQ�GHU� ³XQFRQWUROOHG
FRPPXQLFDWLRQV¦� YHUZHLVHQ�� EHL� GHP� GLH� NRQNUHWH�0DUNHWLQJERWVFKDIW� YRQ� GHU
³NUHDWLYHQ� 6WDGW¦� YRQ� DQGHUHQ� ,QIRUPDWLRQHQ� XQG� *HVFKHKQLVVHQ� �EHUW|QW� XQG
GDPLW�DXFK�JHVW|UW�ZLUG�

9RU�GHP�+LQWHUJUXQG�GHU�YLVXHOOHQ�3URGXNWLRQ�GHU�XUEDQHQ�.UHDWLYZLUWVFKDIW
JHEHQ�VLFK�UDGLNDOLVLHUWH�,QGLYLGXDOLVLHUXQJVVWUDWHJLHQ�]X�HUNHQQHQ��'LH�6WDGW� LVW
QLFKW� PHKU� ³,QWHJUDWLRQVPDVFKLQH¦�� LKUH� NXOWXUHOOH� .RQVWLWXWLRQ� JLEW� YLHOPHKU
VXEWLOH�([NOXVLRQVVWUDWHJLHQ�]X�HUNHQQHQ��'LHV�NRQQWH� H[HPSODULVFK�DQKDQG�GHU
$QDO\VH� YLVXHOOHU� 3URGXNWH� JH]HLJW� ZHUGHQ�� bKQOLFK� ZLH� GLH� .UHDWLYZLUWVFKDIW
G\QDPLVLHUWH�:HWWEHZHUEVSULQ]LSLHQ� LP� 6LQQH� GHV� ³WKH� ZLQQHU� WDNHV� LW� DOO¦� ]X
HUNHQQHQ� JLEW�� �EHUWUlJW� VLFK� GLHVHV�3ULQ]LS� DXI� GLH�6WDGW�� ,KU�=LHO�� DOV� 6WDU�$W�
WUDNWLYLWlW�]X�YHUN|USHUQ��P�QGHW�LQ�HLQ�KRFKJUDGLJ�H[NOXVLYHV�,QWHJUDWLRQVSULQ]LS�
$QJHWULHEHQ�ZLUG�GLHVHU�3UR]HVV�GXUFK�]XQHKPHQG�QLYHOOLHUWH�5HSUlVHQWDWLRQHQ�GHV
6WlGWLVFKHQ� VRZLH� GLH� ]XQHKPHQGHQ� 9HUHLQKHLWOLFKXQJ� YLVXHOOHU� /HLWOLQLHQ� GHV
6WlGWLVFKHQ�� 8QWHU� %H]XJQDKPH� GHV� KHXULVWLVFKHQ� .RQ]HSWV� YRQ� /|Z�%HUNLQJ
�%(5.,1*� X��/g:� ������ ]HLJW� VLFK�� GDVV� VLFK�6WUDWHJLHQ� GHU�%HVRQGHUXQJ�YROO�
]LHKHQ�

:LH�GLH�EHLGHQ�)DOOVNL]]HQ�]HLJHQ��EDVLHUHQ�GLH�6WUDWHJLHQ�GHU�%HVRQGHUXQJ�LP
:HVHQWOLFKHQ�DXI�3UR]HVVHQ�GHU�'LIIHUHQ]LHUXQJ��6LH�IROJHQ�DEHU�QLFKW�XQLYHUVHOOHQ
5HJHOQ�� VRQGHUQ� JHEHQ� VRJHQDQQWH� (LJHQORJLN� GHV� 6WlGWLVFKHQ� ]X� HUNHQQHQ�� (V
H[LVWLHUHQ� 5HJHOQ� XQG� *HZLVVKHLWHQ� �EHU� GDV� %HVRQGHUH� HLQHU� 6WDGW�� �EHU� GDV
)XQNWLRQLHUHQ�YRQ�EHVWLPPWHQ�5LWXDOHQ��6SUDFKFRGHV�XQG�:HOWDQVFKDXXQJHQ��'HU
3UR]HVV�GHU�6LFKWEDUPDFKXQJ�GHV�VSH]LILVFK�6WlGWLVFKHQ�LVW�DOV�HLQ�YHUJOHLFKEDUHU
3UR]HVV�]ZLVFKHQ�.RSHQKDJHQ�XQG�%HUOLQ�DQ]XVSUHFKHQ��'LH�$UWLNXODWLRQ�LVW�DEHU
HLQH�MHZHLOV�LQGLYLGXHOOH��VLH�IROJW�GDEHL�GHU�*UDPPDWLN�HLQHU�6WDGW�XQG�HLQHV�2UWHV�
GLH� IHVWJHOHJW��ZDV� LQ�GLHVHU�6WDGW� MHZHLOV��EHUKDXSW�P|JOLFK� LVW��ZRULQ�DOVR� LP
$OOWlJOLFKHQ�GDV�6SH]LILVFKH�OLHJW�
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,VW�GLH�6WDGW�QXQ�GHU�6WDU"�8UEDQH�3URILOH�ZHUGHQ�PLW�YLVXHOOHQ�(UHLJQLVVHQ�YHUNRS�
SHOW��GLH�EHVWLPPWH�2UWH�DOV�VR]LDOHV�)HOG�DXI�HLQHU�VWlGWLVFKHQ�.DUWH�DXIWDXFKHQ
ODVVHQ�� 'LH� GDEHL� DQJHZDQGWHQ� 2UWVSROLWLNHQ� DUEHLWHQ� PLW� YLVXHOOHQ� &RGHV�� GLH
LQVEHVRQGHUH� DXV� GHQ�%HUHLFKHQ�'HVLJQ� XQG�0RGH� VWDPPHQ��$OV� 3URGXNWH� GHU
.UHDWLYZLUWVFKDIW�ZLHGHUXP�ZHUGHQ�VLH�LQ�)RUP�YRQ�6RXQGV��%LOGHU��7H[WH��7HFKQL�
NHQ��*UDILNHQ�SHUIRUPDWLY� YHUPLWWHOW��'HU� VR]LDOH� XQG�SHUIRUPDWLYH�3UR]HVV� GHV
7HVWHQV�YROO]LHKW�VLFK�LQ�GHQ�WHPSRUlUHQ�XQG�WUDQVLWRULVFKHQ�5lXPHQ�GLHVHU�.UHD�
WLYV]HQHQ��)ROJW�PDQ�GLHVHU�6LFKWZHLVH��VR�HUVFKOLH�W�VLFK�GLH�.RQVWLWXLHUXQJ�GHV
6WlGWLVFKHQ��EHU�GDV�9HUVWlQGQLV�GHV�VR]LDOHQ�HLJHQORJLVFKHQ�2UWHV�

/LWHUDWXU
$%2/$),$��0�<��X��+�&��:+,7(�������0DNLQJ�0DUNHWV��2SSRUWXQLVP�DQG�5HVWUDLQW�RQ�:DOO

6WUHHW��,Q��7KH�$PHULFDQ�MRXUQDO�RI�VRFLRORJ\����������6������¤�����
$1'(56(1��.��X��0��/25(1=(1�������7KH�*HRJUDSK\�RI�WKH�'DQLVK�&UHDWLYH�&ODVV��.RSHQ�

KDJHQ�
%$/'8&&,��$�� ������ &UHDWLYH�*RYHUQDQFH� LQ� '\QDPLF� &LW\� 5HJLRQV�� ,Q�� ',63�� ����� 6�

��¤���
%$</,66��'��������7KH�5LVH�RI�WKH�&UHDWLYH�&LW\��&XOWXUH�DQG�&UHDWLYLW\�LQ�&RSHQKDJHQ��,Q�

(XURSHDQ�3ODQQLQJ�6WXGLHV��������6�����¤����
%(1'(5��*��������PRGH���¤�:LVVHQVHU]HXJXQJ�LQ�JOREDOHQ�1HW]ZHUNHQ"�,Q��0$77+,(6(1�

8�� �+UVJ����6WDGWUHJLRQ�XQG�:LVVHQ��$QDO\VHQ�XQG�3OlGR\HUV� I�U�HLQH�ZLVVHQVEDVLHUWH
6WDGWSROLWLN��:LHVEDGHQ��6�����¤����

%(5*(5��-��������:D\V�RI�6HHLQJ��/RQGRQ�
%(5.,1*��+��X��0��/g:�������³:HQQ�1HZ�<RUN�QLFKW�:DQQH�(LFNHO�LVW��¦��hEHU�6WlGWH

DOV�:LVVHQVREMHNW�GHU�6R]LRORJLH��,Q��%(5.,1*��+��X��0��/g:��+UVJ����'LH�:LUNOLFKNHLW
GHU�6WlGWH��%DGHQ�%DGHQ��6���¤���

%(5/,1�3$571(5��+UVJ���������%HUOLQ�.DPSDJQH�������%HUOLQ��%HUOLQ�3DUWQHU�
%285',(8��3��������'LH�IHLQHQ�8QWHUVFKLHGH��)UDQNIXUW�D�0�
%5g&./,1*��8��������%DNXQLQ�&RQVXOWLQJ��,QF���$QDUFKLVPXV��0DQDJHPHQW�XQG�GLH�.XQVW�

QLFKW� UHJLHUW� ]X�ZHUGHQ�� ,Q��921�267(1��0�� X��%��921�%,60$5&.� �+UVJ���1RUP� GHU
$EZHLFKXQJ��=�ULFK�X�D���6����¤���

%5g&./,1*��8��������.UHDWLYLWlW��,Q��%5g&./,1*��8���6��.5$60$11�X��7��/(0.(��+UVJ��
*ORVVDU�GHU�*HJHQZDUW��)UDQNIXUW�D�0���6�����¤����

%5g&./,1*��8��������'DV�XQWHUQHKPHULVFKH�6HOEVW��6R]LRORJLH�HLQHU�6XEMHNWLYLHUXQJVIRUP�
)UDQNIXUW�D�0�

%81=��0��������8UEDQH�3HQQHU�¤�0HLQH�$UPXW�NRW]W�PLFK�DQ��,Q��=LWW\��)HEUXDU��6���¤��
%h5.1(5��+��-���7��.8'(5�X��0��.h+1�������5HJHQHULHUXQJ�VFKUXPSIHQGHU�6WlGWH��(UNQHU�

,56��:RUNLQJ�3DSHU��
%h771(5��.���%��/$1*(�� 3�� -b+1.(� X��8��0$77+,(6(1� ������=ZLVFKHQ�6SDUGLNWDW� XQG

([]HOOHQ]DQVSU�FKHQ�¤�:LVVHQVVWDGW�%HUOLQ��,Q��',63�������6����¤���
&2&+5$1(��$��'��X��$��-21$6�������5HLPDJLQLQJ�%HUOLQ��:RUOG�&LW\��1DWLRQDO�&DSLWDO�RU

2UGLQDU\�3ODFH"�,Q��(XURSHDQ�8UEDQ�DQG�5HJLRQDO�6WXGLHV��������6�����¤����
&6$%$��)��������7KH�/LPLWV�RI�&RUSRUDWH�%UDQGLQJ��,Q��6&+8/7=��0���<�0��$1725,1,�X�

)�)��&6$%$��+UVJ����&RUSRUDWH�%UDQGLQJ��3XUSRVH��3HRSOH�DQG�3URFHVV��&RSHQKDJHQ��&%6
3UHVV�

'($&21��'�1���0�-��3,&.(5,1*��3��*2/',1*��X��*��085'2&.�������5HVHDUFKLQJ�&RPPXQL�
FDWLRQV��$�3UDFWLFDO�*XLGH�WR�0HWKRGV�LQ�0HGLD�DQG�&XOWXUDO�$QDO\VLV��/RQGRQ�

',('(5,&+6(1��'��������'HU�ODQJH�:HJ�QDFK�0LWWH��'HU�6RXQG�XQG�GLH�6WDGW��.|OQ�
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'g55(��.���.��.5$(0(5�X��)��63(,'(/�����D��,QFUHDVLQJ�3UHFDULRXVQHVV�RI�WKH�(PSOR\PHQW
6RFLHW\�¤�'ULYLQJ�)RUFHV�IRU�D�1HZ�5LJKW�:LQJ�3RSXOLVP"�,Q��,QWHUQDWLRQDO�-RXUQDO�RI
$FWLRQ�5HVHDUFK��������6����¤����

'g55(�� .��� .�� .5$(0(5� X�� )�� 63(,'(/� ����E�� 3UHNDULWlW�� :LHVEDGHQ�� 96¤9HUODJ� I�U
6R]LDOZLVVHQVFKDIWHQ�

(57(/��5��������'DWHQ�XQG�)DNWHQ�]XU�.XOWXUZLUWVFKDIW��,Q��$XV�3ROLWLN�XQG�=HLWJHVFKLFKWH�
1U���������6����¤���

)($7+(56721(��0��������&RQVXPHU�FXOWXUH�DQG�SRVWPRGHUQLVP��/RQGRQ�X�D���6DJH�
)/25,'$��5��������7KH�5LVH�RI�WKH�&UHDWLYH�&ODVV��$QG�KRZ�LW©V�WUDQVIRUPLQJ�:RUN��/HLVXUH�

&RPPXQLW\�DQG�(YHU\GD\�/LIH��1HZ�<RUN��%DVLF�%RRNV�
)/25,'$��5��������7KH�)OLJKW�RI�WKH�&UHDWLYH�&ODVV��1HZ�<RUN��5RXWOHGJH�
)5$1.(��6��X��(��9(5+$*(1��+UVJ����������&UHDWLYLW\�DQG�WKH�&LW\��+RZ�WKH�FUHDWLYH�HFRQR�

P\�LV�FKDQJLQJ�WKH�FLW\��$PVWHUGDP��1$,�SXEOLVKHUV�
)h567��'���0��/$+1(5�X��.��=,00(50$11�������1HXH�$QVlW]H�LQWHJULHUWHU�6WDGWWHLOHQW�

ZLFNOXQJ��SODFHPDNLQJ�XQG�ORFDO�JRYHUQDQFH��(UNQHU��,56�
*5$%+(5�� *�� ����D�� /HDUQLQJ� LQ� 3URMHFWV�� 5HPHPEHULQJ� LQ� 1HWZRUNV"� &RPPXQDOLW\�

6RFLDOLW\��DQG�&RQQHFWLYLW\�LQ�3URMHFW�(FRORJLHV��,Q��(XURSHDQ�XUEDQ�DQG�UHJLRQDO�VWXGLHV�
�������6�����¤����

*5$%+(5�� *�� ����E�� 7HPSRUDU\� $UFKLWHFWXUHV� RI� /HDUQLQJ�� .QRZOHGJH� *RYHUQDQFH� LQ
3URMHFW�(FRORJLHV��,Q��2UJDQL]DWLRQ�VWXGLHV���������6������¤�����

+$//��6��������5HSUHVHQWDWLRQ��&XOWXUDO�5HSUHVHQWDWLRQV�DQG�6LJQLI\LQJ�3UDFWLFHV�/RQGRQ�
6DJH�

+$16(1��$�/���+�7��$1'(56(1�X��(��&/$5.�������&UHDWLYH�&RSHQKDJHQ��*OREDOL]DWLRQ�
8UEDQ�*RYHUQDQFH�DQG�6RFLDO�&KDQJH��,Q��(XURSHDQ�SODQQLQJ�VWXGLHV��������6�����¤����

+($/(<��3��������%XLOGLQJ�LQVWLWXWLRQDO�FDSDFLW\�WKURXJK�FROODERUDWLYH�DSSURDFKHV�WR�XUEDQ
SODQQLQJ��,Q��(QYLURQPHQW�DQG�3ODQQLQJ�$������6������¤�����

+($/(<��3��������2Q�&UHDWLQJ�WKH�³&LW\¦�DV�D�&ROOHFWLYH�5HVRXUFH��,Q��8UEDQ�6WXGLHV�����
����6������¤�����

+(/%5(&+7��,��������7KH�&UHDWLYH�0HWURSROLV��6HUYLFHV��6\PEROV��DQG�6SDFHV��,Q��,QWHUQD�
WLRQDO�-RXUQDO�RI�$UFKLWHFWXUDO�7KHRU\�������6���¤���

+(/%5(&+7��,��������%DUH�*HRJUDSKLHV�LQ�.QRZOHGJH�6RFLHWLHV�¤�&UHDWLYH�&LWLHV�DV�7H[W
DQG�3LHFH�RI�$UW��7ZR�(\HV��2QH�9LVLRQ��,Q��%XLOW�HQYLURQPHQW���������6�����¤����

+(66(��0��X��%��/$1*(�������.UHDWLYH�,QGXVWULHQ�¤�0DJPD�XQG�0DQWUD�GHU�6WDGWHQWZLFN�
OXQJ��'DV�%HLVSLHO�%HUOLQ��,Q��.RPPXQH�����6����¤���

+263(56�� *��-�� ������ &UHDWLYH� &LW\�� %UHHGLQJ� 3ODFHV� LQ� WKH� .QRZOHGJH� (FRQRP\�� ,Q�
.QRZOHGJH��7HFKQRORJ\��	�3ROLF\���������6�����¤����

+263(56��*��-��X��5��9$1�'$/0�������+RZ�WR�FUHDWH�D�FUHDWLYH�FLW\"�7KH�YLHZSRLQWV�RI
5LFKDUG�)ORULGD�DQG�-DQH�-DFREV��,Q��)RUHVLJKW��������6���¤���

-(16(1��2�%��������%UDQGLQJ�WKH�&RQWHPSRUDU\�&LW\�¤�8UEDQ�EUDQGLQJ�DV�5HJLRQDO�*URZWK
$JHQGD"�3DSHU�SUHVHQWHG�DW�5HJLRQDO�6WXGLHV�$VVRFLDWLRQ�&RQIHUHQFH�³5HJLRQDO�*URZWK
$JHQGDV¦�

.233(76&+��&��X��*��%85.$57�������:HUEXQJ�XQG�8QWHUQHKPHQVEHUDWXQJ�DOV�³7UHXKlQ�
GHU¦�H[SUHVVLYHU�:HUWH"�7DOFRWW�3DUVRQV©�3URIHVVLRQVVR]LRORJLH�XQG�GLH�QHXHQ�|NRQR�
PLVFKHQ�.XOWXUYHUPLWWOHU��,Q��%HUOLQHU�-RXUQDO�I�U�6R]LRORJLH���������6�����¤����

.27/(5��3��X��'��*(571(5�������&RXQWU\�DV�EUDQG��SURGXFW�DQG�EH\RQG��$�3ODFH�0DUNHWLQJ
DQG�%UDQG�0DQDJHPHQW�3HUVSHFWLYH��,Q��%UDQG�0DQDJHPHQW������¤���6�����¤����

.5b7.(��6��������0HGLHQVWDGW��8UEDQH�&OXVWHU�XQG�JOREDOH�=HQWUHQ�GHU�.XOWXUSURGXNWLRQ�
2SODGHQ�

.5b7.(��6��������&LW\�RI�WDOHQWV"�%HUOLQ©V�UHJLRQDO�HFRQRP\��VRFLR�VSDWLDO�IDEULF�DQG�³ZRUVW
SUDFWLFH¦�XUEDQ�JRYHUQDQFH��,Q��,QWHUQDWLRQDO�MRXUQDO�RI�XUEDQ�DQG�UHJLRQDO�UHVHDUFK�����
���6�����¤����
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.81=0$11��.�5��������.XOWXU��:LUWVFKDIW�XQG�5DXPHQWZLFNOXQJ��,Q��.XOWXU�DOV�)DNWRU�GHU
6WDGW�� XQG�5HJLRQDOHQWZLFNOXQJ� LQ�(XURSD�� ,QIRUPDWLRQHQ� ]XU�5DXPHQWZLFNOXQJ� ����
������6�����¤����

.81=0$11��.�5��������.XOWXUZLUWVFKDIW�XQG�5DXPHQWZLFNOXQJ��,Q��$XV�3ROLWLN�XQG�=HLW�
JHVFKLFKWH��1U���������6���¤��

/$1'5<��&��������7KH�FUHDWLYH�FLW\��$�WRRONLW�IRU�XUEDQ�LQQRYDWRUV��/RQGRQ��(DUWKVFDQ�
/$1*(��%��������:DFKVWXPVPRWRU�.UHDWLYH�¤�(LQH�.ULWLN�DQ�5LFKDUG�)ORULGD��,Q��26:$/7�

3�� �+UVJ����6FKUXPSIHQGH�6WlGWH�¤�+DQGOXQJVNRQ]HSWH��2VWILOGHUQ��5XLW���+DWMH�&DQW]
9HUODJ��6�����¤����

/$1*(��%��������'LH�5lXPH�GHU�.UHDWLYV]HQHQ��&XOWXUHSUHQHXUV�XQG�LKUH�2UWH�LQ�%HUOLQ�
%LHOHIHOG�

/$==$5$72��0��������,PPDWULHOOH�$UEHLW��*HVHOOVFKDIWOLFKH�7lWLJNHLW�XQWHU�GHQ�%HGLQJXQ�
JHQ�GHV�3RVWIRUGLVPXV��,Q��$7=(57��7���+UVJ����8PKHUVFKZHLIHQGH�3URGX]HQWHQ��,PPD�
WULHOOH�$UEHLW�XQG�6XEYHUVLRQ��%HUOLQ��,'�9HUODJ��6����¤���

/,(3�� -�� ������ ,QWURGXFWLRQ�� ,Q�� /,(3�� -�� �+UVJ���� /RFDWLQJ� &XOWXUDO� &UHDWLYLW\�� /RQGRQ�
9LUJLQLD��3OXWR3UHVV��6���¤���

/25(<��,��������9RP�LPPDQHQWHQ�:LGHUVSUXFK�]XU�KHJHPRQLDOHQ�)XQNWLRQ��%LRSROLWLVFKH
*RXYHUQHPHQWDOLWlW�XQG�6HOEVWSUHNDULVLHUXQJ�YRQ�.XOWXUSURGX]HQWHQ��,Q��5$81,1*��*��X�
8��:8**(1,*��+UVJ����.ULWLN�GHU�.UHDWLYLWlW��:LHQ��7XULD���.DQW��6�����¤����

0$+1.(1��*��������=ZLVFKHQ�(LJHQVLQQ�XQG�)UHPGELOG��5HJLRQDOHV�%LQQHQPDUNHWLQJ�DP
%HLVSLHO�GHU�PHWURSROLWDQHQ�5HJLRQ�%UDQGHQEXUJ�%HUOLQ��,Q��5DXPIRUVFKXQJ�XQG�5DXP�
RUGQXQJ�����6�����¤����

0&52%%,(�� $�� ������ ³-HGHU� LVW� NUHDWLY¦�� .�QVWOHU� DOV� 3LRQLHUH� GHU� 1HZ� (FRQRP\�� ,Q�
+8%(5��-���+UVJ����6LQJXODULWlWHQ�¤�$OOLDQ]HQ��=�ULFK��6SULQJHU��6����¤���

0&52%%,(��$��������:LH�PDQ�LQ�/RQGRQV�NUHDWLYHQ�.OHLQXQWHUQHKPHQ��EHU�GLH�5XQGHQ
NRPPW�� ,Q�� %,1'(5�� %��� 6�� *g776&+�� :�� .$6&+8%$� X�� .�� 9$1-$� �+UVJ��
2UW¤$UEHLW¤.|USHU��(WKQRJUDILH�(XURSlLVFKHU�0RGHUQHQ��0�QVWHU��:D[PDQQ��6����¤���

0(<(5�=8�6&+:$%(',66(1��)��X��-��0,**(/%5,1.�������³:R�GHU�6WDQGRUW�WURPSHWHW��JHKW
GLH�)UHLKHLW�IO|WHQ¦��%LOGHU�LQWHUXUEDQHQ�:HWWEHZHUEV�DP�%HLVSLHO�GHU�%HZHUEXQJ�/HLS�
]LJV�]XU�³&DQGLGDWH�&LW\¦�I�U�GLH�2O\PSLVFKHQ�6SLHOH�������,Q��6RFLDO�*HRJUDSK\�����6�
��¤���

1(*5,�� 7��� 0�� /$==$5$72�� 3�� 9,512� X�� 7�� $7=(57� �+UVJ��� ������ 8PKHUVFKZHLIHQGH
3URGX]HQWHQ��,PPDWHULHOOH�$UEHLW�XQG�6XEYHUVLRQ��%HUOLQ��,'�9HUODJ�

1(*86��.��������7KH�:RUN�RI�&XOWXUDO�,QWHUPHGLDULHV�DQG�WKH�(QGXULQJ�'LVWDQFH�EHWZHHQ
3URGXFWLRQ�DQG�&RQVXPSWLRQ��,Q��&XOWXUDO�VWXGLHV���������6�����¤����
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