
0DWW�3RHOPDQV

9RQ�HOHNWURQLVFKHU�9HUZDOWXQJ�]X�JHPHLQVFKDIWOLFKHU
*RYHUQDQFH��

(LQI�KUXQJ

.RRSHUDWLRQ

6HLW�(QGH�GHU� ����HU� -DKUH� KDEHQ�GLH�PHLVWHQ�/lQGHU� HLQH� HLJHQH�(�*RYHUQ�
PHQW�6WUDWHJLH�YHUIROJW��2EZRKO�GLHVH�6WUDWHJLHQ�VLFK�DXIJUXQG�YRQ�VWDDWOLFKHQ
XQG�NXOWXUHOOHQ�)DNWRUHQ�XQWHUVFKHLGHQ��ODVVHQ�VLFK�GRFK�EHPHUNHQVZHUWH�bKQ�
OLFKNHLWHQ� IHVWVWHOOHQ�� $XV� QDFKYROO]LHKEDUHQ� *U�QGHQ� ]LHOHQ� GLH� PHLVWHQ� 5H�
JLHUXQJHQ�DXI�(IIL]LHQ]VWHLJHUXQJHQ��GD�.RVWHQ�I�U�GLH�$QELHWHU�VRZLH�GHU�YHU�
ZDOWXQJVWHFKQLVFKH� $XIZDQG� I�U� %�UJHU� XQG� 8QWHUQHKPHQ� UHGX]LHUW� ZHUGHQ
N|QQHQ��(LQHQ�ZHLWHUHQ�6FKZHUSXQNW�VWHOOW�GLH�'LJLWDOLVLHUXQJ�GDU�

+HXWH�LVW�GLH�(LQVLFKW�DOOHUGLQJV�ZHLW�YHUEUHLWHW��GDVV�HV�EHLP�%HJULII�(�*R�
YHUQPHQW�QLFKW�±�LQ�HUVWHU�/LQLH�±�XP�7HFKQRORJLH�JHKW��VRQGHUQ�YLHOPHKU�XP
2UJDQLVDWLRQ��YRQ�$UEHLWVDEOlXIHQ�XQG��SUR]HVVHQ��XQG�XP�0HQVFKHQ��LKUH�)l�
KLJNHLWHQ�XQG�(LQVWHOOXQJHQ���.�QIWLJ�OLHJW�GLH�ZLFKWLJVWH�+HUDXVIRUGHUXQJ�DOVR
LQ�GHU�9HUlQGHUXQJ�YRQ�9HUIDKUHQVZHLVHQ�XQG�GHU�8PJHVWDOWXQJ�GHU�6WUXNWX�
UHQ��6WDWW�EHUHLWV�H[LVWLHUHQGH�3URGXNWH�XQG�9HUIDKUHQ�OHGLJOLFK�]X�DXWRPDWLVLH�
UHQ�� EHGHXWHW� GLHV� DOVR� QHXH� 'LHQVWH� XQG� 9HUIDKUHQ� I�U� GLH� %�UJHU� ]X� HQWZL�
FNHOQ��=XGHP�VROOWHQ�VLFK�HLQ]HOQH�5HJLHUXQJVEHK|UGHQ�QLFKW�JHWUHQQW�YRQHLQ�
DQGHU� UHIRUPLHUHQ��VRZRKO�GLH�+HUDXVIRUGHUXQJHQ�DOV�DXFK�GLH�9RUWHLOH� OLHJHQ
LQ�GHU�.RRSHUDWLRQ�LQQHUKDOE�XQG�]ZLVFKHQ�|IIHQWOLFKHQ�9HUZDOWXQJHQ�

'HU�%�UJHU

2EZRKO� GLH�PHLVWHQ�(�*RYHUQPHQW�6WUDWHJLHQ�PLWWOHUZHLOH� GHQ�$QVSUXFK� GHU
%�UJHURULHQWLHUXQJ�HUKHEHQ�� ODVVHQ�YLHOH�GRFK�HKHU�HLQH�$QJHERWVRULHQWLHUXQJ
HUNHQQHQ�� *U�QGH� KLHUI�U� VLQG� QLFKW� QXU� GHU� )RNXV� DXI� ,QIUDVWUXNWXU�� VRQGHUQ
DXFK�GLH�6HOHNWLRQ�YRQ�3URMHNWHQ�GXUFK�GLH�9HUZDOWXQJ��'DU�EHU�KLQDXV�EHVWHKW
HLQH�7HQGHQ]��GLH�(UEULQJXQJ�YRQ�'LHQVWOHLVWXQJHQ�LQ�GHQ�0LWWHOSXQNW�]X�VWHO�
OHQ��REZRKO�GDPLW�WDWVlFKOLFK�QXU�HLQH�YRQ�]DKOUHLFKHQ�.RQWDNWVWHOOHQ�]ZLVFKHQ
%�UJHUQ�XQG�5HJLHUXQJ�EHU�KUW� LVW��'DGXUFK�ZLUG�GLH�7DWVDFKH�YHUQDFKOlVVLJW�
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�� 'LHVHU�$XIVDW]�EDVLHUW�DXI�IU�KHUHQ�3XEOLNDWLRQHQ�GHV�$XWRUV�



GDVV�GHU�%�UJHU�QLFKW�QXU�Ä.XQGH³��VRQGHUQ�DXFK�(LQZRKQHU�RGHU�SDUWL]LSLHUHQ�
GHU�$NWHXU�LVW�

(�*RYHUQPHQW� VROOWH� GLHVH�PHKUGLPHQVLRQDOH�%H]LHKXQJ� EHU�FNVLFKWLJHQ�
)HUQHU�VROOWH�GHQ�%�UJHUQ�GLH�0|JOLFKNHLW�JHJHEHQ�ZHUGHQ��LKUH�$QVLFKWHQ�]X
7KHPHQ�ZLH�4XDOLWlW��=XIULHGHQKHLW�XQG�7HLOKDEH�PLW]XWHLOHQ�

,QWHURSHUDELOLWlW

,QWHURSHUDELOLWlW

'DV�*URV�GHU�9HUZDOWXQJVEHK|UGHQ�EHP�KW�VLFK��PLWWHOV�VWlUNHUHU�%�UJHURULHQ�
WLHUXQJ� VHLQH� /HLVWXQJHQ� ]X� YHUEHVVHUQ�� 'LH� JXWH� 1DFKULFKW� LVW� DOVR�� GDVV� GHU
.XQGH�PHKU�XQG�PHKU�HQWGHFNW�ZLUG��'LH�VFKOHFKWH�1DFKULFKW�DEHU�LVW��GDVV�MH�
GH�2UJDQLVDWLRQ�LKUH�HLJHQHQ�:HJH�JHKW�XQG�GDEHL�YHUJLVVW��GDVV�MHGHU�YRQ�XQV
/HLVWXQJVHPSIlQJHU�YLHOHU�YHUVFKLHGHQHU�%HK|UGHQ�]XJOHLFK�LVW�

'HU�EOR�H�$QWULHE�]XU�/HLVWXQJVVWHLJHUXQJ�GHU�HLJHQHQ�2UJDQLVDWLRQ�LVW�MH�
GRFK�QLFKW�DXVUHLFKHQG�XQG�NDQQ�VLFK�VRJDU�NRQWUDSURGXNWLY�DXVZLUNHQ��'LH�3D�
SLHUDGPLQLVWUDWLRQ�GHU�9HUJDQJHQKHLW�PDJ�VR�]ZDU�GXUFK�GLH�YLUWXHOOH�%�URNUD�
WLH� GHU� =XNXQIW� HUVHW]W� ZHUGHQ�� GLH� .XQGHQ]XIULHGHQKHLW� LVW� MHGRFK� DEKlQJLJ
YRQ�GHU�IXQNWLRQLHUHQGHQ�Ä/LHIHUNHWWH³�GHU�/HLVWXQJHQ��'HU�HLJHQWOLFKH�$QVDW]
EHVWHKW�DOVR�LQ�GHU�*HVWDOWXQJ�YRQ�PRGXODUHQ�/|VXQJHQ��ZHOFKH�DEKlQJLJ�YRQ
.XQGHQEHG�UIQLVVHQ�NRPELQLHUW�XQG�YHUEXQGHQ�ZHUGHQ�N|QQHQ��)ROJOLFK�ZHU�
GHQ�JHPHLQVFKDIWOLFKH�/|VXQJHQ��GLH� DXI� DOOJHPHLQHQ�6WDQGDUGV�EDVLHUHQ��EH�
Q|WLJW�

,QWHURSHUDELOLWlW�LVW�QRWZHQGLJ�XQG�KLOIUHLFK�]XJOHLFK��2KQH�VLH�NDQQ�NHLQ
(�*RYHUQPHQW�LP�HLJHQWOLFKHQ�6LQQH�GHV�:RUWHV�HQWVWHKHQ��'LHV�I�KUW�]XU

(UNHQQWQLV�� GDVV� QLFKW� MHGHU� 5HJLHUXQJVEHDPWH� DOOH� 9HUlQGHUXQJHQ� DOOHLQ� EH�
ZlOWLJHQ�PXVV��6HLQ�RGHU�LKU�Ä3HQGDQW³�LQ�DQGHUHQ�%HK|UGHQ�XQG�DQGHUHQ�/lQ�
GHUQ� VLHKW� VLFK� PLW� GHQ� JOHLFKHQ� 3UREOHPHQ� NRQIURQWLHUW�� *HPHLQVDP� N|QQHQ
VLH�GLHVH�3UREOHPH�EHVVHU�O|VHQ�XQG�QXU�JHPHLQVDP�ZHUGHQ�VLH�(UIROJ�KDEHQ�±
HLQ�WU|VWOLFKHU�XQG�KHUDXVIRUGHUQGHU�*HGDQNH�]XJOHLFK�

,QWHURSHUDELOLWlW� VROOWH� %DVLV� XQG� =LHO� MHGHU� 9HUZDOWXQJVPRGHUQLVLHUXQJ
VHLQ��,P�ZHLWHUHQ�.RQWH[W�GHU�(XURSlLVFKHQ�8QLRQ�XQG�VHLQHU�0LWJOLHGVVWDDWHQ
ZHUGHQ� GXUFK� GLH� 0HWKRGH� GHU� +DUPRQLVLHUXQJ� ]ZDU� 9RUWHLOH� GHU� ,QWHJUDWLRQ
HU]LHOW��RKQH�GLH�1DFKWHLOH�GHU�=HQWUDOLVLHUXQJ�]X��EHUQHKPHQ��2KQH�9HUHLQED�
UXQJHQ�]XU�,QWHURSHUDELOLWlW�VLQG�QDKWORV�LQWHJULHUWH�'LHQVWOHLVWXQJHQ�DEHU�QLFKW
UHDOLVLHUEDU�
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%XUJHUOLQN

'LH�QLHGHUOlQGLVFKH�(�*RYHUQPHQW�6WUDWHJLH�ZLHV�YRQ�%HJLQQ�DQ�HLQH�HQWVFKLH�
GHQH�%�UJHURULHQWLHUXQJ�DXI��7DWVlFKOLFK�ZDU�GLH�HUVWH�,QLWLDWLYH��GLH������EH�
JDQQ�� HLQ� RQH�VWRS�VKRS�'LHQVWOHLVWXQJVSURJUDPP� PLW� GHP� 1DPHQ� 2/����
�2YHUKHLGVORNHW� �����%HK|UGHQVFKDOWHU� ������� 'DV� 3URJUDPP� ZDUE� I�U� GDV
.RQ]HSW�Ä'HQNHQ�XQG�$UEHLWHQ�DXV�%�UJHUSHUVSHNWLYH³��3RHOPDQV��������(QGH
GHU�����HU�-DKUH�ZXUGH�HV�XP�HLQLJH�DQGHUH�3URJUDPPH�]X�GLYHUVHQ�$VSHNWHQ
GHU�9HUZDOWXQJVUHIRUP�HUJlQ]W��3RHOPDQV�������%RQJHUV�HW�DO��������

,P�-DKU������ZXUGH�EHVFKORVVHQ��GLH�PLWWOHUZHLOH����EHVWHKHQGHQ��HLQ]HO�
QHQ�3URJUDPPH�]X�,&78�]X�IXVLRQLHUHQ��HLQHU�2UJDQLVDWLRQ�]XU�JHPHLQVDPHQ
'XUFKI�KUXQJ�YRQ�,.7�3URMHNWHQ�LP�|IIHQWOLFKHQ�6HNWRU��$OOH�(EHQHQ�GHU�QLH�
GHUOlQGLVFKHQ� 5HJLHUXQJ� �6WDDW�� 3URYLQ]HQ�� *HPHLQGHQ� XQG� :DVVHUEHK|UGHQ�
E�QGHOWHQ�LKUH�$QVWUHQJXQJHQ�XQG�5HVVRXUFHQ�I�U�)RUVFKXQJ�XQG�(QWZLFNOXQJ
LP�%HUHLFK�YRQ�(�*RYHUQPHQW�

�����HQWZLFNHOWH�GHU� I�U�9HUZDOWXQJVUHIRUP�]XVWlQGLJH�0LQLVWHU�GLH� ,GHH
HLQHV�XQDEKlQJLJHQ�)RUXPV��ZHOFKHV�GLH�1HXHUXQJHQ�NULWLVFK�DXV�%�UJHUVLFKW
EHXUWHLOHQ�VROOWH��0LW�GHP�=ZHFN��(�*RYHUQPHQW�/|VXQJHQ�NULWLVFK�]X�HYDOXLH�
UHQ��ZXUGH������GDV�VRJ��H&LWL]HQ�3URJUDPP�LQLWLLHUW��)�U�LQVJHVDPW�I�QI�-DKUH
IXQJLHUWH�HV�JOHLFKVDP�DOV�Ä*HZLVVHQ�GHV�(�*RYHUQPHQW³��3RHOPDQV�������

�����IROJWH�%XUJHUOLQN��HLQH�,QLWLWDLYH�GHU�QLHGHUOlQGLVFKHQ�5HJLHUXQJ��XP
|IIHQWOLFKH� /HLVWXQJHQ� GXUFK� %�UJHUEHWHLOLJXQJ� ]X� YHUEHVVHUQ�� )�U� GUHL� -DKUH
ZXUGH�GDV�3URMHNW�±�LQQHUKDOE�GHU�,&78�±�PLW�IROJHQGHQ�$XIJDEHQ�EHWUDXW�
± 4XDOLWlWVVWHLJHUXQJ�GHU�'LHQVWH��(LQI�KUXQJ�GHU�H&LWL]HQ�&KDUWD�XQG�4XD�

OLWlWVNRGH[��
± 0HVVXQJ�GHU�.XQGHQ]XIULHGHQKHLW��'XUFKI�KUXQJ�HLQHU�MlKUOLFKHQ�QDWLRQD�

OHQ�%HIUDJXQJ�DQKDQG�YRQ�/HEHQVODJHQ��
± )|UGHUXQJ�GHU�%�UJHUEHWHLOLJXQJ��2UJDQLVDWLRQ�GHV�MlKUOLFKHQ�H3DUWLFLSDWL�

RQ�$ZDUGV�XQG�(QWZLFNOXQJ�YRQ�,QVWUXPHQWHQ�GHU�(�3DUWL]LSDWLRQ��

6HUYLFHTXDOLWlW

H&LWL]HQ�&KDUWD

%HLQDKH� MHGH� %HK|UGH� JLEW� EHL� HQWVSUHFKHQGHU� *HOHJHQKHLW� DQ�� GDVV� VLH� LKUH
4XDOLWlW�YHUEHVVHUQ�ZLOO��DEHU�ZRGXUFK�JHQDX�]HLFKQHW�VLFK�JXWH�±�RGHU�EHVVHU�
H[]HOOHQWH�±�4XDOLWlW�DXV"�)�U�JHZ|KQOLFK�ZLUG�HLQH�$XVZDKO�YRQ�$PELWLRQHQ
JHWURIIHQ��DXV�GHU�HLQH�ZLOON�UOLFKH�$Q]DKO�YRQ�=LHOHQ�UHVXOWLHUW��$QJHVLFKWV�GHV
EHVWHKHQGHQ� .RRSHUDWLRQVJHERWV� P�VVHQ� VLFK� 2UJDQLVDWLRQHQ� DEHU� DXI� HLQHQ
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4XDOLWlWVVWDQGDUG�HLQLJHQ��IDOOV�VLH�LQWHJULHUWH�'LHQVWOHLVWXQJHQ�DQELHWHQ�P|FK�
WHQ�

'DV�QLHGHUOlQGLVFKH�H&LWL]HQ�)RUXP�HQWZDUI�KLHU]X�GLH�VRJ��H&LWL]HQ�&KDU�
WD��'LHVH�&KDUWD�EHVWHKW�DXV�]HKQ�4XDOLWlWVDQIRUGHUXQJHQ� I�U�2QOLQH�.RQWDNW�
SXQNWH��GLH�DXV�3HUVSHNWLYH�GHU�%�UJHU�YHUIDVVW�VLQG��-HGH�$QIRUGHUXQJ�LVW�DOV
%�UJHUUHFKW� XQG� HQWVSUHFKHQGH� 9HUSIOLFKWXQJ� GHU� 5HJLHUXQJ� IRUPXOLHUW�� 'LH
&KDUWD�ULFKWHW�VLFK�VRZRKO�DQ�%�UJHU�DOV�DXFK�DQ�GLH�9HUZDOWXQJ�VHOEVW�XQG�HU�
P|JOLFKW�MHQHQ��GLH�%HK|UGHQ�I�U�GLH�4XDOLWlW�GHU�GLJLWDOHQ�'LHQVWH�]XU�9HUDQW�
ZRUWXQJ�]X�]LHKHQ��'LH�9HUZDOWXQJ�NDQQ�GLH�&KDUWD�]XU�H[WHUQHQ�4XDOLWlWVNRQ�
WUROOH� LKUHU� |IIHQWOLFKHQ� 'LHQVWH� YHUZHQGHQ�� 'LH� $QIRUGHUXQJHQ� EDVLHUHQ� DXI
)RUVFKXQJVHUJHEQLVVHQ�]X�EHVWHKHQGHQ�4XDOLWlWVVLFKHUXQJVV\VWHPHQ�XQG�GLYHU�
VHQ�8PIUDJHXQWHUVXFKXQJHQ�YRQ�%�UJHUHUZDUWXQJHQ��3RHOPDQV�HW�DO��������

8PVHW]XQJ

'LH�&KDUWD�LVW�QLFKW�YHUELQGOLFK��ZXUGH�DEHU�DOV�JHPHLQVDPHU�6WDQGDUG�I�U�|I�
IHQWOLFKH�'LHQVWOHLVWXQJHQ�YRQ�DOOHQ�9HUZDOWXQJVHEHQHQ�JHELOOLJW��QDWLRQDO��0L�
QLVWHULHQ�� %HK|UGHQ��� UHJLRQDO� �3URYLQ]HQ�� :DVVHUEHK|UGHQ�� XQG� ORNDO� �*H�
PHLQGHQ���'LH�0HKUKHLW�GLHVHU�9HUZDOWXQJHQ�KDW�GLH�&KDUWD�DXI�GLH�HLQH�RGHU
DQGHUH�:HLVH�XPJHVHW]W��=XGHP�ZXUGH�GLH�&KDUWD�LQ�GDV�QDWLRQDOH�(�*RYHUQ�
PHQW�5DKPHQZHUN�]XU� ,QWHURSHUDELOLWlW� DXIJHQRPPHQ��8P�GLH� ,GHH� ]X� HUOlX�
WHUQ�XQG�%HDPWH�]X�VFKXOHQ�ZXUGH�HLQ�+DQGEXFK�HUDUEHLWHW�

%HGHXWVDPNHLW�I�U�GLH�.XQGHQ�HUKDOWHQ�GLH�]HKQ�$QIRUGHUXQJHQ�HUVW�GXUFK
6SH]LIL]LHUXQJ� E]Z�� GLH� )RUPXOLHUXQJ� HLQHV� 4XDOLWlWVNRGH[�� -HGH� |IIHQWOLFKH
(LQULFKWXQJ�GHU�1LHGHUODQGH�LVW�GD]X�DQJHKDOWHQ��ELV������HLQHQ�VROFKHQ�.RGH[
]X�YHUDEVFKLHGHQ��GHU�NRQNUHWH�=XVDJHQ�KLQVLFKWOLFK�GHU�4XDOLWlW�GHU�/HLVWXQ�
JHQ�HQWKlOW�XQG� LP�)DOOH�GHU�1LFKWHLQKDOWXQJ�.RPSHQVDWLRQHQ�DQELHWHW� �3RHO�
PDQV�������������
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�� 'LH�:DKO�GHV�.RPPXQLNDWLRQVZHJHV�²�$OV�%�UJHU�NDQQ�LFK�VHOEVW�ZlKOHQ��DXI�ZHOFKHP�:HJ�LFK
PLW�GHU�9HUZDOWXQJ�NRPPXQL]LHUHQ�P|FKWH��'LH�9HUZDOWXQJ�JHZlKUOHLVWHW�GLH�(UEULQJXQJ�YRQ�'LHQVW�
OHLVWXQJHQ�DXI�XQWHUVFKLHGOLFKHQ�:HJHQ��PXOWL�FKDQQHO���GDV�KHL�W�DOOH�.RPPXQLNDWLRQVNDQlOH�VLQG
YHUI�JEDU��3HUV|QOLFKHU�.RQWDNW�DP�.XQGHQVFKDOWHU��%ULHI��7HOHIRQ�

�� H�0DLO��,QWHUQHW�
�� 7UDQVSDUHQWHU�|IIHQWOLFKHU�6HNWRU�²�$OV�%�UJHU�ZHL��LFK��ZR�LFK�RIIL]LHOOH�,QIRUPDWLRQHQ�HUKDOWHQ�XQG

|IIHQWOLFKH�'LHQVWOHLVWXQJHQ�EHDQWUDJHQ�NDQQ��'LH�9HUZDOWXQJ�JDUDQWLHUW�'LHQVWOHLVWXQJHQ�DXV�HLQHU
+DQG�XQG�DJLHUW�DOV�HLQH�(LQKHLW�PLW�NODUHQ�.RQWDNWVWHOOHQ�]X�GHQ�%�UJHUQ�RKQH�PLVVYHUVWlQGOLFKH�,Q�
IRUPDWLRQVKLQZHLVH��RKQH�IDOVFKH�7�UHQ��

�� hEHUEOLFN��EHU�5HFKWH�XQG�3IOLFKWHQ�²�$OV�%�UJHU�ZHL��LFK��DXI�ZHOFKH�/HLVWXQJHQ�LFK�XQWHU�ZHO�
FKHQ�%HGLQJXQJHQ�$QVSUXFK�KDEH��'LH�9HUZDOWXQJ�VWHOOW�VLFKHU��GDVV�PHLQH�5HFKWH�XQG�3IOLFKWHQ�MH�
GHU]HLW�WUDQVSDUHQW�VLQG�

�� 3HUVRQDOLVLHUWH�,QIRUPDWLRQ�²�$OV�%�UJHU�KDEH�LFK�$QVSUXFK�DXI�YROOVWlQGLJH��DNWXHOOH�XQG�ZLGHU�
VSUXFKIUHLH�,QIRUPDWLRQHQ��'LH�9HUZDOWXQJ�ELHWHW�JHHLJQHWH�,QIRUPDWLRQHQ��GLH�DXI�PHLQH�%HG�UIQLVVH
]XJHVFKQLWWHQ�VLQG�

�� .RPIRUWDEOH�'LHQVWOHLVWXQJHQ�²�$OV�%�UJHU�NDQQ�LFK�HQWVFKHLGHQ��SHUV|QOLFKH�'DWHQ�HLQPDO�DQ]X�
JHEHQ�XQG�LQ�HLQHU�DXI�PLFK�DEJHVWLPPWHQ�:HLVH�EHGLHQW�]X�ZHUGHQ��'LH�9HUZDOWXQJ�PDFKW�GHXWOLFK�
ZHOFKH�8QWHUODJHQ�VLH��EHU�PLFK�DXIEHZDKUW�XQG�YHUZHQGHW�PHLQH�'DWHQ�QLFKW�RKQH�PHLQ�(LQYHU�
VWlQGQLV�

�� 1DFKYROO]LHKEDUH�XQG�LQ�VLFK�VFKO�VVLJH�9HUIDKUHQ�²�$OV�%�UJHU�NDQQ�LFK�OHLFKW�HUIDKUHQ��ZLH�GLH
9HUZDOWXQJ�DUEHLWHW�XQG�LFK�NDQQ�$EOlXIH�NRQWUROOLHUHQ��'LH�9HUZDOWXQJ�LQIRUPLHUW�PLFK�EHL�9HUIDKUHQ�
DQ�GHQHQ�LFK�EHWHLOLJW�ELQ���EHU�GHQ�DNWXHOOHQ�6WDQG�XQG�$EODXI��WUDFNLQJ�DQG�WUDFLQJ��

�� 9HUWUDXHQ�XQG�6LFKHUKHLW�²�$OV�%�UJHU�JHKH�LFK�GDYRQ�DXV��GDVV�GLH�9HUZDOWXQJ�HOHNWURQLVFK�NRP�
SHWHQW�LVW��'LH�9HUZDOWXQJ�JDUDQWLHUW�HLQ�VLFKHUHV�,GHQWLWlWVPDQDJHPHQW�XQG�HLQH�VLFKHUH�$UFKLYLHUXQJ
HOHNWURQLVFKHU�'RNXPHQWH�

�� (QWJHJHQNRPPHQGH�9HUZDOWXQJ�²�$OV�%�UJHU�NDQQ�LFK�9HUEHVVHUXQJVYRUVFKOlJH�XQG�%HVFKZHU�
GHQ�HLQUHLFKHQ��'LH�9HUZDOWXQJ�NRPPW�I�U�)HKOHU�DXI�XQG�QXW]W�)HHGEDFN�,QIRUPDWLRQHQ��XP�LKUH�3UR�
GXNWH�XQG�9HUIDKUHQ�]X�YHUEHVVHUQ�

��� 5HFKHQVFKDIW�XQG�/HLVWXQJVYHUJOHLFK�²�$OV�%�UJHU�ELQ�LFK�LQ�GHU�/DJH��GLH�/HLVWXQJHQ�XQG�GLH
/HLVWXQJVIlKLJNHLW�GHU�9HUZDOWXQJ�PLW�DQGHUHQ�,QVWLWXWLRQHQ�]X�YHUJOHLFKHQ��]X�SU�IHQ�XQG�]X�EHZHU�
WHQ��'LH�9HUZDOWXQJ�VWHOOW�DNWLY�,QIRUPDWLRQHQ�]XU�%HZHUWXQJ�LKUHU�/HLVWXQJHQ�]XU�9HUI�JXQJ�

��� ����(LQELQGXQJ�XQG�%�UJHUYHUDQWZRUWXQJ�²�$OV�%�UJHU�ELQ�LFK�HLQJHODGHQ��DQ�GHU�(QWVFKHLGXQJV�
ILQGXQJ�WHLO]XQHKPHQ�XQG�PHLQH�,QWHUHVVHQ�]X�YHUWUHWHQ��'LH�9HUZDOWXQJ�I|UGHUW�GLH�SROLWLVFKH�6WlU�
NXQJ�XQG�GLH�(LQIOXVVP|JOLFKNHLWHQ�GHU�%�UJHU�XQG�VWHOOW�VLFKHU��GDVV�GLH�QRWZHQGLJHQ�,QIRUPDWLRQHQ
XQG�,QVWUXPHQWH�YHUI�JEDU�VLQG�

H�%�UJHU�&KDUWD��GHXWVFKVSUDFKLJH�9HUVLRQ�H&LWL]HQ�&KDUWD��hEHU�
VHW]XQJ��(,3$��(XURSHDQ�,QVWLWXWH�RI�3XEOLF�$GPLQLVWUDWLRQ�

'LH�QLHGHUOlQGLVFKH�&KDUWD�ZXUGH�YRQ�DQGHUHQ�/lQGHUQ�VSRQWDQ�I�U�5HIRUPHQ
GHV� |IIHQWOLFKHQ� 6HNWRUV� �EHUQRPPHQ� %XUJHUOLQN� ZXUGH� QDFK� (UKDOW� GHV
HXURSlLVFKHQ� H'HPRFUDF\�$ZDUG� ����� DXV� DOOHQ� 7HLOHQ� GHU� :HOW� HLQJHODGHQ�
GLH�&KDUWD�YRU]XVWHOOHQ��,P�JOHLFKHQ�-DKU�IROJWH�GLH�1RPLQLHUXQJ�I�U�GLH�H*R�
YHUQPHQW�$ZDUGV�GHU�0LQLVWHUNRQIHUHQ]�LQ�/LVVDERQ��(VWODQG�QDKP�GDV�'RNX�
PHQW� ]XP� 9RUELOG� I�U� VHLQH� H6WDWH�&KDUWD�� )UDQNUHLFK� EDQG� VLH� LQ� VHLQ� 3UR�
JUDPP� ]XU� 9HUZDOWXQJVPRGHUQLVLHUXQJ� HLQ�� 'DV� (XURSlLVFKH� ,QVWLWXW� I�U� |I�

.DVWHQ���

���6HUYLFHTXDOLWlW ����



IHQWOLFKH�9HUZDOWXQJ��(XURSHDQ�,QVWLWXWH�RI�3XEOLF�$GPLQLVWUDWLRQ��(,3$��YHU�
ZHQGHW� VLH� I�U� (�*RYHUQPHQW�6HPLQDUH� LQ� *ULHFKHQODQG� XQG� 6FKXOXQJHQ� LQ
GHQ�%DONDQOlQGHUQ��'LH�2(&'�HPSIDKO�LQ�LKUHQ�%HULFKWHQ�GLH�8PVHW]XQJ�GHU
&KDUWD�XQG������ZlKOWH�GLH�81�.RQYHQWLRQ�JHJHQ�.RUUXSWLRQ�GDV�'RNXPHQW
DOV�,QVWUXPHQW�]XU�6WHLJHUXQJ�GHU�VR]LDOHQ�9HUDQWZRUWXQJ�LQ�(QWZLFNOXQJVOlQ�
GHUQ��813$1��������%LV�KHXWH�LVW�GLH�H&LWL]HQ�&KDUWD�LQ����6SUDFKHQ��EHUVHW]W
ZRUGHQ�� 'LH� &KDUWD� ZLUG� GHU]HLW� �EHUDUEHLWHW�� (LQH� QHXH� )DVVXQJ� ZLUG� (QGH
�����YHUI�JEDU�VHLQ��V��1DFKZRUW��

=XIULHGHQKHLWVPHVVXQJ

/HEHQVODJHQ

(V�JHQ�JW�QLFKW��4XDOLWlWVDQIRUGHUXQJHQ�]X�VWHOOHQ��RKQH�GLHVH�]X�NRQWUROOLHUHQ
XQG� LKUH� (LQKDOWXQJ� ]X� SU�IHQ�� %�UJHU]XIULHGHQKHLW� UHVXOWLHUW� DOOHUGLQJV� QLFKW
DOOHLQ� DXV� GLJLWDOHU� RGHU� VFKQHOOHU�/LHIHUXQJ� YRQ� LQGLYLGXHOOHQ�3URGXNWHQ� XQG
'LHQVWOHLVWXQJHQ�� (LQLJHQ� 8PIUDJHXQWHUVXFKXQJHQ� ]XIROJH� LVW� GLH� +DXSWEH�
VFKZHUGH� �EHU� GLH� 9HUZDOWXQJ�� GDVV� GLH� /HXWH� HQWZHGHU� GLH� /|VXQJ� I�U� LKU
3UREOHP�QLFKW�NHQQHQ��RGHU��IDOOV�LKQHQ�GLHVH�EHNDQQW�LVW��LKQHQ�ZLHGHUXP�XQ�
NODU�LVW��DQ�ZHOFKH�]XVWlQGLJH�6WHOOH�VLH�VLFK�ZHQGHQ�N|QQHQ�

8P�GLH�=XIULHGHQKHLW�GHU�%�UJHU�PLW�GHQ�9HUZDOWXQJVOHLVWXQJHQ�LQVJHVDPW
]X�PHVVHQ��ZXUGH�LQ�GHQ�-DKUHQ������±������HLQH�QDWLRQDOH�6WXGLH�LQ�$XIWUDJ
JHJHEHQ��LQ�GHQHQ�%�UJHU�$XVNXQIW��EHU�LKUH�=XIULHGHQKHLW�EHL�GHU�/|VXQJ�YRQ
UHDOHQ�6LWXDWLRQHQ��VRJ��/HEHQVODJHQ��JHJHEHQ�KDEHQ��*UXQGODJH�GHU�(YDOXDWLRQ
ELOGHWHQ�GLH�]HKQ�.ULWHULHQ�GHU�H&LWL]HQ�&KDUWD��3RHOPDQV�������

,P�*HJHQVDW]�]X�WUDGLWLRQHOOHQ�0HWKRGHQ�GHFNWH�GLHVH�%HIUDJXQJ�JHVDPWH
/HEHQVODJHQ�DE��XQG�HV�ZXUGHQ�QLFKW�QXU�HLQ]HOQH�'LHQVWH�RGHU�%HK|UGHQ�DEJH�
IUDJW�� VRQGHUQ� GLH� �8Q��=XIULHGHQKHLW� GHU� EHWURIIHQHQ� %�UJHU� EH]�JOLFK� LKUHU
%HKDQGOXQJ�PLW�HLQHU�*HVDPWVLWXDWLRQ�ZXUGH�JHPHVVHQ��$OV�SULPlUHV�.ULWHUL�
XP�JDOW�� LQZLHZHLW�GLH�]HKQ�$QIRUGHUXQJHQ�GHU�&KDUWD�HUI�OOW�ZXUGHQ��'DUDXV
HUJDEHQ� VLFK� HLQLJH� LQWHUHVVDQWH� 6FKOXVVIROJHUXQJHQ�� -H� OlQJHU� EHLVSLHOVZHLVH
GLH�/HLVWXQJVNHWWH��]�%��MH�PHKU�2UJDQLVDWLRQHQ�EHWHLOLJW�VLQG���XPVR�QLHGULJHU
LVW�GLH�=XIULHGHQKHLWVUDWH��'LH�=XIULHGHQKHLW� VWHLJW�KLQJHJHQ��ZHQQ�GLH�%�UJHU
HLQH�:DKO�KDEHQ��ZLH�LKU�$QOLHJHQ�EHDUEHLWHW�ZLUG��(V�LVW�IUHLOLFK�]X�EHDFKWHQ�
GDVV�EHL�GHQ�%HZHUWXQJHQ�]ZLVFKHQ�GHQ�/HEHQVODJHQ�JUR�H�8QWHUVFKLHGH�EH�
VWHKHQ�
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1DWLRQDOH�8PIUDJH

(LQH�=LHOVHW]XQJ�GHU�QLHGHUOlQGLVFKHQ�5HJLHUXQJ��GLH�DXFK�LP�5HJLHUXQJVSUR�
JUDPP�IHVWJHKDOWHQ�ZXUGH�� LVW�GLH�%HZHUWXQJ�GHU�|IIHQWOLFKHQ�/HLVWXQJHQ�PLW
PLQGHVWHQV�VLHEHQ�3XQNWHQ��DXI�HLQHU�6NDOD�YRQ�HLQV�ELV�]HKQ���$OV�0HVVEDVLV
GLHQWH�KLHU]X�HLQH�%�UJHUEHIUDJXQJ�]X�GHQ�|IIHQWOLFKHQ�/HLVWXQJHQ� LQ�9HUELQ�
GXQJ�PLW�/HEHQVODJHQ�DXV�GHP�)U�KMDKU������

$EJHGHFNW�ZXUGHQ�DOOH�/HLVWXQJHQ�]X����YHUVFKLHGHQHQ�/HEHQVODJHQ��GLH
�EHU�ÄGLH�*HEXUW�HLQHV�.LQGHV³��ÄGHQ�%HVXFK�HLQHV�6HPLQDUV³��GLH�Ä8QWHUQHK�
PHQVJU�QGXQJ³�� Ä/DQJ]HLWHUNUDQNXQJ³�� Ä$XVODQGVDXIHQWKDOW³�� ÄYHUlQGHUWH
:RKQVLWXDWLRQ³��Ä=DKOXQJ�HLQHV�%X�JHOGV³�ELV�]XP�Ä7RG�HLQHV�QDKHQ�9HUZDQG�
WHQ³� UHLFKWHQ�� 'LHVH� /HEHQVODJHQ� HUUHLFKWHQ� HLQHQ� KRKHQ� :LHGHUHUNHQQXQJV�
ZHUW�EHL�GHQ�7HLOQHKPHUQ��GLH�DXIJUXQG� LKUHU� WDWVlFKOLFKHQ�(UIDKUXQJ�PLW�GHQ
GLYHUVHQ� /HEHQVODJHQ� DXVJHZlKOW� ZRUGHQ� ZDUHQ�� $XV� GHU� hEHUSU�IXQJ� YRQ
PHKU�DOV��������3HUVRQHQ�UHVXOWLHUWH�VFKOLH�OLFK�HLQH�6WLFKSUREH�YRQ�������%H�
IUDJWHQ�I�U�GLH�6WXGLH��8P�PHKU�VSH]LILVFKH�'DWHQ�I�U� MHGH�/HEHQVODJH�]X�HU�
KDOWHQ��ZXUGH�GLH�$Q]DKO� LQ�GHQ�IROJHQGHQ�-DKUHQ�DXI�������HUK|KW��'HPQDFK
VLQG� GLH� =DKOHQ� UHSUlVHQWDWLY� I�U� GLH� QLHGHUOlQGLVFKHQ� (LQZRKQHU�� GLH� LQ� GHQ
OHW]WHQ� ]Z|OI� 0RQDWHQ� DXIJUXQG� HLQHU� HLQJHWUHWHQHQ� /HEHQVODJH� |IIHQWOLFKH
9HUZDOWXQJVOHLVWXQJHQ�LQ�$QVSUXFK�JHQRPPHQ�KDEHQ��6LH�ZXUGHQ�JHEHWHQ��GLH
/HLVWXQJ�GHU�Ä.HWWH³�]X�EHZHUWHQ��DOVR�EHLVSLHOVZHLVH�GLH�]XVWlQGLJHQ�6WHOOHQ�
PLW�GHQHQ�VLH� LQ�.RQWDNW�JHWUHWHQ�ZDUHQ��'DEHL�KDQGHOW�HV�VLFK�QLFKW�XP�HLQH
VSH]LILVFKH�/HLVWXQJ��VRQGHUQ�YLHOPHKU�HLQH�Ä.RPELQDWLRQ�YRQ�YHUVFKLHGHQHQ�
DEHU�PLWHLQDQGHU�YHUEXQGHQHQ�$NWLYLWlWHQ��3URGXNWHQ�XQG�/HLVWXQJHQ��XP�GHQ
%HGDUI�GLHVHU�.XQGHQ�]X�GHFNHQ³�

%HIUDJWH�� GLH� ]X� PHKU� DOV� HLQHU� 6WHOOH� .RQWDNW� KDWWHQ�� EHZHUWHWHQ� ]XGHP
DXFK�GLH�=XVDPPHQDUEHLW�GHU�%HK|UGHQ��VLHKH�������:LU�KDEHQ�IHVWJHVWHOOW��GDVV
GLH�7HLOQHKPHU�GLH�.RRSHUDWLRQ�VHKU�QLHGULJ�EHZHUWHWHQ��GD�VLH�GLHVH�RIW�DOV�JDU
QLFKW� H[LVWHQW� HPSIDQGHQ��$XFK�ZXUGH�YRUJHEUDFKW�� GDVV� LQQHUKDOE� HLQHU�9HU�
ZDOWXQJVVWHOOH� RGHU� ]ZLVFKHQ� YHUVFKLHGHQHQ� %HK|UGHQ� XQG� GHP� %�UJHU� HLQ
.RPPXQLNDWLRQVGHIL]LW�EHVWHKH��PLW�GHP�(UJHEQLV��GDVV�GHQ�%HK|UGHQ�EHUHLWV
EHNDQQWH�,QIRUPDWLRQHQ�PHKUIDFK�PLWJHWHLOW�E]Z��JOHLFKH�)RUPXODUH�PHKUIDFK
DXVJHI�OOW� ZHUGHQ� P�VVWHQ�� $XV� %�UJHUSHUVSHNWLYH� VLQG� GHPQDFK� QRFK� YLHOH
:�QVFKH�RIIHQ�

'LH�=XIULHGHQKHLW� IlOOW� MH�QDFK�/HEHQVODJH�XQWHUVFKLHGOLFK�DXV��(V�VFKHLQW
HLQH�VWDUNH�.RUUHODWLRQ�]ZLVFKHQ�GHU�$UW�GHU�6LWXDWLRQ��(UQVW�GHU�/DJH��(LQIOXVV
DXI�GDV�QRUPDOH�/HEHQ��'DXHU�HWF���XQG�GHU�%HZHUWXQJ�GHU�9HUZDOWXQJVOHLVWXQ�
JHQ�]X�EHVWHKHQ��)�U� MHGH�GHU�/HEHQVVLWXDWLRQHQ�VRZLH�I�U�DOOH�]XVDPPHQ�JH�
QRPPHQ� ZXUGH� HLQH� 3ULRULWlWVPDWUL[� JH]HLFKQHW�� GLH� GLH� UHODWLYH� :LFKWLJNHLW
GHU�]HKQ�$QIRUGHUXQJHQ��H&LWL]HQ�&KDUWD��XQG�GLH�MHZHLOLJHQ�%HZHUWXQJHQ�DQ�
]HLJW��YJO��$EELOGXQJ����

���
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3ULRULWlWVPDWUL[�GHU�H&LWL]HQ�&KDUWD�=XIULHGHQKHLWVPHVVXQJ

4XHOOH��&LWL]HQOLQN�716�1,32�������

3UR]HVVDQDO\VH

'LH�=XIULHGHQKHLW�ZLUG�DXI�GUHL�(EHQHQ�JHPHVVHQ��HUVWHQV�GLH�=XIULHGHQKHLW�PLW
GHU�HLQ]HOQHQ�%HK|UGH��GLH�EHWHLOLJW�LVW��]ZHLWHQV�PLW�GHU�/HLVWXQJVNHWWH�I�U�HLQH
MHZHLOLJH� /HEHQVODJH� XQG� GULWWHQV� PLW� GHU� 9HUZDOWXQJ� LQVJHVDPW�� ����� ODJHQ
GLH�DJJUHJLHUWHQ�'DWHQ�EHL����������E]Z�������GLHV�EHGHXWHW��GDVV�EHL�GHU�=XVDP�
PHQDUEHLW�PHKUHUHU�%HK|UGHQ�HLQ�Ä4XDOLWlWVYHUOXVW³�ZDKUJHQRPPHQ�ZLUG�

'LH� $EELOGXQJHQ� �EHU� GLH� /HLVWXQJ� HLQHU� HLQ]HOQHQ� %HK|UGH� ZXUGHQ� PLW
GHQ� 5HVXOWDWHQ� EHUHLWV� YRUKDQGHQHU� 0HVVXQJHQ� YHUJOLFKHQ�� 'LHVH� VLQG� DQQl�
KHUQG�JOHLFK��'DVV�GLH�%HZHUWXQJ�I�U�/HLVWXQJVNHWWHQ�JHULQJHU�DXVIlOOW�DOV� I�U
HLQ]HOQH�6WHOOHQ��LVW�DOVR�GXUFK�GLH�XQ]XUHLFKHQGH�=XVDPPHQDUEHLW�XQG�WHLOV�ZL�
GHUVSU�FKOLFKH�,QIRUPDWLRQHQ�]X�HUNOlUHQ�

'D�GLH�%HZHUWXQJHQ�I�U�HLQ]HOQH�%HK|UGHQ��GLH�]X�HLQHU�/HLVWXQJVNHWWH�JH�
K|UHQ�� VLFK� VWDUN� XQWHUVFKHLGHQ�� ÄOHLGHQ� GLH� JXWHQ� 2UJDQVDWLRQVIRUPHQ� XQWHU
GHQ�VFKOHFKWHQ³��$QJHVLFKWV�GLHVHV�%HIXQGV�NRQQWH�(LQLJNHLW��EHU�GHQ�QlFKVWHQ
6FKULWW�HU]LHOW�ZHUGHQ��QlPOLFK�GDU�EHU��ZLH�GLH�JHPHLQVDPHQ�/HLVWXQJHQ�YHU�
EHVVHUW� ZHUGHQ� N|QQHQ�� 'HU� $QVDW]� GHU� 3UR]HVVDQDO\VH� �&XVWRPHU� -RXUQH\

$EELOGXQJ���
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0DSSLQJ��IXQNWLRQLHUW��ZLH�GHU�1DPH�EHVDJW��6FKULWW�I�U�6FKULWW�ZLUG�±�YRQ�3HU�
VRQHQ� GHU� $QJHERWV�� ZLH� DXFK� GHU� 1DFKIUDJHVHLWH� ±� GDUJHVWHOOW�� ZDV� SDVVLHUW�
$XI�GLHVH�:HLVH�NRQQWHQ�'HIL]LWH�LQ�GHU�.HWWH�DXVJHPDFKW�ZHUGHQ��GLH�ELV�GDWR
XQEHNDQQW� ZDUHQ�� $EKLOIH� ZXUGH� JHVFKDIIHQ�� LQGHP� HLQLJH� DOV� NULWLVFK� HLQJH�
VWXIWH�/HEHQVODJHQ��QLHGULJH�%HZHUWXQJ�RGHU�KRKH�%HWURIIHQKHLW���ZLH�7UDXHU�
IDOO�� $UEHLWVORVLJNHLW� RGHU� 8P]XJ�� ]XU� 9HUEHVVHUXQJ� DXVJHZlKOW� ZXUGHQ�� 'LH
�DXFK�GXUFK�(UIROJH��JHZRQQHQHQ�(LQVLFKWHQ�ZXUGHQ�DQVFKOLH�HQG�DXI�DQGHUH
/HEHQVODJHQ��EHUWUDJHQ��&LWL]HQOLQN�����D��

(�3DUWL]LSDWLRQ

3DUWL]LSDWLYH�'HPRNUDWLH

%LVKHU�KDW�VLFK�(�*RYHUQPHQW�DXIJUXQG�VHLQHV�8UVSUXQJV�LQ�GHU�9HUZDOWXQJVUH�
IRUP� KDXSWVlFKOLFK� DXI� GLH� /HLVWXQJVHUEULQJXQJ� EHVFKUlQNW�� 'RFK� DQJHQRP�
PHQ��GLH�QHXH�YLUWXHOOH�,QIUDVWUXNWXU� LVW�HUVW�HLQPDO�HLQJHULFKWHW��:LH�NDQQ�VLH
GLH�%HWHLOLJXQJ�YRQ�%�UJHUQ�YHUVWlUNHQ"�:LH�NDQQ�VLH�]X�PHKU�'HPRNUDWLH�XQG
,QNOXVLRQ�EHLWUDJHQ"

8QWHU�(�3DUWL]LSDWLRQ�ZLUG�GLH�9HUZHQGXQJ�GHU�QHXHQ�0HGLHQ�YHUVWDQGHQ�
XP� %�UJHU� DQ� GHU� 9HUEHVVHUXQJ� |IIHQWOLFKHU� 'LHQVWH� ZLH� DQ� GHPRNUDWLVFKHQ
(QWVFKHLGXQJVSUR]HVVHQ�WHLOKDEHQ�]X�ODVVHQ��(V�JLEW�MHQH��GLH�HLQHQ�'XUFKEUXFK
LQ�SXQFWR�7HLOKDEH�GHU�%�UJHU�HUZDUWHQ��ZlKUHQG�DQGHUH� VLFK� VNHSWLVFKHU�]HL�
JHQ�XQG�EHWRQHQ��GLH�(QWZLFNOXQJ�P�VVH�DEJHZDUWHW�ZHUGHQ��(LQLJH�JUXQGOH�
JHQGH�$VSHNWH�P�VVHQ��ZDV� GLH�'HPRNUDWLH� EHWULIIW�� MHGHQIDOOV� EHU�FNVLFKWLJW
ZHUGHQ�

'HPRNUDWLH�LQ�PRGHUQHQ�1DWLRQDOVWDDWHQ�EHGHXWHW�UHSUlVHQWDWLYH�'HPRNUD�
WLH��2EZRKO�GDV�'HPRNUDWLHGHIL]LW�RGHU�GLH�Ä.OXIW³�]ZLVFKHQ�%�UJHUQ�XQG�SROL�
WLVFKHQ� (OLWHQ� LQ� DOOHU� 0XQGH� LVW�� ILQGHQ� VLFK� GHQQRFK� QLFKW� YLHOH� 9HUIHFKWHU
HLQHU� GLUHNWHQ� (�'HPRNUDWLH�� %HYRU� DOVR� YLHOYHUVSUHFKHQGH� :HJH� DXIJH]HLJW
ZHUGHQ�� XP� GLH� UHSUlVHQWDWLYH� 'HPRNUDWLH� ]X� UHYLWDOLVLHUHQ�� LVW� HLQ� :RUW� GHU
:DUQXQJ�DQJHEUDFKW��$XFK�LP�+LQEOLFN�DXI�GLHVHQ�%HUHLFK�LVW�GDV�)ROJHQGH�]X
EHGHQNHQ�� (UVWHQV� OLHJW� GHU� PRPHQWDQH� WHFKQRORJLVFKH� (QWZLFNOXQJVVWDQG
QRFK�ZHLW�XQWHU�GHP�HUIRUGHUOLFKHQ�1LYHDX��'DV�,QWHUQHW�LVW�SULQ]LSLHOO�XQ]XYHU�
OlVVLJ�� &KLS�.DUWHQ� N|QQHQ� RKQH� JUR�HQ� $XIZDQG� JHKDFNW�� ,GHQWLWlWVEHWUXJ
HLQIDFK�YHU�EW�ZHUGHQ��XP�QXU�HLQLJH�3UREOHPH�]X�QHQQHQ�� ,Q�GHQ�1LHGHUODQ�
GHQ�ZXUGHQ�DXIJUXQG�GLHVHU�6FKZDFKVWHOOHQ�DOOH�(�9RWLQJ�3URMHNWH�DXIJHJHEHQ
�YJO��GHQ�%HLWUDJ�YRQ�%LHEHU�LQ�GLHVHP�%DQG���,P�-DKU������ZXUGHQ�GHPQDFK
DOOH�:DKOHQ�±�HUQHXW�±�PLW�:DKO]HWWHOQ�GXUFKJHI�KUW�

=ZHLWHQV�YHUI�JW�GLH�$OOJHPHLQKHLW�LQ�GHU�5HJHO�QLFKW��EHU�GLH�DXVUHLFKHQ�
GH� 0HGLHQNRPSHWHQ]�� XQG� DXFK� GHU� 1HW]]XJDQJ� LVW� QLFKW� JDUDQWLHUW�� 0HKUHUH
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6WXGLHQ�I�U�GLH�1LHGHUODQGH�]HLJHQ��GDVV�HLQH�JUR�H�$Q]DKO�GHU�3HUVRQHQ�ZHGHU
JUXQGOHJHQGH�,QIRUPDWLRQHQ��EHU�LKUH�5HFKWH�XQG�3IOLFKWHQ�HLQKROHQ�QRFK�%H�
VFKZHUGH�HLQUHLFKHQ�NDQQ��=XJDQJ�XQG�,QNOXVLRQ�VWHOOHQ�GHPQDFK�QLFKW�DOOHLQ
I�U�0HQVFKHQ�PLW�%HKLQGHUXQJ��PLWWHOORVH�RGHU�DXI�DQGHUH�:HLVH�EHQDFKWHLOLJWH
3HUVRQHQJUXSSHQ�� VRQGHUQ� HEHQVR� I�U� GLH� ÄJHZ|KQOLFKH³� %HY|ONHUXQJ� HLQ
3UREOHP�GDU��3RHOPDQV�9DQ�GHU�/LQGH�������

'ULWWHQV�LVW�'DWHQVFKXW]�EHUHLWV�LQ�%H]XJ�DXI�|IIHQWOLFKH�2QOLQH�'LHQVWH�HLQ
EULVDQWHV� 7KHPD�� JHKW� HV� XP� SROLWLVFKH� 3DUWL]LSDWLRQ�� LVW� GLHVHV� 7KHPD� DOOHU�
GLQJV�QRFK�ZLFKWLJHU��7KHPHQ�GHU�'DWHQVSHLFKHUXQJ��'DWHQDQDO\VH��GHU�9HUKLQ�
GHUXQJ� YRQ� =XZLGHUKDQGOXQJ� XQG� 0LVVEUDXFK� LQ� GLHVHP� %HUHLFK� VLQG� ELVKHU
QLFKW�DXVUHLFKHQG�HUNDQQW�XQG�EHKDQGHOW�ZRUGHQ�

$EVFKOLH�HQG� EOHLEW� IHVW]XKDOWHQ�� GDVV� 3ROLWLN� LP� *UXQGH� ,QWHUHVVHQVNRQ�
IOLNWH�O|VW�RGHU�HLQH�%U�FNH�]ZLVFKHQ�XQWHUVFKLHGOLFKHQ�6LFKWZHLVHQ�EDXW��'DV
EHGHXWHW�� GDVV� LQIRUPLHUWH�(QWVFKHLGXQJHQ�JHWURIIHQ�ZHUGHQ�P�VVHQ�XQG�GDVV
3ROLWLNHU�GLH�.RQVHTXHQ]HQ�LKUHV�+DQGHOQV�YHUDQWZRUWHQ�P�VVHQ��*HZ|KQOLFKH
%�UJHU�� GLH� �EHU� ZHLVH� $QVLFKWHQ� YHUI�JHQ� P|JHQ�� N|QQHQ� ]X� HLQHP� *HGDQ�
NHQDXVWDXVFK�HLQJHODGHQ�ZHUGHQ��I�U�LKUH�(QWVFKHLGXQJ��EHU�SROLWLVFKH�7KHPHQ
N|QQHQ�GLHVH�DEHU�QLFKW�YHUDQWZRUWOLFK�JHPDFKW�ZHUGHQ��*DQ]�JOHLFK�DOVR��ZHO�
FKH�.ULWLN�DQ�GHQ�SROLWLVFKHQ�3DUWHLHQ�DXFK�JHlX�HUW�ZLUG�XQG�ZLH�QRWZHQGLJ
HLQ�5ROOHQWDXVFK� VHLQ�PDJ�� ELVKHU� LVW� NHLQH�$OWHUQDWLYH� ]X� GLHVHP�0RGHOO� HU�
VLFKWOLFK�

6WDQGDUGLVLHUXQJ

'LH�JUXQGOHJHQGHQ�7KHPHQ�P�VVHQ�PLWKLQ�GLVNXWLHUW��GLH�3UREOHPH�JHO|VW�ZHU�
GHQ��EHYRU�JUR��DQJHOHJWH�(�'HPRFUDF\�$QZHQGXQJHQ�HLQJHI�KUW�ZHUGHQ�N|Q�
QHQ��:lKUHQGGHVVHQ�EHVWHKW�5DXP�I�U�([SHULPHQWH�XQG�3LORWSURMHNWH�

%HWUHIIHQG�(�3DUWL]LSDWLRQ�NDQQ�GHU�6WDQG�GHU�'LQJH�ZLH�IROJW�FKDUDNWHUL�
VLHUW� ZHUGHQ�� Ä/DVV¶� YLHOH� %OXPHQ� EO�KHQ�³� %HWUDFKWHW� PDQ� GHQ� 5HLIH]\NOXV�
GHQ�,QQRYDWLRQHQ�GXUFKODXIHQ��ZLUG�]X�JHJHEHQHU�=HLW�QXU�HLQH��EHUVFKDXEDUH
=DKO� UHDOLVLHUEDUHU� 3URMHNWH� �EHUOHEW� KDEHQ�� 'HU� QLHGHUOlQGLVFKH� $QVDW]� GHV
%XUJHUOLQN�EHVWDQG�GDUDXV��JHHLJQHWH�,QVWUXPHQWH�DXV�%HUHLFKHQ�GHU�,QIRUPDWL�
RQ��|IIHQWOLFKHU�'LHQVWOHLVWXQJHQ��3ROLWLN�XQG�.RKlVLRQ�]X�PRGHOOLHUHQ�XQG�]X
VWDQGDUGLVLHUHQ��(LQLJH�%HLVSLHOH�VROOHQ�LP�)ROJHQGHQ�NXU]�EHVSURFKHQ�ZHUGHQ�
'LHVH�VLQG�DXI�GUHL�=LHOH�DXVJHULFKWHW��JHVWHLJHUWH�7UDQVSDUHQ]��.RPSOH[LWlWVUH�
GXNWLRQ�GHU�(QWVFKHLGXQJVILQGXQJ�XQG�8QWHUVW�W]XQJ�GHU�%HWHLOLJXQJ��&LWL]HQ�
OLQN�����E��
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,VVXHIHHGV

'HU�5HJLHUXQJ�LVW�HV�JHQHUHOO�P|JOLFK��,QIRUPDWLRQHQ�]XU�|IIHQWOLFKHQ�0HLQXQJ
VRZLH�3UlIHUHQ]HQ�]X�VDPPHOQ��GLH�LQ�GHU�DQDORJHQ�:HOW�YHU|IIHQWOLFKW�RGHU�JH�
VWUHXW�ZHUGHQ��8P�GDV�*OHLFKH�LQ�HLQHU�GLJLWDOHQ�:HOW�]X�EHZHUNVWHOOLJHQ��ZXU�
GH�HLQ�,QVWUXPHQW�JHVFKDIIHQ��GDV�%HDPWHQ�EHL�GHU�6XFKH�QDFK�UHOHYDQWHQ�7KH�
PHQ�GHU�Ä]ZHLWHQ�*HVHOOVFKDIW³�XQWHUVW�W]W�

:H(YDOXDWH

'HP� %HLVSLHO� YRQ� 5DQNLQJ�:HEVLWHV�� GLH� ,QIRUPDWLRQHQ� �EHU� NRPPHU]LHOOH
'LHQVWH� ]XVDPPHQWUDJHQ� �]�%�� 5HVWDXUDQWV�� XQG� VRPLW� GHUHQ� 5HSXWDWLRQ� DXI�
EDXHQ��RGHU�]HUVW|UHQ���IROJHQG��ZXUGH�HLQH�:HEVLWH�HLQJHULFKWHW��DXI�GHU�%�U�
JHU�GLH�|IIHQWOLFKHQ�'LHQVWH�EHZHUWHQ�N|QQHQ��6LH�N|QQHQ�GDEHL�HQWZHGHU�HLQ
HLJHQHV� %HZHUWXQJVV\VWHP� YHUZHQGHQ� RGHU� DXI� HLQ� YHUHLQIDFKWHV� 0RGHOO� GHU
%HZHUWXQJ� �VLHKH� REHQ�� 6WXGLH� ]XU� 1DWLRQDOHQ� %�UJHU]XUIULHGHQKHLW�� ]XU�FN�
JUHLIHQ�

7UDFN<RXU&RXQFLO

(LQHV�GHU�QLHGHUOlQGLVFKHQ�(UIROJVPRGHOOH�EHL�GHU�1XW]XQJ�GHV�,QWHUQHWV�ZlK�
UHQG�GHV�QDWLRQDOHQ�:DKONDPSIV�ZDU�GHU�:DKODVVLVWHQW��$XI�GHU�%DVLV�YRQ���
.HUQWKHPHQ�VWHOOW�GLHVHU�HLQHQ�9HUJOHLFK�GHU�3DUWHLSURJUDPPH�]XU�9HUI�JXQJ�
XP�GHP�:lKOHU�EHL�VHLQHU�(QWVFKHLGXQJ�]X�KHOIHQ��:lKUHQG�GHU�OHW]WHQ�QDWLR�
QDOHQ� :DKOHQ� QXW]WHQ� �EHU� I�QI� 0LOOLRQHQ� 0HQVFKHQ� GHQ� :DKODVVLVWHQWHQ� ±
GLHV�HQWVSULFKW�IDVW�GHU�+lOIWH�DOOHU�:DKOEHUHFKWLJWHQ�

'D� HV� VLQQYROOHU� VFKHLQW�� VHLQH�:DKOHQWVFKHLGXQJ� DXIJUXQG� YRQ� WDWVlFKOL�
FKHP� +DQGHOQ� VWDWW� DXI� GHU� *UXQGODJH� YRQ� ]XN�QIWLJHQ� :DKOYHUVSUHFKHQ� ]X
WUHIIHQ��ZLUG� GHU]HLW� HLQ�ZHLWHUHV� ,QVWUXPHQW� HQWZLFNHOW��'HU� VRJ��9RWLQJ�7UD�
FNHU�GRNXPHQWLHUW�GDV�$EVWLPPXQJVYHUKDOWHQ�YRQ�3DUWHLHQ�XQG�3ROLWLNHUQ�XQG
PDFKW� GDPLW� WUDQVSDUHQW�� ZHOFKH� 3RVLWLRQHQ� ]X� EHVWLPPWHQ� 7KHPHQ� EH]RJHQ
ZRUGHQ�VLQG�

(�3HWLWLRQHQ

1DFK�QLHGHUOlQGLVFKHP�5HFKW�KDEHQ�GLH�%�UJHU�GLH�0|JOLFKNHLW��HLQH�%�UJHU�
LQLWLDWLYH�]X�VWDUWHQ��(UIlKUW�HLQH�(LQJDEH�JHQXJ�8QWHUVW�W]XQJ��NDQQ�VLH�HLQHP
9HUWUHWXQJVRUJDQ��]�%��GHP�6WDGWUDW�RGHU�GHP�3DUODPHQW��]XU�'LVNXVVLRQ�YRUJH�
OHJW�ZHUGHQ��'LHV�LVW�lKQOLFK�GHP�3HWLWLRQVUHFKW��'LH�6DPPOXQJ�GHU�HUIRUGHUOL�
FKHQ� 8QWHUVFKULIWHQ� NDQQ� KLHUEHL� GXUFK� GDV� ,QWHUQHW� HUOHLFKWHUW� ZHUGHQ�� (LQH
HQWVSUHFKHQGH�:HEVLWH�ZXUGH�EHUHLWV�LQV�/HEHQ�JHUXIHQ��XQG�HLQLJH�QLHGHUOlQ�
GLVFKH�*HPHLQGHQ�KDEHQ�LKU�HLJHQHV�3RUWDO�]X�GLHVHP�$QJHERW�HLQJHULFKWHW�
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)D]LW

/HLVWXQJVVWHLJHUXQJ

-�QJHUH�6WXGLHQ�]XU�(QWZLFNOXQJ�GHV�(�*RYHUQPHQW� LQ�GHQ�1LHGHUODQGHQ�]HL�
JHQ�� GDVV� ]ZLVFKHQ�GHU�9HUI�JEDUNHLW� XQG�GHU� WDWVlFKOLFKHQ� ,QDQVSUXFKQDKPH
YRQ�2QOLQH�9HUZDOWXQJVGLHQVWHQ�HLQH�JUR�H�.OXIW�EHVWHKW��2EZRKO�PLW�GHU�=HLW
LPPHU�PHKU�'LHQVWH�KLQ]XNRPPHQ�XQG�GLH�%UHLWEDQGDEGHFNXQJ� IRUWVFKUHLWHW�
QLPPW�GLH�1XW]XQJ�GHU�/HLVWXQJHQ�QLFKW�JOHLFKHUPD�HQ�]X��hEULJ�EOHLEW�HLQ�XQ�
JHQXW]WHV�3RWHQWLDO�YRQ�HWZD����3UR]HQW�� ,QWHUQDWLRQDOH�9HUJOHLFKVVWXGLHQ�]HL�
JHQ��GDVV�DOOH�/lQGHU�YRQ�GLHVHP�3UREOHP�EHWURIIHQ� VLQG�� ,Q�/lQGHUQ��GLH� LP
%HUHLFK�GHV�(�*RYHUQPHQW�KRFKUDQJLJ�EHZHUWHW�ZHUGHQ�� LVW�GLHVHV�XQJHQXW]WH
3RWHQWLDO�VRJDU�QRFK�K|KHU��2EZRKO�HV�$Q]HLFKHQ�GDI�U�JLEW��GDVV�HUVW�HLQH�DOO�
PlKOLFKH�*HZ|KQXQJ�DQ�(�/HLVWXQJHQ�PHKU�0HQVFKHQ�YHUDQODVVHQ�ZLUG��GLHVH
DXFK� LQ� $QVSUXFK� ]X� QHKPHQ�� NDQQ� PDQ� QLFKW� GDYRQ� DXVJHKHQ�� GDVV� GLHV� LU�
JHQGZDQQ�GLH�REHQ�JHQDQQWH�/�FNH�VFKOLH�HQ�ZLUG��2E�GLHVHU�:DQGHO�P|JOLFK
LVW��ZLUG� VWDUN�YRQ�GHU�(LQI�KUXQJ� VRJ��XVHU�GULYHQ� VHUYLFHV�� DOVR�EHQXW]HUJH�
VWHXHUWHU�'LHQVWH��DEKlQJLJ�VHLQ�

(LQ�%HLVSLHO�I�U�HLQHQ�VROFKHQ�DQZHQGHUJHVWHXHUWHQ�'LHQVW�DXV�GHQ�1LHGHU�
ODQGHQ�LVW�%XUJHUOLQN��6HLQ�LQWHJUDWLYHU�$QVDW]�EHVWHKW�DXV�GUHL�6WXIHQ��6WDQGDU�
GLVLHUXQJ� GHU� 4XDOLWlWVDQIRUGHUXQJHQ�� 0HVVXQJ� GHU� .XQGHQ]XIULHGHQKHLW� XQG
)|UGHUXQJ�GHV�%�UJHUHQJDJHPHQWV��'DPLW�VROO�QLFKW�QXU�HLQH�/HLVWXQJVVWHLJH�
UXQJ�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ�HUUHLFKW�ZHUGHQ��HLQ�VROFKHU�$QVDW]� LVW�DXFK
QRWZHQGLJ��XP�=XYHUOlVVLJNHLW�]X�GHPRQVWULHUHQ�XQG�YHUWUDXHQVZ�UGLJ�]X�EOHL�
EHQ�

8P� GLH� )U�FKWH� GHV� E�UJHU]HQWULHUWHQ� (�*RYHUQHPHQW� ]X� HUQWHQ�� P�VVHQ
DGPLQLVWUDWLYH�$NWHXUH�HLQHQ�LQWHJUDWLYHQ�XQG�LWHUDWLYHQ�$QVDW]�YHUIROJHQ��'DV
VRJ�� &LWL]HQOLQN� 3HUIRUPDQFH� ,PSURYHPHQW� ,QFHQWLYH� VFKOlJW� GHQ� MHZHLOV� YHU�
DQWZRUWOLFKHQ�6WHOOHQ�IROJHQGH�6FKULWWH�YRU�
± 9HUDEVFKLHGXQJ�GHU�H&LWL]HQ�&KDUWD�DOV�6WDQGDUG��6WDGWUDW��
± )RUPXOLHUXQJ�HLQHV�4XDOLWlWVFRGHV�I�U�DOOH�$EWHLOXQJHQ��GLH�LQ�.XQGHQNRQ�

WDNW�VWHKHQ��/HLWXQJVHEHQH��
± UHJHOPl�LJH�0HVVXQJ�GHU�%�UJHU]XIULHGHQKHLW��$EWHLOXQJHQ��
± (LQEH]LHKXQJ�GHU�.XQGHQ��%�UJHU��
± MlKUOLFKHU�)RUWVFKULWWVEHULFKW��%�UJHUPHLVWHU��

*HPHLQVFKDIWOLFKH�*RYHUQDQFH

(�*RYHUQPHQW��ZLH�ZLU�HV�NHQQHQ��YHUVXFKW�GLH�EHUHLWV�EHVWHKHQGH�|IIHQWOLFKH
,QIUDVWUXNWXU�]X�YHUEHVVHUQ��'LHV�EHGHXWHW�±�]XP�7HLO�HLQVFKQHLGHQGH�±�9HUlQ�
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GHUXQJHQ� GHU�9HUZDOWXQJVDEOlXIH��'LHVH� 6LFKWZHLVH� JUHLIW� MHGRFK� ]X� NXU]�� GD
VLH� GLH� Q|WLJH� 9LVLRQ� HLQHU� QHXHQ�� JHPHLQVDPHQ� %H]LHKXQJ� ]ZLVFKHQ� *HVHOO�
VFKDIW�XQG�9HUZDOWXQJ�DXVEOHQGHW��6HOEVW�ZHQQ�GHU�%�UJHU�YRQ�GHU�9HUZDOWXQJ
LP�EHVWHQ�6LQQH�ÄLQV�=HQWUXP�JHU�FNW³�ZLUG��GUlQJW�VLFK�GLH�)UDJH�DXI��6ROOWH
HV�QLFKW�XPJHNHKUW�VHLQ"

:LU� EUDXFKHQ� HLQHQ� 3DUDGLJPHQZHFKVHO�� LQ� GHP� (�*RYHUQPHQW� HQWVSUH�
FKHQG�GHQ�]XN�QIWLJHQ�%HG�UIQLVVHQ�GHU�YHUQHW]WHQ�*HVHOOVFKDIW�QHX�HUIXQGHQ
ZLUG��'DEHL�JHKW�HV�QLFKW�XP�$QQHKPOLFKNHLWHQ��VRQGHUQ�XP�GHQ�JHVHOOVFKDIWOL�
FKHQ� 1XW]HQ�� 8P� QXU� HLQ� %HLVSLHO� ]X� JHEHQ�� (LQH� %DXJHQHKPLJXQJ� LVW� NHLQ
Ä3URGXNW³�� GDV� GHP�$QWUDJVWHOOHU� VR� HLQIDFK� XQG� VFKQHOO�ZLH�P|JOLFK� ÄJHOLH�
IHUW³�ZHUGHQ�VROOWH�� VRQGHUQ�HLQH�*DUDQWLH��GDVV�PHLQ�1DFKEDU�QLFKW�HQWJHJHQ
PHLQHQ� ,QWHUHVVHQ� HLQ� PRQVWU|VHV� 'DFKJHVFKRVV� EDXW�� GDV� PLU� GHQ� 6RQQHQ�
VFKHLQ�UDXEW��'HPQDFK�LVW�GLH�$XIJDEH�QLFKW�HLQIDFK�QXU��HLQH�GLJLWDOH�7UDQVDN�
WLRQ�XP]XVHW]HQ��VRQGHUQ�YLHOPHKU��HLQ�QHXHV�0RGHOO�]XU�8PVHW]XQJ�GHV�Ä*H�
VHOOVFKDIWVYHUWUDJV³��GHQ�GLH�9HUZDOWXQJ�LP�6LQQH�GHV�*HPHLQZRKOV�]X�VFK�W�
]HQ�KDW��]X�HQWZLFNHOQ�

'HPHQWVSUHFKHQG�PXVV�(�*RYHUQPHQW�GHQ�DNWXHOOHQ�)RNXV� DXI�GHU�/HLV�
WXQJVHUEULQJXQJ�]XJXQVWHQ�ZHLWHUHU�|IIHQWOLFKHU�$XIJDEHQIHOGHU�ZLH�GHPRNUD�
WLVFKHU�(QWVFKHLGXQJVILQGXQJ�XQG�JHVHOOVFKDIWOLFKHU�7HLOKDEH�HUZHLWHUQ��=ZHL�
WHQV�VROOWH�(�*RYHUQPHQW�DXV�GHU�3HUVSHNWLYH�GHV�±�LUUHI�KUHQGHUZHLVH�±�VR�EH�
]HLFKQHWHQ�(QGQXW]HUV�QHX�JHVWDOWHW�ZHUGHQ��'HU�%�UJHU��H&LWL]HQ��PXVV�GDEHL
DP�$QIDQJ�VWHKHQ�

%�UJHUYLVLRQ����

'HU�QLHGHUOlQGLVFKH�%�UJHU��XQG�GDPLW�HLJHQWOLFK�MHGHU�%�UJHU�HLQHV�MHGHQ�/DQ�
GHV��PXVV�VLFK�PLW�PHKU�%HK|UGHQ�DXVHLQDQGHUVHW]HQ��DOV�LKP�RGHU�LKU�EHZXVVW
LVW��$XFK�ZHQQ�PDQ�QLH� LQV�5DWKDXV�JHKW�XQG�GLH�:HEVLWH�GHU�*HPHLQGH�QXU
VHOWHQ� DXIUXIW�� LVW� PDQ� LP� WlJOLFKHQ� /HEHQ�� EHL� GHU� *HVXQGKHLWVYRUVRUJH�� GHU
%LOGXQJ��GHP�9HUNHKU��GHU�6LFKHUKHLW�HWF��DXI�GLH�|IIHQWOLFKHQ�'LHQVWH�GHU�YHU�
VFKLHGHQHQ�%HK|UGHQ� DQJHZLHVHQ��)�U�8QWHUQHKPHQ�XQG� VR]LDOH� ,QVWLWXWLRQHQ
EHVWHKW�KLHULQ�NHLQ�8QWHUVFKLHG��*O�FNOLFKHUZHLVH�EHP�KHQ�VLFK�GHU]HLW�DOO�GLH�
VH� 9HUZDOWXQJVRUJDQLVDWLRQHQ� LP� 5HJHOIDOO�� LKUH� /HLVWXQJHQ� ]X� YHUEHVVHUQ�
'RFK�DXFK�ZHQQ�VLH�GDEHL�(UJHEQLVVH�HU]LHOHQ��IHKOW�HV�QRFK�DQ�HLQHP�ULFKWLJHQ
'XUFKEUXFK��'HU�ZHVHQWOLFKH�*UXQG�GDI�U�OLHJW�GDULQ��GDVV�GLH�2UJDQLVDWLRQHQ
YLHOH�0D�QDKPHQ�DOOHLQ�XQG�DXV�LKUHU�HLJHQHQ�3HUVSHNWLYH�YRUQHKPHQ��$X�HU�
GHP�ZLUG�NRQVWUXNWLYHV�)HHGEDFN�GHU�.XQGHQ�QXU�XQ]XUHLFKHQG�HLQJHKROW��8P
GLHVHQ�8PVWDQG�]X�lQGHUQ��VLQG�HLQ�JHPHLQVFKDIWOLFKHU�$XVEOLFN�XQG�JHPHLQ�
VDPHV�+DQGHOQ�QRWZHQGLJ�

9HUJDQJHQH� (�*RYHUQPHQW�6WUDWHJLHQ� XQG� GHUHQ� VXN]HVVLYH� HUIROJWHQ
hEHUDUEHLWXQJHQ�KDEHQ�LQ�GHU�5HJHO�5HIRUPHQ�GHU�LQWHUQHQ�9HUZDOWXQJVDEOlXIH
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YHUIROJW��+HXWH�EUDXFKHQ�ZLU�DEHU�HLQH�ZLUNOLFKH�Ä%�UJHUYLVLRQ³��GLH�HLQH�1HX�
GHILQLWLRQ�GHU�%H]LHKXQJ�]ZLVFKHQ�%�UJHUQ��LQNOXVLYH�8QWHUQHKPHQ�XQG�DQGH�
UHQ�(LQULFKWXQJHQ��XQG�GHU�9HUZDOWXQJ�HUP|JOLFKW��HLQH�1HXGHILQLWLRQ�DXV�GHU
3HUVSHNWLYH�GHU�*HVHOOVFKDIW�����

(QWZLFNOXQJHQ�ZLH�GDV�:HE�����ELHWHQ�GHQ�%�UJHUQ�QHXH�.RPPXQLNDWLRQV�
ZHJH�XQG�GLH�0|JOLFKNHLW��]XP�|IIHQWOLFKHQ�/HEHQ� LQ� LKUHU�1DFKEDUVFKDIW�� LQ
LKUHU�6WDGW��LP�/DQG�XQG�LQ�GHU�:HOW�EHL]XWUDJHQ��'DULQ�EHVWHKW�HLQH�JUR�H�+H�
UDXVIRUGHUXQJ� I�U�GHQ�JHVDPWHQ�|IIHQWOLFKHQ�6HNWRU��5HSUlVHQWDQWHQ��DGPLQLV�
WUDWLYH�$NWHXUH�XQG�GLH�=LYLOJHVHOOVFKDIW�P�VVHQ�HLQH�JHPHLQVDPH�3ODWWIRUP�I�U
GLH�,QWHUDNWLRQ�HQWZHUIHQ�

'LH�H&LWL]HQ�&KDUWD�XPIDVVW�DOOH�$VSHNWH�GHU�%H]LHKXQJ�]ZLVFKHQ�%�UJHUQ
XQG� 9HUZDOWXQJ� �,QIRUPDWLRQ�� 7UDQVDNWLRQ�� 3DUWL]LSDWLRQ�� XQG� EHWUDFKWHW� GHQ
%�UJHU�QLFKW�DOV�SDVVLYHQ�.RQVXPHQWHQ�� VRQGHUQ�DOV�DNWLYHV�0LWJOLHG�GHU�*H�
VHOOVFKDIW��'LH�&KDUWD�LVW�GDKHU�KHXWH�DQZHQGEDU�DXI�GHQ�%HUHLFK�:HE�����XQG
6RFLDO�0HGLD��9RQ�GHU�:HLWHUHQWZLFNOXQJ�GHV�HOHNWURQLVFKHQ�*RYHUQPHQW��|I�
IHQWOLFKH�'LHQVWH��KLQ�]XU�JHPHLQVFKDIWOLFKHQ�*RYHUQDQFH��|IIHQWOLFKHU�1XW]HQ�
NDQQ�VLH�HLQH�ZLFKWLJH�5ROOH��EHUQHKPHQ�

'LH�&KDUWD�GHFNW�YLHU�+DXSWWKHPHQ�DE��GLH� LP�/LFKWH�GHU�QHXHQ�(QWZLFN�
OXQJHQ�QHX�EHWUDFKWHW�ZHUGHQ�P�VVHQ�
± 'LH�:HEVLWH�ZLUG�]XU�3ODWWIRUP��'LH�:HEVLWH�LVW�QLFKW�OlQJHU�GHU�6WDQGDUG�

NDQDO��YLHOPHKU�VROOWH�GHQ�%�UJHUQ�QLFKW�QXU�HLQH�9LHO]DKO�YRQ�.DQlOHQ�]XU
9HUI�JXQJ�JHVWHOOW�ZHUGHQ��VRQGHUQ�HLQH�3ODWWIRUP�]XU�GDXHUKDIWHQ�,QWHUDN�
WLRQ�DXI�,QLWLDWLYH�GHU�%�UJHU�HQWVWHKHQ�

± ,QIRUPDWLRQHQ� ZHUGHQ� 2SHQ� 'DWD�� 1HEHQ� GHU� ,QIRUPDWLRQVEHUHLWVWHOOXQJ
DXI�$EIUDJH�ZHUGHQ�DOOH�$UWHQ�|IIHQWOLFKHU�,QIRUPDWLRQHQ�IUHLJHJHEHQ��XP
VLH�]�%��I�U�$SSOLNDWLRQHQ�XQG�ZHLWHUH�$QZHQGXQJHQ�QXW]EDU�]X�PDFKHQ�

± 7UDQVDNWLRQHQ�ZHUGHQ�&ORXG�&RPSXWLQJ��1HEHQ�GHU�9HUVRUJXQJ�PLW�YRUJH�
IHUWLJWHQ�/HLVWXQJHQ�HUP|JOLFKW�GLH�9HUZDOWXQJ�%�UJHUQ�XQG�8QWHUQHKPHQ
GLH� /|VXQJ� GHU� 3UREOHPH�� GLH� LP� 5DKPHQ� GHU� =LYLOJHVHOOVFKDIW� ZDKUJH�
QRPPHQ�ZHUGHQ��9HUZDOWXQJV�$SS�6WRUH"��

± 3DUWL]LSDWLRQ�ZLUG�6RFLDO�0HGLD��'LH�HLQVHLWLJH�3DUWL]LSDWLRQ�]X�GHQ�%HGLQ�
JXQJHQ� GHU� 9HUZDOWXQJ� XQG� DXVJHKHQG� YRQ� GHU� ,QLWLDWLYH� GHU� %HK|UGHQ
ZLUG�GXUFK�HLQH�SHUPDQHQWH�,QWHUDNWLRQ�HUJlQ]W��GLH�GXUFK�GLH�*HVHOOVFKDIW
DQJHVWR�HQ�ZHUGHQ�NDQQ�

,Q�GHU�1DFKIROJH�GHU�H&LWL]HQ�&KDUWD�VROO�HLQH�%�UJHUYLVLRQ�����GLH�QHXHQ�(LQ�
VDW]UHJHOQ��5XOHV�RI�(QJDJHPHQW��I�U�GLH�NRPPHQGH�3KDVH�GHILQLHUHQ�

'LH�H&LWL]HQ�&KDUWD�VHOEVW�EHILQGHW�VLFK�DNWXHOO�LQ�GHU�hEHUDUEHLWXQJ��(QGH
�����ZLUG�HLQH��EHUDUEHLWHWH�9HUVLRQ�YHU|IIHQWOLFKW�ZHUGHQ��6LH�ZLUG�HLQLJH�DN�
WXHOOH�7UHQGV�XQG�(QWZLFNOXQJHQ�DXIJUHLIHQ��GLH�LP�)ROJHQGHQ�NXU]�]XVDPPHQ�
JHIDVVW�ZHUGHQ�

��� �0DWW�3RHOPDQV



6WDQGDUGPl�LJ�GLJLWDO

'D�GLH� GLJLWDOH� GLH� SUlIHULHUWH� RGHU� JDU� GLH� VWDQGDUGPl�LJH�.RPPXQLNDWLRQV�
ZHLVH� GDUVWHOOW��P�VVHQ� DOOH�5HJLHUXQJEHK|UGHQ� GLH� HQWVSUHFKHQGH�1HXJHVWDO�
WXQJ�LKUHU�3UR]HVVH�DEVFKOLH�HQ��(VWODQG�KDW�VHLQH�H6WDWH�&KDUWD�DNWXDOLVLHUW��UL�
LJLNRQWURO�������&RXQFLO�RI�WKH�(XURSHDQ�8QLRQ��������ZHLO�GDV�QDWLRQDOH�$X�
GLW�%�UR�VRZLH�GDV�,QQHQPLQLVWHULXP�GLH�GDULQ�JHVFKULHEHQHQ�.ULWHULHQ�I�U�LKUH
(YDOXDWLRQ�GHU�4XDOLWlW�|IIHQWOLFKHU�'LHQVWH�QXW]HQ�XQG�GDUDXV�+DQGOXQJVHPS�
IHKOXQJHQ�I�U�GLH�%HK|UGHQ�DEOHLWHQ�ZROOHQ�

'LH�9HUEUHLWXQJ�GLJLWDOHU�'LHQVWH�EHGHXWHW��GDVV�2QOLQH�9HUI�JEDUNHLW�QLFKW
PHKU�QXU�HLQ�1LFH�WR�KDYH�LVW��VRQGHUQ�HLQH�XQEHGLQJWH�9RUDXVVHW]XQJ�I�U�GDV
DOOWlJOLFKH�/HEHQ��(LQ�HLQKHLWOLFKHU�6WDQGDUG�I�U�1XW]HUNRQWHQ��,GHQWLIL]LHUXQJ
XQG�$XWRULVLHUXQJ�LVW�HUIRUGHUOLFK��HLQVFKOLH�OLFK�GHU�:DKO�]ZLVFKHQ�YHUVFKLH�
GHQHQ�.DQlOHQ�XQG�HLQHV�UHVSRQVLYHQ�'HVLJQV�

'LH� 81�.RQYHQWLRQ� �EHU� GLH� 5HFKWH� YRQ� 3HUVRQHQ� PLW� %HKLQGHUXQJHQ
�81'(6$� ������ LVW� GXUFK� DXVUHLFKHQG� 6WDDWHQ� UDWLIL]LHUW� ZRUGHQ�� XP� DOV
UHFKWVYHUELQGOLFK� ]X�JHOWHQ��'LH�$QZHQGHUIUHXQGOLFKNHLW� ]X�YHUEHVVHUQ�EULQJW
DXFK� HLQH� YHUEHVVHUWH� ,QNOXVLRQ� YLHOHU� DQGHUHU�*UXSSHQ� LQ� HLQHU�*HVHOOVFKDIW�
'LH�QHXHQ�5LFKWOLQLHQ�]XU�EDUULHUHIUHLHQ�9HUI�JEDUNHLW�YRQ�:HE�,QKDOWHQ�JHKHQ
YRQ�HLQHU�REOLJDWRULVFKHQ�8PVHW]XQJ�DXV��'LH�+DXWSWYHUDQWZRUWOLFKHQ�ZHUGHQ
JJI��]XU�5HFKHQVFKDIW�JH]RJHQ��9LHOH�GHU�5HFKWH�DXV�GHU�H&LWL]HQ�&KDUWD�ZHU�
GHQ�YRU�*HULFKW�HLQNODJEDU�VHLQ�

)XVLRQ�YRQ�|IIHQWOLFKHQ�XQG�SULYDWHQ�'LHQVWHQ

%LV�YRU�NXU]HP�KDWWHQ�GHU�|IIHQWOLFKH�XQG�GHU�SULYDWH�6HNWRU�JHWUHQQWH�6\VWHPH
YRQ� *HVFKlIWVEHGLQJXQJHQ�� 'DWHQVFKXW]EHVWLPPXQJHQ� XQG� %HVFKZHUGH�
PHQDJHPHQW��0LW�GHU�9HUELQGOLFKNHLW�GHU�(8�'DWHQVFKXW]JUXQGYHURUGQXQJ�DE
GHP� ��� 0DL� ������ 9HURUGQXQJ� �(8�� ���������� ZXUGHQ� GLH� 'DWHQVFKXW]EH�
VWLPPXQJHQ�KDUPRQLVLHUW��6LH� VLQG�QXQPHKU� VRZRKO� I�U�5HJLHUXQJVVWHOOHQ� DOV
DXFK�SULYDWH�)LUPHQ�DQZHQGEDU�

'LH�JUR�HQ�VR]LDOHQ�1HW]ZHUNH�KDEHQ�GLJLWDOH�5lXPH�JHVFKDIIHQ��GLH�lKQ�
OLFKH�)XQNWLRQHQ�HUI�OOHQ�ZLH�|IIHQWOLFKH�3OlW]H�RGHU�9HUNHKUVWUlJHU�LQ�GHU�PD�
WHULHOOHQ�:HOW��'DV�9HUKDOWHQ�LP�'LJLWDOHQ�]X�UHJXOLHUHQ�XQG�0LVVEUDXFK�YRU]X�
EHXJHQ��]�%�� LP�.DPSI�JHJHQ�VRJ��)DNH�QHZV��HUIRUGHUW�9HUDQWZRUWOLFKNHLWHQ
XQG�$NWLYLWlWHQ��GLH�MHW]W�QRFK�QLFKW�NODU�GHILQLHUW�VLQG��=XGHP�VROOWHQ�GLH�HLQ�
JHVHW]WHQ� $OJRULWKPHQ� I�U� GLH� (QWVFKHLGXQJVILQGXQJ� WUDQVSDUHQW� XQG� GHU� |I�
IHQWOLFKHQ�hEHUSU�IXQJ�]XJlQJOLFK�VHLQ��'LHVHV�.RQ]HSW�ZLUG�DOV�QHXHV�GLJLWD�
OHV� *UXQGUHFKW� DXVJHDUEHLWHW� ZHUGHQ� �YJO�� 3RHOPDQV� �������'HU� H%�UJHU� XQG
GHU�H.RQVXPHQW�KDEHQ�$QVSUXFK�DXI�GLH�JOHLFKH�%HKDQGOXQJ�XQG�GHQ�JOHLFKHQ
(LQIOXVV�

���)D]LW ����



'DV�5HFKW�DXI�.RQVXOWDWLRQ

H&RQVXOWDWLRQ�LVW�]X�HLQHP�QRUPDOHQ�:HJ�JHZRUGHQ��XP�3DUWL]LSDWLRQ�XP]XVHW�
]HQ��RKQH�GDEHL�GDV�9HUIDKUHQ�DOV�VROFKHV�]X�YHUlQGHUQ��'DV�QHXH�8PZHOWJH�
VHW]�LQ�GHQ�1LHGHUODQGHQ�I�KUW�XQWHUVFKLHGOLFKH�*HVHW]H�XQG�5HJXOLHUXQJHQ�]XU
5DXPSODQXQJ��GHP�%DXZHVHQ�XQG�]XP�8PZHOWVFKXW]�]XVDPPHQ�XQG�KDUPR�
QLVLHUW� VLH�� (V� I�KUW� ]XGHP� HLQ� 3DUWL]LSDWLRQVSULQ]LS� HLQ�� GDV� DOOH� |IIHQWOLFKHQ
(LQULFKWXQJHQ�DXI�DOOHQ�9HUZDOWXQJVHEHQHQ�GD]X�YHUSIOLFKWHW��GLH�.RQVXOWDWLRQ
GHU�%�UJHU�YRQ�%HJLQQ�DQ�]X�HUP|JOLFKHQ��DOVR�YRQ�GHQ�HUVWHQ�9LVLRQHQ��3OlQHQ
XQG� 3URMHNWLHUXQJHQ� DQ�� $XI� GLHVH� :HLVH� VROO� GLH� =DKO� YRQ� %HVFKZHUGHQ� DP
(QGH� GHU� 9HUIDKUHQ� UHGX]LHUW� ZHUGHQ�� (LQ� LQVWLWXWLRQDOLVLHUWHV� %HLVSLHO� GLHVHU
.RPELQDWLRQ�DXV�UHSUlVHQWDWLYHU�XQG�SDUWL]LSDWLYHU�'HPRNUDWLH�ELOGHW�GHU�8P�
ZHOWUDW�GHV�$PVWHUGDPHU�)OXJKDIHQV�6FKLSKRO��3RHOPDQV��������(LQH�XQDEKlQ�
JLJH�'HOHJDWLRQ�YRQ�%�UJHUYHUWUHWHUQ�ZLUG�YRQ�GHQ�%�UJHUQ�JHZlKOW��6LH� VROO
GLH� ,QWHUHVVHQ�GHU�%HWURIIHQHQ�ZDKUHQ��(LQ�VROFKHV�9RUJHKHQ�HUP|JOLFKW�DXFK
/|VXQJHQ� ]ZLVFKHQ� %�UJHUQ� XQG� :LVVHQVFKDIW� ZLH� HWZD� HLQ� XQDEKlQJLJHV
1HW]ZHUN�]XU�0HVVXQJ�YRQ�/lUPEHOlVWLJXQJ��&DUWRQ�XQG�$FKH��������3DUWL]L�
SDWLYH�'HPRNUDWLHHOHPHQWH�ZHUGHQ�LQ�GLH�UHSUlVHQWDWLYH�'HPRNUDWLH�HLQJHEHW�
WHW�

/LWHUDWXUYHU]HLFKQLV

%RQJHUV�� )UDQV�+ROODQG�� &KULVWLDDQ�3RHOPDQV�� 0DWW� �������� 3XEOLF� &RXQWHU� ������ $� %LUGV¶� (\H
9LHZ��'HQ�+DDJ�

%XUJHUOLQN�&LWL]HQOLQN������D���7KH�&LWL]HQ�DV�DQ�,PSXOVH�IRU�&XVWRPHU�)RFXVHG�*RYHUQPHQW��,&�
78��'HQ�+DDJ�

%XUJHUOLQN�&LWL]HQOLQN� �����E���2QGHU]RHN�QDDU� GH� NZDOLWHLW� YDQ�RYHUKHLGVGLHQVWYHUOHQLQJ�YDQXLW
OHYHQVJHEHXUWHQLVVHQ��3XEOLF�6HUYLFH�4XDOLW\�6XUYH\�EDVHG�RQ�/LIH�(YHQWV��

&DUWRQ��/LQGD�$FKH��3HWHU���������&LWL]HQ�VHQVRU�QHWZRUNV�WR�FRQIURQW�JRYHUQPHQW�GHFLVLRQ�PDN�
HUV�� 7ZR� OHVVRQV� IURP� WKH� 1HWKHUODQGV�� ,Q�� -RXUQDO� RI� HQYLURQPHQWDO� PDQDJHPHQW� ����
6� ��������

&RXQFLO�RI�WKH�(XURSHDQ�8QLRQ���������7DOOLQQ�'HFODUDWLRQ�RQ�H*RYHUQPHQW��&RXQFLO�RI�WKH�(XUR�
SHDQ� 8QLRQ�� 7DOOLQQ�� 85/�� KWWSV���ZZZ�HX�����HH�VLWHV�GHIDXOW�ILOHV���������
7DOOLQQBH*RYBGHFODUDWLRQ�SGI������������

3RHOPDQV��0DWW���������%HK|UGHQVFKDOWHU�������GDV�QLHGHUOlQGLVFKH�0RGHOO��,99%�$NWXHOO��)HEUX�
DU�������%HUOLQ�

3RHOPDQV��0DWW���������&LWL]HQ�&HQWUHG�*RYHUQPHQW�� WKH�'XWFK�$SSURDFK��,Q��3ULQV��+UVJ����'H�
VLJQLQJ�H*RYHUQPHQW��'HQ�+DDJ��6� ��������

3RHOPDQV�7KDHQV�%RJHU���������0DNLQJ�H*RYHUQPHQW�ZRUN��WKH�FRQWHQW�DQG�WKH�VLJQLILFDQFH�RI�DQ
H&LWL]HQ¶V�FKDUWHU��,Q��&RQQHFWHG�*RYHUQPHQW��/RQGRQ��6� ������

3RHOPDQV��0DWW���������7KH�H&LWL]HQ�&KDUWHU�DV�DQ�,QVWUXPHQW�WR�ERRVW�H*RYHUQPHQW��,Q��([SORLW�
LQJ�WKH�.QRZOHGJH�(FRQRP\��$PVWHUGDP��6� ��������

��� �0DWW�3RHOPDQV



3RHOPDQV��0DWW���������5HLQYHQWLQJ�3XEOLF�6HUYLFH�'HOLYHU\�E\�,PSOHPHQWLQJ�WKH�H&LWL]HQ�&KDUWHU�
,Q��([SDQGLQJ�WKH�.QRZOHGJH�(FRQRP\��$PVWHUGDP��6� ��������

3RHOPDQV�� 0DWW� �������� 7KH� &RQVFLHQFH� RI� H*RYHUQPHQW�� 7KH� 1HWKHUODQGV¶� H&LWL]HQ� 3URJUDP
�������������,Q��&RQIHUHQFH�3URFHHGLQJV�((*29��3UDJXH��6� ��������

3RHOPDQV�� 0DWW� �������� 6FKLSKRO� $LUSRUW� (QYLURQPHQWDO� &RXQFLO� �256��� 85/���ZZZ�PDWWSRHO�
PDQV�QO�EORJ�VFKLSKRO�DLUSRUW�HQYLURQPHQW�FRXQFLO�RUV��������������

3RHOPDQV��0DWW���������$PD]RQ�ZHHW�PHHU�YDQ�RQV�GDQ�2OORQJUHQ��+J��Y��*HPHHQWH�QX��*HPHHQ�
WH�QX��85/��KWWSV���ZZZ�JHPHHQWH�QX�EHVWXXU�ELJ�GDWD�DPD]RQ�ZHHW�PHHU�GDQ�ROORQJUHQ�
������������

3RHOPDQV��0DWW�9DQ�GHU�/LQGH��;DQGHU���������7KH�H&LWL]HQ�&KDUWHU�DV�D�7RRO�IRU�0HDVXULQJ�&LWL�
]HQ�6DWLVIDFWLRQ�RQ�WKH�%DVLV�RI�/LIH�(YHQWV��,Q��&RQIHUHQFH�3URFHHGLQJV�H&KDOOHQJH�������,V�
WDQEXO�

ULLJLNRQWURO���������(�VWDWH�FKDUWHU�RU�(YHU\RQH¶V�ULJKWV�LQ�H�VWDWH��1DWLRQDO�$XGLW�2IILFH�RI�(VWRQLD�
7DOOLQQ��85/��KWWS���ZZZ�ULLJLNRQWUROO�HH�������������HQ�86�/LQN�DVS[�������������

813$1� �������� )LQDO� 5HSRUW� :RUNVKRS� RQ� &LWL]HQ� (QJDJHPHQW� 	� 6RFLDO� $FFRXQWDELOLW\�� 0DU�
UDNHVK�

81'(6$� �������� &RQYHQWLRQ� RQ� WKH� 5LJKWV� RI� 3HUVRQV� ZLWK� 'LVDELOLWLHV� �&53'��� 85/�� KWWSV���
ZZZ�XQ�RUJ�GHYHORSPHQW�GHVD�GLVDELOLWLHV�FRQYHQWLRQ�RQ�WKH�ULJKWV�RI�SHUVRQV�ZLWK�GLVDELOL�
WLHV�KWPO�����������

���)D]LW ����


