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�������
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,QKDOWVYHU]HLFKQLV

+lXILJ�YHUZHQGHWH�$EN�U]XQJHQ ��������������������������������������������������������������� �

'HU�7H[W�GHU�3UREOHPDQ]HLJH
,�� 'LH�$XVJDQJVVLWXDWLRQ����������������������������������������������������������������������������������������������� �
,,� :HOFKH�%HGHXWXQJ�KDEHQ�*RWWHVGLHQVW�XQG�.LUFKH�

:RUW±�XQG�6DNUDPHQWVSUD[LV�I�U�GLH�(KH�XQWHU�&KULVWHQ" ��������������������������������������� �
,,,� :HOFKH�$XVQDKPHVLWXDWLRQHQ�XQG�6RQGHUUHJHOXQJHQ�VLQG�GHQNEDU�

ZHQQ�XQWHU�XQV�YHUWUHWHQH�.LUFKHQ�$QJHK|ULJH�DQGHUHU�.LUFKHQ�QLFKW�]XU
7HLOQDKPH�DP�$EHQGPDKO�]XODVVHQ"���������������������������������������������������������������������� ��

,9� 'LH�%LWWH������������������������������������������������������������������������������������������������������������������� ��

'RNXPHQWDWLRQ
�� 'LH�9HUEUHLWXQJ�GHU�3UREOHPDQ]HLJH�XQG�GLH�5HDNWLRQHQ�GDUDXI

±�HLQ�HUVWHU�hEHUEOLFN ���������������������������������������������������������������������������������������������� ��
�� &KURQRORJLH���Ä(XFKDULVWLVFKH�*DVWIUHXQGVFKDIW�LP�)DOO

NRQIHVVLRQVYHUVFKLHGHQHU�(KHQ�XQG�)DPLOLHQ³ ������������������������������������������������������ ��
�� %ULHI�GHU�$F.�LQ�1�UQEHUJ�DQ�(U]ELVFKRI�'U��.DUO�%UDXQ������������������������������ ��
�� .RPPXQLTXH�GHV�(U]ELVFKRIV�YRQ�%DPEHUJ��'U��.DUO�%UDXQ�

]XP�*HVSUlFK�PLW�GHU�$F.�LQ�%D\HUQ��YHUWUHWHQ�GXUFK�GLH
$F.�LQ�1�UQEHUJ������������� ������������������������������������������������������������������������������� ��

�� Ä'LH�VHHOVRUJOLFKH�1RW�EHHQGHQ³ ���������������������������������������������������������������������������� ��
�� 'LH�$QWZRUW�GHU�gNXPHQH�.RPPLVVLRQ�

GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]�������������������������������������������������������������������� ��
�� 3UHVVH�(UNOlUXQJ�GHU�$F.�LQ�1�UQEHUJ

]XU�$QWZRUW�GHU�gNXPHQH�.RPPLVVLRQ���������������������������������������������������������� ��
��� (LQH�NLUFKHQUHFKWOLFKH�:�UGLJXQJ�DXV�U|PLVFK�NDWKROLVFKHU�6LFKW�

=XU�6WHOOXQJQDKPH�GHV�:LHQHU�.LUFKHQUHFKWOHUV
3URI��3��'U��%UXQR�3ULPHWVKRIHU��-XQL������ ���������������������������������������������������������� ��



�

��� %HULFKW�GHV�&DWKROLFD�%HDXIWUDJWHQ�GHU�9(/.'�
%LVFKRI�'U��+DQV�&KULVWLDQ�.QXWK�YRU�GHU�*HQHUDOV\QRGH
GHU�9(/.'�DP�����������$XV]�JH� ���������������������������������������������������������������������� ��

,Q�VFKZHUHU�JHLVWOLFKHU�1RW�GDV�VHHOVRUJHUOLFKH�*HVSUlFK
� :DV�EULQJW�GLH�$QWZRUW�GHU�gNXPHQH�.RPPLVVLRQ

GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]"�±�9RQ�+DUWPXW�+|YHOPDQQ ��������������������������� ��

,PSUHVVXP �������������������������������������������������������������������������������������������������� ��

(LQH�%LWWH�]XP�6FKOX��������������������������������������������������������������������������������� ��
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+lXILJ�YHUZHQGHWH�$EN�U]XQJHQ�

$F. $UEHLWVJHPHLQVFKDIW�FKULVWOLFKHU�.LUFKHQ��=XVDPPHQVFKO�VVH�YRQ�.LUFKHQ�XQG
)UHLNLUFKHQ�DXI�2UWV���/DQGHV��XQG�%XQGHVHEHQH��$QVFKULIWHQ�
$F.�LQ�1�UQEHUJ�� .|QLJVWUD�H�����������1�UQEHUJ

7HO������±����������)D[�����±���������
$F.�LQ�%D\HUQ�� 0DUVVWUD�H�����������0�QFKHQ

7HO�����±��������±�������)D[����±��������±��
%XQGHV�$F.�� gNXPHQLVFKH�=HQWUDOH

/XGROIXVVWU�������������)UDQNIXUW�0�
7HO�����±��������±�

&,& $EN�U]XQJ�I�U�Ä&RGH[�,XULV�&DQRQLFL³��GW��.RGH[�GHV�NDQRQLVFKHQ�5HFKWHV
�GHU�U|PLVFK�NDWKROLVFKHQ�.LUFKH���%XFKDXVJDEH�ODW��GW���&RGH[�,XULV�&DQRQLFL�
&RGH[�GHV�.DQRQLVFKHQ�5HFKWHV��.HYHODHU�������%XW]RQ�	�%HUFNHU���9RQ�3DSVW
-RKDQQHV�3DXO�,,�������DOV�YHUELQGOLFKHV�*HVHW]EXFK�GHU�ODWHLQLVFKHQ�.LUFKH�YHU�
|IIHQWOLFKW�

(.' (YDQJHOLVFKH�.LUFKH�LQ�'HXWVFKODQG
�+HUUHQKlXVHU�6WU������������+DQQRYHU��7HO������±����±��

... .DWHFKLVPXV�GHU�.DWKROLVFKHQ�.LUFKH��0�QFKHQ�:LHQ�������2OGHQERXUJ
9HUODJ�X�D����,P�$XIWUDJ�YRQ�3DSVW�-RKDQQHV�3DXO�,,��YRQ�HLQHP�7KHRORJHQWHDP
HUVWHOOWHU�Ä:HOWNDWHFKLVPXV³�GHU�U|PLVFK�NDWKROLVFKHQ�.LUFKH�

g' ÄgNXPHQLVFKHV�'LUHNWRULXP³��3lSVWOLFKHU�5DW�]XU�)|UGHUXQJ�GHU�(LQKHLW�GHU
&KULVWHQ��'LUHNWRULXP�]XU�$XVI�KUXQJ�GHU�3ULQ]LSLHQ�XQG�1RUPHQ��EHU�GHQ�gNX�
PHQLVPXV��������������±�DPWOLFKHU��ZHOWZHLW�J�OWLJHU�7H[W��EHU�GLH�gNXPHQH�DXV
6LFKW�GHU�U|PLVFK�NDWKROLVFKHQ�.LUFKH��]X�EHVWHOOHQ�EHLP�6HNUHWDULDW�GHU�'HXW�
VFKHQ�%LVFKRIVNRQIHUHQ]��.DLVHUVWUD�H������������%RQQ��7HO������±�����

9(/.' 9HUHLQLJWH�(YDQJHOLVFK�/XWKHULVFKH�.LUFKH�'HXWVFKODQGV��=XVDPPHQVFKOX�
OXWKHULVFKHU�/DQGHVNLUFKHQ�PLW�JHPHLQVDPHU�*RWWHVGLHQVWRUGQXQJ��JHPHLQVDPHP
%HNHQQWQLV�XQG�JHPHLQVDPHU�/HEHQVRUGQXQJ��GDV�]HQWUDOH�/XWKHULVFKH�.LUFKHQ�
DPW�EHILQGHW�VLFK�5LFKDUG�:DJQHU�6WUD�H�����������+DQQRYHU�

85 Ä8QLWDV�5HGLQWHJUDWLR³��'HNUHW�GHV�,,��9DWLNDQLVFKHQ�.RQ]LOV��EHU�GHQ�gNXPH�
QLVPXV�YRP�����1RYHPEHU�������]X�EHVWHOOHQ�EHLP�6HNUHWDULDW�GHU�'HXWVFKHQ
%LVFKRIVNRQIHUHQ]��.DLVHUVWUD�H������������%RQQ��7HO������±�����
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9RUZRUW�]XU����$XIODJH
/LHEH�/HVHULQ��OLHEHU�/HVHU�

'LH�Ä3UREOHPDQ]HLJH³�GHU�$UEHLWVJHPHLQVFKDIW�FKULVWOLFKHU�.LUFKHQ�LQ�1�UQEHUJ�KDW
LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� YLHO� EHZHJW�� 'LHVH� %URVFK�UH� N|QQWH� GDKHU� XP� HLQH
JDQ]H�5HLKH�ZHLWHUHU�5HDNWLRQHQ�HUJlQ]W�ZHUGHQ��QLFKW�]XOHW]W�XP�GLH�HLQVFKOlJLJHQ
3DVVDJHQ�GHU�(Q]\NOLND�Ä(FFOHVLD�GH�(XFKDULVWLD³��$SULO�������
:LU�KDEHQ�XQV�GHQQRFK�GDI�U�HQWVFKLHGHQ��I�U�GLH�QRWZHQGLJ�JHZRUGHQH�1HXDXIODJH
ZLHGHU�GHQ�7H[W�GHU����$XIODJH�]X�*UXQGH�]X�OHJHQ��ZHLO�HV�VLFK�GDEHL�XP�GLH�OHW]WH
)DVVXQJ� KDQGHOW�� GLH� QRFK� YRQ� GHQ� XUVSU�QJOLFKHQ� 9HUIDVVHUQ� ±� 3UlVHV� +DUWPXW
:HQ]HO��'U���+DUWPXW�+|YHOPDQQ�XQG�0D[�-RVHI�6FKXVWHU�±��HUVWHOOW�ZXUGH�

1�UQEHUJ��LP�'H]HPEHU�����

)�U�GLH�$F.�LQ�1�UQEHUJ� 3HWHU±-RKDQQHV�$WKPDQQ��*HVFKlIWVI�KUHU

9RUZRUW�]XU����$XIODJH
/LHEH�/HVHULQ��OLHEHU�/HVHU�

'LHVH� %URVFK�UH� ]HLJW�� HV� ORKQW� VLFK�� ,QLWLDWLYHQ� GHU� EHWURIIHQHQ� 0HQVFKHQ� DXI�
]XJUHLIHQ� XQG� LKUH� $QOLHJHQ� LQ� HLQHP� YHUVWlQGQLVYROOHQ� XQG� JHGXOGLJHQ� |NXPH�
QLVFKHQ�'LDORJ�PLW�GHQ�.LUFKHQOHLWXQJHQ�]X�YHUWUHWHQ�
$OV� $UEHLWVJHPHLQVFKDIW� FKULVWOLFKHU� .LUFKHQ� VLQG� ZLU� IURK� XQG� GDQNEDU� �EHU� GLH
$QWZRUW� GHU� gNXPHQH�.RPPLVVLRQ� GHU� 'HXWVFKHQ� %LVFKRIVNRQIHUHQ]� DXI� XQVHUH
%LWWH�� NRQIHVVLRQVYHUVFKLHGHQHQ� )DPLOLHQ� DXV� VHHOVRUJOLFKHQ�*U�QGHQ� GLH� JHPHLQ�
VDPH�7HLOQDKPH� DP�+HUUHQPDKO� LQ� GHU� U|PLVFK� ±� NDWKROLVFKHQ�.LUFKH� ]X� HUP|J�
OLFKHQ�
:LU� ZLVVHQ�� GD�� QLFKW� DOOH� EHWURIIHQHQ� )DPLOLHQ� XQG� DXFK� %HREDFKWHU,QQHQ� GHU
gNXPHQH�GLHVH�$QWZRUW�DOV�ZLUNOLFKHQ�)RUWVFKULWW�ZHUWHQ��'HQQRFK�VLQG�ZLU��EHU�
]HXJW��:HQQ�VLH�ZHLWKLQ�EHNDQQW�ZLUG��NDQQ�VLH�LQ�YLHOHQ�)lOOHQ�JHLVWOLFKH�1RW�YRQ
)DPLOLHQ�EHHQGHQ�XQG�VR�QHXH�/HEHQV±�XQG�*ODXEHQVSHUVSHNWLYHQ�HU|IIQHQ�



�

'HVKDOE�±�XQG�GDPLW�6LH�VLFK�VHOEVW�HLQ�%LOG��EHU�GLH�(UJHEQLVVH�PDFKHQ�N|QQHQ�±
OHJHQ� ZLU� ,KQHQ� GLHVH� 'RNXPHQWDWLRQ� LQ� HUZHLWHUWHU� ]ZHLWHU� $XIODJH� YRU�� :LU
GDQNHQ�GDEHL�DOOHQ��GLH�XQV�NULWLVFKH�XQG�HUPXWLJHQGH�5�FNPHOGXQJHQ�JHJHEHQ�XQG
GXUFK�HLJHQH�,QLWLDWLYHQ�XQVHU�$QOLHJHQ�XQWHUVW�W]W�KDEHQ�
,Q�QlFKVWHU�=HLW�ZROOHQ�ZLU�QXQ�GLH�.RQWDNWH�PLW�9HUWUHWHUQ�GHU�RUWKRGR[HQ�.LUFKHQ
LQWHQVLYLHUHQ�� XP� DXFK� KLHU� �EHU� GLH� 6LWXDWLRQ� NRQIHVVLRQVYHUVFKLHGHQHU� )DPLOLHQ
XQG�LKUH�:�QVFKH�QDFK�HXFKDULVWLVFKHU�*DVWIUHXQGVFKDIW�LQV�*HVSUlFK�]X�NRPPHQ�

1�UQEHUJ��LP�-DQXDU�����

)�U�GLH�$F.�LQ�1�UQEHUJ� 3UlVHV�+DUWPXW�:HQ]HO�����9RUVLW]HQGHU

9RUZRUW�]XU����$XIODJH
/LHEH�/HVHULQ��OLHEHU�/HVHU�

'LH�$UEHLWVJHPHLQVFKDIW�FKULVWOLFKHU�.LUFKHQ�LQ�1�UQEHUJ�KDW�PLW�8QWHUVW�W]XQJ�GHU
$UEHLWVJHPHLQVFKDIW�FKULVWOLFKHU�.LUFKHQ�LQ�%D\HUQ�GLHVH�3UREOHPDQ]HLJH�YHUID�W��LQ
GHU� GLH� U|PLVFK�NDWKROLVFKH� .LUFKH� XQG� GLH� RUWKRGR[HQ� .LUFKHQ� JHEHWHQ� ZHUGHQ�
NRQIHVVLRQVYHUVFKLHGHQHQ� (KHSDUWQHUQ� HXFKDULVWLVFKH� *DVWIUHXQGVFKDIW� ]X
JHZlKUHQ�� 'LH� 9HUWUHWHULQQHQ� XQG� 9HUWUHWHU� GHU� YHUVFKLHGHQHQ� 0LWJOLHGVNLUFKHQ
KDEHQ�EHL�GHU�(UDUEHLWXQJ�GLHVHU�6FKULIW�HUIDKUHQ��ZLH�ZLFKWLJ�GDV�*HVSUlFK��EHU�GLH
)UDJH�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�.RQIHVVLRQHQ�KHXWH�LVW�
:LU�KRIIHQ��GD��XQVHUH�hEHUOHJXQJHQ�XQG�$QVW|�H�GD]X�EHLWUDJHQ��HLQHQ�VFKRQ�EH�
JRQQHQHQ�3UR]H��ZHLWHU]XI�KUHQ��DQ�GHVVHQ�(QGH�NRQIHVVLRQVYHUVFKLHGHQH�)DPLOLHQ
DXV�DOOHQ�.LUFKHQ�GHU�$F.�DP�+HUUHQPDKO�WHLOQHKPHQ�N|QQHQ�

1�UQEHUJ��LP�0lU]�����

)�U�GLH�$F.�LQ�1�UQEHUJ� 3UlVHV�+DUWPXW�:HQ]HO�����9RUVLW]HQGHU



�

'HU�7H[W�GHU�3UREOHPDQ]HLJH

,�� 'LH�$XVJDQJVVLWXDWLRQ
��� 9RQ�GHQ���������.DWKROLNHQ�LQ�1�UQEHUJ��6WDQG��������VLQG��������YHUKHLUDWHW�

GDYRQ� ������� UHLQ� U|PLVFK�NDWKROLVFK�� ������� PLW� HLQHP� HYDQJHOLVFK�OXWKHUL�
VFKHQ��������PLW�HLQHP�VRQVWLJHQ�3DUWQHU��bKQOLFK�LVW�GLH�6LWXDWLRQ�EHL�HYDQJH�
OLVFK�OXWKHULVFKHQ� &KULVWHQ� LQ� 1�UQEHUJ�� %HL� %DSWLVWHQ� XQG� 0HWKRGLVWHQ� VLQG
GRSSHOW�VR�YLHOH�PLW�HLQHP�3DUWQHU�DXV�GHU�HLJHQHQ�.LUFKH�YHUKHLUDWHW�ZLH�GLH��GLH
LQ�NRQIHVVLRQVYHUVFKLHGHQHU�(KH�OHEHQ�
�1DFK�GHP�7UDXUHJLVWHU�GHU�(YDQJHOLVFK�5HIRUPLHUWHQ�*HPHLQGH�1�UQEHUJ�����
ELV������LVW�QXU�MHGH�]HKQWH�(KH�UHLQ�UHIRUPLHUW�JHVFKORVVHQ�ZRUGHQ��MH�����PLW
MHPDQG�DXV�GHU�OXWKHULVFKHQ�E]Z��DXV�GHU�U|PLVFK�NDWKROLVFKHQ�.LUFKH�

��� $XFK� LQ� OlQGOLFKHQ� NRQIHVVLRQHOO�ZHLWJHKHQG� JHVFKORVVHQHQ�*HELHWHQ� LVW� KHXWH
GLH� DQGHUH� .RQIHVVLRQ� GHV� JHOLHEWHQ�0HQVFKHQ� ZHLWKLQ� NHLQ� +LQGHUXQJVJUXQG
I�U�GLH�(KHVFKOLH�XQJ��'LH�NRQIHVVLRQVYHUVFKLHGHQH�(KH�LVW�KHXWH�DOVR�NHLQ�$XV�
QDKPH±� RGHU� 6RQGHUIDOO� PHKU�� VRQGHUQ� VR� ÄQRUPDO³� ZLH� GLH� NRQIHVVLRQV�
LGHQWLVFKH�
�'LHVH�GXUFK�GLH�SOXUDOLVWLVFKH�*HVHOOVFKDIW�PLW� KRKHU�0RELOLWlW� EHGLQJWH�*HJH�
EHQKHLW�KDW�NHLQH�QRUPDWLYH�.UDIW��NDQQ�DQGHUHUVHLWV�DEHU�QLFKW�PHKU�DOV�DX�HU�
KDOE�GHU�1RUP�EHKDQGHOW�ZHUGHQ��GD�GLH�NRQIHVVLRQVLGHQWLVFKH�(KH�YRU�GHU�=HLW
GHU�JUR�HQ�)O�FKWOLQJVVWU|PH�DXFK�ZHQLJHU�(UJHEQLV�EHZX�WHU�(QWVFKHLGXQJHQ
DOV� YLHOPHKU� )ROJH� GHV� JHVFKORVVHQHQ� /HEHQVUDXPHV�� DOVR� HLQHU� JHVHOOVFKDIW�
OLFKHQ�%HGLQJXQJ��ZDU�

��� 'LH� NRQIHVVLRQVYHUVFKLHGHQH� (KH� E]Z�� )DPLOLH� LVW� HLQ� SDVWRUDOHV� 3UREOHPIHOG�
'LH�)UDJH�QDFK�GHU�HXFKDULVWLVFKHQ�*DVWIUHXQGVFKDIW� LVW�GDUXP�YRQ�GHU�GRJPD�
WLVFKHQ�)UDJH�QDFK�GHU�,QWHUNRPPXQLRQ��]X�WUHQQHQ�
�(V�JHKW�QLFKW�GDUXP��GD��&KULVWHQ�DP�+HUUHQPDKO� WHLOQHKPHQ�N|QQHQ��ZR�XQG
ZDQQ� VLH�ZROOHQ�� (V� JHKW� OHGLJOLFK� XP� GHQ� IDOOZHLVHQ�$XVVFKOX�� NRQIHVVLRQV�
YHUVFKLHGHQHU� (KHSDUWQHU� RGHU� )DPLOLHQDQJHK|ULJHU� E]Z�� XP� GLH� *DVWIUHXQG�
VFKDIW�I�U�GLHVH�3HUVRQHQ�EHL�GHU�)HLHU�GHU�(XFKDULVWLH�

��� (XFKDULVWLVFKH� *DVWIUHXQGVFKDIW� LVW� �EHUDOO� GRUW� NHLQ� 3UREOHP�� ZR� .LUFKHQ� HLQ�
DQGHU�.LUFKHQ±�E]Z��(XFKDULVWLHJHPHLQVFKDIW�HUNOlUW�KDEHQ�
�9RQ� GHQ� ED\HULVFKHQ� $F.�.LUFKHQ� EHVFKUlQNHQ� GLH� 2UWKRGR[HQ� XQG� GLH
U|PLVFK�NDWKROLVFKH�.LUFKH�GLH�(LQODGXQJ�]XP�0DKO�GXUFK�HQJVWH�9HUNQ�SIXQJ

����������������������������������������������������������
� 0HLQW� LQ� GLHVHU� 6FKULIW� GLH� DOOJHPHLQH�� XPIDVVHQGH�� XQHLQJHVFKUlQNWH� 0|JOLFKNHLW�� LQ� HLQHU

DQGHUHQ�.LUFKH�DOV�GHU�GHV�HLJHQHQ�%HNHQQWQLVVHV�]XP�Ä+HUUHQPDKO³�]X�JHKHQ��YJO��3UREOHP�
DQ]HLJH� ,,,�� ���� ±� GDV� LVW� P|JOLFK�� HUVW� ZHQQ� ]ZLVFKHQ� GHQ� EHWUHIIHQGHQ� .LUFKHQ� RIIL]LHOO�
GRJPDWLVFK�Ä$EHQGPDKOVJHPHLQVFKDIW³�EHVWHKW�



�

YRQ� (XFKDULVWLH±� XQG� .LUFKHQJHPHLQVFKDIW� DXI� GLH� $QJHK|ULJHQ� GHU� HLJHQHQ
.RQIHVVLRQ�
�'LH�7UHQQXQJ�GHU�.LUFKHQ�ZLUG�YRQ�QLHPDQGHP�VR�VFKPHU]OLFK�HUOHEW�ZLH�YRQ
NRQIHVVLRQVYHUVFKLHGHQHQ�(KHSDDUHQ�E]Z��)DPLOLHQ��GLH�LQ�LKUHQ�.LUFKHQ�OHEHQ�
�'DUXP�KDW�GHU�gNXPHQLVFKH�$UEHLWVNUHLV��gNXPHQHEHDXIWUDJWH�GHU�*HPHLQGHQ�
GHU�$UEHLWVJHPHLQVFKDIW�FKULVWOLFKHU�.LUFKHQ�LQ�1�UQEHUJ�LP�0lU]������IROJHQ�
GHQ�%HVFKOX��JHID�W�
$QJHVLFKWV�GHU�/HEHQVVLWXDWLRQ�NRQIHVVLRQVYHUVFKLHGHQHU�(KHSDDUH�ZHUGHQ
GLH�0LWJOLHGVNLUFKHQ�GHU�$&.�GULQJHQG�JHEHWHQ��LP�)DOO�NRQIHVVLRQVYHUELQ�
GHQGHU�(KHQ�GLH� HXFKDULVWLVFKH�*DVWIUHXQGVFKDIW�RIIL]LHOO�XQWHU� LKUHQ�0LW�
JOLHGHUQ�]X�HUODXEHQ�
�'HU� gNXPHQLVFKH� $XVVFKX�� GHU� $UEHLWVJHPHLQVFKDIW� FKULVWOLFKHU� .LUFKHQ� LQ
1�UQEHUJ��GHU�GLHVHQ�$QWUDJ�ZHLWHUJHEHQ�VROOWH��VFKDOWHWH�]XQlFKVW�GLH�$UEHLWV�
JHPHLQVFKDIW� FKULVWOLFKHU� .LUFKHQ� LQ� %D\HUQ� HLQ�� 'LHVH� VHW]WH� HLQH� *HPLVFKWH
.RPPLVVLRQ� DXV� 0LWJOLHGHUQ� GHU� ED\HULVFKHQ� XQG� GHU� 1�UQEHUJHU� $UEHLWVJH�
PHLQVFKDIW�HLQ��GLH�GLH�3UREOHPDWLN�QlKHU�EHDUEHLWHQ�VROOWH�

��� $XV� 0DQJHO� DQ� RIIL]LHOOHQ� 5HJHOXQJHQ� XQG� LQ� $QVHKXQJ� GHU� VHHOVRUJHUOLFKHQ
6LWXDWLRQ� NRQIHVVLRQVYHUVFKLHGHQHU� (KHOHXWH� E]Z�� )DPLOLHQ� KDW� VLFK� XQWHUGHU�
KDQG�LQ�]DKOUHLFKHQ�U|PLVFK�NDWKROLVFKHQ�XQG�LQ�HLQLJHQ�RUWKRGR[HQ�*HPHLQGHQ
GLH�3UD[LV�HQWZLFNHOW��GD��GHUHQ�7HLOQDKPH�VWLOOVFKZHLJHQG�JHGXOGHW�ZLUG�
�,Q�HLQLJHQ�U|PLVFK�NDWKROLVFKHQ�XQG�LQ�GHQ�PHLVWHQ�RUWKRGR[HQ�*HPHLQGHQ�GDJH�
JHQ� ZLUG� GDUDXI� JHDFKWHW�� GD�� GLH� 7HLOQDKPH� DP� HXFKDULVWLVFKHQ� 0DKO� DXI� GLH
*OLHGHU�GHU� HLJHQHQ�*HPHLQVFKDIW�EHVFKUlQNW�EOHLEW��'DPLW�GULIWHW� GLH�)UDJH�GHU
HXFKDULVWLVFKHQ�*DVWIUHXQGVFKDIW�LQ�GLH�VXEMHNWLYH�%HOLHELJNHLW�QDFK�0HLQXQJ�GHV
6SHQGHUV�DE�
�*HUDGH�GDV�DEHU�NDQQ�NHLQH�DN]HSWDEOH�/|VXQJ�VHLQ��'DUXP�EUDXFKW�HV
•� HLQH�5HIOH[LRQ��EHU�GLH�%HGHXWXQJ�GHU�:RUW±�XQG�6DNUDPHQWVSUD[LV�I�U�GLH

(KH�XQWHU�&KULVWHQ�XQG
•� HLQH�%HVFKlIWLJXQJ�PLW�GHU�)UDJH�QDFK�5HJHOXQJHQ�I�U�GLH�HUZ�QVFKWH�HXFKD�

ULVWLVFKH�*DVWIUHXQGVFKDIW�DXV�VHHOVRUJHUOLFKHQ�*U�QGHQ�
,,� :HOFKH�%HGHXWXQJ�KDEHQ�*RWWHVGLHQVW�XQG�.LUFKH��:RUW±�XQG

6DNUDPHQWVSUD[LV�I�U�GLH�(KH�XQWHU�&KULVWHQ"
��� $OOH�$F.�.LUFKHQ�P�VVHQ�VLFK�]XQlFKVW�VHOEVW�IUDJHQ��RE�VLFK�EHL�LKQHQ�HKHOLFKH

*HPHLQVFKDIW�GHQNHQ�Ol�W��GLH�GHV�+HUUHQPDKOV�QLFKW�EHGDUI�
��� Ä'HU� (KHEXQG�� GXUFK� GHQ� 0DQQ� XQG� )UDX� XQWHU� VLFK� GLH� *HPHLQVFKDIW� GHV

JDQ]HQ�/HEHQV�EHJU�QGHQ��ZHOFKH�GXUFK� LKUH�QDW�UOLFKH�(LJHQDUW�DXI�GDV�:RKO
GHU� (KHJDWWHQ� XQG� GLH� =HXJXQJ� XQG� GLH� (U]LHKXQJ� YRQ� 1DFKNRPPHQVFKDIW
KLQJHRUGQHW� LVW��ZXUGH�]ZLVFKHQ�*HWDXIWHQ�YRQ�&KULVWXV�GHP�+HUUQ�]XU�:�UGH



��

HLQHV�6DNUDPHQWV�HUKREHQ³��FDQ����������&,&����'LH�(KH�LVW�DOVR�QDFK�U|PLVFK�
NDWKROLVFKHP� 9HUVWlQGQLV� HLQ� 6DNUDPHQW�� Ä'DV� 6DNUDPHQW� GHU� (KH� LVW� HLQ
=HLFKHQ�I�U�GHQ�%XQG�]ZLVFKHQ�&KULVWXV�XQG�GHU�.LUFKH³��(U�JLEW�GHQ�*DWWHQ�GLH
*QDGH��HLQDQGHU�PLW�GHU�/LHEH�]X�OLHEHQ��PLW�GHU�&KULVWXV�GLH�.LUFKH�OLHEW��'LH
*QDGH� GHV� 6DNUDPHQWV� YHUYROONRPPQHW� VR� GLH� PHQVFKOLFKH� /LHEH� GHU� *DWWHQ�
VWlUNW� LKUH� XQDXIO|VOLFKH� (LQKHLW� XQG� KHLOLJW� VLH� DXI� GHP� :HJ� ]XP� HZLJHQ
/HEHQ³��...��������
�Ä'DV�JDQ]H�FKULVWOLFKH�/HEHQ��VF��GHU�(KHOHXWH��WUlJW�GLH�+DQGVFKULIW�GHU�EUlXW�
OLFKHQ�/LHEH�&KULVWL� XQG�GHU�.LUFKH��6FKRQ�GLH�7DXIH�� GHU�(LQWULWW� LQ� GDV�9RON
*RWWHV�� LVW�HLQ�EUlXWOLFKHV�0\VWHULXP��VLH� LVW�VR]XVDJHQ�GDV�C+RFK]HLWVEDG���GDV
GHP�+RFK]HLWVPDKO��GHU�(XFKDULVWLH��YRUDXVJHKW³��...�������
�Ä'HU�+HUU�ULFKWHW�DQ�XQV�HLQH�HLQGULQJOLFKH�(LQODGXQJ��LKQ�LP�6DNUDPHQW�GHU�(X�
FKDULVWLH� ]X� HPSIDQJHQ³� �...�������� Ä'LH�.LUFKH� YHUSIOLFKWHW� GLH�*OlXELJHQ�
CDQ� GHQ� 6RQQ±� XQG� )HLHUWDJHQ� GHU� *|WWOLFKHQ� /LWXUJLH���� EHL]XZRK�
QHQ��2ULHQWDOLXP�(FFOHVLDUXP������XQG����ZHQLJVWHQV�HLQPDO�LP�-DKU�GLH�(XFKD�
ULVWLH�]X�HPSIDQJHQ�LQ�GHU�|VWHUOLFKHQ�=HLW�
�'LH�.LUFKH�HPSILHKOW�MHGRFK�GHQ�*OlXELJHQ�QDFKGU�FNOLFK��GLH�KHLOLJH�(XFKDULVWLH
DQ� GHQ� 6RQQ±� XQG� )HLHUWDJHQ� RGHU� QRFK� |IWHU�� MD� WlJOLFK� ]X� HPSIDQJHQ³� �...
������� 'HQQ� ÄGLH� (XFKDULVWLH� LVW� C4XHOOH� XQG� +|KHSXQNW� GHV� JDQ]HQ� FKULVWOLFKHQ
/HEHQV���/XPHQ�*HQWLXP�����³��...�������
�Ä'XUFK� GLH� (XFKDULVWLHIHLHU� YHUHLQHQ� ZLU� XQV� VFKRQ� MHW]W� PLW� GHU� /LWXUJLH� GHV
+LPPHOV�XQG�QHKPHQ�GDV�HZLJH�/HEHQ�YRUZHJ��LQ�GHP�*RWW�DOOHV�LQ�DOOHP�VHLQ
ZLUG³��...��������Ä'LH�(XFKDULVWLH�LVW�DOVR�GHU�,QEHJULII�XQG�GLH�6XPPH�XQVH�
UHV�*ODXEHQV³��...�������
�Ä'LH�(XFKDULVWLH�EDXW�GLH�.LUFKH��:HU�GLH�(XFKDULVWLH�HPSIlQJW��ZLUG�HQJHU�PLW
&KULVWXV� YHUHLQW�� 'DGXUFK� YHUHLQW� LKQ� &KULVWXV� DXFK� PLW� DOOHQ� *OlXELJHQ� ]X
HLQHP� HLQ]LJHQ� /HLE�� ]XU� .LUFKH���� ,Q� GHU� 7DXIH� ZXUGHQ� ZLU� EHUXIHQ�� HLQHQ
HLQ]LJHQ� /HLE� ]X� ELOGHQ�� 'LH� (XFKDULVWLH� YHUZLUNOLFKW� GLHVH� %HUXIXQJ³� �...
������
�,VW�VRPLW�GLH�%HGHXWXQJ�GHU�XQG�GLH�9HUSIOLFKWXQJ�]XU�7HLOQDKPH�DQ�GHU�(XFKD�
ULVWLH� IHVWJHVWHOOW�� VR� Ol�W� VLFK� HEHQIDOOV� YRQ� HLQHP� =XVDPPHQKDQJ� YRQ� VDNUD�
PHQWDOHU�(KH�XQG�+HUUHQPDKO�VSUHFKHQ��Ä0LW�GHU�(XFKDULVWLH�VWHKHQ�GLH��EULJHQ
6DNUDPHQWH�LP�=XVDPPHQKDQJ��DXI�GLH�(XFKDULVWLH�VLQG�VLH�KLQJHRUGQHW³��3UHV�
E\WHULXP�2UGLQLV�����

����������������������������������������������������������
� 6��$EN�U]XQJVYHU]HLFKQLV�6���� Ä'HNUHW� �EHU� GLH� NDWKROLVFKHQ� 2VWNLUFKHQ³�� YHUDEVFKLHGHW� DXI� GHP� =ZHLWHQ� 9DWLNDQLVFKHQ

.RQ]LO��������������'HXWVFKH�7H[WIDVVXQJ�LQ��.DUO�5DKQHU��+HUEHUW�9RUJULPOHU��+J����.OHLQHV

.RQ]LOVNRPSHQGLXP��)UHLEXUJ�%DVHO�:LHQ�����$XIO��������+HUGHU�9HUODJ�� Ä'RJPDWLVFKH� .RQVWLWXWLRQ� �EHU� GLH� .LUFKH³�� YHUDEVFKLHGHW� DXI� GHP� =ZHLWHQ� 9DWLNDQLVFKHQ

.RQ]LO��'HXWVFKH�7H[WIDVVXQJ��YJO��$QP���� Ä'HNUHW��EHU�'LHQVW�XQG�/HEHQ�GHU�3ULHVWHU³�GHV�,,��9DWLNDQXPV�±�YJO��$QP���



��

�%HDFKWHW�ZHUGHQ�VROOWH��GD��QDFK�GHP�QHXHQ�gNXPHQ��'LUHNWRULXP�DOV�HUVWH�6RU�
JH�LP�+LQEOLFN�DXI�NRQIHVVLRQVYHUVFKLHGHQH�(KHSDDUH�QLFKW�PHKU�GLH�(UKDOWXQJ
GHV�NDWKROLVFKHQ�*ODXEHQV�EHLP�NDWKROLVFKHQ�7HLO�JHQDQQW�LVW��VRQGHUQ�GLH�'DX�
HUKDIWLJNHLW�XQG�8QDXIO|VOLFKNHLW�GHV�JHPHLQVDPHQ�(KHEXQGHV��g'��1U�������

��� 3��1HXQHU�ZHLVW�GDUDXI�KLQ��GD��GLH�6DNUDPHQWDOLWlW�GHU�(KH�QDFK�NDWKROLVFKHP
9HUVWlQGQLV�DXFK�I�U�NDWKROLVFK�JHVFKORVVHQH��MD�VHOEVW�I�U�GLH�XQWHU�'LVSHQV�YRQ
GHU�)RUPSIOLFKW�QDFK�HYDQJHOLVFKHU�2UGQXQJ�JHVFKORVVHQH�(KH�JLOW�
�'DUXP�YHUZLUNOLFKH�VLFK�LQ�LKU�ZHVHQVPl�LJ�.LUFKH��QLFKW�.LUFKHQVSDOWXQJ��YJO�
(LQ�NDWKROLVFKHU�9RUVFKODJ�]XU�(XFKDULVWLHJHPHLQVFKDIW��.1$�g.,�����������
�1DFK�GHU� ]X�SRVWXOLHUHQGHQ�(LQKHLW�YRQ�.LUFKHQ±�XQG�(XFKDULVWLHJHPHLQVFKDIW
VHL� HV� QXQ� VR�� GD�� GLH� .LUFKHQJHPHLQVFKDIW� VRZRKO� 9RUDXVVHW]XQJ� I�U� GLH
(XFKDULVWLHJHPHLQVFKDIW�VHL��ZLH�VLH�DQGHUHUVHLWV�GXUFK�VLH�EHZLUNW�XQG�JHVWlUNW
ZHUGH�
�'DUXP�P�VVH�GDPLW�(UQVW�JHPDFKW�ZHUGHQ��GD��DXFK�GLH�NRQIHVVLRQVYHUVFKLHGHQH
(KH�.LUFKH�LVW��DOV�*HVWDOW�GHV�*UXQGVDNUDPHQWV�.LUFKH��'LH�EOHLEHQGH�.RQIHVVL�
RQVYHUVFKLHGHQKHLW� VHL�XPIDQJHQ�YRQ�GHU�6DNUDPHQWDOLWlW�GHU�(KH�]ZLVFKHQ�*H�
WDXIWHQ��GLH�+DXVNLUFKH�OHEHQ��HEG�����
�8Q�EHUVHKEDU�LVW�1HXQHUV�%HP�KHQ��ÄHLQHQ�NDWKROLVFKHUVHLWV�JDQJEDUHQ�:HJ�]X
HLQHU�(XFKDULVWLHJHPHLQVFKDIW�LQ�EHVRQGHUHQ�)lOOHQ³��HEG������DXI]X]HLJHQ�

��� 'LH�UHIRUPDWRULVFKHQ�.LUFKHQ�VHKHQ�GLH�(KH�QLFKW�DOV�6DNUDPHQW��9LHOPHKU�JH�
K|UW�VLH�]XP�Ä%HUXI³�GHU�&KULVWHQ��6RZHLW�(KH�QLFKW�DOV�6FK|SIXQJVRUGQXQJ�DXI�
JHID�W� ZLUG�� LVW� GDV� *XWVHLQ� GHU� (KH� QLFKW� HLQH� *HJHEHQKHLW�� VRQGHUQ� HLQ� =X�
VSUXFK�*RWWHV��GHU�QDFK�*HQ���DXV�GHP�8UWHLO�Ä6HKU�JXW³�]XU�*HPHLQVFKDIW� LP
*HJHQVDW]�]XP�Ä1LFKW�JXW³�]XP�$OOHLQVHLQ�GHV�0HQVFKHQ�OHEW�XQG�LP�DNWXHOOHQ
+|UHQ�GHV�:RUWHV�*RWWHV�EHL�GHU�(KHVFKOLH�XQJ�YHUQRPPHQ�ZLUG�
�:LHZRKO�VLFK�GLH�(KHOHXWH�LP�6LQQH�GHV�DOOJHPHLQHQ�3ULHVWHUWXPV�DQHLQDQGHU�DOV
&KULVWHQ�]X�EHZlKUHQ�KDEHQ��UXKW�GDV�*XWVHLQ�GHU�(KH�QLFKW�DXI�LKUHP�,PDJH�RGHU
GHP�*XWVHLQ�GHU�3DUWQHU��VRQGHUQ�DXI�GHP�]XJHVSURFKHQHQ�Ä6HKU�JXW³�*RWWHV��PLW
GHP�VLFK�GLH�(KHOHXWH� LQ�DOOHQ�$QIHFKWXQJHQ�XQG�.ULVHQ� WU|VWHQ�XQG�DQ�GHP�VLH
VLFK�DXIULFKWHQ�G�UIHQ�
�'HU�=XVSUXFK�*RWWHV�LVW�LPPHU�GD�QHX�]X�YHUQHKPHQ��ZR�VHLQ�:RUW�YHUN�QGLJW
XQG�JHIHLHUW�ZLUG��:HLO�*RWW�QLFKW�DQGHUV�DQ�XQV�KDQGHOQ�ZLOO�DOV�GXUFK�VHLQ�:RUW
XQG�6DNUDPHQW��$6P���,,,��7HLO��6XPPD���EHG�UIHQ�GLH�(KHOHXWH�GHV�:RUWHV�XQG
GHV�6DNUDPHQWV� �EHU� GHQ� HLQPDOLJHQ�=XVSUXFK� EHL� GHU� VRJ�� ÄNLUFKOLFKHQ�7UDX�
XQJ³�KLQDXV�

����������������������������������������������������������
� 6��$EN�U]XQJVYHU]HLFKQLV�6���� gNXPHQLVFKHU�,QIRUPDWLRQVGLHQVW�GHU�.DWKROLVFKHQ�1DFKULFKWHQDJHQWXU��3RVWIDFK������������

%RQQ��7HOHIRQ��������������7HOHID[���������������� Ä$UWLFXOL�6PDONDOGLFL³��GW��Ä6FKPDONDOGLVFKH�$UWLNHO³���������HLQH�6FKULIW�0DUWLQ�/XWKHUV��GLH
]X�GHQ�%HNHQQWQLVVFKULIWHQ�GHU�HYDQJ��OXWK��.LUFKHQ�JHK|UW�



��

�$OOHV� DQGHUH� DOV� HXFKDULVWLVFKH� *DVWIUHXQGVFKDIW� EHL� NRQIHVVLRQVYHUVFKLHGHQHQ
(KHQ�ZlUH�HLQ�:LGHUVSUXFK�]XP�Ä6HKU�JXW³�*RWWHV��'HQQ�HLQ�$XVVFKOX��GHV�HL�
QHQ�3DUWQHUV�YRP�+HUUHQPDKO� LQ�GHU�.LUFKH�GHV�DQGHUHQ�Z�UGH�GDV�Ä6HKU�JXW³
*RWWHV�]XP�(LQVVHLQ�LQ�GHU�.LUFKH�NRQWHUNDULHUHQ��'D��(KH�ÄVHKU�JXW³�LVW��ZlUH
YRQ�*RWW�QLFKW�PHKU�HUIDKUEDU��DXFK�ZHQQ�GLHVH�(KH�YRU�*RWW�JHVFKORVVHQ�XQG
XQWHU�VHLQHP�6HJHQ�EHJRQQHQ�ZXUGH�

��� (LQH�,QNRQJUXHQ]�HUJLEW�VLFK�GD��ZR�GLH�LQ�HLQHU�DQGHUHQ�.LUFKH�VWLIWXQJVJPl�LJ
YROO]RJHQH�7DXIH�DQHUNDQQW�ZLUG��GLH�VR�*HWDXIWHQ�MHGRFK�YRP�+HUUHQPDKO�DXV�
JHVFKORVVHQ�EOHLEHQ�
�0LW� 5HFKW� KDW� GLH� $OWH� .LUFKH� LP� .HW]HUWDXIVWUHLW� GLH� 1LFKWDQHUNHQQXQJ� GHU
7DXIH�YHUZRUIHQ��:LUG�GDV�QLFKW�]XQLFKWH�JHPDFKW��ZR�GLH�YHUVFKLHGHQH�.RQIHV�
VLRQ�XQG�QLFKW�GLH�7DXIH�I�U�GHQ�(PSIDQJ�GHU�.RPPXQLRQ�PD�VWlEOLFK�ZLUG"
�'LH� $QHUNHQQXQJ� GHU� 7DXIH� ZLUG� VWHWV� GDPLW� EHJU�QGHW�� GD�� HV� LP� *UXQGH
&KULVWXV�LVW��GHU�WDXIW�XQG�]X�VHLQHP�(LJHQWXP�HUNOlUW��:HU�LVW�GHU�0DKOKHUU�EHLP
$EHQGPDKO"

��� $XV� GLHVHP�*UXQGH� KDW� GHU�5HIRUPLHUWH�:HOWEXQG� EHUHLWV� ����� GLH� =XODVVXQJ
]XP�$EHQGPDKO� EHVFKORVVHQ� I�U� ÄMHGH� JHWDXIWH� 3HUVRQ�� GLH� -HVXV� &KULVWXV� DOV
+HUUQ�XQG�+HLODQG�OLHEW�XQG�EHNHQQW³�
������ VWHOOWH� GLH� 9(/.'�� LQ� LKUHU� Ä3DVWRUDOWKHRORJLVFKHQ� +DQGUHLFKXQJ� ]XU
)UDJH� HLQHU�7HLOQDKPH�HYDQJHOLVFK�OXWKHULVFKHU�XQG� U|PLVFK�NDWKROLVFKHU�&KUL�
VWHQ�DQ�(XFKDULVWLH�E]Z��$EHQGPDKOVIHLHUQ�GHU�DQGHUHQ�.RQIHVVLRQ³�IHVW��GD�
�ÄGHU�=XJDQJ�]XP�7LVFK�GHV�+HUUQ�LP�*UXQGVDW]�MHGHP�JHWDXIWHQ�&KULVWHQ�RIIHQ
VWHKW��GHU� LP�9HUWUDXHQ�DXI�&KULVWL�YHUKHL�HQGHV�:RUW�KLQ]XWULWW��ZLH�HV� LQ�GHQ
:RUWHQ�VHLQHU�6WLIWXQJ�ODXW�ZLUG³��7H[WH�DXV�GHU�9(/.'�������������
�bKQOLFK�VFKOLH�HQ�GLH�$UQROGVKDLQHU�$EHQGPDKOVWKHVHQ�GHU�(.'��RKQH�GD��VLH
OXWKHULVFKHV��UHIRUPLHUWHV�XQG�XQLHUWHV�$EHQGPDKOVYHUVWlQGQLV�]X�KDUPRQLVLHUHQ
WUDFKWHQ��PLW�GHP�6DW]�
�Ä:HLO� GHU�+HUU� UHLFK� LVW� I�U� DOOH�� GLH� LKQ� DQUXIHQ�� VLQG� DOOH� VHLQH�*OLHGHU� ]XP
0DKOH�JHUXIHQ��XQG�DOOHQ� LVW�GLH�9HUJHEXQJ�GHU�6�QGHQ�]XJHVDJW��GLH�QDFK�GHU
*HUHFKWLJNHLW�*RWWHV�YHUODQJHQ³��7KHVH�9,,,�����
�$XI�GLHVHU�/LQLH�OLHJW�DXFK�GLH�DOW�NDWKROLVFKH�3UD[LV��LQ�GHUHQ�6WHOOXQJQDKPH�HV
KHL�W��'LH�(LQODGXQJ�HUJHKW�DQ�DOOH�*HWDXIWHQ��&KULVWXV�VHOEVW�LVW�GHU�3ULHVWHU�XQG
GLH�*DEH��6RPLW�LVW�HU�DXFK�GHU�(LQODGHQGH��'LHV�EHU�KUW�LQ�NHLQHU�:HLVH��GD��GLH
DOW�NDWKROLVFKH�.LUFKH�YRQ�HLQHP�VDNUDPHQWDOHQ�(KHYHUVWlQGQLV�DXVJHKW�

��� :HQQ�QDFK�0HLQXQJ�GHU�.LUFKHQ�GLH�7HLOQDKPH�GHU�&KULVWHQ�DP�+HUUHQPDKO�I�U�LKU
+HLO�XQG�DOV�6WlUNXQJ�LKUHV�*ODXEHQV��LKUHU�/LHEH�XQG�LKUHU�+RIIQXQJ�XQDEGLQJEDU
ZLFKWLJ�LVW��P�VVHQ�GLH�.LUFKHQ�DOOHV�WXQ��GD��GLH�*OlXELJHQ�GHV�(PSIDQJV�GHU�.RP�
PXQLRQ�DXFK�WHLOKDIWLJ�ZHUGHQ�

����������������������������������������������������������
� 6��$EN�U]XQJVYHU]HLFKQLV�6���



��

�$XI� XQWHUVFKLHGOLFKHV� $EHQGPDKOVYHUVWlQGQLV� NDQQ�PDQ� VLFK� GDJHJHQ� QLFKW�PHKU
EHUXIHQ��:HQQ�HV�GHQ�LQ�GHU�$F.�YHUEXQGHQHQ�.LUFKHQ�PLW�GHU�gNXPHQH�ZLUNOLFK
HUQVW� LVW�� ZHUGHQ� VLH� QLFKW� QDFK� $UJXPHQWHQ� VXFKHQ�� GLH� 0LWFKULVWHQ� DXV� GHU
gNXPHQH� YRP�+HUUHQPDKO� DXVVFKOLH�HQ�� VRQGHUQ� QDFK�:HJHQ�� GLH� GLH�(LQODGXQJ
P|JOLFK�PDFKHQ�

,,,� :HOFKH�$XVQDKPHVLWXDWLRQHQ�XQG�6RQGHUUHJHOXQJHQ�VLQG�GHQNEDU�
ZHQQ�XQWHU�XQV�YHUWUHWHQH�.LUFKHQ�$QJHK|ULJH�DQGHUHU�.LUFKHQ�QLFKW
]XU�7HLOQDKPH�DP�$EHQGPDKO�]XODVVHQ"

��� 1RFK� HLQPDO� LVW� IHVW]XKDOWHQ�� GD�� HV� QLFKW� XP� ,QWHUNRPPXQLRQ� JHKW� XQG� DXFK
QLFKW�GDUXP��GD��&KULVWHQ�VR��ZLH�VLH�KHXWH�ÄEHLP�*ULHFKHQ³��PRUJHQ�ÄEHLP�7�U�
NHQ³���EHUPRUJHQ�ÄEHLP�,WDOLHQHU³�XQG�QlFKVWHQ�6RQQWDJ�IUlQNLVFK�VSHLVHQ��GDV
$EHQGPDKO� KHXWH� LQ� GLHVHU� XQG� QlFKVWHQ� 6RQQWDJ� LQ� MHQHU�.LUFKH� QHKPHQ�� (V
JHKW� XP� HLQ� VHHOVRUJHUOLFKHV� +DQGHOQ� DQ� NRQIHVVLRQVYHUVFKLHGHQHQ� (KHSDDUHQ
E]Z��)DPLOLHQ��GLH�JHPHLQVDP�DQ�GHU�)HLHU�GHV�*RWWHVGLHQVWHV� WHLOQHKPHQ��GD�
GDV�+HUUHQPDKO� VLH� QLFKW� WUHQQHQ�P|JH�� Ä'DV� JUR�H�'UlQJHQ� QDFK� HXFKDULVWL�
VFKHU�*HPHLQVFKDIW��GDV�ZLU�JHJHQZlUWLJ�HUOHEHQ��OHJW����GLH�$QQDKPH�QDKH��GD�
HV�QLFKW�RKQH�GDV�:LUNHQ�GHV�+HLOLJHQ�*HLVWHV�JHVFKLHKW³��3��1HXQHU��(LQ�NDWKR�
OLVFKHU�9RUVFKODJ�]XU�(XFKDULVWLHJHPHLQVFKDIW��.1$�g.,�������������

��� (LQ�6FKULWW�DXI�GLHVHP�:HJH�NDQQ�GLH�ÄLQWHQWLRQDOH�3DUWL]LSDWLRQ³���VHLQ��'DQDFK
JLOW� GLH� .RPPXQLRQ� DOV� HPSIDQJHQ�� ZHQQ� MHPDQG� GDV� 9HUODQJHQ� QDFK� GHP
(PSIDQJ�KDWWH��MHGRFK�GXUFK�8PVWlQGH��GLH�HU�QLFKW�]X�YHUDQWZRUWHQ�KDW��GDUDQ
JHKLQGHUW�ZDU�
�'LH�.LUFKHQ��GLH�VLFK�QRFK�QLFKW�]X�HLQHU�HXFKDULVWLVFKHQ�*DVWIUHXQGVFKDIW�HQW�
VFKOLH�HQ� N|QQHQ�� VROOWHQ� EHNXQGHQ�� RE� VLH� GLHVH� $UJXPHQWDWLRQVILJXU� DXI� GLH
NRQIHVVLRQVYHUVFKLHGHQHQ�(KHSDUWQHU�E]Z��)DPLOLHQDQJHK|ULJHQ�DQZHQGHQ�N|Q�
QHQ�

��� :LFKWLJ� LVW�� GD�� GLH�.LUFKHQ�� RE� VLH� VFKRQ� HXFKDULVWLVFKH�*DVWIUHXQGVFKDIW� JH�
ZlKUHQ�RGHU�QLFKW�� LP�9HUODXI�GHV�*RWWHVGLHQVWHV�GHXWOLFK�PDFKHQ��GD��VLH�GDV
3UREOHP�XQG�GDPLW�GLH�EHWURIIHQHQ�0HQVFKHQ�ZDKUJHQRPPHQ�KDEHQ�
�'LH�(LQODGXQJ�]XP�$EHQGPDKO�VROOWH�GDUXP�VWHWV�PLW�HLQHP�:RUW�DQ�GLH�NRQIHV�
VLRQVYHUVFKLHGHQHQ�(KHSDUWQHU� E]Z�� )DPLOLHQDQJHK|ULJHQ�� GLH� DP�*RWWHVGLHQVW
WHLOQHKPHQ��YHUEXQGHQ�VHLQ��'DEHL�JHELHWHW�GHU�JHJHQVHLWLJH�5HVSHNW�GHU� LQ�GHU
$F.�YHUEXQGHQHQ�.LUFKHQ��GD��GLH�MHZHLOLJH�.LUFKH�GLHVHV�:RUW�VR�IRUPXOLHUW�
ZLH�VLH�HV�YHUDQWZRUWHQ�]X�N|QQHQ�JODXEW�
�,Q� GHQ� .LUFKHQ�� GLH� QRFK� NHLQH� HXFKDULVWLVFKH� *DVWIUHXQGVFKDIW� NHQQHQ�� VROOWH
GHU� 3ULHVWHU� ]XU� .RPPXQLRQ� HLQODGHQ� XQG� EHVRQGHUV� GLH� &KULVWHQ� DXV� GHU

����������������������������������������������������������
�� ,Q�U|PLVFK�NDWKROLVFKHU�)U|PPLJNHLW�XQG�7KHRORJLH�DXFK�DOV�ÄJHLVWOLFKH�.RPPXQLRQ³�EHNDQQW

��±�DXI�GHP�.RQ]LO�YRQ�7ULHQW������OHKUDPWOLFK�GHILQLHUW��
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gNXPHQH� EHJU��HQ� XQG� VHLQH� )UHXGH� �EHU� GHUHQ� 7HLOQDKPH� DQ� GHU� 0HVVH�
(XFKDULVWLHIHLHU�EHNXQGHQ��DXFK�ZHQQ�GLH�.RPPXQLRQ�LKQHQ�QRFK�QLFKW�JHZlKUW
ZHUGHQ�N|QQH�
�5HVSHNW�YRU�GHQ�*UXQGHQWVFKHLGXQJHQ�GHU� DQGHUHQ�.LUFKHQ� �YJO��g'������JH�
ELHWHW� HV� DOOHUGLQJV� GDQQ� DXFK�� GD�� GLHVH� XQWHU� +LQZHLV� DXI� GHQ� 0DKOKHUUQ
&KULVWXV�DOOH�&KULVWHQ�DXV�GHU�gNXPHQH��GLH�DQ�-HVXV�&KULVWXV�JODXEHQ�� LKQ�EH�
NHQQHQ� XQG� ]XP� $EHQGPDKO� ]XJHODVVHQ� VLQG�� ]XU� 7HLOQDKPH� DP� $EHQGPDKO
HLQODGHQ�

��� +HLQ]�$OEHUW�5DHP��7KHRORJH�EHLP�3lSVWOLFKHQ�5DW� ]XU�)|UGHUXQJ�GHU�(LQKHLW
GHU� &KULVWHQ�� ZHLVW� LQ� VHLQHU� (LQI�KUXQJ� LQ� Ä'DV� QHXH� gNXPHQLVFKH
'LUHNWRULXP³� �.1$�g.,� 1U�� ��������� GDUDXI� KLQ�� GD�� NDWKROLVFKH� 7KHRORJLH
QLFKW�QXU�YRQ�GHP�GRJPDWLVFKHQ�*UXQGSULQ]LS�DXV]XJHKHQ�KDEH��QDFK�GHP�GLH
%H]HXJXQJ� GHU� (LQKHLW� GHU� .LUFKH� JUXQGVlW]OLFK� GLH� YROOH� 7HLOQDKPH
QLFKWNDWKROLVFKHU�&KULVWHQ�DQ�GHU�NDWKROLVFKHQ�(XFKDULVWLH�YHUELHWHW�
�'DQHEHQ�VWHKW�GDV�VHHOVRUJHUOLFKH�*UXQGSULQ]LS��QDFK�GHP�HLQ�*ODXEHQGHU�QLFKW
RKQH�UHFKWPl�LJHQ�*UXQG�GHU�JHLVWOLFKHQ�)UXFKW�GHV�6DNUDPHQWV�GHU�(XFKDULVWLH
EHUDXEW�ZHUGHQ�VROO��ZHLO�GLH�(XFKDULVWLH�DOV�GDV�6DNUDPHQW�GHU�YROOHQ�(LQLJXQJ
PLW�&KULVWXV�XQG�]XU�9ROOHQGXQJ�GHV�JHLVWOLFKHQ�/HEHQV�I�U�MHGHQ�&KULVWHQ�QRW�
ZHQGLJ�LVW���9JO��GLH�,QVWUXNWLRQ��EHU�GLH�=XODVVXQJ�]XU�.RPPXQLRQ�LQ�EHVRQGH�
UHQ�)lOOHQ�1U�����KUVJ��YRP�6HNUHWDULDW�I�U�GLH�(LQKHLW�GHU�&KULVWHQ��
�5DHP�ZHLVW� GDUDXI� KLQ�� GD�� GLHVH� EHLGHQ� 3ULQ]LSLHQ� LPPHU� ]XVDPPHQJHVHKHQ
ZHUGHQ�P�VVHQ��'DV�KHL�W�GDQQ�DEHU��'LH�GRJPDWLVFKH�5HJHO�KDW�LKUH�VHHOVRUJHU�
OLFK� EHGLQJWH�$XVQDKPH�� 6FKRQ� GUHL� -DKUH� ]XYRU� KDWWH�:ROIJDQJ�7K|QLVVHQ� LQ
VHLQHQ�Ä7KHVHQ�]XP�7KHPD�(XFKDULVWLH±�XQG�.LUFKHQJHPHLQVFKDIW³��.1$�g.,
1U������������II��GDUDXI�DXIPHUNVDP�JHPDFKW�XQG�GD]X�GLH�0HLQXQJ�YHUWUHWHQ�
GLH� 6RUJH� XP� GDV� :RKO� GHU� 6HHOHQ� �VDOXV� DQLPDUXP� OH[� VXSUHPD�� EHJU�QGH
GXUFKDXV� HLQH� $XVQDKPHVLWXDWLRQ�� QDFK� GHU� QLFKWNDWKROLVFKHQ� &KULVWHQ� GLH
=XODVVXQJ�]XU� HXFKDULVWLVFKHQ�.RPPXQLRQ� LQ�GHU�NDWKROLVFKHQ�.LUFKH�JHZlKUW
ZHUGHQ�N|QQH��1DFK�GHQ�YRUOLHJHQGHQ�'RNXPHQWHQ�JHOWHQ� DOV�$XVQDKPHVLWXD�
WLRQHQ� GLH� 8QHUUHLFKEDUNHLW� HLQHV� 6SHQGHUV� GHU� HLJHQHQ� .LUFKHQJHPHLQVFKDIW�
7RGHVJHIDKU�XQG�VFKZHUH��JHLVWOLFKH��1RW�
�)�U�7K|QLVVHQ� VWHOOW� ÄJHUDGH� DXFK�GLH�6LWXDWLRQ�NRQIHVVLRQVYHUVFKLHGHQHU�(KHQ
XQG�)DPLOLHQ³�ÄHLQH�VROFKH�VFKZHUH�JHLVWOLFKH�1RW��ZHOFKH�VFKOLH�OLFK�]XP�9HU�
OXVW�GHV�*ODXEHQVOHEHQV�I�KUHQ�NDQQ³��GDU��8QG�HU�IROJHUW��:HQQ�HLQH�9HUZHLJH�
UXQJ� GHU� DXVQDKPVZHLVHQ� 7HLOQDKPH� QLFKWNDWKROLVFKHU� &KULVWHQ� DQ� GHU� NDWKR�
OLVFKHQ�(XFKDULVWLH� ]XP�9HUOXVW� GHV�*ODXEHQVOHEHQV� I�KUHQ�N|QQH���� VR� IRUGHUH
GDV�3ULQ]LS�µ6RUJH�XP�GDV�:RKO�GHU�6HHOHQ¶�
�Ä'LH� DNXWH�*HIlKUGXQJ� GHV�*ODXEHQVOHEHQV� LQ� NRQIHVVLRQVYHUVFKLHGHQHQ� (KHQ
XQG� )DPLOLHQ�� ZHOFKH� HLQH� VFKZHUH� JHLVWOLFKH� 1RW� GDUVWHOOW�� OHJLWLPLHUW� GLH
(UODXEQLV� GHU� 7HLOQDKPH� HLQHV� HYDQJHOLVFKHQ� &KULVWHQ� DQ� GHU� NDWKROLVFKHQ
(XFKDULVWLHIHLHU�³
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��� (V�LVW�XQYHUNHQQEDU��GD��GLH�U|PLVFK�NDWKROLVFKH�.LUFKH�LP�8QWHUVFKLHG�]X�GHQ
2UWKRGR[HQ��ZLHZRKO�VLH�NHLQH�JHQHUHOOH�HXFKDULVWLVFKH�*DVWIUHXQGVFKDIW�NHQQW�
HLQ�WLHIHV�*HVS�U�I�U�GLH�VHHOVRUJHUOLFKH�'LPHQVLRQ�GHV�3UREOHPV�KDW��'DV�gNX�
PHQLVFKH�'LUHNWRULXP�YRQ������ZHLVW� DQ� YLHU�6WHOOHQ� DXI�$XVQDKPHQ�YRQ�GHU
5HJHO� KLQ�� GD�� 1LFKWNDWKROLNHQ� YRP� (PSIDQJ� GHU� .RPPXQLRQ� LQ� GHU� (XFKD�
ULVWLHIHLHU� DXVJHVFKORVVHQ� VLQG� E]Z�� .DWKROLNHQ� QXU� LQ� GHU� HLJHQHQ� .LUFKH� ]XU
.RPPXQLRQ�JHKHQ�G�UIHQ�

•� 1U������HUNOlUW��ZDQQ�HLQ�.DWKROLN��ÄGHP�HV�SK\VLVFK�RGHU�PRUDOLVFK�XQP|JOLFK
LVW��HLQHQ�NDWKROLVFKHQ�6SHQGHU�DXI]XVXFKHQ³��EHL�HLQHP�QLFKWNDWKROLVFKHQ�6SHQ�
GHU�GHU�2VWNLUFKH�NRPPXQL]LHUHQ�GDUI�

•� 1U�� ���� HUNOlUW��ZDQQ� HLQ�NDWKROLVFKHU�6SHQGHU� HLQHP�RUWKRGR[HQ�&KULVWHQ� GLH
.RPPXQLRQ�UHLFKHQ�GDUI�

•� 1U������HUNOlUW�� ÄGD��XQWHU�JHZLVVHQ�8PVWlQGHQ�� LQ�$XVQDKPHIlOOHQ�XQG�XQWHU
JHZLVVHQ�%HGLQJXQJHQ³�GLH�.RPPXQLRQ�Ä&KULVWHQ�DQGHUHU�.LUFKHQ�XQG�NLUFK�
OLFKHU�*HPHLQVFKDIWHQ³�JHZlKUW�ZHUGHQ�NDQQ�

•� 1U�� ���� HUNOlUW�� GD�� HLQ� .DWKROLN� ÄXQWHU���� 8PVWlQGHQ� GLH� 6DNUDPHQWH���� YRQ
HLQHP�6SHQGHU�HLQHU�.LUFKH�HUELWWHQ³�NDQQ��ÄLQ�GHVVHQ�.LUFKH�GLHVH�6DNUDPHQWH
J�OWLJ�JHVSHQGHW�ZHUGHQ��RGHU�YRQ�HLQHP�6SHQGHU��YRQ�GHP�IHVWVWHKW��GD��HU�JH�
Pl��GHU�NDWKROLVFKHQ�/HKUH��EHU�GLH�2UGLQDWLRQ�J�OWLJ�JHZHLKW�LVW³�
�,Q�1U������ZLUG�DQJHPDKQW��ÄDXI�GLH�1RWZHQGLJNHLW��VF��]X��DFKWHQ��GD��GLH�QRFK
EHVWHKHQGHQ�7UHQQXQJHQ��EHUZXQGHQ�ZHUGHQ�P�VVHQ³�
�'D�HV�QLFKW�XP�HLQH�QXU�GRJPDWLVFKH��VRQGHUQ�XP�HLQH�VHHOVRUJHUOLFKH�)UDJH�GHU
NRQIHVVLRQVYHUVFKLHGHQHQ�(KH� JHKW�� LVW� QDFK�1U�� ���� GLH� ÄDOOJHPHLQH�� VHHOVRU�
JHUOLFKH� 7lWLJNHLW� HLQHV� MHGHQ� %LVFKRIV� RGHU� GHU� 5HJLRQDONRQIHUHQ]� GHU
%LVFK|IH³�JHIRUGHUW��:HQQ�GLHVH�HV� I�U�Q�W]OLFK�KDOWHQ� �1U�������� ÄN|QQWHQ�GLH
'L|]HVDQELVFK|IH�� GLH� 6\QRGHQ� GHU� NDWKROLVFKHQ� 2VWNLUFKH� RGHU� GLH� %LVFKRIV�
NRQIHUHQ]HQ� QRFK� JHQDXHUH� 5LFKWOLQLHQ� I�U� GLHVHQ� VHHOVRUJHUOLFKHQ�'LHQVW� DXI�
VWHOOHQ³� �)RUPXOLHUXQJ� DXI� GDV� 3UREOHP� GHU� HXFKDULVWLVFKHQ� *DVWIUHXQGVFKDIW
�EHUWUDJHQ��

��� +LQJHZLHVHQ� ZHUGHQ� VROO� DXFK� DXI� GHQ� %HVFKOX�� Ä*RWWHVGLHQVW³� GHU� *HPHLQ�
VDPHQ� 6\QRGH� GHU� %LVW�PHU� LQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� �:�U]EXUJ
������
�'RUW�KHL�W�HV�XQWHU�=I�������Ä'DV�LPPHU�VFKPHU]OLFK�HUIDKUHQH�*HWUHQQWVHLQ�DP
7LVFK�GHV�+HUUQ�VROO�XQV�$QWULHE�VHLQ��LP�WKHRORJLVFKHQ�*HVSUlFK�XQG�LP�*HEHW
DXI� MHQH� YROOH� (LQKHLW� KLQ]XDUEHLWHQ�� GLH� GHU� +HUU� LP� $EHQGPDKOVVDDO� YRQ
VHLQHP�9DWHU�HUIOHKW�KDW�XQG�GLH�LQ�GHU�JHPHLQVDPHQ�(XFKDULVWLH�LKUHQ�$XVGUXFN
ILQGHQ�VROO�³
�8QWHU������Ä7HLOQDKPH�YRQ�.DWKROLNHQ�DP�$EHQGPDKO³��ZLUG�JHVDJW��Ä(V�NDQQ���
QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��GD��HLQ�NDWKROLVFKHU�&KULVW�±�VHLQHP�SHUV|QOLFKHQ
*HZLVVHQVVSUXFK� IROJHQG� ±� LQ� VHLQHU� EHVRQGHUHQ� /DJH� *U�QGH� ]X� HUNHQQHQ
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JODXEW��GLH�LKP�VHLQH�7HLOQDKPH�DP�HYDQJHOLVFKHQ�$EHQGPDKO�LQQHUOLFK�QRWZHQ�
GLJ�HUVFKHLQHQ�ODVVHQ�
�'DEHL� VROOWH� HU� EHGHQNHQ�� GD�� HLQH� VROFKH�7HLOQDKPH�GHP� LQQHUHQ�=XVDPPHQ�
KDQJ�YRQ�(XFKDULVWLH�XQG�.LUFKHQJHPHLQVFKDIW��EHVRQGHUV� LP�+LQEOLFN�DXI�GDV
$PWVYHUVWlQGQLV��QLFKW�HQWVSULFKW��%HL�GHU�(QWVFKHLGXQJ��YRU�GLH�HU�VLFK�JHVWHOOW
VLHKW��GDUI� HU�ZHGHU�GDV�%HKHLPDWHWVHLQ� LQ�GHU� HLJHQHQ�.LUFKH�JHIlKUGHQ��QRFK
GDUI�VHLQH�(QWVFKHLGXQJ�GHU�9HUOHXJQXQJ�GHV�HLJHQHQ�*ODXEHQV�XQG�GHU�HLJHQHQ
.LUFKH�JOHLFKNRPPHQ�RGHU�DQGHUHQ�HLQH�VROFKH�'HXWXQJ�QDKHOHJHQ�³
�'HQ� XPJHNHKUWHQ� )DOO�� GLH� 7HLOQDKPH� HLQHV� QLFKWNDWKROLVFKHQ� &KULVWHQ� DQ� GHU
(XFKDULVWLH��KDW�GHU�IROJHQGH�%HVFKOX�WHLO�DXV�=LIIHU�������LP�%OLFN�
�Ä'LH� 6\QRGH� ELWWHW� GLH� %LVFK|IH�� DOOH� OHJLWLPHQ�0|JOLFKNHLWHQ�ZDKU]XQHKPHQ�
XP�GHQ�JHWUHQQWHQ�&KULVWHQ��ZHQQ�VLH�HV�Z�QVFKHQ��GHQ�=XWULWW�]XU�(XFKDULVWLH
]X� |IIQHQ�� $OV� 9RUDXVVHW]XQJHQ� I�U� GLH� 7HLOQDKPH� HLQHV� 0LWJOLHGHV� HLQHU
DQGHUHQ�.LUFKH�KDW�YRU�DOOHP�]X�JHOWHQ��%HZX�WVHLQ�GHU�(LQJOLHGHUXQJ�GXUFK�GLH
7DXIH� LQ� GLH� *HPHLQVFKDIW� GHU� *ODXEHQGHQ� ±� hEHUHLQVWLPPXQJ� PLW� GHP
*ODXEHQ� GHU� .LUFKH� LP� +LQEOLFN� DXI� GLH� (XFKDULVWLH� ±� 9HUODQJHQ� QDFK� GHU
*HPHLQVFKDIW�PLW�&KULVWXV�LQ�GHU�(XFKDULVWLH�±�SHUV|QOLFKH�9HUELQGXQJ�PLW�GHP
/HEHQ�GHU�NDWKROLVFKHQ�.LUFKH��]��%���EHU�GHQ�(KHSDUWQHU�E]Z��GLH�.LQGHU��RGHU
�EHU� HLQHQ� PLW� NDWKROLVFKHQ� &KULVWHQ� JHWHLOWHQ� (LQVDW]� LP� 'LHQVW� DQ� GHQ
0HQVFKHQ�RGHU�DQ�GHU�(LQKHLW�GHU�.LUFKH��±�6RUJH�XP�GLH�(LQKHLW�GHU�.LUFKH�±
HQWVSUHFKHQGH�9RUEHUHLWXQJ�XQG�FKULVWOLFKH�/HEHQVI�KUXQJ���
�'DU�EHU�KLQDXV�ELWWHW� GLH�6\QRGH�GLH�%LVFKRIVNRQIHUHQ]� ]X�SU�IHQ��RE� HV�QLFKW
DXFK� CDXVUHLFKHQGH� *U�QGH�� I�U� GLH� =XODVVXQJ� HYDQJHOLVFKHU� &KULVWHQ� JHEHQ
NDQQ��VHOEVW�ZHQQ�GLHVH�GLH�0|JOLFKNHLW�]XP�(PSIDQJ�GHV�$EHQGPDKOV�KlWWHQ�
�6ROFKH� *U�QGH� N|QQWHQ� VLFK� ]XP� %HLVSLHO� DXV� GHU� 6RUJH� XP� GLH� *ODXEHQV�
JHPHLQVFKDIW�GHU�)DPLOLH�LQ�GHU�NRQIHVVLRQVYHUVFKLHGHQHQ�(KH�HUJHEHQ�³

��� 'LH� 9(/.'� KDW� LQ� LKUHU� SDVWRUDOWKHRORJLVFKHQ� +DQGUHLFKXQJ� DXV� GHPVHOEHQ
-DKU������VLFK�IROJHQGHUPD�HQ�HUNOlUW�
�Ä:HQQ� HYDQJHOLVFK�OXWKHULVFKH� &KULVWHQ� LQ� EHVRQGHUHQ� )lOOHQ� EHL� HLQHU� (XFKD�
ULVWLHIHLHU� LQ� HLQHU� *HPHLQGH� GHU� U|PLVFK�NDWKROLVFKHQ� .LUFKH� NRPPXQL]LHUHQ
ZROOHQ�� VR� N|QQHQ� VLH� GDUDXI� YHUWUDXHQ�� GD�� GHU� JHNUHX]LJWH� XQG� DXIHUVWDQGHQH
-HVXV�&KULVWXV� VLFK� LKQHQ� NUDIW� GHU� =XVDJH� VHLQHU�:RUWH� EHL� GHU� (LQVHW]XQJ� GHV
$EHQGPDKOV�OHLEKDIW�VFKHQNW�
�:HU�LQ�VROFKHP�*ODXEHQ�]XP�7LVFK�GHV�+HUUQ�WULWW��GHU�EHNHQQW�&KULVWXV��EHUHXW
VHLQH�6�QGHQ�XQG�SUHLVW�GLH�%DUPKHU]LJNHLW�*RWWHV�LQ�VHLQHP�6RKQ�GXUFK�GHQ�+O�
*HLVW�
�$QGHUHV�DOV�9RUEHGLQJXQJ� I�U�GHQ�$EHQGPDKOVHPSIDQJ�]X� IRUGHUQ��NDQQ�QDFK
XQVHUHU�hEHU]HXJXQJ�&KULVWHQ�QLFKW�YHUSIOLFKWHQ�
�6RIHUQ�HYDQJHOLVFK�OXWKHULVFKHQ�&KULVWHQ�GLHV�EHZX�W�LVW��VHKHQ�ZLU�XQV�QLFKW�HU�
PlFKWLJW��LKQHQ�LQ�EHVRQGHUHQ�)lOOHQ�GLH�7HLOQDKPH�DQ�GHU�U|PLVFK�NDWKROLVFKHQ
(XFKDULVWLHIHLHU� JUXQGVlW]OLFK� ]X� YHUZHKUHQ�� 'XUFK� HLQH� VR� YHUVWDQGHQH� 7HLO�
QDKPH� DP� $EHQGPDKO� LQ� GHU� U|PLVFK�NDWKROLVFKHQ� .LUFKH� JHEHQ� LQ� XQVHUHU
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6LFKW� HYDQJHOLVFK�OXWKHULVFKH�&KULVWHQ� LKUH�=XJHK|ULJNHLW� ]X� LKUHU�.LUFKH�QLFKW
DXI��VLH�WUHWHQ�]ZDU�LQ�JHLVWOLFKH�*HPHLQVFKDIW�PLW�GHU�GDV�$EHQGPDKO�IHLHUQGHQ
*HPHLQGH��DEHU�VLH�JOLHGHUQ�VLFK�QDFK�/HKUH�XQG�5HFKW�GDPLW�QLFKW�GHU�U|PLVFK�
NDWKROLVFKHQ�.LUFKH�HLQ�
�:HQQ�LQ�EHVRQGHUHQ�)lOOHQ�*OLHGHU�GHU�U|PLVFK�NDWKROLVFKHQ�.LUFKH�LP�9HUWUDXHQ
DXI�GDV�:RUW�&KULVWL�GLHVHU�(LQODGXQJ�IROJHQ�XQG�DP�$EHQGPDKO�LQ�HLQHP�HYDQJH�
OLVFK�OXWKHULVFKHQ�*RWWHVGLHQVW�WHLOQHKPHQ�ZROOHQ��VHKHQ�ZLU�XQV�QLFKW�HUPlFKWLJW�
VLH� QXU� GHVKDOE� GDUDQ� ]X� KLQGHUQ�� ZHLO� VLH� QLFKW� *OLHGHU� GHU� HYDQJHOLVFK�
OXWKHULVFKHQ�.LUFKH�VLQG�
�:LU�HUZDUWHQ�MHGRFK�YRQ�DOOHQ��GLH�]XP�7LVFK�GHV�+HUUQ�WUHWHQ��GD��VLH�GDV�+O�
$EHQGPDKO� LQ� XQVHUHP� *RWWHVGLHQVW� DOV� GHU� 6WLIWXQJ� &KULVWL� JHPl�� HUNHQQHQ�
XQG� ZLVVHQ� DXFK� HLQHQ� .RPPXQLNDQWHQ� DXV� GHU� U|PLVFK�NDWKROLVFKHQ� .LUFKH
KLQHLQJHQRPPHQ�LQ�GLH�*HPHLQVFKDIW�GHV�%HNHQQHQV�GHU�6�QGH��GHV�+|UHQV��GHV
(PSIDQJHQV� XQG� GHV�'DQNHQV� GHU� JDQ]HQ� JRWWHVGLHQVWOLFKHQ�*HPHLQGH��'DEHL
JHKHQ�ZLU� GDYRQ� DXV�� GD�� HLQ� VROFKHU�.RPPXQLNDQW� VLFK� GDGXUFK� QLFKW� VHLQHU
HLJHQHQ�.LUFKH�HQWIUHPGHW��(LQH�0LWJOLHGVFKDIW� LQ�GHU� HYDQJHOLVFK�OXWKHULVFKHQ
.LUFKH�LP�NLUFKHQUHFKWOLFKHQ�6LQQH�NRPPW�GXUFK�HLQH�VR�YHUVWDQGHQH�7HLOQDKPH
DP�$EHQGPDKO�QLFKW�]XVWDQGH�³

,9� 'LH�%LWWH
6R�HUJHKW�GLH�KHU]OLFKH�%LWWH�DQ�GLH�]XVWlQGLJHQ�JULHFKLVFK�RUWKRGR[HQ�XQG�VHUELVFK�
RUWKRGR[HQ�%LVFK|IH�� LQVEHVRQGHUH� DEHU�� QDFKGHP� GLH� U|PLVFK�NDWKROLVFKH�.LUFKH
VRYLHO�6HQVLELOLWlW� I�U�GDV� VHHOVRUJHUOLFKH�3UREOHP�HUNHQQHQ� Ol�W�� DQ�GLH�'L|]HVDQ�
ELVFK|IH�YRQ�%DPEHUJ�XQG�(LFKVWlWW�
GD�� VLH� 5LFKWOLQLHQ� I�U� GHQ� VHHOVRUJHUOLFKHQ� 'LHQVW� �EHUOHJHQ� XQG� IRUPXOLHUHQ
P|FKWHQ�� GLH� GLH� VWLIWXQJVJHPl�� JHWDXIWHQ� NRQIHVVLRQVYHUVFKLHGHQHQ� (KHSDUWQHU
XQG� )DPLOLHQ� QLFKW� HLQIDFK� YRP� JHPHLQVDPHQ� (PSIDQJ� GHU� .RPPXQLRQ
DXVVFKOLH�HQ�
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'RNXPHQWDWLRQ

�� 'LH�9HUEUHLWXQJ�GHU�3UREOHPDQ]HLJH�XQG�GLH�5HDNWLRQHQ�GDUDXI�±
HLQ�HUVWHU�hEHUEOLFN

,P�0lU]������HUVFKLHQ�GLH�Ä3UREOHPDQ]HLJH³�GHU�1�UQEHUJHU�$F.� LQ�HLQHU�HUVWHQ
$XIODJH� YRQ� ����� ([HPSODUHQ�� ,P� -XOL� ����� ZDU� GLH� $XIODJH� UHVWORV� YHUJULIIHQ�
6NHSWLNHU�KDWWHQ�EHI�UFKWHW��GLH�Ä3UREOHPDQ]HLJH³�Z�UGH�HLQ�/DGHQK�WHU��QLHPDQG
ZHUGH� VLFK� I�U� HLQHQ� GHUDUW� DXVI�KUOLFKHQ� WKHRORJLVFKHQ� 7H[W� LQWHUHVVLHUHQ�� 1DFK
�EHU� HLQHP� -DKU� KDW� VLFK� JH]HLJW�� 'LH� 6NHSWLNHU� KDEHQ� QLFKW� UHFKW� EHKDOWHQ�� 'DV
,QWHUHVVH� DP� 7KHPD� GHU� HXFKDULVWLVFKHQ� *DVWIUHXQGVFKDIW� LVW� JUR��� XQG� HLQ� WKHR�
ORJLVFK�EHKXWVDP�DUJXPHQWLHUHQGHU�� UHDOLVWLVFKHU�7H[W�NDQQ�VLFK�]X�HLQHP�Ä'DXHU�
EUHQQHU³�HQWZLFNHOQ�±�XQG�GDV�RKQH�VSHNWDNXOlUH�ZHUEHZLUNVDPH�%HJOHLWDNWLRQHQ�
'LH�%URVFK�UH�ZXUGH�LP�JHVDPWHQ�GHXWVFKVSUDFKLJHQ�%HUHLFK�DQJHIRUGHUW��,Q�gVWHU�
UHLFK� XQG� GHU� 6FKZHL]� PHOGHWHQ� KDXSWVlFKOLFK� U|PLVFK�NDWKROLVFKH� ,QVWLWXWLRQHQ
,QWHUHVVH� DQ�� ,Q� 'HXWVFKODQG� KLQJHJHQ� EHVWHOOWHQ� QHEHQ� GHQ� 2UGLQDULDWHQ� XQG
DQGHUHQ� NLUFKOLFKHQ� 6WHOOHQ� �Y�D�� I�U� (KH±� XQG� )DPLOLHQVHHOVRUJH�� DXFK� 6HHO�
VRUJHU,QQHQ� ÄYRU� 2UW³� XQG� (LQ]HOSHUVRQHQ� GHQ� 7H[W�� gNXPHQH�,QWHUHVVLHUWH� XQG
EHWURIIHQH� (KHSDDUH� KDEHQ� GHQ� 7H[W� I�U� VLFK�� DEHU� DXFK� I�U� *HVSUlFKVNUHLVH� XQG
%LOGXQJVYHUDQVWDOWXQJHQ� DQJHIRUGHUW�� 9RQ� HLQHU� UHODWLY� JUR�HQ� %UHLWHQZLUNXQJ� LVW
DXV]XJHKHQ��$XFK� DXI� GHU� =ZHLWHQ�gNXPHQLVFKHQ�9HUVDPPOXQJ� LQ�*UD]� LP� -XQL
�����ODJ�GLH�Ä3UREOHPDQ]HLJH³��EHUHLWV�PLW�GHP�$QWZRUWEULHI�GHU�gNXPHQH�.RP�
PLVVLRQ��DQ�HLQHP�6WDQG�DXI�GHU�Ä$JRUD³�DXV�
1LFKW� QXU� ,QVWLWXWLRQHQ� GHU� U|PLVFK�NDWKROLVFKHQ� XQG� GHU� HYDQJHOLVFK�OXWKHULVFKHQ
.LUFKH�EHVWHOOWHQ�GHQ�7H[W��'DV� ,QWHUHVVH� UHLFKWH� DXFK� LQ�GHQ�%HUHLFK�GHU� DQGHUHQ
FKULVWOLFKHQ�.RQIHVVLRQHQ�KLQHLQ�
(V�JDE�]ZDU�UHODWLY�ZHQLJH�VFKULIWOLFKH�5�FNPHOGXQJHQ��DEHU�GLH�ZDUHQ�DOOH�DXVJH�
VSURFKHQ�SRVLWLY��9RU�DOOHP�NRQIHVVLRQVYHUVFKLHGHQH�(KHSDDUH�HUPXWLJWHQ�XQV��GHQ
HLQJHVFKODJHQHQ�:HJ� IRUW]XVHW]HQ�� $XV� 7HOHIRQJHVSUlFKHQ� XQG� SHUV|QOLFKHQ� *H�
VSUlFKHQ�HUJLEW�VLFK�GDV�JOHLFKH�%LOG��YLHOH�%HWURIIHQH�ZDUHQ�IURK��EHU�GLHVH�,QLWLD�
WLYH�±�HLQLJH�VDJWHQ�DEHU�DXFK��VLH�ZlUHQ�GDU�EHU��EHUUDVFKW��ÄVR�HWZDV³�ZLH�XQVHUH
3UREOHPDQ]HLJH�KlWWHQ�VLH�VLFK�YRQ�ÄGHU�.LUFKH³�RGHU�GHQ�.LUFKHQ��EHUKDXSW�QLFKW
PHKU�HUKRIIW��,Q�GHU�$QIDQJVSKDVH�EHXUWHLOWHQ�GHQQ�DXFK�YLHOH�GLH�(UIROJVDXVVLFKWHQ
lX�HUVW� VNHSWLVFK�� ,PPHU�ZLHGHU�ZXUGHQ� =ZHLIHO� JHlX�HUW�� RE� GLH� U|PLVFK�NDWKR�
OLVFKHQ� %LVFK|IH� �EHUKDXSW� ZLOOHQV� VLQG�� KLHU� HLQHQ� VHHOVRUJOLFKHQ� 6FKULWW� ]X� WXQ�
0DQFKH�SURSKH]HLWHQ�XQV��GHU�7H[W�Z�UGH�ÄLP�3DSLHUNRUE�ODQGHQ³��9LHOH�%HWURIIHQH
KDEHQ� VLFK� RIIHQEDU� VWLOOVFKZHLJHQG� GDPLW� DEJHIXQGHQ�� GD�� VLH� ÄHLJHQWOLFK³� HWZDV
8QHUODXEWHV� WXQ�� ZHQQ� VLH� DOV� NRQIHVVLRQVYHUVFKLHGHQH� )DPLOLH� JHPHLQVDP� ]XU
.RPPXQLRQ�JHKHQ��XQG�GD��DQ�GLHVHP�XQJXWHQ�=XVWDQG�DXFK�QLFKWV�]X�lQGHUQ�LVW�
$QGHUHUVHLWV�ZXUGH�LQ�YLHOHQ�*HVSUlFKHQ�QRFK�HLQPDO�GHXWOLFK��ZHOFK�IDWDOH�$XVZLU�
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NXQJHQ� HLQ� VROFKHU� Ä6FKZHEH]XVWDQG³� DXI� GHQ�*ODXEHQ�GHU�&KULVWHQ� XQG� LKU�9HU�
KlOWQLV�]XU�.LUFKH�KDW�
8P� VR� PHKU� IUHXHQ� ZLU� XQV� �EHU� GLH� QXQ� HUUHLFKWH� 5HJHOXQJ�� 8QVHUHQ� 9HUVXFK�
GLHVH� 5HJHOXQJ� ZHLWKLQ� EHNDQQW� ]X� PDFKHQ�� VHKHQ� ZLU� DXFK� DOV� HLQHQ� NOHLQHQ
%HLWUDJ��HLQ�QHJDWLYHV�%LOG�GHU�U|PLVFK�NDWKROLVFKHQ�.LUFKH�]X�NRUULJLHUHQ�XQG�GHQ
EHWURIIHQHQ�)DPLOLHQ� ]X� ]HLJHQ�� GD�� GLH� U|PLVFK�NDWKROLVFKH�.LUFKH� LKUH�6LWXDWLRQ
VLHKW� XQG� EHUHLW� LVW�� GLH� LKU�P|JOLFKHQ� 6FKULWWH� ]X� JHKHQ��'DGXUFK�� VR� KRIIHQ�ZLU�
N|QQHQ� NRQIHVVLRQVYHUVFKLHGHQH� )DPLOLHQ� HUPXWLJW� ZHUGHQ�� LKUHQ� *ODXEHQ� DXFK
EHZX�W�LP�5DKPHQ�GHU�.LUFKH�]X�OHEHQ�
$QKDQG�GHU�IROJHQGHQ�hEHUVLFKW�Ol�W�VLFK�GLH�VSDQQHQGH�*HVFKLFKWH�GHU�Ä3UREOHP�
DQ]HLJH³� XQG� GHU� ELVKHULJHQ� 5HDNWLRQHQ� GDUDXI� FKURQRORJLVFK� QDFKYROO]LHKHQ�� (V
IROJW�HLQH�NOHLQH��DEHU�HUPXWLJHQGH�$XVZDKO�YRQ�7H[WHQ��GLH�GLH�VHHOVRUJOLFKH�5H�
JHOXQJ�GHU�(XFKDULVWLVFKHQ�*DVWIUHXQGVFKDIW� I�U�NRQIHVVLRQVYHUVFKLHGHQH�)DPLOLHQ
DXV�YHUVFKLHGHQHQ�%OLFNZLQNHOQ�Z�UGLJHQ��'DU�EHUKLQDXV�IUHXHQ�ZLU�XQV��EHU�ZHL�
WHUH� RIIL]LHOOH� 5�FNPHOGXQJHQ�� RE� XQG� ZLH� GDV� $QWZRUWVFKUHLEHQ� GHU� gNXPHQH�
.RPPLVVLRQHQ� LQ� GHQ� HLQ]HOQHQ� 'L|]HVHQ� *HVWDOW� JHZLQQW� XQG� ZLH� GLH� DQGHUHQ
$F.�.LUFKHQ�GLH�HUUHLFKWH�5HJHOXQJ�HLQVFKlW]HQ�

�� &KURQRORJLH�
Ä(XFKDULVWLVFKH�*DVWIUHXQGVFKDIW�LP�)DOO�NRQIHVVLRQVYHUVFKLHGHQHU
(KHQ�XQG�)DPLOLHQ³

•� 'HU�%HVFKOX��GHU�1�UQEHUJHU�gNXPHQH�'HOHJLHUWHQ
•� 'LH�3UREOHPDQ]HLJH�GHU�$F.�LQ�1�UQEHUJ
•� 'LH�$QWZRUW�GHU�gNXPHQH�.RPPLVVLRQ�GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]
•� 'LH�ZHLWHUH�(QWZLFNOXQJ

�������� 'HU�ÄgNXPHQLVFKH�$UEHLWVNUHLV³�GHU�$F.�LQ�1�UQEHUJ��gNXPHQH�
'HOHJLHUWH�DXV�GHQ�*HPHLQGHQ�GHU�DFKW�LQ�GHU�1�UQEHUJHU�$F.
YHUWUHWHQHQ�.LUFKHQ��EHVFKOLH�W�GLH�%LWWH��GLH�HXFKDULVWLVFKH�*DVW�
IUHXQGVFKDIW�]ZLVFKHQ�DOOHQ�0LWJOLHGVNLUFKHQ�GHU�$F.�LP�)DOO
NRQIHVVLRQVYHUELQGHQGHU�(KHQ�XQG�)DPLOLHQ�]X�JHZlKUHQ
�LQ�GHU�Ä3UREOHPDQ]HLJH³�XQWHU�1U��,����]LWLHUW��YJO��6�����
'HU�gNXPHQLVFKH�$XVVFKX��GHU�1�UQEHUJHU�$F.�DOV�/HLWXQJV�
JUHPLXP�JLEW�GLHVHV�9RWXP�DQ�GLH�$F.�LQ�%D\HUQ�ZHLWHU�



��

�������� 'HU�Ä6WlQGLJH�$XVVFKX�³�GHU�$F.�LQ�%D\HUQ�VFKOlJW�YRU��HLQH
JHPLVFKWH�.RPPLVVLRQ�DXV�0LWJOLHGHUQ�GHU�$F.�LQ�%D\HUQ�XQG�GHU
1�UQEHUJHU�$F.�P|JH�VLFK�PLW�GLHVHU�3UREOHPDWLN�EHIDVVHQ�
=LHO�LVW�HV��ÄLQ�GLHVHU�)UDJH�VHHOVRUJHUOLFK�HWZDV�ZHLWHU�]X�EHZHJHQ�³
(LQH�NOHLQH�.RPPLVVLRQ�NOlUW�6WUXNWXU�XQG�$UEHLWVZHLVH�GHV
JHPLVFKWHQ�$XVVFKXVVHV�

�������� 'LH�$F.�LQ�1�UQEHUJ�LVW�PLW�GHU�YRUJHVFKODJHQHQ�6WUXNWXU
HLQYHUVWDQGHQ�

�������� 'HU�Ä6WlQGLJH�$XVVFKX�³�GHU�$F.�LQ�%D\HUQ�VHW]W�GLH�JHPLVFKWH
.RPPLVVLRQ�HLQ�

�������� ���6LW]XQJ�GHU�Ä*HPLVFKWHQ�.RPPLVVLRQ³��LQ�GHU�9HUWUHWHULQQHQ�XQG
9HUWUHWHU�IDVW�DOOHU�$F.�0LWJOLHGVNLUFKHQ�PLWDUEHLWHQ�
0LWJOLHGHU�GHU�.RPPLVVLRQ�
$XV�GHU�$F.�LQ�%D\HUQ�
•� %HUQKDUG�+HLW]��5RVHQKHLP��'HNDQ��DOW�NDWK��
•� 'U��0D[�+RSIQHU��5HJHQVEXUJ��'RPNDSLWXODU��U|P��NDWK��
•� 3��'U��&RHOHVWLQ�3DWRFN�26$��:�U]EXUJ��$XJXVWLQHUSDWHU�

U|P��NDWK��
•� 8UVXOD�6WDKO��%D\UHXWK��/HKUHULQ��U|P��NDWK��
•� *XGUXQ�6WHLQHFN��+RIKHLP�0XUQDX��'ROPHWVFKHULQ��HYDQJ��OXWK��
•� 3��'U��*HUKDUG�9RVV�26%��1LHGHUDOWDLFK��%HQHGLNWLQHUSDWHU�

U|P��NDWK��
•� ELV�������'U��:LHODQG�=DGHPDFK��0�QFKHQ��3IDUUHU�XQG�*H�

VFKlIWVI�KUHU�GHU�$F.�LQ�%D\HUQ��HY��OXWK��
•� &KULVWLQH�3ODJ��0�QFKHQ��6HNUHWlULQ��HY��UHI��
$XV�GHU�$F.�LQ�1�UQEHUJ�
•� :DOWUDXG�+DPPHU��6R]��3lG���HYDQJ��PHWKRG��
•� 'U��+DUWPXW�+|YHOPDQQ��3IDUUHU��HYDQJ��OXWK��
•� 0D[�-RVHI�6FKXVWHU��'LSO��7KHRO���U|P��NDWK��
•� 5LFKDUG�6SRUUHU��'LSO��7KHRO���U|P��NDWK��
•� +DUWPXW�:HQ]HO��3UlVHV��HYDQJ��UHI��
3��&RHOHVWLQ�3DWRFN�YHUWULWW�LQ�GHU�.RPPLVVLRQ�GLH�3RVLWLRQ�GHU
2UWKRGR[LH�
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'HU�*HVFKlIWVI�KUHU�GHU�$F.�LQ�1�UQEHUJ��0D[�-RVHI�6FKXVWHU��ZLUG
9RUVLW]HQGHU�GHU�.RPPLVVLRQ�
'LH�.RPPLVVLRQ�EHJLQQW�PLW�HLQHU�DXVI�KUOLFKHQ�%HVWDQGVDXIQDKPH�
=DKOHQPDWHULDO��EHU�NRQIHVVLRQVYHUVFKLHGHQH�(KHQ�LP�5DXP�1�UQ�
EHUJ��ZR�JLEW�HV�EHUHLWV�HXFKDULVWLVFKH�*DVWIUHXQGVFKDIW�RIIL]LHOO
]ZLVFKHQ�GHQ�.LUFKHQ"
3IDUUHU�'U��+DUWPXW�+|YHOPDQQ��VWHOOYHUWUHWHQGHU�9RUVLW]HQGHU
GHU�$F.�LQ�1�UQEHUJ��HUDUEHLWHW�IHGHUI�KUHQG�GHQ�(QWZXUI�I�U�GLH
Ä3UREOHPDQ]HLJH³�

�������� ,Q�GHU����6LW]XQJ�GHU�Ä*HPLVFKWHQ�.RPPLVVLRQ³�ZLUG�GLH�Ä3UREOHP�
DQ]HLJH³�HLQVWLPPLJ�YHUDEVFKLHGHW�XQG�DQ�GLH�$F.�LQ�1�UQEHUJ
ZHLWHUJHJHEHQ�

�������� 'HU�gNXPHQLVFKH�$XVVFKX��GHU�$F.�LQ�1�UQEHUJ�QLPPW�GLH�Ä3UR�
EOHPDQ]HLJH³�]XVWLPPHQG�]XU�.HQQWQLV�XQG�OHJW�IHVW��GD��VLH�QDFK
GHU�(LQI�KUXQJ�GHV�QHXHQ�%DPEHUJHU�(U]ELVFKRIV�SHUV|QOLFK��EHU�
UHLFKW�ZHUGHQ�VROO�

�������� (LQH�'HOHJDWLRQ�GHU�$F.�LQ�1�UQEHUJ��EHUUHLFKW�GLH�3UREOHPDQ]HLJH
PLW�HLQHP�%HJOHLWEULHI��YJO��6������DQ�(U]ELVFKRI�'U��.DUO�%UDXQ�
(U]ELVFKRI�'U��%UDXQ�YHUVSULFKW��VLFK�SHUV|QOLFK�I�U�GDV�$QOLHJHQ
HLQ]XVHW]HQ�XQG�OHLWHW�GLH�3UREOHPDQ]HLJH�ZHLWHU�DQ�GLH�gNXPHQH�
.RPPLVVLRQ�GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]
�YJO��3UHVVH�.RPPXQLTXH��6������

�������� 'LH�$F.�LQ�1�UQEHUJ�VFKLFNW�GHQ�7H[W�GHU�3UREOHPDQ]HLJH�DQ�GHQ
QHXHQ�(LFKVWlWWHU�%LVFKRI�'U��:DOWHU�0L[D�XQG�DQ�GLH�RUWKRGR[HQ
.LUFKHQ�

�������� (LQH�'HOHJDWLRQ�GHU�$F.�LQ�1�UQEHUJ�ZLUG�YRP�(LFKVWlWWHU�%LVFKRI
'U��:DOWHU�0L[D�HPSIDQJHQ�XQG�HUOlXWHUW�LKP�GDV�$QOLHJHQ�XQG�GLH
+LQWHUJU�QGH�GHU�3UREOHPDQ]HLJH�

�������� 3UlODW�3URI��'U��$OR\V�.OHLQ��6HNUHWlU�GHU�gNXPHQH�.RPPLVVLRQ�GHU
'HXWVFKHQ�%LVFKRIVNRQIHUHQ]��DQWZRUWHW�LP�$XIWUDJ�GHU�.RPPLVVLRQ
DXI�GLH�3UREOHPDQ]HLJH�GHU�$F.�LQ�1�UQEHUJ���YJO��6������

�������� 'DV�$QWZRUWVFKUHLEHQ�GHU�gNXPHQH�.RPPLVVLRQ�ZLUG�]HLWJOHLFK
LQ�3DGHUERUQ�XQG�1�UQEHUJ�YHU|IIHQWOLFKW��'LH�$F.�LQ�1�UQEHUJ
YHUID�W�HLQH�3UHVVH�(UNOlUXQJ�PLW�HLQHU�HUVWHQ�:�UGLJXQJ�GHV
6FKUHLEHQV��YJO��6������
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0lU]��� 'DV�$QWZRUWVFKUHLEHQ�GHU�gNXPHQH�.RPPLVVLRQ�HUVFKHLQW��PLW
HLQHU�NXU]HQ�UHGDNWLRQHOOHQ�(LQOHLWXQJ��XQWHU�GHU�5XEULN�Ä/HUQSUR�
]HVVH�|NXPHQLVFKHU�gIIQXQJ³�LQ�GHU�9LHUWHOMDKUHVVFKULIW�Ä8QD
6DQFWD��=HLWVFKULIW�I�U�|NXPHQLVFKH�%HJHJQXQJ³����������]XP
7KHPD�ÄgNXPHQLVFKHV�/HUQHQ³�

�������� 'DV�$QWZRUWVFKUHLEHQ�ZLUG�XQWHU�GHU�hEHUVFKULIW�ÄgNXPHQH�.RP�
PLVVLRQ�GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]³�LP�$PWVEODWW�GHU�(U]�
GL|]HVH�%DPEHUJ�YHU|IIHQWOLFKW�

-XQL��� 'LH�'L|]HVDQNRPPLVVLRQ�I�U�|NXPHQLVFKH�)UDJHQ�GHU�(U]GL|]HVH
:LHQ�YHU|IIHQWOLFKW�PLW�=XVWLPPXQJ�YRQ�(U]ELVFKRI�'U��&KULVWRSK
6FK|QERUQ�GDV�$QWZRUWVFKUHLEHQ�DOV�Ä3DVWRUDOH�2ULHQWLHUXQJVKLOIH
I�U�GHQ�%HUHLFK�GHU�(U]GL|]HVH�:LHQ³�PLW�HLQHU�HLJHQHQ�NXU]HQ�(LQ�
OHLWXQJ�XQG�HLQHP�%HJOHLWWH[W�GHV�U|PLVFK�NDWKROLVFKHQ�.LUFKHQ�
UHFKWOHUV�3URI��3��'U��%UXQR�3ULPHWVKRIHU��YJO��6������

-XQL��� 'HU�%DPEHUJHU�(U]ELVFKRI�'U��.DUO�%UDXQ�YHU|IIHQWOLFKW�HLQ�DXI�GDV
3ILQJVWIHVW�GDWLHUWHV�Ä:RUW�GHV�(U]ELVFKRIV�]X�HLQLJHQ�)UDJHQ�GHU
gNXPHQH³�PLW�GHP�7LWHO�Ä8P�(LQKHLW�LQ�:DKUKHLW�XQG�/LHEH³��GDV
DQ�GLH�3ULHVWHU��'LDNRQH��2UGHQVOHXWH�XQG�DOOH�0LWDUEHLWHU,QQHQ�LQ
GHU�6HHOVRUJH�JHULFKWHW�LVW��,P�HUVWHQ�7HLO�GHV�7H[WHV�ZLUG�GHU�,QKDOW
GHV�$QWZRUWVFKUHLEHQV�GHU�gNXPHQH�.RPPLVVLRQ�GHQ�9HUDQWZRUW�
OLFKHQ�GHU�'L|]HVH�]XU�.HQQWQLV�JHEUDFKW��LP�]ZHLWHQ�7HLO�ZLUG�HLQH
ÄOHKUDPWOLFKH�%HJU�QGXQJ³�JHJHEHQ��ZDUXP�GDU�EHUKLQDXV�HLQH
Ä,QWHUNRPPXQLRQ³�]ZLVFKHQ�GHU�U|PLVFK±NDWKROLVFKHQ�.LUFKH�XQG
GHQ�.LUFKHQ�GHU�5HIRUPDWLRQ�QLFKW�P|JOLFK�LVW�

�������� 1DFKGHP�GLH�HUVWH�$XIODJH�GHU�Ä3UREOHPDQ]HLJH³�UHVWORV�YHUJULIIHQ
LVW��GLH�1DFKIUDJH�DEHU�LPPHU�QRFK�DQKlOW��EHVFKOLH�W�GHU�9RUVWDQG
GHU�$F.�LQ�1�UQEHUJ�HLQH�HUZHLWHUWH�1HXDXIODJH�

�������� %LVFKRI�'U��+DQV�&KULVWLDQ�.QXWK��&DWKROLFD�%DXIWUDJWHU�GHU
9(/.'��Z�UGLJW�GLH�Ä3UREOHPDQ]HLJH³�LQ�VHLQHP�-DKUHVEHULFKW�DOV
HLQH�GHU�|NXPHQLVFKHQ�,QLWLDWLYHQ��ÄGLH�GLH�(QWZLFNOXQJ�ELV�KHXWH
EHVRQGHUV�JHSUlJW�KDEHQ�XQG�I�U�GHQ�ZHLWHUHQ�:HJ�XQVHUHU�.LUFKHQ
YRQ�DXVVFKODJJHEHQGHU�%HGHXWXQJ�VHLQ�N|QQHQ³��YJO��6������
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�� %ULHI�GHU�$F.�LQ�1�UQEHUJ�DQ�(U]ELVFKRI�'U��.DUO�%UDXQ�����������

+DUWPXW�:HQ]HO
.|QLJVWU����
������1�UQEHUJ
7HOHIRQ�������������
7HOHID[��������������

+HUUQ�(U]ELVFKRI
'U��.DUO�%UDXQ
(U]ELVFK|IOLFKHV�3DODLV
2EHUH�.DUROLQHQVWU���
������%DPEHUJ ����6HSWHPEHU�����

(XUH�([]HOOHQ]�
LP�$XIWUDJ�GHU�$UEHLWVJHPHLQVFKDIW�&KULVWOLFKHU�.LUFKHQ�LQ�1�UQEHUJ��$&.���EHU�
VHQGHQ�ZLU�KLHUPLW�HLQHQ�%ULHI��GHU�VLFK�PLW�GHU�SDVWRUDOHQ�+DQGKDEXQJ�GHU�(XFKD�
ULVWLHIHLHU�LQ�NRQIHVVLRQVYHUVFKLHGHQHQ�(KHQ�EHID�W�
9RQ�GHQ�.LUFKHQ��GLH�LQ�GHU�$UEHLWVJHPHLQVFKDIW�FKULVWOLFKHU�.LUFKHQ�LQ�%D\HUQ�]X�
VDPPHQJHVFKORVVHQ� VLQG�� EHVFKUlQNHQ� GLH� RUWKRGR[HQ� .LUFKHQ� XQG� GLH� U|PLVFK�
NDWKROLVFKH�.LUFKH�GLH�(LQODGXQJ� ]XU�(XFKDULVWLHIHLHU� DXI� GLH�$QJHK|ULJHQ�GHU� MH�
ZHLOV�HLJHQHQ�.RQIHVVLRQ�
'LH�$&.�LQ�1�UQEHUJ�KDW�VLFK�DXI�HLQHP�7UHIIHQ�LKUHV�|NXPHQLVFKHQ�$UEHLWVNUHLVHV
LQWHQVLY� PLW� =HXJQLVVHQ� VROFKHU� EHWURIIHQHQ� (KHSDDUH� DXVHLQDQGHUJHVHW]W�� 'LH� LP
$UEHLWVNUHLV�YHUVDPPHOWHQ�gNXPHQHEHDXIWUDJWHQ�KDEHQ�GDUDXIKLQ�PLW��EHUZlOWLJHQ�
GHU�0HKUKHLW�IROJHQGHQ�%HVFKOX��JHID�W�
Ä$QJHVLFKWV� GHU� /HEHQVVLWXDWLRQ� NRQIHVVLRQVYHUVFKLHGHQHU� (KHSDDUH� ZHUGHQ� GLH
0LWJOLHGVNLUFKHQ�GHU�$&.�GULQJHQG�JHEHWHQ��LP�)DOO�NRQIHVVLRQVYHUELQGHQGHU�(KHQ
GLH�HXFKDULVWLVFKH�*DVWIUHXQGVFKDIW�RIIL]LHOO�XQWHU�LKUHQ�0LWJOLHGHUQ�]X�HUODXEHQ�³
'HU�gNXPHQLVFKH�$XVVFKX��GHU�$&.�1�UQEHUJ��DQ�GHQ�VLFK�GLHVHU�$QWUDJ�]XQlFKVW
RIIL]LHOO� ULFKWHWH��EHVFKOR��� LKQ�DQ�GLH�$&.� LQ�%D\HUQ�ZHLWHU]XOHLWHQ��'LH�$&.� LQ
%D\HUQ� LKUHUVHLWV�EHWHLOLJWH� VLFK� DQ�GHU� ÄJHPLVFKWHQ�.RPPLVVLRQ³� DXV�0LWJOLHGHUQ
GHU�1�UQEHUJHU�XQG�GHU�ED\HULVFKHQ�$&.��GLH�VLFK�PLW�GHP�3UREOHP�QlKHU�EHIDVVHQ
VROOWH��'LHVH�.RPPLVVLRQ�KDW�GLH�YRUOLHJHQGH�3UREOHPDQ]HLJH�HUID�W�
:LU�ZHQGHQ�XQV�DQ�6LH��GLH�%LVFK|IH�YRQ�%DPEHUJ�XQG�(LFKVWlWW��ZHLO�GDV�*HELHW
GHU�1�UQEHUJHU�$&.�LQ�GLHVH�EHLGHQ�'L|]HVHQ�KLQHLQUHLFKW�
:LU�EHWRQHQ��GD��HV�KLHU�QLFKW�XP�GLH�)UDJH�GHU�,QWHUNRPPXQLRQ�JHKW��GDV�KHL�W��XP
GLH�OHKUDPWOLFKH�)UDJH�DOOJHPHLQHU�.RPPXQLRQJHPHLQVFKDIW�]ZLVFKHQ�GHQ�.LUFKHQ�
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(V�JHKW�XP�GLH�VHHOVRUJHUOLFKH�)UDJH��0X��HV�GDEHL�EOHLEHQ��GD��LQ�NRQIHVVLRQVYHU�
VFKLHGHQHQ�(KHQ�JHUDGH�GLH�)HLHU�DP�7LVFK�GHV�+HUUQ�GLH�(KHSDUWQHU�WUHQQW��LQGHP
HLQH�HLQHU�YRQ�EHLGHQ�YRQ�GHU�7LVFKJHPHLQVFKDIW�DXVJHVFKORVVHQ�ZLUG"
:LU�IUDJHQ��RE�(XFKDULVWLVFKH�*DVWIUHXQGVFKDIW�I�U�(KHSDDUH�XQG�)DPLOLHQ�HLQH�VHHO�
VRUJHUOLFKH�$QWZRUW�VHLQ�N|QQWH�DXI�HLQHQ�1RWVWDQG��LQ�GHQ�NRQIHVVLRQVYHUVFKLHGHQH
(KHSDDUH� JHUDGH� GDQQ� KLQHLQJHUDWHQ�� ZHQQ� VLH� HV� PLW� LKUHU� *RWWHVGLHQVWWHLOQDKPH
HUQVW�PHLQHQ�XQG�ZHQQ�VLH�EHVWUHEW�VLQG��ZLUNOLFK�PLWHLQDQGHU�GLH�(XFKDULVWLH��GDV
0DKO�GHU�*HPHLQVFKDIW��]X�IHLHUQ��)�U�GLHVHQ�1RWVWDQG�N|QQHQ�GLH�EHWURIIHQHQ�(KH�
SDDUH�QLFKWV��(V�LVW�$XIJDEH�GHU�EHWUHIIHQGHQ�.LUFKHQ��PLW]XKHOIHQ��GLHVHQ�1RWVWDQG
]X�EHKHEHQ��DXV�(KUIXUFKW�YRU�GHP�6DNUDPHQW�XQG�LQ�9HUDQWZRUWXQJ�I�U�GLH�*OlXEL�
JHQ��(LQ�RIIL]LHOOHV�:RUW�GHU�.LUFKHQOHLWXQJ�LVW�GHVKDOE�ZLFKWLJ��GDPLW�VLFK�GLH�EH�
WURIIHQHQ�(KHSDDUH�HUQVWJHQRPPHQ�ZLVVHQ�XQG�QLFKW�DXI�GHQ�JXWHQ�:LOOHQ�RGHU�GDV
VWLOOVFKZHLJHQGH�9HUVWlQGQLV�HLQ]HOQHU�6HHOVRUJHU�DQJHZLHVHQ�EOHLEHQ�
'LH� $&.� 1�UQEHUJ� ELWWHW� VLH� KHU]OLFK� GDUXP�� VLFK� GLHVHU� $QJHOHJHQKHLW� DQ]X�
QHKPHQ��$OV�P|JOLFKH�+LOIHQ�VlKHQ�ZLU�
•� HLQH�(UNOlUXQJ�]XU�%HGHXWXQJ�GHU�6DNUDPHQWVSUD[LV�I�U�GLH�(KH�XQWHU�&KULVWHQ�
•� HLQH�VHHOVRUJHUOLFKH�hEHUOHJXQJ�I�U�GHQ�8PJDQJ�PLW�NRQIHVVLRQVYHUVFKLHGHQHQ

(KHSDUWQHUQ�XQG�)DPLOLHQ�ZlKUHQG�GHU�(XFKDULVWLHIHLHU�
•� HLQ�:RUW�]XU�,QNRQJUXHQ]��GLH�GDGXUFK�HQWVWHKW��GD��GLH�LQ�HLQHU�DQGHUHQ�.LUFKH

VWLIWXQJVJHPl��YROO]RJHQH�7DXIH�DQHUNDQQW�ZLUG��GLH�DQHUNDQQW�VWLIWXQJVJHPl�
*HWDXIWHQ�DEHU�YRP�(PSIDQJ�GHU�(XFKDULVWLH�DXVJHVFKORVVHQ�EOHLEHQ�

•� HLQH�3U�IXQJ��RE�VLFK�GDV�0RGHOO�GHU�Ä,QWHQWLRQDOHQ�3DUWL]LSDWLRQ³�DXI�NRQIHVVL�
RQVYHUVFKLHGHQH�(KHSDUWQHU�XQG�)DPLOLHQ��EHUWUDJHQ�Ol�W�

0LW�YHUHKUXQJVYROOHQ�*U��HQ

3UlVHV�+DUWPXW�:HQ]HO
�(YDQJHOLVFK�UHIRUPLHUW�
±�����9RUVLW]HQGHU��±

3IDUUHU�'U��+DUWPXW�+|YHOPDQQ
�(YDQJHOLVFK�OXWKHULVFK�

±��6WHOOYHUWUHWHU��±
8UVXOD�6WDKO

�5|PLVFK�NDWKROLVFK�
±��0LWJOLHG�GHU�gNXPHQH�.RPPLVVLRQ

LP�(U]ELVWXP�%DPEHUJ��±

3DVWRUDOUHIHUHQW�0D[�-RVHI�6FKXVWHU
�5|PLVFK�NDWKROLVFK�
±��*HVFKlIWVI�KUHU�GHU
$&.�LQ�1�UQEHUJ��±
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�� .RPPXQLTXH�GHV�(U]ELVFKRIV�YRQ�%DPEHUJ��'U��.DUO�%UDXQ��]XP
*HVSUlFK�PLW�GHU�$F.�LQ�%D\HUQ��YHUWUHWHQ�GXUFK�GLH�$F.�LQ�1�UQ�
EHUJ�������������

(LQH�'HOHJDWLRQ�GHU�$UEHLWVJHPHLQVFKDIW�&KULVWOLFKHU�.LUFKHQ��$&.��%D\HUQ�±�YHU�
WUHWHQ�GXUFK�GLH�$&.�1�UQEHUJ�±��EHUUHLFKWH�GHP�(U]ELVFKRI�DP������������HLQH
Ä3UREOHPDQ]HLJH³��GLH�GHU�$UEHLWVNUHLV�GHU�YHUVDPPHOWHQ�gNXPHQHEHDXIWUDJWHQ� LQ
1�UQEHUJ�DOV�%HVFKOX��JHID�W�KDW�
Ä$QJHVLFKWV� GHU� /HEHQVVLWXDWLRQ� NRQIHVVLRQVYHUVFKLHGHQHU� (KHSDDUH� ZHUGHQ� GLH
0LWJOLHGVNLUFKHQ�GHU�$&.�GULQJHQG�JHEHWHQ��LP�)DOO�NRQIHVVLRQVYHUELQGHQGHU�(KHQ
GLH�HXFKDULVWLVFKH�*DVWIUHXQGVFKDIW�RIIL]LHOO�XQWHU�LKUHQ�0LWJOLHGHUQ�]X�HUODXEHQ�³
,Q�GHU�$XVDUEHLWXQJ�ZLUG�GDUDXI�KLQJHZLHVHQ��GD��QXU�QRFK�HWZD��������NDWKROLVFKH
&KULVWHQ� LQ� 1�UQEHUJ� PLW� HLQHP� 3DUWQHU� GHU� HLJHQHQ� .RQIHVVLRQ� YHUKHLUDWHW� VLQG�
GDJHJHQ�HWZD��������PLW�HLQHP�3DUWQHU�DXV�HLQHU�QLFKWNDWKROLVFKHQ�.LUFKH��$QJH�
VLFKWV�VROFKHU�=DKOHQ�HUVFKHLQW�GLH�6LWXDWLRQ�NRQIHVVLRQVYHUVFKLHGHQHU�(KHSDDUH�DOV
GUlQJHQGHV�3UREOHP�
'HU�(U]ELVFKRI�EHWRQWH�EHL�GHP�*HVSUlFK��GD��HU�PLW�GHU�1RW�YHUWUDXW�VHL�XQG�GLHVH
DXFK� I�U� LKQ� HLQH� HUQVWH� 6RUJH� EHGHXWH�� Ä,FK� VHKH� GDULQ� HLQ� EUHQQHQGHV� SDVWRUDOHV
3UREOHP�I�U�GLH�.LUFKH�³
,KP�VHL�DXFK�EHZX�W��GD��HLQHP�*UR�WHLO�GHU�*OlXELJHQ�GLH�JHOWHQGHQ�5HJHOXQJHQ
VFKZHU�]X�YHUPLWWHOQ�VHLHQ�XQG�YRQ�PDQFKHQ�DOV�$XVGUXFN�YRQ�8QEHZHJOLFKNHLW��MD
VRJDU�,QWROHUDQ]�GHU�.DWKROLVFKHQ�.LUFKH�JHZHUWHW�Z�UGHQ�
'RFK�QDFK�NDWKROLVFKHP�9HUVWlQGQLV� KDQGOH� HV� VLFK� KLHUEHL� QLFKW� QXU� XP�SRVLWLYH
5HFKWVVHW]XQJHQ��VRQGHUQ�XP�)ROJHUXQJHQ�DXV�WKHRORJLVFKHQ�9RUJHJHEHQKHLWHQ��GLH
PLW�GHP�NDWKROLVFKHQ�.LUFKHQ±�XQG�$PWVYHUVWlQGQLV�YHUEXQGHQ�VLQG�
'HU�(U]ELVFKRI�VHKH�GLH�6FKZLHULJNHLW��YRU�GHU�GLH�6HHOVRUJHU�JHVWHOOW�VLQG��GLH�PLW
GHU�1RW� GHU�%HWURIIHQHQ� ]X� WXQ� KDEHQ�� ,P� ,QWHUHVVH� GHV�9HUWUDXHQV� ]ZLVFKHQ� GHQ
6HHOVRUJHUQ�XQG�GHQ�NRQIHVVLRQVYHUVFKLHGHQHQ�3DDUHQ� VRZLH�]XP�%HVWHQ�GHU�|NX�
PHQLVFKHQ�%H]LHKXQJHQ�KDOWH�HU�HV�GHVKDOE�I�U�ZLFKWLJ��GD��GLH�6HHOVRUJHU�PLW�GHQ
$PWVEU�GHUQ�JXWH�.RQWDNWH�SIOHJHQ��XP�LKUH�SDVWRUDOH�3UD[LV�DE]XVWLPPHQ�XQG�DXI
GDV�=LHO�YROOVWlQGLJHU��UHFKWPl�LJHU�*HJHQVHLWLJNHLW�DXV]XULFKWHQ�
(V�VHL�Q|WLJ��GD��GLHVH�)UDJH�VRZRKO� LQ� WKHRORJLVFKHU�ZLH�DXFK� LQ�SDVWRUDOHU�6LFKW
PLW� 'ULQJOLFKNHLW� ZLHGHU� DXIJHJULIIHQ� ZHUGH�� $OOHUGLQJV� P�VVH� GLHV�� VR� GHU� (U]�
ELVFKRI�� DXI� GHU� (EHQH� GHU� 'HXWVFKHQ� %LVFKRIVNRQIHUHQ]� DQJHJDQJHQ� ZHUGHQ�� (U
ZHUGH�GHVKDOE�GLH�Ä3UREOHPDQ]HLJH³�DQ�GLHVH�ZHLWHUOHLWHQ�
3UlVHV�+DUWPXW�:HQ]HO�YRQ�GHU�HYDQJHOLVFK�UHIRUPLHUWHQ�.LUFKH�%D\HUQV�GDQNWH�LP
1DPHQ�GHU�$&.�I�U�GLH�|NXPHQLVFKH�$XIJHVFKORVVHQKHLW�GHV�(U]ELVFKRIV��GLH�HU�DOV
VHKU�ZRKOWXHQG�HPSIXQGHQ�KDEH��'HU�(U]ELVFKRI�KRE�KHUYRU��GD��GDV�HKUOLFKH�9HU�
ODQJHQ�QDFK�GHU�*QDGH�GHV�6DNUDPHQWV�HUQVWJHQRPPHQ�ZHUGHQ�P�VVH�
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'HU�(U]ELVFKRI�VFKOR��GDV�*HVSUlFK�PLW�HLQHP�'DQN�DQ�GLH�DQZHVHQGHQ�0LWJOLHGHU
GHU�$&.�I�U�LKU�.RPPHQ��YRU�DOOHP�DEHU�DXFK�I�U�GLH�P�KHYROOH�$XVDUEHLWXQJ�GHU
Ä3UREOHPDQ]HLJH³��GLH�YRQ�HLQHU�JUR�HQ�6RUJH�XP�GLH�*ODXEHQVZHLWHUJDEH�JHWUDJHQ
VHL�

�� Ä'LH�VHHOVRUJOLFKH�1RW�EHHQGHQ³

*HVSUlFK�PLW�3IDUUHU�'U��+DUWPXW�+|YHOPDQQ��EHU�GLH�YRQ�LKP�PLWYHUID�WH�Ä3UR�
EOHPDQ]HLJH³� GHU� $&.�1�UQEHUJ�� $XV�� %OLFNSXQNW� .LUFKH�� %HLODJH� GHU� .LUFKHQ�
]HLWXQJHQ� GHU� 'L|]HVHQ� %DPEHUJ� XQG� (LFKVWlWW� I�U� GHQ� *UR�UDXP� 1�UQEHUJ�
)�UWK�(UODQJHQ�YRP������������

%OLFNSXQNW� .LUFKH� VSUDFK� PLW� HLQHP� GHU� $XWRUHQ�� GHP� HYDQJHOLVFK�OXWKHULVFKHQ
3IDUUHU�XQG�VWHOOYHUWUHWHQGHQ�9RUVLW]HQGHQ�GHU�$&.�1�UQEHUJ��'U��+DUWPXW�+|YHO�
PDQQ��'LH�)UDJHQ�VWHOOWH�.ODXV�6WHIDQ�.ULHJHU�
%�.���:DV�ZDU�GHU�$QOD���GDV�3DSLHU�Ä=XU�)UDJH�GHU�HXFKDULVWLVFKHQ�*DVWIUHXQG�
VFKDIW�EHL�NRQIHVVLRQVYHUVFKLHGHQHQ�(KHQ�XQG�)DPLOLHQ³�]X�YHUIDVVHQ"
+|YHOPDQQ��(V�JDE�YRU�]ZHLHLQKDOE�-DKUHQ�HLQH�6LW]XQJ�GHV�|NXPHQLVFKHQ�$UEHLWV�
NUHLVHV��'DQDFK�ZROOWHQ�ZLU� XQV�PLW� GHU�/HEHQVVLWXDWLRQ� NRQIHVVLRQVYHUVFKLHGHQHU
(KHSDDUH� DXVHLQDQGHUVHW]HQ��:LU� KDEHQ� HLQH� 5HLKH� YRQ� NRQIHVVLRQVYHUVFKLHGHQHQ
(KHSDDUHQ�HLQJHODGHQ��GLH�GDQQ� LQ�NOHLQHQ�*UXSSHQ�EHULFKWHW�KDEHQ�� �ZLH�HV� LKQHQ
JHKW� XQG� ZDV� GLH� 6FKZLHULJNHLWHQ� HLQHV� VROFKHQ� =XVDPPHQOHEHQV� VLQG�� ZREHL� HV
VLFK�LQ�DOO�GLHVHQ�)lOOHQ�XP�NRQIHVVLRQVYHUVFKLHGHQH�(KHSDDUH�KDQGHOWH��GLH�DNWLY�LQ
LKUHQ�.LUFKHQ� OHEWHQ�� ,P�3OHQXP�NDP�GDQQ�GHU�$QWUDJ�DXV�GHU�0LWWH�GHU�9HUVDP�
PHOWHQ��Ä$QJHVLFKWV�GHU�/HEHQVVLWXDWLRQ�NRQIHVVLRQVYHUVFKLHGHQHU�(KHSDDUH�ZHUGHQ
GLH�0LWJOLHGVNLUFKHQ�GHU�$&.�GULQJHQG�JHEHWHQ�� LP�)DOO� NRQIHVVLRQVYHUELQGHQGHU
(KHQ�GLH�HXFKDULVWLVFKH�*DVWIUHXQGVFKDIW�RIIL]LHOO�XQWHU�LKUHQ�0LWJOLHGHUQ�]X�HUODX�
EHQ�³�'LH�$&.�%D\HUQ�KDW�VLFK�PLW�GHP�$QWUDJ�EHID�W�XQG�VLFK�HQWVFKLHGHQ�� �GD�
ZLU� JHPHLQVDP� HLQH� JHPLVFKWH� .RPPLVVLRQ� ELOGHQ� DXV� $&.� %D\HUQ� XQG� $&.
1�UQEHUJ�� (V� ZDUHQ� 9HUWUHWHULQQHQ� XQG� 9HUWUHWHU� YHUVFKLHGHQHU� .LUFKHQ� GDEHL�
U|PLVFK�NDWKROLVFKH��HYDQJHOLVFK�OXWKHULVFKH�� UHIRUPLHUWH��PHWKRGLVWLVFKH�� DOWNDWKR�
OLVFKH�XQG�MHPDQG�I�U�GLH�RUWKRGR[H�3RVLWLRQ�
:LU�KDEHQ�XQV�DOV�.RPPLVVLRQ�ODQJH�]XVDPPHQJHUHGHW��RE�GDV��EHUKDXSW�6LQQ�KDW�
HLQH�VROFKH�$UEHLW�DQ]XJHKHQ��QDFKGHP�MD�GLH�GRJPDWLVFKH�6LWXDWLRQ�DXI�6HLWHQ�GHU
U|PLVFK�NDWKROLVFKHQ�XQG�GHU�RUWKRGR[HQ�.LUFKH�NODU�JHZHVHQ�LVW��:LU�KDEHQ�GDQQ
HLQHQ� GRSSHOWHQ� (LQVWLHJ� JHZlKOW�� QlPOLFK� HLQPDO� GXUFK� GLH� NODUH� (QWVFKHLGXQJ
GDI�U�� GD�� HV� KLHU� QLFKW� XP� HLQH� GRJPDWLVFKH�� VRQGHUQ� XP� HLQH� VHHOVRUJHUOLFKH
)UDJHVWHOOXQJ�JHKW��8QG�GHU�]ZHLWH�$QVDW]�ZDU��ZLU�KDEHQ�GLH�/HEHQVVLWXDWLRQ�GHU
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&KULVWHQ� LQ�1�UQEHUJ� HUKREHQ� XQG� LQ� GHQ� HLQ]HOQHQ�.LUFKHQ� IHVWJHVWHOOW�� ZLHYLHOH
NRQIHVVLRQVLGHQWLVFK�YHUKHLUDWHW�XQG�ZLHYLHOH�NRQIHVVLRQVYHUVFKLHGHQ�VLQG��8QG�DOV
GLH� =DKOHQ� DXI� GHP� 7LVFK� ODJHQ�� ZDUHQ� ZLU� �EHUUDVFKW�� GHQQ� GLH� =DKO� GHUHU�� GLH
NRQIHVVLRQVYHUVFKLHGHQ�YHUKHLUDWHW�VLQG���LVW�QRFK�K|KHU��DOV�ZLU�JHUHFKQHW�KDEHQ�
%�.���6LH�VDJHQ��HV�JHKW�EHL�GHP�3DSLHU�GHU�$&.�QLFKW�XP�JHQHUHOOH�)UDJHQ�YRQ�,QWHU�
NRPPXQLRQ�]ZLVFKHQ�GHQ�.RQIHVVLRQHQ��.|QQHQ�6LH�GDV�VHHOVRUJOLFKH�$QOLHJHQ�XQG�GHQ
:XQVFK��GHQ�GLH�$&.�GD]X�KDW��QRFK�HWZDV�HUOlXWHUQ"
+|YHOPDQQ��8QV�XQG�GLHVHQ�(KHSDDUHQ���I�U�GLH�ZLU�XQV�MD�QXU�]XP�$QZDOW�PDFKHQ
LQ� XQVHUHU� .RPPLVVLRQVDUEHLW�� JHKW� HV� GDUXP�� GD�� GLH� (XFKDULVWLH� QLFKW� WUHQQHQ
P|JH��ZDV� VRQVW� ]XVDPPHQ� LVW�� %HL� NRQIHVVLRQVYHUVFKLHGHQHQ�(KHQ� XQG� )DPLOLHQ
KDQGHOW�HV�VLFK�MD�XP�0HQVFKHQ��GLH�DOOH�JHWDXIW�VLQG��8QG�ZLU�HUNHQQHQ�JHJHQVHLWLJ
XQWHU�GHQ�.LUFKHQ�DQ��GD��VLH�VWLIWXQJVJHPl��JHWDXIW�VLQG��RE�VLH�QXQ�HYDQJHOLVFK�
NDWKROLFK� RGHU� VRQVWZLH� JHWDXIW� VLQG��:DUXP� VROO� QXQ� EHL� GHU� (XFKDULVWLH� DXVHLQ�
DQGHUJHULVVHQ�ZHUGHQ��ZDV�EHL�GHU�7DXIH�]XVDPPHQ� LVW"�(V� LVW�DX�HUGHP�GHXWOLFK�
GD��GLH�(KH�RE�QDFK�UHIRUPDWRULVFKHP�RGHU�U|PLVFK�NDWKROLVFKHP�9HUVWlQGQLV��GHU
(XFKDULVWLH�EHGDUI��*HUDGH�QDFK� U|PLVFK�NDWKROLVFKHP�9HUVWlQGQLV� LVW� GLH�(KH� HLQ
6DNUDPHQW��XQG�GLH�6DNUDPHQWH� VLQG�QDFK� U|PLVFK�NDWKROLVFKHU�'RJPDWLN� DOOH� DXI
GLH� (XFKDULVWLH� KLQJHRUGQHW�� ,QVRIHUQ� LVW� HLJHQWOLFK� JDU� QLFKW� GHQNEDU�� GD�� HV� (KH
RKQH�(XFKDULVWLH� JLEW��$EHU�ZDUXP� UHL�W�PDQ�GDV� DXVHLQDQGHU"�+LHU� HQWVWHKW� DXFK
I�U�NDWKROLVFKH�'RJPDWLNHU�HLQH�DXVJHVSURFKHQH�6FKZLHULJNHLW��,FK�P|FKWH�QRFKPDO
EHWRQHQ��HV�JHKW�QLFKW�GDUXP��GD��MHGHU�NRPPXQL]LHUW��ZR�HU�ZLOO��KHXWH�EHLP�%DS�
WLVWHQ��PRUJHQ�EHLP�$OWNDWKROLNHQ��EHUPRUJHQ�EHLP�5HIRUPLHUWHQ�XQG�DP�QlFKVWHQ
6RQQWDJ�LQ�GHU�U|PLVFK�NDWKROLVFKHQ�.LUFKH��'DV�LVW�QLFKW�GHU�+LQWHUJUXQG��VRQGHUQ
HV�JHKW�XP�GLH�VHHOVRUJHUOLFKH�1RW�GLHVHU�0HQVFKHQ��GLH�JHPHLQVDP�DOV�)DPLOLH�RGHU
(KHSDDU� LQ�GLH�.LUFKH�JHKHQ�� LQ�GLH�HLQH�ZLH� LQ�GLH� DQGHUH�� DEHU�QLFKW�JHPHLQVDP
GDV�:RUW��GDV�VLH�K|UHQ��DOV�=HLFKHQ�HPSIDQJHQ�N|QQHQ�
%�.���.RQNUHW�VLQG�HV�GLH�RUWKRGR[HQ�.LUFKHQ�XQG�GLH�U|PLVFK�NDWKROLVFKH�.LUFKH�
GLH� GLH� (XFKDULVWLH� QXU� LKUHQ� 0LWJOLHGHUQ� YRUEHKDOWHQ�� :LH� DUJXPHQWLHUHQ� 6LH
JHJHQ�EHU�GLHVHQ�.LUFKHQ"
+|YHOPDQQ��:LU�LQ�GHU�.RPPLVVLRQ�KDEHQ�VHKU�VFKQHOO�JHPHUNW��GD��]ZDU�GLH�2WKR�
GR[HQ�ZLH�GLH�U|PLVFK�NDWKROLVFKH�.LUFKH�LQ�JOHLFKHU�:HLVH�GLH�HXFKDULVWLVFKH�*DVW�
IUHXQGVFKDIW� LP� 0RPHQW� DXVVFKOLH�HQ�� $EHU� ZLU� VHKHQ� JDQ]� GHXWOLFK�� GD�� GLH
U|PLVFK�NDWKROLVFKH�.LUFKH�VHKU�YLHO�PHKU�6HQVLELOLWlW�HUNHQQHQ�Ol�W�JHJHQ�EHU�GLH�
VHP� SDVWRUDOHQ� 3UREOHP�� (V� NRPPW� KLQ]X�� GD�� HLQ� KRFKUDQJLJHU� 9HUWUHWHU� YRP
3lSVWOLFKHQ�5DW� I�U�GLH�(LQKHLW�GHU�&KULVWHQ�VDJW��HV�JLEW�NHLQH�GRJPDWLVFKH�5HJHO
RKQH�GLH�VHHOVRUJOLFKH�$XVQDKPH��,QVRIHUQ�NDQQ�PDQ�DOVR�QLFKW�EHKDXSWHQ��GLH�VHHO�
VRUJOLFKH�)UDJH�N|QQH�PDQ�QLFKW�YHUKDQGHOQ�JHWUHQQW�YRQ�GHU�GRJPDWLVFKHQ�
%�.���'LH�$&.�1�UQEHUJ�KDW� LKU�3DSLHU�GHP�(U]ELVFKRI�YRQ�%DPEHUJ��EHUJHEHQ�
:DV�LVW�,KUH�+RIIQXQJ��,KUH�3URJQRVH��ZLH�HV�ZHLWHUJHKW"
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+|YHOPDQQ��:LU�VLQG�HLJHQWOLFK�HUIUHXW�JHZHVHQ��LQ�ZHOFKHU�+DOWXQJ�GHU�(U]ELVFKRI
GLHVHV�3DSLHU�HQWJHJHQJHQRPPHQ�KDW��(U�KDW�MD�JOHLFK�VHQVLEHO�IHVWJHVWHOOW��GD��GDV
*DQ]H�HLQH�EUHQQHQGH��SDVWRUDOH�)UDJH�LVW��(U�KDW�DXV�GHU�(UIDKUXQJ�VHLQHU�)DPLOLH
EHULFKWHW��GD��HV�GRUW�DXFK�GLHVH�NRQIHVVLRQVYHUVFKLHGHQHQ�(KH�JLEW�XQG�GD��HU�YRQ
GDKHU�GLH�1RW�EHL�GHQHQ�NHQQW��GLH�PLW�(UQVW��*OLHGHU�LQ�LKUHU�.LUFKH�VHLQ�ZROOHQ�XQG
GD�� HLQH� /|VXQJ� LUJHQGZLH� NRPPHQ� PX��� ,Q� VHLQHU� 3UHVVHHUNOlUXQJ� KDW� HU� XQV
JHJHQ�EHU�GHXWOLFK�JHPDFKW��GD��HU�GLHVHV�3UREOHP�ZDKUQLPPW�XQG�GD��HV�NHLQHV�
IDOOV� VR� LVW�� GD�� GHQ�%LVFK|IHQ� GLHVH� 6RUJH� GHU�0HQVFKHQ� XQEHNDQQW� RGHU� JOHLFK�
J�OWLJ�LVW��1XQ��GLHVH�)UDJHVWHOOXQJ�N|QQH�HU�QLFKW�I�U�VLFK�DOOHLQH�O|VHQ��GDUXP�JHEH
HU�VLH�ZHLWHU�DQ�GLH�'HXWVFKH�%LVFKRIVNRQIHUHQ]�XQG�DQ�GLH�3DVWRUDONRPPLVVLRQ��,FK
WUDXH�LKP�]X��GD��HV�LKP�LQ�GLHVHU�6DFKH�ZLUNOLFK�HUQVW�LVW��:HQQ�HV�LKP�QLFKW�HUQVW
ZlUH�GDPLW�� GDQQ�KlWWH� HU� VLFKHU� NHLQH�3UHVVHHUNOlUXQJ�GDU�EHU� DEJHJHEHQ�� GD�� HU
GDV� 3DSLHU�ZHLWHUJHEHQ�ZLOO�� ,FK� ELQ� JXWHU�+RIIQXQJ�� GD�� GLH� 6DFKH� QXQ� DXFK� LP
5DKPHQ�GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]�DXIJHJULIIHQ�ZLUG��$OOHLQ�VFKRQ�GLH�:HL�
WHUOHLWXQJ�GHV�3DSLHUV�KDOWH�LFK�I�U�HLQ�JXWHV�6LJQDO�DQ�GLH�EHWURIIHQHQ�0HQVFKHQ�LQ
NRQIHVVLRQVYHUVFKLHGHQHQ�(KHQ�
%�.���)DOOV�GHP�:XQVFK�GHU�$&.�YRQ�GHU�U|PLVFK�NDWKROLVFKHQ�.LUFKH�VWDWWJHJHEHQ
ZLUG��GDQQ�VLFKHUOLFK�QLFKW� LQ�GHQ�QlFKVWHQ�0RQDWHQ��6LH�PDFKHQ�HLQHQ�9RVFKODJ�
ZLH�YHUIDKUHQ�ZHUGHQ�VROO��ELV�HLQH�(LQLJXQJ�]XVWDQGHNRPPW�
+|YHOPDQQ�� 8QVHU� 9RUVFKODJ� LVW�� GD�� ZLU� ZHQLJVWHQV� LQ� XQVHUHQ� *RWWHVGLHQVWHQ
GHXWOLFK�PDFKHQ��GD��ZLU�GLH�6LWXDWLRQ�GHU�EHWURIIHQHQ�0HQVFKHQ�EHJULIIHQ�KDEHQ�
:LU� N|QQHQ� XQV� YRUVWHOOHQ�� GD�� HWZD� LQ� GHU� U|PLVFK�NDWKROLVFKHQ�0HVVH� YRU� GHU
(XFKDULVWLHIHLHU� GLH� NDWKROLVFKHQ� 3IDUUHU� HLQ� NXU]HV�:RUW� DQ� GLH� NRQIHVVLRQV�YHU�
VFKLHGHQHQ�(KHSDUWQHU�XQG�)DPLOLHQ�ULFKWHQ�� LQGHP�VLH�VDJHQ��:LU�IUHXHQ�XQV��GD�
6LH� GDEHL� VLQG�� DXFK�ZHQQ� 6LH� QLFKW� E]Z�� QRFK� QLFKW� GLH�.RPPXQLRQ� HPSIDQJHQ
N|QQHQ��DEHU�HV�LVW�VFK|Q��GD��6LH�GDEHL�VLQG��'DV�PHLQH�LFK��WXW�VROFKHQ�0HQVFKHQ
VFKRQ�PDO�JXW��,FK�Z�UGH�GDV�MHGHQIDOOV�DOV�(YDQJHOLVFKHU�DN]HSWLHUHQ��ZHLO�LFK�VDJH�
ZLU�P�VVHQ�DXFK�5HVSHNW�YRU�GHQ�DQGHUHQ�(QWVFKHLGXQJHQ�HLQHU�PLW�XQV�EHIUHXQGH�
WHQ�.LUFKH�KDEHQ�
,FK�HUZDUWH�QDW�UOLFK�JHQDXVR�5HVSHNW�YRU�GHU�(QWVFKHLGXQJ��GLH�ZLU�DOV�UHIRUPDWR�
ULVFKH�.LUFKH�WUHIIHQ��:LU�KDEHQ�XQV�VR�HQWVFKLHGHQ��GD��GLH�/XWKHUDQHU�VFKRQ�YRU
���-DKUHQ��GLH� UHIRUPLHUWH�.LUFKH�QRFK� IU�KHU��GD��ZLU�JHVDJW�KDEHQ�� ]XP�$EHQG�
PDKO�VLQG�DOOH�JHODGHQ��GLH�DQ�-HVXV�&KULVWXV�JODXEHQ�XQG�LKQ�EHNHQQHQ�XQG�LP�9HU�
WUDXHQ�DXI�GLHVHQ�*ODXEHQ�MHW]W�GDV�$EHQGPDKO�HPSIDQJHQ�P|FKWHQ�
%�.��� :DV� EHI�UFKWHQ� 6LH� DOV� )ROJH�� ZHQQ� NHLQH� VHHOVRUJOLFKH� /|VXQJ� LQ� GLHVHU
)UDJH�JHIXQGHQ�ZLUG"
+|YHOPDQQ��'DQQ�ZLUG�HV�VR�JHKHQ��ZLH�HV�ELVKHU�JHKW��GD��QlPOLFK�GHU�HLQH�NDWKR�
OLVFKH�3IDUUHU�GLH�HXFKDULVWLVFKH�*DVWIUHXQGVFKDIW�JHZlKUW��DXFK�ZHQQ�VHLQH�.LUFKH
GDV�JDU�QLFKW�DN]HSWLHUW�XQG�GHU�DQGHUH� WXW� HV� HEHQ�QLFKW��ZHLO� HU� DXI� VHLQH�.LUFKH
JXFNW� XQG� GDV� JLEW� QXU�bUJHU��'DV� KHL�W� QlPOLFK�� HV� LVW� YRQ� GHU� IUHLVFKZHEHQGHQ
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6XEMHNWLYLWlW�GHV�3IDUUHUV�DEKlQJLJ��RE�GDV�JHKW�RGHU�QLFKW�JHKW��'DV�LVW�NHLQH�EHIULH�
GLJHQGH�/|VXQJ�I�U�GLH�0HQVFKHQ��HV�NDQQ�DXFK�NHLQH�EHIULHGLJHQGH�/|VXQJ�I�U�GLH
.LUFKHQ�VHLQ��:DUXP�HV�I�U�GLH�0HQVFKHQ�NHLQH�EHIULHGLJHQGH�/|VXQJ�LVW��OLHJW�DXI
GHU�+DQG��(V�ZLUG�GDQQ�ZHOFKH�JHEHQ��GLH�QHKPHQ�GDV�$QJHERW�DQ�XQG�GHQNHQ�VLFK
JDU�QLFKW�GDEHL�XQG�DQGHUH�WXQ�HV�XQG�KDEHQ�GDEHL�HLQ�VFKOHFKWHV�*HZLVVHQ��+LHU�LVW
(XFKDULVWLH� QLFKW� HWZDV� *XWHV�� VRQGHUQ� HV� LVW� HWZDV�� ZDV� GHP�0HQVFKHQ� 6FKXOG�
JHI�KOH�PDFKW�XQG�GDV�N|QQHQ�ZLU��EHUKDXSW�QLFKW�ZROOHQ�
%�.���9LHOHQ�'DQN�I�U�GDV�*HVSUlFK�

�� 'LH�$QWZRUW�GHU�gNXPHQH�.RPPLVVLRQ
GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]�����������

gNXPHQH�.RPPLVVLRQ
GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]
3DGHUERUQ
/HRVWUD�H���D

$UEHLWVJHPHLQVFKDIW�FKULVWOLFKHU� 3DGHUERUQ��GHQ�����)HEUXDU�����
.LUFKHQ�LQ�1�UQEHUJ
+HUUQ�3UlVHV�+DUWPXW�:HQ]HO
.|QLJVWUD�H���
������1�UQEHUJ
6HKU�JHHKUWHU�+HUU�3UlVHV�
:LH�GHU�+RFKZ�UGLJVWH�+HUU�(U]ELVFKRI�YRQ�%DPEHUJ��'U��.DUO�%UDXQ��LP�*HVSUlFK
PLW� HLQHU�'HOHJDWLRQ� EHUHLWV� ]X� YHUVWHKHQ� JHJHEHQ� KDWWH�� KDW� HU� GDV� 6FKUHLEHQ� GHU
$UEHLWVJHPHLQVFKDIW� &KULVWOLFKHU�.LUFKHQ� LQ�1�UQEHUJ� DP� ��� 6HSWHPEHU� ����� ]X�
VDPPHQ�PLW�GHU�Ä3UREOHPDQ]HLJH³�Ä=XU�)UDJH�GHU�HXFKDULVWLVFKHQ�*DVWIUHXQG�
VFKDIW� EHL� NRQIHVVLRQVYHUVFKLHGHQHQ� (KHQ� XQG� )DPLOLHQ³� DQ� GLH� 'HXWVFKH
%LVFKRIVNRQIHUHQ]�ZHLWHUJHOHLWHW��=XVWlQGLJNHLWVKDOEHU�KDW�VLFK�GLH�gNXPHQH�.RP�
PLVVLRQ� PLW� GHU� $QJHOHJHQKHLW� EHID�W�� $OV� (UJHEQLV� LKUHU� %HUDWXQJHQ� P|FKWH� VLH
,KQHQ�IROJHQGHV�PLWWHLOHQ�
'LH� gNXPHQH�.RPPLVVLRQ� GHU� 'HXWVFKHQ� %LVFKRIVNRQIHUHQ]� KDW� GDQNEDU� ]XU
.HQQWQLV� JHQRPPHQ�� GD�� GHU� $UEHLWVNUHLV� GHU� gNXPHQHEHDXIWUDJWHQ� LQ� 1�UQEHUJ
VLFK�PLW�GHU�SDVWRUDOHQ�6LWXDWLRQ�GHU�NRQIHVVLRQVYHUVFKLHGHQHQ�(KHQ�EHID�W�KDW��6LH
YHUVWHKW�GLH�(UQVWKDIWLJNHLW�GHU�*U�QGH��GLH�QDFK�$QK|UXQJ�GHU�(UIDKUXQJVEHULFKWH
YRQ�NRQIHVVLRQVYHUVFKLHGHQHQ�(KHSDUWQHUQ��EHU�GLH�6FKZLHULJNHLWHQ�LQ�LKUHU�UHOLJL|�
VHQ�3UD[LV�]XP�%HVFKOX��GHV�$QWUDJV�JHI�KUW�KDEHQ�
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Ä$QJHVLFKWV� GHU� /HEHQVVLWXDWLRQ� NRQIHVVLRQVYHUVFKLHGHQHU� (KHSDDUH� ZHUGHQ
GLH�0LWJOLHGVNLUFKHQ� GHU�$&.� �1�UQEHUJ�� GULQJHQG� JHEHWHQ�� LP� )DOO� NRQIHV�
VLRQVYHUVFKLHGHQHU� (KHQ� GLH� HXFKDULVWLVFKH� *DVWIUHXQGVFKDIW� RIIL]LHOO� XQWHU
LKUHQ�0LWJOLHGHUQ�]X�HUODXEHQ�³
'LH�XQWHU�%HWHLOLJXQJ�GHU�$UEHLWVJHPHLQVFKDIW�&KULVWOLFKHU�.LUFKHQ�LQ�%D\HUQ�HUDU�
EHLWHWH� Ä3UREOHPDQ]HLJH³� Ol�W� EHUHLWV� GXUFK� GLH� VWDWLVWLVFKH� (UKHEXQJ� GHU� =DKOHQ
NRQIHVVLRQVYHUVFKLHGHQHU� (KHQ� GLH� YLHOIlOWLJHQ� SDVWRUDOHQ� +HUDXVIRUGHUXQJHQ� GHU
.LUFKHQ� HUNHQQHQ�� 'LH� gNXPHQH�.RPPLVVLRQ� I�KOW� VLFK� LQ� GHU� 6RUJH� XP� GLH
(LQKHLW�� GHQ�%HVWDQG�XQG�GLH�JHLVWOLFKH�)UXFKWEDUNHLW� GHU� ]DKOUHLFKHQ�NRQIHVVLRQV�
YHUVFKLHGHQHQ�(KHQ�PLW�GHQ�$XWRUHQ�GHU�Ä3UREOHPDQ]HLJH³�YHUEXQGHQ��6LH�YHUVWHKW
GHQ�6FKPHU]��GHQ�XP�HLQ�FKULVWOLFKHV�/HEHQ�EHP�KWH�NRQIHVVLRQVYHUVFKLHGHQH�(KHQ
GXUFK�GLH�7UHQQXQJ�DP�7LVFK�GHV�+HUUQ�HPSILQGHQ��GHQQ�GLHVH�HUIDKUHQ�JHUDGH]X
H[LVWHQ]LHOO��GD��GLH�6SDOWXQJHQ�GHU�.LUFKH�-HVX�&KULVWL�QRFK�QLFKW��EHUZXQGHQ�VLQG�
9RU�DOOHP�LQ�LKUHU�UHOLJL|VHQ�6LWXDWLRQ�EHG�UIHQ�VLH�GHV�EHVRQGHUHQ�JHLVWOLFKHQ�%HL�
VWDQGHV�GHU�.LUFKHQ�
'DKHU�P|FKWH� GLH�gNXPHQH�.RPPLVVLRQ�PLW�1DFKGUXFN� GLH�*HPHLQVDPHQ� (PS�
IHKOXQJHQ� GHU� (YDQJHOLVFKHQ�.LUFKH� LQ�'HXWVFKODQG� XQG� GHU�'HXWVFKHQ�%LVFKRIV�
NRQIHUHQ]� EHL� DOOHQ� 9HUDQWZRUWOLFKHQ� LQ� GHQ� NLUFKOLFKHQ� 3DVWRUDO� LQ� (ULQQHUXQJ
UXIHQ�� HEHQVR�ZLH�GLH�$XVI�KUXQJHQ�GHV�gNXPHQLVFKHQ�'LUHNWRULXPV� I�U� GHQ�%H�
UHLFK�GHU� U|PLVFK�NDWKROLVFKHQ�.LUFKH� ����*HPHLQVDPH�NLUFKOLFKH�(PSIHKOXQJHQ�I�U
GLH� (KHYRUEHUHLWXQJ� NRQIHVVLRQVYHUVFKLHGHQHU� 3DUWQHU�� :�U]EXUJ�*�WHUVORK� ������ ��
*HPHLQVDPH� NLUFKOLFKH� (PSIHKOXQJHQ� I�U� GLH� 6HHOVRUJH� DQ� NRQIHVVLRQVYHUVFKLHGHQHQ
(KHQ� XQG� )DPLOLHQ�� %RQQ� ������ ��� =XU� NRQIHVVLRQVYHUVFKLHGHQHQ� (KH��*HPHLQVDPHV
:RUWH�GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]�XQG�GHU�(YDQJHOLVFKHQ�.LUFKH�LQ�'HXWVFKODQG�
%RQQ�+DQQRYHU����������gNXPHQLVFKHV�'LUHNWRULXP�YRQ�������1U�����������
0DQFKH�SDVWRUDOHQ�%HP�KXQJHQ�N|QQHQ�MHGRFK�GLH�%HG�UIQLVVH�]DKOUHLFKHU�LQ�NRQ�
IHVVLRQVYHUVFKLHGHQHU�(KH�OHEHQGHU�XQG�WLHIUHOLJL|VHU�&KULVWHQ�DQGHUHU�.RQIHVVLRQHQ
OHW]WOLFK�QLFKW�EHIULHGLJHQ��,KU�DXV�GHU�7DXIH�XQG�&KULVWXVYHUEXQGHQKHLW�HUZDFKVHQ�
GHV� 9HUODQJHQ� QDFK� JHLVWOLFKHU� 1DKUXQJ� XQG� 6WlUNXQJ� GHU� HKHOLFKHQ� /LHEHV�� XQG
/HEHQVJHPHLQVFKDIW�VXFK�GLH�*HPHLQVFKDIW�QLFKW�QXU�LP�+|UHQ�GHV�:RUWHV�*RWWHV�
VRQGHUQ�DXFK�LQ�GHU�7HLOQDKPH�DP�7LVFK�GHV�+HUUQ�
'LH�gNXPHQH�.RPPLVVLRQ�P|FKWH�GD]X�IROJHQGH�hEHUOHJXQJHQ�XQWHUEUHLWHQ�
���'DV�gNXPHQLVPXV�'HNUHW�GHV� ,,��9DWLNDQLVFKHQ�.RQ]LOV� VSULFKW�YRQ�]ZHL�PD��
JHEHQGHQ�3ULQ]LSLHQ�I�U�GLH�HXFKDULVWLVFKH�*HPHLQVFKDIW��GLH�%H]HXJXQJ�GHU�(LQKHLW
GHU�.LUFKH� XQG� GLH� 7HLOQDKPH� DQ� GHQ�0LWWHOQ� GHU�*QDGH� �85��� ���� 'LHVH�*UXQG�
SULQ]LSLHQ� P�VVHQ� VWHWV� ]XVDPPHQ� JHVHKHQ� ZHUGHQ�� 'LH� HXFKDULVWLVFKH
*HPHLQVFKDIW� LVW� XQWUHQQEDU� DQ� GLH� YROOH� NLUFKOLFKH� *HPHLQVFKDIW� XQG� GHUHQ
VLFKWEDUHQ� $XVGUXFN� JHEXQGHQ�� *OHLFK]HLWLJ� OHKUW� GLH� NDWKROLVFKH� .LUFKH� MHGRFK�
ÄGD�� GXUFK� GLH� 7DXIH� GLH� 0LWJOLHGHU� DQGHUHU� .LUFKHQ� XQG� NLUFKOLFKHU� *HPHLQ�
����������������������������������������������������������
��� 6��$EN�U]XQJVYHU]HLFKQLV�6�����$QP��GHU�5HG��
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VFKDIWHQ�LQ�HLQHU�ZLUNOLFKHQ��ZHQQ�DXFK�QLFKW�YROONRPPHQHQ�*HPHLQVFKDIW�PLW�GHU
NDWKROLVFKHQ�.LUFKH�VWHKHQ�XQG�GD��µGLH�7DXIH�HLQ�VDNUDPHQWDOHV�%DQG�GHU�(LQKHLW
]ZLVFKHQ� DOOHQ� EHJU�QGHW�� GLH� GXUFK� VLH� ZLHGHUJHERUHQ� VLQG�� XQG� LKUHP� JDQ]HQ
:HVHQ� QDFK� KLQ]LHOW� DXI� GLH� (UODQJXQJ� GHU� )�OOH� GHV� /HEHQV� LQ� &KULVWXV¶�� 'LH
(XFKDULVWLH�LVW�I�U�GLH�*HWDXIWHQ�HLQH�JHLVWOLFKH�1DKUXQJ����³��gNXPHQLVFKHV�'LUHN�
WRULXP�������1U�������
'DKHU�UHFKWIHUWLJW�GLH�Ä6RUJH�XP�GLH�*QDGH³��85����GLH�=XODVVXQJ�QLFKWNDWKROLVFKHU
&KULVWHQ�]XU�.RPPXQLRQ�LQ�EHVRQGHUHQ�$XVQDKPHIlOOHQ��LP�EHVRQGHUHQ�LQ�ÄVFKZH�
UHU�1RWODJH³��&,&����FDQ������������
���.RQIHVVLRQVYHUVFKLHGHQH�(KHQ�N|QQHQ�VLFK�LQ�EHVWLPPWHQ�6LWXDWLRQHQ�LQ�ÄVFKZH�
UHU��JHLVWOLFKHU��1RW³�EHILQGHQ��'LH�7UHQQXQJ�DP�7LVFK�GHV�+HUUQ�NDQQ�]�%��]X�HLQHU
HUQVWKDIWHQ�*HIlKUGXQJ�GHV�*QDGHQ��XQG�*ODXEHQVOHEHQV�HLQHV�RGHU�EHLGHU�(KHSDUW�
QHU�I�KUHQ��GLH�(LQKHLW�GHU�HKHOLFKHQ�*ODXEHQV��XQG�/HEHQVJHPHLQVFKDIW�JHIlKUGHQ�
HLQH� 9HUJOHLFKJ�OWLJXQJ� JHJHQ�EHU� GHP� 6DNUDPHQW� RGHU� HLQH� (QWIUHPGXQJ� YRP
VRQQWlJOLFKHQ�*RWWHVGLHQVW�VRZLH�YRP�/HEHQ�PLW�GHU�.LUFKH�I|UGHUQ��±�*HUDGH�MHQH
(KHSDUWQHU� OHLGHQ� XQWHU� GHU� 7UHQQXQJ� DP� 7LVFK� GHV� +HUUQ�� GLH� VLFK� HUQVWKDIW� EH�
P�KHQ��LKU�HKHOLFKHV�/HEHQ�DXI�UHOLJL|V�JHLVWOLFKHQ�)XQGDPHQWHQ�]X�JU�QGHQ��,KUHU
EHVRQGHUHQ�%HP�KXQJ�PX��GLH�SDVWRUDOH�6RUJH�GHU�.LUFKH�JHUHFKW�ZHUGHQ��'LH�DXI
GHQ�*ODXEHQV�EHU]HXJXQJHQ� GHU� NDWKROLVFKHQ�.LUFKH� EHUXKHQGHQ�1RUPHQ� I�U� GLH
=XODVVXQJ�QLFKWNDWKROLVFKHU�&KULVWHQ�]XP�.RPPXQLRQHPSIDQJ�LQ�GHU�NDWKROLVFKHQ
.LUFKH� VHKHQ� YRU�� ÄGD�� XQWHU� JHZLVVHQ� 8PVWlQGHQ�� LQ� $XVQDKPHIlOOHQ� XQG� XQWHU
JHZLVVHQ�%HGLQJXQJHQ³�&KULVWHQ� DQGHUHU�.LUFKHQ�XQG�NLUFKOLFKHU�*HPHLQVFKDIWHQ
GHU�=XWULWW�]XU�HXFKDULVWLVFKHQ�*HPHLQVFKDIW�JHZlKUW�RGHU�VRJDU�HPSIRKOHQ�ZHUGHQ
NDQQ��gNXPHQLVFKHV�'LUHNWRULXP�������1U�������
,Q�SDVWRUDOHQ�1RWVLWXDWLRQHQ�N|QQHQ�LQ�NRQIHVVLRQVYHUVFKLHGHQHU�(KH�OHEHQGH�(KH�
SDUWQHU�XQWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ�]XP�.RPPXQLRQHPSIDQJ�LQ�GHU�NDWKR�
OLVFKHQ�.LUFKH�]XJHODVVHQ�ZHUGHQ�
���'LH� I�U� HLQH� HXFKDULVWLVFKH�*HPHLQVFKDIW� LQ� LQGLYLGXHOOHQ�$XVQDKPHVLWXDWLRQHQ
PD�JHEHQGHQ�*UXQGSULQ]LSHQ��GD��QlPOLFK�GLH�(XFKDULVWLH�=HLFKHQ�XQG�4XHOOH�GHU
(LQKHLW�GHU�.LUFKH�XQG�]XJOHLFK�JHLVWOLFKH�1DKUXQJ�LVW��ZHUGHQ�JHUDGH�LP�)DOO�NRQ�
IHVVLRQVYHUVFKLHGHQHU�(KHQ�GXUFK� HLQLJH� VSH]LILVFKH� WKHRORJLVFKH�$VSHNWH� EHU�FN�
VLFKWLJW��=ZLVFKHQ�*HWDXIWHQ�EHGHXWHW�GHU�J�OWLJH�(KHYHUWUDJ�QDFK�NDWKROLVFKHU�$XI�
IDVVXQJ�GLH�6SHQGXQJ�GHV�(KHVDNUDPHQWV��GDV�HLQ�=HLFKHQ�GHV�%XQGHV�&KULVWL�PLW
VHLQHU� .LUFKH� LVW�� hEHU� GLH� 7DXIH� KLQDXV� SDUWL]LSLHUW� GHU� QLFKWNDWKROLVFKH� &KULVW
GXUFK�GLHVHV�6DNUDPHQW�DQ�GHU�VDNUDPHQWDOHQ�:LUNOLFKNHLW�GHU�.LUFKH��)HUQHU�YHU�
GLHQW� DXFK� GLH� YRQ� 3DSVW� -RKDQQHV� 3DXO� ,,�� LQ� VHLQHU� (Q]\NOLND� Ä)DPLOLDULV� &RQ�
VRUWLR³�HQWIDOWHWH�/HKUH�%HDFKWXQJ��QDFK�GHU�GLH�FKULVWOLFKH�)DPLOLH�DOV�ÄNLUFKOLFKH
:LUNOLFKNHLW³�DQ]XVHKHQ�LVW�XQG�DQ�GHU�6HQGXQJ�GHU�.LUFKH�WHLOQLPPW��'DV�JLOW�DXFK
I�U�GHQ�QLFKWNDWKROLVFKHQ�(OWHUQWHLO�
����������������������������������������������������������
��� 6��$EN�U]XQJVYHU]HLFKQLV�6�����$QP��GHU�5HG��



��

��� 'D� HLQH� JHQHUHOOH� 9HUZHLJHUXQJ�ZLH� HLQH� JHQHUHOOH� =XODVVXQJ� YRQ� QLFKWNDWKR�
OLVFKHQ� 3DUWQHUQ� LQ� NRQIHVVLRQVYHUVFKLHGHQHQ� (KHQ� ]XU� HXFKDULVWLVFKHQ� *HPHLQ�
VFKDIW�ZHGHU�GHUHQ�HLJHQHU�*ODXEHQV�EHU]HXJXQJ�XQG�GHQ�MHZHLOLJHQ�LQGLYLGXHOOHQ
3UREOHPHQ�� QRFK� GHP� 6WDQG� GHU� |NXPHQLVFKHQ� 'LDORJH� JHUHFKW� ZHUGHQ�� N|QQHQ
&KULVWHQ� DQGHUHU� .RQIHVVLRQHQ� DXVQDKPVZHLVH� XQWHU� IROJHQGHQ� %HGLQJXQJHQ� GLH
KHLOLJH� .RPPXQLRQ� HPSIDQJHQ�� (V� LVW� LKQHQ� QLFKW� P|JOLFK�� HLQHQ� 6SHQGHU� GHU
HLJHQHQ�*HPHLQVFKDIW�DXI]XVXFKHQ��ZDV�LQ�NRQNUHWHQ�6LWXDWLRQHQ�DXV�YHUVFKLHGHQHQ
*U�QGHQ�JHJHEHQ�VHLQ�NDQQ��6LH�P�VVHQ�YRQ�VLFK�DXV�XP�GLH�.RPPXQLRQ�ELWWHQ��LQ
UHFKWHU� :HLVH� GLVSRQLHUW� VHLQ� XQG� GHQ� NDWKROLVFKHQ� *ODXEHQ� EH]�JOLFK� GHU
(XFKDULVWLH� EHNXQGHQ� �&,&�� FDQ�� ����� �� ��� gNXPHQLVFKHV� 'LUHNWRULXP�� 1U�� �����
QlPOLFK�� GD�� VLFK� XQV� GHU� JHNUHX]LJWH� XQG� HUK|KWH� +HU� -HVXV� &KULVWXV� LQ� GHU
(XFKDULVWLH� DOV�*HEHU�XQG�*DEH� LQ�%URW�XQG�:HLQ� OHLEKDIWLJ� VFKHQNW�XQG� VR� VHLQH
.LUFKH� DXIEDXW�� 'DKHU� IRUGHUW� GLH� (QWVFKHLGXQJ� I�U� -HVXV� &KULVWXV� DXFK� GLH� (QW�
VFKHLGXQJ�I�U�VHLQH�.LUFKH�
���'D�LQ�GHU�3DVWRUDO�HLQH�)HVWVFKUHLEXQJ�YRQ�REMHNWLYLHUEDUHQ�.ULWHULHQ�LP�+LQEOLFN
DXI�HLQH�LP�(LQ]HOIDOO�JHJHEHQH�ÄVFKZHUH��JHLVWOLFKH��1RWODJH³�lX�HUVW�VFKZLHULJ�LVW�
NDQQ�GLH�)HVWVWHOOXQJ�HLQHU�VROFKHQ�Ä1RWODJH³�QXU�YRP�]XVWlQGLJHQ�3IDUUHU�JHWURIIHQ
ZHUGHQ�� ,P� VHHOVRUJOLFKHQ�*HVSUlFK�P��WH� YRU� DOOHP� JHNOlUW�ZHUGHQ�� RE� XQG�ZLH
GDV�EHWUHIIHQGH�(KHSDDU��XQG�HYWO��.LQGHU��GLH�7UHQQXQJ�DP�7LVFK�GHV�+HUUQ�DOV�%H�
ODVWXQJ�XQG�*HIlKUGXQJ�GHU� HKHOLFKHQ�/HEHQV�� XQG�*ODXEHQVJHPHLQVFKDIW� HUIlKUW�
:HQQ� HLQHP�U� QLFKWNDWKROLVFKHQ� (KHSDUWQHU�LQ� GLH� YROOH� 0LWIHLHU� GHU� (XFKDULVWLH
JHZlKUW�ZLUG�� LVW�6RUJH�GDI�U� ]X� WUDJHQ��GD�� HLQ� VROFKHU�(LQ]HOIDOO� QLFKW� ]X� HLQHP
JHQHUHOOHQ�3Ul]HGHQ]IDOO�ZLUG�
'LH�gNXPHQH�.RPPLVVLRQ� GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]� LVW� VLFK� EHZX�W�� GD�
GDV�VFKPHU]OLFK�HUIDKUHQH�*HWUHQQWVHLQ�DP�7LVFK�GHV�+HUUQ�HUVW�GDQQ��EHUZXQGHQ
LVW�� ZHQQ� GDV� =LHO� DOOHU� |NXPHQLVFKHQ� %HP�KXQJHQ� LQ� GHU� YROOHQ� *ODXEHQV�� XQG
.LUFKHQJHPHLQVFKDIW� HUUHLFKW� LVW�� 6RODQJH� GLH� JHWUHQQWHQ� .LUFKHQ� XQG� NLUFKOLFKHQ
*HPHLQVFKDIWHQ� VLFK� LQ� GHU� |NXPHQLVFKHQ� =ZLVFKHQ]HLW� DXI� GHP�:HJH� ]ZLVFKHQ
GHP�ÄVFKRQ³�XQG�GHP�ÄQRFK�QLFKW³�EHILQGHQ��NDQQ�GLH�U|PLVFK�NDWKROLVFKH�.LUFKH
DXV� hEHU]HXJXQJ� XQG� 9HUDQWZRUWXQJ� &KULVWHQ� DQGHUHU� .RQIHVVLRQHQ� QXU� LQ
$XVQDKPHIlOOHQ�GLH�*HPHLQVFKDIW�DP�7LVFK�GHV�+HUUQ�JHZlKUHQ�

0LW�IUHXQGOLFKHQ�*U��HQ

JH]��3UlODW�3URI��'U��$OR\V�.OHLQ
±�6HNUHWlU�±
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�� 3UHVVH�(UNOlUXQJ�GHU�$F.�LQ�1�UQEHUJ�]XU�$QWZRUW�GHU�gNXPHQH�
.RPPLVVLRQ�����������

3UHVVH�(UNOlUXQJ
GHU�Ä$UEHLWVJHPHLQVFKDIW�FKULVWOLFKHU�.LUFKHQ�LQ�1�UQEHUJ³��$F.�
]XU�6WHOOXQJQDKPH�GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]�]XP�7KHPD

Ä(XFKDULVWLVFKH�*DVWIUHXQGVFKDIW�I�U�NRQIHVVLRQVYHUVFKLHGHQH�)DPLOLHQ³
�%ULHI�GHU�gNXPHQH�.RPPLVVLRQ�GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]

DQ�GLH�$F.�LQ�1�UQEHUJ�YRP����������
1�UQEHUJ����������

��� 'LH�1�UQEHUJHU�$F.�GDQNW�QRFK�HLQPDO�GHP�(U]ELVFKRI�YRQ�%DPEHUJ��'U��.DUO
%UDXQ�� I�U� VHLQ� (QJDJHPHQW� LQ� GLHVHU� 7KHPDWLN�� XQG� VLH� GDQNW� GHU� gNXPHQH�
.RPPLVVLRQ� GHU� 'HXWVFKHQ� %LVFKRIVNRQIHUHQ]� I�U� GLH� DXVI�KUOLFKH� XQG
LQKDOWOLFK� GHWDLOOLHUWH� $QWZRUW� DXI� GLH� 3UREOHPDQ]HLJH� Ä=XU� )UDJH� GHU
(XFKDULVWLVFKHQ� *DVWIUHXQGVFKDIW� EHL� NRQIHVVLRQVYHUVFKLHGHQHQ� (KHQ� XQG
)DPLOLHQ³�� GLH� HLQH� JHPLVFKWH� .RPPLVVLRQ� DXV� 9HUWUHWHU,QQHQ� GHU� $F.� LQ
%D\HUQ�XQG�GHU�$F.�LQ�1�UQEHUJ�]ZLVFKHQ������XQG������HUDUEHLWHW�KDW�

��� 'DQNEDU� Z�UGLJW� GLH� 1�UQEHUJHU� $F.� GDV� VS�UEDUH� %HP�KHQ� GHU� gNXPHQH�
.RPPLVVLRQ��GHU�VHHOVRUJOLFKHQ�'LPHQVLRQ�GHU�DQJHVSURFKHQHQ�3UREOHPDWLN�JH�
UHFKW� ]X� ZHUGHQ�� 'LHVH� *UXQGDXVULFKWXQJ� WHLOW� GLH� 1�UQEHUJHU� $F.� YROO� XQG
JDQ]�PLW�GHU�gNXPHQH�.RPPLVVLRQ�

��� 'LH� 1�UQEHUJHU� $F.� EHGDXHUW�� GD�� GLH� gNXPHQH�.RPPLVVLRQ� QLFKW� GHP
:XQVFK� GHU� $F.� QDFK� HLQHU� RIIL]LHOOHQ� XQG� JHQHUHOOHQ� (LQODGXQJ� DQ� NRQIHV�
VLRQVYHUVFKLHGHQH�)DPLOLHQ�]XP�JHPHLQVDPHQ�(PSIDQJ�GHU�(XFKDULVWLH�HQWVSUR�
FKHQ�KDW�

��� 'LH�1�UQEHUJHU�$F.�VLHKW�VLFK�DOOHUGLQJV�LQ�GHQ�*UXQG]�JHQ�GHU�HLJHQHQ�$UJX�
PHQWDWLRQ�GXUFK�GDV�6FKUHLEHQ�GHU�gNXPHQH�.RPPLVVLRQ�EHVWlWLJW��'LH�ZHVHQW�
OLFKH�%HGHXWXQJ�GHU�JHPHLQVDP�DQHUNDQQWHQ�7DXIH�DOV�ÄVDNUDPHQWDOHV�%DQG�GHU
(LQKHLW³� XQG� GHU� VDNUDPHQWDOHQ�(KH�� GXUFK� GLH� DXFK� QLFKWNDWKROLVFKH�(KHSDUW�
QHU,QQHQ�DQ�GHU�:LUNOLFKNHLW�XQG�6HQGXQJ�GHU�U|PLVFK�NDWKROLVFKHQ�.LUFKH�WHLO�
QHKPHQ��EHWRQW�DXFK�GDV�6FKUHLEHQ�GHU�gNXPHQH�.RPPLVVLRQ�

��� (UIUHXOLFKHUZHLVH�HU|IIQHW�GDV�6FKUHLEHQ�GHU�gNXPHQH�.RPPLVVLRQ�RKQH�NOHLQ�
OLFKH� (LQVFKUlQNXQJHQ� XQG� 9RUEHKDOWH� GHQ� ]XVWlQGLJHQ� 3IDUUHUQ� GLH
0|JOLFKNHLW��NRQIHVVLRQVYHUVFKLHGHQH�)DPLOLHQ�]XP�JHPHLQVDPHQ�(PSIDQJ�GHU
(XFKDULVWLH� ]X]XODVVHQ�� 'LHVH� 5HJHOXQJ� VLHKW� GLH� 1�UQEHUJHU� $F.� DOV
(UPXWLJXQJ�XQG�6WlUNXQJ�DOOHU�6HHOVRUJHULQQHQ�XQG�6HHOVRUJHU�� GLH� VLFK� VFKRQ
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ELVKHU� VR�YHUKDOWHQ�KDEHQ��XQG�DOV�HLQH�(LQODGXQJ�DQ�GLH�QRFK�=|JHUQGHQ��QXQ
VHOEVW�PXWLJ�6FKULWWH�DXI�GLHVHP�VHHOVRUJOLFKHQ�:HJ�]X�JHKHQ�

��� 'LH�1�UQEHUJHU�$F.�KRIIW��GD��GDV�6FKUHLEHQ�GHU�gNXPHQH�.RPPLVVLRQ�GD]X
EHLWUlJW�� GD�� NRQIHVVLRQVYHUVFKLHGHQH� )DPLOLHQ� QRFK� GHXWOLFKHU� DOV� ELVKHU� LQ
LKUHU� HLJHQHQ� /HEHQV±� XQG� *ODXEHQVVLWXDWLRQ� LQ� GHQ� *HPHLQGHQ� XQG� YRQ� GHQ
]XVWlQGLJHQ�6HHOVRUJHULQQHQ�XQG�6HHOVRUJHUQ�ZDKUJHQRPPHQ�ZHUGHQ��'LH�$F.
KRIIW�� GD�� DXI� GLHVHP�:HJ� HLQHV� JHJHQVHLWLJHQ� $XVWDXVFKHV� GHQ� NRQIHVVLRQV�
YHUVFKLHGHQHQ� )DPLOLHQ� DXFK� LQ� GHU� U|PLVFK�NDWKROLVFKHQ� .LUFKH� LPPHU
EHUHLWZLOOLJHU� GLH� HXFKDULVWLVFKH� *DVWIUHXQGVFKDIW� JHZlKUW� ZLUG�� GLH� VLH� VLFK
Z�QVFKHQ�

��� (LQH�NLUFKHQUHFKWOLFKH�:�UGLJXQJ�DXV�U|PLVFK�NDWKROLVFKHU�6LFKW�
=XU�6WHOOXQJQDKPH�GHV�:LHQHU�.LUFKHQUHFKWOHUV�3URI��3��'U��%UXQR
3ULPHWVKRIHU��-XQL������

'HU� $QWZRUWEULHI� GHU� gNXPHQH�.RPPLVVLRQ� GHU� 'HXWVFKHQ� %LVFKRIVNRQIHUHQ]� KDW
HLQH�VHHOVRUJHUOLFKH�5HJHOXQJ�I�U�NRQIHVVLRQVYHUVFKLHGHQH�)DPLOLHQ�HUP|JOLFKW��'LH
'L|]HVDQNRPPLVVLRQ� I�U� |NXPHQLVFKH� )UDJHQ� GHU� (U]GL|]HVH� :LHQ� KDW� LQ� HLQHU
Ä3DVWRUDOHQ� 2ULHQWLHUXQJVKLOIH³� HPSIRKOHQ�� GLHVH� 5HJHOXQJ� I�U� GHQ� %HUHLFK� GHU
(U]GL|]HVH�]X��EHUQHKPHQ��.DUGLQDO�'U��&KULVWRSK�6FK|QERUQ�VWHKW�ELOOLJHQG�KLQWHU
GLHVHU� (PSIHKOXQJ��'LH� GL|]HVDQH�gNXPHQH�.RPPLVVLRQ� KDW� GDU�EHUKLQDXV� 3URI�
3��'U��%UXQR�3ULPHWVKRIHU�JHEHWHQ��GLHVH�VHHOVRUJHUOLFKH�5HJHOXQJ�NLUFKHQUHFKWOLFK
]X�Z�UGLJHQ�� 6HLQH� HUPXWLJHQGH� 6WHOOXQJQDKPH�ZXUGH� DOV� %HJOHLWWH[W� GHU� Ä3DVWR�
UDOHQ�2ULHQWLHUXQJVKLOIH³�LP�-XQL������YHU|IIHQWOLFKW��3URI��3ULPHWVKRIHU�VFKUHLEW�
Ä'LH�YRQ�GHU�'L|]HVDQNRPPLVVLRQ�I�U�|NXPHQLVFKH�)UDJHQ�KHUDXVJHJHEHQH�µ3DVWR�
UDOH�2ULHQWLHUXQJVKLOIH¶�LVW�YRQ�GHP�%HVWUHEHQ�JHOHLWHW��DXI�GLH�EHVRQGHUH�6LWXDWLRQ
GHU�LQ�NRQIHVVLRQHOO�JHPLVFKWHQ�(KHQ�OHEHQGHQ�&KULVWHQ�HLQ]XJHKHQ��.HUQSXQNW�LVW
GLH�*HZlKUXQJ�(XFKDULVWLVFKHU�*DVWIUHXQGVFKDIW�YRQ�6HLWHQ�GHU�NDWKROLVFKHQ�.LUFKH
JHJHQ�EHU� GHP� QLFKWNDWKROLVFKHQ� (KHSDUWQHU�� 'LH� YRUOLHJHQGH� 2ULHQWLHUXQJVKLOIH
�EHUQLPPW� HLQ�6FKUHLEHQ� GHU�gNXPHQH�.RPPLVVLRQ� GHU�'HXWVFKHQ�%LVFKRIVNRP�
PLVVLRQ�� ]HLJW� EHUHLWV� GXUFK� GDV�.LUFKHQUHFKW� JHJHEHQH�0|JOLFKNHLWHQ� (XFKDULVWL�
VFKHU� 7LVFKJHPHLQVFKDIW� LQ� EHVRQGHUHQ� )lOOHQ� DXI� XQG� HUPXQWHUW� ]X� GHUHQ� SUDN�
WLVFKHU� 8PVHW]XQJ�� :HQQ� DXFK� GDV� %HZX�WVHLQ� HLQHU� QLFKW� YROO� YHUZLUNOLFKWHQ
(XFKDULVWLHJHPHLQVFKDIW� ]ZLVFKHQ� GHQ� YHUVFKLHGHQHQ� .LUFKHQ� VFKPHU]W�� GDUI� XQG
PX��JOHLFK]HLWLJ�PXWLJ�DXI�EHUHLWV�(UUHLFKWHV�YHUZLHVHQ�ZHUGHQ��GDV�I�U�GLH��QRFK�
JHWUHQQWHQ�.LUFKHQ�DXFK�HLQ�=HLFKHQ�GHU�+RIIQXQJ�GDUVWHOOW�³
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��� %HULFKW�GHV�&DWKROLFD�%HDXIWUDJWHQ�GHU�9(/.'��%LVFKRI�'U��+DQV
&KULVWLDQ�.QXWK�YRU�GHU�*HQHUDOV\QRGH�GHU�9(/.'�DP���������
�$XV]�JH�

=XU�YROOHQ�.LUFKHQJHPHLQVFKDIW�XQWHUZHJV�±�JHZDFKVHQH�*HPHLQVFKDIW�YRQ
.DWKROLNHQ�XQG�/XWKHUDQHUQ��9RQ�%LVFKRI�'U��+DQV�&KULVWLDQ�.QXWK

'HU�&DWKROLFD�%HULFKW������EH]LHKW�VLFK�DXI�GHQ�=HLWUDXP�]ZLVFKHQ�GHU�7DJXQJ�GHU
��� *HQHUDOV\QRGH� LQ� /�QHEXUJ� ����� XQG� GLHVHU� NRQVWLWXLHUHQGHQ� 7DJXQJ� GHU� ��
*HQHUDOV\QRGH�LQ�.�KOXQJVERUQ�
,Q�GLHVHP�-DKU�LVW�GLH�)UDJH�GHU�(LQKHLW�GHU�.LUFKH�XQG�GHV�JHPHLQVDPHQ�=HXJQLVVHV
GHU�FKULVWOLFKHQ�.LUFKHQ�YLHOIDFK�XQG�DXI�XQWHUVFKLHGOLFKH�:HLVH�DNWXHOO�JHZRUGHQ�
(UHLJQLVVH�XQG�GLH�'LVNXVVLRQ�XP�|NXPHQLVFKH�'RNXPHQWH�DXI�:HOWHEHQH�� LQ�GHU
5HJLRQ� (XURSD�� LQ� 'HXWVFKODQG� XQG� VFKOLH�OLFK� LP� %HUHLFK� GHU� *OLHGNLUFKHQ� GHU
9(/.'�PDUNLHUHQ� GLH� (QWZLFNOXQJ�� GLH� ZLU� KHXWH� LQ� GHQ� %OLFN� QHKPHQ� N|QQHQ�
'DV� KHL�W�� 'LH� |NXPHQLVFKH� )UDJH� LVW� JHJHQZlUWLJ� DX�HURUGHQWOLFK� OHEHQGLJ�� (V
EHVWHKW�GHU�(LQGUXFN��GD��VLH�]XU�=HLW�PLW�JU|�HUHU� ,QWHQVLWlW�EHKDQGHOW�ZLUG�DOV� LQ
PDQFKHQ�-DKUHQ�]XYRU��'DV�7KHPD�Ä.LUFKHQJHPHLQVFKDIW³�DOV�$XVGUXFN�GHU�(LQKHLW
GHU�.LUFKH�LQ�-HVXV�&KULVWXV�KDW�LQ]ZLVFKHQ�VRJDU�GLH�$XIPHUNVDPNHLW�GHU�0HGLHQ
HUUHLFKW�XQG�EHVFKlIWLJW�ELV�]X�HLQHP�JHZLVVHQ�*UDGH�GLH�gIIHQWOLFKNHLW�
'HU�%HULFKW�NDQQ�GLH�)�OOH�GHV�*HVFKHKHQV�XQG�GHU�0HLQXQJHQ�QLFKW�XPIDVVHQG�EH�
U�FNVLFKWLJHQ�� ,FK� NRQ]HQWULHUH� PLFK� DXI� HLQLJH� 3XQNWH�� GLH� GLH� (QWZLFNOXQJ� ELV
KHXWH�EHVRQGHUV�JHSUlJW�KDEHQ�XQG�GLH�I�U�GHQ�ZHLWHUHQ�:HJ�XQVHUHU�.LUFKHQ�YRQ
DXVVFKODJJHEHQGHU�%HGHXWXQJ�VHLQ�N|QQHQ��'D]X�JHK|UHQ�YRU�DOOHP�
−� GLH� Ä*HPHLQVDPH�(UNOlUXQJ� ]XU�5HFKWIHUWLJXQJVOHKUH³� GHV� /XWKHULVFKHQ�:HOW�

EXQGHV�XQG�GHV�3lSVWOLFKHQ�5DWHV�]XU�)|UGHUXQJ�GHU�(LQKHLW�GHU�&KULVWHQ�XQG�LQ
GLHVHP�=XVDPPHQKDQJ

−� GLH�9,,,��9ROOYHUVDPPOXQJ�GHV�/XWKHULVFKHQ�:HOWEXQGHV�LQ�+RQJNRQJ�
−� DX�HUGHP�GLH�=ZHLWH�gNXPHQLVFKH�9HUVDPPOXQJ�LQ�*UD]�
−� GLH�NDWKROLVFKH�:�UGLJXQJ�3KLOLSS�0HODQFKWKRQV�DQOl�OLFK�VHLQHV������*HEXUWV�

WDJHV�XQG
−� GLH�,QLWLDWLYH�GHU�$UEHLWVJHPHLQVFKDIW�&KULVWOLFKHU�.LUFKHQ� LQ�1�UQEHUJ�]XU�(U�

NOlUXQJ�GHU�HXFKDULVWLVFKHQ�*DVWIUHXQGVFKDIW�JHJHQ�EHU�NRQIHVVLRQVYHUVFKLHGH�
QHQ�(KHSDDUHQ�

−� NXU]� EHULFKWHQ�ZHUGH� LFK� DX�HUGHP� �EHU� GHQ�$EVFKOX�� GHU� ]ZHLWHQ� 3KDVH� GHV
RIIL]LHOOHQ�'LDORJV� ]ZLVFKHQ�GHU� U|PLVFK�NDWKROLVFKHQ�'HXWVFKHQ�%LVFKRIVNRQ�
IHUHQ]�XQG�GHU�9HUHLQLJWHQ�.LUFKH�LQ�GHU����%LODWHUDOHQ�$UEHLWVJUXSSH�

'LH� DXVJHZlKOWHQ�7KHPHQ�JHK|UHQ� DOV�7HLOH� LQ� GDV� JHVDPWH�6SHNWUXP�GHU� JHJHQ�
ZlUWLJHQ�6LWXDWLRQ�KLQHLQ��VLH�VLQG�]XJOHLFK�ZHVHQWOLFK�LQHLQDQGHU�YHUIORFKWHQ�������



��

��� 'LH�|NXPHQLVFKH�,QLWLDWLYH�GHU�$UEHLWVJHPHLQVFKDIW�&KULVWOLFKHU�.LUFKHQ��$&.�
LQ�1�UQEHUJ

%HUHLWV������KDW�GLH�$&.�LQ�1�UQEHUJ�HLQHQ�JHPHLQVFKDIWOLFKHQ�$QWUDJ�]XU�)UDJH
GHU�HXFKDULVWLVFKHQ�*DVWIUHXQGVFKDIW�EHL�NRQIHVVLRQVYHUVFKLHGHQHQ�(KHQ�XQG�)DPL�
OLHQ�JHVWHOOW��'HU�$QWUDJ�ODXWHWH�
Ä$QJHVLFKWV� GHU� /HEHQVVLWXDWLRQ� NRQIHVVLRQVYHUVFKLHGHQHU� (KHSDDUH� ZHUGHQ� GLH
0LWJOLHGVNLUFKHQ�GHU�$&.��1�UQEHUJ��GULQJHQG�JHEHWHQ��LP�)DOO�NRQIHVVLRQVYHUELQ�
GHQGHU�(KHQ�GLH�HXFKDULVWLVFKH�*DVWIUHXQGVFKDIW�RIIL]LHOO�XQWHU�LKUHQ�0LWJOLHGHUQ�]X
HUODXEHQ�³
'HU�$QWUDJ�ZXUGH� �EHU� GHQ� (U]ELVFKRI� YRQ� %DPEHUJ�� ]XVDPPHQ�PLW� HLQHU� Ä3UR�
EOHPDQ]HLJH³�� GLH� GLH� VHHOVRUJHUOLFKH� (UIRUGHUQLV� GHV� $QWUDJV� DXVZHLVW�� DQ� GLH
U|PLVFK�NDWKROLVFKH�%LVFKRIVNRQIHUHQ]�ZHLWHUJHOHLHWHW��,P�)HEUXDU�GLHVHV�-DKUHV�KDW
GLH�gNXPHQH�.RPPLVVLRQ�GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]�GDUDXI�UHDJLHUW�
'LH� gNXPHQH�.RPPLVVLRQ� YHUZHLVW� LQ� LKUHU� $QWZRUW� ]XQlFKVW� DXI� GLH� RIIL]LHOOHQ
(PSIHKOXQJHQ�YRQ������XQG�������VRGDQQ�DXI�GDV�*HPHLQVDPH�:RUW�GHU�%LVFKRIV�
NRQIHUHQ]�XQG�GHV�5DWHV�GHU�(.'�YRQ������XQG�GDV�gNXPHQLVFKH�'LUHNWRULXP�YRQ
������$XI�GLHVHU�*UXQGODJH�KDW� VLFK� GLH�gNXPHQH�.RPPLVVLRQ� QLFKW� LQ� GHU�/DJH
JHVHKHQ��GHP�$QWUDJ�VHLQHP�:RUWODXW�QDFK�]X�HQWVSUHFKHQ��6LH�KDW�VLFK�JOHLFKZRKO
YRQ�GHU�Ä3UREOHPDQ]HLJH³�]X�ZHLWHUHQ�hEHUOHJXQJHQ�DQUHJHQ�ODVVHQ�
'DV�LVW�]X�EHJU��HQ��,FK�HULQQHUH��GD��GLHVHV�EUHQQHQGH�3UREOHP�GLH�6HHOVRUJH�ZLH
DXFK�GDV�|NXPHQLVFKH�0LWHLQDQGHU�ELVODQJ�DX�HURUGHQWOLFK�EHODVWHW�
'LH�.RPPLVVLRQ�NDQQ� LQ� LKUHP�6FKUHLEHQ�QXU�YRQ�ÄHXFKDULVWLVFKHU�*HPHLQVFKDIW³
VSUHFKHQ��I�U�GLH�GLH�Ä%H]HXJXQJ�GHU�(LQKHLW�GHU�.LUFKH�XQG�GLH�7HLOQDKPH�DQ�GHQ
0LWWHOQ�GHU�*QDGH��85���³�PD�JHEOLFK�VLQG��'DQDFK�LVW�GLH�ÄHXFKDULVWLVFKH�*HPHLQ�
VFKDIW� XQWUHQQEDU� DQ� GLH� YROOH� NLUFKOLFKH�*HPHLQVFKDIW� XQG� GHUHQ� VLFKWEDUHQ�$XV�
GUXFN�JHEXQGHQ³��0LW�%H]XJ�DXI�GDV�gNXPHQLVFKH�'LUHNWRULXP�YRQ������EULQJW�GLH
.RPPLVVLRQ�MHGRFK�ZHLWHUI�KUHQG�GLH�%HGHXWXQJ�GHU�7DXIH�LQ�GLH�$UJXPHQWDWLRQV�
UHLKH�� Ä*OHLFK]HLWLJ� OHKUW� GLH� NDWKROLVFKH�.LUFKH� ����� µGD��GXUFK�GLH�7DXIH�GLH�0LW�
JOLHGHU�DQGHUHU�.LUFKHQ�XQG�NLUFKOLFKHU�*HPHLQVFKDIWHQ� LQ�HLQHU�ZLUNOLFKHQ��ZHQQ
DXFK�QLFKW�YROONRPPHQHQ�*HPHLQVFKDIW�PLW�GHU�NDWKROLVFKHQ�.LUFKH�VWHKHQ�XQG�GD�
GLH�7DXIH�HLQ�VDNUDPHQWDOHV�%DQG�GHU�(LQKHLW�]ZLVFKHQ�DOOHQ�EHJU�QGHW��GLH�GXUFK
VLH�ZLHGHUJHERUHQ� VLQG��XQG� LKUHP�JDQ]HQ�:HVHQ�QDFK�KLQ]LHOW� DXI� GLH�(UODQJXQJ
GHU�)�OOH�GHV�/HEHQV�LQ�&KULVWXV��'LH�(XFKDULVWLH�LVW�I�U�GLH�*HWDXIWHQ�HLQH�JHLVWOLFKH
1DKUXQJ����¶��g'������³
$XI� GLHVHU� *UXQGODJH� ±� DXV� Ä6RUJH� XP� GLH� *QDGH³� ±� N|QQWHQ� QLFKWNDWKROLVFKH
&KULVWHQ�LQ�ÄVFKZHUHU�1RWODJH³��&,&�FDQ�����������]XU�.RPPXQLRQ�]XJHODVVHQ�ZHU�
GHQ��8QG� GLH�gNXPHQLVFKH�.RPPLVVLRQ� I�KUW� GD]X� DXV�� GD�� VLFK� NRQIHVVLRQVYHU�
VFKLHGHQH�(KHSDDUH� LQ� HLQHU�GLHVHP�.DQRQ� HQWVSUHFKHQGHQ�1RWODJH�EHILQGHQ�N|Q�
QHQ��6LH�IRUGHUW�I�U�VROFKH�(KHOHXWH��Ä,KUHU�EHVRQGHUHQ�6LWXDWLRQ�PX��GLH�SDVWRUDOH
6RUJH�GHU�.LUFKH�JHUHFKW�ZHUGHQ�³
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'DQHEHQ�DUJXPHQWLHUW�GLH�.RPPLVVLRQ�]XJXQVWHQ�HLQHU�=XODVVXQJ�]XU�.RPPXQLRQ
PLW�GHP�NDWKROLVFKHQ�9HUVWlQGQLV�GHU�(KH�DOV�6DNUDPHQW��ÄGDV�HLQ�=HLFKHQ�GHV�%XQ�
GHV�&KULVWL�PLW�VHLQHU�.LUFKH�LVW�³
'LH�.RPPLVVLRQ�KDW�VLFK�GHQQRFK�XQWHU�+LQZHLV�DXI�GHQ�6WDQG�GHU�|NXPHQLVFKHQ
'LDORJH� QLFKW� LQ� GHU� /DJH� JHVHKHQ�� HLQH� JHQHUHOOH� =XODVVXQJ� YRU]XVHKHQ� XQG� ]X
HPSIHKOHQ��6LH�NQ�SIW�GLH�=XODVVXQJ�LP�(LQ]HOIDOO�DQ�IROJHQGH�%HGLQJXQJHQ��Ä(V�LVW
LKQHQ��G�K��GHQ�HYDQJHOLVFKHQ�(KHSDUWQHUQ�RGHU�.LQGHUQ��QLFKW�P|JOLFK��HLQHQ�6SHQ�
GHU�GHU�HLJHQHQ�*HPHLQVFKDIW�DXI]XVXFKHQ��6LH�P�VVHQ�YRQ�VLFK�DXV�XP�GLH�.RP�
PXQLRQ�ELWWHQ�� LQ� UHFKWHU�:HLVH�GLVSRQLHUW� VHLQ�XQG�GHQ�NDWKROLVFKHQ�*ODXEHQ�EH�
]�JOLFK�GHU�(XFKDULVWLH�EHNXQGHQ��QlPOLFK��GD��VLFK�XQV�GHU�JHNUHX]LJWH�XQG�HUK|KWH
+HUU�-HVXV�&KULVWXV�LQ�GHU�(XFKDULVWLH�DOV�*HEHU�XQG�*DEH�LQ�%URW�XQG�:HLQ�OHLEKDI�
WLJ� VFKHQNW�XQG� VR� VHLQH�.LUFKH�DXIEDXW��'DKHU� IRUGHUW�GLH�(QWVFKHLGXQJ� I�U� -HVXV
&KULVWXV�DXFK�GLH�(QWVFKHLGXQJ�I�U�VHLQH�.LUFKH�³
'LH�$QWZRUW�GHU�gNXPHQLVFKHQ�.RPPLVVLRQ�JLEW�VFKOLH�OLFK�GLH�(QWVFKHLGXQJ��EHU
GLH�YRUJHQDQQWHQ�.ULWHULHQ�LQ�GLH�=XVWlQGLJNHLW�GHU�6HHOVRUJH�YRU�2UW��GDV�KHL�W�DQ
GHQ�]XVWlQGLJHQ�2UWVSIDUUHU��PDKQW�DEHU��GHQ�VHHOVRUJHUOLFKHQ�(LQ]HOIDOO�QLFKW�]XP
3Ul]HGHQ]IDOO�ZHUGHQ�]X�ODVVHQ�
'LH� $&.� EHGDXHUW�� GD�� LKUHP� $QWUDJ� QLFKW� HQWVSURFKHQ� ZRUGHQ� LVW�� 'LHVHV
%HGDXHUQ� LVW� JHUHFKWIHUWLJW�� $OOHUGLQJV� VROO� DXFK� DQHUNDQQW� ZHUGHQ�� PLW� ZHOFKHU
6RUJIDOW�GLH�gNXPHQH�.RPPLVVLRQ�VLFK�GHP�3UREOHP�JHZLGPHW�KDW��'LH�(UNOlUXQJ
GHU�$&.�1�UQEHUJ�NDQQ�QXU�XQWHUVWULFKHQ�ZHUGHQ��Ä(UIUHXOLFKHUZHLVH�HU|IIQHW�GDV
6FKUHLEHQ� GHU� gNXPHQH�.RPPLVVLRQ� RKQH� NOHLQOLFKH� (LQVFKUlQNXQJHQ� XQG
9RUEHKDOWH� GHQ� ]XVWlQGLJHQ� 3IDUUHUQ� GLH� 0|JOLFKNHLW�� NRQIHVVLRQVYHUVFKLHGHQH
)DPLOLHQ� ]XP�JHPHLQVDPHQ�(PSIDQJ� GHU�(XFKDULVWLH� ]X]XODVVHQ��'LHVH�5HJHOXQJ
VLHKW�GLH�1�UQEHUJHU�$&.�DOV�(UPXWLJXQJ�XQG�6WlUNXQJ�DOOHU�6HHOVRUJHULQQHQ�XQG
6HHOVRUJHU��GLH�VLFK�VFKRQ�ELVKHU�VR�YHUKDOWHQ�KDEHQ��XQG�DOV�(LQODGXQJ�DQ�GLH�QRFK
=|JHUQGHQ�� QXQ� VHOEVW�PXWLJ� 6FKULWWH� DXI� GLHVHP� VHHOVRUJHUOLFKHQ�:HJ� ]X� JHKHQ³
�=LII����GHU�3UHVVHHUNOlUXQJ�YRP������������
'LH�)UDJH�ZLUG�XQV�ZHLWHU�EHVFKlIWLJHQ��6LH�PX��XQV�XP�GHU�EHWURIIHQHQ�0HQVFKHQ
ZLOOHQ�LQ�8QUXKH�KDOWHQ��,FK�ELQ�GHQ�6FKZHVWHUQ�XQG�%U�GHUQ�LQ�1�UQEHUJ�I�U�LKUH
,QLWLDWLYH� DXVJHVSURFKHQ� GDQNEDU� XQG� KRIIH�� GD�� LKUH� 6FKOX�IROJHUXQJHQ
9HUEUHLWXQJ�ILQGHQ�
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,Q�VFKZHUHU�JHLVWOLFKHU�1RW�GDV�VHHOVRUJHUOLFKH�*HVSUlFK

:DV�EULQJW�GLH�$QWZRUW�GHU�gNXPHQH�.RPPLVVLRQ
GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]"
9RQ�+DUWPXW�+|YHOPDQQ

