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+HLQULFK 5HLQHUPDQQ

'HXWVFKH +RFKVFKXOH I�U 9HUZDOWXQJVZLVVHQVFKDIWHQ 6SH\HU
)UHLKHUU�YRP�6WHLQ�6WUD�H �

'������ 6SH\HU
UHLQHUPDQQ#GKY�VSH\HU�GH

�LÃÌÀ>VÌ\ 'LH 5HJLRQHQ VLQG LP *HIROJH GHU M�QJVWHQ QDWLRQDOHQ XQG
LQWHUQDWLRQDOHQ +HUDXVIRUGHUXQJHQ LQ GHQ 0LWWHOSXQNW GHU *RYHUQDQFH�'LVNXVVLRQ
JHU�FNW� 'LH (XURSlLVFKH 0HWURSROUHJLRQ 5KHLQ�1HFNDU ELHWHW HLQ SURPLQHQWHV
%HLVSLHO� ,QIROJH LKUHU 3UlJXQJ GXUFK +RFKWHFKQRORJLH XQG :LVVHQVFKDIW VWHOOW VLFK
KLHU� �EHU GLH 6FKDIIXQJ XQG 6LFKHUXQJ YRQ $UEHLWVSOlW]HQ KLQDXV� GHUHQ TXDOLWDWLY
KRFKZHUWLJH XQG GDXHUKDIWH %HVHW]XQJ DOV YRUGULQJOLFKH $XIJDEH� 6LH ]X
XQWHUVW�W]HQ� ZXUGH GDV 3RUWDO 9HUZDOWXQJVGXUFKNOLFN HQWZLFNHOW� $QIlQJOLFK VROO
HV )DFK� XQG )�KUXQJVNUlIWHQ GHQ 8PJDQJ PLW %HK|UGHQ XQG YHUZDQGWHQ
(LQULFKWXQJHQ HUOHLFKWHUQ� GLH EHLP :HFKVHO LQ GLH 5HJLRQ ]X NRQWDNWLHUHQ VLQG�
'HU $XVEDX ]X HLQHP (�*RYHUQPHQW�3RUWDO GHU 5HJLRQ LVW YRUJHVHKHQ� 'HU
%HLWUDJ VFKLOGHUW GLH LQKDOWOLFKHQ hEHUOHJXQJHQ� DEHU DXFK GLH +|KHQ XQG 7LHIHQ
GHU 3URMHNWRUJDQLVDWLRQ� GLH GXUFK YLHO (LJHQLQLWLDWLYH XQG HKUHQDPWOLFKHV
(QJDJHPHQW KHUYRUUDJW�
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5HJLRQHQ VLQG JHRJUDSKLVFKH 5lXPH PLW HLQHU UHODWLY KRKHQ 'LFKWH DQ 9HUIOHFKWXQJHQ
EHL 6WDQGRUW� XQG %HVFKlIWLJXQJVVLFKHUXQJ E]Z� ]XQHKPHQG EHL GHU TXDOLIL]LHUWHQ
%HVHW]XQJ GHU $UEHLWVSOlW]H� EHL :LUWVFKDIWVI|UGHUXQJ� 5DXPSODQXQJ� 9HUNHKU RGHU
9HU� XQG (QWVRUJXQJ� DEHU DXFK EHL :LVVHQVFKDIW� %LOGXQJ XQG .XOWXU� 'LH %HGHXWXQJ
GHU 5HJLRQHQ ZlFKVW� MH PHKU VLFK (QWVFKHLGHQ XQG +DQGHOQ �EHU GHQ WUDGLWLRQHOO
ORNDOHQ 5DKPHQ KLQDXV DEVSLHOHQ� =X GHQ *U�QGHQ ]lKOHQ�

� GLH (UZHLWHUXQJ XQVHUHV $NWLRQVUDGLXV GXUFK 7HFKQLNXQWHUVW�W]XQJ �VFKRQ
lOWHUH 7HFKQLNHQ ZLH GDV $XWRPRELO� GDV GLH SK\VLVFKH (UUHLFKEDUNHLW
HUOHLFKWHUW KDW� XQG M�QJHUH ZLH GDV ,QWHUQHW� GDV GLH LQIRUPDWLRQHOOH
(UUHLFKEDUNHLW JHI|UGHUW XQG GDPLW HLQH ZHLWUlXPLJH 7UDQVSDUHQ] HU]HXJW KDW
>5H��@�

� GLH 7HQGHQ] ]X &OXVWHUELOGXQJ LQ GHU :LUWVFKDIW �HWZD VLFKWEDU DQ GHQ

���



9HUQHW]XQJHQ� ZLH VLH GXUFK GDV :HE ��� >7D��@� XQG GXUFK GDV 6LQNHQ YRQ
7UDQVDNWLRQVNRVWHQ� JHI|UGHUW ZHUGHQ��

� GLH %HY|ONHUXQJVHQWZLFNOXQJ �VR GHU 5�FNJDQJ DQ 1DFKZXFKVNUlIWHQ� XQWHU
DQGHUHP DOV 7UlJHU DNWXHOOHQ :LVVHQV�

� XQG HLQ GXUFK GLH (8�2VWHUZHLWHUXQJ� GLH *OREDOLVLHUXQJ RGHU EHVFKOHXQLJWH
,QQRYDWLRQV]\NOHQ JHVWHLJHUWHU :HWWEHZHUE�

0LW GLHVHQ 7HQGHQ]HQ ZlFKVW QDWXUJHPl� HEHQIDOOV GLH %HGHXWXQJ YRQ
5HJLRQDOHQWZLFNOXQJ XQG 5HJLRQDOSROLWLN� KLHU]XODQGH ZLH LQWHUQDWLRQDO �DXFK ÄUHJLRQDO
JRYHUQDQFH³ JHQDQQW >$3��@�� (LQH UHJLRQDOH PXVV GLH ORNDOH 6LFKWZHLVH HUJlQ]HQ�
*OREDO GHQNHQ� UHJLRQDO KDQGHOQ� LVW PHKU XQG PHKU GLH 'HYLVH� (V JHKW GDUXP� GLH
3RWHQ]LDOH HLQHU 5HJLRQ QRFK EHVVHU ]X I|UGHUQ XQG DXV]XVFK|SIHQ� LKUH $NWHXUH
YHUPHKUW ]X .RRSHUDWLRQ ]X I�KUHQ� XQG VR LKUH 6WlUNHQ ]X E�QGHOQ XQG P|JOLFKH
6\QHUJLHQ ]X QXW]HQ�
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5HJLRQHQ� GLH YRQ SROLWLVFKHQ *UHQ]HQ GXUFK]RJHQ VLQG� VWHKHQ EHL GLHVHP %HP�KHQ YRU
EHVRQGHUV KRKHQ +�UGHQ� %HLVSLHOH VLQG +DPEXUJ� 5KHLQ�0DLQ RGHU 5KHLQ�1HFNDU�
=LHKHQ ZLU OHW]WHUH 5HJLRQ DOV %HLVSLHO KHUDQ� VR JHKHQ GLH VLH KHXWH WUHQQHQGHQ
/lQGHUJUHQ]HQ DXI GLH QDSROHRQLVFKH 1HXRUGQXQJ GHU .XUSIDO] ���� ]XU�FN� GLH GDPLW
LKUH (LJHQVWDDWOLFKNHLW YHUORU� GHU OLQNVUKHLQLVFKH 7HLO ZXUGH IUDQ]|VLVFK� GHU
UHFKWVUKHLQLVFKH EDGLVFK XQG KHVVLVFK� >%H��@ +HXWH EHILQGHQ VLFK KLHU VLHEHQ
/DQGNUHLVH� IDVW GUHLKXQGHUW *HPHLQGHQ XQG ��� 0LOOLRQHQ (LQZRKQHU VRZLH �EHU
KXQGHUWWDXVHQG 8QWHUQHKPXQJHQ� GLHVH =DKOHQ DOOHLQ ODVVHQ GDV $XVPD� GHU
+HUDXVIRUGHUXQJHQ DQ HLQH 5HJLRQDOHQWZLFNOXQJ DKQHQ� 'HQ 5KHLQ�1HFNDU�5DXP WHLOHQ
VLFK GLH %XQGHVOlQGHU %DGHQ�:�UWWHPEHUJ� +HVVHQ XQG 5KHLQODQG�3IDO]� $XV 6LFKW GHU
MHZHLOLJHQ +DXSWVWlGWH � 6WXWWJDUW� :LHVEDGHQ XQG 0DLQ] � NDQQ GLH 5HJLRQ DXFK EHL I�U
VLH ZLFKWLJHQ (QWVFKHLGXQJHQ GXUFKDXV HLQH 5DQGODJH HLQQHKPHQ� DX�HUGHP VLQG
OlQGHU�EHUJUHLIHQGH 0D�QDKPHQ EHL GUHL (QWVFKHLGXQJV]HQWUHQ RIW QXU ODQJZLHULJ ]X
NRRUGLQLHUHQ�

� 5RQDOG &RDVH KDW I�U VHLQH IU�KHQ $QDO\VHQ GLHVHU =XVDPPHQKlQJH ���� GHQ :LUWVFKDIWVQREHOSUHLV HUKDOWHQ�
>&R��@
� 'LH 0HWURSROUHJLRQ 5KHLQ�1HFNDU ELHWHW PLW ]ZHL YRQ I�QI *HZLQQHUQ GHV 6SLW]HQFOXVWHU�:HWWEHZHUEV GHV
%XQGHVPLQLVWHULXPV I�U %LOGXQJ XQG )RUVFKXQJ KHUYRUUDJHQGH %HLVSLHOH� $XVJH]HLFKQHW ZXUGHQ M�QJVW GDV
Ä)RUXP 2UJDQLF (OHFWURQLFV³ XQG Ä%LR51 ± 'HU %LRWHFKQRORJLH�&OXVWHU =HOOEDVLHUWH 	 0ROHNXODUH 0HGL]LQ³�
YJO� $PWVDQ]HLJHU GHU 6WDGW +HLGHOEHUJ 1U� �� YRP ��� 6HSWHPEHU ����� 6� ��
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$QJHVLFKWV GHU GUlQJHQGHQ 1RWZHQGLJNHLW I�U HLQ ÄUHJLRQDO JRYHUQDQFH³ ELOGHWH VLFK
GHVKDOE LP -DKUH ����� LQVEHVRQGHUH DQJHVWR�HQ XQG JHWUDJHQ GXUFK 8QWHUQHKPXQJHQ LQ
GHU 5HJLRQ� QDPHQWOLFK GXUFK GLH %$6) $NWLHQJHVHOOVFKDIW LQ /XGZLJVKDIHQ�� HLQH
,QLWLDWLYH Ä=XNXQIW 5KHLQ�1HFNDU�'UHLHFN³ �=51'� DOV IUHLZLOOLJH JHPHLQVDPH
.UDIWDQVWUHQJXQJ YRQ :LUWVFKDIW� 3ROLWLN� 9HUZDOWXQJ� :LVVHQVFKDIW XQG .XOWXU� ZHOFKH
GLH HWDEOLHUWHQ ,QVWLWXWLRQHQ GHU 5HJLRQ HUJlQ]WH� 'LH =51' HQWZLFNHOWH HLQH 9LVLRQ GHU
5HJLRQDOHQWZLFNOXQJ� VWDUWHWH HLQH 5HLKH YRQ 3URMHNWHQ� GDUXQWHU GDV LQ GLHVHP %HLWUDJ
]X EHKDQGHOQGH� XQG WULHE GLH %LOGXQJ JHHLJQHWHU LQVWLWXWLRQHOOHU *UXQGODJHQ YRUDQ� ZLH
VLH LQ]ZLVFKHQ JHJHEHQ VLQG PLW HLQHP QHXHQ 6WDDWVYHUWUDJ GHU GUHL EHWHLOLJWHQ
%XQGHVOlQGHU YRP ��� -XOL ������ GHU GHQ ELV GDKLQ J�OWLJHQ YRQ ���� DEO|VWH� PLW
HLQHP HUVWPDOLJ GLH 5HJLRQ XPIDVVHQGHQ Ä5DXPRUGQXQJVYHUEDQG 5HJLRQ 5KHLQ�
1HFNDU³ �9551� VHLW �� -DQXDU ����� PLW HLQHP )|UGHUYHUHLQ Ä=XNXQIW 0HWURSROUHJLRQ
5KHLQ�1HFNDU H�9�³ �=051� DOV 1HW] I�U GLH UHJLRQDOH =XVDPPHQDUEHLW ZHVHQWOLFKHU
,QVWLWXWLRQHQ XQG 3HUVRQHQ VRZLH PLW HLQHU RSHUDWLYHQ 3ODWWIRUP Ä0HWURSROUHJLRQ 5KHLQ�
1HFNDU *PE+³ �051�� JHPHLQVDP JHWUDJHQ YRQ 9551 XQG =051 VRZLH GHQ GUHL LQ
GHU 5HJLRQ WlWLJHQ ,QGXVWULH� XQG +DQGHOVNDPPHUQ�� (V ZXUGHQ DOVR GLH WUDGLWLRQHOOHQ
6WDDWV� XQG 9HUZDOWXQJVVWUXNWXUHQ EHLEHKDOWHQ� DEHU HUJlQ]W XP HLQH QHXH 6WUXNWXU I�U
ÄUHJLRQDO JRYHUQDQFH³� GLH VLFK YRU DOOHP GXUFK GHQ 9HUVXFK GHU (LQELQGXQJ GHU
PD�JHEOLFKHQ $NWHXUH DXV :LUWVFKDIW� :LVVHQVFKDIW� .XOWXU� 3ROLWLN XQG 9HUZDOWXQJ LQ
GLH ]X HUDUEHLWHQGHQ =LHOH XQG 9RUKDEHQ GHU 5HJLRQDOHQWZLFNOXQJ DXV]HLFKQHW� ����
ZXUGH GDV 5KHLQ�1HFNDU�'UHLHFN LQ GHQ 6WDQG HLQHU (XURSlLVFKHQ 0HWURSROUHJLRQ
HUKREHQ�
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9HUZDOWXQJVGXUFKNOLFN LVW HLQHV GHU LQ GLHVHP =XVDPPHQKDQJ DXV GHU 7DXIH JHKREHQHQ
3URMHNWH ]XU (QWZLFNOXQJ GHU 0HWURSROUHJLRQ 5KHLQ�1HFNDU� (V VROO LQ GLHVHP %HLWUDJ
DXV ]ZHLHUOHL 6LFKW GDUJHVWHOOW ZHUGHQ� QlPOLFK GHQ ,QKDOW VRZLH GLH 9RUJHKHQVZHLVH
EHWUHIIHQG�

Î°£ �iÀ �i}i�ÃÌ>�` `iÃ 6�À�>Li�Ã

,QKDOWOLFK ULFKWHW VLFK GDV 3URMHNW 9HUZDOWXQJVGXUFKNOLFN ]XQlFKVW DQ DXVOlQGLVFKH )DFK�
XQG )�KUXQJVNUlIWH� GLH I�U GLH 8QWHUQHKPXQJHQ XQG :LVVHQVFKDIWVHLQULFKWXQJHQ GHU

� 'LHVH ILUPLHUW LQ]ZLVFKHQ DOV %$6) 6( �6RFLHWDV (XURSDHD� HLQH 5HFKWVIRUP I�U $NWLHQJHVHOOVFKDIWHQ LQ GHU
(XURSlLVFKHQ 8QLRQ��
� $EJHGUXFNW LQ 5KHLQ�1HFNDU�,QIR ± ,QIRGLHQVW GHV 5DXPRUGQXQJVYHUEDQGHV 5KHLQ�1HFNDU� 1U� ������� 6� ��
��
� 6LHKH ZZZ�P�U�Q�FRP XQG KLHU� 5HJLRQ ± 2UJDQLVDWLRQHQ�
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5HJLRQ DQJHVSURFKHQ VRZLH P|JOLFKVW JHZRQQHQ XQG JHKDOWHQ ZHUGHQ VROOHQ��
9HUZDOWXQJVGXUFKNOLFN ZXUGH ]X GLHVHP =ZHFN DOV HOHNWURQLVFKHV 3RUWDO HLQJHULFKWHW�
GXUFK GDV GLH ]DKOUHLFKHQ� I�U HLQHQ :HFKVHO LQ GLH 5HJLRQ Q|WLJHQ ,QIRUPDWLRQHQ XQG
9HUZDOWXQJVDNWLYLWlWHQ EHVVHU ]XJlQJOLFK� XQG ZR LPPHU P|JOLFK DXFK GLJLWDO
DEZLFNHOEDU ZHUGHQ VROOHQ� JOHLFKZRKO VWHKW GHU $XVEDX I�U ZHLWHUH =LHOJUXSSHQ XQG
OHW]WOLFK ]X HLQHP (�*RYHUQPHQW�3RUWDO DP +RUL]RQW�

D� (LQ )DOOEHLVSLHO VROO 3UREOHPDWLN XQG /|VXQJVDQVDW] DQVFKDXOLFK PDFKHQ� /��Þ
�À�vv�Ì� DXV 7RURQWR�.DQDGD VHL %LRFKHPLNHU� GHU EHL HLQHP &KHPLHXQWHUQHKPHQ LQ
/XGZLJVKDIHQ �5KHLQODQG�3IDO]� DUEHLWHQ ZLUG� 'LH )LUPD KDW LKP HLQH :RKQXQJ LQ
0DQQKHLP �%DGHQ�:�UWWHPEHUJ� EHVRUJW� VHLQH )UDX ZLUG DOV bU]WLQ LQ HLQHP
.UDQNHQKDXV LQ 9LHUQKHLP �+HVVHQ� WlWLJ VHLQ� 0|JOLFKVW LQ GHVVHQ 1lKH VROO GHU
YLHUMlKULJH -RQDWKDQ LQ GHQ .LQGHUJDUWHQ� ZlKUHQG GLH ]HKQMlKULJH .HUU\ HLQH
LQWHUQDWLRQDOH 6FKXOH EHVXFKHQ VROO� $EHU� ,VW GLHVHU 3ODQ �EHUKDXSW XPVHW]EDU" 8QG HV
JLEW YLHOH ZHLWHUH )UDJHQ� HWZD� *HOWHQ GLH NDQDGLVFKHQ )�KUHUVFKHLQH" :LH NULHJW PDQ
7HOHIRQ RGHU )HUQVHKHQ" :R LVW GDV QlFKVWH NDQDGLVFKH .RQVXODW" 0�VVHQ 6WHXHUQ XQG
6R]LDODEJDEHQ JH]DKOW ZHUGHQ" :DV LVW XQG ZLH ]DKOW PDQ Ä.LUFKHQVWHXHU³" ,VW GLH
)DPLOLH NUDQNHQYHUVLFKHUW" :HVKDOE XQG ZR P�VVHQ ZLU XQV DQPHOGHQ" :DV LVW XQG ZLH
IXQNWLRQLHUW Ä0�OOWUHQQXQJ³" *LEW HV LQ GHU 1lKH HLQH GHXWVFK�NDQDGLVFKH 9HUHLQLJXQJ"
(WF�� HWF� %HL DOOHQ GLHVHQ )UDJHQ VSLHOW DXV 6LFKW GHU )DPLOLH *ULIILWK JDU NHLQH 5ROOH� RE
(8�� %XQGHV�� /DQGHV� RGHU NRPPXQDOH =XVWlQGLJNHLWHQ YRUOLHJHQ XQG RE GLH
LQWHUHVVLHUHQGHQ 'LHQVWOHLVWXQJHQ YRP 6WDDW� YRQ .RPPXQHQ RGHU YRQ 3ULYDWHQ
DQJHERWHQ ZHUGHQ� HEHQVR ZHQLJ� LQ ZHOFKHP GHU GUHL WDQJLHUWHQ %XQGHVOlQGHU VLH
DQIDOOHQ ± PDQ Z�UGH VLFK DEHU ZRKO �EHU HLQ ,QWHUQHW�3RUWDO IUHXHQ� ZHOFKHV VRZRKO
+LQWHUJUXQGLQIRUPDWLRQ DOV DXFK =XVWlQGLJNHLWHQ XQG 9HUIDKUHQ HQWKlOW� VR GDVV PDQ
P|JOLFKVW YLHO VFKRQ YRQ 7RURQWR DXV YRUEHUHLWHQ RGHU HUOHGLJHQ NDQQ�

$XFK GLH )LUPHQ LQ GHU 5HJLRQ 5KHLQ�1HFNDU� GLH DXVOlQGLVFKH )DFK� XQG
)�KUXQJVNUlIWH ]X EHWUHXHQ KDEHQ �PLW =LHOULFKWXQJ 'HXWVFKODQG DXFK ÄLPSDWULDWHV³
RGHU NXU] ÄLPSDWV³� PLW =LHOULFKWXQJ $XVODQG ÄH[SDWULDWHV³ RGHU ÄH[SDWV³ JHQDQQW��
Z�UGHQ HLQ VROFKHV 3RUWDO SRVLWLY EHXUWHLOHQ� ZHLO VLH LKUH HLJHQHQ KLHUI�U EHQ|WLJWHQ
'DWHQEHVWlQGH QLFKW PHKU LP ELVKHULJHQ $XVPD� YRUKDOWHQ XQG DNWXDOLVLHUHQ P�VVWHQ
XQG ZHLO LKQHQ HLQLJHV DQ %HWUHXXQJVDUEHLW GXUFK HLJHQHV 3HUVRQDO DEJHQRPPHQ ZHUGHQ
N|QQWH� 8QLYHUVLWlWHQ� +RFKVFKXOHQ� 6FKXOHQ XQG )RUVFKXQJVHLQULFKWXQJHQ� GLH KlXILJ
([SHUWHQ� DEHU DXFK 6WXGLHUHQGH XQG 6FK�OHU DXVWDXVFKHQ� Z�UGHQ HEHQVR SURILWLHUHQ�
ZHQQ HV VR HWZDV ZLH 9HUZDOWXQJVGXUFKNOLFN JlEH� XQG GDV JLOW VFKOLH�OLFK DXFK I�U GLH
]DKOUHLFKHQ %HK|UGHQ XQG |IIHQWOLFKHQ 6WHOOHQ� GLH DGPLQLVWUDWLY PLW ÄLPSDWV³ XQG
ÄH[SDWV³ ]X WXQ KDEHQ�

� 'DV 0RWWR ODXWHWH� Ä'DV 51' ± DWWUDNWLY I�U 8QWHUQHKPHQ� GLH $UEHLWVNUlIWH DXV GHP $XVODQG XQG LKUH
)DPLOLHQ EHWUHXHQ VRZLH $UEHLWVNUlIWH XQG LKUH )DPLOLHQ LQV $XVODQG VFKLFNHQ³�
� =XP .RQ]HSW ³9HUZDOWXQJVOHLVWXQJHQ DXV HLQHU +DQG³ >/H��@�
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E� 'LHVHV NOHLQH )DOOEHLVSLHO ]HLJW JDQ] JXW GHQ .HUQ GHV 3URMHNWV�
9HUZDOWXQJVGXUFK�OLFN VROO GHQ 9HUZDOWXQJVGXUFKLOLFN HUOHLFKWHUQ �Ä51' ± HLQIDFK XQG
XQE�URNUDWLVFK I�U )DFK� XQG )�KUXQJVNUlIWH�³ ODXWHWH GHQQ DXFK XQVHU 6ORJDQ�� 0LW
%OLFN DXI *HZLQQXQJ XQG %LQGXQJ TXDOLIL]LHUWHU )DFK� XQG )�KUXQJVNUlIWH ZLUG GLHV
KHXWH LQ GHU 0HWURSROUHJLRQ 5KHLQ�1HFNDU PLW HLQHP KRKHQ 6WHOOHQZHUW YHUVHKHQ� 'HQQ
GHU :HWWEHZHUE XP TXDOLIL]LHUWH .|SIH �ÄZDU IRU WDOHQWV³� LVW ZHOWZHLW LQ YROOHP *DQJH�
'LH ZLUWVFKDIWOLFKH 3URVSHULWlW HLQHU 5HJLRQ ZLUG PHKU XQG PHKU LP =XVDPPHQKDQJ
YRQ Ä� W³ JHVHKHQ� WDOHQW� WHFKQRORJ\� WROHUDQFH� >)O��@ $QGHUH /lQGHU� QDPHQWOLFK GLH
86$� KDEHQ VFKRQ OlQJHU (UIDKUXQJ GDPLW� 7DOHQWH YRQ �EHUDOO KHU ]XVDPPHQ ]X I�KUHQ
XQG VR ZLVVHQVFKDIWOLFKH ZLH |NRQRPLVFKH (UIROJH ]X XQWHUPDXHUQ �GDV VRJHQDQQWH
ÄEUDLQ GUDLQ³�� -HGRFK KDW GLH *OREDOLVLHUXQJ� LQ 9HUELQGXQJ PLW GHP ZLUWVFKDIWOLFKHQ
$XIVFKZXQJ $VLHQV� GDV 7KHPD LQ]ZLVFKHQ ]X HLQHP ZHOWZHLW EHGHXWVDPHQ JHPDFKW� LQ
'HXWVFKODQG NRPPW QRFK GLH U�FNOlXILJH *HEXUWHQHQWZLFNOXQJ KLQ]X� 'LH
8QWHUQHKPXQJHQ EUDXFKHQ DEHU GDV EHVWH 7HDP� XP LP JOREDOHQ :HWWEHZHUE DQ GHU
6SLW]H PLWKDOWHQ ]X N|QQHQ� :LH DOVR ]LHKW HLQH 5HJLRQ JXWH /HXWH DQ �Ä0DJQHWLVPXV³��
XQG ZLH ELQGHW PDQ VLH �Ä.OHEVWRII³�" >0R��@ :LH HUUHLFKW PDQ� DXV 6LFKW GHU
0HWURSROUHJLRQ 5KHLQ�1HFNDU� ÄEUDLQ JDLQ³ VWDWW ÄEUDLQ GUDLQ³" ,Q GHU UHJLRQDOHQ
:LUWVFKDIWVI|UGHUXQJ JLOW VFKRQ QLFKW PHKU GLH -V�>vvÕ�} YRQ $UEHLWVSOlW]HQ DOV GDV
SULRULWlUH 7KHPD� VRQGHUQ GLH TXDOLIL]LHUWH 	iÃiÌâÕ�} YRQ $UEHLWVSOlW]HQ� >66��@
(PSLULVFKH 6WXGLHQ� LQ GHQHQ 8QWHUQHKPHQ GLH .ULWHULHQ I�U 6WDQGRUWTXDOLWlW QDFK LKUHU
:LFKWLJNHLW EHZHUWHQ� EHVWlWLJHQ GLHVH 1HXRULHQWLHUXQJ� >66��@

'LH 0HWURSROUHJLRQ 5KHLQ�1HFNDU EHU�KUW GLHVHV 7KHPD JDQ] EHVRQGHUV� GHQQ HLQPDO
EHILQGHQ VLFK KLHU XQWHU GHQ UXQG KXQGHUWWDXVHQG 8QWHUQHKPXQJHQ ]DKOUHLFKH XQG
ZHOWEHNDQQWH +RFKWHFKQRORJLHILUPHQ GHU &KHPLH� GHU ,QIRUPDWLRQVWHFKQRORJLH� GHV
$QODJHQEDXV� GHV 0DVFKLQHQEDXV� GHU %LR� XQG 0HGL]LQWHFKQRORJLH RGHU GHU
3KDUPDLQGXVWULH VRZLH ]XP DQGHUQ ]DKOUHLFKH :LVVHQVFKDIWV� XQG
)RUVFKXQJVHLQULFKWXQJHQ� VR GLH PHKU DOV ]ZDQ]LJ 8QLYHUVLWlWHQ XQG +RFKVFKXOHQ� GDV
'HXWVFKH .UHEVIRUVFKXQJV]HQWUXP RGHU GLH 0D[�3ODQFN�,QVWLWXWH� KLQ]XNRPPHQ GLH
]DKOUHLFKHQ 6FKXOHQ PLW LKUHQ $XVWDXVFKSURJUDPPHQ� 9HUZDOWXQJVGXUFKNOLFN PLW VHLQHU
.RQ]HQWULHUXQJ DXI GLH 8QWHUVW�W]XQJ YRQ ÄLPSDWV³ XQG ÄH[SDWV³ ZLOO XQG NDQQ HLQHQ
%HLWUDJ ]X GHP %HP�KHQ XP HLQH TXDOLIL]LHUWH %HVHW]XQJ GHU $UEHLWVSOlW]H LQ GHU
5HJLRQ OHLVWHQ�

F� :LH DEHU JHZLQQW XQG ELQGHW PDQ TXDOLIL]LHUWHV 3HUVRQDO" .ODU LVW ]XQlFKVW HLQPDO�
GDVV JXWH /HXWH DXV HLQHP DWWUDNWLYHQ 8PIHOG NRPPHQ XQG DXFK ZHLWHUKLQ LQ HLQHP
HEHQVROFKHQ DUEHLWHQ ZROOHQ� 'LHVHV ZLUG VLFKHU YRU DOOHP GXUFK GLH $UEHLWVLQKDOWH XQG
$UEHLWVEHGLQJXQJHQ� ZLH %H]DKOXQJ XQG $XIVWLHJVP|JOLFKNHLWHQ� VRZLH GXUFK GLH
/HEHQVTXDOLWlW EHVWLPPW� 'D]X JHK|UW DEHU DXFK ± XQWHU DQGHUHP � GHU P|JOLFKVW
UHLEXQJVORVH �ÄXQE�URNUDWLVFKH³� 8PJDQJ PLW %HK|UGHQ XQG DQGHUHQ I�U )DFK� XQG
)�KUXQJVNUlIWH ZLFKWLJHQ (LQULFKWXQJHQ� 9RU DOOHP KLHU ZLOO 9HUZDOWXQJVGXUFKNOLFN
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DQVHW]HQ ± ZRKO ZLVVHQG� GDVV GDPLW OlQJVW QLFKW DOOH XQG VLFKHUOLFK QLFKW DOOH
PD�JHEOLFKHQ *U�QGH I�U HLQ .RPPHQ LQ GLH RGHU HLQ 9HUEOHLEHQ LQ GHU 5HJLRQ
DQJHVSURFKHQ ZHUGHQ � PDQ GHQNH DXV 6LFKW GHV 3HUVRQDOV QXU DQ 6SUDFKSUREOHPH� GLH
6WHXHUEHODVWXQJ RGHU YLHOOHLFKW VRJDU DQ GDV :HWWHU XQG DXV 6LFKW GHU 8QWHQHKPHQ DQ
GLH NRPSDUDWLYHQ $UEHLWVNRVWHQ� 'LH =LHOVHW]XQJ GHV 3URMHNWV 9HUZDOWXQJVGXUFKNOLFN LVW
DOVR GXUFKDXV EHJUHQ]W XQG UHDOLWlWVEH]RJHQ� G�UIWH DEHU JOHLFKZRKO HLQHQ VS�UEDUHQ
%HLWUDJ GD]X OHLVWHQ� GLH UHJLRQDOH (QWZLFNOXQJ ]X I|UGHUQ� ]XPDO ZHQQ PDQ GLH
JHSODQWHQ (UZHLWHUXQJHQ GHU XUVSU�QJOLFKHQ =LHOJUXSSH LQ 5HFKQXQJ VWHOOW� �EHU
ÄLPSDWV³ XQG ÄH[SDWV³ KLQDXV JHQHUHOO GHU $XVWDXVFK YRQ )DFK� XQG )�KUXQJVNUlIWHQ
LQQHUKDOE VRZLH ]ZLVFKHQ GHU 0HWURSROUHJLRQ XQG LKUHU �GHXWVFKHQ RGHU DXVOlQGLVFKHQ�
8PJHEXQJ� PLWWHOIULVWLJ DOOH �1HX��%�UJHU� )LUPHQ XQG ,QVWLWXWLRQHQ GHV 'ULWWHQ 6HNWRUV
VRZLH OlQJHUIULVWLJ HLQ 9HUZDOWXQJVSRUWDO LP 5DKPHQ GHV (�*RYHUQPHQW QDFK GHQ
9RUVWHOOXQJHQ HLQHU ÄJRRG JRYHUQDQFH³�

G� ,P (LQ]HOQHQ IROJW 9HUZDOWXQJVGXUFKNOLFN HLQHU 3RUWDOVWUXNWXU PLW PHKUHUHQ
(LQVWLHJVP|JOLFKNHLWHQ� GLH GHQ %HQXW]HUQ GHQ $EUXI GHU LP +LQWHUJUXQG YRUJHKDOWHQHQ
'DWHQ XQG 9HUIDKUHQ HUOHLFKWHUQ� YRU DOOHP /HEHQVODJHQ �]�%� (LQUHLVH�$XVUHLVH��
%HK|UGHQ �]�%� GDV %�UJHUE�UR DP :RKQVLW]�� 9HUZDOWXQJVYHUIDKUHQ �]�%� %HDQWUDJXQJ
HLQHU $XIHQWKDOWVHUODXEQLV� XQG 6WLFKZ|UWHU �]�%� $XVOlQGLVFKHU )�KUHUVFKHLQ��� 'LH
MHZHLOV DQJHERWHQHQ ,QIRUPDWLRQHQ YHUVXFKHQ JUXQGVlW]OLFK� GLH IROJHQGHQ )UDJHQ ]X
EHDQWZRUWHQ� :RUXP JHKW HV KLHU� ZDUXP LVW GDV ZLFKWLJ� ZHOFKH $UWHQ JLEW HV
JHJHEHQHQIDOOV" :HOFKH /HLVWXQJHQ ZHUGHQ JHERWHQ E]Z� ZHOFKH 3IOLFKWHQ VLQG ]X
HUI�OOHQ" :HU JHQDX LVW ]XVWlQGLJ� XQG ZLH NDQQ PDQ GLHVH 6WHOOH HUUHLFKHQ" :DV VLQG
GLH $QWUDJVYRUDXVVHW]XQJHQ" :LH LVW GHU $EODXI GHV 9HUIDKUHQV" :HOFKH 8QWHUODJHQ
VLQG PLW]XEULQJHQ" .DQQ LFK 2QOLQH�)RUPXODUH� P|JOLFKVW PLW 2QOLQH�8QWHUVW�W]XQJ�
EHQXW]HQ" *LEW HV HLQ]XKDOWHQGH )ULVWHQ" :LH KRFK VLQG JHJHEHQHQIDOOV GLH *HE�KUHQ"
:DV VLQG GLH 5HFKWVJUXQGODJHQ �P|JOLFKVW PLW 'XUFKNOLFN DXI GHQ 9ROOWH[W�" *LEW HV
HLQVFKOlJLJH 5HFKWVSUHFKXQJ" 'DU�EHU KLQDXV HQWKlOW GLH +RPHSDJH /LQNV ]XU :HEVLWH
GHU 0HWURSROUHJLRQ 5KHLQ�1HFNDU XQG ]X GHQ 9HUZDOWXQJVSRUWDOHQ GHU GUHL EHWURIIHQHQ
%XQGHVOlQGHU�

H� :HU VLFK ]XP JHJHQZlUWLJHQ =HLWSXQNW GDV 3RUWDO 9HUZDOWXQJVGXUFKNOLFN QlKHU
DQVLHKW� VWHOOW VFKQHOO IHVW� GDVV QRFK 9LHOHV ]X WXQ LVW� YRU DOOHP� 'HU ,QKDOW PXVV
NRPSOHWWLHUW ZHUGHQ� ZREHL LQVEHVRQGHUH GLH 6LFKW GHU N�QIWLJHQ 1XW]HU PD�JHEOLFK VHLQ
PXVV� GLH /HVEDUNHLW GHU :HEVHLWHQ LVW ]X YHUEHVVHUQ XQG DXI %DUULHUHIUHLKHLW ]X DFKWHQ�
GLH /RNDOLVLHUXQJ �PDQ ZLOO VLFK GHU HLJHQHQ 6LWXDWLRQ HQWVSUHFKHQG XQG P|JOLFKVW ELV
]XP 6DFKEHDUEHLWHU GXUFKNOLFNHQ N|QQHQ�� LVW HUVW LQ ZHQLJHQ )lOOHQ HUIROJW� GLH
UHOHYDQWHQ ,QVWLWXWLRQHQ LQ GHU 5HJLRQ �9HUZDOWXQJHQ� 8QWHUQHKPXQJHQ�

� 6LHKH LP (LQ]HOQHQ XQWHU ZZZ�YHUZDOWXQJVGXUFKNOLFN�GH� 'DV ,QIRUPDWLRQVDQJHERW XPIDVVW HWOLFKH ZHLWHUH
GHU LQVJHVDPW �� YRUJHVHKHQHQ /HEHQVODJHQ� GLH QRFK QLFKW IUHLJHVFKDOWHW VLQG�
� gVWHUUHLFK EHLVSLHOVZHLVH PDFKW GLHV PLW ZZZ�KHOS�JY�DW �EHU VRJHQDQQWH ÄGHHS OLQNV³ VHLW ODQJHP YRU�
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:LVVHQVFKDIWVHLQULFKWXQJHQ HWF�� P�VVHQ ]XU 8QWHUEULQJXQJ GHV /RJRV YRQ
9HUZDOWXQJVGXUFKNOLFN DXI LKUHU MHZHLOLJHQ +RPHSDJH EHZHJW ZHUGHQ RGHU EHVVHU QRFK
GD]X� GLHVHV ,QIRUPDWLRQVDQJHERW LQ LKUHQ HLJHQHQ :HEDXIWULWW ]X LQWHJULHUHQ� ZDV PLW
GHQ KHXWLJHQ &RQWHQW�0DQDJHPHQW�6\VWHPHQ RKQH 9HU]LFKW DXI GDV HLJHQH ÄORRN DQG
IHHO³ P|JOLFK LVW� XQG QDWXUJHPl� VLQG hEHUVHW]XQJHQ� ]XPLQGHVW HUVW HLQPDO LQV
(QJOLVFKH� GULQJHQG HUIRUGHUOLFK� $EHU HV P�VVHQ DXFK ��EHU GLH EHUHLWV GXUFKJHI�KUWHQ
7HVWV GXUFK DXVOlQGLVFKH 6WXGLHUHQGH KLQDXV� QRFK ZHLWHUH GLUHNWH 7HVWV PLW GHQ
$GUHVVDWHQ YRUJHQRPPHQ ZHUGHQ� HLQH 3RUWDOQXW]XQJVVWDWLVWLN PXVV QRFK DXIJHEDXW XQG
UHJHOPl�LJ DXVJHZHUWHW ZHUGHQ� 9HUIDKUHQ I�U GLH VWlQGLJH 3IOHJH GHV 'DWHQEHVWDQGHV
�$NWXDOLVLHUXQJ LQ XQVHUHU VFKQHOOOHELJHQ =HLW XQG 4XDOLWlWVVLFKHUXQJ� HLQ SHULRGLVFKHV
Ä1DFKIDKUHQ³ DQJHJHEHQHU :HJH GXUFK GDV ,QIRUPDWLRQVDQJHERW� VLQG ]X HUDUEHLWHQ XQG
]X LQVWDOOLHUHQ� ZREHL GLH 3IOHJH GHU ORNDOHQ 'DWHQ GXUFK GLH ]XVWlQGLJHQ 6WHOOHQ
�bQGHUXQJ YRQ =XVWlQGLJNHLWHQ� gIIQXQJV]HLWHQ� :HEDGUHVVHQ HWF�� HEHQVR ZLFKWLJ ZLH
VFKZHU ]X JDUDQWLHUHQ LVW� 0LWWHO� ELV OlQJHUIULVWLJ VROO GDUDXI KLQJHZLUNW ZHUGHQ�
9HUIDKUHQ XQG 9RUVFKULIWHQ OlQGHU�EHUJUHLIHQG ]X YHUHLQKHLWOLFKHQ XQG ]X YHUHLQIDFKHQ�
ZR ZLU EHL XQVHUHU $UEHLW hEHUIO�VVLJHV RGHU 9HUEHVVHUXQJVZ�UGLJHV YRUILQGHQ��� 0LW
GLJLWDOHQ 6LJQDWXUHQ PXVV JHDUEHLWHW ZHUGHQ N|QQHQ� 9RQ K|FKVWHU %HGHXWXQJ LVW
VHOEVWYHUVWlQGOLFK� HLQHQ 7UlJHU I�U 9HUZDOWXQJVGXUFKNOLFN ]X ILQGHQ XQG HLQ WUDJIlKLJHV
*HVFKlIWVPRGHOO I�U HLQHQ GDXHUKDIWHQ %HWULHE GLHVHV 3RUWDOV HQWZLFNHOQ� 6R UHFKQHQ ZLU
GDPLW� GDVV GLH )LUPHQ� +RFKVFKXOHQ� %HK|UGHQ XQG DQGHUHQ UHOHYDQWHQ (LQULFKWXQJHQ
GHU 5HJLRQ HLQ ZLUWVFKDIWOLFKHV (LJHQLQWHUHVVH DQ GHU 8QWHUVW�W]XQJ HLQHV ]HQWUDOHQ
Ä9HUZDOWXQJVGXUFKNOLFN³ HQWZLFNHOQ� ZHQQ VLH VLFK GHVVHQ EHZXVVW ZHUGHQ� GDVV DXI GHU
HLQHQ 6HLWH GLH %HDUEHLWXQJ YRQ EULHIOLFKHQ� WHOHIRQLVFKHQ RGHU SHUV|QOLFKHQ $QIUDJHQ
GXUFK LKUH 0LWDUEHLWHU HQWIlOOW XQG GDVV LKUH 0LWDUEHLWHU DXI GHU DQGHUHQ 6HLWH EHL %HGDUI
DXI HLQ DNWXHOOHV� ]HQWUDO YRUJHKDOWHQHV ,QIRUPDWLRQVDQJHERW ]XJUHLIHQ N|QQHQ� VWDWW HLQ
VROFKHV VHOEVW HUVWHOOHQ XQG SIOHJHQ ]X P�VVHQ ± JDQ] DEJHVHKHQ YRQ GHU 9HUEHVVHUXQJ

�� 9HUZDOWXQJVGXUFKNOLFN PDFKW MD GHXWOLFK� ZR 9HUZDOWXQJVUHIRUPHQ GULQJHQG QRWZHQLJ VLQG� GLH VFKRQ
LQQHUKDOE GHV /DQGHV EHL GHQ /DQGNUHLVHQ XQG %�UJHUPHLVWHUlPWHUQ EHJLQQHQ P�VVHQ� %HLVSLHOVZHLVH N|QQWHQ
YLHOH $XIJDEHQ� GLH QDFK /DQGHVUHFKW GHQ /DQGNUHLVHQ ]XJHRUGQHW VLQG� DXI GLH %�UJHUPHLVWHUlPWHU GHOHJLHUW
ZHUGHQ� ZDV PLW HQWVSUHFKHQGHQ 9HUHLQEDUXQJHQ P|JOLFK ZlUH� 3UDNWL]LHUW ZLUG GLHV EHUHLWV YRQ HLQLJHQ
ZHQLJHQ /DQGNUHLVHQ� LQ %DGHQ�:�UWWHPEHUJ LQ &DOZ� LQ 5KHLQODQG�3IDO] LQ GHQ 9HUEDQGVJHPHLQGHQ
'XGHQKRIHQ XQG 5RFNHQKDXVHQ� 'RUW KDEHQ GLH /DQGNUHLVH $XIJDEHQ GHU .I]�=XODVVXQJ DXI GLH *HPHLQGHQ
GHOHJLHUW� ZDV KHXWH PLW GHU 9HUQHW]XQJ �EHU GLH LQ MHGHP 5DWKDXV EHILQGOLFKHQ 3HUVRQDOFRPSXWHU OHLFKW
P|JOLFK LVW� +LQ]XNRPPW� GDVV XQVHU *UXQGJHVHW] GHQ /lQGHUQ GLH 'XUFKI�KUXQJ YRQ *HVHW]HQ DXIHUOHJW�
LKQHQ DOVR HLJHQH .RPSHWHQ]HQ JLEW� GLH QDW�UOLFK YRQ /DQG ]X /DQG XQWHUVFKLHGOLFK DXVJH�EW ZHUGHQ N|QQHQ�
'LHV ZLUG JDQ] EHVRQGHUV GRUW GHXWOLFK� ZR /lQGHU ± ZLH LQ GHU 0HWURSROUHJLRQ 5KHLQ�1HFNDU �
DQHLQDQGHUJUHQ]HQ�
9HUZDOWXQJVGXUFKNOLFN OLHIHUW DOVR )LQJHU]HLJH I�U HQWVSUHFKHQGH 5HIRUPHQ� HWZD ZLH PDQ :HJH XQG =HLW
VSDUHQ NDQQ� (V EHGDUI QXU HLQHU ,QLWLDWLYH� HWZD DQDORJ GHU $UEHLWVJUXSSH I�U GLH (LQULFKWXQJ GHV
9HUZDOWXQJVGXUFKNOLFN� GHUHQ $XIJDEH HV VHLQ PXVV� GHQ 6WDDWVYHUWUDJ PLW /HEHQ ]X HUI�OOHQ XQG GHQ
YHUDQWZRUWOLFKHQ 0LQLVWHUSUlVLGHQWHQ (QWVFKHLGXQJVKLOIHQ ]X JHEHQ� (LQH 8QWHUVW�W]XQJ GDEHL N|QQWHQ
([SHULPHQWLHUNODXVHOQ VHLQ� ZLH VLH EHLVSLHOVZHLVH GDV /DQG %DGHQ�:�UWWHPEHUJ EHL GHU (LQULFKWXQJ YRQ
%�UJHUlPWHUQ JHVFKDIIHQ KDW� GD GRUW YLHOH 9HUZDOWXQJVOHLVWXQJHQ JHE�QGHOW XQG =XVWlQGLJNHLWVK�UGHQ
EHVHLWLJW ZHUGHQ P�VVHQ�
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GHV ,PDJHV GHU 0HWURSROUHJLRQ XQG GHU 8QWHUVW�W]XQJ EHL GHU %HVHW]XQJ YRQ
$UEHLWVSOlW]HQ I�U )DFK� XQG )�KUXQJVNUlIWH� OHW]WOLFK GDV HLJHQWOLFKH �1DK�� =LHO YRQ
9HUZDOWXQJVGXUFKNOLFN�

Î°Ó �>Ã 6iÀv>�Ài�

'LH 9RUJHKHQVZHLVH EHL .RQ]LSLHUXQJ XQG (QWZLFNOXQJ YRQ 9HUZDOWXQJVGXUFKNOLFN LVW
ZRKO GHVKDOE EHPHUNHQVZHUW� ZHLO VLH JH]LHOW XQG NRQVHTXHQW DXI (LJHQLQLWLDWLYH XQG
6HOEVWRUJDQLVDWLRQ UHJLRQDOHU .UlIWH VHW]W XQG GDEHL LQVEHVRQGHUH YHUVXFKW� VLFK
P|JOLFKVW ZHQLJ YRQ H[WHUQHQ 6WHOOHQ XQG GXUFK GLHVH ]X VFKDIIHQGH 9RUDXVVHW]XQJHQ
DEKlQJLJ ]X PDFKHQ�

D� %HNDQQWOLFK JLOW GLH *OHLFKXQJ� Ä(UIROJ  6WUDWHJLH PDO 8PVHW]XQJ³� 'LH
PXOWLSOLNDWLYH 9HUNQ�SIXQJ UHFKWV EHGHXWHW MHGRFK QLFKWV DQGHUHV� DOV GDVV GDV (UJHEQLV
1XOO LVW� ZHQQ DXFK QXU HLQHU GHU EHLGHQ )DNWRUHQ 1XOO LVW� 'DV KHL�W� 6WUDWHJLHQ DOV
6ROOYRUJDEHQ ZLH GLH Ä9LVLRQ 5KHLQ�1HFNDU�'UHLHFN ����³� GLH YRQ GHU 6WDUWLQLWLDWLYH
=51' HUDUEHLWHW ZRUGHQ ZDU� EUDXFKW PDQ VHKU ZRKO ± DEHU RKQH JOHLFKZHUWLJH
8PVHW]XQJVEHP�KXQJHQ ZLUG GLH 6HLQVZLUNOLFKNHLW VFKZHUOLFK JHlQGHUW� 'HU
6WHOOYHUWUHWHQGH 9RUVWDQGVYRUVLW]HQGH GHU %$6) $NWLHQJHVHOOVFKDIW� 
}}iÀÌ 6�ÃV�iÀ>Õ�
ZRKO GHU PD�JHEOLFKVWH 0RWRU GHU 5HJLRQDOHQWZLFNOXQJ LP 5KHLQ�1HFNDU�5DXP� ]HLJW
VLFK DOOHUGLQJV �EHU]HXJW ± KLHU LQ hEHUHLQVWLPPXQJ PLW ,��>� �iÀâ�} XQG VHLQHU
EHU�KPW JHZRUGHQHQ Ä5XFN�5HGH³ LP %HUOLQHU $GORQ � � GDVV Ä'HXWVFKODQG �� ZHQLJHU
HLQ (UNHQQWQLV� DOV HLQ 8PVHW]XQJVSUREOHP �KDW�³� HU ZLUG QLFKW P�GH ]X EHWRQHQ� :HQQ
ZLU LQ GHU 0HWURSROUHJLRQ YRUDQNRPPHQ ZROOHQ� G�UIHQ ZLU QLFKW ZDUWHQ� ELV XQV DQGHUH
GDEHL KHOIHQ� VRQGHUQ ZLU P�VVHQ XQV VHOEHU EHZHJHQ� XQG ]ZDU DXI DOOHQ )HOGHUQ� GLH
ZLU VHOEVW NRQWUROOLHUHQ N|QQHQ� 8QG LQ GHU 7DW YHUI�JW MD GLH 5HJLRQ PLW
OHLVWXQJVIlKLJHQ 8QWHUQHKPHQ� :LVVHQVFKDIWVLQVWLWXWLRQHQ� 9HUZDOWXQJHQ RGHU .XOWXU�
XQG )UHL]HLWHLQULFKWXQJHQ �EHU GLH =XWDWHQ GDI�U� 'LHVH PLW (LJHQLQLWLDWLYH LQ
6HOEVWRUJDQLVDWLRQ ]X QXW]HQ� GDEHL NRQ]HQWULHUW DXI 1DK]LHOH� DOVR VROFKH� GLH DXFK LQ
GHU 0HWURSROUHJLRQ XPVHW]EDU VLQG� N|QQWH PDQ JHUDGH]X DOV Ä9RVFKHUDX�5HJHO³
EH]HLFKQHQ� :LU KHOIHQ XQV VHOEVW� ZLU VHW]HQ XP� ZDV JHKW� XQG ZLU WXQ GDV MHW]W� ÄYRQ
XQWHQ QDFK REHQ³ XQG XQV PLW NOHLQHQ 6FKULWWHQ DXI GLH 6WUDWHJLH� GLH 9LVLRQ ������
]XEHZHJHQG� (LQH VROFKH LVW MD Q|WLJ� GDPLW HLQHUVHLWV GLH HLQ]HOQHQ $NWLYLWlWHQ ]ZDU
JHVFKHKHQ� VLH DEHU DQGHUHUVHLWV DXFK QLFKW DXV GHP 5XGHU ODXIHQ� ÄWKLQN ELJ� DFW VPDOO³�

9HUPLHGHQ Z�UGH VR GDV 'LOHPPD YLHOHU JHVFKHLWHUWHU 5HIRUPYHUVXFKH� 6LH ZROOHQ
]XYLHO DXI HLQPDO� XQG VLH PDFKHQ VLFK GDPLW ]XJOHLFK DEKlQJLJ YRQ DQ DQGHUHU 6WHOOH ]X

�� Ä%LV ]XP -DKU ���� VROO GDV 5KHLQ�1HFNDU�'UHLHFN ]X GHQ DWWUDNWLYVWHQ XQG ZHWWEHZHUEVIlKLJVWHQ 5HJLRQHQ
LQ (XURSD ]lKOHQ�³
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VFKDIIHQGHQ 9RUDXVVHW]XQJHQ� DXI GLH PDQ DEHU QLFKW ZLUNOLFK (LQIOXVV KDW� VHLHQ GLHV
ÄHUVW HLQPDO³ ]X HUODVVHQGH 9RUVFKULIWHQ GHU (8� GHV %XQGHV RGHU EHWURIIHQHQ GUHL
/lQGHU RGHU VHLHQ HV ÄQRFK IHKOHQGH³ 6WDQGDUGV DXI GHP )HOG GHU� I�U GDV 3URMHNW
9HUZDOWXQJVGXUFKNOLFN EHVRQGHUV ZLFKWLJHQ� ,QIRUPDWLRQVWHFKQLN �HLQPDO JDQ] YRQ GHU
)UDJH DEJHVHKHQ� ZDQQ 6WDQGDUGLVLHUXQJVYHUVXFKH �EHUKDXSW VLQQYROO VLQG� HWZD VROFKH
]XU Ä9HUZHQGXQJ YRQ /HEHQVODJHQ LQ 9HUZDOWXQJVSRUWDOHQ³� GLH QDFK XQVHUHU (UIDKUXQJ
ORNDOHQ $QVSU�FKHQ QLFKW JHUHFKW ZHUGHQ N|QQHQ� VR GDVV PDQ DXI LKUH 9HUDEVFKLHGXQJ
DXFK QLFKW ZDUWHQ VROOWH�� $XV HLQHU VROFKHQ +DOWXQJ HQWVW�QGH OHLFKW HLQ FLUFXOXV
YLFLRVXV� XQG GHUHQ )ROJH VLQG 5HIRUPVWDXV� hEULJHQV ZXUGH GLH JDQ] DQGHUV JHDUWHWH
Ä5HIRUPSKLORVRSKLH³ GHU (LJHQLQLWLDWLYH XQG 6HOEVWRUJDQLVDWLRQ PLW GHQ ÄMHW]W XQG KLHU³
YRUKDQGHQHQ 0LWWHOQ LP 5KHLQ�1HFNDU�5DXP VFKRQ YRQ 	iÀÌ�> 	i�â DQJHZHQGHW� DOV
VLH ���� GLH HUVWH $XWRPRELOIHUQIDKUW GHU :HOW YRQ 0DQQKHLP QDFK 3IRU]KHLP
XQWHUQDKP� QDWXUJHPl� QRFK RKQH MHJOLFKH :HUNVWDWW� RGHU 7DQNVWHOOHQXQWHUVW�W]XQJ�
>5H��@

