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'HU�5DXP�DOV�0HGLXP�GHU�(ULQQHUXQJ

³,Q�GHU�$UFKLWHNWXU�HLQHU�6WDGW��LKUHU�$QODJH��LKUHQ�%DXOLFKNHLWHQ��LKUHQ�3OlW]HQ�XQG�6WUD�HQ
LVW�DXI�HLJHQW�POLFKH�:HLVH�*HVFKLFKWH�SUlVHQW��:HQQ�VLFK�GLH�*HVFKLFKWVEHWUDFKWXQJ�QLFKW
QXU�DXI�VFKULIWOLFKH�RGHU�P�QGOLFKH�hEHUOLHIHUXQJHQ�VW�W]W��VR�LVW�GLH�$UFKLWHNWXU�HLQHU�6WDGW
DOV�6LHGOXQJV���:LUWVFKDIWV��XQG�/HEHQVIRUP�YRQ�0HQVFKHQ�¤�GHV�²RLNRV¨�GHU�0HQVFKHQ�¤

HLQ�KLVWRULVFK�HPLQHQWHV�'RNXPHQW¦
�)8&+6�X��02/70$11�����������

6XPPDU\
7KH�QRWLRQ�RI�VSDFH�DV�D�PHGLXP�RI�PHPRU\�LV�QRWKLQJ�XQLTXH�WR�WKH�WZHQW\�ILUVW
FHQWXU\�� $� YDULHW\� RI� PHWKRGV� RI� FRPSDULQJ� UHODWLRQVKLSV� FDQ� EH� HPSOR\HG� WR
LOOXVWUDWH� QRW� RQO\� WKH� FRQWHPSRUDU\� UHOHYDQFH� RI� WKH� LQKHUHQW� LQWHUFRQQHFWLRQV
EHWZHHQ� PHPRU\�KLVWRU\�YLVXDOL]DWLRQ� DQG� SODFH�VSDFH� EXW� DOVR� LWV� KLVWRULFDO
IRXQGDWLRQ�� ,Q� WKLV� HVVD\�� ZH� LQWHQG� WR� HOXFLGDWH� WKH� FRPSOH[LW\� RI� WKHVH
LQWHUFRQQHFWHG� UHODWLRQVKLSV� E\� PHDQV� RI� WZR� FDVH� VWXGLHV�� WKH� ILUVW� EHLQJ� D
¨PHPRULDO©� LQ�.DVVHO��ZKLFK� QRW� RQO\� HPERGLHV� KLVWRULFLW\� LQ� D� SHUSOH[LQJ� DQG
SURYRFDWLYH�ZD\�EXW�DOVR�DOORZV�XV�WR�UHYHDO�VLJQLILFDQW�HOHPHQWV�RI�WKH�JUDPPDU�RI
VWDJHG�SODFHV�RI�PHPRU\��,Q�RXU�VHFRQG�H[DPSOH��WKH�UHGHYHORSHG�¨8QWHUQHXVWDGW©�
D�WRZQ�TXDUWHU�RI�.DVVHO��DQ�DOWHUQDWLYH�ZD\�RI�FRQFHLYLQJ�VSDFH�DV�D�PHGLXP�RI
PHPRU\�FDQ�EH�REVHUYHG��+HUH��PHPRU\�LV� LQWHQGHG�WR�EH�PDGH�DFFHVVLEOH�DV�D
OLYDEOH��H[SHULHQFHDEOH�TXDOLW\�RI�VSDFH��)LQDOO\��EDVHG�RQ�RXU�HPSLULFDO�ILQGLQJV�
ZH�ZLOO�RXWOLQH�D�FRQFHSW�IRU�DFFHVVLQJ�VSDFH�DV�D�PHGLXP�RI�PHPRU\�

� ,QV]HQLHUWH�2UWH�GHU�(ULQQHUXQJ
��� ,UULWDWLRQHQ�LP�5DXP�GHU�(ULQQHUXQJ�¤�hEHU�GDV�(U]lKOHQ�YRQ�*HVFKLFKWHQ
:HU�LQ�.DVVHO�GHQ�+DXSWEDKQKRI�YHUOlVVW��GHQ�HPSIDQJHQ�GLH�:XQGHQ�XQG�7UlXPH
HLQHU� 6WDGW�� 'LH� VFKOLFKWH� 6DFKOLFKNHLW� GHU� LQ� GHQ� ����HU� -DKUHQ� HQWVWDQGHQHQ
%DXWHQ�� GLH� EUHLWH�9HUNHKUVVWUD�H� YRU� GHP�%DKQKRIVYRUSODW]� ¤� EHLGHV� NDQQ� DOV
(U]lKOXQJ�JHOHVHQ�ZHUGHQ��HLQH�(U]lKOXQJ�YRQ�GHQ�=HUVW|UXQJHQ�HLQHU�6WDGW� LP
=ZHLWHQ�:HOWNULHJ�� DEHU� DXFK� YRP� %HP�KHQ� LP� 5DKPHQ� HLQHV� JUR�IOlFKLJHQ�
PRGHUQHQ�3ODQXQJV��XQG�(QWZXUIVNRQ]HSWHV��GHU�6WDGW�ZLHGHU�HLQ�*HVLFKW�]X�JHEHQ
�V��$EE�����
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'LH� EUHLWH� 9HUNHKUVVWUD�H�� GLH� GHQ� %DKQKRIVYRUSODW]� VlXPW�� EHULFKWHW� YRQ� GHP
:XQVFK�� DXV� GHU� ]HUVW|UWHQ� 5HVLGHQ]VWDGW� .DVVHO� GLH� HUVWH� DXWRJHUHFKWH� 6WDGW
'HXWVFKODQGV�]X�PDFKHQ�

6HLW�-XQL������ZLUG�YRU�GHP�+DXSWEDKQKRI�HLQH�DQGHUH�³*HVFKLFKWH¦�HU]lKOW�
(LQ�%UXQQHQ��VHLW�HLQLJHQ�-DKUHQ�EHUHLWV�VWLOOJHOHJW��LVW�YHUlQGHUW�ZRUGHQ��V��$EE�����

'LH�*HVWDOW�GHV�%UXQQHQV�LVW�QRFK�JXW�HUNHQQEDU��'DV�%UXQQHQEHFNHQ�ZXUGH�PLW
(UGH�EHI�OOW�XQG�5DVHQ�ZXUGH�HLQJHVlW��7LHUSODVWLNHQ�VWHKHQ��YRQ�%OXPHQEHHWHQ
HLQJHUDKPW��DXI�ZHL�HQ�6RFNHOQ��GDYRU�VLQG�.UHX]H�DXIJHVWHOOW��'LHVHV�PHUNZ�UGL�
JH�1HEHQHLQDQGHU�DQ�VLFK�YHUWUDXWHU�(OHPHQWH�LVW�HLQ�(QVHPEOH��ZHOFKHV�VLFK�QLFKW
]X�HLQHU�NRKlUHQWHQ�(U]lKOXQJ�]XVDPPHQI�JW��V��$EE�����

$EE�����%OLFN�YRP�+DXSWEDKQKRI�5LFKWXQJ�,QQHQVWDGW

$EE�����(KHPDOLJHU�%UXQQHQ�YRU�GHP�.DVVHOHU�+DXSWEDKQKRI



'HU�5DXP�DOV�0HGLXP�GHU�(ULQQHUXQJ

��'DV�ODWHLQLVFKH�:RUW�I�U�'HQNPDO�PRQXPHQWXP�LVW�DXV�GHQ�:|UWHUQ�PRQHUH�� �PDKQHQ��HULQQHUQ��XQG
PHQV��PHQWLV��'HQNNUDIW��*HGDQNH��6LQQ��]XVDPPHQJHVHW]W��YJO��+8%(5�������������(LQ�'HQNPDO�LP
HQJHUHQ�6LQQ�VWHOOW�HLQ�³EHZX�W�JHVHW]WHV�=HLFKHQ�GDU��GDV�DQ�HLQH�EHVWLPPWH�3HUVRQ�RGHU�HLQ�(UHLJQLV
HULQQHUQ�VROO¦��+XEHU�������������,P�ZHLWHUHQ�6LQQ�NDQQ�MHGHV�2EMHNW�DXV�YHUJDQJHQHU�=HLW�DOV�'HQNPDO
GHILQLHUW�ZHUGHQ��DXFK�ZHQQ�HV�QLFKW�DOV�(ULQQHUXQJVVW�FN�JHVFKDIIHQ�ZXUGH��'DV�0DKQPDO�NDQQ�DOV
HLQH�6RQGHUIRUP�GHV�'HQNPDOV�LP�HQJHUHQ�6LQQ�DQJHVHKHQ�ZHUGHQ��ZHOFKHV�PDKQHQG�DQ�HLQ�KLVWRUL�
VFKHV�(UHLJQLV�HULQQHUW��XP�GLHVH�(ULQQHUXQJ�JHVHOOVFKDIWOLFK�]X�WUDGLHUHQ��(V�VHL�DQJHPHUNW��GDVV�GLH
$QODJH�DP�.DVVHOHU�+DXSWEDKQKRI�ZHGHU�DOV�'HQNPDO�QRFK�DOV�0DKQPDO�DXVJHZLHVHQ�LVW��(UQVW�.DKO�
GHU�GLH�$QODJH�JHVFKDIIHQ�KDW��VSLHOW�YLHOPHKU�PLW�GHU�*UDPPDWLN�GHV�'HPNPDOV�E]Z��GHV�0DKQPDOV�

��

'DV�3RGHVW��DOV�UHDOH�ZLH�DXFK�V\PEROLVFKH�(UK|KXQJ�GHV�'DUJHVWHOOWHQ��OlVVW�VLFK
LQ�9HUELQGXQJ�PLW�GHQ�7LHUSODVWLNHQ�XQG�GHQ�.UHX]HQ�VLFKHUOLFK�DOV�HLQ�'HQNPDO
OHVHQ��'LH�.UHX]H�P|JHQ�GDEHL�QLFKW�XQEHDEVLFKWLJW�DQ�GLH�.ULHJVJUlEHUIHOGHU�I�U
GLH�*HIDOOHQHQ�LP�=ZHLWHQ�:HOWNULHJ�HULQQHUQ�XQG�VSDQQHQ�LQ�GHU�.RPELQDWLRQ�PLW
GHQ�ZHL�HQ�3ODVWLNHQ�GLH�NDWHJRULDOH�2UGQXQJ�GHV�0DKQPDOV��DXI��'RFK�JHUDGH�LP
LUULWLHUHQGHQ�=XVDPPHQWUHIIHQ�GHU�(OHPHQWH�ZHUGHQ�GLH�8QWLHIHQ�LQ�GHU�*UDPPDWLN
HLQHV�0DKQPDOV�PLW�HLQHP�9HUGDFKW�DXIJHODGHQ��+LHU�VWLPPW�HWZDV�QLFKW"�

$EE�����'HWDLO�GHU�$QODJH
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'HU�DXIPHUNVDP�JHZRUGHQH�3DVVDQW�ZLUG�HLQHQ�6FKULWW�²GDUDXI�]X¨�PDFKHQ��XP�DXI
GHQ�DQJHEUDFKWHQ�7DIHOQ�¤�DXFK�JDQ]�LQ�GHU�7UDGLWLRQ�GHV�'HQNPDOV�¤�HWZDV�]XP
$QODVV�XQG�6LQQ�GHU�$QODJH�]X�HUIDKUHQ��V��$EE�����

'HU� 7H[W� DXI� GHQ� 7DIHOQ� YHUPDJ� $PELYDOHQ]HQ� EHLP� %HWUDFKWHU� HKHU� QRFK� ]X
VWHLJHUQ��(LQ�0DKQPDO�¤�-D��DEHU�I�U�7LHUH"���,Q�.DVVHO�VWDUEHQ�LP�=ZHLWHQ�:HOW�
NULHJ�PHKU�DOV��������0HQVFKHQ�¤�XQG�KLHU�VWHKW�HLQ�0DKQPDO�I�U�7LHUH"���8Q�
VFKXOGLJH�7LHUH��XQG�ZDV�LVW�PLW�6FKXOG�XQG�8QVFKXOG�GHU�0HQVFKHQ"���,Q�XQVHUHU
*HVHOOVFKDIW�VLQG�7LHUH�UHFKWOLFK�JHVHKHQ�'LQJH�6DFKHQ��ZDUXP�VROOWH�LKU�7RG�HLQH
0DKQXQJ�I�U�XQV�VHLQ"���,VW�HV�ZLUNOLFK�DEVXUG�GHQ�7LHUHQ�HLQHV�7LHUZDLVHQKHLPV
HLQ�'HQNPDO�]X�VHW]HQ"�,VW�GLHV�HLQH�)UDJH�GHU�:HUWLJNHLW�XQG�:HUWVFKlW]XQJ�LQ
HLQHU�*HVHOOVFKDIW��HLQH�)UDJH�GHU�3HUVSHNWLYH"��

(LQ�]XJHJHEHQHU�0D�HQ�SURYR]LHUHQGHU�2UW��GHVVHQ�$XIJUHLIHQ�HLQHU�WUDGLHUWHQ
)RUPHQVSUDFKH�GHQ�2UW�]X�HLQHP�%LOGVSHQGHU�I�U�GLH�9HUJDQJHQKHLW�XQG�]X�HLQHP
2UW�GHU�(ULQQHUXQJ�ZHUGHQ�OlVVW��+LHU�ZLUG�DXI�GDV�9HUJHVVHQ�XQG�(ULQQHUQ��DXI�GDV
9HUJHVVHQH�XQG�GDV�]X�(ULQQHUQGH�DXIPHUNVDP�JHPDFKW��=XGHP�ZLUG�GLHVH�=HL�
FKHQNHWWH� GXUFK� N�QVWOHULVFKH� 3UDNWLNHQ� JH|IIQHW�� 'LH� .HWWH� GHU� =HLFKHQ� ZLUG
HQWNHWWHW�� LKUH� *OLHGHU� ZHUGHQ� JHORFNHUW�� 6R� JLEW� GLH� %HVFKlIWLJXQJ� PLW� GHP
³0DKQPDO¦�YRP�+DXSWEDKQKRI�GHQ�%OLFN�DXI�HLQH�.XOWXU�GHV�(ULQQHUQV�XQG�GLH
JHVHOOVFKDIWOLFKHQ�hEHUHLQN�QIWH�IUHL��GLH�GHQ�5DXP�DOV�0HGLXP�GHU�(ULQQHUXQJ
KHUYRUEULQJHQ�

'DV�³0DKQPDO¦�HU]lKOW�HLQH�*HVFKLFKWH��GLH�]XU�$XVHLQDQGHUVHW]XQJ�PLW�9HU�
JDQJHQKHLW�RGHU�EHVVHU�9HUJDQJHQKHLWHQ�HLQOlGW��:HOFKHV�VLQG�GLH�*HVFKLFKWHQ�DXV
GHU�8Q]DKO�P|JOLFKHU�*HVFKLFKWHQ��GLH�ZLU�XQV�HU]lKOHQ��XP�VFKOLH�OLFK�GDUDXV�GDV
]X�NRQVWLWXLHUHQ��ZDU�ZLU�DOV�9HUJDQJHQKHLW�EH]HLFKQHQ"

$EE�����7DIHO�GHV�0DKQPDOV
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��

��� 2UWH�GHU�(ULQQHUXQJ�LP�6SLHJHO�GHV�*HJHQZDUWVLQWHUHVVHV�DQ�GHU�9HUJDQJHQ�
KHLW

$VVPDQQ�I�KUW�LQ�LKUHP�:HUN�³(ULQQHUXQJVUlXPH¦�QHEHQ�GHU�6SUDFKH��GHU�6FKULIW�
GHP� %LOG� XQG� GHP�.|USHU� 2UWH� DOV�0HGLHQ� GHU� (ULQQHUXQJ� DQ� XQG� XQWHUVXFKW
³)RUPHQ�XQG�:DQGOXQJHQ�GHV�NXOWXUHOOHQ�*HGlFKWQLVVHV¦��$660$11��������6LH
EHWRQW�� GDVV� 2UWHQ� VHOEVW� ³NHLQ� LPPDQHQWHV� *HGlFKWQLV� LQQHZRKQW¦� �$660$11
������������(LQ�2UW�LVW�NHLQ�6XEMHNW�XQG�VRPLW�DXFK�NHLQ�7UlJHU�GHU�(ULQQHUXQJ�
'DV�(ULQQHUQ�LVW�HLQH�7lWLJNHLW��HLQ�VR]LDOHU�$NW��GHU�%H]LHKXQJ�KHUVWHOOW�]ZLVFKHQ
]HLWOLFKHQ�6FKLFKWHQ��,QVRIHUQ�N|QQHQ�2UWH�LP�+LQEOLFN�DXI�(ULQQHUXQJ�LPPHU�QXU
PHGLDO� JHGDFKW� ZHUGHQ�� GD� VLH� LQ� LKUHU� PDWHULHOOHQ� ([LVWHQ]� DXI� YLHOVFKLFKWLJH
:HLVH� ]ZLVFKHQ� GHQ� =HLWHUIDKUXQJHQ� GHV�0HQVFKHQ� YHUPLWWHOQ�� (ULQQHUXQJ� DOV
7lWLJNHLW� YHUVWDQGHQ� KHL�W� GHPQDFK�� GDVV�ZLU� YRQ�2UWHQ� GHU� (ULQQHUXQJ� QXU� LQ
HLQHP�LQWHQWLRQDOHQ�=XVDPPHQKDQJ�VSUHFKHQ�N|QQHQ��2UWH�GHU�(ULQQHUXQJ�VLQG
2UWH��GLH�LP�+LQEOLFN�DXI�GLH�PHGLDOH�4XDOLWlW�GHV�5DXPHV�LQ�GHU�$EVLFKW�JHVFKDI�
IHQ�ZXUGHQ��(ULQQHUXQJVSUR]HVVH�]X�LQLWLLHUHQ��'RFK�HUVW�GXUFK�GLH�7lWLJNHLW�GHV
0HQVFKHQ�N|QQHQ�VLH�]X�2UWHQ�GHV�(ULQQHUQV�ZHUGHQ��6R�OlVVW�VLFK�GHU�2UW�XP�GHQ
+DXSWEDKQKRI� VHOEVW� DOV� HLQ�2UW� GHV�(ULQQHUQV� OHVHQ�� GHU� MHQVHLWV� HLQHU�$EVLFKW
NROOHNWLYH�(ULQQHUXQJVVFKLFKWHQ�HUUHLFKHQ�NDQQ��,P�8QWHUVFKLHG�GD]X�E�QGHOW�XQG
IRNXVVLHUW�GDV�³0DKQPDO¦�YRU�GHP�+DXSWEDKQKRI�(ULQQHUXQJHQ��*HVFKDIIHQH�2UWH
GHU�(ULQQHUXQJ�ODVVHQ�VLFK�JHVFKLFKWOLFK�ZHLW�]XU�FNYHUIROJHQ��+XEHO�]HLJW�LQ�VHLQHU
*HVFKLFKWH�GHU�'HQNPDOSIOHJH�DXI��ZLH�VLFK�GLH�*HJHQVWlQGH�GHU�(ULQQHUXQJ�LP
/DXIH�GHU�-DKUKXQGHUWH�YHUVFKLHEHQ�XQG�ZLH�LP�����-DKUKXQGHUW�GLH�'HQNPDOSIOHJH
HLQHQ�HQRUPHQ�$XIVFKZXQJ�HUOHEW��YJO��+8%(5�������XQG�HLQH�VWDDWOLFK�RUJDQLVLHU�
WH�³9HUZDOWXQJ�GHU�*HVFKLFKWH¦��63(,7.$03�������HQWVWHKW��:HQQ�)RXFDXOW�GDV����
-DKUKXQGHUW�DOV�GDV�-DKUKXQGHUW�GHU�*HVFKLFKWH�EHVFKUHLEW��YJO��)28&$8/7�������
GDQQ�LVW�GDPLW�QLFKW�QXU�HLQ�KHUDXVJHKREHQHV�,QWHUHVVH�DQ�JHVFKLFKWOLFKHP�'HQNHQ�
VRQGHUQ�DXFK�DQ�GHU�6HOEVWYHURUWXQJ�GHU�6XEMHNWH�XQG�HLQHU�*HVHOOVFKDIW�LQ�HLQHP
NXOWXUKLVWRULVFKHQ�.RQWH[W�]X�HUNHQQHQ��/LSS�VFKUHLEW��GDVV�LPPHU�³HLQ�VSH]LILVFKHV
*HJHQZDUWVLQWHUHVVH�DQ�GHU�9HUJDQJHQKHLW�HUNDQQW�ZLUG¦��/,33�������������6ROFKH
,QWHUHVVHQ� N|QQHQ� VLFK� YHUVFKLHEHQ�� GD� VLH� QLFKW� DXV� GHQ�'LQJHQ� RGHU� GHQ� (U�
HLJQLVVHQ� VHOEVW� HUNOlUEDU� VLQG�� 'DV� *HJHQZDUWVLQWHUHVVH� LVW� HLQJHEHWWHW� LQ� GLH
'LVNXUVH� HLQHU�*HVHOOVFKDIW�� GLH� LPPHU� DQGHUH�*HJHQVWlQGH� NROOHNWLYHU� (ULQQH�
UXQJVDUEHLW�KHUYRUEULQJHQ��'DPLW�YHUOLHUW� VLFK�GHU�REMHNWLYH�7DWEHVWDQG�GHU�*H�
VFKLFKWH�¤�*HVFKLFKWH�ZLUG�]XU�³HU]lKOWHQ�=HLW¦��5,&¢85�������

(ULQQHUQ�NDQQ�DOV�HLQ�9RUJDQJ�YHUVWDQGHQ�ZHUGHQ��EHL�GHP�³2EMHNWH�HULQQHUQG
LQ�GHQ�%HUHLFK�GHV�YRQ�GHU�]HLWJHQ|VVLVFKHQ�*HVHOOVFKDIW�VHOEVW�(UIDKUHQHQ¦��&$�
9,(=(/�����������JHUXIHQ�ZHUGHQ��'DEHL�HUZHLVHQ�VLFK�(ULQQHUXQJVRUWH�VWHWV�DOV
VHOHNWLYH� =XJULIIH� DXI� 9HUJDQJHQKHLW�� ,Q� XQVHUHP� %HLVSLHO� ZLUG� GLHV� GHXWOLFK�
:RUDQ�VROO�HULQQHUW�ZHUGHQ"�'DV�³0DKQPDO¦�HULQQHUW�DQ�7LHUH��GLH� LP�=ZHLWHQ
:HOWNULHJ�JHW|WHW�ZXUGHQ��'LHVH�H[SRQLHUWH�6WHOOXQJ�GHU�7LHUH� OlVVW�XQV�VWXW]HQ�
VLQG� GHQQ�7LHUH� HLQHV�.DVVHOHU�7LHUZDLVHQKHLPV� HLQH�(U]lKOXQJ�ZHUW"� 6ROO� GDV
*HGHQNHQ�DQ�GLH�JHW|WHWHQ�7LHUH�HLQHQ�3ODW]�LP�NROOHNWLYHQ�%HVWDQG�JHVHOOVFKDIWOL�
FKHU�(ULQQHUXQJ�EHDQVSUXFKHQ"

'LH�*HVFKLFKWH��GLH�HU]lKOW�ZLUG��U�WWHOW�DQ�GHU�(UZDUWXQJVKDOWXQJ�DQ�HLQ�0DKQ�
PDO�I�U�GHQ�=ZHLWHQ�:HOWNULHJ��ZLH�DXFK�DQ�GHU�6LFKWZHLVH�DXI�GLH�9HUJDQJHQKHLW
GHU� 6WDGW�� 8QVHU� 6HOEVWYHUVWlQGQLV� XQG� GLH� 6HOEVW�9HUVWlQGOLFKNHLW� YRQ� (ULQQH�
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UXQJVSUD[LV��GDV�KHL�W��GLH�9HUWUDXWKHLW�XQG�WU�JHULVFKH�*HZRKQKHLW��GLH�VLFK�KLQWHU
VR]LDOHQ� 5LWXDOLVLHUXQJHQ� YHUVWHFNW�� ZHUGHQ� DXI� SURYR]LHUHQGH� $UW� XQG� :HLVH
DXIJHGHFNW�XQG�LQ�)UDJH�JHVWHOOW��6R�PDFKW�.DKOV�³0DKQPDO¦�GLH�(ULQQHUXQJVSUD[LV
DOV�(ULQQHUXQJVNXOWXU�GHXWOLFK�XQG�YHUZHLVW�DXI�GLH�NXOWXUHOOH�3UD[LV�GHV�(U]lKOHQV�
6R]LDOH� (ULQQHUXQJ� OHEW� JHUDGH� GXUFK� GDV� (U]lKOHQ� PLW� 6SUDFKH�� 6FKULIW�� %LOG�
.|USHU��2UW��(ULQQHUXQJ�LVW�GDKHU��JOHLFK�LQ�ZHOFKHU�PHGLDOHQ�$UW�VLH�XQV�JHJHQ�
�EHUWULWW��PLW�GHP�1DUUDWLY�XQG�GHP�:LVVHQ�HLQHU�*HVHOOVFKDIW�YHUEXQGHQ�

��� 'HU�5DXP�GHU�(ULQQHUXQJ�XQG�GHU�²2UW¨�GHV�6SUHFKHQV
:HQQ�ZLU�GHQ�2UW�DOV�ORNDOH�(LQKHLW��DOV�WHUULWRULDOHV�*HELOGH�YHUVWHKHQ��GHQ�5DXP
KLQJHJHQ�LP�6LQQH�/HIHEYUHV��YJO��/()(%95(�����������DOV�VR]LDOHV�3URGXNW��GHU
VLFK�QXU�LQ�GHU�9HUQHW]XQJ�XQG�6SDQQXQJ�DXV�PDWHULHOOHU�3UD[LV��9RUVWHOOXQJ�XQG
,QWHQWLRQ� XQG� HUOHEWHU� XQG� JHOHEWHU� (UIDKUXQJ� UHDOLVLHUW�� VR� VWR�HQ�ZLU� DXI� HLQH
ZHLWHUH� LQWHUHVVDQWH� 6FKLFKWXQJ��:DV� LVW� GHP�2UW� DQJHPHVVHQ"�:HOFKH�5lXPH
G�UIHQ�GHQ�2UW��EHUODJHUQ��LKQ�EHVHW]HQ"�'HU�+DXSWEDKQKRI�LVW�HLQ�2UW��DQ�GHP�GLH
]HUVW|UHULVFKHQ�)ROJHQ�GHV�=ZHLWHQ�:HOWNULHJV�PDWHULHOO�VLFKWEDU�VLQG��$XFK�OLH�H
GLHVHU�2UW�JDQ]�DQGHUH�*HVFKLFKWHQ�]X��]�%��GLH�*HVFKLFKWH�YRQ�GHQ�1DWLRQDOVR]LD�
OLVWHQ�� GLH� YRP� +DXSWEDKQKRI� �EHU� GLH� .|OQLVFKH� 6WUD�H� ]XP� )ULHGULFKVSODW]
PDUVFKLHUWHQ�XQG�LQ�GHU�*DXKDXSWVWDGW�.DVVHO�LKUH�$XIPlUVFKH�XQG�3DUDGHQ�DEKLHO�
WHQ�� 2GHU� GLH� *HVFKLFKWH� YRP� %XQNHU� XQWHU� GHP� +DXSWEDKQKRI�� LQ� GHP� YLHOH
(LQZRKQHU�.DVVHOV�GDV�%RPEDUGHPHQW��EHUOHEWHQ��DEHU�DXFK�YLHOH�VWDUEHQ�

,Q�GLHVHP�.RQWH[W�HUVFKHLQW�GLH�*HVFKLFKWH�YRQ�GHQ�7LHUHQ�HLQHV�7LHUZDLVHQ�
KHLPV�EDQDO��(V�PDJ��EHUUDVFKHQ��GDVV�YRU�HLQHP�+DXSWEDKQKRI�HLQ�VROFK�HLJHQZLO�
OLJHV� ³0DKQPDO¦� P|JOLFK� LVW�� 6FKOLH�OLFK� VLQG� GLH� %DKQK|IH�� ZLH� YRQ� *HUNDQ
GRNXPHQWLHUW��2UWH�DQ�GHQHQ�V\PEROLVFKHV�.DSLWDO�JHKlXIW�ZXUGH��YJO��921�*(5�
.$1� ������ ����� 6LH�ZDUHQ� LP����� -DKUKXQGHUW� ,NRQHQ�GHU�*HVFKZLQGLJNHLW�� GHU
hEHUZLQGXQJ�GHU�'LVWDQ]�XQG�GDPLW�GHU�0RGHUQLWlW��6LH�ZXUGHQ�DOV�UHSUlVHQWDWLYH
2UWH�KHUYRUJHEUDFKW��GLH�GHQ�)UHPGHQ�HPSIDQJHQ�XQG�YRQ�GHU�³([]HOOHQ]¦��+(/'
�����������GHU�*UR�VWDGW�]HXJHQ�VROOWHQ��.DQQ�HLQH�6WDGW�LKUH�%HVXFKHU�PLW�HLQHP
VROFKHQ�³0DKQPDO¦�HPSIDQJHQ"

+LHU]X�LVW�DQ]XPHUNHQ��GDVV�GHU�+DXSWEDKQKRI�LQ�.DVVHO�GXUFK�GHQ�%DX�GHV�,&(�
%DKQKRIV�:LOKHOPVK|KH��������VHLQH�6WHOOXQJ�DOV�YHUNHKUVWHFKQLVFK�ZLFKWLJVWHU
%DKQKRI�.DVVHOV� OlQJVW� HLQJHE��W�KDW��'LH�+HUDEVHW]XQJ�GHV�%DKQKRIV� DXI�GHQ
5HJLRQDOYHUNHKU�ZXUGH�GXUFK�HLQH�8PQXW]XQJ�GHV�%DKQKRIV�]XP�.XOWXUEDKQKRI
NRPSHQVLHUW��'HU�+DXSWEDKQKRI� LVW� DOV�2UW� LQ� GHQ�5DXP�NXOWXUHOOHU� XQG� N�QVW�
OHULVFKHU�3UDNWLNHQ�HLQJHI�JW�ZRUGHQ��6R�KDEHQ�DXI�GHP�9RUSODW]�EHUHLWV�LQ�GHQ
����HU� -DKUHQ� ]ZHL� ZHLWHUH� .XQVWZHUNH� LKUHQ� 3ODW]� JHIXQGHQ�� .DKOV� 3ODVWLNHQ
VWHKHQ�LQ�GLUHNWHU�1DFKEDUVFKDIW�]X�-RQDWKDQ�%RURIVN\V�0DQ�ZDONLQJ�WR�WKH�VN\�
HLQHU�6NXOSWXU��GLH�QDFK�GHU�GRFXPHQWD�,;��������YRQ�GHU�6WDGW�HUZRUEHQ�XQG�YRU
GHP�.XOWXUEDKQKRI�DXIJHVWHOOW�ZXUGH��V��$EE������6HLW������VWHKW�DXI�GHP�%DKQ�
KRIVYRUSODW]�QRFK�HLQH�ZHLWHUH�$X�HQVNXOSWXU��I�U�GLH�GHU�&DUWRRQLVW��$XWRU�XQG
'UHKEXFKDXWRU�(UQVW�.DKO�YHUDQWZRUWOLFK�]HLFKQHW��'LH�6NXOSWXU�WUlJW�GHQ�EH]HLFK�
QHQGHQ�7LWHO�'LH�%UDXW�GHV�0DXUHUV��'LH�QDFK�$QJDEHQ�GHV�.�QVWOHUV�³HURWLVFKH
6WHLQVNXOSWXU¦��YJO��,17(51(748(//(����LVW�HLQ�]ZHL�0HWHU�KRKHU�%ORFN�DXV�.DON�
VDQGVWHLQ��GHU�PLW�HLQHU�YHUWLNDOHQ�gIIQXQJ�YHUVHKHQ�LVW��V��$EE�����
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'HU�+DXSWEDKQKRI�.XOWXUEDKQKRI�� DQ� GHP�X�D�� GLH�&DULFDWXUD�� GLH� ³*DOHULH� I�U
NRPLVFKH�.XQVW¦��LKUHQ�6LW]�KDW��LVW�]X�HLQHP�2UW�JHZRUGHQ��DQ�GHP�.�QVWOHULVFK�
.UHDWLYHV�XQG�DXFK�3URYRNDWLYHV�LP�|IIHQWOLFKHQ�5DXP�GXUFKDXV�HUZDUWEDU�VLQG�
0DJ�VHLQ��GDVV�GLH�3URYRNDWLRQ�.DKOV�LQ�GLHVHQ�.RQWH[W�DN]HSWLHUW�XQG�GLVNXWLHUW
ZLUG�
��� 'DV�(ULQQHUQ�DOV�9HUJHJHQZlUWLJXQJ
0HQVFKOLFKH� (UIDKUXQJ� LVW� HQJ� PLW� 5DXPHUIDKUXQJ� XQG� (ULQQHUXQJ� YHUNQ�SIW�
9HUIROJHQ�ZLU�GLH�)UDJH�GHU�(ULQQHUXQJ�LP�0HGLXP�GHV�5DXPHV��VR�HQW]LHKW�VLFK
MHGRFK� EHUHLWV� GHU� %HJULII� GHU� (ULQQHUXQJ� HLQHU� HLQGHXWLJHQ� %HVWLPPXQJ��:LOO
XQWHUVFKHLGHW� ]ZHL�)RUPHQ�GHV�(ULQQHUQV� LP�+LQEOLFN� DXI�2UWH�� GLH� GLUHNWH�(U�
LQQHUXQJ�XQG�GLH� LQGLUHNWH�(ULQQHUXQJ� �YJO��:,//� ���������I����'LH�GLUHNWH�(U�
LQQHUXQJ�EH]LHKW�VLFK�DXI�VHOEVW�(UOHEWHV��LQ�GHU�)RUP�YRQ�²LFK�HULQQHUH�PLFK�DQ
HLQHQ�2UW�RGHU�HLQ�$UWHIDNW¨�RGHU�²HLQ�2UW�RGHU�HLQ�$UWHIDNW�HULQQHUW�PLFK�DQ�HLQH
EHVWLPPWH�(UIDKUXQJ�RGHU�%HJHEHQKHLW¨� RGHU� DXFK� ²GLHVHU�2UW� HULQQHUW�PLFK� DQ
HLQHQ�DQGHUHQ�2UW¨��hEHU�GLHVH�$UW�GHV�(ULQQHUQV�JUHLIHQ�ZLU�DXI�XQVHUH�ELRJUDSKL�
VFKHQ�(UIDKUXQJHQ�]XU�FN�XQG�UHNRQVWUXLHUHQ�9HUJDQJHQKHLW��LQGHP�ZLU�VLH�PLW�GHU
*HJHQZDUW�LQ�%H]LHKXQJ�VHW]HQ�

2UWH�GHU�(ULQQHUXQJ�ULFKWHQ�VLFK�LP�*HJHQVDW]�]XU�GLUHNWHQ�(ULQQHUXQJ�LQ�GHU
5HJHO�DXI�KLVWRULVFKH�6LWXDWLRQHQ�XQG�%HJHEHQKHLWHQ�XQG�QLFKW�DXI�VHOEVW�(UOHEWHV�
=XPLQGHVW�VWHKW�GDV�VHOEVW�(UOHEWH��]�%��GLH�HLJHQH�(UIDKUXQJ�GHV�=ZHLWHQ�:HOW�

$EE�� ��� �� XQG� (UQVW� .DKOV
'LH�%UDXW�GHV�0DXUHUV

$EE�����²1DFKEDUQ¨�GHV�³0DKQPDOV¦��-RQDWKDQ
%RURIVN\V�0DQ�ZDONLQJ�WR�WKH�VN\��
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NULHJHV�LQ�.DVVHO��LP�5DKPHQ�GHV�2UWHV�GHU�(ULQQHUXQJ�QLFKW�DQ�SULPlUHU�6WHOOH�
9LHOPHKU�ZLUG�HLQ�JHVHOOVFKDIWOLFKHU�$NW�GHV�*HGHQNHQV�SURGX]LHUW��,QVRIHUQ�LVW�GLH
LQGLUHNWH�(ULQQHUXQJ� QLFKW� DQ� GDV� VHOEVW� (UOHEWH� JHEXQGHQ�� VRQGHUQ� DQ�:LVVHQ�
³'LHVHV�:LVVHQ�LVW�QLFKW�7HLO�GHU�JHOHEWHQ�SHUV|QOLFKHQ�(UIDKUXQJ��VRQGHUQ�NDQQ
QXU� GXUFK� PHQWDOH� %H]XJQDKPH� DNWLYLHUW� ZHUGHQ¦� �6&+$592*(/� ������ �����
9HUJDQJHQKHLW�ZLUG�QLFKW�GHP�(LQ]HOQHQ��EHUODVVHQ��VRQGHUQ�LVW�EHUHLWV�JHGHXWHW�
YRUJHGHXWHW��LQWHUSUHWLHUW�XQG�ZLUG�LQ�HLQHU�YRUGHILQLHUWHQ�)RUP�GHP�%HWUDFKWHU�DOV
(ULQQHUXQJVDQJHERW�GDUJHERWHQ��'DKHU�YHUVWHKW�+LPPHOPDQQ�GLH�HLJHQH�(UIDKUXQJ
XQG�GLH�NRQNUHWLVLHUWH�IUHPGH�(UIDKUXQJ�DOV�NDWHJRULDO�GLIIHUHQWH�.DWHJRULHQ��YJO�
+,00(/0$11������������$OOHUGLQJV�N|QQHQ�]ZLVFKHQ�GLHVHQ�.DWHJRULHQ�GXUFKDXV
hEHUVFKQHLGXQJHQ�DXIWUHWHQ��ZLH�LP�QDFKIROJHQGHQ�%HLVSLHO�]XU�.DVVHOHU�8QWHU�
QHXVWDGW�GHXWOLFK�ZHUGHQ�ZLUG�

(ULQQHUXQJ� LVW� DQ�9HUJDQJHQKHLWHQ� JHNQ�SIW�� 'DEHL� HUVFKHLQW�9HUJDQJHQKHLW
QLFKW� DOV� HLQH� UHDOH� RGHU� FKURQRORJLVLHUEDUH� 6DPPOXQJ� YRQ� *HZHVHQHP�� 'DV
(ULQQHUQ�LVW�HLQ�$NW�GHV�$NWXDOLVLHUHQV�YRQ�9HUJDQJHQKHLW��³'LH�9HUJDQJHQKHLW�LVW
LPPHU�QHX��6LH�YHUlQGHUW�VLFK�GDXHUQG��ZLH�GDV�/HEHQ�IRUWVFKUHLWHW��7HLOH�YRQ�LKU�
GLH�LQ�9HUJHVVHQKHLW�YHUVXQNHQ�HUVFKHLQHQ��WDXFKHQ�ZLHGHU�DXI��DQGHUH�ZLHGHUXP
YHUVLQNHQ��ZHLO�VLH�ZHQLJHU�ZLFKWLJ�VLQG¦��69(92�]LW�Q��$660$11�����������

6RPLW�NDQQ�GDV�(ULQQHUQ�QLFKW�DOV�HWZDV�YHUVWDQGHQ�ZHUGHQ��GDV�JHVFKLHKW�RGHU
DEOlXIW��'DV�$NWXDOLVLHUHQ�YRQ�9HUJDQJHQKHLW�LVW�HLQ�DNWLYHU�3UR]HVV��'DV�NROOHNWLYH
ZLH� GDV� SHUVRQDOH� *HGlFKWQLV� VLQG�9HUlQGHUXQJHQ� XQWHUZRUIHQ�� 'HU� NROOHNWLYH
%HZXVVWVHLQVEHVWDQG�LVW�VHOEVW�7HLO�HLQHU�NXOWXUHOOHQ�3UD[LV��GHU�(ULQQHUXQJVNXOWXU
HLQHU�*HVHOOVFKDIW�

'HU�%HJULII�GHV�NROOHNWLYHQ�*HGlFKWQLVVHV�LVW�GDEHL�GXUFKDXV�QLFKW�XQSUREOHPD�
WLVFK�� &DYLH]HO� EH]HLFKQHW� GLH� 9RUVWHOOXQJ� YRQ� GHU� ([LVWHQ]� HLQHV� NROOHNWLYHQ
*HGlFKWQLVVHV�DOV�³JUXSSHQ��XQG�JHQHUDWLRQVJHEXQGHQH�)LNWLRQHQ�XQG�+LOIVNRQ�
VWUXNWLRQHQ��0DQ�EHGLHQW�VLFK�GLHVHU�.DWHJRULHQ�XQG��EHUVLHKW�GDEHL�JHUQH��GDVV
PDQ�VLFK�LKUH�,QKDOWH�LQ�VWHWV�HUQHXHUWHU�,QWHUSUHWDWLRQ�]XUHFKWJHOHJW�KDW�XQG�DXV
EHVWLPPWHQ�*U�QGHQ�EHVFKZ|UW¦��&$9,(=(/�����������

+DOEZDFKV� KDW� HLQH� SRODULVLHUHQGH� XQG� DXVVFKOLH�HQGH� .RQWUDVWLHUXQJ� YRQ
LQGLYLGXHOOHP�XQG�NROOHNWLYHP�*HGlFKWQLV� YHUPLHGHQ� �YJO��+$/%:$&+6� ������
%HLGH�)RUPHQ�VWHKHQ�LQ�GLUHNWHU�%H]LHKXQJ�XQG�EHGLQJHQ�VLFK�JHJHQVHLWLJ��$VV�
PDQQ�IROJW�VHLQHU�$UJXPHQWDWLRQ��³-HGHV�LQGLYLGXHOOH�*HGlFKWQLV�NRQVWLWXLHUW�VLFK
LQ�GHU�.RPPXQLNDWLRQ�PLW�DQGHUHQ��'LHVH�DQGHUHQ�VLQG�DEHU�NHLQH�EHOLHELJH�0HQ�
JH�� VRQGHUQ�*UXSSHQ��GLH�HLQ�%LOG�RGHU�HLQHQ�%HJULII�YRQ�VLFK� VHOEVW��G�K�� LKUHU
(LQKHLW�XQG�(LJHQDUW�KDEHQ�XQG�GLHV�DXI�HLQ�%HZXVVWVHLQ�JHPHLQVDPHU�9HUJDQJHQ�
KHLW�VW�W]HQ¦��$660$11�����������

,Q�LKUHU�VR]LDOHQ�6WUXNWXULHUWKHLW�VLQG�GLH�9RUVWHOOXQJHQ�HLQHV�NROOHNWLYHQ�XQG
LQGLYLGXHOOHQ�*HGlFKWQLVVHV�VLFKHUOLFK�KLOIUHLFKH�%HJOHLWHU�I�U�HLQHQ�GLIIHUHQ]LHUHQ�
GHQ�%OLFN��8QG�GLHV�EHVRQGHUV� I�U�GDV� IROJHQGH�%HLVSLHO�� LQ�GHU�.DVVOHU�8QWHU�
QHXVWDGW� ZXUGH� XQG� ZLUG� YHUVXFKW�� LQGLYLGXHOOH� (ULQQHUXQJ� XQG� NROOHNWLYH� (U�
LQQHUXQJ�HUOHEEDU�]X�PDFKHQ��9HUNODPPHUW�ZHUGHQ�)UDJHQ�GHU�(ULQQHUXQJ�GDULQ
PLW�)UDJHQ�GHU�,GHQWLWlW�
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� (ULQQHUXQJ�XQG�,GHQWLWlW�DOV�3URGXNWLRQVZHLVHQ�GHV�5DXPHV�¤�GLH�QHXH
8QWHUQHXVWDGW�LQ�.DVVHO

��� 'LH�QHXH�8QWHUQHXVWDGW�LQ�.DVVHO�¤�HLQ�2UW�HUOHEEDUHQ�(ULQQHUQV"
'LH�8QWHUQHXVWDGW�LP�-DKU������
'DVV� LQ�.DVVHO� QXU�ZHQLJH� KXQGHUW�0HWHU� HQWIHUQW� YRQ� GHU� ,QQHQVWDGW� HLQ� WHLOV
JHVFKRWWHUWHU��WHLOV�YRQ�VSRQWDQHU�9HJHWDWLRQ��EHUZDFKVHQHU�JUR�HU�3ODW]�OLHJW��PDJ
VWDGW|NRQRPLVFK� JHVHKHQ� YHUZXQGHUQ�� $OV� LQQHQVWDGWQDKHU� 3DUNSODW]� JHQXW]W�
ILQGHQ�KLHU�DE�XQG�]X�)ORKPlUNWH�XQG�0HVVHQ�VWDWW��V��$EE�����

'LH�6WXPPKHLW�GLHVHV�6FKRWWHUSODW]HV�EUHFKHQ�GLH�lOWHUHQ�(LQZRKQHU�.DVVHOV��ZHQQ
VLH�LKQ�DOV�HLQHQ�2UW�EHVFKUHLEHQ��GHU�YRU�GHP�=ZHLWHQ�:HOWNULHJ�YRQ�YLHOHQ�0HQ�
VFKHQ�EHZRKQW�ZDU��,Q�LKUHQ�(U]lKOXQJHQ�ZLUG�GHU�3ODW]�ZLHGHU�OHEHQGLJ��+LHU�ZDU
GDV� =HQWUXP� GHU� DOWHQ� 8QWHUQHXVWDGW�� GLFKW� EHEDXW� ZDU� HV� ULQJVXP�� PDQ� KDWWH
GDPDOV�GLH�K|FKVWH�(LQZRKQHUGLFKWH�DOOHU�.DVVHOHU�6WDGWWHLOH��V��$EE�����

$EE�����'LH�8QWHUQHXVWDGW�YRU�GHU�%HEDXXQJ�� 4XHOOH��6WDGW�.DVVHO

$EE�����%OLFN��EHU�GLH�)XOGD�DXI�GLH�DOWH�8QWHUQHXVWDGW�� 4XHOOH��6WDGW�.DVVHO
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'HP�6FKRWWHUSODW]�VLHKW�PDQ�GLHVH�*HVFKLFKWOLFKNHLW�QLFKW�DQ��VLQG�GRFK�GLH�6SOLWWHU
GHU�9HUJDQJHQKHLW�XQG�GLH�5HVWH�GHU�8QWHUQHXVWDGW�XQWHU�GHU�6FKRWWHUGHFNH�GHV
3ODW]HV�YHUJUDEHQ��'LH�2EHUIOlFKH�ZXUGH�DE��XQG�DXIJHUlXPW�XQG�VR�ILQGHW�VLFK�DQ
0DWHULHOOHP�QXU�ZHQLJ��ZRUDQ�VLFK�(ULQQHUXQJ�IHVWKDOWHQ�NDQQ��(LQLJH�DOWH�0DXHU�
UHVWH�]HXJHQ�GDYRQ��GDVV�KLHU�HLQPDO�HLQ�DQGHUHU�2UW�JHZHVHQ�VHLQ�PXVV��HLQ�2UW�
GHU�QXQ�]XP�=HLFKHQ�GHV�9HUOXVWHV�XQG�GHU�$EZHVHQKHLW�JHZRUGHQ�LVW��8QVHU�%OLFN
DXI�GDV�$EZHVHQGH��GDV�ZLU�OHLFKW�LQ�XQVHUHU�=XZHQGXQJ�]XP�$QZHVHQGHQ�DXV�
EOHQGHQ��ZLUG� ELV� LQ� GLH� ����HU� -DKUH� QLFKW� GXUFK�1HXHV�� GXUFK�PDWHULHOOH� XQG
VR]LDOH� hEHUIRUPXQJHQ� YHUVWHOOW� XQG� XQVLFKWEDU� JHPDFKW�� 'LH� YHUVFKZXQGHQH
8QWHUQHXVWDGW� EOHLEW� VLFKWEDU�� JOHLFK� HLQHU�:XQGH� LP�6WDGWJHELHW�� GLH� QLFKW� JH�
VFKORVVHQ� LVW��'HU�6FKRWWHUSODW]� HULQQHUW� DOV� ²/HHUVWHOOH¨� DQ�GLH�%RPEHQQDFKW� LQ
.DVVHO�YRP�2NWREHU������

,Q�GHQ�����HU�-DKUHQ�ZLUG�GLH�8QWHUQHXVWDGW�LQ�.DVVHO�]X�HLQHP�*HJHQVWDQG�GHU
|IIHQWOLFKHQ�$XIPHUNVDPNHLW� XQG� GHV� VWDGWSODQHULVFKHQ� ,QWHUHVVHV��1DFK� YLHOHQ
'LVNXVVLRQHQ�XQG�PHKUHUHQ�:RUNVKRSV�NRPPW�PDQ�]XP�(UJHEQLV��GDVV�GLH�QHXH
8QWHUQHXVWDGW�HLQ�2UW�ZHUGHQ�VROO��DQ�GHP�*HVFKLFKWH�HUIDKUEDU� LVW� �YJO��0$*,�
675$7�'(5�67$'7�.$66(/��������$OOHUGLQJV�VROOWH�NHLQ�PXVHDOHU��KLVWRULVLHUHQGHU
2UW�HQWVWHKHQ��'LH�9HUNQ�SIXQJ�GHU�VWlGWLVFKHQ�9HUJDQJHQKHLW�PLW�GHU�*HJHQZDUW
ZXUGH�XQWHU�GHP�%HJULII�GHU�³NULWLVFKHQ�5HNRQVWUXNWLRQ¦�]XVDPPHQJHIDVVW�XQG�ZLH
IROJW�HUOlXWHUW��³(V�JHKW�QLFKW�GDUXP�GLH�6WDGW�¤�RGHU�HLQHQ�7HLO�GHU�6WDGW�¤�ZLHGHU
VR�]X�HUULFKWHQ��ZLH�HV�HLQPDO�ZDU��VRQGHUQ�GDUXP��VWlGWLVFKH�5lXPH��GLH�HLQ�DOWHV
6WDGW]HQWUXP�DXVPDFKHQ��VLFK�ZLHGHU�DQ]XHLJQHQ��'DV�LVW�XQDEKlQJLJ�YRQ�)DFK�
ZHUN��GDV�LVW�XQDEKlQJLJ�YRQ�*LHEHOQ�XQG�2UQDPHQWHQ��HV�NRPPW�HLQIDFK�GDUDXI
DQ��]HQWUDOH�(UIDKUXQJHQ�HLQHU�GLFKWHQ�DOWHQ�6WDGW���ZLHGHU�HUOHEEDU�]X�PDFKHQ¦
�+2))0$11�$;7+(/0�����D������

,Q�GHU�8QWHUQHXVWDGW�JLEW�HV�NHLQH�'HQNPlOHU��9LHOPHKU�ZXUGH�GLH�8QWHUQHXVWDGW
PLW� YHUVFKLHGHQHQ� PDWHULHOOHQ� XQG� LGHHOOHQ� (ULQQHUXQJVVFKLFKWHQ� GXUFK]RJHQ�
³6LFK�DOOWlJOLFK�LQ�GHU�6WDGW�]X�EHZHJHQ��LVW�HLQ�$XIVXFKHQ�GHV�,QQHUHQ��GHU�6WDGW
GHU�(ULQQHUXQJ��LP�$X�HQ��XQG�HLQH�8PZDQGOXQJ�YRQ�bX�HUHP��6WDGW�XQG�/DQG�
VFKDIW�� LQ� ,QQHUHV��'DV� LVW�GLH�JHZ|KQOLFKH�2ULHQWLHUXQJ��QDFK�GHU�6HLWH�GHU�(U�
LQQHUXQJ�GDV�%HZXVVWVHLQ�GHU�HLJQHQ�/HEHQVJHVFKLFKWH��QDFK�GHU�6HLWH�GHU�6WDGW

$EE�����%OLFN��EHU�GLH�)XOGD�]XU�QHXHQ�8QWHUQHXVWDGW
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GDV�8PJHKHQ�PLW�HLQHU�GXUFK�XQG�GXUFK�VR]LDOHQ��]HLWOLFK�JHVFKLFKWHWHQ�5lXPOLFK�
NHLW¦��+2))0$11�$;7+(/0�����E�������

.ROOHNWLYHV� XQG� LQGLYLGXHOOHV� (ULQQHUQ� VROOHQ� VLFK� LQ� )RUP� YRQ� 9HUQHW]XQJ
JHJHQVHLWLJ�HUP|JOLFKHQ��VWHLJHUQ�XQG�GXUFKGULQJHQ��=LHO�LVW�GLH�³NXOWXUHOOH�$XVHLQ�
DQGHUVHW]XQJ�XQG�,GHQWLILNDWLRQ�PLW�GHP�6WDGWWHLO�XQG�GHU�6WDGW¦��/h%.(�X��086�
6(/������� ���� ]X� I|UGHUQ��'DEHL�ZLUG� GLH� )UDJH� GHV� (ULQQHUQV� DOV�4XDOLWlW� GHV
5DXPHV�LQ�HQJHU�%H]LHKXQJ�]X�)UDJHQ�GHU�,GHQWLWlW�JHI�KUW�¤�HLQ�=XVDPPHQKDQJ�
GHU�LP�)ROJHQGHQ�GLH�/HLWDFKVH�I�U�GLH�%HWUDFKWXQJ�GHU�QHXHQ�8QWHUQHXVWDGW�LVW�
��� 2ULHQWLHUXQJ�DQ�XQG�LQ�GHU�6WUXNWXU�GHU�PLWWHOHXURSlLVFKHQ�6WDGW�¤�GHU�UHNRQ�

VWUXLHUWH�6WDGWJUXQGULVV
0DQ�NDQQ�VLFK�LPPHU�DXV�YHUVFKLHGHQHQ�3HUVSHNWLYHQ�HLQHP�2UW�QlKHUQ��'HU�%OLFN
YRQ�REHQ�VROO�XQV�LQ�GLH�/DJH�YHUVHW]HQ��HWZDV�VLFKWEDU�ZHUGHQ�]X�ODVVHQ��ZDV�I�U
GLH�JHZ|KQOLFKHQ�%HQXW]HU�GHU�6WDGW�XQVLFKWEDU�EOHLEW��)�U�MHPDQGHQ��GHU�LQ�GDV
HLQGHXWLJH�XQG�]LHOJHULFKWHWH�*HVFKlIW�GHV�$OOWDJV�HLQJHEXQGHQ�LVW��GHU�GXUFK�GLH
6WDGW� IODQLHUW� RGHU� VLH� GXUFKTXHUW�� GHP� EOHLEW� GLHVHU� hEHUEOLFN�� GLH� /RJLN� XQG
6\VWHPDWLN�GHV�VWlGWLVFKHQ�3ODQV��ZHLWJHKHQG�YHUZHKUW��'HU�%OLFN�DXI�GLH�8QWHU�
QHXVWDGW�XQWHUVFKHLGHW�VLFK�YRP�6HLQ�LQ�GLHVHP�6WDGWWHLO��'HQQ�GHU�%OLFN�YRQ�REHQ
YHUZDQGHOW�GLH�6WDGW�³LQ�HLQHQ�7H[W��GHQ�PDQ�YRU�VLFK�XQWHU�GHQ�$XJHQ�KDW¦��'(
&(57($8�������������'DEHL�ZLUG�OHVEDU��GDVV�I�U�GDV�3ODQXQJVNRQ]HSW�GHU�8QWHU�
QHXVWDGW� DXI�HLQHQ�KLVWRULVFKHQ�6WDGWSODQ�]XU�FNJHJULIIHQ�ZXUGH��%HUHLWV� LQ�GHQ
����HU�-DKUHQ�KDWWH�+RIIPDQQ�$[WKHOP�YRUJHVFKODJHQ��GHQ�KLVWRULVFKHQ�*UXQGULVV
GHU�8QWHUQHXVWDGW� DOV�*UXQGODJH� I�U� GHQ�$XIEDX� GHV�6WDGWWHLOV� HLQ]XVHW]HQ�� HLQ
6WDGWWHLO��LQ�GHP�DOWH�+lXVHU�DEJHULVVHQ�RGHU�XPJHEDXW�ZXUGHQ��QHXH�6WUD�HQ]�JH
HQWVWDQGHQ�� 3OlW]H� DQJHOHJW� ZXUGHQ�� 6WlGWLVFKHV�� GDV� GHQ� %HG�UIQLVVHQ� GHU� %H�
ZRKQHU� QLFKW�PHKU� HQWVSUDFK��ZHLO� HV� GXUFK�%HVVHUHV� YHUGUlQJW�ZXUGH��ZHLO� HV
DEJHOHKQW��WDEXLVLHUW�RGHU�LQ�VHLQHU�)XQNWLRQ�KLQIlOOLJ�JHZRUGHQ�ZDU��VLFK�ZDQGHOWH
RGHU�YHUVFKZDQG�

'DV�=LHO�ZDU�³]HQWUDOH�(UIDKUXQJHQ�HLQHU�GLFKWHQ�DOWHQ�6WDGW��]�%��HQJH�3OlW]H�
DEPH�EDUH�(QWIHUQXQJHQ��)X�OlXILJNHLW��1lKH�ZLHGHU�HUOHEEDU�XQG�EHQXW]EDU�]X
PDFKHQ��$OVR�NHLQH�5�FNNHKU�]XP�0LWWHODOWHU��NHLQH�5�FNNHKU�DXFK�]XP�$UPH�
/HXWH�9LHUWHO�GHV�YRULJHQ�-DKUKXQGHUWV��NHLQH�5�FNNHKU�]X�GHQ�hEHUVFKZHPPXQ�
JHQ�GHU�)XOGD¦� �+2))0$11�$;7+(/0�����D�������+RIIPDQQ�$[WKHOP�VLHKW� LP
6WDGWJUXQGULVV�³GDV�SULPlUH�*HGlFKWQLVLQVWUXPHQW�GHU�*HVHOOVFKDIW��GDV�HV�HUODXEW�
GDV� *HZHVHQH�� GDV� VRQVW� RUWORV� VSXNHQ� Z�UGH�� LQ� GHU� *HJHQZDUW� DQZHVHQG� ]X
PDFKHQ¦��+2))0$11�$;7+(/0�����E��������:DV�KLHU�ZLHGHU�HUVFKHLQHQ�VROO��LVW
QLFKW�GLH�DXWKHQWLVFK�UHNRQVWUXLHUWH�6WDGW��VRQGHUQ�GLH�(UIDKUXQJVHEHQHQ�GHU�WUD�
GLHUWHQ�PLWWHOHXURSlLVFKHQ�6WDGW��³'LH�6WDGW�]HLJW�PLU��ZLH�VLH�IXQNWLRQLHUW��ZR�VLH
]HQWUDO��ZR�VLH�SHULSKHU� LVW��ZR�ZLFKWLJH�9HUGLFNXQJHQ��ZR� UXKLJH�=RQHQ� VLQG¦
�+2))0$11�$;7+(/0�����E��������'LH�6WDGW�DOV�7H[W�YHUVWDQGHQ��VROO�GHP�0HQ�
VFKHQ�HU]lKOHQ��ZLH�VLH�DXIJHEDXW�LVW��$OV�=HLFKHQV\VWHP�VROO�VLH�OHLFKW�HQWVFKO�VVHO�
EDU�VHLQ��ZLHGHU�OHVEDU�ZHUGHQ�

'RFK�ZHOFKHU�6WDGWJUXQGULVV�VROOWH�DXV�GHQ�-DKUKXQGHUWHQ�GHU�*HVFKLFKWH�GHU
8QWHUQHXVWDGW�JHZlKOW�ZHUGHQ"

(LQ�*UXQGULVV�]HLJW�LPPHU�QXU�GLH�6LWXDWLRQ�]X�HLQHP�EHVWLPPWHQ�=HLWSXQNW��%HL
GHU�'XUFKVLFKW� YHUVFKLHGHQHU� HUKDOWHQGHU�6WDGWSOlQH�YRP����� ELV� ]XP����� -DKU�
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KXQGHUW�HQWVFKLHG�PDQ�VLFK�I�U�GHQ�6WDGWSODQ�YRQ�������GHQQ��VR�GLH�%HJU�QGXQJ�
GHU�³3ODQ�YRQ������LVW�GHUMHQLJH��LQ�GHP�VLFK�GLH�MDKUKXQGHUWHDOWH�ODQJH�*HVFKLFKWH
ELV�]XU�%RPEHQQDFKW�DP�����2NWREHU������PDQLIHVWLHUW¦��0$*,675$7�'(5�67$'7
.$66(/������������,Q�GLHVHP�3ODQ�VLQG��VR�GLH�hEHUOHJXQJ��GLH�KLVWRULVFKHQ�6FKLFK�
WHQ�ELV�]XP�(QGH�GHU�³PDWHULHOOHQ�*HVFKLFKWH¦�GHU�8QWHUQHXVWDGW��VHGLPHQWLHUW�XQG
DOV�DQJHKlXIWH�*HVFKLFKWOLFKNHLW�JOHLFKVDP�YHUGLFKWHW��V��$EE����XQG�$EE������

0LW�GHU�³NULWLVFKHQ�5HNRQVWUXNWLRQ¦�ZXUGHQ�GLH�KLVWRULVFKHQ�*UXQGULVVH�GHV�6WDGW�
WHLOV��GLH�GDV�(UJHEQLV�YRQ�1HXEDX��8PEDX�XQG�$EULVV�ZDUHQ��]XP�3ODQ�HUKREHQ�
5HVXOWDW�GLHVHU�DGDSWLHUWHQ�:DFKVWXPVIRUP�LVW�³GHU�%ORFN�DOV�2UGQXQJVSULQ]LS�I�U
3DU]HOOHQ��6WUD�HQ��:HJH�XQG�3OlW]H¦��/h%.(�X��0866(/������������'HU�%ORFN�LVW
HLQH�)RUP��GLH�EHVRQGHUV�LQ�GHU�JU�QGHU]HLWOLFKHQ�6WDGWSODQXQJ�GRPLQLHUWH��,Q�GHU
QHXHQ� 8QWHUQHXVWDGW� ILQGHQ� VLFK� NHLQH� =RQLHUXQJHQ� GHU�0RGHUQH� LQ� )RUP� GHV
=HLOHQEDXV� LQ� VHLQHQ�YHUVFKLHGHQHQ�9DULDQWHQ�RGHU� DXFK�GHV� IUHLVWHKHQGHQ�(LQ�
IDPLOLHQKDXVHV��0LW�GHU�%ORFNVWUXNWXU�ZLUG�DQ�HLQH�EHZlKUWH�VWlGWHEDXOLFKH�6WUXN�
WXUIRUP�DQJHNQ�SIW��GLH�GXUFK�GHQ�,QQHQKRI�HLQH�KDOE|IIHQWOLFKH�(UZHLWHUXQJ�GHV
,QQHQKDXVHV�LQ�GHQ�$X�HQUDXP�GDUVWHOOW��1DW�UOLFK�LVW�HLQ�VROFKHV�$XIJUHLIHQ�NHLQH
4XDOLWlW�DQ�VLFK���/HEEDU��ZLUG�GLHVH��KLVWRULVFKH��6WUXNWXU�QXU���ZHQQ��DOOWlJOLFKHQ

$EE������3ODQ�GHU�8QWHUQHXVWDGW�YRQ�������GHU�DOV�*UXQGODJH�I�U�GLH�QHXH�8QWHU�
QHXVWDGW�GLHQWH�� 4XHOOH��6WDGW�.DVVHO



'HU�5DXP�DOV�0HGLXP�GHU�(ULQQHUXQJ

��

1XW]XQJVTXDOLWlWHQ� HUP|JOLFKW� ZHUGHQ�� 6R� PXVV� HV� �EHUUDVFKHQ�� ZHQQ� GLHVHU
%ORFNLQQHQKRI�]X�HLQHP�3DUNSODW]�ZLUG��XQG�GDPLW�VHLQH�4XDOLWlW�DOV�1XW]XQJVIRUP
HLQE��W��V��$EE������

(LQ� ZHLWHUHV� 3ULQ]LS�� GLH� WUDGLHUWH� 6WDGW� HUIDKUEDU� ZHUGHQ� ]X� ODVVHQ�� LVW� GDV
3ULQ]LS�GHU�3DU]HOOH��³GLH�3DU]HOOH�DOV�*UXQGODJH�I�U�GDV�%DXHQ�(LQ]HOQHU�XQG�GDPLW
DOV�.HLP]HOOH�YRQ�6WDGW¦��/h%.(�X��0866(/������������$XFK�GLHV�LVW�HLQH�$EVDJH
DQ�GLH�.RQ]HSWLRQ�GHU�0RGHUQH��GLH�JUR�HQ�6LHGOXQJHQ�DXV�HLQHP�*XVV��9LHOPHKU
VROOWH�GDV�*HELHW�3DU]HOOH�I�U�3DU]HOOH�EHEDXW�ZHUGHQ��YRQ�XQWHUVFKLHGOLFKHQ�$U�
FKLWHNWHQ�XQG�VRPLW��lKQOLFK�ZLH�LQ�GHU�JU�QGHU]HLWOLFKHQ�6WDGW��HLQ�GLIIHUHQ]LHUWHV�
JHZDFKVHQHV�XQG�YLHOIlOWLJHV�%LOG�YRQ�6WDGW�HU]HXJW�ZHUGHQ��HLQ�%LOG�YRQ�LGHQWLIL�
]LHUEDUHQ�(LQKHLWHQ�LQ�GHU�6WDGW�

$XIIlOOLJ�LVW�GLH�9LHOIDOW�DQ�$UFKLWHNWXUHQ�LQ�GHU�8QWHUQHXVWDGW��GDV�1HEHQHLQ�
DQGHU�YRQ�)DUEHQ�XQG�0DWHULDOLHQ�ZLH�*ODVIOlFKHQ��%HWRQ��+RO]��1DWXUVWHLQYHU�
EOHQGXQJHQ��V��$EE�����XQG�$EE������

$EE������/XIWELOG�YRQ������PLW�QHXHU�XQG�JOHLFK]HLWLJ�KLVWRULVFKHU�6WUD�HQVWUXNWXU�
4XHOOH��6WDGW�.DVVHO
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$EE�����XQG $EE����������������������������������������������������������
$QVLFKWHQ�GHU�.DVVHOHU�8QWHUQHXVWDGW

(LQ�IDUEOLFKHV�XQG�IRUPDOHV�1HEHQHLQDQGHU��YHUVSLHOW��IU|KOLFK��DEZHFKVOXQJVUHLFK
RGHU�HLQH�LQV]HQLHUWH�%DXNO|W]FKHQDUFKLWHNWXU�XQG�/HJR�:HOW"

(EHQVR� DXIIlOOLJ� VLQG� QHEHQ� GHQ� YHUVFKLHGHQHQ� +DXVW\SHQ� �5HLKHQKlXVHU�
*HVFKRVVZRKQXQJVEDXWHQ��HLQ]HOQ�VWHKHQGH�6WDGWYLOOHQ����DXFK�GLH�XQWHUVFKLHGOLFK
JHVWDOWHWHQ� 6WUD�HQ� XQG�:HJH��.HLQ�:HJ� JOHLFKW� GHP� DQGHUHQ�� 9HUVFKLHGHQVWH
%HOlJH�XQG�0DWHULDOLHQ�ZHUGHQ�YHUZHQGHW��DVSKDOWLHUWH�6WUD�HQ�PLW�%�UJHUVWHLJHQ�
JHSIODVWHUWH�6WUD�HQ��.DONVFKRWWHUGHFNHQ��V��$EE�����XQG�$EE������

'LH�YHUVXFKWH�5HYLWDOLVLHUXQJ�WUDGLHUWHU�(UIDKUXQJVEHUHLFKH�VWlGWLVFKHQ�/HEHQV
]HLJW�VLFK�LQ�GHU�.DVVHOHU�8QWHUQHXVWDGW�DOV�HLQ�YLHOIlOWLJHV�XQG�ELVZHLOHQ�]ZLHVSlO�
WLJHV�8QWHUIDQJHQ��)XQNWLRQLHUHQGHV��*HOLQJHQGHV�XQG�:LGHUVSU�FKOLFKHV� OLHJHQ
KLHU�HQJ�EHLHLQDQGHU�

6LFKHUOLFK�NQ�SIW�GDV�.RQ]HSW�GHU�³NULWLVFKHQ�5HNRQVWUXNWLRQ¦�DQ�GLH�SRVWPR�
GHUQH�,GHH�HUOHEEDUHU�*HVFKLFKWOLFKNHLW�DQ��³:lKUHQG�GLH�0RGHUQH�VLFK�YRQ�DOOHU
*HVFKLFKWH�]X�EHIUHLHQ�VXFKWH�XQG�$UFKLWHNWXU�]X�HLQHU�6DFKH�GHU�UHLQHQ�*HJHQZDUW
ZHUGHQ��OLH���KDEHQ��ZLU��PLW�GHU��3RVWPRGHUQH�GLH��(ULQQHUXQJ��]XU�FNJHZRQQHQ¦

$EE������%ORFNLQQHQKRI�DOV�3DUNSODW]
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��

$EE�����XQG $EE��������������������������������������������������������
$QVLFKWHQ�GHU�.DVVHOHU�8QWHUQHXVWDGW
�./27=�������������'HU�$UFKLWHNWXUWKHRUHWLNHU�9DOHQD�KDW�VLFK�PLW�GHU�(ULQQHUXQJ�
,GHQWLWlW�XQG�5DXPTXDOLWlW�HLQHV�2UWHV�DXVI�KUOLFK�DXVHLQDQGHUJHVHW]W��YJO��KLHU]X
6&+$592*(/����������I���

³:LH�N|QQHQ�XQV�PLW�HLQHP�2UW�LQ�GHP�0D�H�LGHQWLIL]LHUHQ��LQ�GHP�VHLQH�LQQHUH
6WUXNWXU� XQVHUHU� 3HUV|QOLFKNHLWVVWUXNWXU� HQWVSULFKW�� LQVRIHUQ� HU� GXUFK� 5HVRQDQ]
6DLWHQ�LQ�XQV�]XP�(UNOLQJHQ�EULQJW��'RFK�NDQQ�GLHV�QXU�SDVVLHUHQ��ZHQQ�ZLU�EHUHLWV
IU�KHU��LQ�XQVHUHU�.LQGKHLW�DXFK�GXUFK�2UWH�JHSUlJW�ZXUGHQ����:LU�KDEHQ�DOVR�PLW
DQGHUHQ�:RUWHQ�XQVHUH� ,GHQWLWlW�¤�GLHVHQ�VFKZHLJHQGHQ�%DODQFHDNW�GHV�*OHLFK�
JHZLFKWV�]ZLVFKHQ�XQV�VHOEHU�XQG�GHU�:HOW�¤�QLFKW�]XOHW]W�GXUFK�,GHQWLILNDWLRQ�PLW
2UWHQ�XQG�0HQVFKHQ�DXVJHSUlJWHU�HLJHQHU�,GHQWLWlW�HUZRUEHQ�¦��9$/(1$�����������

9DOHQD�JHKW�GDYRQ�DXV��GDVV�HLQ�2UW�]ZHL�4XDOLWlWHQ�LQ�VLFK�YHUHLQHQ�PXVV��GDPLW
HU�HLQH�,GHQWLWlW�EHKDXSWHQ�NDQQ��'LH�(UVWH�4XDOLWlW� LVW�VHLQH�³(LQGHXWLJNHLW�XQG
8QYHUZHFKVHOEDUNHLW¦��9$/(1$�����������'LH�8QYHUZHFKVHOEDUNHLW�EH]LHKW�HU�DXI
GLH� ³HLQPDOLJH�=XVDPPHQVHW]XQJ� YLHOHU�(LQ]HOIDNWRUHQ� ¤� GLH� VSH]LILVFKH�.RP�
SOH[LWlW�HLQHV�2UWHV¦��9$/(1$������������'DEHL�KDQGHOW�HV�VLFK�QLFKW�QXU�XP�NDU�
WLHUEDUH�XQG�NDWDORJLVLHUEDUH�$UWHIDNWH�XQG�(OHPHQWH��GLH�LP�2UW�YHUWHLOW�VLQG��'LH
$XVVWDWWXQJ�HLQHV�2UWHV�LVW�LQVRIHUQ�UHOHYDQW��DOV�VLH�7HLO�GHU�JHVDPWHQ�+DQGOXQJV�
EH]�JH� LVW�� LQ�GLH�GHU�2UW�HLQJHEXQGHQ� LVW��(LQGHXWLJNHLW� IRUPXOLHUW� VLFK� LP�=X�
VDPPHQVSLHO�GHU�$UFKLWHNWXU��GHU�*HUlXVFKH��*HU�FKH�XQG�GHU�*HVFKLFKWOLFKNHLW�
GLH� VLFK� LQ� HLQHQ�2UW� HLQJHVFKULHEHQ�KDW�� DEHU� DXFK� LQ�GHU� VSH]LILVFKHQ�$UW�XQG
:HLVH��ZLH�HLQ�2UW�GXUFK�GHQ�0HQVFKHQ�³LQ�%HVLW]�JHQRPPHQ¦��9$/(1$����������
ZLUG��'LH�]ZHLWH�4XDOLWlW��GLH�9DOHQD�DQI�KUW�LVW�GLH�³(LQSUlJVDPNHLW��DOVR�(ULQQHU�
EDUNHLW�HLQHV�2UWHV¦��9$/(1$������������(ULQQHUEDUNHLW�KHL�W��GDVV�GLH�(LQGHXWLJ�
NHLW�HLQHV�2UWHV�QLFKW�QXU�HUOHEW�ZLUG��VRQGHUQ�GDVV�VLH�VLFK�DXFK�HULQQHUQG�YHU�
JHJHQZlUWLJHQ�OlVVW��$XFK�GLHVH�(ULQQHUEDUNHLW�EH]LHKW�VLFK�QLFKW�DXI�GLH�(ULQQH�
UXQJ�DQ�HLQ�EHVRQGHUHV�*HElXGH�XQG�DXFK�QLFKW�DXI�HLQ�DX�HUJHZ|KQOLFKHV�(UOHE�
QLV��6LH�LVW�YLHOPHKU�GLH�DWPRVSKlULVFKH�6WLPPXQJ��GLH�HLQ�2UW�HQWIDOWHW�XQG�GLH
HULQQHUQG� DNWXDOLVLHUW�ZHUGHQ�NDQQ��6RPLW� LVW� GLH�(ULQQHUEDUNHLW� DOV� OHEEDUH�(U�
LQQHUXQJ�LQ�GHU�$WPRVSKlUH�GHV�2UWHV�HLQJHZREHQ��:HQQ�GLH�$WPRVSKlUH�HLQHV
2UWHV�RGHU�HLQHU�6WDGW�GLH�$UW�XQG�:HLVH�LVW��³ZLH�VLFK�GDV�/HEHQ�LQ�LKU�YROO]LHKW¦
�%g+0(�������������GDQQ�P�VVHQ�VLFK�*HVFKLFKWOLFKNHLW�XQG�,GHQWLWlW�DQ�GLHVHP
2UW�WUHIIHQ�
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��� 'DV�$UWHIDNW�XQG�GLH�³,GHQWLWlW�GHU�6WDGW¦��'LH�DOWH�=ROOPDXHU
(LQH�]XQlFKVW�ZHQLJ�DXIIlOOLJH�6LWXDWLRQ�LQ�GHU�.DVVHOHU�8QWHUQHXVWDGW��V��$EE������
(LQ� 6SLHOSODW]�� GDKLQWHU� :RKQKlXVHU�� DEJHJUHQ]W� GXUFK� HLQH� %HWRQPDXHU�� 'LH
IXQNWLRQDOH� 6FKOLFKWKHLW� GHV� 0DWHULDOV� GHU� 0DXHU� OlVVW� EHLP� %HWUDFKWHU� ZRKO
VFKZHUOLFK�HLQH�DVVR]LDWLYH�9HUNQ�SIXQJ�PLW�*HVFKLFKWOLFKNHLW�DXIVFKHLQHQ�

:HQQ�ZLU� GHU�%HWRQPDXHU�ZHLWHU� IROJHQ�� VR� ]HLJW� VLFK�� GDVV� VLH� DQ� HLQHQ� DOWHQ
0DXHUUHVW�DQFKOLH�W��GLH�hEHUUHVWH�GHU�HKHPDOLJHQ�=ROOPDXHU��V��$EE�������0LW�GHU
DOWHQ�=ROOPDXHU�ZLUG�HLQH�KLVWRULVFKH�/LQLHQI�KUXQJ�DXIJHJULIIHQ�XQG�HLQ�WUDGLHUWHV
(OHPHQW�GHU�6WDGW�]LWLHUW��'LH�PDWHULHOOH�*UHQ]H��GLH�GLH�6WDGW�YRP�/DQG�WUHQQW��GDV
'ULQQHQ�YRP�'UDX�HQ��'XUFK�GLH�*UHQ]H�VROO�GHU�2UW��OHLFKWHU��LGHQWLIL]LHUEDU�VHLQ�
GXUFK�VHLQH�SK\VLVFK�UlXPOLFKH�$EJHJUHQ]WKHLW�DOV�(LQKHLW�HUIDKUHQ�ZHUGHQ�

$EE������%HWRQPDXHU�]ZLVFKHQ�6SLHOSODW]�XQG�:RKQKlXVHUQ

$EE������$OWH�=ROOPDXHU�XQG��SRVW��PRGHUQH�5HNRQVWUXNWLRQ
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5RELQV� JHKW� GDYRQ� DXV�� GDVV� XQVHUH� 6WlGWH� LKUH� .RKlUHQ]� YHUORUHQ� KDEHQ�� 'LH
'LPHQVLRQ�GHU�KHXWLJHQ�6WlGWH��EHUVWHLJW�GDV�)DVVXQJVYHUP|JHQ�XQVHUHV�:DKU�
QHKPXQJVDSSDUDWHV��'LH�³7RWDOLWlW�XQG�%HJUHQ]WKHLW��GLH�$X�HQKDXW��VLQG�VLQQOLFK
QLFKW�PHKU�HUIDKUEDU��8QG�HV�JLEW�NHLQ�'UDX�HQ��NHLQ�-HQVHLWLJHV��GDV�HV�XQV�HU�
P|JOLFKWH��XQVHUH�%HVRQGHUKHLW�XQG�'LIIHUHQ]�]X�HUIDKUHQ¦��52%,16������������
'HU�6WDGWN|USHU�OlVVW�VLFK�QLFKW�PHKU�DOV�HLQH�(LQKHLW�YRUVWHOOHQ�XQG�GLH�6WDGW�ZLUG
]XP�³1LFKW�2UW¦��52%,16�������������'LH�*UHQ]]LHKXQJ�LQ�GHU�8QWHUQHXVWDGW�JUHLIW
GLHVHV� ELSRODUH� :HOWZDKUQHKPXQJVVFKHPD� XQG� ,GHQWLILNDWLRQVVFKHPD� DXI� XQG
EHIUDJW� GHQ�2UW� QDFK�GHP� ,QQHQ�¤�$X�HQ�� GHP�:LU�¤� ,KU�� GHP�(LQVFKOXVV� XQG
$XVVFKOXVV��:HQQ�ZLU�HLQHP�2UW�HLQH�,GHQWLWlW�]XZHLVHQ��N|QQHQ���VR�VFKHLQW�GLHV
PLW�GHU�9RUVWHOOXQJ�]X�NRUUHOLHUHQ��GDVV�XQV�HLQ�6XEMHNW�JHJHQ�EHUWULWW��ZHOFKHV
HLQH�*UHQ]H��LQ�GLHVHP�)DOO�0DXHU��XQG�HLQH�%LRJUDSKLH��LQ�GLHVHP�)DOO�=ROOPDXHU
DOV�JHVFKLFKWOLFKHV�$UWHIDNW��DXIZHLVW��,QVRIHUQ�YHUZHLVW�GLH�,GHQWLWlWVGLVNXVVLRQ�XP
2UWH�DXI�GLH�3UD[LV�GHU�hEHUWUDJXQJ�HLQHV�PHQVFKOLFKHQ�:DKUQHKPXQJVVFKHPDV
KLQVLFKWOLFK�GHU�EHOHEWHQ�:HOW�DXI�XQEHOHEWH�*HJHQVWlQGH�RGHU�2UWH�

,P�$OOWDJVOHEHQ�LQ�GHU�KHXWLJHQ�8QWHUQHXVWDGW�LVW�GLHVH�0DXHUOLQLH�ZRKO�ZHQLJHU
HLQH�(ULQQHUXQJ�DQ�GLH�6WDGWJHVFKLFKWH��DOV�HLQ�IXQNWLRQDOHU�XQG�lVWKHWLVFKHU�*H�
JHQVWDQG��0LW�GHP�6ORJDQ��:RKQHQ�DQ�GHU�DOWHQ�=ROOPDXHU�ZHUGHQ�GLH�DOWHQ�XQG
QHXHQ�7HLOH�GHU�HKHPDOLJHQ�%HJUHQ]XQJ�DXIJHJULIIHQ�XQG�YHUVXFKW� LP�+HXWH�]X
YHUDQNHUQ�
��� $QJHKlXIWH�(UIDKUXQJ�ELRJUDSKLVFKHU�6FKLFKWHQ��³'LH�(U]lKOVWDGW¦
,Q� GHU� 8QWHUQHXVWDGW� LQ� .DVVHO� VLQG� DQ� YHUVFKLHGHQHQ� *HElXGHQ� XQG� 0DXHUQ
JOlVHUQH� 7DIHOQ� DQJHEUDFKW�� GLH� GHP� HLOLJHQ� %HVXFKHU� OHLFKW� HQWJHKHQ� N|QQHQ�
'LHVH��PLW�XQWHUVFKLHGOLFKHQ�7H[WHQ�EHGUXFNWHQ�*ODVSODWWHQ��VLQG�PHKU�RGHU�ZHQL�
JHU�HLQIDFK�]X�HQWVFKO�VVHOQ��V��$EE�����XQG�$EE������

$EE�����XQG $EE������������������������������������������������������
7DIHOQ�LQ�GHU�.DVVHOHU�8QWHUQHXVWDGW
'HU� DEJHGUXFNWH� 7H[W� EOHLEW� ]XPHLVW� KHUPHWLVFK�� $Q� GHU� %U�FNH�� GHU� QlFKVWHQ
+DXVZDQG�RGHU�HLQHP�0DXHUYRUVSUXQJ�ILQGHQ�VLFK�ZHLWHUH�7H[WWDIHOQ��$XFK�LKUH
MHZHLOLJHQ�7H[WH�EOHLEHQ� LP�(LQ]HOQHQ�PHKU�RGHU�PLQGHU�XQ]XJlQJOLFK�� ,P�=X�
VDPPHQVSLHO�GHU�7DIHOQ��LQ�LKUHP�1HEHQHLQDQGHU�XQG�1DFKHLQDQGHU��QHKPHQ�ZLU
GHQ�YRUKHULJHQ�7H[W�ZLHGHU�DXI��'LH�7H[WSDVVDJHQ�YHUQHW]HQ�VLFK��HLQ�P|JOLFKHU
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��.UDXVH�EHVFKUHLEW�GLH�,GHH�GHV�JHQLXV�ORFL�IROJHQGHUPD�HQ��³*HQLXV�ORFL�LVW�HLQ�U|PLVFKHU��DXV�GHU
JULHFKLVFKHQ�9RUVWHOOXQJ� YRQ� ²2UWVFKDUDNWHU¨� DEJHOHLWHWHU� %HJULII�� ,PPHU� ZXUGH� DQHUNDQQW�� GDVV� HV
HUKHEOLFKH�H[LVWHQWLHOOH�%HGHXWXQJ�KDW��PLW�GHP�*HQLXV�MHQHU�2UWH�LQ�(LQNODQJ�]X�NRPPHQ��LQ�GHQHQ�GDV
/HEHQ�VWDWWILQGHW��XQG�]ZDU�LQ�SK\VLVFKHP�ZLH�SV\FKLVFKHP�6LQQ¦��.5$86(�����������

��

=XVDPPHQKDQJ�HUVFKOLH�W�VLFK��'LH�7H[WH�UHNXUULHUHQ�DXI�GLH�DOWH�8QWHUQHXVWDGW�LQ
GHU� =HLW� YRU� GHP� .ULHJ�� hEHU� GLH� :LHGHUJDEH� YRQ� (LQGU�FNHQ� XQG� VFKHLQEDU
VSRQWDQHQ�$XVVDJHQ�VWLPXOLHUHQ�VLH��DOV�HLQH�$UW�6ROOEUXFKVWHOOH��GLH�(ULQQHUXQJ�DQ
GLH�GDPDOLJHQ�%HZRKQHU��0LWWHOV�GHV�EXQWHQ�.DOHLGRVNRSV�YRQ�(LQGU�FNHQ�ZLUG
GHU� 9HUVXFK� XQWHUQRPPHQ�� GLH� /HEHQVJHVFKLFKWHQ� XQG� LQGLYLGXHOOHQ� /HEHQV�
XPVWlQGH�YRUVWHOOEDU�]X�PDFKHQ�

6R�EHULFKWHQ�GLH�7DIHOQ�YRQ�GHU�$WPRVSKlUH�EHVWLPPWHU�6WUD�HQ��YRQ�GHU�$UPXW
LQ�GHU�8QWHUQHXVWDGW��YRQ�GHQ�:DLVHQNLQGHUQ�DXV�GHP�:DLVHQKDXV��GDYRQ��ZR�PDQ
VLFK�WUDI��ZR�JHIHLHUW�ZXUGH��YRQ�hEHUVFKZHPPXQJHQ�RGHU�YRQ�*HVFKLFKWHQ�DXV
GHP�=ZHLWHQ�:HOWNULHJ�

*UXQGODJH�GLHVHU�7H[WH�VLQG�,QWHUYLHZV��GLH�5DLQHU�'LHKO�XQG�(GLWK�.UDPHU�PLW
0HQVFKHQ�JHI�KUW�KDEHQ��GLH�YRU�GHU�=HUVW|UXQJ�LQ�GHU�8QWHUQHXVWDGW�OHEWHQ�XQG
YRQ�GHQ�.�QVWOHUQ�LQ�HLQH�SRHWLVFKH�6SUDFKH�WUDQVIRUPLHUW�ZXUGHQ��YJO��,17(51(7�
48(//(����

'XUFK�GLH�(U]lKOWDIHOQ�NRPPW�HV�]X�HLQHU�HLJHQZLOOLJHQ�'LVNUHSDQ]��'LH�JH�
VDPPHOWHQ�(UIDKUXQJHQ�VLQG�]ZDU�DP�VHOEHQ�2UW�JHPDFKW�ZRUGHQ��MHGRFK�LQ�HLQHP
PDWHULHOO�ZLH� VR]LDO� YHUVFKZXQGHQHQ�5DXP��'XUFK� GLH�7DIHOQ� VROO� HLQH�%U�FNH
KHUJHVWHOOW�ZHUGHQ�]ZLVFKHQ�YHUJDQJHQHU�(UIDKUXQJ�XQG�GHP�+HXWH��'LH�)RUP�GHU
9HUGLFKWXQJ� HUVFKHLQW� HLJHQZLOOLJ�� ZHUGHQ� GLH� DOOWDJVVSUDFKOLFKHQ� $QHNGRWHQ
GDGXUFK�N�QVWOLFK�HODERULHUW�XQG�DOV�DXIJHIXQGHQH�6SXUHQ�JOHLFK]HLWLJ�GHQ�0HQ�
VFKHQ�ZLHGHU�HQWULVVHQ��'DVV�HV�GDEHL�DXFK�ZHQLJHU�XP�DXWKHQWLVFKH�=HXJQLVVH�LP
6LQQH�HLQHU�JHVFKLFKWOLFKHQ�)DNWL]LWlW�JHKW��DOV�YLHOPHKU�XP�HLQHQ�DVVR]LDWLY�DXIJH�
ODGHQHQ�(PSILQGXQJVEHUHLFK��ZLUG�LQ�GHU�=LHOIRUPXOLHUXQJ�GHU�$UEHLW�GHXWOLFK��=LHO
LVW�HV�³GLH�%HGHXWXQJ�I�U�GLH�JDQ]H�6WDGW�HLQGULQJOLFKHU�ZDKUQHKPEDU�ZHUGHQ�]X
ODVVHQ�XQG�GDPLW�GLH�,GHQWLWlW�DOV�%�UJHU�GHU�8QWHUQHXVWDGW�XQG�DOV�%�UJHU�.DVVHOV
]X�EHUHLFKHUQ¦��,17(51(748(//(�����³'LH�NULWLVFKH�5HNRQVWUXNWLRQ�DUEHLWHW�*H�
GlFKWQLVDQWHLOH�JOHLFKVDP�LQ�GLH�6WDGW�HLQ��$XI�HLQHU�EHVWLPPWHQ�(EHQH�ZLUG�VR
*HVFKLFKWH� HUIDKUEDU¦� �,17(51(748(//(� ���� 'LH� 7DIHOQ� VROOHQ� lKQOLFK� ZLH� GLH
UHNRQVWUXLHUWH� =ROOPDXHU� GHQ� 2UW� DOV� 6XEMHNW� HUVFKHLQHQ� ODVVHQ�� GHP� 2UW� HLQH
%LRJUDSKLH� JHEHQ�� 6XEMHNWLYHV� YHUJDQJHQHV� (UOHEHQ� ZLUG� GXUFK� GLH� 7DIHOQ� GHU
NROOHNWLYHQ�(UIDKUXQJ�]XJlQJOLFK�JHPDFKW��'LH�VXEMHNWLYHQ�(UIDKUXQJHQ�ZHUGHQ
REMHNWLYLHUW��VROOHQ�7HLO�HLQHU�HPSIXQGHQHQ�6WDGWZLUNOLFKNHLW�XQG�6WDGWJHVFKLFKW�
OLFKNHLW� ZHUGHQ�� 'HQQ� GLH�0HQVFKHQ� HUIDKUHQ� GLH� 6WDGWZLUNOLFKNHLW� DOV� ³HWZDV
2EMHNWLYHV��DOV�HLQH�4XDOLWlW�GHU�6WDGW¦��%g+0(������������'LHVHV�$QOLHJHQ�VFKHLQW
DQ�GLH�,GHH�GHV�*HQLXV�ORFL��DQ]XNQ�SIHQ��DQ�GLH�9RUVWHOOXQJ��GDVV�GHU�*HQLXV�ORFL
HLQHV�2UWHV�VS�UEDU�ZLUG��ZHQQ�³VHLQH�DEOHVEDUH�*HVFKLFKWH��VHLQH�FKDUDNWHULVWLVFKH
*HVWDOW�RGHU�VHLQ���YHUWUDXWH>U@�*HEUDXFK��VHLQH�,GHQWLWlW¦��.5$86(�����������]XP
$XVGUXFN�NRPPW��0DJ�VHLQ��GDVV�GLH�7DIHOQ�PHKU�LP�'LHQVWH�GHU�(U]HXJXQJ�HLQHU
HPRWLRQDO�DWPRVSKlULVFKHQ�$XIODGXQJ�GHV�2UWHV�VWHKHQ��DOV�GDVV�VLH�$QODVV�JHEHQ�
VLFK�PLW�GHQ�*HVFKLFKWHQ�GHU�*HVFKLFKWH�DXVHLQDQGHU]XVHW]HQ�



'HU�5DXP�DOV�0HGLXP�GHU�(ULQQHUXQJ

��

� 'HU�5DXP�DOV�0HGLXP�GHU�(ULQQHUXQJ�XQG�GDV�'LVSRVLWLY
:LH�N|QQHQ�ZLU�XQV�GHP�5DXP�DOV�0HGLXP�GHU�(ULQQHUXQJ�QlKHUQ"�2IIHQVLFKWOLFK
HQWVSDQQW�VLFK�HLQ�YLHOIlOWLJHV�1HW]�YRQ�%H]LHKXQJHQ�DXV�0DWHULHOOHP��,GHRORJL�
VFKHP�� 1DUUDWLYHP�� $GPLQLVWUDWLYHP� LQ� %H]LHKXQJ� ]XP� (UOHEHQ� XQG� JHOHEWHQ
5DXP��:HQQ�DP�%HLVSLHO�GHU�.DVVHOHU�8QWHUQHXVWDGW�YRU�DOOHP�GLH�9HUNQ�SIXQJ
YRQ� (ULQQHUXQJ� XQG� ,GHQWLWlW� KHUYRUJHKREHQ� ZXUGH�� VR� LVW� GLHV� HLQHV� YRQ� YHU�
VFKLHGHQHQ�1HW]HQ��LQ�GHQHQ�GHU�5DXP�GHU�(ULQQHUXQJ�DXIJHVSDQQW�ZLUG�

)�U�GLH�$QQlKHUXQJ�DQ�GLH�.RPSOH[LWlW�GHV�5DXPHV�GHU�(ULQQHUXQJ�NDQQ�XQV
)RXFDXOWV�.RQ]HSW�GHV�'LVSRVLWLYV�DOV�/HLWILJXU�GLHQHQ��GLH�GDYRU�EHZDKUHQ�N|QQWH�
DOO]X� YRUHLOLJH� XQG� YHUN�U]WH� 6FKO�VVH� XQG�.DXVDOLWlWHQ� ]X� HQWZHUIHQ�� VRQGHUQ
6SXUHQ�XQG�)lGHQ�LQ�GLHVHP�YLHOVFKLFKWLJHQ�1HW]�IUHL]XOHJHQ��8QWHU�HLQHP�'LVSRVL�
WLY� YHUVWHKW� )RXFDXOW� ³HLQ� HQWVFKLHGHQ� KHWHURJHQHV�(QVHPEOH�� GDV�'LVNXUVH�� ,Q�
VWLWXWLRQHQ��DUFKLWHNWXUDOH�(LQULFKWXQJHQ��UHJOHPHQWLHUHQGH�(QWVFKHLGXQJHQ��*HVHW�
]H�� DGPLQLVWUDWLYH� 0D�QDKPHQ�� ZLVVHQVFKDIWOLFKH� $XVVDJHQ�� SKLORVRSKLVFKH�
PRUDOLVFKH� RGHU� SKLODQWKURSLVFKH� /HKUVlW]H�� NXU]�� *HVDJWHV� HEHQVR� ZRKO� ZLH
8QJHVDJWHV�XPIDVVW����'DV�'LVSRVLWLY� VHOEVW� LVW�GDV�1HW]��GDV�]ZLVFKHQ�GLHVHQ
(OHPHQWHQ�JHNQ�SIW�ZHUGHQ�NDQQ¦��)28&$8/7����������I���

'DV�'LVSRVLWY�VFKHLQW�XQV�HLQH�ZHUWYROOH�9RUVWHOOXQJ�]X�VHLQ��VLFK�GLH�4XHUEH]LH�
KXQJHQ�LQQHUKDOE�GHV�1HW]HV�GHV�5DXPHV�GHU�(ULQQHUXQJ�]X�HUVFKOLH�HQ��(V�HU|II�
QHW�GLH�0|JOLFKNHLW��GLH�%H]LHKXQJVHEHQHQ�PLWHLQDQGHU�]X�YHUNQ�SIHQ��*HUDGH�LQ
9HUELQGXQJ�PLW�/HIHEYUHV�GUHLSROLJHU�7KHRULH�GHU�3URGXNWLRQ�GHV�5DXPHV��YJO�
/()(%95(�������N|QQHQ�$QDO\VHDFKVHQ�IUHLOHJW�ZHUGHQ�

'HU�5DXP�GHU�(ULQQHUXQJ�HQWIDOWHW�VLFK�DOV�UlXPOLFKH�3UD[LV��(V�VLQG�GLH�6WUXNWX�
UHQ��GLH�HLQHQ�ZDKUQHKPEDUHQ�5DXP�HU]HXJHQ��$UWHIDNWH��ZLH�GLH�UHNRQVWUXLHUWH
=ROOPDXHU�LQ�GHU�8QWHUQHXVWDGW��'HQNPlOHU�ZLH�YRU�GHP�+DXSWEDKQKRI��DEHU�DXFK
GLH�6SXUHQ�GHV�DOOWlJOLFKHQ�/HEHQV��GLH�VLFK�DQ�HLQHP�2UW�HLQVFKUHLEHQ�XQG�LUJHQG�
ZDQQ�DOV�JHVFKLFKWOLFKH�6SXUHQ�OHVEDU�ZHUGHQ��'LH�UlXPOLFKH�3UD[LV�ZLUG�DXFK�LQ
GHQ� 1HW]HQ� GHU� |NRQRPLVFKHQ� XQG� DGPLQLVWUDWLYHQ� 3UD[LV� GHXWOLFK�� LQ� *HVHW]�
JHEXQJHQ�� SROLWLVFKHQ� XQG� SODQHULVFKHQ� $NWHQ�� %HLVSLHOVZHLVH� YHUZHLVHQ� REHU�
LUGLVFKH� +RO]EDXWHQ�� GLH� LQ� GHU� 8QWHUQHXVWDGW� DOV� .HOOHUHUVDW]� GLHQHQ�� DXI� GDV
MXULVWLVFKH�1HW]��ZHOFKHV��EHU�GHQ�2UW�JHOHJW�ZXUGH��'DV�(UGUHLFK�PLW�GHQ�5HVWHQ
KLVWRULVFKHU�%DXVXEVWDQ]�ZXUGH�DOV�HLQ�%RGHQGHQNPDO�GHNODULHUW�

'HU�5DXP�GHU�(ULQQHUXQJ�LVW�QLFKW�QXU�VLQQOLFK�ZDKUQHKPEDU��(U�EOHLEW��YHU�
NQ�SIW�LP�1DUUDWLY��DXIJHODGHQ�PLW�GHP�1LFKW�6LFKWEDUHP��(V�VLQG�GLH�*HVFKLFKWHQ�
GLH�ZLU�XQV��EHU�HLQHQ�2UW�HU]lKOHQ��GDV�:LVVHQ��GDV�VLFK�DQKlXIW�XQG�ZHLWHUJH�
JHEHQ�ZLUG��'LHVHV�:LVVHQ��DQ�GHQ�2UW�XQG�GLH�*HJHQVWlQGH�JHKHIWHW��YHUlQGHUW
QLFKW�GHQ�2UW�LQ�VHLQHU�0DWHULDOLWlW��MHGRFK�XQVHUH�:DKUQHKPXQJVZHLVHQ��XQVHUH
(PSILQGXQJHQ��GLH�DQ�HLQHP�2UW�KHUYRUJHUXIHQ�ZHUGHQ��'DV�:LVVHQ�LVW�HLQJHEXQ�
GHQ�LQ�GDV�)HOG�GHU�0HFKDQLVPHQ�GHU�:LVVHQVSURGXNWLRQ��-HGH�*HVHOOVFKDIW�NRQ�
VWUXLHUW�LQQHUKDOE�GLHVHU�0HFKDQLVPHQ�LKUH�HLJHQH�9HUJDQJHQKHLW��LQGHP�VHOHNWLYH
XQG�GLVSDUDWH�(UHLJQLVVH�LQ�HLQH�2UGQXQJ�GHU�=HLW�JHEUDFKW�ZHUGHQ��'LHVH�0HFKD�
QLVPHQ�GHU�6HOHNWLRQ�]X�HUJU�QGHQ��NDQQ�HLQ�ZLFKWLJHV�)HOG�I�U�GDV�9HUVWHKHQ�GHU
(ULQQHUXQJVNXOWXU�HLQHU�*HVHOOVFKDIW�VHLQ�

'LH�,GHH�GHU�(ULQQHUXQJ�VHGLPHQWLHUW�VLFK�DXFK�LQ�DGPLQLVWUDWLYHQ�(LQULFKWXQJHQ
ZLH� 'HQNPDOVFKXW]EHK|UHQ�� LQ� GHU� MXULVWLVFKHQ� 3UD[LV� GHU� *HVHW]JHEXQJ�� GHU
SROLWLVFKH� 3UD[LV� GHU� 9HUODXWEDUXQJ�� JHQDXVR� LQ� GHU� SODQHULVFKHQ� 3UD[LV�� 6LH
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VFKOHLFKW�VLFK�HLQ�LQ�GLH�$XVELOGXQJ��LQ�/HKUZHUNH��VLH�HQWIDOWHW�VLFK�DOV�GLVNXUVLYHV
(UHLJQLV�LQ�GHU�:LVVHQVFKDIW�XQG�ILQGHW�VLFK�LQ�/HLWELOGHUQ�GHU�6WDGWSODQXQJ�ZLHGHU�

'DEHL�VFKHLQW�GHU�(ULQQHUXQJVGLVNXUV�LQ�XQWHUVFKLHGOLFKH�'LVNXUVH�YHUVWULFNW�XQG
JHKW�VFKZHU�]X�HQWZLUUHQGH�.RDOLWLRQHQ�HLQ��ZLH�]�%��GHP�|NRQRPLVFKHQ�'LVNXUV
PLW�GHU�3UD[LV�GHU�,PDJHDUEHLW�LP�+LQEOLFN�DXI�GHQ�ZHLFKHQ�6WDQGWRUWIDNWRU�/H�
EHQVTXDOLWlW��'LH�9HUZREHQKHLW�LQ�GHU�OLEHUDOHQ�gNRQRPLH�PDFKW�GDUDXI�DXIPHUN�
VDP�� GDVV� GDV� ZLUWVFKDIWVOLEHUDOH� 'LVSRVLWLY� HLQHUVHLWV� XQVHUH� JHVHOOVFKDIWOLFKH
3UD[LV�PDFKWYROO� GXUFK]LHKW�� RKQH� GDVV�ZLU� XQV� YRUVFKQHOO� YRQ� GHU�9RUVWHOOXQJ
OHLWHQ�ODVVHQ�P�VVHQ��GDVV�MHGHV�$JLHUHQ�³DOV�EHZXVVWH�+DQGOXQJ�LQ�GHU�/RJLN�GHU
gNRQRPLH���RGHU�DOV�XQEHZXVVWH�8QWHUZHUIXQJ�XQWHU�GLH��YHULQQHUOLFKWHQ��5HJHOQ
GHU�²XQVLFKWEDUHQ�+DQG¨¦��6&+$592*(/������������YHUVWDQGHQ�ZHUGHQ�NDQQ��,Q
ZHOFKHU� *HZLFKWXQJ� WUHIIHQ� VROFKH� GLVNXUVLYHQ� 6WUlQJH� DXIHLQDQGHU�� ZHOFKHQ
RIIHQHQ�RGHU�YHUVWHFNWHQ�,QWHUHVVHQ�IROJHQ�VLH"�:HQQ�ZLH�LP�%HLVSLHO�GHU�8QWHU�
QHXVWDGW�GDV�SODQHULVFKH�/HLWELOG�GHU�³NRPSDNWHQ�6WDGW¦�DNWLYLHUW�ZLUG��VR�OlVVW�VLFK
GLHV� GXUFKDXV� LQ� GHU� /RJLN� GHU� SODQHULVFKHQ� 9HUZDOWXQJ� YRQ� *HVHOOVFKDIW� LP
+LQEOLFN� DXI� )XQNWLRQDOLWlW� YHUVWHKHQ�� ,P� ZHOFKHP� 9HUKlOWQLV� VWHKW� GLH� /RJLN
IXQNWLRQLHUHQGHU� *HVHOOVFKDIW� ]XP� KXPDQLVWLVFKHQ� ,QWHUHVVH� LQGLYLGXHOOHU� =X�
IULHGHQKHLW�LP�:HFKVHOVSLHO�PLW�GHP�|NRQRPLVFKHQ�,QWHUHVVHQ�GHU�OLEHUDOHQ�gNR�
QRPLH"�'LHVH�GLVNXUVLYHQ�9HUZHEXQJHQ�]X�HQWZLUUHQ�NDQQ�HLQ�$QVDW]�VHLQ��GHQ
NRQ]LSLHUWHQ�5DXP�GHU�(ULQQHUXQJ�]X�GHFKLIIULHUHQ�

'DEHL�JLOW�]X�EHGHQNHQ��GDVV�GLH�(ULQQHUXQJ�VHOEVW�LQ�%H]LHKXQJ�]X�GHQ�.RQ]HS�
WXDOLVLHUXQJVZHLVHQ�YRQ�(ULQQHUXQJ�EHJULIIHQ�ZHUGHQ�PXVV��'HU�5DXP�DOV�0HGLXP
GHU�(ULQQHUXQJ�VWHKW�LQ�9HUELQGXQJ�PLW�XQVHUHU�9RUVWHOOXQJ�YRP�(ULQQHUQ��PLW�GHQ
.RQ]HSWHQ�XQG�7KHRULHQ��PLW�GHQHQ�ZLU�GHQ�=XVDPPHQKDQJ�YRQ�5DXP�XQG�(U�
LQQHUXQJ� ]X� YHUVWHKHQ� VXFKHQ� XQG� GLH�� MH� QDFK� 7KHRULH�� JDQ]� XQWHUVFKLHGOLFKH
PDWHULHOOH�3UDNWLNHQ�HYR]LHUHQ�

8QG�VFKOLH�OLFK��'HU�5DXP�DOV�0HGLXP�GHU�(ULQQHUXQJ�ZLUG�QXU�YHUVWHKEDU�
ZHQQ�GLH�PDWHULHOOH�(EHQH�GHV�:DKUQHKPEDUHQ��GLH�LGHHOOH�(EHQH�GHV�:LVVHQV��GHU
'LVNXUVH�XQG�,GHRORJLHQ�PLW�GHP�DOOWlJOLFKHQ�/HEHQ�XQG�(UOHEHQ�YHUNQ�SIW�ZLUG
XQG�GLH�:LGHUVSU�FKH�LQQHUKDOE�GLHVHV�1HW]HV�WUDQVSDUHQW�JHPDFKW�ZHUGHQ�N|QQHQ�
(V�JHKW� XP�GHQ�JHOHEWHQ�XQG� HUOHEWHQ�5DXP��XP�GLH� ³XQGXUFKVFKDXEDUHQ�9HU�
IOHFKWXQJHQ�GHV�DOOWlJOLFKHQ�7XQV¦��'(�&(57($8�������������LQ�GHP�5DXPHUIDK�
UXQJHQ�IXQNWLRQDOHU�RGHU�lVWKHWLVFKHU�$UW��EHZXVVW�RGHU�XQEHZXVVW��DOV�(UOHEHQ�LP
N|USHUOLFKHQ�9RU�2UW�6HLQ�VWDWWILQGHW��(V�HU|IIQHW�VLFK�GDV�)HOG�GHU�,QWHUSUHWDWLRQ
XQG�GHU�%HGHXWXQJ�XQG�QLFKW�]XOHW]W�GLH�)UDJH��LQZLHIHUQ�GLH�5HSUlVHQWDWLRQHQ�GHV
5DXPHV�VLFK�GHP�6XEMHNW�EHPlFKWLJHQ�XQG�HV�OHQNHQ�RGHU�$XVHLQDQGHUVHW]XQJHQ
DQVWR�HQ��GLH�(UIDKUXQJHQ�GHU�$XWRQRPLH�HUP|JOLFKHQ�

,Q�GLHVHP�6SDQQXQJVIHOG�HQWIDOWHW�VLFK�GLH�(ULQQHUXQJVNXOWXU�HLQHU�*HVHOOVFKDIW
XQG� SURGX]LHUW� GHQ� 5DXP� GHU� (ULQQHUXQJ� XQG� PDFKW� LKQ� DOV� NXOWXUHOOH� 3UD[LV
VLFKWEDU��V��$EE������

,Q�GLHVHP�GLFKWHQ�1HW]�NXOWXUHOOHU�3UDNWLNHQ�VLQG�ZLU�LQ�PlFKWLJH�'LVNXUVH�XQG
'LVSRVLWLYH� HLQJHEXQGHQ�� :HQQ� GHU� 'LVNXUV� LP� IRXFDXOWVFKHQ� 6LQQH� VLFK� GHP
6XEMHNW�EHPlFKWLJW�XQG�GXUFK�LKQ�VSULFKW��VR�N|QQHQ�ZLU�DOV�6XEMHNWH�LQ�GHU�$XV�
HLQDQGHUVHW]XQJ�PLW�GHP��ZDV�GXUFK�XQV�]X�VSUHFKHQ�YHUVXFKW��YLHOOHLFKW�)UHLUlXPH
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+$/%:$&+6��0��������'DV�NROOHNWLYH�*HGlFKWQLV��6WXWWJDUW�
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6WXWWJDUW�

,17(51(748(//(����KWWS���ZZZ�FDULFDWXUD�GH�.DVVHO�DUFKLY������F��SUHVVH�KQDB�������KWP
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5(8/(&.(��-��������=XU�(U|IIQXQJ�GHU�7DJXQJ�³0HQWDO�0DSV��5DXP�XQG�(ULQQHUXQJ¦�DP
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