1HLQ��GLH�6NHSWLNHU�KDEHQ�QLFKW�UHFKW�EHKDOWHQ��'LH�GHXWVFKHQ�NDWKROLVFKHQ�%LVFK|IH
KDEHQ� VLFK� GXUFK� GLH� DQJH]HLJWH� VHHOVRUJHUOLFKH� 3UREOHPDWLN� EHZHJHQ� ODVVHQ��1XU
ZHU� LKQHQ� NHLQH� |NXPHQLVFKHQ� 6FKULWWH�PHKU� ]XWUDXW�� YHUPDJ� LQ� GHU� $QWZRUW� GHU
gNXPHQH�.RPPLVVLRQ�HLQH�Ä6HQVDWLRQ³�]X�VHKHQ��'LH�JHOHJHQWOLFK�]X�K|UHQGH�0HL�
QXQJ��GHU� U|PLVFK�NDWKROLVFKHQ�.LUFKH� VHL�'RJPDWLVPXV�ZLFKWLJHU�DOV�GLH�1RW�GHU
0HQVFKHQ��LVW�DQ�GLHVHP�3XQNW�DXI�HLQGUXFNVYROOH�:HLVH�ZLGHUOHJW�ZRUGHQ��'D��GLH
,QLWLDWLYH�HLQHV�|NXPHQLVFKHQ�$UEHLWVNUHLVHV�LQ�1�UQEHUJ�HLQH�$XVNXQIW�KHUEHLI�KUW�
GLH� XQJH]lKOWH� NRQIHVVLRQVYHUVFKLHGHQH� (KHSDDUH� XQG� )DPLOLHQ� YRQ� HLQHU
JHLVWOLFKHQ�1RW� EHIUHLW�� VROOWH� HQGJ�OWLJ� EHZLHVHQ� KDEHQ�� GD�� |NXPHQLVFKH�$UEHLW�
GLH� 'RNXPHQWH� VWXGLHUW� XQG� GLH� .LUFKHQ� HUQVW� QLPPW�� GHQ� 0HQVFKHQ� GLHQW�� 'HU
ODUPR\DQWH� .ODJHWRQ� �EHU� HLQHQ� Ä6WLOOVWDQG� GHU� gNXPHQH³� VDJW� PHKU� �EHU� GLH
.ODJHQGHQ�DXV�DOV��EHU�GLH�6DFKH�
.LUFKHQDPWOLFKH�'RNXPHQWH� OHVHQ� XQG� YHUVWHKHQ� HUIRUGHUW� RIW�*HGXOG� XQG� ODQJHQ
$WHP��$XFK�LQ�GHU�$QWZRUW�GHU�gNXPHQH�.RPPLVVLRQ�VWHKW�GDV�(QWVFKHLGHQGH�DP
6FKOX���(LQLJH�HQWWlXVFKWH�0HQVFKHQ�KDEHQ�GDV�6FKUHLEHQ�]X�IU�K�DXV�GHU�+DQG�JH�
OHJW��(LQH�.LUFKH��GLH�YHUDQWZRUWXQJVEHZX�W�XQG�JHGDQNHQYROO�PLW�GHU�HLJHQHQ�7UD�
GLWLRQ�XPJHKW�XQG�QLFKW�QDFK�GHP�*UXQGVDW]�Ä:DV�N�PPHUW�PLFK�PHLQ�*HVFKZlW]
YRQ�JHVWHUQ�³�OHEW��PX��GDV�5HFKW�KDEHQ��LKUH�$XVVDJHQ�LQ�GHQ�3UR]H��GHU�JHZDFK�
VHQHQ�/HKUH�HLQ]XRUGQHQ�
'DV� (UJHEQLV� LVW� NHLQH� RIIL]LHOOH� XQG� JHQHUHOOH� (LQODGXQJ� DQ� GLH�&KULVWHQ� DXV� GHU
gNXPHQH�]XU�JHPHLQVDPHQ�.RPPXQLRQ��'DQDFK�ZDU�DEHU�YRQ�XQV�DXFK�JDU�QLFKW
JHIUDJW�� (XFKDULVWLVFKH� *DVWIUHXQGVFKDIW� I�U� NRQIHVVLRQVYHUVFKLHGHQH� (KHSDUWQHU
XQG�)DPLOLHQ�KDW�HLQH�HLJHQH�4XDOLWlW��:LH�(U]ELVFKRI��'U��.DUO�%UDXQ�YRQ�$QIDQJ
DQ�ULFKWLJ�HUNDQQW�KDWWH��LVW�VLH�QLFKW�HLQH�(WDSSH�DXI�GHP�0DUVFK�]XU�,QWHUNRPPX�
QLRQ�RKQH�YROOH�.LUFKHQJHPHLQVFKDIW��:lUH�GDV�GHU�)DOO�RGHU�GLH�$EVLFKW�GHU�$XWR�
UHQ� GHU� 3UREOHPDQ]HLJH�� KlWWH� GHU� %DPEHUJHU�2EHUKLUWH� GLH� 3UREOHPDQ]HLJH�ZRKO
NDXP� DQ� GLH� 'HXWVFKH� %LVFKRIVNRQIHUHQ]� ZHLWHUJHOHLWHW�� 'LH� $XWRUHQ� ZDUHQ� VLFK
GDULQ�HLQLJ��GD��GDV�%HG�UIQLV�YRQ�)DPLOLHQ��GLH�QLFKW�YHUVFKLHGHQHQ�.RQIHVVLRQHQ
DQJHK|UHQ�� RKQH�1RWODJH� EHL� HLQHU� DQGHUHQ� DOV� GHU� HLJHQHQ�.RQIHVVLRQ� ]XP�0DKO
GHV� +HUUQ� ]X� JHKHQ�� NHLQ� GUlQJHQGHV� WKHRORJLVFKHV� RGHU� DXFK� VHHOVRUJHUOLFKHV
3UREOHP� LVW�� 'LH� )UDJH� GHU� ,QWHUNRPPXQLRQ� JHK|UW� LQ� GHQ� =XVDPPHQKDQJ� GHU
.LUFKHQJHPHLQVFKDIW��(XFKDULVWLVFKH�*DVWIUHXQGVFKDIW�I�U�NRQIHVVLRQVYHUVFKLHGHQH
(KHSDUWQHU� XQG� )DPLOLHQ� LVW� HLQ� SDVWRUDOHV� 3UREOHP� GHU� PRGHUQHQ�� YRU� DOOHP� GHU
XUEDQHQ�*HVHOOVFKDIW�
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'DV� 6FKUHLEHQ� GHU� gNXPHQH�.RPPLVVLRQ� PDFKW� $XVVDJHQ� �EHU� GLH� =XODVVXQJ
QLFKWNDWKROLVFKHU�(KHSDUWQHU� E]Z��)DPLOLHQDQJHK|ULJHU� ]XU�.RPPXQLRQ��hEHU� GLH
7HLOQDKPH� YRQ� .DWKROLNHQ� ]XVDPPHQ� PLW� LKUHQ� (KHSDUWQHUQ� XQG� )DPLOLHQ� DP
$EHQGPDKO�ZLUG� QLFKWV� JHVDJW��$OWNDWKROLNHQ��%DSWLVWHQ��/XWKHUDQHU��0HWKRGLVWHQ�
5HIRUPLHUWH�XQG�DOOH�DQGHUHQ��GLH�GLH�$EHQGPDKOV]XODVVXQJ�QLFKW�DQ�GLH�=XJHK|ULJ�
NHLW� ]XU� HLJHQHQ�.RQIHVVLRQ� ELQGHQ��ZHUGHQ� VLFK� QLFKW� VFKZHU� WXQ�� VLH� HLQ]XODGHQ
XQG�WHLOQHKPHQ�]X�ODVVHQ�
=XU�5HFKWVYHUELQGOLFKNHLW� GHU�$QWZRUW� LVW� ]X� EHPHUNHQ�� GD�� VLH� NHLQHQ� GHXWVFKHQ
%LVFKRI�ELQGHW�RKQH�HQWVSUHFKHQGH�6FKULWWH�LQ�GHU�HLJHQHQ�'L|]HVH��6R�KLHUDUFKLVFK
LVW� GLH� NDWKROLVFKH� .LUFKH� QLFKW�� 'HU� %DPEHUJHU� (U]ELVFKRI� DOOHUGLQJV� KDW� VLH� LP
$PWVEODWW�YHU|IIHQWOLFKW��'DPLW�JLOW�LQ�%DPEHUJ��ZDV�GLH�$QWZRUW�HPSILHKOW��,Q�GHU
(U]GL|]HVH� :LHQ� LVW� HLQH� Ä3DVWRUDOH� 2ULHQWLHUXQJVKLOIH³� GXUFK� (U]ELVFKRI� 'U�
6FK|QERUQ�YHUODXWEDUW�ZRUGHQ��QDFK�GHU�DXFK�GRUW� VR�YHUIDKUHQ�ZHUGHQ�NDQQ��'DV
VLQG�]ZHL�%HLVSLHOH�I�U�GLH�EHUHLWV�HUIROJWH�5H]HSWLRQ��8QVLQQ�LVW�GDJHJHQ�GLH�GD�XQG
GRUW� ]X� YHUQHKPHQGH� %HKDXSWXQJ�� ZHLO� GLH� $QWZRUW� YRQ� NHLQHP� %LVFKRI� XQWHU�
VFKULHEHQ�ZRUGHQ�VHL��ELQGH�VLH�DXFK�NHLQHQ�%LVFKRI��'LH�$QWZRUW�LVW�YRQ�GHU�gNX�
PHQH�.RPPLVVLRQ�GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]�EHVFKORVVHQ�XQG�YRQ�3URI��'U�
$OR\V�.OHLQ�OHGLJOLFK�XQWHU]HLFKQHW�ZRUGHQ�
%HL�GHU�/HNW�UH�GHU�$QWZRUW�VROOWH�GHU�$QIDQJVWHLO�QLFKW��EHUOHVHQ�ZHUGHQ�� ,Q�GHQ
HUVWHQ�$EVlW]HQ�ZLUG�GHXWOLFK�� GD��GLH�%LVFK|IH�GDV� VHHOVRUJHUOLFKH�$QOLHJHQ� VHKU
JHQDX�ZDKUJHQRPPHQ�KDEHQ��'LH�HUVWHQ�$EVlW]H�VLQG��ZLH�GDV�(UJHEQLV�]HLJW��QLFKW
GDV�Ä2SLXP³��PLW�GHP�GLH�NRQIHVVLRQVYHUVFKLHGHQHQ�(KHSDDUH�XQG�)DPLOLHQ��UXKLJ�
JHVWHOOW�ZHUGHQ�VROOHQ��ZHLO�PDQ� LQ�GHU�6DFKH�QLFKWV� WXQ�ZLOO��3XQNW��� LVW�GLH�NRQ�
VHTXHQWH�(LQDUEHLWXQJ�GHU�LQ�GHU�(LQOHLWXQJ�EHVFKULHEHQHQ�3UREOHPDWLN�
Ä'LH�gNXPHQH�.RPPLVVLRQ�I�KOW�VLFK�LQ�GHU�6RUJH�XP�GLH�(LQKHLW��GHQ�%HVWDQG�XQG
GLH�JHLVWOLFKH�)UXFKWEDUNHLW�GHU�]DKOUHLFKHQ�NRQIHVVLRQVYHUVFKLHGHQHQ�(KHQ�PLW�GHQ
$XWRUHQ� GHU� µ3UREOHPDQ]HLJH¶� YHUEXQGHQ�� 6LH� YHUVWHKW� GHQ� 6FKPHU]�� GHQ� XP� HLQ
FKULVWOLFKHV�/HEHQ�EHP�KWH�NRQIHVVLRQVYHUVFKLHGHQH�(KHQ�DP�7LVFK�GHV�+HUUQ�HPS�
ILQGHQ�� GHQQ� GLHVH� HUIDKUHQ� JHUDGH]X� H[LVWHQ]LHOO�� GD�� GLH� 6SDOWXQJHQ� GHU� .LUFKH
-HVX�&KULVWL�QRFK�QLFKW��EHUZXQGHQ�VLQG�³
1DFK�HLQHP�+LQZHLV�DXI�GLH�ELVKHULJHQ�JHPHLQVDPHQ�(PSIHKOXQJHQ�GHU�'HXWVFKHQ
%LVFKRIVNRQIHUHQ]�XQG�GHU�(YDQJHOLVFKHQ�.LUFKH�LQ�'HXWVFKODQG�ZLUG�]XJHVWDQGHQ�
Ä0DQFKH� SDVWRUDOHQ� %HP�KXQJHQ� N|QQHQ� MHGRFK� GLH� %HG�UIQLVVH� ]DKOUHLFKHU� LQ
NRQIHVVLRQVYHUVFKLHGHQHU�(KH�OHEHQGHU�XQG�WLHIUHOLJL|VHU�&KULVWHQ�DQGHUHU�.RQIHV�
VLRQHQ�OHW]WOLFK�QLFKW�EHIULHGLJHQ��,KU�DXV�GHU�7DXIH�XQG�&KULVWXVYHUEXQGHQKHLW�HU�
ZDFKVHQGHV� 9HUODQJHQ� QDFK� JHLVWOLFKHU� 1DKUXQJ� XQG� 6WlUNXQJ� GHU� HKHOLFKHQ
/LHEHV�� XQG� /HEHQVJHPHLQVFKDIW� VXFKW� GLH� *HPHLQVFKDIW� QLFKW� QXU� LP� +|UHQ� GHV
:RUWHV�*RWWHV��VRQGHUQ�DXFK�LQ�GHU�7HLOQDKPH�DP�7LVFK�GHV�+HUUHQ�³�
$Q�GHQ�EHVFKUHLEHQGHQ�(LQJDQJVWHLO� VFKOLH�HQ�VLFK� I�QI�ÄhEHUOHJXQJHQ³�GHU�gNX�
PHQH�.RPPLVVLRQ�DQ��GLH�LQ�HLQHP�VWULQJHQWHQ�=XVDPPHQKDQJ�VWHKHQ�
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'LH�HUVWHQ�YLHU�hEHUOHJXQJHQ� VWHOOHQ� IHVW��ZDV�ELVKHU� VFKRQ�JDOW��'LH� I�QIWH�hEHU�
OHJXQJ�]HLJW��GD��GLH�HXFKDULVWLVFKH�*DVWIUHXQGVFKDIW�LQ�VFKZHUHU��JHLVWOLFKHU��1RW�
ODJH�� ]X� GHU� ]XYRU� GLH� NRQIHVVLRQVYHUVFKLHGHQH� (KH� JH]DKOW� ZXUGH�� QXU� GLH
NRQVHTXHQWH�$QZHQGXQJ� GHVVHQ� LVW��ZDV� ELVKHU� VFKRQ� JDOW��'DUXP� JLEW� HV� NHLQHQ
*UXQG� ]XU�$XIUHJXQJ�� RE� KLHU� QLFKW�'lPPH�EUlFKHQ��6R�ZHQLJ�ZLH� GLH� 3UREOHP�
DQ]HLJH� VHOEVW� VWHOOW� GLH�$UJXPHQWDWLRQ� GHU�$QWZRUW� GLH� )UDJH� GHU� HXFKDULVWLVFKHQ
*DVWIUHXQGVFKDIW�LQ�GHQ�=XVDPPHQKDQJ�GHU�,QWHUNRPPXQLRQ�
'LH�HUVWH�hEHUOHJXQJ�YHUZHLVW�DXI�GHQ�HQJHQ�=XVDPPHQKDQJ�YRQ�7HLOQDKPH�DQ�GHQ
*QDGHQPLWWHOQ�XQG�%H]HXJXQJ�GHU�(LQKHLW�GHU�.LUFKH��:HLO�]XJOHLFK�GLH�7DXIH��EHU
NRQIHVVLRQHOOH�*UHQ]HQ�KLQZHJ�ÄHLQ�VDNUDPHQWDOHV�%DQG�GHU�(LQKHLW�]ZLVFKHQ�DOOHQ
EHJU�QGHW��GLH�GXUFK�VLH�ZLHGHUJHERUHQ�VLQG³��LVW�ÄGLH�=XODVVXQJ�QLFKWNDWKROLVFKHU
&KULVWHQ� ]XU�.RPPXQLRQ� LQ� EHVRQGHUHQ�$XVQDKPHIlOOHQ�� LQ� µVFKZHUHU�1RWODJH¶³�
JHUHFKWIHUWLJW�
'LH�]ZHLWH�hEHUOHJXQJ�EHVWlWLJW��GD��ÄGLH�7UHQQXQJ�DP�7LVFK�GHV�+HUUQ����]X�HLQHU
HUQVWKDIWHQ�*HIlKUGXQJ� GHV�*QDGHQ�� XQG�*ODXEHQVOHEHQV� HLQHV� RGHU� EHLGHU� (KH�
SDUWQHU� I�KUHQ�� GLH� (LQKHLW� GHU� HKHOLFKHQ� *ODXEHQV�� XQG� /HEHQVJHPHLQVFKDIW� JH�
IlKUGHQ��HLQH�9HUJOHLFKJ�OWLJXQJ�JHJHQ�EHU�GHP�6DNUDPHQW�XQG�HLQH�(QWIUHPGXQJ
YRP�VRQQWlJOLFKHQ�*RWWHVGLHQVW�VRZLH�YRP�/HEHQ�PLW�GHU�.LUFKH�I|UGHUQ³�N|QQH�
'LH�GULWWH�hEHUOHJXQJ�]HLJW�DXI��GD��GLH�NLUFKOLFKH�(KHVFKOLH�XQJ���HLQ�Ä=HLFKHQ�GHV
%XQGHV�&KULVWL�PLW� VHLQHU�.LUFKH� LVW³�� GXUFK� GDV� GHU� QLFKWNDWKROLVFKH� 3DUWQHU�ÄDQ
GHU�VDNUDPHQWDOHQ�:LUNOLFKNHLW�GHU�.LUFKH³�WHLO�KDW��(EHQVR��:HQQ�QDFK�GHU�(Q]\�
NOLND�Ä)DPLOLDULV�&RQVRUWLR³�GLH�FKULVWOLFKH�)DPLOLH�DOV�ÄNLUFKOLFKH�:LUNOLFKNHLW�DQ
GHU�6HQGXQJ�GHU�.LUFKH�WHLOQLPPW³��JLOW�GDV�DXFK�I�U�GHQ�QLFKWNDWKROLVFKHQ�7HLO�
'LH�YLHUWH�hEHUOHJXQJ�ZHLVW�DXI�GLH�VFKRQ�EHVWHKHQGHQ�%HGLQJXQJHQ�KLQ��QDFK�GHU
GHU�QLFKWNDWKROLVFKH�7HLO�DQ�GHU�.RPPXQLRQ� LQ�GHU�NDWKOLVFKHQ�.LUFKH� WHLOQHKPHQ
NDQQ�XQG�GLH�DOOH�LQ�GHP�ELVKHULJHQ�$UJXPHQWDWLRQVJDQJ�ZXU]HOQ�
'LH� I�QIWH�hEHUOHJXQJ� HUZHLWHUW� QXQ�QLFKW� GHQ�.DWDORJ�GHU�%HGLQJXQJHQ�� VRQGHUQ
ZHLVW�GHQ�3IDUUHUQ�GLH�)HVWVWHOOXQJ�]X��RE�GLH�.ULWHULHQ�JHJHEHQ�VLQG��'LH�%HJU�Q�
GXQJ�LVW�HLQOHXFKWHQG��(LQH�)HVWVFKUHLEXQJ�YRQ�ÄREMHNWLYLHUEDUHQ�.ULWHULHQ³�LVW�KLHU
ÄlX�HUVW�VFKZLHULJ³�
'DUXP� LVW�GDV� VHHOVRUJHUOLFKH�*HVSUlFK�PLW�GHQ�%HWURIIHQHQ�GHU�JHJHEHQH�2UW�GHU
)HVWVWHOOXQJ� GHU�ÄVFKZHUHQ� �JHLVWOLFKHQ��1RWODJH³�� QlPOLFK�� ÄRE� XQG�ZLH� GDV� EH�
WURIIHQH�(KHSDDU��XQG�HYWO��.LQGHU��GLH�7UHQQXQJ�DP�7LVFK�GHV�+HUUQ�DOV�%HODVWXQJ
XQG�*HIlKUGXQJ�GHU�HKHOLFKHQ�/HEHQV��XQG�*ODXEHQVJHPHLQVFKDIW�HUIlKUW³�
����������������������������������������������������������
��� *HQDQQW� LVW� GLH� Ä6SHQGXQJ� GHV� (KHVDNUDPHQWV³�� DXIJUXQG� GHU� 'DUOHJXQJHQ� LQ� Ä0DWULPRQLD

PL[WD³�YRP�����������LQ�9HUELQGXQJ�PLW�GHP�*HPHLQVDPHQ�:RUW�GHV�5DWHV�GHU�(YDQJHOLVFKHQ
.LUFKH�LQ�'HXWVFKODQG�XQG�GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]�YRP�����������XQG�GHQ�Ä*HPHLQ�
VDPHQ� NLUFKOLFKHQ� (PSIHKOXQJHQ� I�U� GLH� (KHYRUEHUHLWXQJ� NRQIHVVLRQVYHUVFKLHGHQHU� 3DUWQHU³
YRQ������JLOW�GLHV�XQWHU�%HDFKWXQJ�GHU�9RUVFKULIWHQ�DXFK�I�U�GLH�HYDQJHOLVFKH�7UDXXQJ�
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'DPLW� KDEHQ� GLH� %LVFK|IH� GLH� (QWVFKHLGXQJ� JHUDGH� QLFKW� DXV� GHU� +DQG� JHJHEHQ�
VRQGHUQ�VLH�HUVW�LQ�GLH�+DQG�JHQRPPHQ��1LHPDQGHP�NDQQ�HQWJDQJHQ�VHLQ��GD��IDN�
WLVFK�EHUHLWV�QLFKW�ZHQLJH�3IDUUHU�HLQH�=XODVVXQJ�NRQIHVVLRQVYHUVFKLHGHQHU�(KHSDUW�
QHU� XQG� )DPLOLHQDQJHK|ULJHU� ]XU� .RPPXQLRQ� QDFK� GHP�0RWWR� Ä0DQ� GDUI� QLFKW�
DEHU�PDQ�NDQQ³�JHZlKUW�KDEHQ��'LH�$QWZRUW�GHU�gNXPHQH�.RPPLVVLRQ�OHJLWLPLHUW
QLFKW�GLHVH�:LOON�U��VRQGHUQ�VLH�EHHQGHW�VLH��.�QIWLJ�NDQQ�VLFK�LQ�'L|]HVHQ��GLH�GLH
YRQ�GHU�gNXPHQH�.RPPLVVLRQ�YRUJHVFKODJHQH�3UD[LV�HPSIRKOHQ�KDEHQ��ZHGHU�HLQ
3IDUUHU�� GHU� GLH�(LQ]HOIDOOSU�IXQJ� LP� VHHOVRUJHUOLFKHQ�*HVSUlFK� DEOHKQW�� GDEHL� DXI
VHLQHQ�%LVFKRI�EHUXIHQ��QRFK�HLQHU��GHU�VLH�JHZlKUW��VLFK�GLHV�DOV�VHLQ�SHUV|QOLFKHV
9HUGLHQVW�DQUHFKQHQ�ODVVHQ��'LH�$QZHQGXQJ�GHU�YRUJHVFKODJHQHQ�5HJHOXQJ�HQWUHL�W
GLH�)UDJH�SDVWRUDOHU�6XEMHNWLYLWlW�XQG�YHUREMHNWLYLHUW�VLH�]X�HLQHU�3UD[LV�GHU�.LUFKH�
)�U�GLH�NRQIHVVLRQVYHUVFKLHGHQHQ�(KHSDDUH�XQG�)DPLOLHQ�EHGHXWHW�GLH�$QZHQGXQJ
GHU�YRUJHVFKODJHQHQ�3UD[LV��GD��VLH�QDFK�GHU�=XODVVXQJ�DXIJUXQG�HLQHV�VHHOVRUJHU�
OLFKHQ�*HVSUlFKV�PLW� LKUHP�3IDUUHU� RKQH� VFKOHFKWHV�*HZLVVHQ� �ÄHLJHQWOLFK� G�UIWHQ
ZLU�HV�MD�QLFKW³��JHPHLQVDP�GLH�.RPPXQLRQ�HPSIDQJHQ�N|QQHQ��6R�Ol�W�VLFK�I�U�VLH
GDV� (YDQJHOLXP� GHV� +HUUHQPDKOV� ZDKUQHKPHQ�� *HPHLQVFKDIW� PLW� &KULVWXV�� GLH
QLFKW� ]XJOHLFK� GLH� *HPHLQVFKDIW� PLW� GHQ� ,KUHQ� ]HUVFKQHLGHW�� 0DQFKH� KlWWHQ� VLFK
JHZ�QVFKW�� GD�� QLFKW� Ä3IDUUHU³�� VRQGHUQ� Ä6HHOVRUJHU³� GDV� *HVSUlFK� I�KUHQ�� DOVR
DXFK� 3DVWRUDOUHIHUHQWLQQHQ� XQG� 3DVWRUDOUHIHUHQWHQ�� :HLO� GDV� VHHOVRUJHUOLFKH� *H�
VSUlFK�DEHU�DXI�GLH�6DNUDPHQWV]XODVVXQJ�DE]LHOW�� LVW�GLHVH�(QWVFKHLGXQJ�]X�DN]HS�
WLHUHQ��$XFK� LQ� GHU� HYDQJHOLVFK�OXWKHULVFKHQ�.LUFKH� REOLHJW� GLH�$EHQGPDKOV]XODV�
VXQJ�GHP�3IDUUHU�E]Z��GHU�3IDUUHULQ�
'HU� 6FKOX�DEVFKQLWW� VWHOOW� GLH� $QWZRUW� GHU� .RPPLVVLRQ� DQ� LKUHQ� NLUFKOLFKHQ� XQG
WKHRORJLVFKHQ�2UW��GLH�Ä|NXPHQLVFKH�=ZLVFKHQ]HLW�DXI�GHP�:HJH³�±�QXQ�HEHQ�QLFKW
GHU� ,QWHUNRPPXQLRQ�� VRQGHUQ� ÄGHU� YROOHQ� *ODXEHQV�� XQG� .LUFKHQJHPHLQVFKDIW³�
:R�GLH�(XFKDULVWLH�HQJ�PLW�GHU�=XJHK|ULJNHLW�]XU�.LUFKHQJHPHLQVFKDIW�YHUEXQGHQ
LVW��ZLUG�PDQ�]X�DN]HSWLHUHQ�KDEHQ��GD��HLQH�VROFKH�.LUFKH�Ä&KULVWHQ�DQGHUHU�.RQ�
IHVVLRQHQ�QXU�LQ�$XVQDKPHIlOOHQ�GLH�*HPHLQVFKDIW�DP�7LVFK�GHV�+HUUHQ�JHZlKUHQ³
ZLUG�� (V� LVW� GDJHJHQ� HLQ� =HLFKHQ� |NXPHQLVFKHQ�*HLVWHV��ZHQQ� VROFKH�$XVQDKPH�
IlOOH�HLQJHUlXPW�XQG�JHUHJHOW�ZHUGHQ�
'LH�$UEHLWVJHPHLQVFKDIW� FKULVWOLFKHU�.LUFKHQ� LQ�1�UQEHUJ�XQG� LQ�%D\HUQ�KDWWH� HLQ
VHHOVRUJHUOLFKHV� 3UREOHP� DQJH]HLJW�� 'LH� gNXPHQH�.RPPLVVLRQ� GHU� 'HXWVFKHQ
%LVFKRIVNRQIHUHQ]� KDW� HLQH� VHHOVRUJHUOLFKH� $QWZRUW� JHJHEHQ� �GDV� VHHOVRUJHUOLFKH
*HVSUlFK� PLW� GHP� EHWURIIHQHQ� (KHSDDU� XQG� HYHQWXHOO� .LQGHUQ��� 'HU� Ä(LQ]HOIDOO³
����hEHUOHJXQJ��VROO�]lKOHQ��'HU�$UJXPHQWDWLRQVJDQJ�GHU�$QWZRUW�VWHOOW�GLHVH�LQ�GHQ
=XVDPPHQKDQJ�GHU�VFKRQ�EHVWHKHQGHQ�$XVQDKPHUHJHOXQJHQ��GLH�GLH�OHKUDPWOLFKHQ
'RNXPHQWH�EHUHLWV�HLQUlXPHQ��7KHRORJLVFK�LVW�QLFKWV�5HYROXWLRQlUHV�HUNOlUW�ZRUGHQ�
6RQGHUQ�HV�ZXUGH�HLQH�ZHLWHUH�7�U�DXIJHWDQ�]X�GHP��ZDV�GLH�.LUFKH�ELVKHU� VFKRQ
YHUDQWZRUWHQ�NRQQWH��±�'DV�=LHO�GHU�YROOHQ�*ODXEHQV��XQG�.LUFKHQJHPHLQVFKDIW��LQ
GHU� ZLU� DOOH� RKQH� 8QWHUVFKLHG� GHU� .RQIHVVLRQ� ]XP� 7LVFK� GHV� (LQHQ� +HUUQ� JHKHQ
ZHUGHQ��EOHLEW�GDQHEHQ�HLQ�=LHO�I�U�VLFK�
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,PSUHVVXP
$UEHLWVJHPHLQVFKDIW�FKULVWOLFKHU�.LUFKHQ�LQ�1�UQEHUJ
*HVFKlIWVVWHOOH
bX�HUH�6XO]EDFKHU�6WUD�H���
������1�UQEHUJ
7HOHIRQ�� �����±����������
�7HOHID[�� �����±����������
�(�0DLO�� DFN#DFN�QXHUQEHUJ�GH
�
(LQH�%LWWH�]XP�6FKOX�����
/LHEH�/HVHULQ��OLHEHU�/HVHU�

'LH�$F.�LQ�1�UQEHUJ�LVW�LQWHUHVVLHUW�DQ�,KUHU�5�FNPHOGXQJ�]XU�7KHPDWLN�GLHVHU�%UR�
VFK�UH��'HVKDOE�ODGHQ�ZLU�6LH�HLQ��XQV�,KUH�0HLQXQJ�PLW]XWHLOHQ�
��� :LH�VWHKHQ�6LH�VHOEVW�]XP�7KHPD�Ä(XFKDULVWLVFKH�*DVWIUHXQGVFKDIW�LP�)DOO�NRQ�

IHVVLRQVYHUVFKLHGHQHU�)DPLOLHQ"³
•� :HOFKH�(UIDKUXQJHQ�KDEHQ�6LH�VHOEVW�LQ�GLHVHP�%HUHLFK�JHPDFKW"
•� :HOFKH�:�QVFKH�XQG�RGHU�%HGHQNHQ�KDEHQ�6LH"
•� :DV�LVW�,KQHQ�GDU�EHU�KLQDXV�ZLFKWLJ"
��� :LH�LVW�HV�,KQHQ�PLW�GHP�7H[W�XQG�GHQ�,QKDOWHQ�GHU�Ä3UREOHPDQ]HLJH³�HUJDQJHQ"
��� :LH�VFKlW]HQ�6LH�GLH�$QWZRUW�GHU�gNXPHQH�.RPPLVVLRQ�GHU�'HXWVFKHQ

%LVFKRIVNRQIHUHQ]�HLQ"
��� :DV�P|FKWHQ�6LH�GHU�1�UQEHUJHU�$F.�GDU�EHU�KLQDXV�]XU�FNPHOGHQ"�+LOIUHLFK

I�U�XQV�LVW�HV��ZHQQ�6LH�DXFK�,KUHQ�NLUFKOLFKHQ�(UIDKUXQJVKLQWHUJUXQG�EHQHQQHQ�
]�%�

•� RE�6LH�VHOEVW�LQ�NRQIHVVLRQVYHUVFKLHGHQHU�(KH�OHEHQ�
•� ZHOFKHU�.RQIHVVLRQ�6LH�DQJHK|UHQ�
•� RE�6LH�7KHRORJLQ�RGHU�7KHRORJH�VLQG����
:LU�IUHXHQ�XQV��ZHQQ�6LH�XQV�]X�HLQLJHQ�GLHVHU�)UDJHQ�HLQH�5�FNDQWZRUW�]XNRPPHQ
ODVVHQ��%LWWH� VHQGHQ�6LH� ,KUH�$QWZRUW� DQ�GLH�*HVFKlIWVVWHOOH�GHU�$F.� LQ�1�UQEHUJ
�$QVFKULIW�V�R��

9LHOHQ�'DQN�I�U�,KUH�0�KH�
,KUH�$F.�LQ1�UQEHUJ