E� %HL .RQ]LSLHUXQJ XQG $XIEDX YRQ 9HUZDOWXQJVGXUFKNOLFN KDEHQ ZLU XQV
DXVGU�FNOLFK XQG JH]LHOW DXI GLHVH $UW XQG :HLVH� DP HKHVWHQ ZLUNOLFKH 9HUlQGHUXQJHQ
HUUHLFKHQ ]X N|QQHQ� EH]RJHQ� ,P /DXIH GHU 3URMHNWDUEHLW JDE HV LPPHU ZLHGHU $QODVV�
XQV GLH �YRQ XQV VR JHQDQQWH� Ä9RVFKHUDX�5HJHO³ EHZXVVW ]X PDFKHQ� XP
*HGDQNHQJlQJH DE]XN�U]HQ� DXI VSlWHU ]X YHUWDJHQ RGHU DXFK DOV XQUHDOLVWLVFK XQG
DXVVLFKWVORV ]X EHHQGHQ� 6R NRQ]HQWULHUWHQ ZLU XQV ]XQlFKVW DXI HLQH EHJUHQ]WH
=LHOJUXSSH� HEHQ DXVOlQGLVFKH )DFK� XQG )�KUXQJVNUlIWH� LP YROOHQ %HZXVVWVHLQ� GDVV
GLHV YRU GHP +LQWHUJUXQG HLQHV (�*RYHUQPHQW QXU HLQ $QIDQJ VHLQ NDQQ� DEHU DXFK LQ
GHU (UZDUWXQJ� GDVV KLHUYRQ HLQH $UW ,QLWLDO]�QGXQJ I�U (UZHLWHUXQJHQ GLHVHV $QVDW]HV
DXVJHKHQ ZHUGH� $XFK KDEHQ ZLU XQV GLHVHV GDPLW �EHUVFKDXEDU ZHUGHQGH 3URMHNW LQ GHU
+RIIQXQJ YRUJHQRPPHQ� GDVV KLHUI�U HLQ (LJHQLQWHUHVVH GHU 8QWHUQHKPXQJHQ�
:LVVHQVFKDIWVHLQULFKWXQJHQ XQG %HK|UGHQ GHU 5HJLRQ EHVWHKW� GDVV ZLU XQV DOVR LQ HLQHU
ÄZLQ�ZLQ³� /DJH EHZHJHQ� $X�HUGHP KDEHQ ZLU ]X YHUPHLGHQ YHUVXFKW� ÄGDV 5DG QHX
]X HUILQGHQ³� VRQGHUQ 'RSSHODUEHLW GDGXUFK YHUPLHGHQ� GDVV ZLU XQV ZR LPPHU P|JOLFK
DOV 0LWWOHU YRQ EHUHLWV EHVWHKHQGHQ ,QIRUPDWLRQVDQJHERWHQ YHUVWDQGHQ� )�U (LQ]HOKHLWHQ
JLEW HV LQ DOOHU 5HJHO VSH]LDOLVLHUWH (LQULFKWXQJHQ XQG 3HUVRQHQ� GLH VLFK EHVVHU
DXVNHQQHQ� 6LH P�VVHQ DEHU YRQ Ä9HUZDOWXQJVGXUFKNOLFN³ DXV P|JOLFKVW
VLWXDWLRQVJHUHFKW� DOVR SHUVRQHQ�� DQOLHJHQ� XQG RUWVEH]RJHQ� DXIJHUXIHQ XQG JHQXW]W
ZHUGHQ N|QQHQ� )ROJOLFK ZDUHQ GLH :HEDXIWULWWH HQWVSUHFKHQGHU $QELHWHU DXI]XILQGHQ
XQG ]X YHUOLQNHQ� ZDV VFKRQ I�U VLFK HLQLJH 0�KH EHGHXWHW� XQG� JHJHEHQHQIDOOV QDFK
$EVSUDFKH� HLQ]XEH]LHKHQ ± DOOHUGLQJV EHL :DKUXQJ GHU ,GHQWLWlW GHU 0HWURSROUHJLRQ
5KHLQ�1HFNDU� DOV GHUHQ 3URGXNW GDV :HEDQJHERW 9HUZDOWXQJVGXUFKNOLFN HUNHQQEDU
EOHLEHQ VROOWH� =X GLHVHQ ,QIRUPDWLRQVDQJHERWHQ ]lKOHQ VHOEVWYHUVWlQGOLFK GLH /HLWIlGHQ
XQG %URVFK�UHQ� ZHOFKH GLH JUR�HQ 8QWHUQHKPXQJHQ XQG 6WlGWH DXV GHU 5HJLRQ� GLH PLW
GHP $XVWDXVFK YRQ )DFK� XQG )�KUXQJVNUlIWHQ KlXILJ EHIDVVW VLQG� LKUHQ
3HUVRQDODEWHLOXQJHQ XQG bPWHUQ DQ GLH +DQG JHEHQ� $QGHUH EHWUHIIHQ EHLVSLHOVZHLVH GLH

���



YLHOHQ KLOIUHLFKHQ ,QIRUPDWLRQHQ� ZHOFKH GLH %XQGHVDJHQWXU I�U $UEHLW YRUKlOW� RGHU GDV
9HUZDOWXQJVSRUWDO %DGHQ�:�UWWHPEHUJV �VHUYLFH�EZ�� PLW GHVVHQ %HWUHLEHU LP
1RYHPEHU ���� *HVSUlFKH �EHU HLQH .RRSHUDWLRQ DXIJHQRPPHQ XQG 9HUHLQEDUXQJHQ
HQWZRUIHQ ZXUGHQ� 6ROFKH ,QIRUPDWLRQHQ ZXUGHQ DXVJHZHUWHW� XQG DOOHV� ZDV
9HUZDOWXQJVUHOHYDQ] KDW� ÄYRU GLH .ODPPHU JH]RJHQ³ VRZLH I�U 9HUZDOWXQJVGXUFKNOLFN
�EHUDUEHLWHW XQG JHRUGQHW�

F� %HVRQGHUV EHPHUNHQVZHUW HUVFKHLQW DXV GHU 9HUIDKUHQVSHUVSHNWLYH� GDVV
9HUZDOWXQJVGXUFKNOLFN LP :HVHQWOLFKHQ PLW IUHLZLOOLJHQ HKUHQDPWOLFKHQ
0LWDUEHLWHULQQHQ XQG 0LWDUEHLWHUQ DXV GHQ GUHL EHWURIIHQHQ %XQGHVOlQGHUQ DXIJHEDXW
ZHUGHQ NRQQWH��� 6LH ZXUGHQ ]XP 7HLO DXIJDEHQEH]RJHQ YRQ LKUHQ %HK|UGHQ IUHLJHVWHOOW
XQG JULIIHQ LKUHUVHLWV DXFK DXI GHQ 6DFKYHUVWDQG LKUHU GRUWLJHQ 0LWDUEHLWHU ]XU�FN� XP
GHUHQ %HLWUlJH LQ GLH 3URMHNWDUEHLW HLQ]XEULQJHQ� 6LH VLQG GDV 5�FNJUDW GLHVHV (�
*RYHUQPHQW�3URMHNWV� GHQQ VLH JHEHQ GLH =LHOH XQG 0D�QDKPHQ YRU XQG JDUDQWLHUHQ
GDEHL GLH HUIRUGHUOLFKH KRKH 6DFKNXQGH� VLH QHKPHQ HEHQIDOOV GLH SURIHVVLRQHOOH
%HJXWDFKWXQJ GHU $UEHLWVIRUWVFKULWWH YRU� hEHU GLHVH� I�U GHQ 3URMHNWHUIROJ PD�JHEOLFKH�
IUHLZLOOLJH XQG XQHQWJHOWOLFKH +DXSWDUEHLW KLQDXV NRQQWHQ LQ JHULQJHP 0D�H 6DFKPLWWHO
HLQJHZRUEHQ ZHUGHQ� VR I�U GLH (UVWHOOXQJ HLQHV ,QWHUQHW�3URWRW\SHQ XQG I�U NOHLQHUH
5HGDNWLRQV� XQG 7HVWDXIJDEHQ��� (V HUVFKHLQW ZLFKWLJ KHUDXV]XVWHOOHQ� GDVV ± LP
*HJHQVDW] ]X PDQFKHU JHlX�HUWHQ |IIHQWOLFKHQ 0HLQXQJ ± XQVHU 3URMHNW DOV %HOHJ GDI�U
GLHQHQ NDQQ� GDVV KHUYRUUDJHQG TXDOLIL]LHUWH XQG KRFK PRWLYLHUWH 0LWJOLHGHU GHV
|IIHQWOLFKHQ 'LHQVWHV I�U HLQH VROFKH ]HLWDXIZlQGLJH� JOHLFKZRKO IUHLZLOOLJ�]XVlW]OLFKH
7lWLJNHLW ]XU 9HUI�JXQJ VWHKHQ� PLW XQVHUHU 9RUJHKHQVZHLVH ZLUG GHXWOLFK� (V JLEW YLHO
HKUHQDPWOLFKHV (QJDJHPHQW LQ 'HXWVFKODQG� PDQ NDQQ 5HIRUPSURMHNWH DXFK XQWHU GHQ
KHXWLJHQ UHVWULNWLYHQ 5DKPHQEHGLQJXQJHQ HUIROJUHLFK DQJHKHQ� .ODU ZXUGH DEHU
QDW�UOLFK DXFK� GDVV GLH KLHU JHZlKOWH 3URMHNWVWUXNWXU ]ZDU VHKU ZLUNXQJVYROO ZDU XQG
UHOHYDQWH ,QIRUPDWLRQHQ LQ KRKHU 4XDOLWlW KHUYRUEUDFKWH� GLH )�OOH DQ GLH ,GHHQ
XPVHW]HQGHQ XQG DXVI�KUHQGHQ $UEHLWHQ DXI GLH 'DXHU DEHU QLFKW PLW IUHLZLOOLJHU $UEHLW
XQG LPPHU ZLHGHU HLQ]XZHUEHQGHQ EHJUHQ]WHQ 3URMHNWPLWWHOQ ]X EHZlOWLJHQ VHLQ Z�UGH�
VRQGHUQ OHW]WHQGOLFK GHU )ODQNLHUXQJ GXUFK GHGL]LHUWHV 3HUVRQDO EHGDUI�

{ 	iÜiÀÌÕ�} `iÀ *À��i�ÌiÀ}iL��ÃÃi

D� $OOHUGLQJV JHULHW GLH $UEHLW DP 3URMHNW 9HUZDOWXQJVGXUFKNOLFN ���� LQV 6WRFNHQ� )�U

�� 'LHVH $UEHLWVJUXSSH EHVWDQG DXV ,Õ`� �iÀV�i �6WDGW +HLGHOEHUJ�� �>LÀ�i�i 7>�`i�i �6WDGW /XGZLJVKDIHQ��
'U� 7��v}>�} ���`i� �6WDGW 0DQQKHLP�� *iÌiÀ ��ÀÃÌ�>�� �/DQGNUHLV %HUJVWUD�H�� �>À>�`  ����>ÕÃ �;HQHULV
PHGLD� +HLGHOEHUJ� VRZLH GHP �ÕÌ�À�
�� 'LHVH 0LWWHO ZXUGHQ GDQNHQVZHUWHU :HLVH YRQ GHQ )LUPHQ $%% $VHD %URZQ %RYHUL /WG�� %$6)
$NWLHQJHVHOOVFKDIW� +HLGHOEHUJHU 'UXFNPDVFKLQHQ $* XQG 6$3 'HXWVFKODQG $* 	 &R� .* ]XU 9HUI�JXQJ
JHVWHOOW�

���



GDV 7HDP NDP GLHV ]LHPOLFK �EHUUDVFKHQG� KDWWH PDQ VLFK GRFK JDQ] EHZXVVW DQ GLH
9RUJDEHQ GHU I�U GLH =51' W\SLVFKHQ Ä5HIRUPSKLORVRSKLH³ JHKDOWHQ ± GLH 0LWDUEHLWHU
ZDUHQ MD VHOEVW YRQ GHUHQ 5LFKWLJNHLW �EHU]HXJW >5H��@ � � XQG KDWWH PDQ GRFK LQ GHU QXU
NXU]HQ =HLW YRQ JXW ]ZHL -DKUHQ EHPHUNHQVZHUWH (UIROJH YRU]XZHLVHQ� ZHQQJOHLFK GHU
Ä%DX³ QRFK NHLQHVZHJV YROOHQGHW� VRQGHUQ ]XQlFKVW HLQPDO HKHU QRWG�UIWLJ EH]XJVIHUWLJ
JHZRUGHQ ZDU� 'LH $UEHLWVJUXSSH KDWWH VLFK VWULNW DQ GLH YRQ GHU =51' YRUJHJHEHQHQ
�XQG ]ZHLIHOORV �EHU]HXJHQGHQ� .ULWHULHQ I�U I|UGHUXQJVZ�UGLJH 3URMHNWH JHKDOWHQ� VLFK
DXI HLQHQ 7HLOEHUHLFK NRQ]HQWULHUHQ XQG KLHU HWZDV $X�HUJHZ|KQOLFKHV WXQ� YHUPHLGHQ�
6WUXNWXUZDQGHO ]XU 9RUDXVVHW]XQJ ]X PDFKHQ� GLH 0DFKEDUNHLW GHV 9RUKDEHQV ELV
$QIDQJ ���� QDFKZHLVHQ� ZR LPPHU P|JOLFK 6\QHUJLHQ QXW]HQ� GLH 8QWHUVW�W]XQJ GHV
3URMHNWV GXUFK %HWURIIHQH XQG %HWHLOLJWH VLFKHUVWHOOHQ� DXI HLQHQ VS�UEDUHQ 0HKUZHUW I�U
GLH $NWHXUH LP 5KHLQ�1HFNDU�5DXP KLQDUEHLWHQ� HWF� 'LH $UEHLWVJUXSSH KDWWH HLQ
.RQ]HSW I�U HLQ UHJLRQDOHV (�*RYHUQPHQW HUDUEHLWHW� PLW GHU $EELOGXQJ GHV |IIHQWOLFKHQ
6HNWRUV GHU 0HWURSROUHJLRQ LP ,QWHUQHW DOV GHVVHQ HUVWHU $XVSUlJXQJ� 'LH :HEVHLWHQ
ZXUGHQ QDFK QXU DQGHUWKDOE -DKUHQ 9RUDUEHLW LP -XQL ���� LQ HLQHU 3UHVVHNRQIHUHQ]
IUHLJHVFKDOWHW� VLH ZXUGHQ LQ GHU 6HQGXQJ Ä=XU 6DFKH³ GHV 5KHLQ�1HFNDU�)HUQVHKHQV
�51)� YRUJHVWHOOW XQG DXI GDV 5HJLRQHQSRUWDO �EHUQRPPHQ��� =X GLHVHU =HLW KDWWH
9HUZDOWXQJVGXUFKNOLFN LP 9HUJOHLFK PLW DQGHUHQ 3URMHNWHQ HLQHQ VROFKHQ 9RUVSUXQJ�
GDVV HV JXW �� 3UR]HQW DOOHU ,QKDOWH GHV 5HJLRQHQSRUWDOV VWHOOWH�

'DI�U ZDU HLQH UHFKW RULJLQHOOH XQG DXFK ZLUNXQJVYROOH 2UJDQLVDWLRQ HQWZLFNHOW ZRUGHQ
PLW GHP .HUQ Ä$UEHLWVJUXSSH 9HUZDOWXQJVGXUFKNOLFN³� GLH DXV MH HLQHP ([SHUWHQ YRQ
YLHU JUR�HQ 9HUZDOWXQJHQ GHU GUHL EHWURIIHQHQ %XQGHVOlQGHU EHVWDQG �/XGZLJVKDIHQ�
+HLGHOEHUJ� 0DQQKHLP VRZLH /DQGNUHLV %HUJVWUD�H�� +LHU ZXUGHQ LQ GHQ
$UEHLWVVLW]XQJHQ GLH .RQ]HSWH DXVJHDUEHLWHW� ZR]X UHJHOPl�LJ GLH =XDUEHLW ZHLWHUHU
6SH]LDOLVWHQ GHU JHQDQQWHQ 9HUZDOWXQJHQ LQ $QVSUXFK JHQRPPHQ ZHUGHQ NRQQWH� 'HP
$SSHOO ]XU 6HOEVWKLOIH HQWVSUHFKHQG JHVFKDK DOOHV GLHV HKUHQDPWOLFK XQG XQHQWJHOWOLFK�
GHU :HUW GLHVHU IUHLZLOOLJHQ /HLVWXQJHQ ZDU PLW PHKUHUHQ +XQGHUWWDXVHQG (XUR
DQ]XVHW]HQ�

E� (LQ %OLFN DXI GLH +LQWHUJU�QGH GHV ]ZLVFKHQ]HLWOLFKHQ %DXVWRSSV LVW I�U HLQH $QDO\VH
GHV 9HUODXIV YRQ ,QQRYDWLRQVYHUVXFKHQ� VSH]LHOO DXI GHP )HOGH GHV UHJLRQDOHQ (�
*RYHUQPHQW� QLFKW XQLQWHUHVVDQW� 6LFKHU VSLHOWH ZLHGHU HLQPDO GDV *HOG GLH +DXSWUROOH�
GHQQ GLH 9RUJDEHQ GHU HKUHQDPWOLFK WlWLJHQ $UEHLWVJUXSSH 9HUZDOWXQJVGXUFKNOLFN VLQG
]ZDU HQWVFKHLGHQG ± DEHU VLH P�VVHQ QDW�UOLFK RSHUDWLY XPJHVHW]W ZHUGHQ� GDPLW
NRQNUHWH ,QWHUQHWVHLWHQ GDUDXV HQWVWHKHQ� XQG GLHVH ZROOHQ GDU�EHU KLQDXV SHUPDQHQW
DNWXDOLVLHUW XQG ZHLWHUHQWZLFNHOW ZHUGHQ� 'LHVHU 'DXHUEHWULHE JHKW QXU PLW EH]DKOWHQ
.UlIWHQ� DEHU GDV %HP�KHQ XP GHUHQ )LQDQ]LHUXQJ EOLHE LPPHU ZLHGHU HUIROJORV� 'LH
(XURSlLVFKH 0HWURSROUHJLRQ 5KHLQ�1HFNDU�'UHLHFN YHUI�JW ± LP *HJHQVDW] HWZD ]X GHQ
5HJLRQHQ XP +DPEXUJ �'DWDSRUW� RGHU +DQQRYHU �+DQQ,7� ± QLFKW �EHU HLQ KLVWRULVFK

�� +RVW LVW GLH %$6) ,7 6HUYLFHV *PE+� /XGZLJVKDIHQ�

���



JHZDFKVHQHV ('9�=HQWUXP� LQ GHP GLH RSHUDWLYH $UEHLW XQWHU]XEULQJHQ JHZHVHQ ZlUH�
=XQlFKVW KDEHQ GLH HUZlKQWHQ 6SRQVRULQJPLWWHO GLHVH /�FNH VFKOLH�HQ N|QQHQ�
9HUVWlQGOLFKHU :HLVH XQG QDFKYROO]LHKEDU VDK DEHU GHU +DXSWVSRQVRU ���� GLH =HLW I�U
JHNRPPHQ DQ� GDVV GLH $GUHVVDWHQ GHU DQILQDQ]LHUWHQ 3URMHNWH QXQPHKU VHOEVW LKU
,QWHUHVVH DXFK ILQDQ]LHOO XQWHU %HZHLV VWHOOHQ VROOWHQ� XQG VWXIWH GLHVEH]�JOLFK GDV
3URMHNW 9HUZDOWXQJVGXUFKNOLFN LQ HLQHU 6LW]XQJ YRQ 3UlVLGLXP XQG /HQNXQJVNUHLV GHU
=XNXQIWVLQLWLDWLYH 0HWURSROUHJLRQ 5KHLQ�1HFNDU YRP ��� 2NWREHU ���� DOV ÄODXIHQGHV
9RUKDEHQ³ XQG ÄILQDQ]LHUW³ HLQ� GLH JHQDQQWHQ 8QWHUQHKPHQ XQG .RPPXQHQ� GLH VLFK
EHUHLWV NUlIWLJ HQJDJLHUW KDWWHQ� ZROOWHQ ]X 5HFKW KLHUEHL DQGHUHQ GHQ 9RUWULWW ODVVHQ�
ZHLWHUH 8QWHUVW�W]XQJ OLH� VLFK DXV GLHVHP .UHLV QLFKW UHNUXWLHUHQ� 9RU DOOHP DEHU
]HUVFKOXJHQ VLFK GLH +RIIQXQJHQ� GHU QHX ]X ELOGHQGH 5DXPRUGQXQJVYHUEDQG Z�UGH HLQ
UHJLRQDOHV (�*RYHUQPHQW DOV $XIJDEH I�U VHLQH .RPPXQHQ DQVHKHQ XQG GDI�U 0LWWHO
DXV GHU 9HUEDQGVXPODJH ]XU 9HUI�JXQJ VWHOOHQ N|QQHQ� ]XPDO JHUDGH GLH =HLW VHLQHU
8PJU�QGXQJ GDI�U J�QVWLJ VFKLHQ� MHGRFK ZXUGH GHP 3URMHNW 9HUZDOWXQJVGXUFKNOLFN LQ
HLQHU I�U GLHVHV 7KHPD DQJHVHW]WHQ 6LW]XQJ (QGH -DQXDU ���� QXU LGHHOOH +LOIH EHL GHU
6XFKH QDFK SRWHQ]LHOOHQ )LQDQ]LHUV DQJHERWHQ�

F� ,Q GHU 5�FNVFKDX ZXUGH P|JOLFKHU :HLVH GHU %HGHXWXQJ YRQ 5HIRUPIHQVWHUQ QLFKW
KLQUHLFKHQG 5HFKQXQJ JHWUDJHQ� GHQQ GLH 9HUODJHUXQJ GHU )LQDQ]LHUXQJ YRP
+DXSWVSRQVRU DXI GLH DGUHVVLHUWHQ 1XW]QLH�HU NDP MXVW ]X HLQHU =HLW� LQ GHU GLH *UHPLHQ
GHV QHXJHJU�QGHWHQ 5DXPRUGQXQJVYHUEDQGHV 9551 QRFK QLFKW EHVHW]W ZDUHQ XQG GLH
,QWHULPVHQWVFKHLGXQJVWUlJHU NHLQH ELQGHQGHQ =XVDJHQ PDFKHQ NRQQWHQ RGHU ZROOWHQ�
'DPLW IHKOWH HV DEHU ]XJOHLFK GHP 3URMHNW DQ =HLW� GLH Q|WLJ JHZHVHQ ZlUH� XP GHQ
8QWHUQHKPHQ� :LVVHQVFKDIWVHLQULFKWXQJHQ XQG �LQ GHU $XIEDXSKDVH QRFK QLFKW
EHWHLOLJWHQ� %HK|UGHQ DOV N�QIWLJHQ 1XW]QLH�HUQ YRQ 9HUZDOWXQJVGXUFKNOLFN GHQ ± VLFK
JHUDGH I�U VLH VHOEVW DXFK ILQDQ]LHOO DXVGU�FNHQGHQ � 0HKUZHUW YRU $XJHQ I�KUHQ ]X
N|QQHQ� GHQ VLH YRQ GLHVHP ,QIRUPDWLRQVDQJHERW LQ GHU (UJlQ]XQJ LKUHU HLJHQHQ
%HWUHXXQJ YRQ ÄH[SDWV³ XQG ÄLPSDWV³ E]Z� YRQ )DFK� XQG )�KUXQJVNUlIWHQ JHQHUHOO
HUZDUWHQ N|QQHQ� 8QG QLFKW ]XOHW]W JLEW HV HLQHQ 3RUWDOQXW]HQ� GHU VLFK � HWZD LQ GHU
ZHOWZHLWHQ gIIHQWOLFKNHLWVDUEHLW I�U GDV 5KHLQ�1HFNDU�'UHLHFN RGHU LQ GHU
+HUDXVVWHOOXQJ GHU 9RU]�JH XQVHUHV 5HFKWV� XQG 6R]LDOVWDDWV � QXU DOV *DQ]HV lX�HUW�
GHU DOVR ± GHP EHNDQQWHQ 3KlQRPHQ GHU Ä|IIHQWOLFKHQ *�WHU³ YHUJOHLFKEDU � QXU
PLWWHOEDU GHQ HLQ]HOQHQ ,QVWLWXWLRQHQ ]XNRPPW XQG YRQ GLHVHQ IROJOLFK XQWHUEHZHUWHW
ZLUG�

'DPLW VWDQG PDQ ZLHGHU EHL 1XOO� 'HQ .RQWUDVW ]ZLVFKHQ GHQ 6RQQWDJVUHGHQ �EHU GLH
%HGHXWXQJ YRQ %HVFKlIWLJXQJVVLFKHUXQJ� %�URNUDWLHDEEDX XQG (�*RYHUQPHQW I�U XQVHU
/DQG HLQHUVHLWV XQG GHU UDXHQ :LUNOLFKNHLW DQGHUHUVHLWV KDW GLH $UEHLWVJUXSSH DOV UHFKW
GHXWOLFK HPSIXQGHQ� 'LH VRPLW HUIRUGHUOLFKH HUQHXWH 6XFKH QDFK 7UlJHUQ I�U GHQ
9HUZDOWXQJVGXUFKNOLFN XQG GLH VWlQGLJH hEHUEU�FNXQJ GHU GUlQJHQGHQ RSHUDWLYHQ
$UEHLW NRQQWH DOOHUGLQJV QLFKW OlQJHU JHOHLVWHW ZHUGHQ� 'DPLW ZXUGH GLH YRQ 
}}iÀÌ
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6�ÃV�iÀ>Õ DOV 0HQWRU JHUQ KHUDQJH]RJHQH 0HWDSKHU YRQ GHU 5HJLRQDOHQWZLFNOXQJ LP
5KHLQ�1HFNDU�5DXP DOV HLQHP 0DUDWKRQODXI LQ HWZDV DQGHUHU :HLVH DOV YRQ LKP
JHPHLQW :LUNOLFKNHLW� GHU :HJ ]X HLQHP 3RUWDO 9HUZDOWXQJVGXUFKNOLFN HUZLHV VLFK LQ
GHU 7DW DOV ODQJ XQG EHVFKZHUOLFK� XQG GHU %RWH LVW� VFKRQ YRU (UUHLFKHQ GHU =LHOOLQLH�
]XVDPPHQJHEURFKHQ� +LHU DOOHUGLQJV HQGHW GLH $QDORJLH� GHQQ LQ]ZLVFKHQ VLQG GLH
:HLWHUDUEHLWHQ DQ GHP 9RUKDEHQ ZLHGHU DXIJHQRPPHQ ZRUGHQ���

��ÌiÀ>ÌÕÀÛiÀâi�V���Ã

>$3��@ $GDPDVFKHN� %�� 3U|KO� 0� 5HJLRQHQ HUIROJUHLFK VWHXHUQ� 5HJLRQDO *RYHUQDQFH ± YRQ
GHU NRPPXQDOHQ ]XU UHJLRQDOHQ 6WUDWHJLH� %HUWHOVPDQQ 6WLIWXQJ� *�WHUVORK �����

>%H��@ %HFNHU�0DU[� .� 9RQ GHU .XUSIDO] ]XU 5HJLRQ 5KHLQ�1HFNDU� LQ� �%HFNHU�0DU[� .��
6FKPLW]� *� XQG )LVFKHU� .� +UVJ��� $XIEDX HLQHU 5HJLRQ ± 5DXPRUGQXQJ DQ 5KHLQ XQG
1HFNDU� 6FKZHW]LQJHQ ����� 6� �����

>&R��@ &RDVH� 5� 7KH 1DWXUH RI WKH )LUP³� LQ� (FRQRPLFD� 1RYHPEHU ����� 6� ��������

>)L��@ )LHGOHU� +� *HVWDOWXQJVIRUVFKXQJ VWDWW :LUNXQJVIRUVFKXQJ� LQ� ,QIRUPDWLN 6SHNWUXP� 1U�
������� 6� ����

>)O��@ )ORULGD� 5� 7KH 5LVH RI WKH &UHDWLYH &ODVV ± $QG +RZ ,WV 7UDQVIRUPLQJ :RUN� /HLVXUH�
&RPPXQLW\� DQG (YHU\GD\ /LIH� %DVLF %RRNV� 1HZ <RUN �����

>/H��@ /HUFKH� 5� %�UJHUlPWHU DOV 'LHQVWOHLVWXQJVXQWHUQHKPHQ� LQ� 9HUZDOWXQJ XQG
0DQDJHPHQW� ����� 6� ��������

>0R��@ 0RVV .DQWHU� 5� :RUOG &ODVV� 7KULYLQJ /RFDOO\ LQ WKH *OREDO (FRQRP\� 1HZ <RUN
�����

>5H��@ 5HLQHUPDQQ� +� =XP (LQVDW] YRQ 9HUIDKUHQ XQG :HUN]HXJHQ GHU
(QWVFKHLGXQJVXQWHUVW�W]XQJ ± HLQH NULWLVFKH %HWUDFKWXQJ� LQ� �)LVFK� 5� %HFN� '�� +UVJ���
.RPSOH[LWlWVPDQDJHPHQW� 0HWKRGHQ ]XP 8PJDQJ PLW NRPSOH[HQ $XIJDEHQVWHOOXQJHQ
LQ :LUWVFKDIW� 5HJLHUXQJ XQG 9HUZDOWXQJ� 96 9HUODJ I�U 6R]LDOZLVVHQVFKDIWHQ�
:LHVEDGHQ ����� 6� ��������

>5H��@ 5HLQHUPDQQ� +� 7HFKQLVFKHU )RUWVFKULWW� 9RQ ,QYHQWLRQHQ ]X ,QQRYDWLRQHQ� LQ� %UlXQLJ�
'�� *UHLOLQJ� '�� �+UVJ��� 6WDQG XQG 3HUVSHNWLYHQ GHU gIIHQWOLFKHQ
%HWULHEVZLUWVFKDIWVOHKUH ,,� %HUOLQHU :LVVHQVFKDIWVYHUODJ� ����� 6� ��������

�� $XI GHU Ä�� 5HJLRQDONRQIHUHQ] �:LUWVFKDIW WULIIW 9HUZDOWXQJC � 0RGHUQH 9HUZDOWXQJ DOV 6WDQGRUWIDNWRU I�U
GLH 0HWURSROUHJLRQ 5KHLQ�1HFNDU³ DP ��� 2NWREHU ���� ZDU HLQHV GHU GUHL )DFKIRUHQ GHP
Ä9HUZDOWXQJVGXUFKNOLFN³ JHZLGPHW�

���



>66��@ 6FKHUHU� 5�� 6WUDXI� 6� 'HU 6WDQGRUWZHWWEHZHUE GHU =XNXQIW� HLQ .DPSI XP
$UEHLWVSOlW]H� LQ� ,'7�%OLFNSXQNW 1U� �� �-XOL ������ 6� �� I� �,QVWLWXW I�U gIIHQWOLFKH
'LHQVWOHLVWXQJHQ XQG 7RXULVPXV GHU 8QLYHUVLWlW 6W� *DOOHQ��

>7D��@ 7DSVFRWW� '� :LNLQRPLFV � :LQQLQJ :LWK WKH (QWHUSULVH ���� ��� -XQL ����
�KWWS���ZZZ�VOLGHVKDUH�QHW�PTDLVVDXQHH�ZLNLQRPLFV�ZLQQLQJ�ZLWK�WKH�HQWHUSULVH�����

���


