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VORWORT

'LHVHV�%XFK�LVW�DXV�PLQGHVWHQV�YLHU�*U�QGHQ�JHVFKULHEHQ�ZRUGHQ��'HU
HUVWH�*UXQG� LVW�� LFK� ILQGH�GDV�7KHPD� VSDQQHQG��'HU� ]ZHLWH�*UXQG� LVW
HQWWlXVFKWHV�+RIIHQ��'LHVHU�*UXQG�PDFKW� GDV�%XFK� ]X� HLQHP� XQ�EOL�
FKHQ�� (V�ZHUGHQ� QlPOLFK�PHKU� )UDJHQ� JHVWHOOW� DOV� EHDQWZRUWHW�� (V� LVW
PLU�ELVODQJ� OHLGHU�QLFKW�JHOXQJHQ��6WXGLHUHQGH�GDI�U�]X�EHJHLVWHUQ�� VLFK
GHU�HLQHQ�RGHU�DQGHUHQ�)UDJH�HWZD�LP�5DKPHQ�HLQHU�'LSORPDUEHLW�RGHU
HLQHU�3URPRWLRQ�DQ]XQHKPHQ��'HVKDOE�VLQG�VR�YLHOH�)UDJHQ�RIIHQ��'HU
GULWWH�*UXQG� LVW� HUZDUWXQJVIURKHV�+RIIHQ��9LHOOHLFKW� JHOLQJ� HV�PLU�PLW
GLHVHQ�7H[W��,QWHUHVVLHUWH�]X�JHZLQQHQ��8QG�GDPLW�ELQ�LFK�EHLP�YLHUWHQ
*UXQG�� ,FK�ZLOO�PLU�PHLQH�$UEHLW� HUOHLFKWHUQ��.RPPW� YRQ� QXQ� DQ� MH�
PDQG�]X�PLU��XP�PLFK�]X�IUDJHQ��RE� LFK�QLFKW� HLQ�VSDQQHQGHV�7KHPD
]XU� ZLVVHQVFKDIWOLFKHQ� %HDUEHLWXQJ� DQ]XELHWHQ� KlWWH�� VR� NDQQ� LFK� LKP
RGHU� LKU� GLHVHV� %XFK� LQ� GLH� +DQG� GU�FNHQ�� (V� JLEW� LQWHUHVVDQWH� XQG
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ZLFKWLJH� )UDJHQ� ]X� *HQ�JH�� JHQXJ� XP� HLQ� *UDGXLHUWHQNROOHJ� GDPLW
EHVW�FNHQ�]X�N|QQHQ�
���'DPLW�LVW�NODU��ZDV�GDV�%XFK�VROO��(V�LVW�JHGDFKW�I�U�6WXGLHUHQGH�RGHU
3URPRYLHUHQGH�� GLH� VLFK� HLQ� 7KHPD� HUVFKOLH�HQ� ZROOHQ�� (V� ZLUG� HLQ
7KHPD�YRUJHVWHOOW��(V�ZLUG�GDUJHOHJW��ZDUXP�HV�ZLFKWLJ�XQG�DXFK�DXIUH�
JHQG� LVW��(V�ZHUGHQ�'HQNPLWWHO�EHUHLW� JHVWHOOW�� XP�GDV�7KHPD� ]X� JOLH�
GHUQ�XQG�]X�RUGQHQ��GDPLW�HV�ZLVVHQVFKDIWOLFK�KDQGKDEEDU�ZLUG��8QG�HV
VROO� MHZHLOV�NODU�VHLQ��ZHOFKH�6WHOOXQJ�GLH�HLQH�RGHU�GLH�DQGHUH�)UDJH� LP
5DKPHQ�HLQHV�XPIDVVHQGHUHQ�)RUVFKXQJVXQWHUQHKPHQV�HLQQLPPW�
���'DV�%XFK�LVW�DOVR�NHLQ�Å%HULFKW��EHU�GHQ�DNWXHOOHQ�)RUVFKXQJVVWDQG´�
1DW�UOLFK�ZLUG�DXFK�UHLFKOLFK�YRUOLHJHQGH�)RUVFKXQJ�DXIJHJULIIHQ��'LHV
MHGRFK�PHKU�LQ�GHU�$EVLFKW��%HLVSLHOH�XQG�+LQZHLVH�]X�JHEHQ��DOV�LQ�GHU
$EVLFKW�� HLQH� V\VWHPDWLVFKH� %HVWDQGDXIQDKPH� ]X� HUVWHOOHQ��'HU�8QWHU�
WLWHO�Å5DKPHQHQWZXUI�XQG�,GHHQVNL]]H´� LVW�DOVR�HUQVW�JHPHLQW��'HVKDOE
LVW� GDV� %XFK� DXFK� UHFKW� WKHRULHKDOWLJ�� (V� ZLUG� YLHOHV� DXVHLQDQGHU� JH�
QRPPHQ�XQG�SUREOHPDWLVLHUW��ZDV�DXI�GHQ�HUVWHQ�%OLFN�JDQ]�XQSUREOH�
PDWLVFK�]X�VHLQ�VFKHLQW��'HU�/HVHUVFKDIW�ZLUG�PDQFKPDO�GLH�*HGXOG�GHV
JHQDXHQ�+LQVFKDXHQV�XQG�'XUFKGHQNHQV�DEYHUODQJW�
���'DQNHQ� P|FKWH� LFK� GHQ� 6WXGLHUHQGHQ� PHLQHU� 6HPLQDUH� XQG� .ROOR�
TXLHQ�� GLH� PLU� YLHOIlOWLJH� $QUHJXQJHQ� JDEHQ� XQG� PLFK� RIW� ]ZDQJHQ�
NODUHU� ]X�ZHUGHQ��'DQN�VHL�+HUUQ�8OULFK�.|WWLQJ�JHVDJW��GHU� GHQ�7H[W
DXI� 6FKUHLE�� XQG� )RUPXOLHUXQJVIHKOHU� KLQ� GXUFKVDK�� )UDX� %lUEHO
+DULQJV�EHVRUJWH�GLH�)RUPDWLHUXQJ�XQG�GDV�/D\RXW��GDI�U�GDQNH�LFK�LKU�
'DQNHQ�P|FKWH� LFK�)UDX�3DXOD�+LQULFKV�� GLH� EHL� GHU�/LWHUDWXUEHVFKDI�
IXQJ� XQHUVHW]OLFK� ZDU�� XQG� XQVHUHU� 8QLYHUVLWlWVELEOLRWKHN�� GLH� GLH
)HUQOHLKHQ�VWHWV�]XYHUOlVVLJ�XQG�]�JLJ�EHVRUJWH��8QG�VFKOLH�OLFK�VHL�GHP
%LEOLRWKHNV�� XQG� ,QIRUPDWLRQVV\VWHP� GHU� 8QLYHUVLWlW� 2OGHQEXUJ� GDI�U
JHGDQNW��GDVV�HV�PLU�GLH�0|JOLFKNHLW�JHERWHQ�KDW��GHQ�7H[W�LQ�GHU�YRUOLH�
JHQGHQ�)RUP�]X�SXEOL]LHUHQ�
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+RIIQXQJVIURKHU� 1DFKWUDJ�� 'HU� 7H[W� KDW� HLQH� HUVWH� )UXFKW� JHWUDJHQ�
(LQH�6WXGHQWLQ�ZXUGH�GXUFK�LKQ�]X�HLQHU�'LSORPDUEHLW�DQJHUHJW��GHU�HV
XP�9HUWUDXHQ�LQ�*HVFKlIWVEH]LHKXQJHQ�JHKW��YRU�DOOHP�DXFK�VROFKHQ�LP
%HUHLFK�GHV�(�&RPPHUFH�

2OGHQEXUJ��LP�-DQXDU������������������������������������������������������8ZH�/DXFNHQ
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,Q�HLQHU�.DULNDWXU�SHUVLIOLHUW�+DLW]LQJHU��������GLH�.OXIW�]ZLVFKHQ�GHP
|IIHQWOLFKHQ�6LFKHUKHLWVMDUJRQ�GHU�3ROLWLNHU�XQG�GHP�SULYDWHQ�8QVLFKHU�
KHLWVHUOHEHQ� EHWURIIHQHU� 0HQVFKHQ�� 'LH� 5HQWHQ�� GHU� (XUR�� GLH� %6(�
.RQWUROOHQ��GLH�.HUQUHDNWRUHQ��GLH�$WRPP�OOWUDQVSRUWH���DOOHV�LVW�VLFKHU�
VR� YHUN�QGHQ� VLH�� GLH� 3ROLWLNHU� �YRU� DOOHP� GLH� UHJLHUHQGHQ��� Å6RIRUW� LQ
'HFNXQJ�� VREDOG� ZLHGHU� ZDV� VLFKHU� LVW�´�� VFKLH�W� HV� GHP� HLQIDFKHQ
%�UJHU� GXUFK� GHQ� .RSI�� QDFK� GHQ� (UIDKUXQJHQ�� GLH� HU� PLW� VROFKHQ
=XVLFKHUXQJHQ�JHPDFKW�KDW�
���,Q�GHU�����6KHOO�-XJHQGVWXGLH�DXV�GHP�-DKUH������ZXUGHQ�-XJHQGOLFKH
]ZLVFKHQ� ��� XQG� ��� -DKUHQ� EHIUDJW�� ZHOFKHQ� (LQULFKWXQJHQ� �]�%�
8PZHOWVFKXW]JUXSSHQ�� 3ROL]HL�� )HUQVHKHQ� XQG� GHUJOHLFKHQ�� VLH� YHU�
WUDXHQ��'LH� ÅSROLWLVFKHQ�3DUWHLHQ´� UDQJLHUWHQ� JDQ]�ZHLW� KLQWHQ�� ,Q� GHQ
|IIHQWOLFKHQ�0HGLHQ�ZLUG�GLHVH�.OXIW�XQWHU�GHP�6WLFKZRUW�9HUWUDXHQV�
YHUOXVW�DEJHKDQGHOW��'LHVHU�ZLUG�IHVWJHVWHOOW��GXUFK�%HIUDJXQJHQ�EHOHJW�
XQG�3ROLWLNHU�GLVNXWLHUHQ�GDU�EHU��ZDV�]X�WXQ�LVW��GDPLW�GLH�%HY|ONHUXQJ�
GLH� VLH� MD� UHSUlVHQWLHUHQ� VROOHQ�� ]X� LKUHQ� 5HSUlVHQWDQWHQ� ZLHGHU� 9HU�
WUDXHQ�IDVVW���VFKOLH�OLFK�ZROOHQ�VLH�MD�ZLHGHU�JHZlKOW�ZHUGHQ�
���$XV�GHU� VWDDWOLFKHQ�$GPLQLVWUDWLRQ�ZHUGHQ� LPPHU�ZLHGHU�)lOOH�GHU�9RU�
WHLOVQDKPH�EHULFKWHW��%HUHLWV������HUVFKHLQW�LP�7LPH�0DJD]LQH��YRP����
0DL��HLQ�$UWLNHO�XQWHU�GHU�hEHUVFKULIW�Å:KDW�HYHU�KDSSHQHG�WR�HWKLFV"´�
LQ� GHP� ]DKOORVH�9HUJHKHQ�GHU� VWDDWOLFKHQ�$GPLQLVWUDWLRQ� DQJHSUDQJHUW
ZHUGHQ��(V�ZLUG�GDUDXV�GHU�6FKOXVV�JH]RJHQ��GDVV�GLH�2ULHQWLHUXQJ�GHU
LQ�GLHVHP�%HUHLFK�+DQGHOQGHQ� LPPHU�ZHQLJHU� DP�*HPHLQZRKO� DXVJH�
ULFKWHW� LVW��0DFKW�XQG�3URILW�ZHUGHQ�]X�YRUUDQJLJHQ�2ULHQWLHUXQJVPDU�
NHQ��'DPLW�DEHU� LVW�HLQH�*UXQGODJH�GHU�9HUWUDXHQV�GHU�%�UJHU� LQ� LKUHQ
6WDDW�GDKLQ��1lKHUHV�GD]X�LQ�0LWFKHOO��������
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���$EHU� DXFK� GLH� |IIHQWOLFKHQ� 0HGLHQ� P�VVHQ� VLFK� ]XQHKPHQG� PHKU� GHU
9HUWUDXHQVIUDJH� VWHOOHQ�� Å:KR� FDQ� \RX� WUXVW"´� LVW� GHU� 7LWHO� HLQHV� 9RU�
WUDJV�YRQ�5XVEULGJHU��+UVJ��GHU�=HLWVFKULIW�7KH�*XDUGLDQ��]XP�7KHPD�
Å�3�XEOLF�WUXVW�LQ�ZKDW�MRXUQDOLVWV�ZULWH´��������6�������'LH�]XQHKPHQGH
3ULYDWLVLHUXQJ� XQG� .RPPHU]LDOLVLHUXQJ� GHU� |IIHQWOLFKHQ� 0HGLHQ�� GHU
=ZDQJ�� VLFK� VWlQGLJ� LP� 4XRWHQ�� XQG� 9HUGUlQJXQJVZHWWNDPSI� ]X� EH�
ZlKUHQ�� DOO� GLHV� OlVVW� EHL� GHQ� .RQVXPHQWHQ� GHQ� EHUHFKWLJWHQ� =ZHLIHO
DXINRPPHQ�� RE� GDV�� ZDV� GLH�0HGLHQ� SXEOL]LHUHQ� LP�.RQIOLNWIDOO� QLFKW
HKHU�GHP�3URILWZXQVFK�DOV�GHU�:DKUKHLW�JHVFKXOGHW�LVW��%HUHLWV������VDK
VLFK�+HLQULFK�%|OO� LQ� VHLQHP�%XFK� Å'LH� YHUORUHQH�(KUH�GHU�.DWKDULQD
%OXP´� JHQ|WLJW�� VHLQH� /HVHU� GDYRU� ]X� ZDUQHQ�� ]X� JODXEHQ�� ZDV� LQ� GHU
3UHVVH� HUVFKHLQH� �ZREHL� HU� GDPDOV� EHVRQGHUV� YRU� HLQHU� EHVWLPPWHQ
3UHVVH�ZDUQWH��
���,Q�GHU�:LUWVFKDIW�JLOW�VHLW�.H\QHV���������GDVV��ZHQQ�GLH�8QWHUQHKPHU
GDV�9HUWUDXHQ� LQ� LKUH�*HZLQQP|JOLFKNHLWHQ�YHUOLHUHQ��GLH�:LUWVFKDIW� LQ
HLQH�.ULVH�VWHXHUW���GDQQ�KHOIHQ�DXFK�NHLQH�=LQVVHQNXQJHQ�PHKU��+lXILJ
VROOHQ� 6FKZDQNXQJHQ� GHV� 8QWHUQHKPHUYHUWUDXHQV� |NRQRPLVFK
XQJHUHFKWIHUWLJW�VHLQ��'HU�JUXQGORVH�*UXQG�VHL�ÅGLH�3V\FKRORJLH´��:LUW�
VFKDIW�LVW�HEHQ�ÅgNRQRPLH���3V\FKRORJLH´��8QG�HLQ�ZLFKWLJHU�7HLO�ÅGHU
3V\FKRORJLH´�LVW�GDV�9HUWUDXHQ�LQ�GLH�=XNXQIW��GDV�GLHVEH]�JOLFKH�Å9HU�
WUDXHQVNOLPD´�
���(LQ]HOQH� :LUWVFKDIWVNUHLVH� N|QQHQ� LQ� HLQH� 9HUWUDXHQVNULVH� JHUDWHQ�
(WZD�GHU�6FKLHQHQYHUNHKU�LQ�'HXWVFKODQG�QDFK�GHP�(VFKHGH�8QJO�FN�
3O|W]OLFK� ZHUGHQ� LQ� HLQHP� %HUHLFK� YHUWUDXHQVNULWLVFKH� )UDJHQ� JHVWHOOW�
GHU�]XYRU�GLHVEH]�JOLFK�SUREOHPORV�ZDU��$XFK�0LVVPDQDJHPHQW�HU]HXJW
9HUWUDXHQVNULVHQ�� :HQQ� GLHVHV� GLH� $QOHJHU� HUUHLFKW�� ZLUG� HV� NULWLVFK�
Å:KHQ�WKH�SXEOLF�WUXVW�UXQV�RII�WKH�UDLOV´��1XQQ��������6�����
���,Q� GHU�$X�HQSROLWLN� LVW� 9HUWUDXHQ� HLQH� ]HQWUDOH� *U|�H�� =XP� $EEDX
]ZLVFKHQVWDDWOLFKHQ�0LVVWUDXHQV� �HWZD� ]ZLVFKHQ� GHQ�1DWR�6WDDWHQ� XQG
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5XVVODQG�� ZHUGHQ� ÅYHUWUDXHQVELOGHQGH� 0D�QDKPHQ´� YRUJHVFKODJHQ�
2GHU��ZHLO�9HUWUDXHQ�YHUORUHQ�JHJDQJHQ� LVW� �HWZD�]ZLVFKHQ�GHQ�9RONV�
JUXSSHQ� LQ�%RVQLHQ��� ZHUGHQ� LQWHUQDWLRQDOH�.RQWUROOHQ� XQG�*DUDQWLHQ
JHIRUGHUW��:DKOHQ� �HWZD� LQ�7VFKHWVFKHQLHQ�� ILQGHQ� XQWHU�81�$XIVLFKW
VWDWW��ZHLO�GHP�NRUUHNWHQ�$EODXI�VRQVW�QLFKW�JHWUDXW�ZLUG��'LH�$OEDQHU
LP� .RVRYR� EHVWHKHQ� DXI� GHU� (LQVFKDOWXQJ� LQWHUQDWLRQDOHU� 9HUPLWWOHU�
ZHLO�VLH�GHQ�6HUEHQ�PLVVWUDXHQ�����XQG�VR�ZHLWHU
���1HEHQ� GHU� 3ROLWLN� LVW� GLH� :HUEXQJ� HLQH� %UXWVWlWWH� GHV� 9HUWUDXHQV�
MDUJRQV�JHZRUGHQ��'LH�:HUEXQJ��EHUVFK�WWHW�GLH�HUKRIIWHQ�9HUEUDXFKHU
PLW� 9HUWUDXHQVRIIHUWHQ�� %DQNHQ� ELHWHQ� VLFK� LP� )HUQVHKHQ� LQ� VRQRUHU
6WLPPH� DOV� VROFKH� Å,KUHV� 9HUWUDXHQV´� DQ�� 7HSSLFKKlQGOHU� JDUDQWLHUHQ
PLW� RIIL]L|V� DQPXWHQGHQ� 6WHPSHOQ� XQG� 6LHJHOQ�� GDVV� LKUH� :DUH
VFKDGVWRIIIUHL�VHL��+HUVWHOOHU�YRQ�%DE\QDKUXQJVPLWWHOQ�OHLVWHQ�JOHLFKVDP
|IIHQWOLFKH�6FKZ�UH��GDVV�LKUH�4XHOOHQ�ELRORJLVFK�G\QDPLVFK�VLQG�����XQG
VR�ZHLWHU��:HLO�9HUWUDXHQ�YHUNDXIVI|UGHUOLFK� LVW��ELHWHQ�VLFK�0DUNHWLQJ�
)LUPHQ� DQ�� SURGXNWVSH]LILVFKH� Å9HUWUDXHQV�3KLORVRSKLHQ´� HQWZHUIHQ
XQG�Å9HUWUDXHQV�.DPSDJQHQ´�GXUFK]XI�KUHQ�]X�N|QQHQ�
���$XFK� GLH� SULYDWH� /HEHQVI�KUXQJ� LVW� YHUWUDXHQVGXUFKWUlQNW�� Å:HU� HLQPDO
O�JW��GHP�JODXEW�PDQ�QLFKW´��KHL�W�HV�NQDSS�XQG�E�QGLJ��8QG�ZHP�PDQ
QLFKW�JODXEW��GHP�WUDXW�PDQ�QLFKW��0LW�VROFKHQ�0HQVFKHQ�P|FKWH�PDQ
P|JOLFKVW� ZHQLJ� ]X� WXQ� KDEHQ�� 8QG� ZHQQ� PDQ� GLHV� QLFKW� YHUPHLGHQ
NDQQ��GDQQ�LVW�PDQ�VWHWV�DXI�GHU�+XW�
���,Q�HLQHP�*HVSUlFK� MXQJHU�0lQQHU��EHU� LKUH�)UHXQGLQQHQ�VDJW� HLQHU�
GHVVHQ� )UHXQGLQ� LKP� VH[XHOO� XQWUHX� ZDU�� GLHV� QXQ� DEHU� EHGDXHUW� XQG
ZHLWHUKLQ�PLW�LKP�Å]XVDPPHQ�VHLQ�P|FKWH´��Å$EHU�LKU�ZLHGHU�VR�EHGLQ�
JXQJVORV�]X�YHUWUDXHQ�ZLH�YRUKHU��GDV�VFKDIIH�LFK�QLFKW��GD�ZLUG�LPPHU
0LVVWUDXHQ�EOHLEHQ´��LQ��%ULJLWWH��<RXQJ�0LVV��������6��������XQG�GHVKDOE
ZLOO�HU�GLH�/LHEHVEH]LHKXQJ�EHHQGHQ��,Q�GHQ�YRQ�6FKPLWW� �������DQDO\�
VLHUWHQ� DOOWlJOLFKHQ� (LIHUVXFKWVJHVFKLFKWHQ� LVW� GDV� 9HUWUDXHQ� E]Z�
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9HUOXVW� GHVVHOEHQ� HLQ� ]HQWUDOHV�*OLHG� GHU�4XDOLWlW�PHQVFKOLFKHU�%H]LH�
KXQJHQ�
���(ULNVRQV� ������� %HJULII� GHV� Å8UYHUWUDXHQV´� KDW� VFKRQ� VHLW� -DKUHQ
(LQJDQJ� LQ� GDV� HU]LHKHULVFKH� 8PJDQJVZLVVHQ� JHIXQGHQ���0HQVFKHQ
RKQH�8UYHUWUDXHQ��VR�PHLQW�PDQ�VHLWKHU�]X�ZLVVHQ��N|QQHQ�LP�8PJDQJ
VHKU�P�KVDP�VHLQ��(OWHUQ� VLQG� JO�FNOLFK��ZHQQ� LKUH�.LQGHU� VLFK� LKQHQ
PLW� LKUHQ� 3UREOHPHQ� DQYHUWUDXHQ�� )UHXQGVFKDIWHQ� ]HUEUHFKHQ� GXUFK
9HUWUDXHQVEUXFK��6NLQKHDGV�VFKZlUPHQ�GDYRQ��GDVV�VLH� LKUHQ�.XPSHOV
ÅEOLQG�YHUWUDXHQ´�N|QQHQ�
���6ROFKHQ� %HLVSLHOHQ� HUZ�QVFKWHQ� 9HUWUDXHQV� ODVVHQ� VLFK� VROFKH� DQI��
JHQ��LQ�GHQHQ�HLQ�=XYLHO�DQ�9HUWUDXHQ�XQHUZ�QVFKW� LVW��:HU�GHP�9HUVSUH�
FKHQ� HLQHU� ����LJHQ� 9HU]LQVXQJ� HLQHU� $QODJH� YHUWUDXW�� GHU� LVW� ÅEODX�
lXJLJ´�� :HU� HLQHP� %HUXIVNROOHJHQ� LQWLPH� 3UREOHPH� DQYHUWUDXW�� ZHU
VHLQHU�8UODXEVOLHEH�.RQWRYROOPDFKWHQ��EHUWUlJW��ZHU�GHU�=XVDJH� HLQHV
SROLWLVFKHQ� *HJQHUV� YHUWUDXW� XQG� GHUJOHLFKHQ� PHKU�� GHU� LVW� HLQ� ÅYHU�
WUDXHQVVHOLJHU´�7RU��,Q�DOO�GLHVHQ�)lOOHQ�ZlUH�HLQ�ÅJHVXQGHV�0LVVWUDXHQ´
DQJHEUDFKW�JHZHVHQ�� ,Q�HLQHU�9HUDQVWDOWXQJ�]XU�6HQLRUHQEHUDWXQJ� IDVVW
HLQH�3ROL]LVWLQ�LKUH�$XVI�KUXQJHQ�VR�]XVDPPHQ��Å0HLQ�ZLFKWLJVWHU�7LSS
Ä%OHLEHQ�6LH�LPPHU�PLVVWUDXLVFK�¶´��LQ�1��DP���������������6HOEVW�*HULFKWH
EHVFKHLQLJHQ� GLHV� DOV� 7HLO� DOOJHPHLQHU� /HEHQVHUIDKUXQJ�� 'HVKDOE� NDQQ
PDQ� EHLVSLHOVZHLVH� :HUEHYHUVSUHFKXQJHQ� QLFKW� HLQNODJHQ�� -HGHU� ZHL�
LQ]ZLVFKHQ��GDVV�LQ�GHU�:HUEXQJ�PD�ORV��EHUWULHEHQ�ZLUG�
���$OO� GLHVHQ� %HLVSLHOHQ� DOOWlJOLFKHQ� 9HUWUDXHQV�� GHQHQ� VLFK� XQ]lKOLJH
DQI�JHQ� OLH�HQ�� NDQQ�PDQ� HQWQHKPHQ�� GDVV� GDV�9HUWUDXHQ�ZRKO� HWZDV
LVW�� GDV� I�U� GDV� PHQVFKOLFKH� =XVDPPHQOHEHQ� ZLFKWLJ� LVW�� 'LHVH� 9HU�
PXWXQJ� GDUI� PDQ� GDQQ� KDEHQ�� ZHQQ� PDQ� XQWHUVWHOOW�� GDVV� �EHU� XQ�
ZLFKWLJH�'LQJH�QLFKW�XQHQWZHJW�JHUHGHW�ZLUG��'HQ�%HLVSLHOHQ� OlVVW�VLFK
DXFK�HQWQHKPHQ��ZRULQ�GLHVH�:LFKWLJNHLW�EHVWHKW��'DV�9HUWUDXHQ� LVW�VR
HWZDV� ZLH� HLQ� ÅVR]LDOHU� .LWW´�� (V� VWLIWHW� ]ZLVFKHQPHQVFKOLFKH� 9HUELQ�
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GXQJHQ��8QG�ZR� HV� IHKOW� RGHU�ZR�JDU�0LVVWUDXHQ� KHUUVFKW�� GD�ZHUGHQ
9HUELQGXQJHQ�JHO|VW�RGHU�JDU�QLFKW�HUVW�DXIJHQRPPHQ��)DOOV�GLHV�QLFKW
P|JOLFK� LVW�� LVW� GDV� =XVDPPHQOHEHQ� DQVWUHQJHQG�� DQJHVSDQQW� XQG
XQHUIUHXOLFK��'DQQ�PXVV�PDQ�VWHWV�DXI�GHU�+XW�VHLQ��0DQ�PXVV�*HJHQ�
PD�QDKPHQ� LQ� GHU�+LQWHUKDQG� KDEHQ��0DQ�PXVV� VLH� DOV�P|JOLFKH� DQ�
GHXWHQ�� 8QG� PDQ� PXVV� VLH� VFKOLH�OLFK� JHJHEHQHQIDOOV� HUJUHLIHQ�� 0DQ
PXVV�ÅWLW�IRU�WDW´�PlFKWLJ� VHLQ� �GDV�KHL�W��PDQ�PXVV�GDV�3ULQ]LS� Å:LH
GX�PLU��VR� LFK�GLU´�SUDNWL]LHUHQ�N|QQHQ���/LHJW�GDJHJHQ�9HUWUDXHQ�YRU�
VR�NDQQ�PDQ�XQEHN�PPHUW�OHEHQ�XQG�OHEHQ�ODVVHQ�
���(LQ� JHVFKlIWVW�FKWLJHU� 3V\FKRORJH� KDW� HLQH� )LUPD� PLW� 1DPHQ
Å7UXVWHFK´� JHJ�QGHW� �YJO�� 'HU� 6SLHJHO�� 1U�� ��������������� 6�� ������ (U
YHUNDXIW� HLQ� *HUlW�� JHQDQQW� Å7UXVWHU´�� GDV� GXUFK� 6WLPPDQDO\VHQ� KHU�
DXVILQGHQ� N|QQHQ� VROO�� RE� HLQ� 6SUHFKHU� O�JW� RGHU� GLH� :DKUKHLW� VDJW�
6ROFK�HLQ�*HUlW�KDW�EHVWH�0DUNWFKDQFHQ� LQ�HLQHU�:HOW�� LQ�GHU�JHWULFNVW�
JHORJHQ� XQG� EHWURJHQ� ZLUG�� 'DV� *HVFKlIW� VROO�� VR� ZLUG� EHULFKWHW�� JXW
IORULHUHQ�

hEHU�VROFKHUPD�HQ�EHUHGHWHV�9HUWUDXHQ�JHKW�HV�LQ�GLHVHU�$UEHLW��:DV�LVW
GDUXQWHU�]X�YHUVWHKHQ"�*LEW�HV�HLQ�HLQKHLWOLFKHV�9HUWUDXHQ"�:HOFKH�6WHO�
OXQJ�QLPPW�HV�LP�=XVDPPHQOHEHQ�HLQ"�0XVV�PDQ�GDEHL�]ZLVFKHQ�LQGL�
YLGXHOOHQ� /HEHQV]XVDPPHQKlQJHQ� XQG� JHVHOOVFKDIWOLFKHQ� ,QWHUDNWLRQV�
]XVDPPHQKlQJHQ�WUHQQHQ"���8QG�VR�OlVVW�VLFK�ZHLWHU�IUDJHQ�
���6ROFKH�)UDJHQ� VHW]WHQ� HLQHQ�*HJHQVWDQG� YRUDXV�� GHU� VLFK� HUIRUVFKHQ
OlVVW��9RQ�GLHVHP�PXVV�PDQ�]XQlFKVW�HLQH�NODUH�9RUVWHOOXQJ�JHZLQQHQ�
VRQVW�VFKZHEW�GDV�)RUVFKHQ�KDOWORV�KLQ�XQG�KHU��0LW�VROFKHQ�JHJHQVWDQGV�
JHZLQQHQHQGHQ�%HP�KXQJHQ�VHL�EHJRQQHQ�



�� 80*$1*6635$&+/,&+(�%('(8781*
'(6�%(*5,))6�9(575$8(1

'LH�HLQOHLWHQGH�%HLVSLHOVDPPOXQJ�WDXJW�ZRKO��VR�KRIIH� LFK��GD]X��HLQHQ
(LQGUXFN� GDYRQ� ]X� YHUPLWWHOQ��ZRU�EHU� KLHU� QDFKJHGDFKW�ZHUGHQ� VROO�
GRFK� WDXJW� VLH� VLFKHU� QLFKW� GD]X�� HLQHQ� ZLVVHQVFKDIWOLFK� EHKDQGOXQJV�
IlKLJHQ�*HJHQVWDQG� ]X� HQWZHUIHQ��'LHV� EHGDUI�� ZLH� VLFK� JOHLFK� ]HLJHQ
ZLUG��DXVI�KUOLFKHU�9RU�EHUOHJXQJHQ��(LQHV�MHGRFK�OlVVW�VLFK�MHW]W�VFKRQ
IUDJHQ��:HOFKH�%HGHXWXQJ�KDW� GHU�%HJULII�9HUWUDXHQ� LQ� GHU�8PJDQJV�
VSUDFKH"�$XV�GLHVHU�VWDPPW�HU��LQ�GLHVHU�EOHLEW�HU��XQG�LQ�GLHVHU�ZLUG�HU
JHOHEW��'LHVH�%HGHXWXQJVIUDJH� VHL� LQ� ]ZHL�8QWHUIUDJHQ� ]HUOHJW��*LEW� HV
HLQHQ�REOLJDWRULVFKHQ�%HGHXWXQJVNHUQ"�*LEW�HV�HLQHQ�.UDQ]�PHKU�RGHU
ZHQLJHU�IDNXOWDWLYHU�%HGHXWXQJVDQVFKO�VVH"

��� 2%/,*$725,6&+(�%(67$1'7(,/(�81'
,+5(�%(=,(+81*(1

(QWKlOW�GDV�XPJDQJVVSUDFKOLFKH�9HUVWlQGQLV�YRQ�9HUWUDXHQ�XQYHU]LFKW�
EDUH� %HVWDQGWHLOH"� (LQ�%HVWDQGWHLO� LVW� GDQQ� XQYHU]LFKWEDU� RGHU� REOLJD�
WRULVFK�� ZHQQ� HV� GHQ� Å:HJGHQN�7HVW´� QLFKW� �EHUVWHKW�� %HLVSLHO�� 0DQ
GHQNH� VLFK� DXV� HLQHU� ]ZLVFKHQPHQVFKOLFKHQ� 9HUWUDXHQVEH]LHKXQJ� GLH
Å9HUOlVVOLFKNHLW´� GHV� 0HQVFKHQ�� GHP� YHUWUDXW� ZLUG�� ZHJ�� ,VW� HV� GDQQ
WURW]GHP�P|JOLFK��]X�GHQNHQ��]X�GLHVHP�0HQVFKHQ�N|QQH�HLQ�9HUWUDX�
HQVYHUKlOWQLV� EHVWHKHQ"� 'LHV� LVW�� VR� EHKDXSWH� LFK� KLHU�� QLFKW� P|JOLFK�
$OVR� LVW� GLH� Å9HUOlVVOLFKNHLW´� HLQHV� 0HQVFKHQ� HLQ� REOLJDWRULVFKHU
%HVWDQGWHLO� HLQHU� 9HUWUDXHQVEH]LHKXQJ� ]X� LKP�� $OV� Å:HJGHQN�7HVW�
3HUVRQHQ´�N|QQHQ�3HUVRQHQ�GLHQHQ��GLH�GHU�GHXWVFKHQ�8PJDQJVVSUDFKH
YROO�PlFKWLJ�VLQG��YHUJOHLFKEDU�GHP�ÅQDWLYH�VSHDNHU´�GHU�/LQJXLVWHQ��



��

����� .2167,787,9(5�.(51��',(�16=�(5:$5781*

6PHGVOXQG��]�%������������D��HUIRUVFKW�VHLW�HWOLFKHQ�-DKUHQ�JHGXOGLJ�XQG
EHKDUUOLFK� GLH� Å3V\FKR�/RJLN´� GHU� 8PJDQJVVSUDFKH� XQG� GHV� 8P�
JDQJVZLVVHQV��8QG�HU�KDW�VLFK�GDEHL�DXFK�GHU�5HGH��EHU�GDV�9HUWUDXHQ
�WUXVW��DQJHQRPPHQ������E���(V�VROO�KLHU�]XQlFKVW�QXU�XP�GHQ�NRQVWL�
WXWLYHQ�.HUQ�JHKHQ��:DV�EHGHXWHW�HV�XQDEGLQJEDU��ZHQQ�HLQH�3HUVRQ�3�LQ
HLQHU�EHVWLPPWHQ�6LWXDWLRQ�6�]X�HLQHP�=HLWSXQNW�W�YRQ�HLQHU�3HUVRQ�2
VDJW��VLH�N|QQH�LKU�KLHU�XQG�MHW]W�YHUWUDXHQ"

• =X�VDJHQ�
���HLQH�3HUVRQ�3�YHUWUDXW�HLQHU�3HUVRQ�2
���LQ�HLQHU�6LWXDWLRQ�6�]XP�=HLWSXQNW�W�

• EHGHXWHW�
���GLH�3HUVRQ�3�LVW�VLFK�VLFKHU��GDVV�GLH�3HUVRQ�2�LKU
���LQ�GHU�6LWXDWLRQ�6�]XP�=HLWSXQNW�W
���NHLQHQ�6FKDGHQ�]XI�JHQ�ZLUG�

$OOHQ� XPJDQJVVSUDFKOLFKHQ� 9HUZHQGXQJHQ� GHV� :RUWHV� 9HUWUDXHQ� LVW
PLWKLQ� HLQ� %HGHXWXQJVPRPHQW� JHPHLQVDP���GLH� 1LFKW�6FKDGHQ�=XI��
JHQV�(UZDUWXQJ��16=�(UZDUWXQJ��
���9RQ� DOOJHPHLQHU� :RKOZROOHQV�(UZDUWXQJ� ]X� VSUHFKHQ� �ZLH� GLHV� ]�%�
0D\HU��6FKRRUPDQ�	�'DYLV�������� WXQ���ZlUH�PHLQHV�(UDFKWHQV� VFKRQ
]X� ZHLWJHKHQG�� 0DQ� NDQQ� DXFK� HLQHP� 0HQVFKHQ� �]�%�� HLQHP� 1RWDU�
YHUWUDXHQ� �PHLVW� LQ� EHVWLPPWHQ� $QJHOHJHQKHLWHQ��� REZRKO� PDQ� ZHL��
GDVV� GLHVHU� HLQHQ� QLFKW� VRQGHUOLFK� PDJ� �XQG� GHVKDOE� QLFKW� DQ� HLQHV
:RKOHUJHKHQ� LQWHUHVVLHUW� LVW��� 0DQ� YHUWUDXW� LKP� JOHLFKZRKO�� ZHLO� HU
ÅNRUUHNW´�LVW��(LQ�6WUDIYHUWHLGLJHU�GHV�.ULHJVYHUEUHFKHUWULEXQDOV�LQ�'HQ
+DDJ�� TXDOLIL]LHUW� GLH�%H]LHKXQJ�� GLH� HU� ]ZLVFKHQ� VLFK� XQG� GHP�$QJH�



��

NODJWHQ� DXIEDXHQ� ZLOO�� LQ� HLQHP� ,QWHUYLHZ� �LP�'/)� DP� ����������� DOV
ÅSURIHVVLRQHOOHV� 9HUWUDXHQ´�� 8QWHUVWHOOWHV�:RKOZROOHQ� Z�UGH� GDV� 9HU�
WUDXHQ�VLFKHUOLFK�VWlUNHQ��GRFK� LVW�GLHVH�8QWHUVWHOOXQJ�QLFKW�QRWZHQGLJ�
Å�(�[SHFWDWLRQV�RI�EHQLJQ�DFWLRQ´��*RYLHU��������6� �����VLQG�]ZDU�YHU�
WUDXHQVI|UGHUOLFK��QLFKW�DEHU�XQDEGLQJEDU�
���(LQ�1LFKW�6FKDGHQ�=XI�JHQ�:ROOHQ�ZlUH�ZLHGHUXP�QLFKW�DXVUHLFKHQG��6R
JHK|UW�HV�HWZD�]XP�XPJDQJVVSUDFKOLFKHQ�%HGHXWXQJVJHKDOW�GHV�:RUWHV
9HUWUDXHQ��GDVV�PDQ�HLQHP�0HQVFKHQ��]�%��HLQHP�$U]W��DXFK�GDQQ�QLFKW
YHUWUDXW��ZHQQ�HU�HLQHP�]ZDU�NHLQHQ�6FKDGHQ�]XI�JHQ�ZLOO��PDQ�MHGRFK
YHUPXWHW�� GDVV� HV� LKP� DQ� .|QQHQ� PDQJHOW� �]�%�� ZHJHQ� lU]WOLFKHU
,QNRPSHWHQ]��
���.DQQ�PDQ� GLH� 16=�(UZDUWXQJ� QLFKW� QRFK� GDKLQJHKHQG� YHUVWlUNHQ�
GDVV�PDQ�DXV� LKU� HLQH�3RVLWLYHU�$XVJDQJ�(UZDUWXQJ�PDFKW"� 6R�EHVWLPPHQ
$QGHUVRQ�	�1DUXV��������GLH�%HGHXWXQJ�GHV�:RUWHV�ÅWUXVW´��0DQ�YHU�
WUDXW�HLQHU�3HUVRQ��YRQ�GHU�PDQ�HUZDUWHW��GDVV�GHU�8PJDQJ�PLW�LKU�ÅZLOO
UHVXOW� LQ� SRVLWLYH� RXWFRPHV´� �6������� 'HP� NDQQ� LFK� ]XVWLPPHQ�� GRFK
Z�UGH� LFK� EHKDXSWHQ�� GDVV� PDQ� HLQHU� 3HUVRQ� EHUHLWV� GDQQ� YHUWUDXHQ
NDQQ��ZHQQ�PDQ�VLFK�VLFKHU�LVW��GDVV�GHU�8PJDQJ�PLW�LKU�HLQHP�NHLQHQ
6FKDGHQ� ]XI�JW�� 0DQ� ZLUG� 1XW]HQ� HUKRIIHQ�� GRFK� GLH� *HZLVVKHLW�
NHLQHQ�6FKDGHQ�]X�HUOHLGHQ��UHLFKW�DXV��8QG�GD�HV�KLHU�]XQlFKVW�QXU�XP
GDV� NRQVWLWXWLYH� 0LQLPXP� JHKW�� EOHLEH� LFK� GDEHL�� GLHVHV� LQ� GHU� 16=�
(UZDUWXQJ�]X�VHKHQ�
���0XVV�GLH�16=�(UZDUWXQJ�JHJHQVHLWLJ�VHLQ"�0DQFKH�$XWRUHQ�VHKHQ�LQ
GHU�5H]LSUR]LWlWV�(UZDUWXQJ�HLQ�.RQVWLWXWLYXP��GLHV�GLVNXWLHUW�%ORLV�������
6� ������,FK�VHKH�LQ�GHU�*HJHQVHLWLJNHLW�NHLQ�NRQVWLWXWLYHV�0RPHQW��0DQ
NDQQ� HLQHP� 0HQVFKHQ� �]�%�� HLQHP� 3LORWHQ�� LQ� GHVVHQ� )OXJ]HXJ� PDQ
VLW]W��YHUWUDXHQ��REJOHLFK�GHU�HLQHQ�JDU�QLFKW�NHQQW��XQG�HLQHP�GHVKDOE
DXFK�QLFKW�YHUWUDXHQ�NDQQ��



��

���(QWJHJHQ� 6XPQHU� �������� GHU�PHLQW�� HLQ�0HQVFK� N|QQH� DXFK� HLQHP
)HLQG� YHUWUDXHQ�� ZHQQ� HU� QXU� ]XYHUOlVVLJ� ZLVVH�� ZLH� GLHVHU� JHJHQ� LKQ
YRUJHKHQ� ZHUGH� �DQWDJRQLVWLF� FRRSHUDWLRQ��� KDOWH� LFK� HV� I�U� HLQH� QLFKW
PLW� GHQ� 8PJDQJVYHUVWlQGQLV� YHUHLQEDUH� 9HUN�U]XQJ� GHV� 9HUWUDXHQV�
EHJULIIV�� LKQ� PLW� GHUDUWLJHU� =XYHUOlVVLJNHLW� JOHLFK]XVHW]HQ�� (LQHP� 0HQ�
VFKHQ��YRQ�GHP� LFK�]XYHUOlVVLJ�ZHL���GDVV� HU�PLU�EDOGP|JOLFKVW� GLHVHQ
RGHU�MHQHQ�6FKDGHQ�]XI�JHQ�ZHUGH��NDQQ�LFK�QLFKW�YHUWUDXHQ�
���$OV� NOHLQVWHU� JHPHLQVDPHU� 1HQQHU� EOHLEW� GLH� 16=�(UZDUWXQJ� �� GLH
DEHU� EOHLEW�� (V� JLEW� GHPQDFK� QLFKW� QXU� VLFK� XQWHUVFKLHGOLFK� �EHUODS�
SHQGH� )DPLOLHQlKQOLFKNHLWHQ�� VRQGHUQ� HV� JLEW� HLQHQ� �EHUHLQVWLPPHQGHQ
NRQVWLWXWLYHQ�.HUQ��LQ�GHP�VLFK�DOOH�9HUZHQGXQJVZHLVHQ��EHUODSSHQ�

����� 2%/,*$725,6&+(�(,1%(7781*

'LH� 16=�(UZDUWXQJ� DOOHLQ� HUVFK|SIW� QRFK� QLFKW� GDV�� ZDV� XPJDQJV�
VSUDFKOLFK� PLW� 9HUWUDXHQ� JHPHLQW� LVW�� :LU� WUHIIHQ� VWlQGLJ� 0HQVFKHQ�
HWZD� EHL� HLQHP� %XPPHO� GXUFK� HLQH� 6WDGW�� GHQHQ� JHJHQ�EHU� ZLU� GLH
16=�(UZDUWXQJ�KDEHQ��GHQQRFK�Z�UGHQ�ZLU�QLFKW�GDYRQ�VSUHFKHQ��GDVV
ZLU� LKQHQ� YHUWUDXHQ�� 'DV� 9HUWUDXHQVYHUKlOWQLV� XPIDVVW� PHKU�� =XP
9HUWUDXHQ�ZlFKVW�VLFK�GLH�16=�(UZDUWXQJ�HUVW�DXV��ZHQQ�VLH�7HLO�HLQHV
ZHLWHUHQ�*HI�JHV�REOLJDWRULVFKHU�%HVWDQGWHLOH�LVW�
���$OV� (UZDUWXQJ� ZLUG� GLH� 16=�(UZDUWXQJ� MD� VWHWV� GDQQ� WKHPDWLVFK�
ZHQQ�HV�HLQHQ�$QODVV�JLEW���EHU�VLH�QDFK]XGHQNHQ��(LQ�$QODVV�LVW�JHJH�
EHQ��ZHQQ�PDQ�HWZDV�]X�WXQ�RGHU�]X�ODVVHQ�JHGHQNW��9HUWUDXHQ��+DQGHOQ
XQG� =XNXQIW� JHK|UHQ� ]XVDPPHQ�� 9HUPXWOLFK� �GDV� KHL�W�� GLHV� ZlUH� GXUFK
HPSLULVFK�JHVW�W]WH�([SOLNDWLRQHQ�XPJDQJVVSUDFKOLFKHQ�:LVVHQV�]X�EH�
OHJHQ�� ZLUG� GLH� 16=�(UZDUWXQJ� VWHWV� LQ� IROJHQGH� KDQGOXQJVEH]RJHQH
$UJXPHQWDWLRQVILJXU�HLQJHEDXW�
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3HUVRQ� 3� YHUWUDXW� GHU� 3HUVRQ�2� LP� 5DKPHQ� HLQHU� EHVWLPPWHQ�%H]LH�
KXQJ� � � %H]LHKXQJVUDKPHQ��� VRIHUQ� GDV� 9HUWUDXHQ� LQ� IROJHQGHQ� Å:HQQ�
'DQQ�2EZRKO�:HLO�'DEHL�'HVKDOE�6RPLW´�9HUZHLVXQJV]XVDPPHQ�
KDQJ�HLQJHI�JW�LVW�
• :HQQ�.RPSRQHQWH�

� :HQQ�GLH�3HUVRQ�3�LQ�GHU�6LWXDWLRQ�6�]XP�=HLWSXQNW�W�� �6LWXD�
WLRQ��JHJHQ�EHU�RGHU�PLW�GHU�3HUVRQ�2�HLQH�+DQGOXQJ�+�DXV]X�
I�KUHQ�EHDEVLFKWLJW�� �+DQGOXQJVYRUKDEHQ��

• 'DQQ�.RPSRQHQWH�
� GDQQ� I�KUW� GLH� 3HUVRQ� 3� GLHVH� +DQGOXQJ� +� DXV� � � +DQGOXQJV�

DXVI�KUXQJ���XQG�GLHV
• 2EZRKO�.RPSRQHQWH�

� REZRKO�GLH�3HUVRQ�3�ZHL���GDVV�GLH�+DQGOXQJ�+�I�U�VLH�GXUFKDXV
VFKDGHQVWUlFKWLJ�LVW�� �6FKDGHQVP|JOLFKNHLW��XQG

- REZRKO� GLH� 3HUVRQ� 3�ZHL��� GDVV� VLH� GLH� 6FKDGHQVEHGLQJXQJHQ
QLFKW� YROO� GXUFKVFKDXW� XQG�RGHU� EHKHUUVFKW� � � :LVVHQV�� XQG
.RQWUROOPDQJHO��

• :HLO�.RPSRQHQWH�
� ZHLO� GLH� 3HUVRQ� 3� VLFK� VLFKHU� LVW�� GDVV� 3HUVRQ� 2� NRPSH�
WHQW�IlKLJ�LQ�GHU�/DJH�X�GJO��LVW��P|JOLFKHQ�6FKDGHQ�YRQ�LKU�DE�
]XKDOWHQ�� �.RPSHWHQ]]XWUDXHQ�]XU�3HUVRQ�3��XQG

� ZHLO�GLH�3HUVRQ�3�VLFK�VLFKHU�LVW��GDVV�GLH�3HUVRQ�2�GLHVH�.RP�
SHWHQ]� �I�U�GLH�YRUKDEHQEH]RJHQ�HLQVFKOlJLJH�=HLWVSDQQH�� DXFK
EHLEHKDOWHQ�ZLUG� � �$QQDKPH� GHV�%HLEHKDOWHQV� GHU�.RPSHWHQ]�
XQG

� ZHLO�GLH�3HUVRQ�3�VLFK�VLFKHU�LVW��GDVV�GLH�3HUVRQ�2�VLFK�EHP�KHQ
ZLUG��P|JOLFKHQ�6FKDGHQ�YRQ�LKU�DE]XKDOWHQ�� �6LFK�EHP�KHQ�XP�
P|JOLFKHQ�6FKDGHQ�DE]XKDOWHQ��XQG
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� ZHLO� GLH� 3HUVRQ� 3� VLFK� VLFKHU� LVW�� GDVV� GLH� 3HUVRQ�2� LQ� GLHVHP
%HP�KHQ�YHUOlVVOLFK�LVW�� �'XUFKKDOWHQ�GHV�%HP�KHQV��

• 'DEHL�.RPSRQHQWH�
� GDEHL� LVW� VLFK� 3HUVRQ� 3� GXUFKDXV� EHZXVVW�� GDVV� GHU� ]XVlW]OLFKH
�]XVlW]OLFK�]X�GHQ�R��JHQ��6FKDGHQVP|JOLFKNHLWHQ��6FKDGHQ��GHQ
VLH�HUOHLGHQ�NDQQ��IDOOV�VLFK�GLH�(LQVFKlW]XQJ�GHU�3HUVRQ�2��GHU
VLH�VLFK��YHUWUDXHQVYROO��DXVOLHIHUW��DOV�IDOVFK�HUZHLVW��EHWUlFKWOLFK
VHLQ�NDQQ�� �P|JOLFKHU�=XVDW]VFKDGHQ��

• 'HVKDOE�.RPSRQHQWH�
� GHVKDOE�HUZDUWHW�GLH�3HUVRQ�3��GDVV�VLH�GLH�+DQGOXQJ�+�DXVI�K�
UHQ� NDQQ�� RKQH� HLQHQ� 6FKDGHQ� I�U� VLFK� EHI�UFKWHQ� ]X� P�VVHQ
�16=�(UZDUWXQJ���XQG

� GHVKDOE� JHWUDXW� VLH� VLFK�� GDV�9RUKDEHQ� DXV]XI�KUHQ� � �6LFK�*H�
WUDXHQ�� +DQGOXQJVDXVI�KUXQJ�� V�R�� ²� KLHU� VFKOLH�W� VLFK� GHU� 9HU�
ZHLVXQJVNUHLV��

• 6RPLW�.RPSRQHQWH�
,FK�P|FKWH� GLH� �YHUVXFKVZHLVH�� ([SOLNDWLRQ� GHU� NRQVWLWXWLYHQ� %H�
VWDQGWHLOH� PLW� HLQ� SDDU� )UDJHQ� XQG� HLQHU� YRUOlXILJHQ� $QWZRUW� DE�
VFKOLH�HQ�� 0XVV� PDQ� QLFKW� DQQHKPHQ�� GDVV� MHPDQG�� GHU� HLQHP
0LWPHQVFKHQ�PLVVWUDXW��DFKWVDP�LVW�XQG�VLFK�6RUJHQ�PDFKW��ZHQQ�HU
GXUFK� LUJHQGZHOFKH� 8PVWlQGH� JH]ZXQJHQ� LVW�� PLW� LKP� ]X� LQWHU�
DJLHUHQ"� 8QG� XPJHNHKUW�� LVW� HV� QLFKW� VR�� GDVV� MHPDQG�� ZHQQ� HU
HLQHP� 0LWPHQVFKHQ� YHUWUDXW�� LQ� HLQHU� LQWHUDNWLYHQ� %H]LHKXQJ� ]X
LKP�JHODVVHQ�XQG�VRUJORV�VHLQ�NDQQ"�,VW��VR�IUDJH� LFK��GLH�%HILQGOLFK�
NHLWVGLIIHUHQ]�VRUJHQYROO�VRUJORV� �RGHU�HLQH�VHPDQWLVFK�YHUZDQGWH�'LIIH�
UHQ]��HLQH�REOLJDWRULVFKH"�.DQQ�PDQ�LQ�HLQHU�,QWHUDNWLRQVEH]LHKXQJ
]X� HLQHP� 0LWPHQVFKHQ� VRUJORV� PLVVWUDXHQ� XQG� VRUJHQYROO� YHU�
WUDXHQ"�,FK�PHLQH��PDQ�NDQQ�QLFKW�²�XQG�ZHLWHU�
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.DQQ� PDQ� EH]RJHQ� DXI� GLHVH� %HILQGOLFKNHLW� QLFKW� VRJDU� ]LHPOLFK� NODU
VDJHQ�� GDVV� GDV� %HGHQNHQ� GHU�:HQQ�� XQG� GHU� 'DQQ�.RPSRQHQWH� LP
9HUHLQ�PLW�GHU�16=�(UZDUWXQJ�GLH�SRWHQ]LHOO� VRUJHQDXVO|VHQGHQ�%HVWDQG�
WHLOH� HUIDVVW�� GDV� %HGHQNHQ� GHU� 2EZRKO�.RPSRQHQWH� GLH� SRWHQ]LHOO
VRUJHQEHJU�QGHQGHQ�XQG�GDV�%HGHQNHQ�GHU�:HLO�.RPSRQHQWH�GLH�SRWHQ]L�
HOO� VRUJHQQHKPHQGHQ"�0DFKW� 9HUWUDXHQ� DXV� 6RUJH� 6RUJORVLJNHLW"� ,VW� GLHVH
6RUJORVLJNHLW� GDQQ� HLQH� XPIDVVHQGH�� RGHU� PXVV� EHLP� 9HUWUDXHQ� HLQH
5HVWVRUJH�EOHLEHQ"
���+DUGLQ��������PHLQW��GDVV�HLQ�0HQVFK��GHU�*RWW�YHUWUDXW��VLFK�*RWWHV
%HLVWDQG� QLH� UHVWORV� VLFKHU� LVW�� VRQVW� Z�UGH� HU� JODXEHQ� XQG� QLFKW� YHU�
WUDXHQ��=XP�9HUWUDXHQ�JHK|UW�HLQ�5HVW� DQ�=ZHLIHO��'LHVHQ�$VSHNW�GHV
9HUWUDXHQV�PHLQW�ZRKO�DXFK�6LPPHO���������ZHQQ�HU�VDJW��GDV�9HUWUDXHQ
VHL�ÅHLQ�PLWWOHUHU�=XVWDQG�]ZLVFKHQ�:LVVHQ�XQG�1LFKWZLVVHQ´� �6�������
bKQOLFK� lX�HUVW� VLFK� %HQQLV� �������� Å7UXVW� UHVLGHV� VTXDUHO\� EHWZHHQ
IDLWK�DQG�GRXEW������0DLQWDLQLQJ�WKH�YLWDO�EDODQFH�EHWZHHQ�IDLWK�DQG�GRXEW
���´��6�������
���,FK� P|FKWH� GLHVHQ� *HGDQNHQ� HWZDV� DQGHUV� IDVVHQ�� 0DQ� NDQQ�� VR
PHLQH� LFK�� GLH� YHUWUDXHQVEH]�JOLFKH� %HILQGOLFKNHLW� DOV� ÅYRUDXVVHW]XQJV�
EHZXVVWH� 6RUJORVLJNHLW´� EHVFKUHLEHQ��$OV�9HUWUDXHQGHU�ZHL��PDQ�� GDVV� GLH
6RUJORVLJNHLW�� GLH� PDQ� LQ� HLQHU� ]ZLVFKHQPHQVFKOLFKHQ� %H]LHKXQJ� OHEW�
DXI�HLQHU�9RUDXVVHW]XQJ��GLH�PDQ�JHPDFKW�KDW��EHUXKW��'LHV�LVW�DXFK�GHU
*UXQG�GDI�U��ZDUXP�PDQ�LQ�)DOOH�GHU�(QWWlXVFKXQJ�GLH�6FKXOG� LPPHU
DXFK��]XPLQGHVW�WHLOZHLVH��EHL�VLFK�VXFKW��:LH�NRQQWH�LFK�EOR��VR�GXPP
VHLQ�� GLHVH� 9RUDXVVHW]XQJ� ]X�PDFKHQ"� ,FK� KlWWH� GRFK� ZLVVHQ�P�VVHQ�
GDVV�PDQ� LP�%HUXIVOHEHQ� LPPHU�GDPLW� UHFKQHQ�PXVV��GDVV�6FKZlFKHQ
YRQ�.ROOHJHQ�JHJHQ�HLQHQ�DXVJHQXW]W�ZHUGHQ�
���1LFKW� EHJULIIVH[SOLNDWLY�� VRQGHUQ� GDVHLQVDQDO\WLVFK� JHVDJW�� OLH�H� VLFK
VDJHQ��GDVV�GDV�9HUWUDXHQ�HLQ�H[LVWHQWLHOOHU�$NW�LVW��PLW�GHP�0HQVFKHQ�LQ
GLH�VLH�XPJHEHQGH�VRUJHQWUlFKWLJH�:HOW�HLQH�6FKQHLVH�GHU�6RUJORVLJNHLW
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VFKODJHQ� ��=XU� H[LVWHQ]SV\FKRORJLVFKHQ� %HWUDFKWXQJ� GHV� 9HUWUDXHQV
NRPPH�LFK�VSlWHU�DXVI�KUOLFKHU�
���:lUH� GLH� YRUDXVVHW]XQJVVSH]LIL]LHUWH� 'LIIHUHQ]� VRUJHQYROO�VRUJORV
HLQH� REOLJDWRULVFKH� �G�K�� QLFKW� ZHJ]XGHQNHQGH��� GDQQ� KLH�H� GLHV�� GDVV
GDV� 9HUWUDXHQ� HLQH� 9HUVWlQGQLVJU|�H� LVW�� LQ� GHU� VLFK� NRJQLWLYH� XQG� HPRWLYH
%HVWDQGWHLOH� QLFKW� QXU� GXUFKPLVFKHQ�� VRQGHUQ� ZHFKVHOVHLWLJ� I�UHLQDQGHU� NRQVWLWXWLY
VLQG�
���'LH�9HUVXFKH�PDQFKHU�3V\FKRORJHQ�XQG�3KLORVRSKHQ��YJO��]�%��3HWHUV�
������� (PRWLRQHQ� DXI� DQGHUH� *U|�HQ� �]�%�� DXI� ÅEHOLHIV� DQG� GHVLUHV´�
]XU�FN]XI�KUHQ�� VLQG� GHP� 8PJDQJVZLVVHQ� JlQ]OLFK� IUHPG�� 'LH� 8P�
JDQJVVSUDFKH�XQG�GDV�8PJDQJVZLVVHQ�HQWKlOW�HLQ�UHLFKHV�5HSHUWRLUH�DQ
%HJULIIHQ� XQG� 9HUZHLVXQJVDQQDKPHQ� ]XU� (UIDVVXQJ�� (UNOlUXQJ� XQG
XPJDQJVSUDJPDWLVFKHQ�(LQELQGXQJ�YRQ�(PRWLRQHQ��'LHV�JLOW� DXFK�I�U
GLH� HPRWLRQDOHQ� %HVWDQGWHLOH� MHQHV� 8PJDQJVZLVVHQV�� GDV� VLFK� XP� GLH
'LIIHUHQ]�9HUWUDXHQ�0LVVWUDXHQ�HQWIDOWHW�

$OO�GLH�REHQ�JHQDQQWHQ�Å:HQQ��'DQQ��2EZRKO����´�.RPSRQHQWHQ�VLQG�
VR�XQWHUVWHOOH�LFK�KLHU��REOLJDWRULVFKH��'DV�KHL�W��:HQQ�ZLU�XQV�GLH�HLQH
RGHU� DQGHUH� .RPSRQHQWH� ZHJGHQNHQ�� GDQQ� VFKHLQW� HV� QLFKW� PHKU
SDVVHQG� ]X� VHLQ�� LP� XPJDQJVVSUDFKOLFKHQ� 6LQQH� YRQ� 9HUWUDXHQ� ]X
VSUHFKHQ�� %HVWLPPXQJHQ� GHV� %HJULIIV� 9HUWUDXHQ� �E]Z�� GHU� %HJULIIH�
WUXVW�� IDLWK�� UHOLDQFH� FRQILGHQFH��� GLH� VLFK�PLW� GHU� RELJHQ� %HVWLPPXQJ
PHLVWHQV� QXU� WHLOZHLVH� GHFNHQ�� ILQGHQ� VLFK� DQ� YHUVFKLHGHQHQ� 6WHOOHQ� LQ
GHU� /LWHUDWXU� �YJO�� ]�%�� %ORLV�� ������ *LGGHQV�� ������ 3HWHUPDQQ�� �����
6FKZHHU���������'RUW�DOOHUGLQJV�RIW�QLFKW�XQWHU�GHU�hEHUVFKULIW�Å([SOL�
NDWLRQ� YRQ� 8PJDQJVZLVVHQ´�� VRQGHUQ� DOV� 'HILQLWLRQHQ� HLQHV� ZLVVHQ�
VFKDIWOLFKHQ�%HJULIIV��'DV�LVW�KLHU�QLFKW�PHLQ�9RUKDEHQ��+LHU�NDQQ�MHGHU�
GHU� GHU�8PJDQJVVSUDFKH�PlFKWLJ� LVW��PLWUHGHQ���ZLGHUVSUHFKHQ�� HUJlQ�
]HQ��SUl]LVLHUHQ�XQG�VR�ZHLWHU�
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:DV�JHQDX�PHLQW�GHQQ�QXQ�DEHU�GHV�:RUW�Å9HUWUDXHQ´"��(V�ZLUG�DXVJHEUHLWHW�
HV�ZLUG�HQWIDOWHW��HV�ZHUGHQ�.RPSRQHQWHQ�JHQDQQW��HV�ZHUGHQ�=XVDP�
PHQKlQJH� EHKDXSWHW� ���� XQG� VR� ZHLWHU�� HV� ZLUG� DEHU� QLFKW� JHVDJW�� GLHV
XQG�JHQDX�GLHV�LVW�HV��ZDV�ZLU�9HUWUDXHQ�QHQQHQ��'LHVHP�:XQVFK�NDQQ
QXQ�QDFKNRPPHQ�ZHUGHQ��'DV�:RUW�9HUWUDXHQ�PHLQW�GDV�H[SOL]LHUWH�*HI�JH
REOLJDWRULVFKHU� .RPSRQHQWHQ� LQVJHVDPW�� 'DV� LVW� NHLQH� GHU� EHU�FKWLJWHQ� 6\Q�
GURP�'HILQLWLRQHQ� �]�%�� YRQ� *HI�KOHQ��� LQ� GHQHQ� +HWHURJHQHV� �]�%�
3K\VLRORJLVFKHV� XQG� 6HPDQWLVFKHV��� GDV� PDQ� JHJHQVWDQGVEHJULIIOLFK
QLFKW�VFKO�VVLJ�YHUELQGHQ�NDQQ��HLQIDFK�]XVDPPHQVFKQ�UW��+LHU� LVW�PLW
HLQHP�:RUW�HLQ� LQ�VLFK�YHUZHLVXQJVORJLVFK�NODU�EHVWLPPWHV�*HI�JH�JH�
PHLQW�
���,QGL]LHQ� GDI�U�� GDVV� GLHVH� %HVWLPPXQJ� DQJHPHVVHQ� LVW�� ILQGHQ� VLFK
JHUDGH� GRUW�� ZR�PDQFKHU�:LGHUOHJHQGHV� ]X� ILQGHQ�PHLQW��:HQQ�PDQ
0HQVFKHQ�JHUDGHZHJV�IUDJW��VLH�VROOWHQ�HLQHP�VDJHQ��ZDV�VLH�XQWHU�9HU�
WUDXHQ�YHUVWHKHQ�� VR�K|UW�PDQ�9HUVFKLHGHQDUWLJHV��'LH� HLQHQ�VDJHQ�� VLH
N|QQWHQ�0HQVFKHQ�YHUWUDXHQ��GLH� ÅYHUOlVVOLFK´� VLQG��$QGHUH� VDJHQ�� VLH
N|QQHQ�3HUVRQHQ��GLH�ÅHKUOLFK�VLQG´��YHUWUDXHQ��+lXILJ�ZLUG�DXFK�Å9HU�
VFKZLHJHQKHLW´� DOV� 9HUWUDXHQVJUXQG� JHQDQQW�� 0DQ� NDQQ� DXFK� K|UHQ�
9HUWUDXHQ�LVW�ÅHLQ�*HI�KO´��GDV�JO�FNOLFK�PDFKH��8QG�VFKOLH�OLFK�ZHUGHQ
+DQGOXQJHQ� JHQDQQW�� YHUWUDXHQG� NDQQ� PDQ� ÅEHIUHLW� KDQGHOQ´� ���� XQG
DQGHUHV� PHKU�� :HU� DOO� GLHV� XQYHUEXQGHQ� QHEHQHLQDQGHUVWHOOW�� GHU� LVW
JHQHLJW��]X�VDJHQ��HV�JLEW�NHLQH�HLQYHUQHKPOLFKH�8PJDQJVEHGHXWXQJ�GHV
:RUWHV�9HUWUDXHQ��:HU�DOOHUGLQJV�GLH�HLQ]HOQHQ�$XVVDJHQ�DOV�$XVVDJHQ
�EHU� YHUVFKLHGHQH� .RPSRQHQWHQ� HLQHV� *HI�JHV� QLPPW�� GHU� HUNHQQW
VHKU� VFKQHOO�� GDV� HV� VLFK� EHL� GHQ� JHQDQQWHQ� %HVWLPPXQJHQ� XP� Å3DUV�
SUR�WRWR´�%HVWLPPXQJHQ� KDQGHOW�� ,Q� LKQHQ� ZLUG� HLQ� 7HLO�� GHU� I�U� GDV
*DQ]H� VSULFKW�� KHUYRUJHKREHQ�� 0DQ� NDQQ� MHGHU� GHU� EHLVSLHOKDIW� JH�
QDQQWHQ� %HVWLPPXQJ� ]XVWLPPHQ�� RKQH� VLFK� ]X� ZLGHUVSUHFKHQ�� ,P
*HJHQWHLO�� GLH�9LHOIDOW� EHVWlWLJW� HLQHP� VRJDU� GLH�%HVWLPPXQJ� GHV�9HU�
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WUDXHQV�DOV�HLQHV�*HI�JHV�YRQ�.RPSRQHQWHQ��'LHV�JLOW��EULJHQV�DXFK�I�U
ZLVVHQVFKDIWOLFKH�'HILQLWLRQHQ�GHV�9HUWUDXHQV��,FK�NRPPH�ZHLWHU�REHQ
GDUDXI� QRFK� DXVI�KUOLFKHU� ]XU�FN�� KLHU� QXU� VRYLHO�� %HOHNH� ������� HWZD
EHVWLPPW�9HUWUDXHQ�DOV�GHQ�ÅEHZXVVWHQ�9HU]LFKW�DXI�,QIRUPDWLRQHQ´�LQ
HLQHU� (QWVFKHLGXQJVVLWXDWLRQ�� I�U� .RUF]\QVNL� ������� LVW� ÅWUXVW´� ÅWKH
FRQILGHQFH� WKDW� WKH� RWKHU� SDUW\� WR� DQ� H[FKDQJH� ZLOO� QRW� H[SORLW� RQH·V
YXOQHUDELOLWLHV´� �6�� ��� XQG� 6PLWK� 	�0DFNLH� ������� VDJHQ�� GDVV� ÅWUXVW´
VLFK� GDULQ� ]HLJH�� ÅWKDW� SDUWLHV� ZLOO� DEDQGRQ� WKHLU� VHDUFK� IRU� QHJDWLYH
PRWLYHV�ZLWKLQ�HDFK�RWKHU·V�SURSRVDOV´��6��������$XFK�GLHV�VLQG�3DUV�SUR�
WRWR�%HVWLPPXQJHQ�� +LHU� ZHUGHQ� GLH� +DQGOXQJVIROJHQ� LQ� HLQHP� 9HUWUDX�
HQV]XVDPPHQKDQJ�I�U�GDV�*DQ]H�JHQRPPHQ�
���'LH�5HGH� YRQ�.RPSRQHQWHQ�XQG�*HI�JH� LVW� YHUZHLVXQJVVHPDQWLVFK
ZLFKWLJ�� 'LHV� VHL� DQ� HLQHP� %HLVSLHO� HUOlXWHUW�� 9HUOlVVOLFKNHLW� DOV� .RP�
SRQHQWH� HLQHU� 9HUWUDXHQVEH]LHKXQJ� PHLQW� QLFKW� GDV� *OHLFKH� ZLH� 9HU�
OlVVOLFKNHLW� LQ� HLQHU� UHLQHQ� *HVFKlIWVEH]LHKXQJ�� 'LH� $QGHUVDUWLJNHLW
NDQQ�PDQ�GDUDQ�DEOHVHQ��GDVV�0HQVFKHQ�XQWHUVFKLHGOLFK�GDUDXI� UHDJLH�
UHQ��RE�GLH�HLQH�RGHU�GLH�DQGHUH�9HUOlVVOLFKNHLW�YHUOHW]W�ZLUG��Å,I�ZH�DUH
OHW�GRZQ�E\� WKRVH�ZH� WUXVW�ZH� IHHO�KXUW��SHUKDSV�HYHQ� UHVHQWIXO��ZKLOH
ZKHQ�ZH� DUH� OHW� GRZQ� E\� WKRVH� RQ� ZKRP�ZH� RQO\� UHO\� ZH�PLJKW� EH
DQQR\HG�EXW�DUH�QRW�KXUW´��%ORLV��������6� ������Å�7�KH�LQWHQGHG�EHWD\DO
RI�RXU� WUXVW� LV� D� FDXVH� IRU� HQRUPRXV�SDLQ� DQG�GLVWUXVW´� �0LV]WDO�� �����
6�������'LH�(QWWlXVFKXQJ� HLQHU�9HUOlVVOLFKNHLW� IlOOW� XQWHUVFKLHGOLFK� DXV�
DEKlQJLJ�GDYRQ��.RPSRQHQWH�ZHOFKHQ�9HUZHLVXQJVJHI�JHV�VLH�LVW����'LH
JHQDXHUH�&KDUDNWHULVWLN�GHV�*HI�JHV�ZLUG� LP�:HLWHUHQ�QRFK�GHXWOLFKHU
DXVJHVDJW� ZHUGHQ�� 'DQQ� ZLUG� VLFK� QRFK� NODUHU� ]HLJHQ�� GDVV� GLH� DQJH�
I�KUWHQ�$XVVDJHQ�H[SOL]LHUWHQ�.RPSRQHQWHQ�HQWVSUHFKHQ�
���0LW� DOO� GLHVHQ� 3Ul]LVLHUXQJHQ� VROO� DEHU� QLFKW� GHU� (LQGUXFN� HUZHFNW
ZHUGHQ�� GDVV� GDV�:RUW� 9HUWUDXHQ� LQ� GHU� 8PJDQJVVSUDFKH� GHILQLWLRQV�
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ORJLVFKHQ�$QVSU�FKHQ� JHQ�JHQG� EHVWLPPW� LVW�� =X� VROFKHQ�$QVS�FKHQ
LVW�KLHU�VFKRQ�]ZHLHUOHL�]X�VDJHQ�
• $XFK�KLHU��XQG�QLFKW�QXU�EHL�GHP�%HJULII�6FKPHU]��JLOW��Å-HGHU��GHU

]X�$QIDQJ�DXI�HLQHU�Y|OOLJ�HLQGHXWLJHQ�'HILQLWLRQ�YRQ�%HJULIIHQ�EH�
VWHKW�� ZLUG� VLFK� VFKOLH�OLFK� PLW� 6FKHLQNODUKHLWHQ� ]XIULHGHQ� JHEHQ
P�VVHQ´� �0RUULV�� ������ 6������� 'LHV� JLOW� EHVRQGHUV� GD�� ZR� HV� XP
([SOLNDWLRQHQ� GHU� %HGHXWXQJ� XPJDQJVVSUDFKOLFKHU� *HEUDXFKV�
EHJULIIH�JHKW�

• 8PJDQJVVSUDFKOLFKH� 8QJHQDXLJNHLWHQ�� 8QEHVWLPPWKHLWHQ�� hEHU�
VFKQHLGXQJHQ�� IOLH�HQGH�hEHUJlQJH� XQG� GHUJOHLFKHQ� VLQG� QLFKW� HW�
ZDV��GDV�GHU�.RUUHNWXU�EHG�UIWH��VRQGHUQ�HWZDV��GDV�GHU�(UIDVVXQJ
LKUHU�(LJHQDUW� XQG� GHU�(UIRUVFKXQJ� GHU� GDULQ� VWHFNHQGHQ�9HUZHL�
VXQJVP|JOLFKNHLWHQ�XQG�OHEHQVSUDNWLVFKHQ�1�W]OLFKNHLWHQ�EHGDUI�

(V�LVW�PHLQH�hEHU]HXJXQJ��GDVV�GLH�OHEHQVSUDNWLVFK�WDXJOLFKH�8PJDQJV�
VSUDFKH� XQG� GDV� LQ� VLH� HLQJHVFKORVVHQH� :LVVHQ� GLH� HLQ]LJH� JHLVWLJH
5HVVRXUFH� LVW�� GLH� HV� XQV� HUP|JOLFKW�� ÅZLGHUVWUHLWHQGH� 'LVNXUVDUWHQ´
�/\RWDUG���������]�%��GHQ�ZLVVHQVFKDIWOLFKHQ�XQG�GHQ�UHOLJL|VHQ�'LVNXUV�
DXIHLQDQGHU�EH]LHKHQ� ]X� N|QQHQ��'LH�8PJDQJVVSUDFKH� LVW� HLQH� ÅWUDQV�
YHUVDO´��:HOVFK��������WDXJOLFKH�6SUDFKH��YJO��������XQG�GLHV�ZRKO�JHUDGH
ZHJHQ�LKUHU�DQJHEOLFKHQ�Å6FKZDPPLJNHLW´�

����� (;3/,.$1'80�81'�(;3/,.$7

%HL�GHU�([SOLNDWLRQ�XPJDQJVVSUDFKOLFK�YHUIDVVWHQ�:LVVHQV�YHUVXFKH�LFK�
PLFK�HLQHU�XPJDQJVVSUDFKOLFKHQ�([SOLNDWLRQVVSUDFKH�]X�EHGLHQHQ��'DV
XPJDQJVVSUDFKOLFKH� ([SOLNDQGXP� ZLUG� LQ� HLQ� XPJDQJVVSUDFKOLFKHV
([SOLNDW� �EHUI�KUW��'LHV� EULQJW� QDW�UOLFK�3UREOHPH�PLW� VLFK�� ,FK�PXVV
GLH� %HGHXWXQJHQ� GHU� :RUWH� GHU� 8PJDQJVVSUDFKH�� GLH� LFK� H[SOLNDWLY
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YHUZHQGH��KlXILJ�VHPDQWLVFK�HLQHQJHQ�RGHU�HLQVHLWLJ�DN]HQWXLHUHQ��GHQQ
QXU� VR� OlVVW� VLFK� OHLVWHQ��ZDV�([SOL]LHUHQ� OHLVWHQ� VROO��'DV�([SOLNDW� VROO
DXVGU�FNOLFKHU�XQG�JHQDXHU�VHLQ�DOV�GDV�([SOLNDQGXP��'DEHL�HQWVWHKHQ
GDQQ� ÅXPJDQJVVSUDFKOLFKH� .XQVWZRUWH´�� =XU� (UOlXWHUXQJ� GHV� *HPHLQWHQ
JHEH�LFK�HLQ�SDDU�%HLVSLHOH�

6LFK�EHP�KHQ�XP�� (LQHU�:HLO�.RPSRQHQWH� KDEH� LFK� GHQ� 1DPHQ� Å6LFK�
EHP�KHQ�XP´�JHJHEHQ��'HU�3HUVRQ��GHU�YHUWUDXW�ZLUG��ZLUG�XQWHUVWHOOW�
GDVV�VLH�VLFK�JHJHEHQHQIDOOV�GDUXP�EHP�KHQ�ZHUGH��YRQ�GHU�3HUVRQ��GLH
LKU�YHUWUDXW��P|JOLFKHQ�6FKDGHQ�DE]XKDOWHQ��+LHU�PDJ�QXQ�HLQJHZDQGW
ZHUGHQ��GDVV�GHU�XPJDQJVVSUDFKOLFKH�$XVGUXFN�ÅVLFK�XP�HWZDV�EHP��
KHQ´�]XU�&KDUDNWHULVLHUXQJ�HLQHV�$VSHNWV�GHU�9HUWUDXHQVEH]LHKXQJ�XQ�
SDVVHQG� LVW��ZHLO�HU�]X�ÅP�KH´�ODVWLJ� LVW��9HUWUDXW�PDQ�QLFKW�EHVRQGHUV
MHQHQ� 0HQVFKHQ�� GHQHQ� HV� HEHQ� NHLQH� 0�KH� PDFKW�� HKUOLFK� ]X� VHLQ�
9HUVSUHFKHQ�]X�KDOWHQ�XQG�VR�ZHLWHU"
���+LHU]X�LVW�)ROJHQGHV�]X�VDJHQ��9RQ�]ZLVFKHQPHQVFKOLFKHP�9HUWUDXHQ
VROO�QXU�GDQQ�JHVSURFKHQ�ZHUGHQ��ZHQQ�HV�DXFK�LP�/HEHQVYROO]XJ�WKH�
PDWLVFK�LVW��1lKPH�PDQ�GLHVH�6SH]LIL]LHUXQJ�QLFKW�YRU��VR�Z�UGH�GHU�9HU�
WUDXHQVEHJULII� ]X� HLQHP� $OOHUZHOWVEHJULII� ZHUGHQ�� -HGHU� $WHP]XJ� ZlUH� GDQQ
ÅYHUWUDXHQVJHWUlQNW´�� +LHU� JHKW� HV� XP� HLQ� 9HUWUDXHQ�� GDV� DOV� VROFKHV
JHOHEW�ZLUG��(V�ZLUG�GDQQ�ÅJHOHEW´��ZHQQ�VLFK�HLQ�0HQVFK�GLH�9HUWUDX�
HQVIUDJH�JHVWHOOW�KDW�XQG� VLH� I�U� VLFK�EHDQWZRUWHW� KDW�� ,FK� JUHQ]H�PLFK
PLW�GLHVHU�%HVWLPPXQJ�YRQ�9HUZHQGXQJHQ�GDV�%HJULIIV�9HUWUDXHQ�ZLH
GHU� IROJHQGHQ� DE�� Å2XU� HYHU\GD\� OLIH� LV� JRYHUQHG� E\� WUXVW� WR� D� ZLGHU
H[WHQW� WKDQ� ZH� DUH� FRQVFLRXV´� �%ROOH�� ������ 6������� 1LFKW�EHZXVVWHV
�RGHU� JDU� XQEHZXVVWHV�� 9HUWUDXHQ� LVW� KLHU� NHLQ� 9HUWUDXHQ�� 1DW�UOLFK
PXVV�GDV�:RUW� Å9HUWUDXHQ´�QLFKW�Z|UWOLFK� JHGDFKW�ZHUGHQ��ZRKO� DEHU
PXVV�GDV�PLW� LKP�JHPHLQWH�9HUWUDXHQVNDON�O��EHJLQQHQG�EHLP�'HQNHQ
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DQ�HLQH�6FKDGHQVP|JOLFKNHLW��]XPLQGHVW�NXU]�ÅDXIJHIODPPW´�VHLQ��DXFK
ZHQQ�PDQ�HV�GDQQ�VRJOHLFK�EHLVHLWH�JHVFKREHQ�KDW��
���:LUG� 9HUWUDXHQ� VR� YHUVWDQGHQ�� GDQQ� LVW� GHU� 0�KH�$QWHLO� GXUFKDXV
QLFKW�YHUNHKUW��6DJHQ�ZLU�YRQ�HLQHP�0HQVFKHQ��GDVV�ZLU�LKP�YHUWUDXHQ�
ZHLO�HU�HKUOLFK�LVW��GDQQ�GHQNHQ�ZLU�GDEHL�QLFKW�VR�VHKU�DQ�VHLQH�(KUOLFK�
NHLW�LP�XQSUREOHPDWLVFKHQ�DOOWlJOLFKHQ�'DKLQOHEHQ��VRQGHUQ�ZLU�GHQNHQ
DQ� VHLQH�(KUOLFKNHLW� LQ�6LWXDWLRQHQ�� LQ�GHQHQ�HV� I�U� LKQ�GXUFKDXV�QLFKW
HLQIDFK�LVW��HKUOLFK�]X�VHLQ�²�YLHOOHLFKW��ZHLO�HU�GDGXUFK�VHOEVW�LQ�6FKZLH�
ULJNHLWHQ� JHUlW� RGHU� ZHLO� HU� DXI� HLQHQ� 9RUWHLO�� GHQ� LKP� 8QHKUOLFKNHLW
JHJHEHQHQIDOOV�HUEUlFKWH��YHU]LFKWHW��2GHU�GHQNHQ�ZLU�DQ�GHQ�)DOO��GDVV
ZLU� HLQHP� 0HQVFKHQ� YHUWUDXHQ�� ZHLO� HU� JHJHEHQH� 9HUVSUHFKHQ� KlOW�
$XFK�KLHU�HUVWUHFNW�VLFK�GDV�9HUWUDXHQ�EHVRQGHUV�DXFK�DXI�VROFKH�6LWXD�
WLRQHQ�� LQ�GHQHQ�HV�HWZDV�NRVWHW��HLQ�9HUVSUHFKHQ�]X�KDOWHQ��,FK�GHQNH
DOVR��HV�LVW�GXUFKDXV�SDVVHQG�GHQ�%HP�KHQV�$QWHLO�DQ]XVSUHFKHQ��'LHV
YRU�DOOHP�GDQQ��ZHQQ�PDQ�KLQ]XGHQNW��GDVV�HLQ�6LFK�EHP�KHQ�XP�DXFK
)UHXGH�EHUHLWHQ�NDQQ��0�KH�LVW�QLFKW�JOHLFK�/DVW�RGHU�JDU�/HLG�
���(V� LVW� GLHV� HLQ� %HLVSLHO� GDI�U�� GDVV� LFK� HLQHQ� XPJDQJVVSUDFKOLFKHQ
$XVGUXFN� YHUZHQGH�� XP� HLQHQ� ZLFKWLJHQ� %HVWDQGWHLO� GHV� XPJDQJV�
VSUDFKOLFKHQ�9HUWUDXHQVEHJULIIV� ]X� H[SOL]LHUHQ�� GLHVHP�$XVGUXFN� GDEHL
DEHU� HLQH�YHUHQJWH�%HGHXWXQJ� JHEH��(V� JLEW� DQGHUH�)lOOH�� LQ�GHQHQ� LFK
HLQHU�XPJDQJVVSUDFKOLFKHQ�%H]HLFKQXQJ�HLQH�ZHLWHUH�%HGHXWXQJ�JHEH�

+DQGOXQJVYRUKDEHQ��'LH�%H]HLFKQXQJ� Å+DQGOXQJVYRUKDEHQ´�N|QQWH� HLQH
�JOHLFKVDP� SURWRW\SLVFK� QDKHJHOHJWH�� %HGHXWXQJVYHUHQJXQJ� QDFK� VLFK
]LHKHQ�� 'HP� LVW� KLHU� YRU]XEHXJHQ�� Å+DQGHOQ´� LVW� KLHU� XPIDVVHQG� JH�
PHLQW�� HV� VFKOLH�W� 7XQ� XQG� /DVVHQ� PLW� HLQ�� (LQ� +DQGOXQJVYRUKDEHQ
PHLQW�PLWKLQ� QLFKW�QXU� HLQJUHLIHQGHV�+DQGHOQ��0DQ� NDQQ� DXFK� YRUKD�
EHQ��QLFKW�HLQ]XJUHLIHQ��XP�DOOHV�ODXIHQ�]X�ODVVHQ��XP�MHPDQGHQ�JHZlK�
UHQ� ]X� ODVVHQ�� XP�VLFK� MHPDQGHP�]X��EHUODVVHQ�� XP� HWZDV� EHGDFKW� ]X
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XQWHUODVVHQ�� $XFK� EHL� GLHVHP� +DQGHOQ� NDQQ� PDQ� 6FKDGHQVP|JOLFK�
NHLWHQ�EHGHQNHQ�XQG�DXI�3HUVRQHQ�YHUWUDXHQ��6R�NDQQ�HLQ�0HQVFK�GLH
(UIDKUXQJ�JHPDFKW�KDEHQ��GDVV�HV�I�U�LKQ�LQ�EHVWLPPWHQ�6LWXDWLRQHQ�GDV
%HVWH�LVW��VLFK�GHP�7XQ�DQGHUHU�]X��EHUODVVHQ��'DUDXV�HUJLEW�VLFK�GDQQ
GDV� +DQGOXQJVYRUKDEHQ� Å1LFKWV�7XQ´�� 6R� EHULFKWHW� 7KRPDH� �������
GDVV�0lQQHU� LQ� IDPLOLlUHQ�3UREOHPHQ�PLW�.LQGHUQ� VLFK� RIW� GDI�U� HQW�
VFKHLGHQ�� QLFKWV� ]X� WXQ�� LP� 9HUWUDXHQ� GDUDXI�� GDVV� GLH� )UDX� HV� VFKRQ
ULFKWHQ�ZHUGH��,P�9HUWUDXHQ�DXI�LKUH�)UDX�JHWUDXHQ�VLFK�0lQQHU��QLFKWV
]X�WXQ�
���Å9RUKDEHQ´�LPSOL]LHUW�QLFKW�ODQJIULVWLJ�]XNXQIWVJHULFKWHWHV�3ODQHQ�XQG
$QZlJHQ��'LHV�NDQQ�HV�WXQ��EUDXFKW�HV�DEHU�QLFKW��0DQ�NDQQ�DXFK�JDQ]
VSRQWDQ� XQG� NXU]� HQWVFKORVVHQ� HWZDV� YRUKDEHQ�� (V� EOHLEW� DEHU� GDEHL�
GDVV� GDV� 9HUWUDXHQ� HLQH� KDQGOXQJVEH]�JOLFK� ]XNXQIWVJHULFKWHWH� *U|�H
LVW� �9HUWUDXHQVYRUVFKXVV��� :HU� EHGDFKW� YRUKDW�� HWZDV� ]X� WXQ� RGHU� ]X
XQWHUODVVHQ��GHU�NDQQ�VLFK�GLH�9HUWUDXHQVIUDJH�VWHOOHQ��(V�JHKW�DOVR�XP
Å+DQGHOQ´�XQG�XP�ÅHV�YRUKDEHQ´�²�VR�YHUVWHKH� LFK�KLHU� Å+DQGOXQJV�
YRUKDEHQ´�
���6ROFKH�+DQGOXQJVYRUKDEHQ�N|QQHQ�LQ�LKUHU�=LHOVHW]XQJ�VSH]LILVFK�RGHU
JOREDO� VHLQ��(LQHQ�.UHGLW� DXI]XQHKPHQ�� LVW� HLQ� VSH]LILVFKHV�+DQGOXQJV�
YRUKDEHQ��0LW�HLQHP�)UHXQG�JHPHLQVDP�HLQH�:RKQXQJ�]X�EHZRKQHQ�
LVW�HLQ�JOREDOHV�+DQGOXQJVYRUKDEHQ��(LQPDO�VLQG�GLH�6FKDGHQVP|JOLFK�
NHLWHQ� UHODWLY� NODU� XPULVVHQ�� DQGHUPDO� ZHL�� PDQ� QXU�� GDVV� PDQ� DXFK
DOOHUKDQG�ÅE|VH�hEHUUDVFKXQJHQ´�HUOHEHQ�NDQQ�
���8QG� VFKOLH�OLFK� N|QQHQ� +DQGOXQJVYRUKDEHQ� ]HLWOLFK� NXU]IULVWLJ� RGHU
ODQJIULVWLJ�HUVWUHFNW�VHLQ��0DQ�NDQQ�HLQHP�0HQVFKHQ�YHUWUDXHQ��GHU�HLQHP
DXI� HLQHU� NXUYLJHQ� 6WUD�H� HLQ� =HLFKHQ� ]XP�hEHUKROHQ� JLEW�� 8QG�PDQ
NDQQ�0HQVFKHQ�YHUWUDXHQ��GLH�HLQHP�YHUSUHFKHQ��WUHX�]X�VHLQ�
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*LQJ�HV�HEHQ�XP�ÅXPJDQJVVSUDFKOLFKH�.XQVWZRUWH´��VR�JHKW�HV�QXQ�XP
GLH�8QWHURUGQXQJ� YRQ� 6SH]LIL]LHUXQJVYDULDQWHQ� XQWHU� HLQHQ� 2EHUEHJULII�� 8QG� HV
JHKW�XP�GDV�=HUOHJHQ�YRQ�%HGHXWXQJHQ�LQ�%HVWDQGWHLOH�
���:HQQ�PDQ�0HQVFKHQ� VFKOLFKW� IUDJW��ZDU� I�U� VLH�9HUWUDXHQ� EHGHXWHW�
GDQQ�ODVVHQ�VLFK�GLH�$QWZRUWHQ�RIW�QLFKW�ZRUWJHWUHX�LQ�GHQ�REHQ�H[SOL�
]LHUWHQ�%HJULIIVDSSDUDW�HLQI�JHQ��%HL�HLQHU�%HIUDJXQJ�YRQ�6WXGLHUHQGHQ�
GLH� DQ� HLQHP� 6HPLQDU� ]XP�7KHPD�9HUWUDXHQ� WHLOQDKPHQ�� IDQGHQ� VLFK
XQWHU�DQGHUHP�DXFK�IROJHQGH�$XVVDJHQ�
Å,FK�YHUWUDXH�0HQVFKHQ��GLH�HKUOLFK�VLQG´�
Å,FK�KDEH�GLH�(UIDKUXQJ�JHPDFKW��GDVV�LFK�0HQVFKHQ��GLH�7LHUH�P|JHQ�
YHUWUDXHQ�NDQQ´�
Å(JRLVWHQ�GDUI�PDQ�QLH�YHUWUDXHQ´�
Å*HI�KOVPHQVFKHQ�YHUWUDXH�LFK�HKHU�DOV�.RSIPHQVFKHQ´�
,FK�EHKDXSWH��GDVV�VLFK�DXFK�GLHVH�$XVVDJHQ�GHP�H[SOL]LHUWHQ�%HJULIIV�
DSSDUDW�HLQI�JHQ�ODVVHQ��0DQFKPDO�PXVV�PDQ�0LWJHPHLQWHV�H[SOL]LHUHQ�
0DQFKPDO� PXVV� PDQ� *HPHLQWHV� DOV� ([HPSOXP� DXIIDVVHQ�� 8QG
PDQFKPDO�PXVV�PDQ�*HPHLQWHV� LQ� %HVWDQGWHLOH� ]HUOHJHQ�� ,FK�P|FKWH
DXFK�KLHUI�U�MH�HLQ�%HLVSLHO�JHEHQ�

3URWRW\SLVFKH�%HP�KHQVKDQGOXQJHQ��+LHU�JHKW�HV�XP�HLQ�%HLVSLHO��LQ�GHP�HLQ
([HPSOXP� I�U� HLQHQ�2EHUEHJULII� VWHKW�� 6LFK�EHP�KHQ�XP� XPIDVVW� HU�
KHEOLFK� PHKU� DOV� :XQVFK�� $EVLFKW�� ,QWHQWLRQ� X�GJO�� ,P� $OOWDJVEHJULII
%HP�KHQ� VLQG� +DOWXQJ�� 9RUVDW]� XQG� +DQGHOQ� YHUHLQW�� 6LH� DQDO\WLVFK
DXVHLQDQGHU]XGU|VHOQ�� ZLH� HV� LQ� PDQFKHQ� SV\FKRORJLVFKHQ� +DQGOXQJ�
VWKHRULHQ� DXVJLHELJ� JHPDFKW�ZLUG�� LVW� KLHU� QLFKW�ZHLWHU� DXIVFKOXVVUHLFK�
(V�JLEW�HLQH�5HLKH�JXWHU�([HPSOHQ�I�U�%HP�KHQVKDQGOXQJHQ�
• HKUOLFK�VHLQ
• 9HUVSUHFKHQ�KDOWHQ
• YHUVWlQGQLVYROO�VHLQ
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• EHLVWHKHQ��XQWHUVW�W]HQ��KHOIHQ
• WUHX�VHLQ
• 9HUWUDXOLFKHV�I�U�VLFK�EHKDOWHQ
• QLFKWV�6FKOHFKWHV�YRQ�HLQHP�VDJHQ�����XQG�VR�ZHLWHU
)UDJW�PDQ�$OOWDJVPHQVFKHQ��ZRULQ�I�U�VLH�9HUWUDXHQ�EHVWHKW��GDQQ�K|UW
PDQ� RIW� VROFKH� SURWRW\SLVFKH� %HP�KHQVKDQGOXQJHQ�� 6LH� VLQG� MHZHLOV
JXWH� %HLVSLHOH� I�U� GLH� :HLO�.RPSRQHQWH� 6LFK�EHP�KHQ�XP� �YLHOOHLFKW
]X]�JOLFK� GHU� .RPSRQHQWH� 'XUFKKDOWHQ��� %HL� PDQFKHQ� +DQGOXQJHQ
ZLUG�ZRKO�DXFK�GDV�.RPSHWHQ]]XWUDXHQ�PLW�HLQJHVFKORVVHQ�VHLQ��EHLP
%HLVWHKHQ�� +HOIHQ�� 8QWHUVW�W]HQ�� *HUDGH� EHL� GLHVHQ� (LQVFKOXVVJH�
IOHFKWHQ�]HLJW�HV�VLFK��GDVV�HV�VLQQYROO�LVW��GLH�REHQ�YRUJHQRPPHQH�'LI�
IHUHQ]LHUXQJ�YHUVFKLHGHQHU�:HLO�.RPSRQHQWHQ�YRU]XQHKPHQ�

%HP�KHQVPRGL�� 'DV� 6LFK�EHP�KHQ�XP� NDQQ� XQWHUVFKLHGOLFK� EHJU�QGHW
VHLQ�� 'LHVEH]�JOLFK� NDQQ� PDQ� YHUVFKLHGHQH� %HP�KHQVPRGL� XQWHU�
VFKHLGHQ�
• ]XQHLJXQJVPRWLYLHUWHV� 6LFK�EHP�KHQ�XP�� -HPDQG� EHP�KW� VLFK� XP

HLQHQ�DQGHUHQ��ZHLO�HU�LKQ�PDJ��(V�EHUHLWHW�LKP�)UHXGH�XQG�%HIULH�
GLJXQJ��LKP�]X�KHOIHQ�

• DXVWDXVFKPRWLYLHUWHV� 6LFK�EHP�KHQ�XP�� -HPDQG� KLOIW� HLQHP� DQGHUHQ�
ZHLO�HU�VLFK�DXVUHFKQHW��GDVV�GDQQ�GHU�DQGHUH�LKP�DXFK�HLQPDO�KHO�
IHQ�ZLUG��ZHQQ�HU�+LOIH�EUDXFKW�

• GUXFNPRWLYLHUWHV� 6LFK�EHP�KHQ�XP�� -HPDQG� XQWHUVW�W]W� HLQHQ� DQGH�
UHQ��ZHLO�HU�ZHL���GDVV�GLH�9HUZHLJHUXQJ�GLHVHU�8QWHUVW�W]XQJ��XQ�
DQJHQHKPH�)ROJHQ�QDFK�VLFK�]LHKHQ�ZHUGH�

• ZHUWPRWLYLHUWHV�6LFK�EHP�KHQ�XP��-HPDQG�KLOIW�HLQHP�DQGHUHQ��ZHLO�HU
GDULQ�HLQHQ�:HUW�VLHKW��GHQ�HU�LQ�VHLQHP�+DQGHOQ�UHDOLVLHUHQ�ZLOO�

-H� QDFKGHP�� ZLH� MHPDQG� GLHVHQ� :HUW� I�U� VLFK� EHJU�QGHW�� ODVVHQ� VLFK
YHUVFKLHGHQH�9DULDQWHQ�GHU�:HUWPRWLYLHUXQJ�WUHQQHQ��'HU�HLQH�VLHKW�LQ�GHP
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%HP�KHQ�HLQHQ�XQLYHUVHOO�J�OWLJHQ�:HUW��]XP�%HLVSLHO�6DPDULWHU�0RUDO��
HLQ� DQGHUHU� HLQHQ� QXU� UHJLRQDO� J�OWLJHQ� �]XP� %HLVSLHO� QXU� XQWHU
*ODXEHQVEU�GHUQ���HLQ�GULWWHU�I�KOW�VLFK�]XU�+LOIH�YHUSIOLFKWHW��ZHLO�HV�I�U
LKQ� HLQ�:HUW� LVW�� JHVFKHQNWHV�9HUWUDXHQ� QLFKW� ]X� HQWWlXVFKHQ� �LQ� HLQHU
'LVNXVVLRQ� VDJWH� HLQ� 6WXGHQW�� Å:HU� PLU� YHUWUDXW�� GHQ� NDQQ� LFK� GRFK
QLFKW�LQ�GLH�3IDQQH�KDXHQ��VRQVW�NlPH�LFK�PLU�HFKW�VFKlELJ�YRU´���*HJH�
EHQHV�9HUWUDXHQ�NDQQ�GLH�3HUVRQ��GHU� HV� JHJHEHQ�ZLUG�� YHUSIOLFKWHQ� ���
XQG�DQGHUH�:HUWKHUOHLWXQJHQ�PHKU�

1DW�UOLFK�VLQG�GLHV�QLFKW�VLFK�ZHFKVHOVHLWLJ�DXVVFKOLH�HQGH�$OWHUQDWLYHQ�
(V�PDJ�MHZHLOV�GDV�HLQH�RGHU�GDV�DQGHUH��EHUZLHJHQ��7RQNLVV�	�3DVVH\
������� 6������� XQWHUVFKHLGHQ� ]ZLVFKHQ� ÅWUXVW´�� GDV� HKHU� ZHUWPRWLYLHUW
LVW��XQG�ÅFRQILGHQFH´��GDV�HKHU� DXVWDXVFKPRWLYLHUW� LVW� �YJO��KLHU]X�DXFK
6HOLJPDQ���������+XHPHU��������WUHQQW�]ZLVFKHQ�ÅVWUDWHJLF� WUXVW´� �DXV�
WDXVFKPRWLYLHUW�� XQG� ÅSDVVLRQDWH� WUXVW´� �]XQHLJXQJV�� XQG� ZHUWPRWL�
YLHUW��� :LOOLDPVRQ� ������� KlOW� DXVWDXVFKPRWLYLHUWHV� 9HUWUDXHQ� I�U� HLQ
8QGLQJ�� Å&DOFXODWHG� WUXVW� LV� D� FRQWUDGLFWLRQ� LQ� WHUPV´� �6�������
.RUF]\QVNL� ������� PHLQW�� GDVV� VLFK� VR]LRORJLVFKH� XQG� |NRQRPLVFKH
9HUWUDXHQVIRUVFKXQJ�GDULQ�XQWHUVFKHLGHQ��GDVV�VLH�MHZHLOV�HLQHP�%HP��
KHQVPRGXV� WKHRUHWLVFKHQ� 9RUUDQJ� JHEHQ�� gNRQRPHQ� EHWRQHQ� DXV�
WDXVFKPRWLYLHUWHV� %HP�KHQ�� 6R]LRORJHQ� ZHUWPRWLYLHUWHV�� .RUF]\QVNL
ELHWHW�HLQH�9HUWUDXHQVW\SRORJLH�DQ��'UHL�VHLQHU�7\SHQ�XQWHUVFKHLGHQ�VLFK
YRUQHKPOLFK�GDULQ��ZHOFKHQ�%HP�KHQVPRGXV�VLH�]HQWULHUHQ����,Q�GLHVHU
$UEHLW� ZLUG� GHU� %HJULII� 6LFK�EHP�KHQ�XP� DOV� HLQ�2EHUEHJULII� JHIDVVW�
GLH� %HP�KHQVPRGL� VLQG� 6SH]LIL]LHUXQJVYDULDQWHQ� �YJO�� ZHLWHUHV� LQ
$EVFKQ�������

9HUWUDXHQVZ�UGLJNHLW�� +LHU� JHKW� HV� XP� HLQ� � %HLVSLHO�� LQ� GHP� HLQ� %HJULII
]HUOHJW�ZHUGHQ�PXVV��XP�GHP�H[SOL]LHUWHQ�%HJULIIVDSSDUDW�]XRUGHQEDU�]X
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VHLQ�� 'LH� YLHU� :HLO�.RPSRQHQWHQ� ]XVDPPHQ� PDUNLHUHQ� GLH� 9HUWUDX�
HQVZ�UGLJNHLW�HLQHV�0HQVFKHQ��0DQ�NDQQ�VLFK�IUDJHQ��RE�HV�QRWZHQGLJ
LVW��]XP�.RPSHWHQ]]XWUDXHQ�RGHU�]XP�6LFK�EHP�KHQ�XP�QRFK�MHZHLOV
GHVVHQ� RGHU� GHUHQ�hEHUGDXHUQ� �%HLEHKDOWHQ� RGHU�'XUFKKDOWHQ�� JHVRQ�
GHUW� DQ]XVHW]HQ�� .DQQ� PDQ� QLFKW� VDJHQ�� GDVV� ]XP� 6LFK�EHP�KHQ�XP
GDV�'XUFKKDOWHQ� GD]XJHK|UW"�1DW�UOLFK� N|QQWH�PDQ� GHQ� %HJULII� 6LFK�
EHP�KHQ�XP�VR�VSH]LIL]LHUHQ��GRFK�GHP�XPJDQJVVSUDFKOLFKHQ�'LVNXUV
HQWVSUlFKH�GLHV�ZRKO�QLFKW��(V� LVW�QlPOLFK�GXUFKDXV�]XOlVVLJ��]X�VDJHQ�
PDQ�JODXEH�]ZDU�DQ�GDV�%HP�KHQ�HLQHU�3HUVRQ��GRFK�VHL�PDQ�VLFK�QLFKW
VLFKHU��GDVV�VLH�GLHVHV�LQ�NULWLVFKHQ�6LWXDWLRQHQ�GXUFK]XKDOWHQ�LQ�GHU�/DJH
VHL� �]�%�� LQ� 'UXFN�� RGHU� LQ� 9HUI�KUXQJVVLWXDWLRQHQ�� Å6LH� ZLOO� PLU� WUHX
VHLQ��GDV�JODXEH�LFK�LKU��EOR��JODXEH�LFK�QLFKW��GDVV�VLH�HV�VFKDIIW´���8QG
DXFK� EHL� GHU� .RPSHWHQ]]XVFKUHLEXQJ� NDQQ�PDQ� ]ZLVFKHQ� GLHVHU� XQG
GHU� $QQDKPH�� HLQH� 3HUVRQ� ZHUGH� GLHVH� DXFK� EHLEHKDOWHQ�� NODU� XQWHU�
VFKHLGHQ�� 6R� ZLUG� 0DQDJHUQ� LQ� MDSDQLVFKHQ� 0DQDJHPHQWVFKXOXQJHQ
EHLJHEUDFKW��VLH�VROOWHQ�VWHWV�EHGHQNHQ��GDVV�HV�LQ�GHQ�ZHVWOLFKH�/lQGHUQ
GXUFKDXV� �EOLFK� VHL�� GHQ�9RUVWDQG� HLQHU� )LUPD�� VRIHUQ� HU� HUIROJORV� LVW�
NXU]HUKDQG�]X�IHXHUQ��'DQQ�DEHU�YHUOLHUW�GLHVHU�VHLQH�]XU�=HLW�]ZHLIHOV�
IUHLHQ�.RPSHWHQ]HQ�XPJHKHQG�

$OO�GDV��ZDV�LFK�KLHU�SUREHZHLVH�DQ�+LQ��XQG�+HUVFKLHEHQ�YRQ�VHPDQWL�
VFKHQ� %DXVWHLQHQ� YROOI�KUW� KDEH�� XP� ]X� ]HLJHQ�� GDVV� GHU� H[SOL]LHUWH
%HJULIIVDSSDUDW� DXIIDVVXQJVWDXJOLFK� LVW�� OLH�H� VLFK� QDW�UOLFK� HUSUREHQ�
LQGHP�PDQ�NRPSHWHQWH�3UDNWLNHU�GHU�8PJDQJVVSUDFKH� LQ�GLHVH�$UEHLW
PLW�HLQEH]LHKW�XQG�VLH�XP�LKUH�=XVWLPPXQJ�RGHU�$EOHKXQJ�ELWWHW��0DQ
N|QQWH� DQ� HLQ�9RUJHKHQ� YHUJOHLFKEDU� GHP�'LDORJ�.RQVHQV�9HUIDKUHQ�
ZLH�HV�YRQ�6FKHHOH�	�*URHEHQ��������HQWZLFNHOW�ZRUGHQ�LVW��GHQNHQ�
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'HP�.HQQHU� GHU� 8PJDQJVVSUDFKH� NDQQ�PDQ� YLHOOHLFKW� QRFK� ZHLWHUHV
YHUWUDXHQVEH]�JOLFKHV�:LVVHQ� HQWORFNHQ��:DV� ÅZHL�´� HU� EHLVSLHOVZHLVH
GDU�EHU�� LQ� ZHOFKHQ� VR]LDOHQ� =XVDPPHQKlQJHQ� GLH� Å9HUWUDXHQVIUDJH´
WKHPDWLVFK� ZLUG"� ,P� 3DUDGLHV� HWZD� VWHOOW� VLH� VLFK� ZRKO� NDXP�� ZHLO� HV
GRUW�� ZR� HLQHP� GHILQLWLRQVJHPl�� NHLQH� 6FKlGHQ� ZLGHUIDKUHQ� N|QQHQ�
NHLQ�P|JOLFKHV�0LVVWUDXHQ�JLEW�XQG�IROJOLFK�GLH�Å9HUWUDXHQVIUDJH´�QLFKW
WKHPDWLVFK�ZHUGHQ� NDQQ�� ,P�%XQGHVWDJ� GDJHJHQ��ZR� GHV� HLQHQ�%RQXV
GHV�DQGHUHQ�0DOXV�VHLQ�NDQQ��GD�KHUUVFKW�0LVVWUDXHQ�XQG�GD�VWHOOW�VLFK
IROJOLFK�GLH�9HUWUDXHQVIUDJH�
���:HQQ�LFK�LP�)ROJHQGHQ�GHV�|IWHUHQ�YRQ�'LIIHUHQ]HQ�VSUHFKH��VR�LPSOL�
]LHUW�GLHV�QLFKW�QRWZHQGLJ��ELOGKDIW�JHVSURFKHQ��HQWZHGHU�VFKZDU]�RGHU
ZHL���'D]ZLVFKHQ�VLQG�QDW�UOLFK�DXFK�*UDXW|QH�GHQNEDU��'LHV�JLOW�DXFK
I�U� GLH� 'LIIHUHQ]� 9HUWUDXHQ�0LVVWUDXHQ�� Å.HLQ� 9HUWUDXHQ´� LVW� QLFKW
JOHLFK� Å0LVVWUDXHQ´��0LW� GLHVHU� .OlUXQJ� HUODXEH� LFK� HV� PLU�� ZHLWHUKLQ
VFKOLFKW�YRQ�'LIIHUHQ]HQ�]X�VSUHFKHQ�
���,Q�ZHOFKHQ� VHPDQWLVFKHQ�9HUZHLVXQJVPLOLHXV� LVW� GLH�9HUWUDXHQVIUDJH
EHVRQGHUV�YHUZHLVXQJVDIILQ"�'LH�IROJHQGHQ�'DUOHJXQJHQ�VLQG�VSHNXODWLY
XQG�H[HPSODULVFK�� ,FK�EHKDXSWH�KLHU� VFKOLFKW�� GDVV�GLH�9HUWUDXHQVIUDJH
UDVFK� YLUXOHQW� ZLUG�� ZHQQ� IROJHQGH� 'LIIHUHQ]HQ� EHL� GHU� 6WUXNWXULHUXQJ
HLQHV�VR]LDOHQ�=XVDPPHQKDQJHV�EHVWLPPHQG�ZHUGHQ�

1XW]HQ�.RVWHQ�'LIIHUHQ]��+lXILJ�OHEHQ�0HQVFKHQ� LQ�VR]LDOHQ�=XVDPPHQ�
KlQJHQ��LQ�GHQHQ�GHV�HLQHQ�1XW]HQ�GHV�DQGHUHQ�6FKDGHQ�LVW��%HL�NQDS�
SHQ� �EHUOHEHQVQRWZHQGLJHQ� *�WHUQ� �]�%�� 1DKUXQJVPLWWHOQ�� LVW� GLHV
DXJHQVFKHLQOLFK� �GHV� HLQHQ�6DWWVHLQ� LVW� GHV� DQGHUHQ�+XQJHU�� YJO�� 7XUQ�
EXOO���������GRFK� OHEHQ�ZLU� LQ�GHU�VR�JHQDQQWHQ�ZHVWOLFKHQ�:HOW� LQ�GHU
5HJHO� QLFKW� PHKU� XQWHU� VROFKHQ� 9HUKlOWQLVVHQ�� :LU� OHEHQ� LQ� DQGHUHU



��

:HLVH� DXI� .RVWHQ� XQVHUHU� 0LWPHQVFKHQ�� (LQ� SDDU� VFKOLFKWH� %HLVSLHOH
]HLJHQ��ZDV�LFK�PHLQH��%HNRPPW�$�GLH�6WHOOH��NDQQ�VLH�%�QLFKW�EHNRP�
PHQ�� JHZLQQW�$� GLH�=XQHLJXQJ� YRQ� %�� VR� NDQQ� &� VLH� QLFKW�PHKU� EH�
NRPPHQ��ZLUG�$�GHU�3UHLV�]XHUNDQQW��VR�JHKW�%�OHHU�DXV��JHZLQQW�$�GDV
6SLHO��VR�LVW�%�9HUOLHUHU��JHZLQQW�$�GHQ�3UR]H���VR�PXVV�%�]DKOHQ�����XQG
GHUJOHLFKHQ�PHKU�
���*HJHQZlUWLJH� 7HQGHQ]HQ�� GLH� ÅHUVWDUUWH´� *HVHOOVFKDIW� ÅDXI]XPL�
VFKHQ´�� VLQG� GDUDXI� DQJHOHJW�� GLH� 1XW]HQ�.RVWHQ�'LIIHUHQ]� ]X� HLQHP
ZHVHQWOLFKHQ� Å6WUXNWRU´� �YJO�� /DXFNHQ�� ����D�� PHQVFKOLFKHU� /HEHQV�
YHUKlOWQLVVH� ]X�PDFKHQ��0DUNW��:HWWEHZHUE��/HLVWXQJ�� ,QQRYDWLRQ� XQG
VR�ZHLWHU��,Q�HLQHP�VR�VWUXNWXULHUWHQ�=XVDPPHQOHEHQ�LVW�GHU�(UIROJ�GHV
HLQHQ�VWHWV�GHU�0LVVHUIROJ�HLQHV�DQGHUHQ��'HU�5DXP�GHU�6FKDGHQVP|J�
OLFKNHLWHQ��GLH�0HQVFKHQ�VLFK�]XI�JHQ�N|QQHQ�XQG�VROOHQ��ZlFKVW��XQG
PLWKLQ�DXFK�GLH�%HGHXWXQJ�GHU�'LIIHUHQ]�9HUWUDXHQ�0LVVWUDXHQ�

0DQ�NDQQ�KLHU� VR]LDO�DQWKURSRORJLVFKH�5HIOH[LRQHQ� DQVFKOLH�HQ��:HOFKHU�$UW
GLH�VHLQ�N|QQHQ��VHL�KLHU�QXU�PLW�HLQHU�)UDJH�DQJHGHXWHW��,VW�GLH�SDUDGLH�
VLVFKH�8WRSLH�HLQHU�NRPPXQLVWLVFKHQ�*HVHOOVFKDIW��LQ�GHU�VRJDU�%HG�UI�
QLVJHUHFKWLJNHLW�KHUUVFKHQ�N|QQHQ�VROO��VR�GDVV�MHGHU�GDV�EHNRPPW��ZHV�
VHQ�HU�EHGDUI��XQDEKlQJLJ�GDYRQ��ZHVVHQ�DQGHUH�EHG�UIHQ���LQ�LUGLVFKHQ
*HILOGHQ��EHUKDXSW�OHEEDU"�*LOW�KLQQLHGHQ�QLFKW�VWHWV�]XPLQGHVW� LQ�EH�
VWLPPWHQ�%HUHLFKHQ�GHV�=XVDPPHQOHEHQV� �]�%�� EHL� GHU� Å%UDXWVFKDX´��
GHU�1XW]HQ�GHV�HLQHQ�VLQG�QRWZHQGLJ�GLH�.RVWHQ�GHV�DQGHUHQ"�,VW�DOVR
GLH� 1XW]HQ�.RVWHQ�'LIIHUHQ]� LP� ]ZLVFKHQPHQVFKOLFKHQ� =XVDPPHQ�
OHEHQ� HLQH� DOOPHQVFKOLFK� XQDXVZHLFKOLFKH� 6WUXNWXULHUXQJVJU|�H� ²� XQG
GDPLW�DXFK�GLH�9HUWUDXHQ�0LVVWUDXHQ�'LIIHUHQ]"�9HUVFKLHGHQH�*HVHOOVFKDIWHQ
XQWHUVFKLHGHQ� VLFK� GDQQ� QXU� GDULQ�� ZLHYLHOH� XQG� ZHOFKH� ÅVRFLHWDO
VLWXDWLRQV´� �0LOOV�� ������ QDFK� GHQ� 5HJHOQ� GHV� 1XW]HQ�.RVWHQ�6SLHOV
LQV]HQLHUW�VLQG��'LHVEH]�JOLFK�OlVVW�VLFK�LQ�GHQ�ZHVWOLFKHQ�*HVHOOVFKDIWHQ
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�YLHOOHLFKW�DEHU�DXFK�JOREDO�²�PHKU�GD]X�ZHLWHU�REHQ��GLH�7HQGHQ]�EHRE�
DFKWHQ��LPPHU�PHKU�JHVHOOVFKDIWOLFKH�6LWXDWLRQHQ�]X�NRPSHWLVLHUHQ�

)UHXGH�/HLGHQ�'LIIHUHQ]�� 'LHV� LVW� JOHLFKVDP� GLH� (UOHEQLVVHLWH� GHU� 1XW�
]HQ�.RVWHQ�'LIIHUHQ]�� )�KUW� 1XW]HQ� QLFKW� ]XU� )UHXGH�� XQG� JLEW� HV
.RVWHQ� RKQH� /HLGHQ"�'LH� $QWZRUW� VHL� KLHU� GDKLQJHVWHOOW�� 'LH� PHLVWHQ
0HQVFKHQ� JHKHQ� DEHU� ZRKO� GDYRQ� DXV�� GDVV� 0HQVFKHQ� VLFK� IUHXHQ�
ZHQQ�HWZDV�JHVFKLHKW��ZDV�LKQHQ�Q�W]W��XQG�GDVV�VLH�OHLGHQ��ZHQQ�HWZDV
JHVFKLHKW��ZDV�LKQHQ�VFKDGHW�

*HZLQQHU�9HUOLHUHU�'LIIHUHQ]�� 'LHVH� 'LIIHUHQ]� SHUVRQDOLVLHUW� GLH� 1XW�
]HQ�.RVWHQ��XQG�GLH�)UHXGH�/HLGHQ�'LIIHUHQ]��:HQQ�GHV�HLQHQ�)UHXGH
GHP� DQGHUHQ� ]XP� /HLGHQ� ZLUG�� GDQQ� JLEW� HV� VWHWV� *HZLQQHU� XQG
9HUOLHUHU��(V�JLEW�ÅVWRO]JHVFKZHOOWH�%UXVW´�XQG�ÅKlQJHQGHQ�.RSI´��(V
JLEW� -XEHO��8QG� HV� JLEW�7UlQHQ��:HU� DNWLY�JHVWDOWHQG� DP� JHVHOOVFKDIWOL�
FKHQ�/HEHQ�WHLOQHKPHQ�ZLOO�XQG�GDEHL�QLFKW�]XP�9HUOLHUHU�ZHUGHQ�ZLOO�
GHU�PXVV�DOOHV�GDUDQVHW]HQ��*HZLQQHU�]X�ZHUGHQ��(U�NDQQ�QLFKW�ÅGD]ZL�
VFKHQ´�OHEHQ��DOOHQIDOOV�ÅDX�HUKDOE´���HWZD�DOV�$XVVWHLJHU��

3DUWQHU�*HJQHU�'LIIHUHQ]�� 'HQ� EHLGHQ� HUVWJHQDQQWHQ� 'LIIHUHQ]HQ� LVW� GLH
3DUWQHU�*HJQHU�'LIIHUHQ]� YHUZHLVXQJV]XJHRUGQHW�� 0DQ� NDQQ� GLHV� ]XU
=HLW� EHLVSLHOZHLVH� DQ� 9HUlQGHUXQJHQ� GHV� =XVDPPHQOHEHQV� LQ� GHU
8QLYHUVLWlW� EHREDFKWHQ�� (V� JLEW� YHUVFKLHGHQH� %HVWUHEXQJHQ� GLHVHV
=XVDPPHQOHEHQ� ]X� NRPSHWLVLHUHQ�� HWZD� LQGHP�PDQ� GLH� 9HUJDEH� YRQ
)RUVFKXQJVPLWWHOQ� DQ� GLH� (UI�OOXQJ� EHVWLPPWHU� /HLVWXQJVLQGLNDWRUHQ
ELQGHW� �]�%�� :HU� LVW� GHU� LQQRYDWLYVWH� )RUVFKHU"� :HU� KDW� GLH� PHLVWHQ
ZLVVHQVFKDIWOLFKHQ�(KUXQJHQ�HUIDKUHQ"�:HU�SXEOL]LHUW�DP�PHLVWHQ�LQ�EH�
VWLPPWHQ� =HLWVFKULIWHQ"� :HU� ZLUEW� DP� HIIHNWLYVWHQ� 'ULWWPLWWHO� HLQ"� ���
XQG� VR�ZHLWHU���(V�JLEW�*HZLQQHU�XQG�9HUOLHUHU��'LH�)UHXGH�GHV� HLQHQ
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�.ROOHJH� $� KDW� HLQHQ� 3UHLV� HUKDOWHQ�� ZLUG� ]XP� /HLGHQ� GHV� DQGHUHQ
�.ROOHJH�%�VDFNW�LP�/HLVWXQJVYHUJOHLFK�DE�XQG�EHNRPPW�ZHQLJHU�*HOG��
:DUHQ�$�XQG�%�ELVODQJ�3DUWQHU��%�IUHXWH�VLFK�PLW�$��EHU�GHVVHQ�3UHLV��
VR�ZHUGHQ�VLH�QXQ�]X�*HJQHUQ��%�QHLGHW�$�GHQ�3UHLV���YHUVXFKW�GHVKDOE
]�%��VHLQH�%HGHXWVDPNHLW�KHUXQWHU]XVSLHOHQ���'LHV�LVW�GHU�*UXQG��ZDUXP
GDV� 86�DPHULNDQLVFKH� ÅPHULW�SD\�6\VWHP� DQ� DOOHQ� 8QLYHUVLWlWHQ� �DQ
GHQHQ� HV� HLQJHULFKWHW�ZXUGH��8�/���'LVKDUPRQLHQ�XQG�9HUVWLPPXQJHQ
YHUXUVDFKW´��%|KP��������6�������KDW�

)UHXQG�)HLQG�'LIIHUHQ]�� ,Q� HLQHU� %XQGHVWDJVUHGH� EHWRQW�*HUKDUG� 6FKU|�
GHU��GDVV�GLH�3ROLWLNHU�GHU�2SSRVLWLRQ�I�U�LKQ�*HJQHU��DEHU�NHLQH�)HLQGH
VHLHQ��2IIHQNXQGLJ� LVW� GHU� 6SUXQJ� YRP�*HJQHU� ]XP�)HLQG� QLFKW�ZHLW�
GHQQ� VRQVW� EHG�UIWH� GLH� 8QWHUVFKHLGXQJ� QLFKW� GHU� %HWRQXQJ�� 8QG� VLH
ZLUG�EHWRQW��ZHLO�HV�HLQH�ZLFKWLJH�8QWHUVFKHLGXQJ� LVW��(V�NRPPHQ�QXQ
QlPOLFK�JDQ]�DQGHUH�(PRWLRQHQ� LQV�6SLHO��$XFK�ZLUG�GHU�%HUHLFK�DXVJH�
ZHLWHW��*HJQHU�NDQQ�PDQ�SDUWLHOO� VHLQ� �]�%�� LQ�SROLWLVFKHQ�hEHU]HXJXQ�
JHQ���)HLQG�LVW�PDQ�XPIDVVHQG�
���(V� LVW� HLQH� LQWHUHVVDQWH� )UDJH�� RE� GLH� *HJQHU�3DUWQHU�'LIIHUHQ]� EHL
GHU� ([SOLNDWLRQ� GHV� 8PJDQJVZLVVHQV� VDXEHU� YRQ� GHU� )HLQG�)UHXQG�
'LIIHUHQ]�]X�WUHQQHQ�LVW��RGHU�RE�GLH�1HLJXQJ�EHVWHKW��GLH�8QWHUVFKLHGH
]X�YHUZLVFKHQ��'DI�U�VSULFKW��GDVV�HV�PDQFKPDO�9HUZXQGHUXQJ�DXVO|VW�
ZHQQ� LQ�GHQ�0HGLHQ�EHULFKWHW�ZLUG��GDVV�SROLWLVFKH�*HJQHU�QDFK� HLQHU
KLW]LJHQ�'HEDWWH�]XVDPPHQ�(VVHQ�JHKHQ�XQG�PLWHLQDQGHU�ODFKHQ���GDQQ
NDQQ��VR�ZLUG�JHIROJHUW��GLH�*HJQHUVFKDIW�QLFKW�JDQ]�HUQVW�VHLQ��-D��PDQ
JODXEW�� GLH� 3ROLWLNHU� I�KUWHQ� GHU� gIIHQWOLFKNHLW� QXU� HLQ� DEJHNDUWHWHV
6SHNWDNHO�YRU��*HK|UW�]XU� ULFKWLJHQ�*HJQHUVFKDIW�)HLQGVFKDIW"�²�$XFK
+HLGHUV��������7KHRULH�GHU�VWUXNWXUHOOHQ�%DODQFH��GLH�MD�HLQH�7KHRULH�GHV
8PJDQJVZLVVHQV�XQG�VHLQHV�3UR]HVVLHUHQV�LVW��Z�UGH�EHKDXSWHQ��GDVV�HV
NRJQLWLY�HLQIDFKHU�LVW��DXV�*HJQHUQ�JOHLFK�)HLQGH�]X�PDFKHQ�
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,QQQHQJUXSSH�$X�HQJUXSSH�'LIIHUHQ]�� 'DV� Å0DUNWGHQNHQ´� �6RURV�� ����D�
6�������KHW]W�GLH�0HQVFKHQ�JHJHQHLQDQGHU���IUHLOLFK�QLFKW�DOOH�HLQ]HOQ��,Q
NRPSHWLVLHUWHQ�VR]LDOHQ�=XVDPPHQKlQJHQ�EUDXFKW�GLH�3DUWQHU�*HJQHU�
XQG�GLH�)UHXQG�)HLQG�'LIIHUHQ]�QLFKW�LQGLYLGXDOLVLHUW�JHOHEW�]X�ZHUGHQ�
6LH� NDQQ� YLHOPHKU� ]X� VR]LDOHQ� %�QGHOXQJHQ� I�KUHQ� �ÅFRPSHWLWLRQ
WKURXJK� FRRSHUDWLRQ´�� 3DUNKH�� ������ 6�������� 0DQ� WXW� VLFK� PLW
VHLQHVJOHLFKHQ� �,QQHQJUXSSH�� ]XVDPPHQ�� XP� LP� .DPSI� JHJHQ� GLH
DQGHUHQ� �$X�HQJUXSSH�� EHVVHU� EHVWHKHQ� ]X� N|QQHQ�� (V� ZHUGHQ
JOHLFKVDP�.DPSIJHPHLQVFKDIWHQ�JHELOGHW���I�UHLQDQGHU�XQG�PLWHLQDQGHU
JHJHQ�GLH�DQGHUHQ��YJO��2SSHQKHLPHU��������

1DKH� DQGHUH�IHUQH� DQGHUH�'LIIHUHQ]�� Å'LH� DQGHUHQ´�� GLH� ]XU� $X�HQJUXSSH
JHK|UHQ��N|QQHQ�QDW�UOLFK�QRFK�YLHOIlOWLJ� LQWHUQ�]HUJOLHGHUW�ZHUGHQ��'D
JLEW�HV�]�%��ÅGLH�QDKHQ�DQGHUHQ´��GLH�HLQHP�JHIlKUOLFK�ZHUGHQ�N|QQHQ�
XQG�ÅGLH�IHUQHQ�DQGHUHQ´��GLH�PDQ�DOV�Å([RWHQ´�EHWUDFKWHQ�NDQQ�
���%HLVSLHO�� *HKW� HV� LP� )DFK� 3V\FKRORJLH� DQ� HLQHU� 8QLYHUVLWlW� XP� GLH
9HUWHLOXQJ�EHJUHQ]WHU�0LWWHO��GDQQ�VLQG�ÅZLU´�]�%��GLH�ELRORJLVFK�RULHQ�
WLHUWHQ� 3V\FKRORJHQ� XQG� ÅGLH� QDKHQ� DQGHUHQ´� ]�%�� GLH� VR]LDOZLVVHQ�
VFKDIWOLFK� RULHQWLHUWHQ�� Å'LH� IHUQHQ� DQGHUHQ´� VLQG� ]�%�� GLH� /LWHUDWXU�
ZLVVHQVFKDIWOHU�� 6LH� VWHKHQ� DX�HUKDOE� GHV� XQPLWWHOEDUHQ� 9HUWHLOXQJV�
NDPSIHV�� 6LH� NDQQ�PDQ� JHIDKUORV� DFKWHQ�� -H� QlKHU� HLQHP� GLH� DQGHUHQ
VLQG�� GHVWR� ZLFKWLJHU� ZLUG� GLH� 'LIIHUHQ]� ]X� LKQHQ� XQG� GHVWR� GHIWLJHU
JHUlW� LKUH�$EZHUWXQJ��(WZD�QDFK�GHP�0RWWR�� Å+DVW� GX� VFKRQ�JHK|UW�
ZDV�ÄGLH¶�PDFKHQ"�'LH�PDFKHQ�MD�HWZDV�JDQ]�DQGHUHV�DOV�ZLU��'DV� LVW� MD
GHU� UHLQH� 6FKZDFKVLQQ�´� 9LHOOHLFKW� OLHJW� VRJDU� GDV�� ZDV� ÅGLH´� PDFKHQ�
GHQ� /LWHUDWXUZLVVHQVFKDIWOHUQ�� GLH� PDQ� GXUFKDXV� VFKlW]W�� UHFKW� QDKH�
'DV� VW|UW� DEHU� QLFKW��'LH� /LWHUDWXUZLVVHQVFKDIWOHU� NDQQ�PDQ�ZHLWHUKLQ
DFKWHQ��ZHLO�VLH�ÅIHUQH�DQGHUH´�VLQG��ÅGLH�QDKHQ�DQGHUHQ´�GDJHJHQ�PXVV



��

PDQ� YHUDFKWHQ��ZHLO� VLH� HLQHP� MD� YLHOOHLFKW�5HVVRXUFHQ� VWUHLWLJ�PDFKHQ
N|QQWHQ�

/�JHQ�EHWU�JHQ�ZDKUKDIWLJ�DXIULFKWLJ�VHLQ�'LIIHUHQ]�� =X� GHU� 'LIIHUHQ]� 9HU�
WUDXHQ�0LVVWUDXHQ� JHK|UHQ� EHVWLPPWH�+DQGOXQJHQ� GHU� 3HUVRQ�� GLH� YHU�
WUDXW�RGHU�PLVVWUDXW��RGHU�GHU�3HUVRQ��GHU�YHUWUDXW�RGHU�PLVVWUDXW�ZLUG�
���9RQ�0HQVFKHQ��GHQHQ�ZLU�PLVVWUDXHQ��HUZDUWHQ�ZLU��GDVV�VLH�QLFKW�GLH
:DKUKHLW�VDJHQ��GDVV�VLH�XQV�]X�WlXVFKHQ�YHUVXFKHQ��XP�XQV�EHWU�JHQ�]X
N|QQHQ��2IW�WlXVFKHQ�VLH�XQV��LQGHP�VLH�XQV�9HUWUDXHQVZ�UGLJNHLW�YRU�
JDXNHOQ�� Å7KH� QRWLRQ� RI� GHFHLW� SUHVXSSRVHV� WKH� H[LVWHQFH� RI� D� UHOD�
WLRQVKLS�RI�WUXVW�ZKLFK�GHFHLW� WKHQ�YLRODWHV´��5DSSDSSRUW��������6������
0LVVWUDXHQ� LVW� GHU� VHPDQWLVFKH� %RGHQ� I�U� GLH� =XVFKUHLEXQJ� �EHOZRO�
OHQGHU��]XPLQGHVW�DEHU�JOHLFKJ�OWLJHU��$EVLFKWHQ��%HL�HLQHP�0HQVFKHQ�
GHP� ZLU� PLVVWUDXHQ�� N|QQHQ� ZLU� GDV�� ZDV� HU� VDJW�� QLFKW� DOV� VROFKHV
QHKPHQ��ZLU�P�VVHQ�EHL�DOOHP�KLQWHUJU�QGLJ�GHQNHQ��ZHLO�ZLU�VWHWV�+LQWHU�
OLVW�YHUPXWHQ��9HUWUDXHQ�ZLU�HLQHP�0LWPHQVFKHQ��VR�JODXEHQ�ZLU�GHP�
ZDV�HU�VDJW��XQG�ZLU�PHLQHQ��GDVV�HU�GDV��ZDV�HU�VDJW��DXFK�VR��ZLH�HU�HV
VDJW��PHLQW��,P�5HJHOIDOO�XQWHUVWHOOHQ�ZLU�LKP�:RKOZROOHQ�XQV�JHJHQ�EHU
�]XPLQGHVW�DEHU�GLH�$EVLFKW��XQV�QLFKW�]X�VFKDGHQ��

hEHUZDFKHQ�JHZlKUHQ�ODVVHQ�'LIIHUHQ]�� (LQ� 0HQVFK�� GHU� VHLQHQ� 0LWPHQ�
VFKHQ�PLVVWUDXW�� KHJW� VWlQGLJ� GHQ� 9HUGDFKW�� GLHVH� N|QQWHQ� HWZDV� WXQ�
ZDV�LKP�VFKDGH��'HVKDOE�PXVV�HU��XP�QLFKW�XQNRQWUROOLHUWHQ�6FKDGHQ�]X
HUOHLGHQ�� VHLQH�0LWPHQVFKHQ� LQ� LKUHP�7XQ� XQG� /DVVHQ� �EHUZDFKHQ� ²
JOHLFKVDP�DOV�QRWZHQGLJH�9RUVRUJH��P|JOLFKHUZHLVH�PXVV�HU�DXFK�QRFK
%HVWUDIXQJVSRWHQ]LDOH� DXIEDXHQ��(LQ�0HQVFK�� GHU� VHLQHQ�0LWPHQVFKHQ
YHUWUDXW��NDQQ�VLH�JHZlKUHQ�ODVVHQ�



��

+HOIHQ�VFKDGHQ�'LIIHUHQ]��'HQ�0HQVFKHQ��GLH�]XU�HLJHQHQ�*UXSSH��,QQHQ�
JUXSSH�� JHK|UHQ�� KLOIW�PDQ��ZHLO� GLHV� HLQHP� VHOEVW� ]XJXWH� NRPPW�� GHQ
DQGHUHQ��$X�HQJUXSSH��YHUVXFKW�PDQ�]X�VFKDGHQ��ZHLO�PDQ�EHI�UFKWHQ
PXVV��GDVV�VRQVW�VLH�HLQHP�VFKDGHQ�
���'DV� KLSSRNUDWLVFKH� *UXQGSULQ]LS� ÅSULPXP� QLO� QRFHUH´� �YRU� DOOHP
QLFKW�VFKDGHQ��JLOW�QXU�LQ�GHU�*UXSSH��8QG�DXFK�GLH�YRQ�*DQGKL�SURSD�
JLHUWH�7XJHQG�ÅDKLVPD´��GHQ�0LWPHQVFKHQ�NHLQ�/HLG�]XI�JHQ��ZLUG�]X
HLQHU� ,QQHQJUXSSHQ�7XJHQG��XQWDXJOLFK� I�U� GHQ� ,QWHUJUXSSHQ�9HUNHKU�
3DVVHQG�GD]X�lX�HUWH�GHU�%XQGHVNDQ]OHU�D�'��+HOPXW�6FKPLGW�LQ�HLQHP
,QWHUYLHZ��GLH�3ULQ]LSLHQ�GHU�%HUJSUHGLJW� VHLHQ�YLHOOHLFKW� LQ�GHU�)DPLOLH
OHEEDU��XQWDXJOLFK�DEHU�]XU�5HJHOXQJ�GHV�SROLWLVFKHQ�/HEHQV�

:HJ�YRQ�KLQ�]X�'LIIHUHQ]��0HQVFKHQ��GHQHQ�PDQ�PLVVWUDXW��JHKW�PDQ�DP
EHVWHQ� DXV� GHP�:HJ��0DQ� YHUVXFKW� VLFK� DXV� GHP�%HUHLFK� LKUHU� 6FKD�
GHQVP|JOLFKNHLWHQ� ]X� HQWIHUQHQ�� +lXILJ� ZLUG� GLHV� QXU� LQ� EHJUHQ]WHP
8PIDQJ�P|JOLFK�VHLQ��GRFK�LVW�PDQ�GDQQ�VWHWV�DXI�GHU�6XFKH��VLFK�(QW�
IHUQXQJVP|JOLFKNHLWHQ� ]X� VFKDIIHQ�� %HLVSLHO�� ,P� XQLYHUVLWlUHQ� /HEHQ
NDQQ�PDQ� HLQH�:HJ�YRQ�0|JOLFKNHLW�EHREDFKWHQ��(V� LVW� GLHV� GLH� LQVWL�
WXWLRQHOOH�7UHQQXQJ�²�HWZD�GLH�*U�QGXQJ�HLQHV�XQDEKlQJLJHQ�,QVWLWXWV�
'LHV� LVW� ]XJOHLFK� HLQ� +LQ�]X�%HLVSLHO�� 0DQ� WXW� VLFK� PLW� VROFKHQ�0HQ�
VFKHQ�]XVDPPHQ��GHQHQ�PDQ�YHUWUDXW�

9HUJHEHQ�YHUJHOWHQ�'LIIHUHQ]��$XFK�]ZLVFKHQ�GLHVHU�'LIIHUHQ]�XQG�GHU�'LI�
IHUHQ]� 9HUWUDXHQ�0LVVWUDXHQ� PDJ� HLQH� EHVWLPPEDUH� 9HUZHLVXQJV�
EH]LHKXQJ� KHUUVFKHQ�� ,Q� 9HUWUDXHQVEH]LHKXQJHQ� LVW� PDQ� EHUHLW�� VLFK
ZHFKVHOVHLWLJ� ]X� YHUJHEHQ�� RKQH� VLFK� GDPLW� ÅHWZDV� ]X� YHUJHEHQ´�� ,Q
%H]LHKXQJHQ�� GLH� GXUFK� ZHFKVHOVHLWLJHV� 0LVVWUDXHQ� JHSUlJW� VLQG�� QHLJW
PDQ�HKHU�GD]X��HLQHQ�HUOLWWHQHQ�6FKDGHQ�]X�YHUJHOWHQ��KHLP]X]DKOHQ�



��

���'DV�9HUJHEHQ�LVW�GLH�%HUHLWVFKDIW�ÅJLYLQJ�XS�RQH·V�ULJKW�WR�KXUW�EDFN´
�3LQJOHWRQ�� ������ 6��������'LHV� LPSOL]LHUW� GHQ� 9HU]LFKW� GDUDXI�� HLQ� VHLW
+DPPXUDELV�=HLWHQ� ������ Y�� &KU��� DQHUNDQQWHV�5HFKW� I�U� VLFK� LQ� $Q�
VSUXFK� ]X� QHKPHQ�� (LQH� 9HUWUDXHQVEH]LHKXQJ�� GLH� 9HUJHEHQVEHUHLW�
VFKDIW� HQWKlOW�� ZLUG� GDPLW� DXV� GHU� 6SKlUH� GHV� ÅhEHUOHEHQVNDPSIHV´
KHUDXVJHQRPPHQ�� GHQQ� GRUW� JLOW� GDV� *HVHW]� Å:LH�GX�PLU�VR�LFK�GLU´
�$XJH�XP�$XJH��=DKQ�XP�=DKQ��

3DVVHQGH� HPRWLRQDOH�'LIIHUHQ]HQ� ��]�%��lQJVWOLFK�DQJHVSDQQW�DQJVWIUHL�JHODVVHQ��=X
GHU� 'LIIHUHQ]� 9HUWUDXHQ�0LVVWUDXHQ� JHVHOOHQ� VLFK� P|JOLFKHUZHLVH� GLH
'LIIHUHQ]HQ� )UHXGH�/HLGHQ�� *HZLQQHU�9HUOLHUHU�� 3DUWQHU�*HJQHU�
)UHXQG�)HLQG��,QQHQ��$X�HQJUXSSH��KHOIHQ�VFKDGHQ��YHUJHEHQ�YHUJHO�
WHQ�� 'LHVHQ� 'LIIHUHQ]HQ� HQWVSUHFKHQ� EHVWLPPWH� /HLWHPRWLRQHQ�� $QJVW�
6RUJH�� 6LHJHVVWRO]�� 1HLG�� 0LVVJXQVW�� +DVV� HLQHUVHLWV� JHJHQ�EHU� 0LW�
IUHXGH��=XQHLJXQJ��*HODVVHQKHLW��:HUNVWRO]��6LFKHUKHLWVJHI�KO��ÅWUXVWLQJ
UHODWLRQVKLSV�WHQG�WR�LQYROYH�DQ�HPRWLRQDO�VHQVH�RI�VHFXULW\´��7UHWWLQ�	
0XVKDP�� ������ 6������� DQGHUHUVHLWV��:LGHUIlKUW� HLQHU� 3HUVRQ�� GHU�PDQ
YHUWUDXW�� HLQ� 0LVVJHVFKLFN�� VR� ]HLJW� PDQ� $QWHLOQDKPH�� ,VW� PDQ� VHOEVW
GDI�U� YHUDQWZRUWOLFK� �RGHU� PLWYHUDQWZRUWOLFK��� VR� EHGDXHUW� PDQ�� %HL
HLQHU� 3HUVRQ�� GHU� PDQ� PLVVWUDXW�� LVW� PDQ� JHQHLJW� �VRIHUQ� GDV� 0LVVJH�
VFKLFN�QLFKW�XQYHUKlOWQLVPl�LJ�LVW��VFKDGHQIURK�]X�VHLQ�
���(V�IlOOW�DXI��]XPLQGHVW�PLU�ILHO�HV�DXI���GDVV�GLH�=DKO�GHU�(PRWLRQHQ�
GLH� ]XP�NRPSHWLWLYHQ�0DUNWOHEHQ� JHK|UHQ�� JU|�HU� LVW� DOV� GLH�=DKO� GHU
(PRWLRQHQ�� GLH� ]X� IULHGOLFKHP� =XVDPPHQOHEHQ� JHK|UHQ�� $X�HUGHP
VLQG�GLH�0DUNWHPRWLRQHQ�NUDIWYROOHU�XQG�DNWLYLHUHQGHU��/LHJW�GDULQ�YLHO�
OHLFKW� GDV� *HKHLPQLV� GHV� (UIROJV� GHU� 0HUNDQWLOLVLHUXQJ� GHV� /HEHQV"
0LWIUHXGH��*HODVVHQKHLW�XQG� VR�ZHLWHU� N|QQHQ�PLW�+DVV��1HLG�� 6LHJHV�
VWRO]� XQG� VR� ZHLWHU� QLFKW� PLWKDOWHQ�� ZDV� LKUH� YHUZHLVXQJVSURSXOVLYH



��

.UDIW� DQEHODQJW���DXFK� ZHQQ� PDQ� VLFK� HUVWHUH� (PRWLRQHQ� RIW� KHUEHL�
VHKQW�
���(V� LVW� MD� DXIVFKOXVVUHLFK�� VLFK� ]X� YHUJHJHQZlUWLJHQ�� GDVV� GLH�9RUVWHO�
OXQJHQ� YRP� 3DUDGLHV� RGHU� GLH� HLQHU� JHVHOOVFKDIWOLFKHQ� 8WRSLH� PHLVW
)RUPHQ�GHV�=XVDPPHQOHEHQV�HQWZHUIHQ��GLH�HLQHQ�*HJHQHQWZXUI�]XP
0DUNWPRGHOO�GDUVWHOOHQ��:HQQ�GHU�)LQDQ]MRQJOHXU�*HRUJH�6RURV������D�
UHFKW�KDW�� LQGHP�HU�VDJW��Å'DV�0DUNWGHQNHQ�LVW�Y|OOLJ�XQ]XUHLFKHQG�I�U
HLQH� *HVHOOVFKDIW�� (V� KDW� *HVHOOVFKDIWVEHUHLFKH� HUREHUW�� LQ� GHQHQ� HV
QLFKWV�]X�VXFKHQ�KDW����´��6��������GDQQ�NDQQ�PDQ��EHU�GHQNEDUH�)ROJHQ
VSHNXOLHUHQ�
���(V�HUJHEHQ�VLFK�XQWHUVFKLHGOLFKH�)ROJHQ�� DEKlQJLJ�GDYRQ�� LQ�ZHOFKHU
7KHRULH�PDQ�VSHNXOLHUW��9HUWULWW�PDQ�HLQH�.RPSHQVDWLRQVWKHRULH��GLH�GDYRQ
DXVJHKW�� GDVV� HV� HLQH� $UW� *UXQGEHG�UIQLV� QDFK� 9HUWUDXHQ� JLEW�� GDQQ
P�VVWH�GLH�ÅSDUDGLHVLVFKH�6HKQVXFKW´� LQ�=HLWHQ�GHV�Å0DUNWOHEHQV´�]X�
QHKPHQ��VR�ZLH�GHU�'XUVW�LQ�=HLWHQ�GHU�'�UUH�]XQLPPW���9HUWULWW�PDQ
HLQH� ([SDQVLRQVWKHRULH�� GDQQ� P�VVWH� GLH� ÅSDUDGLHVLVFKH� 6HKQVXFKW´� DOO�
PlFKOLFK� Å�EHUZXFKHUW´� ZHUGHQ�� (V� JLEW� GDQQ� NHLQ� *UXQGEHG�UIQLV
QDFK�9HUWUDXHQ��0DQ� NDQQ� DXFK� ]XVDPPHQOHEHQ�� RKQH� GDVV� GDV� 9HU�
WUDXHQ�WKHPDWLVFK�ZLUG��DXFK�QLFKW�DOV�0LVVWUDXHQ��

3DVVHQGH� 6WLPPXQJVGLIIHUHQ]HQ� �� ]�%�� 6DQIWPXW�+lUWH�� 9LHOOHLFKW� ODVVHQ� VLFK
VRJDU� GLIIHUHQWH� *UXQGVWLPPXQJHQ� DXVPDFKHQ�� *LEW� HV� VR� HWZDV� ZLH
HLQH��GHP�0DUNWGHQNHQ�XQG�0DUNWOHEHQ��]XJHRUGQHWH�0DUNWVWLPPXQJ"
%HIUDJXQJHQ� LQ� GHQ� 86$� ]HLJHQ�� GDVV� GLH� EHLGHQ� *U|�HQ� ÅWUXVW� LQ
JRYHUQPHQW´�XQG�ÅQDWLRQDO�PRRG´�VWDUN�NRYDULLHUHQ��YJO�� LQ�7KH�)XWX�
ULVW������������6������
���5RPLOO\� ������� HUOlXWHUW��GDVV�GLH�'LIIHUHQ]�6DQIWPXW�+lUWH� LP�NODV�
VLVFK�JULHFKLVFKHQ�'HQNHQ�ZLFKWLJ�ZDU��6DQIWPXW�XPIDVVW�PLWPHQVFKOL�
FKHV� :RKOZROOHQ�� *UR�KHU]LJNHLW�� 1DFKVLFKW�� 9HU]HLKHQVEHUHLWVFKDIW�
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9HUVWlQGQLV��GLH�%HUHLWVFKDIW� DQGHUHQ�*XWHV�]X� WXQ�XQG�DQGHUHV�PHKU�
+lUWH�PDUNLHUW�GDV�MHZHLOLJH�*HJHQWHLO��)�U�$ULVWRWHOHV�OLHJW�GLH�6DQIWPXW
JOHLFKVDP� LQ� GHU� 0LWWH� ]ZLVFKHQ� =RUQ� XQG� /DVFKKHLW�� 0DQ� VDJW�� ZDV
PDQ�GHQNW�XQG�I�U�ULFKWLJ�HUDFKWHW��GRFK�RKQH�GLH�$EVLFKW��GHQ�DQGHUHQ
]X�YHUOHW]HQ�RGHU�]X��EHUYRUWHLOHQ�
���6ROFKHUDUW� YHUVWDQGHQH� 6DQIWPXW� NDQQ� LP� 0DUNWOHEHQ� DOOHQIDOOV� HLQH
,QQHQJUXSSHQ�0D[LPH�VHLQ��*HJHQ�EHU�GHU�$X�HQJUXSSH�VDQIWP�WLJ�]X
VHLQ��PDJ�DOV�HKUHQZHUW�JHOWHQ��LVW�LP�0DUNWGHQNHQ�DEHU�'XPPKHLW�XQG
6FKZlFKH�
���:HQQ�PDQ�6WLPPXQJ�DOV�HLQH�$UW�ÅVHPDQWLVFKHV�)OXLGXP´��/DXFNHQ�
����E�� DQVLHKW�� LQ� GHP� EHVWLPPWH� 6WUXNWXULHUXQJHQ� HKHU� DNWXDOLVLHUW
ZHUGHQ�DOV�DQGHUH��VR�PDUNLHUW�GLH�'LIIHUHQ]�6DQIWPXW�+lUWH�YLHOOHLFKW
HLQH�SDVVHQGH�*UXQGVWLPPXQJ�

3DVVHQGH�/HLEOLFKNHLWVGLIIHUHQ]HQ�²�]�%��DQJHVSDQQW�HQWVSDQQW�� �'LH�$XIQDKPH
GHU�YHUWUDXHQVEH]�JOLFKHQ�%HILQGOLFKNHLWHQ� LQ�GDV�JOHLFK�YRU]XVWHOOHQGH
/HHUVWHOOHQJHI�JH�HU|IIQHW�GLH�0|JOLFKNHLW��GDV�9HUWUDXHQ�ZHJ]XI�KUHQ
YRQ� HLQHP� UHLQ� NRJQLWLY�NDONXODWRULVFKHQ� 9HUZHLVXQJV]XVDPPHQKDQJ�
(V�N|QQHQ�QXQ�DXFK�*HI�KO�XQG�6WLPPXQJ�YHUZHLVXQJVVHPDQWLVFK�PLW
HLQEH]RJHQ�ZHUGHQ� XQG� GDPLW� DXFK� GLH� 9HUIDVVWKHLW� OHLEOLFKHQ� ,Q�GHU�
:HOW�VHLQV�� GHQQ�� Å(PRWLRQV� UHPLQG� XV� RI� RXU� FRUSRUHDOLW\�� RXU� LQWHU�
FRQQHFWHGQHVV����´��*DPH��������6�������
���9HUZHLVXQJVVHPDQWLVFKHV�'HQNHQ� �GDV� LQ� GHU� )ROJH� QRFK� HLQJHKHQG
H[SOL]LHUW� ZLUG�� NDQQ� LQ� GLH� JHJHQVWlQGOLFK� JHVHW]WHQ� =XVDPPHQKlQJH
SUREOHPORV�QLFKW�NRJQLWLYH�*U|�HQ�HLQEH]LHKHQ��RKQH�GLHVH�]X�NRJQLWL�
YLHUHQ�� ²� VHLHQ� HV� *HI�KOH�� VHLHQ� HV� 6WLPPXQJHQ�� VHLHQ� HV� OHLEOLFKH
%HILQGOLFKNHLWHQ��VHLHQ�HV�+DQGOXQJHQ��VHLHQ�HV�JHKDQGKDEWH�'LQJH�XQG
VR�ZHLWHU��$OO�GLHV�NDQQ�GLUHNW��XQG�QLFKW�NRJQLWLY�UHSUlVHQWDWLRQDO�YHU�
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PLWWHOW�� %HVWDQGWHLO� HLQHV� VHPDQWLVFKHQ� 9HUZHLVXQJV]XVDPPHQKDQJHV
VHLQ�
���+LHU� JHKW� HV� OHGLJOLFK� XP� GLH� (LQEH]LHKXQJ� OHLEOLFKHU� 'LIIHUHQ]HQ�
:HU�HLQHU�3HUVRQ�PLVVWUDXW��LVW�LQ�,QWHUDNWLRQHQ�PLW�LKU�DQJHVSDQQW��:HU
HLQHU�3HUVRQ�YHUWUDXW��NDQQ�LQ�GHU�,QWHUDNWLRQ�PLW� LKU�HQWVSDQQW�� ORFNHU
VHLQ�� (QWVSUHFKHQG� NDQQ� HU� SDVVHQGH� .|SHUKDOWXQJHQ� XQG� ²NRQWDNWH
]XODVVHQ�

$EVFKOLH�HQG�VHL�QRFKPDOV�EHWRQW��GDVV�GHU�*HJHQVWDQG�GHU�ELVKHULJHQ
([SOLNDWLRQHQ� GLH�8PJDQJVVSUDFKH� XQG� GDV� LKU� LQQHZRKQHQGH� 8PJDQJVZLVVHQ
LVW��,FK�UHGH�KLHU�DOVR�QLFKW��EHU�GLH�7DWVlFKOLFKNHLW�YRQ�(PRWLRQHQ�XQG
6WLPPXQJHQ�� VRQGHUQ� GDU�EHU�� RE� 9HUZHLVXQJVEH]�JH� ]X� (PRWLRQHQ
XQG� 6WLPPXQJHQ� LQ� GHP� 8PJDQJVZLVVHQ� HQWKDOWHQ� VLQG�� 2E� GLHVH
JHJHEHQHQIDOOV� HLQJHEDXWHQ� 9HUZHLVXQJV]XVDPPHQKlQJH� DXFK� OHEHQV�
SUDNWLVFK�UHDOLVLHUW�ZHUGHQ��XQG�ZHQQ� MD�� LQ�ZHOFKHU�:HLVH��GDV� LVW� HLQH
ZHLWHUJHKHQGH�)UDJH��]X�GHU�LFK�VSlWHU�NRPPH��+LHU�OlVVW�VLFK�DEHU�IHVW�
KDOWHQ��GDVV�GLH�(UNHQQWQLV�� ÅWKHUH� LV�QRZ� LQFUHDVHG� UHFRJQLWLRQ� LQ� WKH
P\ULDG�FKDQJHV� WKDW� RFFXU�ZKHQ� WKHUH� LV� D� FKDQJH�RI� HPRWLRQDO� VWDWH´
�3DUURWW��������6� ������GHP�8PJDQJVZLVVHQ�VHKU�YHUWUDXW�LVW�
���'DV� H[SOL]LHUWH�9HUZHLVXQJVPLOLHX� LVW� IDNXOWDWLYHV�'UXPKHUXP�� QLFKW
REOLJDWRULVFKHU�.HUQ�� 6R� KDOWH� LFK� HV� I�U� XQDQJHPHVVHQ��ZHQQ�:LQWHU�
3DOXFNL� 	� %XUNKDUGW� ������� EHLVSLHOZHLVH� GLH� 'LIIHUHQ]� ÅVKDUHV� P\
YDOXHV�GLIIHUHQW�YDOXHV´�DOV�ÅVRFLDO�WUXVW�FRPSRQHQW´��6�������DXVZHLVHQ�
'LHV� JLOW� DXFK� I�U� GLH� DQGHUHQ� 'LIIHUHQ]HQ� �LQ� OLQH� ZLWK� PH�ZURQJ
GLUHFWLRQ�� VDPH� JRDOV�GLIIHUHQW� JRDOV�� VXSSRUWV� P\� YLHZ�RSSRVHV� P\
YLHZ�� WKLQNV� OLNH�PH�WKLQNV� XQOLNH�PH���$OV� IDNXOWDWLYH� �XQG� DOV� VROFKH
YHUWUDXHQVWlUNHQGH� E]Z�� ²PLQGHUQGH�� *U|�HQ� P|JHQ� VLH� DQJHEUDFKW
XQG� DXIVFKOXVVUHLFK� VHLQ�� VLH� JHK|UHQ� DEHU� QLFKW� ]XP� REOLJDWRULVFKHQ



��

.HUQ��(V�LVW�GXUFKDXV�GHQNEDU��GDVV�LFK�HLQHU�3HUVRQ�YHUWUDXH��GLH�QLFKW
PHLQH�:HUWYRUVWHOOXQJHQ�WHLOW�

3V\FKRORJLVLHUHQGHU� ([NXUV�� :LGHU� GLH� 9HUN�PPHUXQJ� GHV� 'HQNHQV
XQG�+DQGHOQV�LP�LQVWUXPHQWDOLVWLVFKHQ�'HQNUDKPHQ

0LW�GLHVHP�([NXUV�JHKW�HV�PLU�GDUXP��]X�HUOlXWHUQ��ZDUXP�LFK�PLFK�VR
LQWHQVLY� PLW� GHP� 9HUZHLVXQJVXPIHOG� GHU� 'LIIHUHQ]� 9HUWUDXHQ�0LVV�
WUDXHQ�EHIDVVH��'DV�,QWHUHVVH�KDW�HLQHQ�SV\FKRORJLVFKHQ�*UXQG�
���3V\FKRORJHQ� QHLJHQ� GD]X�� GDV� 'HQNHQ� XQG� +DQGHOQ� GHU� 0HQVFKHQ
LQVWUXPHQWHOO�]X�GHXWHQ��6R�ZLUG�GDV�'HQNHQ�DOV�,QVWLQNWHUVDW]�DQJHVH�
KHQ�� ]XU� YDULDEOHQ� hEHUEU�FNXQJ� GHV� +LDWXV� ]ZLVFKHQ� 5HL]� XQG� 9HU�
KDOWHQ� �GHU� GXUFK� ,QVWLQNWUHGXNWLRQ� HQWVWDQGHQ� VHLQ� VROO��� 2GHU� GDV
'HQNHQ�ZLUG�DOV�DQGDXHUQGH�%HZlOWLJXQJ�YRQ�$XIJDEHQ�DQJHVHKHQ�RGHU
DOV� VWHWHV� /|VHQ� YRQ� 3UREOHPHQ�� 2GHU� GDV� 'HQNHQ� LVW� HLQ� NRJQLWLYHV
3UR]HVVLHUHQ� UDWLRQDOHU�(QWVFKHLGXQJVJU�QGH��2GHU� ���� XQG� GHUJOHLFKHQ
PHKU�
���$OO� GHP� GLHQW� GDV� 'HQNHQ�� GRFK� PDFKW� GLHV� QXU� HLQHQ� 7HLO� VHLQHV
5HLFKHV�DXV��:HU�NHQQW�QLFKW�IROJHQGH�6LWXDWLRQ��0DQ�VLW]W�LQ�GHU�(LVHQ�
EDKQ��PDQ�VFKDXW�DXV�GHP�)HQVWHU��PDQ�KDW�QRFK�6WXQGHQ�DQ�)DKUW]HLW
YRU�VLFK��]XP�/HVHQ�KDW�PDQ�NHLQH�/XVW�PHKU��PDQ�ODQJZHLOW�VLFK��XQG
DXI�HLQPDO�VHW]W�GDV�'HQNHQ�HLQ��0DQ�HULQQHUW�VLFK�DQ�HLQH�%HJHEHQKHLW�
PDQ� SKDQWDVLHUW� VLFK� HWZDV� ]XVDPPHQ�� )LNWLRQHQ� JHKHQ� HLQHP� GXUFK
GHQ�.RSI��PDQ� OlVVW�2SWLRQHQ� DQ� VLFK� YRUEHL]LHKHQ� ���� XQG� VR�ZHLWHU�
'DV� |GH� -HW]W�XQG�+LHU� LVW� XPK�OOW� YRQ� *HGDQNHQZRONHQ�� ,Q� LKQHQ
JHGHLKHQ�6WLPPXQJHQ��*HI�KOH��9LHOOHLFKW�ZHFNHQ� VLH� HLQ�6FKPXQ]HOQ�
GLH� HLQJHNOHPPWHQ�%HLQH� VS�UW�PDQ� QLFKW�PHKU� ���� XQG� DQGHUHV�PHKU�
:LU� N|QQHQ� LQ�*HGDQNHQ� VFKZHOJHQ�� GLH� HV� XQV� ZRKO� HUJHKHQ� ODVVHQ�
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9HUJOHLFKEDUH� hEHUOHJXQJHQ� VWHOOWH� �EULJHQV� 'HZH\� ]XU� )XQNWLRQ� GHV
6LFK�(ULQQHUQV�DQ�

�'�DV� SULPlUH� /HEHQ� GHV� *HGlFKWQLVVHV� LVW� HKHU� HPRWLRQDO� DOV
LQWHOOHNWXHOO� XQG� SUDNWLVFK�� 'HU� 8UPHQVFK� HULQQHUWH� VLFK� DQ� GHQ
JHVWULJHQ�.DPSI�PLW�HLQHP�7LHU�QLFKW��XP�DXI�ZLVVHQVFKDIWOLFKH�$UW
XQG� :HLVH� GLH� (LJHQVFKDIWHQ� GHV� 7LHUHV� ]X� VWXGLHUHQ� RGHU� XP� ]X
EHUHFKQHQ�� ZLH� HU� PRUJHQ� HLQHQ� EHVVHUHQ� .DPSI� I�KUHQ� N|QQH�
VRQGHUQ� XP� GHU� /DQJHZHLOH� YRQ� KHXWH� ]X� HQWJHKHQ�� LQGHP� HU� GLH
$XIUHJXQJ� YRQ� JHVWHUQ� ]XU�FNJHZDQQ�� 'LH� (ULQQHUXQJ� HQWKlOW� GLH
JDQ]H� $XIUHJXQJ� GHV� .DPSIHV� RKQH� VHLQH� *HIDKU� XQG� VHLQHQ
6FKUHFNHQ�� 'LHVH� $XIUHJXQJ� ZLHGHU]XEHOHEHQ� XQG� ]X� JHQLH�HQ
EHGHXWHW�� GHQ� JHJHQZlUWLJHQ� $XJHQEOLFN� GXUFK� HLQH� %HGHXWXQJ� ]X
HUK|KHQ�� HLQH� %HGHXWXQJ�� GLH� VLFK� YRQ� GHU� XQWHUVFKHLGHW�� GLH� LKP
RGHU�GHU�9HUJDQJHQKHLW�WDWVlFKOLFK�]XNRPPW��'LH�(ULQQHUXQJ�LVW�HLQH
(UVDW]HUIDKUXQJ�� LQ� GHU� DOOH�*HI�KOVZHUWH� GHU� ZLUNOLFKHQ� (UIDKUXQJ
YRUKDQGHQ� VLQG� RKQH� GHUHQ� %HODVWXQJHQ�� :HFKVHOIlOOH� XQG
6FKZLHULJNHLWHQ´��'HZH\�������������6������

1DW�UOLFK�NDQQ�PDQ�DOO�GLHVHV�JHGDQNOLFKH�*HVFKHKHQ�XQG�ZDV�PLW�LKP
HLQKHUJHKW� ZLHGHUXP� LQ� GDV� LQVWUXPHQWHOOH� $QDO\VHVFKHPD� ]ZlQJHQ�
'DV� 6FKHPD� LVW� VR� JHEDXW�� GDVV� HV� MHGZHGHQ� HPSLULVFKHQ�$XVIDOO� YHU�
GDXHQ�NDQQ��:HU�VLFK� MHGRFK�HLQPDO�DQVFKDXW��ZHOFKH�'DWHQ� LQ�8QWHU�
VXFKXQJHQ�� GLH� LQVWUXPHQWHOO� DQJHOHJWH� 'HQNWKHRULHQ� DQUHJHQ�� SUR]HV�
VLHUW�ZHUGHQ��GHU�ZLUG�UDVFK�IHVWVWHOOHQ��GDVV�VLH�JDQ]�DQGHUHU�$UW�VLQG�
6WLPPXQJHQ�XQG�*HI�KOH� WDXFKHQ� LQ� LKQHQ��ZHQQ��EHUKDXSW��DOOHQIDOOV
LQ�HLQHP�NRJQLWLYHQ�*HZDQG�DXI�²�DOV�,QIRUPDWLRQ��DOV�*HI�KOVDQWL]LSD�
WLRQ��DOV�ÅPHWD�PRRG´�����RGHU�JDU�DOV�6W|UXQJHQ�
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���)�U� PLFK� LVW� GDV� 'HQNHQ� QLFKW� QXU� HLQH� 0|JOLFKNHLW�� GDV� NRQNUHWH
-HW]W�XQG�+LHU�LQVWUXPHQWHOO�]X�GXUFKGHQNHQ��VRQGHUQ�GDV�'HQNHQ�ELH�
WHW� DXFK� GLH� 0|JOLFKNHLW�� GDV� -HW]W�XQG�+LHU� YHUZHLVXQJVVHPDQWLVFK
HLQ]XEHWWHQ�� DXV]XZHLWHQ�� DQ]XUHLFKHUQ�� (LQ� %HLVSLHO�� GDV� ZRKO� DXFK
MHGHU� NHQQW�� 0DQ� LVW� PLW� GHU� (UOHGLJXQJ� HLQHU� $XIJDEH� EHIDVVW�� 0DQ
ZHL��� ZDV� ]X� WXQ� LVW�� HV� EUDXFKW� QXU� VHLQH� =HLW�� (V� LVW� P�KVHOLJ� XQG
ODQJZHLOLJ� ]XJOHLFK��:DV�PDFKW�PDQ�� XP�GLH� GD]X�SDVVHQGH�6WLPPXQJ
DXI]XKHOOHQ��0DQ�GHQNW�DQ�GHQ�EHYRUVWHKHQGHQ�$EHQG�� DQ�HLQ�7UHIIHQ
PLW�)UHXQGHQ��DQ�GHQ�6SD���GHQ�PDQ�KDEHQ�ZLUG��$OO�GLHV�KDW�XQPLWWHO�
EDU�QLFKWV�PLW�GHU�LQWUXPHQWHOOHQ�%HZlOWLJXQJ�GHU�$XIJDEH�]X�WXQ��:HU
VLFK�HLQPDO�HLQ�SDDU�6WXQGHQ�VHOEVW�EHREDFKWHW��GHU�ZLUG�EDOG�IHVWVWHOOHQ�
GDVV� QXU� HLQ� NOHLQHU� 7HLO� VHLQHV� 'HQNHQV� HQJ� VDFKEH]RJHQ� LVW�� ,PPHU
ZLHGHU� VWUHFNHQ�ZLU� XQVHUH� JHGDQNOLFKHQ� )�KOHU� ]X� DQGHUHQ�%HUHLFKHQ
DXV�
���=XU�FN� ]XP�9HUWUDXHQ� XQG� VHLQHP�9HUZHLVXQJVXPIHOG��'LHVHV� XP�
IDVVW� QXQ� QLFKW� XQWKHPDWLVFKH� $VVR]LDWLRQVDXVIO�JH�� VRQGHUQ� WKHPDWL�
VFKH� $QVFKO�VVH�� 'HU� ([NXUV� VROO� KLHU� )ROJHQGHV� EHVDJHQ�� :HQQ� ZLU
XQVHU�6HLQ�LQ�GHU�:HOW�VRJDU�XQWKHPDWLVFK�DQUHLFKHUQ��XP�ZLHYLHO�ZDKU�
VFKHLQOLFKHU� LVW� HV� GDQQ�� GDVV� ZLU� HV� WKHPDWLVFKHQ� 9HUZHLVXQJVOLQLHQ
IROJHQG�DXVZHLWHQ��=XP�0LVVWUDXHQ�KLHU�XQG�MHW]W��EHL�GLHVHU�NRQNUHWHQ
(QWVFKHLGXQJ�� JHVHOOW� VLFK�GDQQ� KLQ]X�� GDVV� GLH� 3HUVRQ�� GHU�ZLU� LQ� GHU
NRQNUHWHQ�6LWXDWLRQ�PLVVWUDXHQ��YHUPXWOLFK�XQVHU�)HLQG� LVW��XQV�EHO�JW�
KLQWHUKlOWLJ�LVW��XQV�VFKDGHQ�ZLOO� ����XQG�VR�ZHLWHU��GDV�JDQ]H�'LIIHUHQ]�
PXVWHU�KLQGXUFK�
���0HQVFKHQ� OHEHQ� QLFKW� DOJRULWKPLVFK�SXQNWXHOO� �]�%��� MHW]W� EHGHQNW� HU
GLH� (UIROJVZDKUVFKHLQOLFKNHLW�� QXQ� GLH� =LHOYDOHQ]�� GDQDFK� ���� XQG� VR
ZHLWHU���VRQGHUQ�0HQVFKHQ�OHEHQ�LQ�MHGHP�$XJHQEOLFN�HLQH�EHVWDQGWHLO�
UHLFKH�9HUZHLVXQJVNRQILJXUDWLRQ��8QG�GLHVH�LQVJHVDPW�ZDQGHOW�VLFK�YRQ
0RPHQW�]X�0RPHQW��'LHVH�$XIIDVVXQJ�LVW�HV��GLH�EHJU�QGHW��ZDUXP�PLU



��

VR�YLHO�DQ�9HUZHLVXQJV]XVDPPHQKlQJHQ�JHOHJHQ�LVW��KLHU�DQ�VROFKHQ��GLH
GHP�8PJDQJVZLVVHQ�HLQJHEDXW�VLQG�

��� (;3/,=,(57(5�$8))$6681*6$33$5$7

0DQ� NDQQ� GLH� H[SOL]LHUWHQ� %HVWDQGWHLOH� GHV� XPJDQJVVSUDFKOLFKHQ� 9HU�
VWlQGQLVVHV�GHVVHQ��ZDV�9HUWUDXHQ�PHLQW�� DOV� HLQ�*HI�JH� YRQ�/HHUVWHOOHQ
EHWUDFKWHQ� �YJO�� /DXFNHQ� 	� 0HHV�� ������ 6FKPLWW�� 0HHV� 	� /DXFNHQ�
������� :LU� KDEHQ� GLHVHQ� %HJULII� GHU� 9DOHQ]JUDPPDWLN� �YJO�� +HOELJ� 	
6FKHQNHO�� ������ HQWOHKQW�� -HGHV� 9HUE� HU|IIQHW� HLQHQ� EHVWLPPEDUHQ
)UDJHQUDXP�� 1HKPHQ� ZLU� DOV� %HLVSLHO� GDV� 9HUE� ÅJHKHQ´�� :HU� JHKW�
ZDQQ�JHKW�HU��ZR�JHKW�HU��ZRKLQ�JHKW�HU��ZLH�JHKW�HU��ZHVKDOE�JHKW�HU"��
XQG�DQGHUHV��-HGH�)UDJH�PDUNLHUW�HLQH�/HHUVWHOOH��GLH�LQKDOWOLFK�DXV]XI�O�
OHQ�LVW��ZHQQ�HLQ�IDNWLVFK�VWDWWILQGHQGHV�*HKHQ�EHVFKULHEHQ��HUIDVVW�XQG
YHUVWDQGHQ� ZHUGHQ� VROO�� (QWVSUHFKHQG� HU|IIQHW� GDV� 9HUWUDXHQ� HLQHQ
)UDJHQUDXP��EHVWHKHQG�DXV�/HHUVWHOOHQ��GLH�DXVJHI�OOW�ZHUGHQ�P�VVHQ��XP
HLQH� IDNWLVFK�YRUOLHJHQGH� LQWHUSHUVRQDOH� 9HUWUDXHQVEH]LHKXQJ� EH�
VFKUHLEHQ��HUIDVVHQ�XQG�HUNOlUHQ�]X�N|QQHQ�
���'LH� REHQ� H[SOL]LHUWHQ� REOLJDWRULVFKHQ� %HVWDQGWHLOH� GHU� 9HUWUDXHQVEH]LH�
KXQJ� �16=�(UZDUWXQJ�� 6FKDGHQVP|JOLFKNHLWHQ�� :LVVHQV�� XQG� .RQ�
WUROOPDQJHO� XQG� VR� ZHLWHU�� NDQQ� PDQ� DOV� /HHUVWHOOHQ� EHWUDFKWHQ�� GLH
MHZHLOV� LQKDOWOLFK� VSH]LILVFK� DXV]XI�OOHQ� VLQG�� XP� HLQH�9HUWUDXHQVEH]LH�
KXQJ�]X�HUIDVVHQ�XQG�]X�EHJUHLIHQ��(V�ZLUG�EHKDXSWHW��GDVV�GLHV�REOLJD�
WRULVFKH�/HHUVWHOOHQ�VLQG��IDNXOWDWLYH�/HHUVWHOOHQ�DXV�GHP�9HUZHLVXQJVPLOLHX
ODVVH� LFK�KLHU�ZHJ���,VW�HLQH�/HHUVWHOOH�QRFK�QLFKW� LQKDOWOLFK� VSH]LIL]LHUW�
VR�KDW�PDQ�HLQH�9HUWUDXHQVEH]LHKXQJ� LQKDOWOLFK�QRFK�QLFKW�YROO�HUIDVVW�
HV�EOHLEW�QRFK�HLQH�)UDJH�RIIHQ��(UVW�ZHQQ�DXFK�GLHVH�EHDQWZRUWHW� LVW�
NDQQ�PDQ�VLFK�HLQ�YROOVWlQGLJHV�%LOG�PDFKHQ�
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7KHPDWLVFKH� /HHUVWHOOHQ� HLQHU� ]ZLVFKHQPHQVFKOLFKHQ� 9HUWUDXHQVEH]LH�
KXQJ�

��/�� VR]LDOHU�%H]LHKXQJVUDKPHQ
��/�� VR]LDOH�6LWXDWLRQ
��/�� YHUWUDXHQGH�3HUVRQ�3
��/�� 9HUWUDXHQVSHUVRQ�2
��/�� +DQGOXQJVYRUKDEHQ�YRQ�3HUVRQ�3
��/�� EHGDFKWH�6FKDGHQVP|JOLFKNHLWHQ�I�U�3HUVRQ�3

�HLQVFKO��GHUHQ�:DKUVFKHLQOLFKNHLWHQ�
��/�� HUNDQQWHU�:LVVHQV��XQG�.RQWUROOPDQJHO
��/�� .RPSHWHQ]]XWUDXHQ�YRQ�3HUVRQ�3�JHJHQ�EHU�3HUVRQ�2
��/�� $QQDKPH�GHV�%HLEHKDOWHQV�GHU�.RPSHWHQ]
��/�� XQWHUVWHOOWHV�6LFK�EHP�KHQ�XP�YRQ�3HUVRQ�2�JHJHQ�EHU

3HUVRQ�3

/��� $QQDKPH�GHV�'XUFKKDOWHQV�GHV�%HP�KHQV
/��� P|JOLFKHU�=XVDW]VFKDGHQ
/��� �16=�(UZDUWXQJ�YRQ�3HUVRQ�3�JHJHQ�EHU�3HUVRQ�2
/��� 6LFK�JHWUDXHQ�YRQ�3HUVRQ�3��GDV�+DQGOXQJVYRUKDEHQ

DXV]XI�KUHQ
/��� YHUWUDXHQVEH]�JOLFKH�%HILQGOLFKNHLWHQ
/��� EHVRQGHUH�8PJDQJVRSWLRQHQ�]ZLVFKHQ�3HUVRQ�3�XQG

3HUVRQ� 2

8P�HLQH�9HUWUDXHQVEH]LHKXQJ�]X�HUIUDJHQ��VLH�]X�YHUVWHKHQ��VLH�]X�HUNOl�
UHQ� XQG� GHUJOHLFKHQ��P�VVHQ� DOOH� JHQDQQWHQ� /HHUVWHOOHQ� LQKDOWOLFK� XQG
]XHLQDQGHU�SDVVHQG�DXVJHI�OOW�ZHUGHQ�



��

%H]LHKXQJVUDKPHQ� XQG� 6LWXDWLRQ�� 'LHVH� 8QWHUVFKHLGXQJ� LVW� HLQH�� GLH� GHP
DOOWlJOLFKHQ�'HQNHQ�GXUFKDXV�JHOlXILJ�LVW��%HLVSLHO��:HQQ�VLFK�]ZHL�3HU�
VRQHQ�3�XQG�2�]X�HLQHP�$EHQGHVVHQ� LQ�HLQHU�*DVWVWlWWH� WUHIIHQ��GDQQ
LVW�GLHVHV�7UHIIHQ�HLQH�MH�EHVRQGHUH�6LWXDWLRQ��DEKlQJLJ�YRQ�GHP�%H]LH�
KXQJVUDKPHQ��LQ�GHP�VLH�VWDWWILQGHW��'LHVHU�NDQQ�HLQ�JHVFKlIWOLFKHU�RGHU
HLQ� IUHXQGVFKDIWOLFKHU� VHLQ�� %H]LHKXQJVUDKPHQ� EHVWLPPHQ�� ]X� ZHOFKHU
6LWXDWLRQ� HLQ� VR]LDOHV� (UHLJQLV� ZLUG�� ,P� 9HUODXIH� HLQHV� DEHQGOLFKHQ
%HLVDPPHQVHLQV�NDQQ�GLHVHU�5DKPHQ�GXUFKDXV�ZHFKVHOQ��0DQ�WULIIW�VLFK
JHVFKlIWOLFK��XQG�PDQ�JHKW�EHIUHXQGHW�DXVHLQDQGHU��:DV�VROFKH�:HFKVHO
EHGHXWHQ�� OlVVW� VLFK�DXFK�DQ�GLHVHP�%HLVSLHO� ]HLJHQ�� 6R�PDJ�3HUVRQ�2
HLQH�JHVFKlIWOLFKH�9HUHLQEDUXQJ��QDFKGHP�VLH�VLFK�PLW�3HUVRQ�3�]X�HLQHU
JHPHLQVDPHQ�%HUJWRXU� YHUDEUHGHW� KDW�� QRFK� HLQPDO� ]XU� 6SUDFKH� EULQ�
JHQ��XP�3HUVRQ�3�HLQHQ�J�QVWLJHUHQ�$EVFKOXVV�]X�HUP|JOLFKHQ�

%HILQGOLFKNHLWHQ��,FK�KDEH�GLH�ÅYHUWUDXHQVEH]�JOLFKHQ�%HILQGOLFKNHLWHQ´�DOV
/HHUVWHOOH� WHQWDWLY� DOV� REOLJDWRULVFKH� DXIJHQRPPHQ�� ZHLO� PLFK� 6WX�
GLHUHQGH� �DOV� NRPSHWHQWH� *HEUDXFKHU� YRQ� 8PJDQJVZLVVHQ�� �EHU]HXJW
KDEHQ��GDVV�GLHV�QRWZHQGLJ�XQG�VLQQYROO� LVW��(V�JLEW�6LWXDWLRQHQ�� LQ�GH�
QHQ� PDQ� VLFK� DXI� MHPDQGHQ� YHUOlVVW� �YRQ� /�� ELV� /���� ZHLO� HLQHP� JDU
QLFKWV� DQGHUHV� �EULJ� EOHLEW� �]�%�� HLQ� DOWHU� KLOIVEHG�UIWLJHU�0HQVFK� YHU�
OlVVW� VLFK� DXI� HLQHQ� 3IOHJHU��� RKQH� LKP� GHVZHJHQ� DEHU� ]X� YHUWUDXHQ�
1RWJHGUXQJHQ�YHUOlVVW�PDQ�VLFK��ZHLO�DOOHV�DQGHUH�XQHUWUlJOLFK�ZlUH��(V
JLEW� GHPQDFK� HLQ� VRUJHQYROOHV� 6LFK�DXI�MHPDQGHQ�YHUODVVHQ��=XP�9HU�
WUDXHQ�ZLUG�HLQ�6LFK�DXI�MHPDQGHQ�YHUODVVHQ�HUVW�GXUFK�GDV�(UOHEHQ�YRQ
6RUJORVLJNHLW��DOV�HLQHU�YHUWUDXHQVEH]�JOLFKHQ�%HILQGOLFKNHLW��
���,FK�KDEH�GDV�:RUW� Å%HILQGOLFKNHLW´� JHZlKOW��ZHLO� LFK� JODXEH�� GDVV� HV
DOV�2EHUEHUJULII�I�U�*HI�KOH��I�U�6WLPPXQJHQ��I�U�/HLEOLFKNHLWV]XVWlQGH
XQG�GHUJOHLFKHQ�SDVVW��:HLWHUH�([SOLNDWLRQVDUEHLW�PXVV�]HLJHQ��RE�GLHVH
HLQH�/HHUVWHOOH�LQ�]ZHL�RGHU�PHKUHUH�]HUOHJW�ZHUGHQ�PXVV�
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8PJDQJVRSWLRQHQ��'LH�YHUWUDXHQVEH]�JOLFKHQ�%HILQGOLFKNHLWHQ�ZLUNHQ�VLFK
DXI� GDV�0LWHLQDQGHU�8PJHKHQ� GHU�0HQVFKHQ� DXV��'LH�$UW� XQG�:HLVH�
ZLH�0HQVFKHQ�VLFK� LQ�HLQHU�%H]LHKXQJ�EHILQGHQ��EHVWLPPW�PLW��ZLH� VLH
VLFK�JHEHQ�XQG�ZLH�VLH�VLFK�QHKPHQ�ODVVHQ��,FK�IDVVH�GLHV�LQ�GHP�:RUW
Å8PJDQJVRSWLRQHQ´� ]XVDPPHQ��=X� HLQHU� 9HUWUDXHQVEH]LHKXQJ� JHK|UW
REOLJDWRULVFK��GHQNQRWZHQGLJ���GDVV�GLH�0HQVFKHQ��GLH�VLFK�YHUWUDXHQV�
YROO�YHUEXQGHQ�VLQG��DQGHUV�PLWHLQDQGHU�XPJHKHQ�DOV�VROFKH��GLH�HLQDQ�
GHU� PLVVWUDXHQ�� ,Q� 9HUWUDXHQVEH]LHKXQJHQ� ÅNDQQ� PDQ� VLFK� HLQLJHV
HUODXEHQ´��KHUUVFKW�GDJHJHQ�0LVVWUDXHQ��GDQQ�ÅPXVV�PDQ�K|OOLVFK�DXI�
SDVVHQ´�� (V� JLEW� SURWRW\SLVFKH� 8PJDQJVZHLVHQ�� GLH� HLQH� 9HUWUDXHQV�
EH]LHKXQJ�NHQQ]HLFKQHQ��PDQ�QLPPW�HV�QLFKW�VR�JHQDX��PDQ�NDQQ�VLFK
�EHUHLQDQGHU� OXVWLJ� PDFKHQ�� PDQ� LVW� QLFKW� �EHOQHKPHULVFK�� PDQ� NDQQ
6FKZlFKHQ�]HLJHQ��PDQ�GDUI�9HUJHEXQJ�HUZDUWHQ�����XQG�DQGHUHV�PHKU�
(LQLJH�GHU�'LIIHUHQ]HQ�GHV�IDNXOWDWLYHQ�9HUZHLVXQJVPLOLHXV� ODVVHQ�VLFK
KLHU� ]XRUGQHQ� DOV� P|JOLFKH� .DQGLGDWHQ� �]�%�� YHUJHEHQ�YHUJHOWHQ��� (V
JLEW�HLQH�5HLKH�PHWDSKRULVFKHU�$XVGU�FNH��GLH�VROFKH�8PJDQJVRSWLRQHQ
DQVSUHFKHQ��ORFNHUH�$WPRVSKlUH��HQWVSDQQWHV�.OLPD��/HLFKWLJNHLW��6LFK�
1DKH�6HLQ�
���.HKUW� LQ�HLQH�%H]LHKXQJ�9HUWUDXHQ�HLQ�� VR�HU|IIQHQ�VLFK�GDGXUFK�I�U
GLH�,QWHUDNWHXUH�8PJDQJVRSWLRQHQ��GLH�VLH�]XYRU�QLFKW�KDWWHQ��$OO�GLHVHQ
2SWLRQHQ�LVW�JHPHLQVDP��GDVV�PDQ�VLH�QXU�ZDJW��ZHLO�PDQ�ZHL���GDVV�GHU
DQGHUH�VLH�QLFKW�DOV�6FKlGLJXQJ�EHJUHLIW�XQG�VLH�DXFK�QLFKW�DOV�*HOHJHQ�
KHLW� QXW]W�� P|JOLFKHQ� 6FKDGHQ� ]X]XI�JHQ�� $EVWUDKLHUHQG� OlVVW� VLFK
VDJHQ��GDVV� LQ� HLQHU�%H]LHKXQJ�� LQ�GHU�9HUWUDXHQ�KHUUVFKW�� DQGHUH�8P�
JDQJVUHJHOQ�XQG�1RUPHQ�JHOWHQ�DOV�LQ�HLQHU�%H]LHKXQJ��LQ�GHU�NHLQ�9HU�
WUDXHQ�RGHU�JDU�0LVVWUDXHQ�KHUUVFKHQ�
���0LW�5HJHOQ�PHLQH� LFK�KLHU�NRQVWLWXWLYH�5HJHOQ� �]�%��GLH�6FKDFKUHJHOQ
NRQVWLWXLHUHQ�GDV�6FKDFKVSLHO���XQG�PLW�1RUPHQ�PHLQH� LFK�9RUVWHOOXQ�
JHQ� GDU�EHU�� ZDV� DN]HSWDEHO� LVW� XQG�ZDV� QLFKW� �]�%�� HLQ� JXWHU� 6FKDFK�
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VSLHOHU� JHZLQQW� ]ZDU� VHLQ� 6FKDFKSLHO�� GRFK� ÅI�KUW� HU� HLQHQ� $QIlQJHU
QLFKW� YRU´��� 6R� JLEW� HV� DXFK� I�U� HLQH� 9HUWUDXHQVEH]LHKXQJ� NXOWXUHOO
WUDGLHUWH� 5HJHOQ� GHV� 0LWHLQDQGHU�8PJHKHQV� XQG� 1RUPHQ� GHV� PHKU
RGHU�ZHQLJHU�DN]HSWDEOHQ�7XQV�XQG�/DVVHQV�LQQHUKDOE�GLHVHU�5HJHOQ�

/HHUVWHOOHQ�XQG�$XVI�OOXQJVYDULDQWHQ��/HHUVWHOOHQ�HU|IIQHQ�HLQHQ�NDWHJRULDOHQ
%HUHLFK�� GHU� LQ� EHVRQGHUHQ� %H]LHKXQJHQ� MHZHLOV� LQKDOWOLFK� VSH]LIL]LHUW
ZHUGHQ�PXVV��'DV�6LFK�EHP�KHQ�XP�HWZD�PDJ�LQ�HLQHU�)UHXQGVFKDIWV�
EH]LHKXQJ� HLQ� OLHEHYROOHV�� LQ� HLQHU� *HVFKlIWVEH]LHKXQJ� HLQ� DXV�
WDXVFKNDONXOLHUHQGHV�VHLQ��:LU�VSUHFKHQ�YRQ�/HHUVWHOOHQ�XQG�P|JOLFKHQ
$XVI�OOXQJVYDULDQWHQ��%HL�PDQFKHQ�/HHUVWHOOHQ�LVW�GHU�)lFKHU�P|JOLFKHU
$XVI�OOXQJHQ�VR�ZHLW��GDVV�HU�VLFK�DQELHWHW��$UWHQ�YRQ�$XVI�OOXQJVYDUL�
HQWHQ� ]X� WUHQQHQ�� (LQ� %HLVSLHO� GDI�U� ZXUGH� EHUHLWV� JHJHEHQ�� %HL� GHU
/HHUVWHOOH�/��� 6LFK�EHP�KHQ�XP� ODVVHQ� VLFK� YLHU� $UWHQ� YRQ� $XVI�OOXQJV�
YDULDQWHQ��JHQDQQW�%HP�KHQVPRGL��XQWHUVFKHLGHQ��]XQHLJXQJV���DXVWDXVFK��
GUXFN��XQG�ZHUWPRWLYLHUWHV�6LFK�EHP�KHQ�XP�
���:LH� VLFK� LP�ZHLWHUHQ�9HUODXI� GHU�'DUOHJXQJHQ� ]HLJHQ�ZLUG�� LVW� GLHVH
8QWHUVFKHLGXQJ� YHUVFKLHGHQHU�%HP�KHQVPRGL� VHKU� DXIVFKOXVVUHLFK� EHL
GHU�'LIIHUHQ]LHUXQJ�YHUVFKLHGHQHU�9HUWUDXHQVEH]LHKXQJHQ�

,FK�ZHUGH�GLHVHV�/HHUVWHOOHQJHI�JH�GHV�:HLWHUHQ�EHQXW]HQ��XP�MHZHLOV
]X� ]HLJHQ�� ZRU�EHU� LQ� GHP� HLQHQ� RGHU� DQGHUHQ� )RUVFKXQJV]XVDP�
PHQKDQJ� JHUHGHW� ZLUG�� 8QWHU� GHU� hEHUVFKULIW� Å(LQRUGQXQJ� LQ� GHQ
H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW´�ZHUGH� LFK� MHZHLOV� IROJHQGH�)UDJHQ�VWHO�
OHQ�� =XU� +HUYRUKHEXQJ� DXV� GHP� VRQVWLJHQ� 7H[W� ZHUGH� LFK� GLHVH
7H[WWHLOH�MHZHLOV��VR�ZLH�EHUHLWV�KLHU��HLQUDKPHQ�

• %HVHW]XQJHQ�YRQ�/HHUVWHOOHQ��:HOFKH�GHU�H[SOL]LHUWHQ�/HHUVWHOOHQ�ZHU�
GHQ�LQ�GHP�HU|UWHUWHQ�'HQNDQVDW]�DUJXPHQWDWLY�EHVHW]W"
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• %HVRQGHUH�$N]HQWXLHUXQJHQ��*LEW� HV� LQ� GHP� HU|UWHUWHQ�'HQNDQVDW]
LUJHQGZHOFKH�6FKZHUSXQNWVHW]XQJHQ"�6R�PDJ�EHLVSLHOVZHLVH� JH�
VDJW�ZHUGHQ��GDVV�GDV�6LFK�EHP�KHQ�XP�GHU�9HUZHLVXQJVNHUQ�LVW�
.XUW� %LHGHQNRSI� VDJWH� GDJHJHQ� LQ� HLQHP� ,QWHUYLHZ� DP
������������� GDVV� HV� GDV� .RPSHWHQ]]XWUDXHQ� VHL�� GDV� GHQ� .HUQ
GHV�9HUWUDXHQV�LQ�3ROLWLNHU�DXVPDFKH�

• ,QZHQGLJH�'LIIHUHQ]LHUXQJHQ��'DPLW�ZLUG�DXVJHVDJW��GDVV�LQ�HLQHU�EH�
VWLPPWHQ�8QWHUVXFKXQJ� LQQHUKDOE�GHV�7KHPDV�HLQHU�/HHUVWHOOHQ
�]�%�� LQ�GHU�/HHUVWHOOH� ÅEHGDFKWH� 6FKDGHQVP|JOLFKNHLWHQ´��PHK�
UHUH� 9DULDQWHQ� JHWUHQQW� ZHUGHQ� �]�%�� 6HOEVWZHUWYHUOXVW�� *ODXE�
Z�UGLJNHLWVYHUOXVW��|NRQRPLVFKHU�6FKDGHQ�XQG�VR�ZHLWHU��

• $QVFKOLHVVHQGH�(UZHLWHUXQJHQ��(LQH�$XVVDJH��GLH�KLHUKHU�JHK|UW��EH�
VDJW�HWZD��GDVV�GLH�/HHUVWHOOH�ÅEHGDFKWH�6FKDGHQVP|JOLFKNHLWHQ´
EHVWLPPWH�VR]LDOH�9HUKlOWQLVVH�YRUDXVVHW]W��,FK�VSUDFK�REHQ�YRQ
HLQHP�GHQNEDUHQ�IDNXOWDWLYHQ�9HUZHLVXQJVPLOLHX��6ROFKH�0LOLHX�
HLQEHWWXQJHQ� ZlUHQ� DQVFKOLH�HQGH� (UZHLWHUXQJHQ�� 6LH� ÅVFKOLH�
�HQ´� DQ� HLQH� DXVJHPDFKWH� /HHUVWHOOH� ÅDQ´� XQG� ÅHUZHLWHUQ´� GDV
9HUZHLVXQJVQHW]�

• )XQNWLRQDOH� +\SRWKHVHQ�� ,Q� PDQFKHQ� 7KHRULHQ� ZLUG� DXVI�KUOLFK
GDU�EHU� QDFKJHGDFKW�� ZHOFKHQ� ]�%�� ÅSV\FKLVFKHQ� 'LHQVW´� HV
HUI�OOW�� LQ� HLQHU� EHVWLPPWHQ� 6LWXDWLRQ� ]X� YHUWUDXHQ� �]�%�
$UEHLWVHQWODVWXQJ�RGHU�.RPSOH[LWlWVUHGXNWLRQ��

• 7\SLVLHUHQGH� (LQRUGQXQJHQ�� 'LHVH� (LQRUGQXQJVNDWHJRULH� ZLUG� HUVW
YHUVWlQGOLFK� ZHUGHQ�� ZHQQ� LFK� ZHLWHUHV� GDUJHOHJW� KDEHQ� ZHUGH�
(V�ZLUG�VLFK�GDQQ�]HLJHQ��GDVV�HV�YLHOOHLFKW�VLQQYROO�LVW��YHUVFKLH�
GHQH� 7\SHQ� GHV� 9HUWUDXHQV� ]X� XQWHUVFKHLGHQ� �]�%�� 9HUWUDXHQ
]ZLVFKHQ�*HVFKlIWVSDUWQHUQ�YV��9HUWUDXHQ�]ZLVFKHQ�)UHXQGHQ��
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(LQLJH� $EUHQ]XQJHQ�� ,FK� ZLOO� QLFKW� DXVVFKOLH�HQ�� GDVV� 0HQVFKHQ� DXFK
JHJHQ�EHU� YROONRPPHQ� DSHUVRQDOHQ� *HJHEHQKHLWHQ� 9HUWUDXHQ� KDEHQ
N|QQHQ�� /XKPDQQ� �����D�� ]�%�� VSULFKW� YRQ� Å6\VWHPYHUWUDXHQ´�� 0DJ
VHLQ�� GDVV� 0HQVFKHQ� ]X� HLQHP� JlQ]OLFK� DSHUVRQDO� JHGDFKWHQ� 6\VWHP
9HUWUDXHQ�KDEHQ��0DQFKH�/HXWH�VDJHQ�MD�EHLVSLHOVZHLVH��GDVV�VLH�GDUDXI
YHUWUDXHQ��GDVV�GDV�:HWWHU�VR�XQG�VR�EOHLEW�RGHU�ZLUG��8QG�VLH�GHQNHQ
GDEHL� ]ZHLIHOORV�QLFKW� DQ�3HWUXV��GHU�GLHV� JHZlKUOHLVWHW��'LHVH�9DULDQWH
GHV�9HUWUDXHQV�� LFK�Z�UGH�VLH�VFKOLFKW�=XYHUVLFKW�QHQQHQ��VHL�KLHU�DXVJH�
VFKORVVHQ��+LHU� JHKW� HV�� ZLH� VFKRQ� LQ� GHU�hEHUVFKULIW� JHVDJW�� XP� ]ZL�
VFKHQPHQVFKOLFKHV�9HUWUDXHQ�
���(EHQIDOOV� DXVVFKOLH�HQ� P|FKWH� LFK� HLQ� 9HUWUDXHQVYHUVWlQGQLV�� GDV
GLHVHV� DXVGU�FNOLFK� DOOHLQ� DXI�=XYHUOlVVLJNHLW� JU�QGHW� �]�%���9HUWUDXHQ� LVW
ÅGDV� VLFK� 9HUODVVHQ� DXI� GDV� =XYHUOlVVLJH´�� VDJW� GHU� 0DWKHPDWLNHU
1HXPDLHU��������6����� LQ�HLQHP�9RUWUDJ�]X�GHP�7KHPD�Å:DKUKHLW�XQG
9HUWUDXHQ´���%H]HLFKQHQGHUZHLVH�JHKW�HV�DXFK�KLHU�YRU�DOOHP�XP�DSHU�
VRQDOHV� 9HUWUDXHQ� �]�%�� HLQHU� DOJHEUDLVFKHQ� $XVVDJH� NDQQ� PDQ� PHKU
YHUWUDXHQ� DOV� HLQHU� VWDWLVWLVFKHQ�� GHQNHQ� ZLU� KLHU� DXFK� DQ� GHQ� VWDWLVWL�
VFKHQ�7HUPLQXV�9HUWUDXHQVEHUHLFK��

'DV� REHQ� �YJO�� ����� H[SOL]LHUWH� 9HUWUDXHQ� LVW� HLQ� NODUHU� )DOO� ]ZLVFKHQ�
PHQVFKOLFKHQ� �]ZLVFKHQ� 3HUVRQ� 3� XQG� 3HUVRQ� 2�� 9HUWUDXHQV�� 9RQ
]ZLVFKHQPHQVFKOLFKHP� 9HUWUDXHQ� VSUHFKH� LFK� DEHU� DXFK�� ZHQQ� GLH
Å3HUVRQ�2´�HLQH�*UXSSH��HLQH�2UJDQLVDWLRQ��HLQH�,QVWLWXWLRQ��HLQH�3DUWHL�
MD��VRJDU�ZHQQ�VLH�HLQH�1DWLRQ�LVW��(V�NRPPW�MHZHLOV�QXU�GDUDXI�DQ��GDVV
GHU� *U|�H�� GHU� PDQ� YHUWUDXW�� SHUVRQDOH� 0HUNPDOH� ZLH� %HP�KHQ� XQG
.|QQHQ� ]XJHVFKULHEHQ� ZHUGHQ� N|QQHQ�� 6R� NDQQ� PDQ� EHLVSLHOVZHLVH
HLQHU�%DQN�YHUWUDXHQ��ZHLO�PDQ�GHQ�3HUVRQHQ��GLH�VLH�EHWUHLEHQ��YHUWUDXW�
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(EHQVR� NDQQ�PDQ� HLQHU� )OXJJHVHOOVFKDIW�� HLQHP� 5HLVHYHUDQVWDOWHU�� GHU
8QLYHUVLWlW��GHP�6WUD�HQYHUNHKU��HLQHP�$WRPNUDIWZHUN��GHU�3ROL]HL�XQG
VR�ZHLWHU�YHUWUDXHQ��6HOEVW�HLQHP�7LHU�NDQQ�PDQ�]ZLVFKHQPHQVFKOLFKHV
9HUWUDXHQ� VFKHQNHQ�� ZHQQ� PDQ� LKP� GLH� HQWVSUHFKHQGHQ� SHUVRQDOHQ
$WWULEXWH�]XVFKUHLEW�
���(V�ZlUH�HLQH�HPSLULVFK�]X�NOlUHQGH�)UDJH��RE�0HQVFKHQ��GLH�DSHUVR�
QDOHQ�6\VWHPHQ�ÅYHUWUDXHQ´��PHKU�PHLQHQ�DOV�=XYHUVLFKW�DXI�=XYHUOlVV�
OLJNHLW� �ÅZLUG� VFKRQ� QLFKWV� SDVVLHUHQ�� JHKW� GRFK� PHLVWHQV� JXW´��� XQG
ZRULQ�GLHVHV�0HKU�EHVWHKW�

9HUWUDXHQ�OHEHQ� YHUVXV�hEHU�9HUWUDXHQ�UHGHQ��:HQQ�PDQ� VLFK� GLH� DOOWlJOLFKH
9HUZHQGXQJ�GHV�:RUWHV�9HUWUDXHQ�DQVFKDXW��GDQQ�VW|�W�PDQ�DXFK�DXI
9HUZHQGXQJHQ��GLH�QLFKW�GLH�GDUJHOHJWH�([SOLNDWLRQVVFKOHSSH�KLQWHU�VLFK
KHU]LHKHQ�� 0HLVW� VLQG� GLHV� 9HUZHQGXQJHQ� GHV� :RUWHV� DXV� %HRE�
DFKWHUVLFKW�²�VHL�HV��PDQ�UHGHW��EHU�'ULWWH��VHL� HV��PDQ�UHGHW��EHU� VLFK
U�FNVFKDXHQG�� *HPHLQVDPHU� 1HQQHU�� Å'HU� RGHU� GLH� RGHU� LFK� GDPDOV
ZDUHQ�YROOHU�9HUWUDXHQ�� DOV�ZLU� GLHV� RGHU� MHQHV� WDWHQ´��0HLVW�ZLUG� GLHV
JHVDJW�LP�5�FNEOLFN�DXI�7DWHQ�XQG�GHUHQ�8PVWlQGH��GLH�GXUFKDXV�JHIDK�
UHQ�� XQG� GDPLW� VFKDGHQVWUlFKWLJ� ZDUHQ�� %HLVSLHOH�� 3HUVRQ� 3� NDQQWH
3HUVRQ�2�JHUDGH�HUVW�YLHU]HKQ�7DJH�XQG�VFKRQ�N�QGLJWH�VLH� LKUH�:RK�
QXQJ� XQG� ]RJ� ]X� LKU�� 2GHU�� 2KQH� =|JHUQ� VSULQJW� GDV� .LQG� YRQ� GHU
0DXHU�LQ�GLH�$UPH�GHU�0XWWHU��2GHU��(LQ�DOWHU�0HQVFK�JHKW�VHHOHQUXKLJ
�EHU� HLQH� YHUNHKUVUHLFKH� 6WUD�H��2GHU�� 3HUVRQ� 3� EHVWHLJW� EHGHQNHQORV
HLQ�)OXJ]HXJ�GHU�/LQLH�;��GLH�EHNDQQWHUPD�HQ� LKUH�)OXJ]HXJH� VFKOHFKW
ZDUWHW� ���� XQG�GHUJOHLFKHQ�%HLVSLHOH�PHKU�� ,Q� DOO� GLHVHQ�)lOOHQ�ZLUG� JH�
VDJW�� GLH� 3HUVRQ� 3�� GDV� .LQG�� GHU� DOWH� 0HQVFK� KlWWHQ� MD� ZRKO� JUR�HV
9HUWUDXHQ�JHKDEW��8QG�LQ�DOO�GLHVHQ�)lOOHQ�VROO�GDPLW�QLFKW�JHVDJW�VHLQ�
GDVV� GLH� %HWUHIIHQGHQ� GDV� REHQ� H[SOL]LHUWH� 9HUWUDXHQVNDON�O� YROO]RJHQ
KlWWHQ�²�XQG�VHL�HV�DXFK�QXU�DQVDW]KDIW��1HLQ��HV�LVW�JHPHLQW��GLH�%HWUHI�
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IHQGHQ�KDEHQ�YHUWUDXW�� RKQH� DOO� GDV� JHGDFKW� ]X�KDEHQ��'LHVH�9HUZHQ�
GXQJ�GHV�:RUWHV�9HUWUDXHQ� LVW�GXUFKDXV��EOLFK��'RFK� LQ�GLHVHU�$UEHLW
LQWHUHVVLHUW�PLFK�GDV�:RUW�9HUWUDXHQ�QLFKW�LQ�GLHVHU�%HGHXWXQJ��,Q�GLHVHU
$UEHLW� JHKW� HV�XP�GDV�:RUW�9HUWUDXHQ�]XU�%H]HLFKQXQJ� HLQHV�7HLOV� HLQHV� JHOHEWHQ
/HEHQV]XVDPPHQKDQJV��'DV�9HUWUDXHQ�PXVV�DOV�/HEHQVPRPHQW�WKHPDWLVFK
VHLQ� RGHU� JHZHVHQ� VHLQ�� 8QG� ZHQQ� HV� WKHPDWLVFK� GD� LVW� RGHU� GD� ZDU�
GDQQ� LVW� RGHU� ZDU� DXFK� GHU� *HGDQNH� HLQHV� P|JOLFKHQ� 6FKDGHQV� GD�
'HQQ�VR�ZLH�PDQ�HLQHQ�V��HQ�*HVFKPDFN�QLFKW�EHPHUNHQ�NDQQ��RKQH
YRQ�GHU�0|JOLFKNHLW�GHV�1LFKW�6��HQ�]X�ZLVVHQ��VR�NDQQ�PDQ�NHLQ�9HU�
WUDXHQ� OHEHQ�� RKQH� XP�GLH�0|JOLFKNHLW� GHV�1LFKW�9HUWUDXHQV� RGHU� JDU
GHV�0LVVWUDXHQV�]X�ZLVVHQ��*HOHEWHV�9HUWUDXHQ�NDQQ�QLFKW�EHGLQJXQJV�
ORV�VHLQ�
���,FK�NRPPH�QRFKPDOV�DXI�GLH�%HLVSLHOH�]XU�FN��,Q�LKQHQ�KDW�GDV�:RUW
9HUWUDXHQ� MD�ZRKO� GRFK� YRU� DOOHP�GLH�%HGHXWXQJ�� GDVV�PDQ� DOV�%HRE�
DFKWHU� GDU�EHU� HUVWDXQW� LVW�� GDVV� MHPDQG� HWZDV� EHGHQNHQORV� WXW� RGHU
JHWDQ�KDW��(U�RGHU�VLH�ZDUHQ�VLFK�GHU�*HIDKU�JDU�QLFKW�EHZXVVW��,QVRZHLW
VWHFNW� DXFK� LQ� GLHVHU�:RUWYHUZHQGXQJ� GDV� *HIDKUHQ�� RGHU� 6FKDGHQV�
PRPHQW��'HU�EHREDFKWHWH�0HQVFK�KDW�ÅYHUWUDXW´� �EHGHQNHQORV�JHKDQ�
GHOW���ZHLO�HU�QLFKW�YHUWUDXW�KDW��NHLQ�9HUWUDXHQVNDON�O�YROO]RJHQ�KDW��

��� 62=,$/.216758.7,9(6�327(1=,$/�'(6
9(575$8(1692.$%8/$56

0LW�GLHVHQ�hEHUOHJXQJHQ� JUHLIH� LFK� YRU��'LHVHU�9RUJULII� VROO� KLHU� GD]X
GLHQHQ�� GHQ� VHPDQWLVFKHQ� 6SUDFKDQDO\VHQ� DXFK� SV\FKRORJLVFKHQ� 6LQQ� ]X
JHEHQ�
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6HLW�YLHOHQ�-DKUHQ��YJO��/DXFNHQ��������EHVFKlIWLJH�LFK�PLFK�DOV�3V\FKR�
ORJH�PLW�8PJDQJVZLVVHQ��:DUXP�LFK�GDV�DOV�3V\FKRORJH�WXH��P|FKWH�LFK
DQ�+DQG�HLQHV�*HGDQNHQJDQJV�HUOlXWHUQ��GHQ�PDQ�LP�$QVDW]�EHL�+HLGHU
������� ILQGHQ� NDQQ� �YJO�� DXFK� /DXFNHQ�� ����D��� +HLGHU� ELWWHW� VHLQHQ
/HVHU��PLW�LKP�HLQ�*HGDQNHQH[SHULPHQW�]X�YROO]LHKHQ��0DQ�GHQNH�VLFK
HLQPDO�GLH�3K\VLN�XQG�GLH�DXV�LKU�HUZDFKVHQH�7HFKQLN�ZHJ�²�ZLU�ODQGHQ
LQ�JUDXHU�9RU]HLW��1XQ�GHQNH�PDQ�VLFK�GLH�3V\FKRORJLH�XQG�LKUH�7HFK�
QLNHQ�ZHJ�²�HV�lQGHUW�VLFK�QLFKW�DOO]X�YLHO��+HLGHU�]LHKW�GDUDXV�QLFKW�GHQ
VRQVW� �EOLFKHQ� 6FKOXVV� �YRQ� 6FKQHHUVRKQ�� ������ �EHU� (LQVWHLQ� XQG
)UHXG�� ������ ELV� KLQ� ]X� &KXUFKODQG�� ������� GDVV� VLFK� GDULQ� ]HLJH�� ZLH
HUElUPOLFK� U�FNVWlQGLJ� GLH� 3V\FKRORJLH� VHL�� HU� IROJHUW� GDUDXV� YLHOPHKU�
GDVV� XQVHU�8PJDQJVZLVVHQ� �EHL� LKP�GLH� ÅFRPPRQ� VHQVH� SV\FKRORJ\´�
ZRKO� KHUYRUUDJHQGH�4XDOLWlWHQ�EHVLW]HQ�P�VVH�� GD�ZLU�PLW� LKP� LQ� GHU
/DJH�VLQG��VHOEVW�NRPSOL]LHUWH�/HEHQVODJHQ�KLQOlQJOLFK�]XIULHGHQVWHOOHQG
]X�DUWLNXOLHUHQ��]X�VWUXNWXULHUHQ�XQG�]X�EHZlOWLJHQ�
���6R�ZLH�GLH�ELRORJLVFKH�(YROXWLRQ�KRFK�IXQNWLRQVW�FKWLJH�2UJDQLVPHQ
KDW� HQWVWHKHQ� ODVVHQ�� VR�KDW� GLH� VR]LRNXOWXUHOOH�(YROXWLRQ� KRFK� IXQNWL�
RQVW�FKWLJH�:LVVHQVJHELOGH�KHUYRUJHEUDFKW��Å�%�URDGHU�DQG�PRUH� IOH[L�
EOH�WKDQ�RWKHU�SV\FKRORJLFDO�ODQJXDJHV��DQG�DW�WKH�VDPH�WLPH��LQ�VSLWH�RI
LWV�FUXGHQHVV��RGHU�YLHOOHLFKW�JHUDGH�GHVZHJHQ��YJO��/DXFNHQ���������VXI�
ILFLHQWO\�H[DFW�WR�SHUPLW�DQDO\VLV�RI�D�ZLGH�YDULHW\�RI�FRPPRQO\�H[SHUL�
HQFHG� KXPDQ� LQWHUDFWLRQ� ���´� �+HLGHU�� ������ 6������� 9HUJOHLFKEDUH
*HGDQNHQ�]XU�:LVVHQVHYROXWLRQ� ODVVHQ�VLFK��EULJHQV� LQ�:XQGWV� ������
%HJU�QGXQJ� VHLQHU� 9|ONHUSV\FKRORJLH� ILQGHQ�� $XFK� HU� �EHUWUlJW� GDV
(QWVWHKXQJVPRGHOO�GHU�ELRORJLVFKHQ�(YROXWLRQ�DXI�GLH�(QWVWHKXQJ�NXO�
WXUHOOHU�*�WHU�
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���,FK� IDKUH� LQ� GHU� hEHUWUDJXQJ� GLHVHV� *OHLFKQLVVHV� IRUW�� 6R� ZLH� GLH
%LRORJHQ� GLH� RUJDQLVFKHQ� *HELOGH� XQG� LKUH� ELRIXQNWLRQDOHQ� (QWVWH�
KXQJVNRQWH[WH�HUIRUVFKHQ��VR�VROOWHQ�GLH�3V\FKRORJHQ�GLH�VR]LRNXOWXUHO�
OHQ� *HELOGH� XQG� GHUHQ� VR]LDOIXQNWLRQDOH� (QWVWHKXQJV]XVDPPHQKlQJH
HUIRUVFKHQ�� 8QG� ZHLWHU�� 6R� ZLH� GLH� %LRORJHQ� QLFKW� YRUUDQJLJ� GDUDQ
LQWHUHVVLHUW� VLQG�� GLH� EHVWHKHQGHQ� 2UJDQLVPHQ� GXUFK� ÅEHVVHUH´� ]X
HUVHW]HQ� �JHQWHFKQLVFKH� (LQJULIIHQ� EDVWHOQ� DQ�%HVWHKHQGHP� MD� QXU� HLQ
ELVVFKHQ�KHUXP���VR�VROOWHQ�3V\FKRORJHQ�QLFKW�YRUUDQJLJ�GDUDQ�DUEHLWHQ�
GDV� EHVWHKHQGH� 8PJDQJVZLVVHQ� GXUFK� ÅEHVVHUHV´� �]�%�� GXUFK� ÅQHXUR�
FRPSXWDWLRQDOHV´�� &KXUFKODQG�� ������ ]X� HUVHW]HQ�� =XQlFKVW� VROOWHQ
3V\FKRORJHQ� GDQDFK� VWUHEHQ�� ]X� ZLVVHQ�� ZHOFKHU� $UW� XQG� ZHOFKHU
%HVFKDIIHQKHLW�GDV�VR]LRNXOWXUHOOH�(YROXWLRQVSURGXNW�Å8PJDQJVZLVVHQ´
LVW� XQG� ZDUXP� HV� VLFK� I�U� GLH� $UWLNXODWLRQ� XQG� 6WUXNWXULHUXQJ� GHV
]ZLVFKHQPHQVFKOLFKHQ�=XVDPPHQOHEHQV� DOV� VR� IXQNWLRQVW�FKWLJ� HUZLH�
VHQ�KDW�XQG�LPPHU�QRFK�HUZHLVW�
���1LFKW� ]X� YHUJHVVHQ� VLQG� GLH�$XIEHZDKUXQJVTXDOLWlWHQ� GHV�8PJDQJVZLV�
VHQV�� :HLWHUHQWZLFNOXQJ� �VHL� VLH� IRUWVFKULWWOLFK� RGHU� QLFKW�� VHW]W� GDV
)HVWKDOWHQ� GHV� %LVKHULJHQ� YRUDXV�� 'LH� GHU]HLW� YHUEUHLWHWH� ,QQRYDWLRQV�
HXSKRULH�YHUJLVVW��GDVV�HYROXWLYH�(QWZLFNOXQJ�QLFKW�YRUUDQJLJ�YRP�(QW�
VWHKHQ�HLQHV�1HXHQ�JHWULHEHQ�ZXUGH�� VRQGHUQ�YRQ�GHU� JHOXQJHQHQ�%H�
ZDKUXQJ�GHV�$OWHQ�� GHQQ� HUVW� GLHVHV�PDFKW�1HXHV�P|JOLFK��'HVZHJHQ
ZDU�GLH�(UILQGXQJ�GHU� 6FKULIW�XQG� VSlWHU� GHV�%XFKGUXFNV� VR� HQWVFKHL�
GHQG�I�U�GLH�NXOWXUHOOH�(YROXWLRQ��(V�ZlUH�HLQH� LQWHUHVVDQWH�)UDJH��GHQ
$XIEHZDKUXQJVTXDOLWlWHQ� GHV� 8PJDQJVZLVVHQV� QDFK]XJHKHQ�� 'LHVH
)UDJH�NDQQ�PDQ�LQ�YHUVFKLHGHQH�.RQWH[WH�VWHOOHQ��LQ�HLQHQ�LQGLYLGXHOOHQ�
LQ�HLQHQ�VR]LDOHQ�XQG�LQ�HLQHQ�NXOWXUHOOHQ�.RQWH[W�
���'DV�8PJDQJVZLVVHQ�LVW��EHUDXV�UHLFK�DQ�0|JOLFKNHLWHQ��PHQVFKOLFKHV
/HEHQ� ]X� DUWLNXOLHUHQ� XQG� ]X� VWUXNWXULHUHQ� �GLH� 'LFKWXQJ� JLEW� GDI�U



��

EHUHGWH�%HLVSLHOH���UHLFKHU�DOV� MHGH�H[LVWLHUHQGH�SV\FKRORJLVFKH��VR]LROR�
JLVFKH�RGHU�ELRORJLVFKH�7KHRULH�
���'LH� (UIRUVFKXQJ� GHV� 8PJDQJVZLVVHQV� XQG� GLH� (UIRUVFKXQJ� VHLQHV� VR]LDOSUDNWL�
VFKHQ� (LQVDW]HV� LVW� HLQH� HPLQHQW� SV\FKRORJLVFKH� $XIJDEH�� ]XPLQGHVW� I�U� MHQH
3V\FKRORJHQ�� GLH� ]ZLVFKHQPHQVFKOLFKHV� =XVDPPHQOHEHQ� YHUVWHKHQ�
HUNOlUHQ�XQG�YRUKHUVDJHQ�ZROOHQ�
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6SUDFKHQ�VLQG�WUDGLHUWH�5HVVRXUFHQ�]XU�$UWLNXODWLRQ�XQG�6WUXNWXULHUXQJ
PHQVFKOLFKHU� /HEHQVYROO]�JH��:DV�0HQVFKHQ� WXQ� XQG� ZLH� VLH� HV� WXQ�
ZDV�VLH�GDEHL�GHQNHQ��ZHOFKH�$EVLFKWHQ�VLH�YHUIROJHQ��ZDV�VLH�YRQ�GHP
KDOWHQ��ZDV�DQGHUH�WXQ��XQG�VR�ZHLWHU���DOO�GLHV�LVW�VSUDFKOLFK�GXUFKGUXQ�
JHQ��LFK�VDJH�QLFKW��GDVV�HV�QLFKWV�DOV�6SUDFKH�LVW���:HQQ�GHP�DEHU�VR�LVW�
GDQQ� N|QQHQ� ZLU� GLH� 6SUDFKH� GDUDXIKLQ� EHIUDJHQ�� ZHOFKH� 2UGQXQJV�
JHKDOWH�VLH�HQWKlOW�

$OV�%HLVSLHO�VHL�KLHU�HLQH�,PSUHVVLRQ�HLQJHVWUHXW��GLH�OLQJXLVWLVFKHU�%HDU�
EHLWXQJ�EHG�UIWH��'LH� 6LOEH� ÅWUDX´� NRPPW� LQ� YLHOHQ�:|UWHUQ�GHU� GHXW�
VFKHQ�6SUDFKH�YRU��9LHOH�GLHVHU�:|UWHU�KDEHQ�%HGHXWXQJVK|IH��GLH�VLFK
PHKU�RGHU�ZHQLJHU��EHUODSSHQ��,FK�KDEH�REHQ�VFKRQ�HLQ�SDDU�%HLVSLHOH
JHJHEHQ��0DQ� GHQNH� HWZD� DQ�:RUWH� ZLH�� 9HUWUDXHQ�� DQYHUWUDXHQ�� YHU�
WUDXOLFK�� 9HUWUDXWHU�� VLFK� JHWUDXHQ�� HLQDQGHU� WUDXW� VHLQ�� 7UDXXQJ�� =X�
WUDXHQ�� XP� MHPDQGHQ� WUDXHUQ� XQG� VR� ZHLWHU�� 1DW�UOLFK� JLEW� HV� DXFK
ÅWUDX´�:|UWHU��GLH�KLHU�XQSDVVHQG�VLQG��]�%��GLH�7UDXIH���)UDJH��*LEW�HV
HLQHQ� OLQJXLVWLVFKHQ� ÅWUDX´�.RPSOH["� :R� NRPPW� HU� EHGHXWXQJV�
JHVFKLFKWOLFK�KHU"�7DXJW�HU�]X�VSUDFKYHUJOHLFKHQGHQ�8QWHUVFKHLGXQJHQ"



��

,VW� GLHVHU� OLQJXLVWLVFKH� .RPSOH[� DXFK� OHEHQVVHPDQWLVFK� HLQIOXVVUHLFK"
2GHU� VLQG�HV�QXU�QRPLQDOH�=XIlOOLJNHLWHQ�� GLH� NHLQH� OHEHQVVHPDQWLVFKH
%HGHXWXQJ�KDEHQ"�:DV�EHGHXWHW�HV�HWZD��RGHU�LVW�HV�EHGHXWXQJVORV��GDVV
LQ� GHU� HQJOLVFKHQ� 6SUDFKH� HLQ� VROFKHU� .RPSOH[�PHLQHV�:LVVHQV� QLFKW
EHVWHKW"�-D��PHKU�QRFK��Å&RQILGHQFH��UHOLDQFH��DQG�IDLWK�DUH�RIWHQ�XVHG
LQWHUFKDQJHDEO\�ZLWK�WKH�ZRUG�WUXVW��HDFK�RI�WKHVH�ZRUGV�DUH�DOVR�IUDXJKW
ZLWK� DEVWUDFW� DVVRFLDWLRQ´� �6WDFN�� ������ 6�������� *DQHVDQ� ������� 6����
HWZD�YHUZHQGHW� ÅWUXVW´� XQG� ÅUHOLDQFH´� V\QRQ\P�XQG�*ROHPELHZVNL�	
0F&RQNLH� ������� 6������� VHW]HQ� ÅUHOLDQFH´� XQG� ÅFRQILGHQFH´� JOHLFK�
$QGHUH� ZLHGHU� WUHQQHQ� ÅUHO\LQJ´� XQG� ÅWUXVW´� �+ROWRQ�� ������ 6������
'D]X�PHUNHQ�6FKPLGW�5DWKMHQV�	�$PHODQJ��������DQ��Å'LHVHV�3UREOHP
VWHOOW� VLFK� DOOHUGLQJV� YLHO� VWlUNHU� I�U� GHQ� HQJOLVFKHQ� DOV� GHQ� GHXWVFKHQ
6SUDFKUDXP´� �6������� 'LHV� ]HLJW� VLFK� GHXWOLFK� LQ� GHU� $EKDQGOXQJ� YRQ
%ORLV� ��������'LH� $EJUHQ]XQJVEHP�KXQJHQ�� GLH� GRUW� GDUDXI� YHUZDQGW
ZHUGHQ�� ÅWUXVW´�� ÅUHOLDQFH´� XQG� ÅFRQILGHQFH´� ]X� WUHQQHQ�� VLQG� LQ� GHU
GHXWVFKHQ�6SUDFKH�QLFKW�QDFKYROO]LHKEDU��'HU�%HJULII�Å9HUWUDXHQ´�LVW�LQ
GHU�GHXWVFKHQ�6SUDFKH�YHUJOHLFKVZHLVH�NODU�XPULVVHQ�
���,Q� VSUDFKH[SOLNDWLYHU� %OLFNULFKWXQJ� NDQQ�PDQ� ÅQDW�UOLFKH� 6SUDFKHQ´
LQVJHVDPW�EHWUDFKWHQ��,QVJHVDPW�%HLVSLHO��Å'HXWVFK�LVW�HLQH�VHKU�XQNODUH
6SUDFKH��(V�IlOOW� OHLFKW�� LP�'HXWVFKHQ�YDJH�XQG�PHWDSK\VLVFK�]X�VHLQ´�
VR�VSULFKW��GHP�RELJHQ�%HLVSLHO�HQWJHJHQ��GHU�0DWKHPDWLNHU�XQG�,QIRU�
PDWLNHU� &KDUOHV� 0�� 6WUDXVV�� ������ 6��������XQG� UHSOL]LHUW� GDPLW� HLQH
DQJHOVlFKVLVFKH�*UXQG�EHU]HXJXQJ���0DQ� NDQQ� VLFK� DEHU� DXFK� ÅUHJLR�
QDOH� 6SUDFKHQ´� YRUQHKPHQ�� HWZD� GLH� 3URJUDPPLHUVSUDFKHQ�� XQG� VLH
GDUDXIKLQ� DQDO\VLHUHQ�� ZHOFKH�'HQNVWUXNWXULHUXQJHQ� LQ� LKQHQ� YRUJHJH�
EHQ� XQG� HU]ZXQJHQ� ZHUGHQ� �YJO�� HEG����GDYRQ� KDW� 6WUDXVV� PHKU� $K�
QXQJ��� ,Q� GLHVHU�$UEHLW� NDQQ� HV� QLFKW� XP� VSUDFKOLFKH� ,QVJHVDPWKHLWHQ
JHKHQ� �VRIHUQ� HV� VROFKH� �EHUKDXSW� JLEW��� VRQGHUQ� QXU� XP� UHJLRQDOH
9RNDEXODUH�LQ�QDW�UOLFKHQ�6SUDFKHQ�
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���'DV�9RNDEXODU��XP�ZHOFKHV�HV�KLHU�JHKW�� LVW�GDV�9HUWUDXHQVYRNDEXODU
XQG� GHVVHQ� VR]LDONRQVWUXNWLYHV� *OLHGHUXQJV�� XQG� 2UGQXQJVSRWHQ]LDO�� +LHU]X
]ZHL�%HLVSLHOIUDJHQ�

(UVWHV� %HLVSLHO�� :LH� ZHUGHQ� VR]LDOH� /HEHQVYROO]�JH� YHUlQGHUW� XQG
JHVWDOWHW��ZHQQ�GDV�Å9HUWUDXHQ´�DOV�VHPDQWLVFKHU�6WUXNWRU�DNWLYLHUW�ZLUG"
(LQHQ� (LQGUXFN� GDYRQ�� ZDV� GDPLW� YHUEXQGHQ� VHLQ� N|QQWH�� NDQQ� PDQ
VLFK�GDGXUFK�YHUPLWWHOQ��ZHQQ�PDQ�VLFK�DQ�HLQH�6LWXDWLRQ�HULQQHUW�RGHU
VLFK�HLQH�YRUVWHOOW��LQ�GHU�HLQ�JHPHLQVDPHV�9RUKDEHQ��]�%��HLQH�'HPRQ�
VWUDWLRQ�� EHVSURFKHQ� XQG� JHSODQW� ZLUG�� 6REDOG� MHPDQG� GLH� )UDJH� DXI�
ZLUIW��RE�GLH�$QZHVHQGHQ� HLQDQGHU��ZRYRQ�PDQ�ZRKO�ELVODQJ� DXVJLQJ�
YHUWUDXHQ�N|QQHQ��RGHU�LVW�HLQ�6SLW]HO�XQWHU�LKQHQ"���NRPPW�HV�]X�HLQHP
UDGLNDOHQ� 8PEUXFK� GHV� ,QWHUDNWLRQVJHVFKHKHQV�� 'LH� )UDJH� QDFK� GHP
9HUWUDXHQ�NDQQ�GLH�$WPRVSKlUH�YHUJLIWHQ�� VLH�NDQQ�DEHU� DXFK�]X�HLQHU
6ROLGDULVLHUXQJ� I�KUHQ���DXI� DOOH� )lOOH� LVW� VLH� �YHUZHLVXQJVNDXVDO�
ZLUNVDP�

=ZHLWHV�%HLVSLHO��:LH�ZHUGHQ�VR]LDOH�,QWHUDNWLRQHQ�YRQ�0HQVFKHQ�HULQ�
QHUW"�:DV�PHUNHQ�VLH�VLFK�I�U�GLH�=XNXQIW��ZHQQ�GDV�9HUWUDXHQVWKHPD
VLFK�VWHOOW"�,Q�HLQHU�$5'�6HQGXQJ��YRP��������������VDJWH�GLH�3ROLWLNHULQ
5HQDWH�6FKPLGW��GDVV� VLH� DXV� LKUHP�SROLWLVFKHQ�/HEHQ�HLQH�/HKUH�KDEH
]LHKHQ�P�VVHQ��6HL�VWHWV�XQG�UXQGXP�PLVVWUDXLVFK����VHOEVW� LQ�VFKHLQEDU
SULYDWHQ� ,QWHUDNWLRQV]XVDPPHQKlQJHQ�� +LHU� LVW� GLH� .DWHJRULH� GHV
9HUWUDXHQV� ZLFKWLJ� I�U� GLH� 9HUDUEHLWXQJ� XQG� $XIEHZDKUXQJ� YRQ
/HEHQVHUIDKUXQJHQ�

=XP� *HVWDOWXQJVHLQIOXVV� GHV� 8PJDQJVZLVVHQV� JHK|UW� QLFKW� QXU� GDV
$QOHLWHQ� ]X� EHVWLPPWHQ� +DQGOXQJHQ�� VRQGHUQ� DXFK� GDV� $XIIDVVHQ�
2UGQHQ� XQG� $XIEHZDKUHQ� YRQ� DOO� GHP�� ZDV� PDQ� WXW� XQG� ZDV� HLQHP
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ZLGHUIlKUW� �$XIEHZDKUXQJVTXDOLWlW�� LQGLYLGXHOOHU� .RQWH[W��� :HQQ� LFK
YRQ� GHP�*OLHGHUXQJV�� XQG�2UGQXQJVSRWHQ]LDO� GHV�9HUWUDXHQVYRNDEX�
ODUV�VSUHFKH��VR�PHLQH�LFK�GDPLW�VROFKH�P|JOLFKHQ�:LUNVDPNHLWHQ�
���:DV� DOVR�N|QQWH� DOV� UHJXODWLYH�=LHOLGHH� I�U� HLQH�SV\FKRORJLVFK�RULHQ�
WLHUWH�6SUDFKDQDO\VH�JHOWHQ"�(V�JHKW�XP�GDV�)LQGHQ�HLQHV�YHUWUDXHQVEH]�JOL�
FKHQ� 'LIIHUHQ]PXVWHUV�� GDV� 0HQVFKHQ� LQ� LKUHP� DOOWlJOLFKHQ� ]ZLVFKHQ�
PHQVFKOLFKHQ� 8PJDQJ� YHUZHQGHQ�� ZHQQ� VLH� YHUWUDXHQVWKHPDWLVFKH
)UDJHQ� DXIZHUIHQ��'DV�'LIIHUHQ]PXVWHU� JLEW� LKQHQ� YRU�� ZRUDXI� VLH� ]X
DFKWHQ�KDEHQ��ZDV�VLH�HUZDUWHQ�G�UIHQ��ZDV�VLH�IROJOLFK�WXQ�RGHU� ODVVHQ
VROOWHQ�XQG�GHUJOHLFKHQ�PHKU�
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$XFK�GLH�IROJHQGHQ�$XVI�KUXQJHQ�GLHQHQ�GHU�ZHLWHUHQ�Å3V\FKRORJLVLH�
UXQJ´� GHV�9RUKDEHQV�� XPJDQJVVSUDFKOLFKHV�:LVVHQ� ]X� H[SOL]LHUHQ�� ,FK
EHJLQQH�PLW�HLQLJHQ�=LWDW�6FKDSSV���������Å:HU�XQV�YHUVWHKHQ�ZLOO��GHU
PXVV�HLQH�����*HVFKLFKWH�EHUHLW�KDOWHQ��HLQH�*HVFKLFKWH�XP�/LHEH��/HEHQ�
(KUH��%HVLW]�5DFKH� ���´� �6������ Å�'�LH�*HVFKLFKWH� �LVW�� GHU� OHW]WH� LQ� VLFK
YHUVWlQGOLFKH�7HLO� HLQHV�PLW� LKP� DXIWDXFKHQGHQ� XQJHVFKORVVHQHQ�*DQ�
]HQ�� ZHOFKHU� GLH� )UDJH� QDFK� 9HUVWHKEDUNHLW� LQ� VLFK� I�KUW´� �GHUV��
����������� 6�������� Å$XFK� GLH� *HI�KOVUHJXQJHQ� ����� )UHXGH�� 7UDXHU�
/LHEH��+DVV��WDXFKHQ�QXU�LQ�*HVFKLFKWHQ�DXI��LQ�*HVFKLFKWHQ��LQ�GLH�ZLU
YHUVWULFNW�VLQG´��HEG���������0HKU�DOV�HLQ�YLHUWHO�-DKUKXQGHUW�VSlWHU�WDX�
FKHQ�YHUJOHLFKEDUH�*HGDQNHQ�LP�DQJHOVlFKVLVFKHQ�6SUDFKUDXP�DXI��+LHU
QXU� HLQ� %HLVSLHO� �ZHLWHUH� VLQG� LQ� /DXFNHQ�� ����D�� 6�����II�� ]X� ILQGHQ��
Å:H�OLYH�LQ�DQG�WKURXJK�VWRULHV��7KH\�FRQMXUH�ZRUOGV��:H�GR�QRW�NQRZ
WKH� ZRUOG� RWKHU� WKDQ� DV� D� VWRU\� ZRUOG´� �0DLU�� ������ 6�������� 'D
*HVFKLFKWHQ�HU]lKOW�ZHUGHQ�N|QQHQ��ODW��QDUUDUH���ZLUG�GLH�3V\FKRORJLH�
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GLH�VLFK�I�U�GLH�*HVFKLFKWHQ��GLH�0HQVFKHQ�OHEHQ��LQWHUHVVLHUW��ÅQDUUDWLYH
SV\FKRORJ\´��]�%��6DUELQ��������JHQDQQW�
���:RKHU� NRPPHQ� GLHVH� *HVFKLFKWHQ�� GLH� ZLU� DOOWlJOLFK� OHEHQ"� Å�,�Q
PDNLQJ�H[SHULHQFH� LQWHOOLJLEOH��,�QDWXUDOO\�GUDZ�RQ� WKH�FXOWXUDO� VWRFN�RI
VWRULHV��0\� SHUVRQDO� VWRU\� LV� VRPH� YHUVLRQ� RI� D�PRUH� JHQHUDO� VWRU\� RI
KRZ�OLIH�SURFHHGV�LQ�P\�FXOWXUH´��.HHQ��������6��������:LH�NRPPHQ�ZLU
DQ� GLHVHQ� ÅFXOWXUDO� VWRFN´� KHUDQ"� %HLVSLHOZHLVH� LQGHP� ZLU� GLH� 8P�
JDQJVVSUDFKH�XQG�GDV�LQ�VLH�HLQJHVFKORVVHQH�8PJDQJVZLVVHQ�H[SOL]LHUHQ�

%H]LHKHQ�ZLU�QXQ�GLHVH�*HGDQNHQIROJH�DXI�GDV�7KHPD�GLHVHU�$UEHLW��VR
OlVVW� VLFK� VDJHQ�� GDVV� GLHMHQLJHQ�� GLH� XQVHUH� 9HUWUDXHQVEH]LHKXQJ� ]X
HLQHP�0HQVFKHQ�YHUVWHKHQ�ZROOHQ��GLH�*HVFKLFKWHQ�NHQQHQ�P�VVHQ��GLH
ZLU� LQ� GLHVHU� YHUWUDXHQVYROOHQ� %H]LHKXQJ� OHEHQ�� 8QG� GDV� *OHLFKH� JLOW
ZRKO� XPJHNHKUW�� :ROOHQ� ZLU� GHUHQ� 9HUWUDXHQVEH]LHKXQJHQ� YHUVWHKHQ�
GDQQ� P�VVHQ� ZLU� GHUHQ� JHOHEWH� *HVFKLFKWHQ� NHQQHQ�� $OOH� GLHVH
*HVFKLFKWHQ� IROJHQ� HLQHP� DOOJHPHLQHQ� WKHPDWLVFKHQ� *UXQGPXVWHU� ²
HLQHP�3ORW��VRQVW�Z�UGHQ�ZLU�XQV�QLFKW�YHUVWHKHQ�
���:LH�NRPPHQ�ZLU�DQ�GLHVHQ�3ORW�KHUDQ�XQG�ZLH�N|QQHQ�ZLU�LKQ�DXIIDV�
VHQ"�=XQlFKVW� ]X�/HW]WHUHP� �� GHU� 3ORW� LVW� GDV� 9HUZHLVXQJVJHI�JH� GHU
/HHUVWHOOHQ��8QG�ZLH�NRPPHQ�ZLU�DQ�GLHVHV�KHUDQ"�'XUFK�GLH�V\VWHPDWL�
VFKH�([SOLNDWLRQ�GHU�XPJDQJVVSUDFKOLFKHQ�5HGH��EHU�9HUWUDXHQ�
���'DV�/HHUVWHOOHQJHI�JH�OlVVW�VLFK�DOVR�EHJUHLIHQ�DOV�GHU�3ORW�GHU�9HUWUDXHQVJHVFKLFK�
WHQ��GLH�GLH�0HQVFKHQ��GLH�GDV�H[SOL]LHUWH�8PJDQJVZLVVHQ�EHVLW]HQ�XQG�GLH� HQWVSUH�
FKHQGH�8PJDQJVVSUDFKH�VSUHFKHQ�� OHEHQ��:LH�HLQ�VROFKHU�3ORW� OHEHQVSUDNWLVFK
XPJHVHW]W�ZLUG��GDV�HUJLEW�VLFK�QLFKW�DXV�GHU�([SOLNDWLRQ�GHU�8PJDQJV�
VSUDFKH��GDV�EHGDUI�HPSLULVFKHU�)RUVFKXQJ�



��
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$EVFKOLH�HQ�P|FKWH�LFK�PLW�HLQHP�OlQJHUHQ�=LWDW�DXV�GHP�Å:|UWHUEXFK
GHU� 6WDDWVVLFKHUKHLW´� GHV� 0LQLVWHULXPV� I�U� 6WDDWVVLFKHUKHLW� GHU� ''5�
0DQ� NDQQ� DQ� GLHVHP� =LWDW� DEOHVHQ�� ZLHYLHO� :HUW� DXI� HLQH� ÅULFKWLJH´
9HUZHQGXQJ� HLQHV�:RUWHV� JHOHJW� ZXUGH�� GDV� SUDNWLVFKH� ,PSOLNDWLRQHQ
KDW���KLHU� YRU� DOOHP�� ZHLO� GDV� ÅULFKWLJH´� :RUWYHUVWlQGQLV� GHP� XP�
JDQJVVSUDFKOLFKHQ�ZLGHUVSUDFK�� GDV� XPJDQJVVSUDFKOLFKH� DEHU� ]X� HLQHP
ÅIDOVFKHQ´�3ORW�YHUOHLWHW�KlWWH�
���(V�JHKW�XP�GDV�:RUW�Å9HUWUDXHQVYHUKlOWQLV´��(V�ZLUG�I�U�GHQ�VWDDWVVL�
FKHUKHLWVGLHQVWOLFKHQ�*HEUDXFK�IROJHQGHUPD�HQ�EHVWLPPW�

'DV� 9HUWUDXHQVYHUKlOWQLV� EH]HLFKQHW� HLQH� Å4XDOLWlW� ]ZLVFKHQPHQVFK�
OLFKHU�%H]LHKXQJHQ��GLH�DXI�*UXQG�NRPSOH[HU��LQGLYLGXHOO�YHUVFKLHGHQ�
DUWLJHU�SV\FKLVFKHU�(UVFKHLQXQJHQ� ]X� HLQHU� HLQVHLWLJHQ�RGHU�EHLGHUVHL�
WLJHQ� %HYRU]XJXQJ� XQG� EHVRQGHUHQ� $QHUNHQQXQJ� LQ� EHVWLPPWHQ
/HEHQVEHUHLFKHQ�I�KUW��(LQ�9��HQWZLFNHOW�VLFK�YRU�DOOHP�DXV�.HQQWQLV�
VHQ� �EHU� GHQ� 3DUWQHU�� JHI�KOVPl�LJHU� =XZHQGXQJ� ]X� LKP� XQG� HLQ�
VWHOOXQJVPl�LJHP�9HUODVVHQ�DXI�LKQ��,Q�GHU�SROLWLVFK�RSHUDWLYHQ�7lWLJ�
NHLW�ZLUG�LQ�GHU�5HJHO�YRQ�9��]ZLVFKHQ�RSHUDWLYHP�0LWDUEHLWHU�XQG�,0
JHVSURFKHQ��ZREHL� DQ]XVWUHEHQ� LVW�� GDVV� GHU� ,0�GHP�RSHUDWLYHQ�0LW�
DUEHLWHU�YROOHV�9HUWUDXHQ�HQWJHJHQEULQJW��ZlKUHQG�GHU�RSHUDWLYH�0LWDU�
EHLWHU� LQ� VHLQHP� 9HUKlOWQLV� ]XP� ,0� GHQ� 6LFKHUKHLWV�� XQG� .RQWUROO�
DVSHNW�QLFKW�DX�HU�DFKW�ODVVHQ�GDUI��=ZLVFKHQ�,0�XQG�RSHUDWLY�LQWHUHV�
VLHUHQGHU� 3HUVRQ� ZLUG� LQ� GHU� 5HJHO� YRQ� YHUWUDXOLFKHQ� %H]LHKXQJHQ
JHVSURFKHQ�� GLH� DXVGU�FNHQ� VROOHQ�� GDVV� GLH� RSHUDWLY� LQWHUHVVLHUHQGH
3HUVRQ� ]XP�,0�YROOHV�9HUWUDXHQ� KDW��ZlKUHQG� GHU� ,0� LKU� JHJHQ�EHU
HLQ�9HUWUDXHQ�YRUWlXVFKW´��YJO��6XFNXW��������6�������
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+LHU�ZLUG� YHUVXFKW� HLQHP�:RUW� HLQH� %HGHXWXQJ� ]X� YHUOHLKHQ�� GLH� LKP
XPJDQJVVSUDFKOLFK�]XZLGHU�LVW��)�U�GLH�0I6�0LWDUEHLWHU�VROO�HLQ�9HUWUDX�
HQVYHUKlOWQLV�GDULQ�EHVWHKHQ��GDVV� LQ� LKP�9HUWUDXHQ�YRUJHWlXVFKW�ZLUG�
6R� ZLUG� GDV� 9HUWUDXHQVYHUKlOWQLV� ÅGHILQLHUW´�� 'HU� 9HUVXFK�� DQJH�
VWDPPWHQ�:RUWHQ� QHXH�%HGHXWXQJHQ� ]X� JHEHQ�� LVW� NHQQ]HLFKQHQG� I�U
WRWDOLWlUH� 6WDDWHQ�� GLH� GDPLW� GLH� 6SUDFKH� LQ� LKUHQ�'LHQVW� HLQ]XVSDQQHQ
YHUVXFKHQ��YJO��]�%��.OHPSHUHU�������������

)5$*(1%/2&.�,��8PJDQJVZLVVHQ�DOV�JHLVWLJH�5HVVRXUFH
���([SOLNDWLRQVVWXGLHQ

,P�7LWHO�GLHVHV�%XFKHV�KHL�W� HV�XQWHU�DQGHUHP�Å,GHHQVNL]]H´� I�U�)RUVFKXQJVIUDJHQ�
,FK� ZHUGH� LQ� GHQ� IRUWODXIHQGHQ� 7H[W� DQ� JHHLJQHWHU� 6WHOOH� MHZHLOV� GHQNEDUH� )UDJHQ�
EO|FNH� �GXUFK�.XUVLYGUXFN� DXVJHJUHQ]W�� HLQI�JHQ��'LHVH�)UDJHQ� VLQG� QXU� H[HPSOD�
ULVFK� ]X� YHUVWHKHQ��(V� VLQG� QRFK� YLHOH� DQGHUH� GHQNEDU��8QG� LFK� ZHUGH� GLH� )UDJHQ
QLFKW�VR�ZHLW�VSH]LIL]LHUHQ��GDVV�VLH�EHUHLWV�XQWHUVXFKXQJVWHFKQLVFK�RSHUDEHO�VLQG���GLHV
Z�UGH�KLHU�]X�ZHLW�I�KUHQ�

'LH�DXIJH]lKOWHQ�'LIIHUHQ]HQ�XQG� LKUH�9HUZHLVXQJVEH]LHKXQJHQ�XQWHUHLQDQGHU� VLQG
VHPDQWLVFKH�=XVDPPHQKlQJH��GLH���VR�ZLUG�KLHU�EHKDXSWHW��XQG�GDV�ZlUH�]X�SU�IHQ���
�GHP�XPJDQJVVSUDFKOLFKHQ�:LVVHQ�LQQHZRKQHQ��(V�ZLUG�PLWKLQ�)ROJHQGHV�EHKDXSWHW�
*HVHW]W��GLHV�RGHU�MHQHV�Z�UGH�VR�RGHU�VR�VHLQ��GDQQ�IROJWH���LP�.RQWH[W�GHV�XPJDQJV�
VSUDFKOLFKHQ�%HJULIIVDSSDUDWV���GDUDXV�� GDVV� GLHV� RGHU� MHQHV� VFKRQ� GHU� )DOO� LVW� RGHU
EDOG�GHU�)DOO�VHLQ�ZLUG�
���6ROFKHV� GHU�8PJDQJVVSUDFKH� HLQJHEDXWHV�:LVVHQ� LVW� SV\FKRORJLVFK� DXIVFKOXVVUHLFK�
ZHLO�HV�GLH�JHLVWLJH�5HVVRXUFH��YJO��/DXFNHQ�	�0HHV��������LVW��GHUHU�VLFK�0HQVFKHQ
EHL� GHU� HLJHQHQ� /HEHQVI�KUXQJ� EHGLHQHQ�� HWZD� EHLP� $XIIDVVHQ�� (UNOlUHQ� XQG
9RUKHUVDJHQ�PLWPHQVFKOLFKHQ�+DQGHOQV��(V� JHKW� XP� GDV�8PJDQJVZLVVHQ� XQG� XP



��

GDV� LKP� LQQHZRKQHQGH�2UGQXQJVDQJHERW��)UDJHVWHOOXQJHQ�� GLH�PLW� VROFKHQ�5HVVRXU�
FHQVWXGLHQ� EHDQWZRUWHW� ZHUGHQ� VROOHQ�� VLQG� EHLVSLHOVZHLVH� GLH� )ROJHQGHQ�� (QWVSULFKW
GHU� ELVODQJ� H[SOL]LHUWH� %HJULIIVDSSDUDW� ]XU� (UIDVVXQJ�� 'DUVWHOOXQJ�� (U]lKOXQJ�
(UNOlUXQJ� YRQ�9HUWUDXHQVEH]LHKXQJHQ� GHP�� ZDV� LQ� |IIHQWOLFK� VR]LDO� SUR]HVVLHUWHQ
7H[WHQ� �]�%�� LQ�=HLWVFKULIWHQ�� WKHPDWLVFK� DQJHVSURFKHQ�ZLUG"� ,VW� GDV� REOLJDWRULVFKH
/HHUVWHOOHQJHI�JH�WDXJOLFK��GLH�REOLJDWRULVFKHQ�*HKDOWH�GHU�|IIHQWOLFKHQ�5HGHZHLVHQ��EHU
]ZLVFKHQPHQVFKOLFKH� 9HUWUDXHQVEH]LHKXQJHQ� DXI]XIDVVHQ"� 2GHU� PXVV� HV� HUJlQ]W�
HUZHLWHUW��UHYLGLHUW�ZHUGHQ"�*LEW�HV�YLHOOHLFKW�JDU�NHLQ�ÅXQLYHUVHOO´�DXIIDVVXQJVWDXJOL�
FKHV�/HHUVWHOOHQUDVWHU"�:HOFKH� IDNXOWDWLYHQ�9HUZHLVXQJVPLOLHXV� ODVVHQ� VLFK� DXVPD�
FKHQ"�.DQQ�PDQ�GLHV�QDFK�YHUVFKLHGHQHQ�/���%H]LHKXQJVUDKPHQ� W\SLVLHUHQ"�²�XQG
DQGHUH� 5HVVRXUFHQIUDJHQ� PHKU�� $QWZRUWHQ� DXI� GLHVH� )UDJHQ� N|QQHQ� H[SOLNDWLYH
$QDO\VHQ�P|JOLFKVW�YHUVFKLHGHQDUWLJHU�7H[WGDWHQ�JHEHQ�

(V� YHUVWHKW� VLFK� YRQ� VHOEVW�� GDVV� VROFKH� 5HVVRXUFHQVWXGLHQ� QLFKW� LQWHUDNWLYH
*HEUDXFKVVWXGLHQ� HUVHW]HQ� N|QQHQ�� 'RFK� VROOWHQ� VLFK� *HEUDXFKVVWXGLHQ� VLQQYROOHU�
ZHLVH�DXI�5HVVRXUFHQVWXGLHQ� VW�W]HQ��ZHLO�QXU�GDQQ�]�%��$XVZDKODNWH� RIIHQNXQGLJ
ZHUGHQ�

$XI�ZHOFKH�'DWHQ�NDQQ�PDQ�VLFK�EHL�VROFKHQ�5HVVRXUFHQVWXGLHQ�VW�W]HQ"�,P�ZHLWH�
VWHQ� 6LQQH� DXI� 7H[WGDWHQ���KLHU� QDW�UOLFK� DXI� VROFKH�� GLH� EHL� GHU� $XIIDVVXQJ� XQG
2UGQXQJ� YRQ� LQWHUSHUVRQDOHQ�9HUWUDXHQVEH]LHKXQJHQ� WKHPDWLVFK� ZHUGHQ�� (V� PXVV
GHPQDFK� GDV� :RUW� 9HUWUDXHQ� RGHU� 0LVVWUDXHQ� DXVGU�FNOLFK� YRUNRPPHQ� XQG� HV
PXVV�XP�LQWHUSHUVRQDOH�%H]LHKXQJHQ�JHKHQ��6ROFKH�7H[WGDWHQ�N|QQHQ�EHUHLWV�YRUOLH�
JHQ�RGHU�VLH�N|QQHQ�LQ�HQWVSUHFKHQGHQ�,QV]HQLHUXQJHQ�HU]HXJW�ZHUGHQ�

9RUOLHJHQGH�7H[WGDWHQ��$P�����$SULO������KDEH�LFK�LP�,QWHUQHW�LQ�GDV�6XFK�
SURJUDPP�$OWD9LVWD� GDV� 6WLFKZRUW� Å9HUWUDXHQ´� HLQJHJHEHQ�� (V� ZXUGHQ� �����
9HUZHLVH� DQJHERWHQ�� %HL� HLQHU� 'XUFKVLFKW� GHU� HUVWHQ� ���� +LQZHLVH� VWLH�� LFK� DXI
GLYHUVH� 7H[WH�� GLH� ]ZLVFKHQPHQVFKOLFKHV� 9HUWUDXHQ� WKHPDWLVLHUHQ�� 0DQ� N|QQWH
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DXVJHZlKOWH�7H[WH� LQKDOWVDQDO\WLVFK� GDUDXIKLQ� HUIRUVFKHQ�� RE� GDV� EHKDXSWHWH�'LIIH�
UHQ]PXVWHU�VLFK�GDULQ�ZLHGHUILQGHW�
���1DW�UOLFK�NDQQ�PDQ�DXFK� YHUVFKLHGHQVWH� DQGHUH�7H[WPDWHULDOLHQ� DXVZlKOHQ�XQG
HUIRUVFKHQ��=HLWVFKULIWHQ��:HUEHWH[WH��HWZD�VROFKH�GHU�SROLWLVFKHQ�3DUWHLHQ��SURGX]LHUW
LQ�%XQGHVWDJVZDKONlPSIHQ���*HVHW]HVWH[WH��8UWHLOVEHJU�QGXQJHQ�� OLWHUDULVFKH�7H[WH
�YJO�� -RVLSRYLFL�� �������0lUFKHQ�� DXFK� )LOPH�� 7KHDWHU� XQG� VR� ZHLWHU�� 'D� HV� KLHU
GDUXP�JHKW��%HKDXSWXQJHQ�]X�SU�IHQ��GLH�VHPDQWLVFKH�*HKDOWH�GHU�8PJDQJVVSUDFKH
EHWUHIIHQ�� VROOWHQ� 7H[WH� P|JOLFKVW� XQWHUVFKLHGOLFKHU� +HUNXQIW� XQG� *�WH� LQ� GLH� ,Q�
KDOWVDQDO\VH�HLQEH]RJHQ�ZHUGHQ�

(U]HXJWH�7H[WGDWHQ��%HL�GLHVHQ�'DWHQ�ZLUG�GDYRQ�DXVJHJDQJHQ��GDVV�0HQVFKHQ�
GLH� LQ� HLQHU� EHVWLPPWHQ� 6SUDFKJHPHLQVFKDIW� DXIJHZDFKVHQ� VLQG�� NRPSHWHQWH�.HQQHU
GHU�6HPDQWLN�GLHVHU�6SUDFKH�VLQG��9HUJOHLFKEDU�VSUHFKHQ�GLH�/LQJXLVWHQ�YRQ�GHP�VR
JHQDQQWHQ� ÅQDWLYH� VSHDNHU´�� GHVVHQ� 8UWHLOH� GDU�EHU�� RE� HLQ� 6DW]� VLQQYROO� RGHU
XQVLQQLJ�LVW��GD]X�WDXJHQ��JUDPPDWLVFKH�5HJHOQ�HLQHU�6SUDFKH�]X�HUNXQGHQ�

• 1DUUDWLYH�'DWHQ��0DQ�NDQQ�EHLVSLHOVZHLVH�6FK�OHULQQHQ�XQG�6FK�OHU�$XIVlW]H
]XP�7KHPD�9HUWUDXHQ� VFKUHLEHQ� ODVVHQ��$EKlQJLJ� YRQ� GHU�$OWHUVVWXIH� PXVV
GDV� 7KHPD� HQWVSUHFKHQG� VSH]LIL]LHUW� ZHUGHQ�� ,Q� YHUVFKLHGHQHQ� LQKDOWVDQDO\WL�
VFKHQ�6WXGLHQ��YJO��/DXFNHQ�	�0HHV��������6FKPLWW��������6FKPLWW��0HHV�	
/DXFNHQ��������ZXUGH�HLQH�0HWKRGH�HUSUREW��GHU�ZLU�GHQ�1DPHQ�ÅORJRJUDSKL�
VFKH�$QDO\VH´�JHJHEHQ�KDEHQ��'DV�$XVJDQJVPDWHULDO�VLQG�HU]lKOWH�*HVFKLFKWHQ
GHV�WlJOLFKHQ�/HEHQV��'DV�(UJHEQLV�EHVWHKW�DXV�HLQHP�WKHPDWLVFKHQ�/HHUVWHOOHQ�
JHI�JH��'LHVHV�HUODXEW�GDQQ�ZHLWHUJHKHQGHV�)UDJHQ��:LH�KlXILJ�VLQG�ZHOFKH�/HHU�
VWHOOHQ�EHVHW]W"�*LEW�HV�%HVHW]XQJVPXVWHU"�/DVVHQ�VLFK�GLHVH�W\SLVLHUHQ"�*LEW�HV
$XVI�OOXQJVEH]LHKXQJHQ� ]ZLVFKHQ� YHUVFKLHGHQHQ� /HHUVWHOOHQ"� ²� $OO� GLHV� VLQG
)UDJHQ�LP�+LQEOLFN�DXI�GDV�$UWLNXOLHUXQJV��XQG�6WUXNWXULHUXQJVSRWHQ]LDO�GHV
XQV�JHOlXILJHQ�8PJDQJVZLVVHQV��+LHU�ODVVHQ�VLFK�GDQQ�DXFK�NXOWXUYHUJOHLFKHQGH
6WXGLHQ�VLQQYROO�DQVFKOLH�HQ��YJO��/DXFNHQ��0HHV�	�&KDVVHLQ��������
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• %HIUDJXQJVGDWHQ��$OOH� ELVKHU� JHQDQQWHQ�'DWHQ� KDEHQ� GHQ�9RU]XJ�� JOHLFKVDP
XUZ�FKVLJH� 'DWHQ� ]X� VHLQ�� 6LH� HQWVWDPPHQ� QLFKW� LUJHQZHOFKHQ� N�QVWOLFKHQ
,QV]HQLHUXQJHQ��EHL�GHQHQ�PDQ�VWHWV�GLH� H[WHUQH�*�OWLJNHLWVIUDJH� VWHOOHQ�PXVV��
,KU�1DFKWHLO�EHVWHKW�GDULQ��GDVV�PDQ�VLFK�GDPLW�EHJQ�JHQ�PXVV��ZDV�YRUNRPPW�
%HVWLPPWH� 9HUZHLVXQJVEH]LHKXQJHQ�� YRQ� GHQHQ� PDQ� PHLQW�� GDVV� VLH
XPJDQJVVSUDFKOLFK�HLQJHEDXW�VLQG��ZHUGHQ�YLHOOHLFKW�VHOWHQ�RGHU�QLUJHQGZR�DQJH�
VSURFKHQ��%HIUDJXQJVGDWHQ�WDXJHQ�GDKHU�DOV�HUJlQ]HQGH�'DWHQ�
���(LQH�EHLVSLHOKDIWH�(U]HXJXQJ�YRQ�%HIUDJXQJVGDWHQ�PDJ�VR�DXVVHKHQ��0DQ�HU�
]lKOW�GHQ�9HUVXFKVSHUVRQHQ�HLQH�WKHPDWLVFK�HLQVFKOlJLJH�*HVFKLFKWH��(WZD�HLQH
*HVFKLFKWH�� LQ�GHU�]ZHL�$UEHLWVJUXSSHQ�GDUXP�NRQNXUULHUHQ�� HLQHQ�3UHLV� RGHU
)|UGHUPLWWHO�]X�HUODQJHQ��(V�ZLUG�DOVR�GLH�*HZLQQHU�9HUOLHUHU�'LIIHUHQ]�QDU�
UDWLY� HLQJHNOHLGHW� XQG� VLQQYROO� JHPDFKW�� ,P� $QVFKOXVV� DQ� GDV� (U]lKOHQ� GHU
*HVFKLFKWH�ZHUGHQ�)UDJHQ� JHVWHOOW��ZDV�ZRKO� HUIDKUXQJVJHPl��SDVVLHUHQ�Z�UGH�
ZHQQ�GLHV�RGHU�MHQHV�JHVFKlKH��6R�ZHUGHQ�GLH�DQGHUHQ�'LIIHUHQ]HQ�LQ�)UDJHQ�HLQ�
JHNOHLGHW�� %HLVSLHO� I�U� GLH�+HOIHQ�6FKDGHQ�'LIIHUHQ]�� (LQ�0LWJOLHG� GHU� HLQHQ
*UXSSH�KDW�HLQ�3UREOHP��(V�ZHL���GDVV�HLQ�0LWJOLHG�GHU�DQGHUHQ�*UXSSH�LKP
EHL� GHU�/|VXQJ� KHOIHQ� N|QQWH��(V� JHKW� KLQ� XQG� ELWWHW� XP�+LOIH�� )UDJH��:LH
ZDKUVFKHLQOLFK�LVW�HV��GDVV�LKP�JHKROIHQ�ZLUG"�.DQQ�HU�VLFK�DXI�GLH�5LFKWLJNHLW
GHU� HYWO�� JHJHEHQHQ� +LOIH� YHUODVVHQ"�����XQG� DQGHUHV� PHKU�� (V� ZHUGHQ� MHZHLOV
HQWVSUHFKHQG�EHVFKULIWHWH�5DWLQJ�6NDOHQ�YRUJHOHJW��,Q�IUHLHU�1DFKIUDJH�NDQQ�PDQ
QRFK�GLH�6FKlW]XUWHLOH�EHJU�QGHQ�ODVVHQ�

0HWDSKHUQDQDO\VH�� ,Q� HLQHP� 9RUWUDJ� ]X� 0HWDSKHUQ� GHV� $ONRKRONRQVXPV
�2OGHQEXUJ�DP������������GHPRQVWULHUW�5XGROI�6FKPLWW��ZLH�DXIVFKOXVVUHLFK�HV�VHLQ
N|QQWH�� 0HWDSKHUQ� GHV� 9HUWUDXHQV� ]X� HUIRUVFKHQ�� YHUJOHLFKEDU� VHLQHU� $UEHLW� ]X
Å0HWDSKHUQ�GHV�+HOIHQV´���������%HUHLWV�EHL�GHU�([SOLNDWLRQ�GHV�%HJULIIV��YHUWUDX�
HQVEH]�JOLFKH�� Å8PJDQJVRSWLRQHQ´� ZLHV� LFK� GDUDXI� KLQ�� GDVV� GLH�9HUWUDXHQVEH]LH�
KXQJ� PLW� YLHOHUOHL� PHWDSKRULVFKHQ� %H]HLFKQXQJHQ� EHGDFKW� ZLUG� �ORFNHU�� OHLFKW�� HQW�
VSDQQW��JHO|VW��QDK���6ROFKH�0HWDSKHUQ�VLQG�PHKU�DOV�QHWWH�%LOGHU�� VLH�N|QQHQ�]HQ�
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WUDOH�6WUXNWRUHQ�VHLQ��$XV�GHU�:LVVHQVFKDIW�NHQQHQ�ZLU�GLHV��0DVFKLQHQ���&RPSX�
WHU�� RGHU�1HW]PHWDSKHU�� HEHQVR� DXV� GHU� SROLWLVFKHQ� 3URSDJDQGD� �GDV� %RRW� LVW� YROO�
EHVWLPPWH�0HQVFKHQ�VLQG�3DUDVLWHQ��=HFNHQ�XQG�DQGHUHV���'LH�$UEHLWHQ�YRQ�6FKPLWW
�YJO��DXFK�������N|QQHQ�HLQ�PHWKRGLVFKHU�/HLWIDGHQ�VHLQ�
���0LU� VLQG� QXU� HLQ� SDDU� NXOWXUDQWKURSRORJLVFKH�$UEHLWHQ� EHNDQQW�� GLH� GHU� )UDJH
QDFKJHJDQJHQ� VLQG�� RE� HV� 0HWDSKHUQ� JLEW�� GLH� ]XU� &KDUDNWHULVLHUXQJ� ]ZLVFKHQ�
PHQVFKOLFKHU�%H]LHKXQJHQ� JHEUDXFKW�ZHUGHQ��%DUQDUG�	�:RRGEXUQ� ������� HUIRU�
VFKHQ�GLH�.XOWXUHQ�YRQ�-lJHUQ�XQG�6DPPOHUQ��6LH�EHULFKWHQ��GDVV�HLQH�ZLFKWLJH�0HWD�
SKHU�]XU�&KDUDNWHULVLHUXQJ� YRQ�%H]LHKXQJHQ� �]ZLVFKHQPHQVFKOLFKHQ�� DEHU� DXFK� GHU
%H]LHKXQJ�]ZLVFKHQ�0HQVFK�XQG�1DWXU��GLH�(OWHUQ�.LQG�0HWDSKHU�VHL��%LUG�'DYLV
������� VXEVXPLHUW�GLHVH�0HWDSKHU�GHU�0HWDPHWDSKHU�ÅJLYLQJ´��(V� LVW� HLQH� LQWHUHV�
VDQWH�)UDJH��RE�VROFKH�0HWDSKHUQ�QLFKW�9HUWUDXHQVPHWDSKHUQ�VLQG��GLH�DXFK�EHL�XQV
QRFK�JHOWHQ��:HOFKH�%H]LHKXQJVPHWDSKHU�ZLUG�EHL�HLQHP�0HQVFKHQ�ZDFKJHUXIHQ��ZHQQ
HU�HLQH�%H]LHKXQJ�]X�HLQHP�0LWPHQVFKHQ�DOV�YHUWUDXHQVYROO�HUOHEW"

'HU� )UDJHQEORFN� ,� GLHQW� GHP� (UVFKOLH�HQ� XPJDQJVVSUDFKOLFK� HLQJH�
VFKORVVHQHQ� 8PJDQJVZLVVHQV� ]XP� 7KHPD� 9HUWUDXHQ�� 0DQ� NDQQ� YRQ
([SOLNDWLRQVVWXGLHQ� VSUHFKHQ�� 'DV� MHZHLOLJH� ([SOLNDWLRQVHUJHEQLV� OHJW
QDW�UOLFK�QRFK�QLFKW�GHQ�LQWHUDNWLYHQ�*HEUDXFK�GHV�H[SOL]LHUWHQ�:LVVHQV
IHVW��:LH�ZLU� DXV� GLYHUVHQ�8QWHUVXFKXQJHQ� ]X� VR]LDOHQ�5HJHOQ�ZLVVHQ�
EHVWHKW� ]ZLVFKHQ� 5HJHOZLVVHQ� XQG� 5HJHOYROO]XJ� NHLQ� VFKOLFKWHU
=XVDPPHQKDQJ�GHV�8PVHW]HQV� �YJO�� ]�%��)RUWHV�� �����������/DXFNHQ�
����D�� 6�����II���� :LVVHQ� XQG� �SUDNWLVFKHU�� :LVVHQVJHEUDXFK� VLQG
]ZHLHUOHL��8P�VROFKHQ�*HEUDXFK�VROO�HV�GHV�:HLWHUHQ�JHKHQ�
���6ROOHQ� *HEUDXFKVZHLVHQ� HUIRUVFKW� ZHUGHQ�� VR� PXVV� PDQ� ]XDOOHUHUVW
JDQ]�GHXWOLFK�VDJHQ��ZHOFKH�$UW�GHV�*HEUDXFKV�JHPHLQW�VHLQ�VROO��0DQ
NDQQ� GHQ� *HEUDXFK� QDW�UOLFK� LQ� YHUVFKLHGHQH� )XQNWLRQV]XVDPPHQ�
KlQJH�HLQEHWWHQ�� VR�GDVV� DXV� LKP�HWZDV� IXQNWLRQDO� MH�%HVRQGHUHV�ZLUG�
%HLVSLHOH��0DQ�NDQQ�GHQ� LQGLYLGXHOOHQ�*HEUDXFK�YHUWUDXHQVEH]�JOLFKHQ
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8PJDQJVZLVVHQV�PHLQHQ��]�%��ZHOFKH�%HGHXWXQJ�KDW�HV�EHL�LQGLYLGXHOOHQ
+DQGOXQJVNDON�OHQ��� 0DQ� NDQQ� DEHU� DXFK� VHLQHQ� LQWHULQGLYLGXHOOHQ
*HEUDXFK�PHLQHQ��]�%��ZHOFKH�%HGHXWXQJ�KDW�HV�EHL�GHU�6FKDIIXQJ�YRQ
*UXSSHQNRKlVLRQ���0DQ�NDQQ�VLFK�IUDJHQ��ZHOFKH�SK\VLRORJLVFKHQ�9RU�
JlQJH� GHP� 3UR]HVVLHUHQ� XPJDQJVVSUDFKOLFKHQ� 9HUWUDXHQVZLVVHQV� LQ
EHVWLPPWHQ�6LWXDWLRQHQ�HQWVSUHFKHQ��]�%��ZLH�KlQJW�PLW�LKP�GHU�6WUHVV�
+RUPRQ�3HJHO�]XVDPPHQ���0DQ�NDQQ�VLFK�DEHU�DXFK�IUDJHQ��ZLH�0HQ�
VFKHQ�9HUWUDXHQ�DOV�EHVRQGHUH�)RUP�GHV�Å,Q�GHU�:HOW�VHLQV´�SKlQRPH�
QDO�HUIDKUHQ��]�%��ZRGXUFK�XQWHUVFKHLGHQ�VLFK�GLH� HUOHEWHQ�+DQGOXQJV�
RSWLRQHQ� YHUWUDXHQVYROOHQ� 'DVHLQV� YRQ� MHQHQ� PLVVWUDXHQVYROOHQ� 'D�
VHLQV������XQG�DQGHUHV�PHKU
���%HL� VR� YLHOHQ� 0|JOLFKNHLWHQ� PXVV� NODU� JHVDJW� ZHUGHQ�� ZHOFKH� PDQ
ZlKOW��XQG�ZDUXP�PDQ�VLH�ZlKOW��'DV�VROO�QXQ�JHVFKHKHQ��(V�JHKW�XP
JHJHQVWlQGOLFKH�6HW]XQJHQ��GLH�GHQ�*HEUDXFKVVWXGLHQ�]XJUXQGH�OLHJHQ�



�� *(*(167b1'/,&+(�6(7=81*(1

'HU� IROJHQGH� $EVFKQLWW� LVW� ]LHPOLFK� XPIlQJOLFK�� 9RQ�9HUWUDXHQ� LVW� LQ
LKP�HUVW�DP�(QGH�GLH�5HGH��8QG�HU�P�QGHW�DXFK�QLFKW�LQ�HLQHQ�EHVRQ�
GHUHQ�)UDJHQEORFN��$EHU�HU�LVW��ZLH�VLFK�]HLJHQ�ZLUG��GLH�9RUDXVVHW]XQJ
GDI�U��GDVV�NODU�ZLUG��ZDV�KLHU�XQWHU�9HUWUDXHQ�JHJHQVWlQGOLFK� JHPHLQW
LVW�
���'LHVH�$UW� GHU�=XJDQJV� LVW� XQJHZ|KOLFK��'RFK� VHLWGHP� LFK�PLU� �YJO�
/DXFNHQ�� ������ ����D�� ����E�� ������ NODUJHPDFKW� KDEH�� GDVV� RKQH� EH�
VWLPPWH� 9RU�EHUOHJXQJHQ� )RUVFKHQ� JHJHQVWlQGOLFK� KDOWORV� ZHUGHQ
NDQQ��PXVV�LFK�PLU�GLHVH�9RU�EHUOHJXQJHQ�PDFKHQ��GHQQ�LFK�NDQQ��EHU
9HUWUDXHQ� LQ� XQWHUVFKLHGOLFKHQ� 'HQNIRUPHQ� QDFKGHQNHQ�� XQG� MHGHVPDO
HUJLEW� VLFK� HLQ� DQGHUHU�*HJHQVWDQG��8QG� DEKlQJLJ�GDYRQ� HUJHEHQ� VLFK
EHVRQGHUH�)UDJHQ��'DWHQ��8QWHUVXFKXQJVPHWKRGHQ�XQG�VR�ZHLWHU�
���1XQ�ZlUH�HV�YHUPHVVHQ��GDYRQ�DXV]XJHKHQ��PHLQH�$XVI�KUXQJHQ�]X
XQWHUVFKLHGOLFKHQ� SV\FKRORJLVFKHQ� 'HQNIRUPHQ� VHLHQ� GHQ� /HVHUQ
EHNDQQW��$OVR�VROOWH�LFK�VLH�KLHU�GDUOHJHQ��'HP�VWHKW�QXQ�DEHU�HQWJHJHQ�
GDVV�LFK�KLHU�QLFKW�DEHUPDOV�DOOHV�DXVEUHLWHQ�P|FKWH��$OV�$XVZHJ�ZlKOH
LFK� GLH� VNL]]HQDUWLJH� :LHGHUKROXQJ� GHU� 'HQNHUJHEQLVVH� RKQH� GHUHQ
ODQJH� %HJU�QGXQJ�� :HU� GLHVH� VXFKW�� GHQ� PXVV� LFK� DXI� GLH� REHQ� PLW
-DKUHV]DKOHQ�PDUNLHUWHQ�7H[WH�YHUZHLVHQ�
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,Q� HLQHU� +LQVLFKW� �DEHU� QXU� LQ� GLHVHU�� ELQ� LFK� +HUEDUWLDQHU�� +HUEDUW
���������� OHJW� �EHU]HXJHQG� GDU�� GDVV� ]X� MHGHP� (UNHQQHQ� NRQVWLWXWLY
]ZLQJHQG�HLQ�*HJHQVWDQG�JHK|UW�XQG�GDVV�PDQ�VLFK�YRU�MHGHP�)RUVFKHQ
YRQ�GLHVHP�HLQ�EHJULIIOLFK� NODUHV�%LOG�PDFKHQ�PXVV��(UNHQQWQLVJHJHQ�
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VWlQGH�ZHUGHQ� DOVR� QLFKW� JHIXQGHQ� �QDLYHU� 5HDOLVPXV�� XQG� DXFK� QLFKW
HUIXQGHQ� �.RQVWUXNWLYLVPXV��� VRQGHUQ� VLH� ZHUGHQ� �LGHHOO�� HQWZRUIHQ�
JHJHQVWlQGOLFK� �DOV� UHDO�� JHVHW]W� XQG� DOV� VR� JHVHW]WH� HUIRUVFKW� �LGHDOLVWL�
VFKHU� 5HDOLVPXV��� 'LH� %H]HLFKQXQJ� ÅLGHDOLVWLVFKHU� 5HDOLVPXV´� VWDPPW
YRQ�&DVVLUHU�������������
���'LH�XQV�VR�JHOlXILJH�:HOW�GHU�1DWXUZLVVHQVFKDIWHQ�HWZD�LVW�HLQ�JHJHQ�
VWlQGOLFKHV�6HW]XQJVSURGXNW�GHV�����-DKUKXQGHUWV��$XV�GHQ�Å6LQWIOXWHQ´
DOV�6WUDIHQ�*RWWHV�I�U�V�QGLJHV�/HEHQ��6�QGIOXWHQ��ZXUGHQ�UHLQ�SK\VLND�
OLVFK� HUNOlUEDUH� 6WXUPIOXWHQ��8QG� VFKPHU]OLFKH� Å3HLQ´� �ODW�� SRHQD�� GLH
6WUDIH�� LVW� QLFKW� PHKU� JRWWORVHP� /HEHQVZDQGHO� JHVFKXOGHW�� VRQGHUQ
LUJHQGZHOFKHQ� QHXURQDOHQ� 9RUJlQJHQ��:HU� GDV� QDWXUZLVVHQVFKDIWOLFKH
)UDJHQ� XQG� $QWZRUWHQ� YHUVWHKHQ� ZLOO�� GHU� PXVV� GLH� JHJHQVWlQGOLFKHQ
4XDOLWlWHQ� GHV� ]XJUXQGJHOHJWHQ� :HOWHQWZXUIV� NHQQHQ�� 6RQVW� VWHOOW� HU
YLHOOHLFKW� )UDJHQ�� GHQHQ� GDV� JHJHQVWlQGOLFKH�*HJHQ�EHU� IHKOW�� RGHU� HU
ZXQGHUW� VLFK� �EHU� $QWZRUWHQ�� GLH� JDU� QLFKW� ]X� VHLQHQ� )UDJHQ� SDVVHQ�
'LH� JHJHQZlUWLJ� ZLHGHU� KRFKDNWXHOOH� (U|UWHUXQJ� ÅGHV� %HZX�WVHLQV´
�YJO�� 0HW]LQJHU�� ������ LVW� HLQ� 3DUDGHIHOG� GHV� $XIPDUVFKLHUHQV� JHJHQ�
VWDQGVEOLQGHU�(UNHQQWQLVDNUREDWHQ�
���'DV�JHJHQVWlQGOLFKH�6HW]HQ�YRQ�:HOWHQ�LVW�HLQ�VFK|SIHULVFKHU�$NW�PLW
ZHLWUHLFKHQGHQ�IRUVFKXQJVORJLVFKHQ�XQG�IRUVFKXQJVSUDNWLVFKHQ�)ROJHQ�
2KQH�VROFKH�$NWH�JlEH�HV�ZHGHU�GLH�KHXWLJHQ�1DWXUZLVVHQVFKDIWHQ�QRFK
EHLVSLHOVZHLVH�GLH�PRGHUQHQ�,QIRUPDWLRQVZLVVHQVFKDIWHQ�
���(V� VHL� NODU� IHVWJHKDOWHQ�� GHU� LGHDOLVWLVFKH�5HDOLVPXV� LVW� NHLQ�.UHDWLR�
QLVPXV�� NHLQ� UDGLNDOHU� �NRJQLWLYHU��.RQVWUXNWLYLVPXV�� NHLQ� �HUNHQQWQLV�
EH]�JOLFK�JHZHQGHWHU��ÅVRFLDO�FRQVWUXFWLRQLVP´��HU�LVW�DXFK�NHLQ�6SUDFK�
VSLHOUHODWLYLVPXV���HU� LVW� YLHOPHKU� HLQ�5HDOLVPXV�� (U� VHW]W�� (V� JLEW� GLHV�
8QG�ZHLO�HU�HV�VHW]W��XQG�QLFKW�ILQGHW���LVW�HU�HLQ�LGHDOLVWLVFKHU�5HDOLVPXV
�RGHU� HLQ� NRQVWUXNWLYHU� 5HDOLVPXV���ZHQQ�PDQ� GDV�:RUW� ÅLGHDOLVWLVFK´
QLFKW�PDJ��
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,P�)ROJHQGHQ�ZLUG�]ZLVFKHQ�GUHL�'HQNIRUPHQ�XQWHUVFKLHGHQ��.RQVWL�
WXWLY� I�U� GHUHQ� MHZHLOLJH� (LJHQDUW� LVW� LKU� EHVRQGHUHU� *HJHQVWDQGV�
HQWZXUI��-HGH�'HQNIRUP�VHW]W�GLH�5HDOLWlW�HLQHU�HLJHQHQ�:HOW��$OOH�GUHL
'HQNIRUPHQ�VLQG�LQ�GHU�3V\FKRORJLH�DQ]XWUHIIHQ�

3K\VLVFKH�:HOW��(V�JLEW�SK\VLVFKHV�6HLQ��(V�JLEW�0DVVH�XQG�(QHUJLH��'LHVH
VLQG�LP�SK\VLVFKHQ�5DXP�YHUWHLOW��HV�LVW�DQ�GLHVHU�6WHOOH�JOHLFKJ�OWLJ��DQ
ZHOFKH� SK\VLNDOLVFK� DQJHERWHQHQ� 5DXP�=HLW�0RGHOOH� PDQ� GHQNW�� YJO�
]�%��6HGOPD\U���������9HUlQGHUXQJHQ�GHU�9HUWHLOXQJHQ� VLQG� ]HLWOLFK� HU�
VWUHFNW��9HUlQGHUXQJHQ�VLQG�EHGLQJXQJVNDXVDO�EHZLUNW�

6HPDQWLVFKH�:HOW��(V�JLEW�VHPDQWLVFKHV�6HLQ�%HGHXWXQJ��(V�JLEW�VHPDQWL�
VFKH�(LQKHLWHQ�%HGHXWXQJVHLQKHLWHQ��=ZLVFKHQ�GLHVHQ�(LQKHLWHQ�EHVWH�
KHQ��VHPDQWLVFKH��9HUZHLVXQJV]XVDPPHQKlQJH��9HUlQGHUXQJHQ�VROFKHU
=XVDPPHQKlQJH�VLQG�]HLWOLFK�HUVWUHFNW��'LH�9HUlQGHUXQJHQ�VLQG�YHUZHL�
VXQJVNDXVDO�EHZLUNW�

3KlQRPHQDOH�:HOW��(V�JLEW�SKlQRPHQDOHV�6HLQ��'LHVHV� LVW�GDV� �VXEMHNWLY�
HUOHEW�JHOHEWH� ,Q�GHU�:HOW�VHLQ� YRQ� 0HQVFKHQ�� 'LHVHV� SKlQRPHQDOH
6HLQ� LVW� JHJOLHGHUW� XQG� JHRUGQHW�� 6ROFKH�2UGQXQJHQ� YHUlQGHUQ� VLFK� LQ
GHU�=HLW��9HUlQGHUXQJHQ�VLQG��VXEMHNWLY��VLQQNDXVDO�EHZLUNW�

-HGH� :HOWVHW]XQJ� KDW� HLQHQ� LKU� JHPl�HQ� =XVDPPHQKDQJV�� XQG� =HLW�
EHJULII�� 6R� LVW� EHLVSLHOVZHLVH� GLH� SK\VLVFKH� =HLW� HWZDV� DQGHUHV� DOV� GLH
SKlQRPHQDOH�=HLW��YJO��%XUJHU���������$OOH�:HOWHQWZ�UIH�EUDXFKHQ�DEHU
HLQH� =HLWHUVWUHFNXQJ�� XP� 9HUlQGHUXQJHQ� HQWKDOWHQ� ]X� N|QQHQ�� 'HU
=HLWEHJULII� LVW�DOVR� JHJHQVWDQGVUHODWLY��'HVKDOE� LVW� HV�XQVLQQLJ�� ]�%�� LP�SK\VL�



��

VFKHQ�5DXP�VHPDQWLVFKH�=XVDPPHQKlQJH�XQWHUEULQJHQ�]X�ZROOHQ��YJO�
6FKU|GLQJHU��������
���9HUlQGHUXQJHQ� VLQG� LQQHUZHOWOLFK� EHZLUNW���VHL� HV� EHGLQJXQJV��� YHU�
ZHLVXQJV��RGHU�VLQQNDXVDO� �GLHV� LVW��EULJHQV�HLQ�JUXQGOHJHQGHU�XQG�GD�
PLW�ZHLWUHLFKHQGHU�8QWHUVFKLHG� ]XU�'UHL�:HOWHQ�/HKUH� 3RSSHUV�� �����
DQ� GLH� VLFK� KLHU�PDQFKHU� DVVR]LDWLY� HULQQHUQ�PDJ��� (V� JLEW� NHLQH� ]ZL�
VFKHQZHOWOLFKHQ�hEHUVSUXQJEH]LHKXQJHQ��]�%��NHLQH�ÅSV\FKRNLQHWLVFKH´
%H]LHKXQJ��GLH�HLQ�SKlQRPHQDOHV�PLW�HLQHP�QHXURQDOHQ�(UHLJQLV�NDXVDO
YHUELQGHW���'DVV� GDV� DOOHV� VR� LVW�� OLHJW� GDUDQ�� GDVV� HV� JHJHQVWlQGOLFK� VR
JHVHW]W� LVW� �LGHDOLVWLVFKHU� 5HDOLVPXV��� %H]LHKXQJHQ� ]ZLVFKHQ� GLHVHQ
:HOWHQ� EHG�UIHQ� EHVRQGHUHU� %H]LHKXQJVEHJULIIH�� VLH� N|QQHQ� QLFKW
HLQHP� :HOWHQWZXUI� HQWQRPPHQ� VHLQ� �YJO�� GLH� ÅWUDQVYHUVDO�NRP�
SOHPHQWlUH�(UP|JOLFKXQJVEH]LHKXQJ´��/DXFNHQ������D��
���$EKlQJLJ� GDYRQ�� LQ� ZHOFKHP�:HOWHQWZXUI� HLQ� *HJHQVWDQG� XQWHUJH�
EUDFKW� ZLUG�� ZLUG� DXV� LKP� HWZDV� JHJHQVWlQGOLFK� %HVRQGHUHV�� 1HKPHQ
ZLU�DOV�%HLVSLHO�GDV��ZDV�PDQ�DOOWlJOLFK�DOV�*HI�KO�EH]HLFKQHW��,P�SK\VL�
VFKHQ� .RVPRV� ZLUG� DXV� GHP� *HI�KO� ]�%�� HLQ� QHXURQDOHV� (UUHJXQJV�
PXVWHU� �HWZD� LP� EDVRODWHUDOHQ� XQG� ]HQWUDOHQ�$P\JGDOD�� YJO�� %RXFVHLQ�
�������,P�VHPDQWLVFKHQ�.RVPRV�NDQQ�DXV�HLQHP�*HI�KO�HLQ�GHXWXQJV�
XQG�EHZHUWXQJVDEKlQJLJHU�VHPDQWLVFKHU�=XVWDQG�ZHUGHQ� �YJO�� 6FKHHOH�
������� ,P�SKlQRPHQDOHQ�.RVPRV�ZLUG� DXV� HLQHP�*HI�KO� HLQ� HUOHEWHV
'DVHLQVPRPHQW� �YJO�� 9DOOHORQJD�� ������ ²� DOV� 7HLO� HLQHU� JHOHEWHQ
*HVFKLFKWH��YJO��ÅQDUUDWLYH�3KlQRPHQRORJLH´��:lOGH��������
���$XFK� SK\VLVFK� �]�%�� QHXURORJLVFK�� IRUVFKHQGH�:LVVHQVFKDIWOHU� UHGHQ
]ZDU�YRQ�HUOHEWHQ�*HI�KOHQ��GRFK�ZHLVHQ�VLH�GLHVHQ�DOV�VROFKHQ�LQ�LKUHP
JHJHQVWlQGOLFKHQ�.RVPRV�NHLQHQ�3ODW]� ]X�� VRQGHUQ� JHEHQ� LKQHQ� HLQHQ
�ÅFRQFRPLWDQW´�� %RXFVHLQ�� ������ 6������ %HJOHLWFKDUDNWHU�� Å�'�LH
*HI�KOVZHOW� GHV�0HQVFKHQ� �LVW�� QLFKWV� DOV� GLH� %HJOHLWHUVFKHLQXQJ� HOHN�
WUR�FKHPLVFKHU�9RUJlQJH��LP�*HKLUQ�´��GLHV�LVW�HLQ�6DW]��DXI�GHQ�VLFK���
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SURPLQHQWH�%LRZLVVHQVFKDIWOHU�LP�-DKUH������LQ�HLQHU�5HVROXWLRQ�HLQLJHQ
NRQQWHQ��]LW�Q��/HLVHQEHUJ��������6��������(UOHEWH�*HI�KOH�ZHUGHQ�]ZDU
DOV� ,QGLNDWRUHQ� I�U� ÅHOHNWUR�FKHPLVFKH� 9RUJlQJH´� JHEUDXFKW�� DEHU� DOV
SKlQRPHQDO�JHJHQVWlQGOLFKH� *U|�HQ� VLQG� VLH� LQH[LVWHQW�� (UOHEWH� *H�
I�KOH�ZHUGHQ� LQ�GHU�QDWXUZLVVHQVFKDIWOLFKHQ�'HQNIRUP�GHREMHNWLYLHUW� �VLH
VLQG� QLFKW� %HVWDQGWHLOH� GHV� SK\VLVFKHQ� .RVPRV�� XQG� LQGLNDWRULVLHUW� �VLH
ZHUGHQ�]X�XQHLJHQWOLFKHQ�+LQZHLVHQ�DXI�HLJHQWOLFKH�SK\VLVFKH�*U|�HQ��
'DV� VR� ]X� VHKHQ�� LVW� �DQDO\WLVFK�� NRQVHTXHQW�� ZHQQ� PDQ� VHLQHQ
*HJHQVWDQG�DOV�SK\VLVFKHQ�VHW]W���QXU�VROOWH�PDQ�QLH�YHUJHVVHQ��GDVV�GLHV
HLQ�6HW]XQJV��XQG�NHLQ�)LQGH�(UJHEQLV� LVW��]XPDO�PDQ�RKQH�GLH� LQ�GLH�
VHP�.RVPRV�QLFKW� YRUNRPPHQGHQ� HUOHEWHQ�*HI�KOH� JDU�QLFKW�Z�VVWH�
ZDQQ�XQG�ZR�PDQ�]�%��LP�*HKLUQ�QDFK�HWZDV�VXFKHQ�VROO��(V�JlEH�GDQQ
NHLQ�ÅFKROLQHUJLF� ÄUDJH¶�FRPPDQG�V\VWHP´��%RXFVHLQ��������6� �����ZHLO
HV�NHLQ�ÅUDJH´�JlEH�
���=X� MHGHU� 'HQNIRUP� JHK|UW� ²� SV\FKRORJLVFK� JHVSURFKHQ� ²� HLQH� EH�
VWLPPWH� GLDJQRVWLVFKH� XQG� WKHUDSHXWLVFKH�3UD[LV��:HU� DOV� EHKDQGHOQGHU�3V\�
FKRORJH� HLQHQ� .OLHQWHQ� DOV� QHXURQDOHV� 6\VWHP� DXIIDVVW�� KDW� HLQ� EH�
VWLPPWHV� .UDQNKHLWVYHUVWlQGQLV�� GLDJQRVWL]LHUW� HQWVSUHFKHQG� XQG� EH�
KDQGHOW� GHPQDFK�� $QGHUV� VHKHQ� GDV� .UDQNKHLWVYHUVWlQGQLV�� GLH� 'LD�
JQRVWLN�XQG�GLH�7KHUDSLH�EHL�HLQHP�3V\FKRORJHQ�DXV��GHU�VHLQHQ�.OLHQ�
WHQ�]�%��SV\FKRDQDO\WLVFK�DXIIDVVW��8QG�ZLHGHU�DQGHUHV�EHJUHLIW�HLQ�3V\�
FKRORJH� VHLQHQ� .OLHQWHQ�� GHU� GHVVHQ� 3UREOHP� ÅGDVHLQVDQDO\WLVFK´� DXI�
IDVVW�XQG�EHDUEHLWHW��7KHRUHWLVFKH�'HQNIRUPHQ�XQG�SV\FKRORJLVFKH�3UD[HQ�ELOGHQ
MHZHLOV�HLQHQ�9HUEXQG��8QWHUHLQDQGHU�XQWHUVFKHLGHQ�VLFK�GLHVH�9HUEXQGH�VWDUN�

7UDQVYHUVDOH�(UP|JOLFKXQJVWKHRULHQ�� (V� JLEW� GLH� GUHL�:HOWHQ� RGHU�.RVPHQ�
VLH� VLQG� JHJHQVWlQGOLFK� GD� XQG� VLH� VWHKHQ� XQWHUHLQDQGHU� LQ� %H]LHKXQJ�
(LQH�GHQNEDUH�%H]LHKXQJ� LVW�GLH�GHV�(UP|JOLFKHQV����EHU�YHUVFKLHGHQH
6HLQVHQWZ�UIH� KLQZHJ� �GHVZHJHQ� ÅWUDQVYHUVDO´��� 'DV� 6HLQ� GHV� HLQHQ
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HUP|JOLFKW�GDV�6HLQ�GHV�DQGHUHQ��'LH�]XU�=HLW�ZRKO�JlQJLJVWH�(UP|JOL�
FKXQJVWKHRULH�ODXWHW��JURE�JHVDJW��VR��'LH�SK\VLVFKH�:HOW�LVW�GDV�SULPlUH
6HLQ��]HLWOLFK�XQG�DXFK�DUFKLWHNWRQLVFK��'DV�SK\VLVFKH�6HLQ�ZDU�]XHUVW�GD
�]�%�� SK\ORJHQHWLVFK��� XQG� HV� LVW� VWHWV� ]XHUVW� GD� �DNWXDOJHQHWLVFK���$OOHV
DQGHUH�EDXW�DXI�LKP�DXI��%HLVSLHO��(UVW��SK\ORJHQHWLVFK��ZDU�GDV�*HKLUQ
GD�� GDQQ� HUVW� NRQQWH� VHPDQWLVFKHV� /HEHQ� HQWVWHKHQ�� (UVW� �DNWXDOJHQH�
WLVFK�� VLQG� HOHNWUR�FKHPLVFKH� +LUQSUR]HVVH� GD�� GDQQ� GDV� *HI�KO�
6HPDQWLVFKHV�/HEHQ�RKQH�GDV�*HKLUQ�LVW�QLFKW�GHQNEDU��'LHV�LVW�JOHLFK�
VDP�GHU�+DXSWVDW]�GHU�WUDQVYHUVDOHQ�6FKLFKWHQWKHRULH�
���0DQ�PXVV�VLFK�NODU�PDFKHQ��XQG�QXU�GDUXP�JHKW�HV�PLU�KLHU��GDVV�GLHV
HLQH� 7KHRULH� LVW�� 6RJDU� HLQH�� GLH� YLHOH� 3UREOHPH� LQ� VLFK� ELUJW�� (V� VLQG
GXUFKDXV�$OWHUQDWLYHQ�GHQNEDU�
���%HLVSLHODOWHUQDWLYH�� 'HU� SK\VLVFKH� XQG� GHU� VHPDQWLVFKH� .RVPRV� EH�
G�UIHQ� HLQDQGHU� ZHFKVHOVHLWLJ� HUP|JOLFKXQJVNRPSOHPHQWlU�� =ZLVFKHQ�
PHQVFKOLFKHV�/HEHQ�LVW�VHPDQWLVFK�DUWLNXOLHUW�XQG�VWUXNWXULHUW��0HQVFK�
OLFKH�+LUQVWUXNWXUHQ� KlWWHQ� VLFK� JDU� QLFKW� HYROXWLRQlU� HQWZLFNHOQ� N|Q�
QHQ�� ZHQQ� LKQHQ� QLFKW� HLQ� VHPDQWLVFKHU� .RVPRV� ]XU� 6HLWH� JHVWDQGHQ
KlWWH��GHU�GDV�/HEHQ�GHU�Å+LUQZHVHQ´�JHRUGQHW�KlWWH��$EHU�PHKU�QRFK�
$XFK�KLHU� XQG� MHW]W� VLQG�EHVWLPPWH�+LUQSUR]HVVH� XQG�%DKQXQJHQ�QXU
P|JOLFK� ZHJHQ� NRPSOHPHQWlU�HUP|JOLFKHQGHU� VHPDQWLVFKHU� 3UR]HVVH�
Å+LUQ´� XQG� DOOHV�� ZDV� SK\VLVFK� GDPLW� ]XVDPPHQKlQJW�� NDQQ� QXU� LQ
HLQHP�NRPSOHPHQWlUHQ� VHPDQWLVFKHQ�.RVPRV� JHGHLKHQ��$Q� GLH� 6WHOOH
GHU� 6FKLFKWHQWKHRULH� WUlWH� VR� HWZDV� ZLH� HLQH� �ZHFKVHOVHLWLJH�� 6W�W]XQJV�
WKHRULH�
���'LH�$QWZRUW�DXI�GLH�)UDJH��ZHOFKHU�7KHRULH�PDQ�]XQHLJW��LVW�KLHU�DEHU
RKQH�ZHLWHUHQ�%HODQJ�� ,FK�HUZlKQH�VROFKH�*HGDQNHQ�KLHU�QXU�GHVKDOE�
XP� HLQHU� GHU]HLW� ZLHGHU� DXINRPPHQGHQ� 'HQNVWU|PXQJ�� GHP� ELRORJL�
VFKHQ� 5HGXNWLRQLVPXV� �YJO�� /DXFNHQ�� ����E�� HQWJHJHQ]XZLUNHQ�� XQG
GDPLW�GHP�(LQGUXFN��GDVV�VHPDQWLVFKH�)RUVFKXQJ�LPPHU�QXU�ÅSURYLVR�
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ULVFKH� )RUVFKXQJ´� VHL�� ELV� GLH�+LUQIRUVFKXQJ� VLH� HUVHW]W� KDEH��:HU� VR
GHQNW�� GHU� VROOWH� QRFK� HLQPDO�QDFKGHQNHQ��$OV�'HQNDQVWR��PDJ� GDEHL
GLHQHQ�� VLFK� ]X� YHUJHJHQZlUWLJHQ�� GDVV� LP� �SK\VLVFKHQ�� .RVPRV� GHU
1DWXUZLVVHQVFKDIWHQ�GLH�1DWXUZLVVHQVFKDIW�DOV�(UNHQQWQLVXQWHUQHKPHQ
QLFKW� XQWHU]XEULQJHQ� LVW�� GHQQ� HV� PDFKW� NHLQHQ� 6LQQ�� ]�%�� ]X� IUDJHQ�
ZHOFKH� 0DVVH� GHU� 4XDQWHQWKHRULH� ]XNRPPH� RGHU� LQ� ZHOFKHP� NLQHWL�
VFKHQ�=XVWDQG� VLFK� HLQ�%HREDFKWXQJVGDWXP�EHILQGH�� ,VW� GLH�1DWXUZLV�
VHQVFKDIW�GDQQ�VHOEVW�HLQ�Å3URYLVRULXP´"
���$OV�(UJHEQLV�GHV�HUVWHQ��JHJHQVWlQGOLFKHQ��(LQRUGQXQJVVFKULWWHV�NDQQ
LFK�VDJHQ��GDVV�LQ�GLHVHU�$UEHLW�GDV�9HUWUDXHQ�DOV�VHPDQWLVFKH�*U|�H�XQWHU�
VXFKW�ZLUG���G�K��QLFKW� DOV�%HJOHLWHUVFKHLQXQJ� ÅHOHNWUR�FKHPLVFKHU�9RU�
JlQJH´� XQG� DXFK� QLFKW� DOV� ÅSKlQRPHQDOHV� 'DVHLQVPRPHQW´�� 8P� ]X
]HLJHQ�� ZDV� DXV� GLHVHU� (LQRUGQXQJ� IROJW�� PXVV� LFK� GHQ� VHPDQWLVFKHQ
.RVPRV�DOV�VROFKHQ�HWZDV�HLQJHKHQGHU�LQ�GHQ�%OLFN�QHKPHQ�
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$XFK� GLH� IROJHQGHQ�'DUOHJXQJHQ� VLQG� HUJHEQLVRULHQWLHUW�� 'LH� %HJU�Q�
GXQJHQ�KDEH� LFK�DQGHUVZR��/DXFNHQ������D�X��E�������� DXVI�KUOLFK�HU�
OlXWHUW��8QG�LFK�P|FKWH�PLFK�DXFK�KLHU�P|JOLFKVW�ZHQLJ�ZLHGHUKROHQ�

%HGHXWXQJHQ�VHPDQWLVFKH� (LQKHLWHQ�� (V� JLEW� HLQH� HLJHQVWlQGLJH�� LQ� VLFK� JH�
JOLHGHUWH�XQG�JHI�JWH�:HOW��EHVWHKHQG�DXV�VHPDQWLVFKHQ�(LQKHLWHQ�XQG�9HUZHL�
VXQJVEH]LHKXQJHQ��GLH�GLH�(LQKHLWHQ�XQWHUHLQDQGHU�YHUELQGHQ��'LHVHU�.RV�
PRV�LVW�JHJHQVWlQGOLFK�GD�XQG�HU�OlVVW�VLFK�LQ�VLFK�HUIRUVFKHQ
���6HPDQWLVFKH� (LQKHLWHQ� VLQG� 'LIIHUHQ]HQ� �]�%�� GLH� 'LIIHUHQ]�� PlFK�
WLJ�PDFKWORV��� GLH� PLW� DQGHUHQ� 'LIIHUHQ]HQ� �]�%�� PLW� GHU� 'LIIHUHQ]�
ZLGHUVWHKHQ�QDFKJHEHQ�� GXUFK� 9HUZHLVXQJVEH]LHKXQJHQ� YHUEXQGHQ



��

VLQG��]�%��GXUFK�GLH�%H]LHKXQJ��ZHQQ�PlFKWLJ��GDQQ�ZLGHUVWHKHQ��ZHQQ
PDFKWORV�� GDQQ� QDFKJHEHQ��� (LQH� JHJHQVWlQGOLFK� YRUOLHJHQGH� 9HUZHL�
VXQJVEH]LHKXQJ� UHDOLVLHUW� GDQQ�QDW�UOLFK�QXU� MHZHLOV� HLQH� 6HLWH� GHU� YHU�
EXQGHQHQ�'LIIHUHQ]HQ�
���,Q� $QOHKQXQJ� DQ� *UHLPDV� ������� ODVVHQ� VLFK� 'LIIHUHQ]HQ� ZLH� GLH
EHLVSLHOKDIW� JHQDQQWHQ� VHOEVW� QRFK� LQZHQGLJ� �JOHLFKVDP� EDVDOHU�� GLIIH�
UHQ]LHUHQ��'DUDXI� ZLOO� LFK� KLHU� QLFKW� QlKHU� HLQJHKHQ�� GHQQ� DXFK� GLHVH
LQZHQGLJH�'LIIHUHQ]LHUXQJ�LVW�HLQH�HEHQ�VROFKH��GDV�KHL�W��VLH�ODQGHW�EHL
'LIIHUHQ]HQ��VR�GDVV�GLH�DOOJHPHLQH�%HVWLPPXQJ�GHU�6HPDQWLN��EHU�'LIIH�
UHQ]HQ� XQG�9HUZHLVXQJVEH]LHKXQJHQ� GDGXUFK� QLFKW� QXU� QLFKW� EHU�KUW�� VRQ�
GHUQ�VRJDU�EHVWlWLJW�ZLUG�
���=ZLVFKHQ� VHPDQWLVFKHQ� (LQKHLWHQ�%HGHXWXQJVHLQKHLWHQ� EHVWHKHQ
9HUZHLVXQJVEH]LHKXQJHQ�� 8QG� (LQKHLWHQ�� ]ZLVFKHQ� GHQHQ� 9HUZHL�
VXQJVEH]LHKXQJHQ� EHVWHKHQ�� VLQG� VHPDQWLVFKH� (LQKHLWHQ�� 'LH� 9HUZHL�
VXQJVEH]LHKXQJ� LVW� VR]XVDJHQ� NRQVWLWXWLY� I�U� GHQ� VHPDQWLVFKHQ� .RVPRV�
9HUZHLVXQJVEH]LHKXQJHQ� VLQG� VHPDQWLVFKH� %H]LHKXQJHQ�� 6LH� N|QQHQ
]ZHL���GUHL�RGHU�PHKUVWHOOLJ�VHLQ�²�]XP�%HLVSLHO��Å;�I�KUW�]X�<´�RGHU�Å;
LVW�HLQ�=HLFKHQ�YRQ�<´�RGHU�Å;�EHHLQIOXVVW�<��YRUDXVJHVHW]W�=�LVW�JHJH�
EHQ´�XQG�VR�ZHLWHU��(LQ�%HLVSLHO�I�U�HLQH�GUHLVWHOOLJH�9HUZHLVXQJVEH]LH�
KXQJ� JLEW� 6HDUOH�� 6HDUOH� �������EHVWLPPW� DOV� GLH� JUXQGOHJHQGH� ORJLVFKH
2SHUDWLRQ��GDQN�GHUHU�LQVWLWXWLRQHOOH�7DWVDFKHQ�%HGHXWXQJ�HUODQJHQ��VR�
Å;�FRXQWV�DV�<�LQ�FRQWH[W�&´��6�������(WZD��'HU�$XVWDXVFK�YRQ�5LQJHQ
� ;�� JLOW� DOV� (KHVFKOXVV� � <�� LQ� HLQHU� VWDQGHVDPWOLFKHQ� =HUHPRQLH
� &��� -HGH�GLHVHU�(LQKHLWHQ�;��<�XQG�&� LPSOL]LHUW� HLQH�'LIIHUHQ]� �]�%�
$XVWDXVFK�YRQ�5LQJHQ�NHLQ�$XVWDXVFK� YRQ�5LQJHQ���8QG� GLHVH�'LIIH�
UHQ]HQ� VWHKHQ� XQWHUHLQDQGHU� LQ� 9HUZHLVXQJVEH]LHKXQJHQ� �ÅZHQQ�
GDQQ�²�VRIHUQ´��� 'LH� %HGHXWXQJVHLQKHLW� Å(KHVFKOXVV´� NDQQ� QXQ� ZLH�
GHUXP� LQ� HLQHU� DQGHUHQ� ,QVWLWXWLRQ� �]�%��)LQDQ]DPW��PLW� HLQHU� DQGHUHQ
'LIIHUHQ]�YHUZHLVXQJVJHEXQGHQ�VHLQ��]�%��(KHJDWWHQVSOLWWLQJ�NHLQ�(KH�



��

JDWWHQVSOLWWLQJ�� XQG� VR� ZHLWHU�� $XFK� ÅVDFKOLFKH´� *U|�HQ� JHZLQQHQ� LQ
VROFKHQ�9HUZHLVXQJV]XVDPPHQKlQJHQ�%HGHXWXQJ���Å6DFKHQ´�XQG�Å'LQ�
JH´� ZLH� %lXPH�� 1HUYHQ]HOOHQ�� .UDQNKHLWHQ�� +lXVHU�� /DQGVFKDIWHQ�
&RPSXWHU� XQG� VR� ZHLWHU� ZHUGHQ� ]X� YHUZHLVXQJVEHVWLPPWHQ� �PHLVW
KDQGOXQJV�� RGHU� XPJDQJVEH]�JOLFK� EHVWLPPWHQ�� %HGHXWXQJVHLQKHLWHQ
�YJO��GD]X�/DXFNHQ��������
���'LH�%HGHXWXQJ�RGHU�GHU�VHPDQWLVFKH�*HKDOW�YRQ�HWZDV�HUJLEW�VLFK�DOVR
QLFKW� DXV� GHU� 5HSUlVHQWDWLRQ�$EELOGXQJ�:LGHUVSLHJHOXQJ� YRQ� HWZDV
DQGHUHP�� GDV� DX�HUKDOE� GHV� VHPDQWLVFKHQ� .RVPRV� OLHJW�� VRQGHUQ� DXV
VHLQHU�9HUZHLVXQJVHLQEHWWXQJ��'HU�VHPDQWLVFKH�.RVPRV�LVW��ZLH�GHU�SK\VL�
VFKH�.RVPRV��LQ�VLFK�JHVFKORVVHQ��6HPDQWLVFKHV�HUJLEW�VLFK�DXV�6HPDQ�
WLVFKHP� XQG� I�KUW� ]X� 6HPDQWLVFKHP��*RGGDUW� ������� QHQQW� GLHVH� %H�
GHXWXQJVGHILQLWLRQ�ÅD�IXOO\�LQWHQVLRQDO�FRQFHSWLRQ�RI�PHDQLQJ´��6�����
���'HU�VHPDQWLVFKH�.RVPRV�NDQQ�QDFK�XQWHUVFKLHGOLFKHQ�6FKQLWWPXVWHUQ
]HUOHJW� ZHUGHQ�� %HLVSLHO�� 'HU� /LQJXLVW� HWZD� ]HUOHJW� HLQH� 8QWHUKDOWXQJ
]ZHLHU�0HQVFKHQ�DQGHUV�DOV�HLQ�GLVNXUVWKHRUHWLVFK�RULHQWLHUWHU�6R]LRORJH
XQG� GHU� ZLHGHU� DQGHUV� DOV� HLQ� QDFKULFKWHQWHFKQLVFK� LQWHUHVVLHUWHU
,QIRUPDWLNHU�

)XQNWLRQDO� XQWHUVFKLHGOLFKH� 9HUZHLVXQJV]XVDPPHQKlQJH�� 9HUZHLVXQJVEH]LH�
KXQJHQ� N|QQHQ� DEJUHQ]EDUH� =XVDPPHQKlQJH� ELOGHQ�� 'DV� KHL�W�� GLH
VHPDQWLVFKHQ�(LQKHLWHQ�YHUZHLVHQ�YRU�DOOHP�XQWHUHLQDQGHU�DXIHLQDQGHU�
6ROFKH� 9HUZHLVXQJV]XVDPPHQKlQJH� N|QQHQ� IXQNWLRQDO� GLIIHUHQW� VHLQ�
,P� )ROJHQGHQ� ZHUGHQ� ]ZHL� IXQNWLRQDO� GLIIHUHQWH� 9HUZHLVXQJV]XVDP�
PHQKlQJH� ZLFKWLJ� ZHUGHQ�� LQGLYLGXDO�� XQG� VR]LDOVHPDQWLVFKHU� =XVDP�
PHQKDQJ�
���,FK� NDQQ� GLHVHQ� 8QWHUVFKHLGXQJ� DQ� HLQHP� SV\FKRORJLVFKHQ� %HLVSLHO
HUOlXWHUQ��*UDXPDQQ��������XQWHUVFKHLGHW�HQWVSUHFKHQG�]ZLVFKHQ�HLQHU
VR]LR��XQG�HLQHU�LQGLYLGXR]HQWULVFKHQ�6R]LDOSV\FKRORJLH�
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6R]LDOVHPDQWLVFKHU� =XVDPPHQKDQJ�� 'LH� VR]LR]HQWULVFKH� 6R]LDOSV\FKRORJLH
QLPPW� HWZD� HLQH� *UXSSH� YRQ� 0HQVFKHQ� LQ� GHQ� %OLFN� XQG� HUIRUVFKW
GDULQ�VWDWWILQGHQGH�,QWHUDNWLRQHQ��6LH�VWLIWHW�]ZLVFKHQ�GHQ�,QWHUDNWLRQHQ
LUJHQGZHOFKH� 9HUZHLVXQJVEH]LHKXQJHQ�� GLH� HLQHQ� YHUZHLVXQJVNDXVDO
JHVFKORVVHQHQ�=XVDPPHQKDQJ�ELOGHQ��'LHVHU�=XVDPPHQKDQJ�� VR�ZLUG
XQWHUVWHOOW��SUR]HVVLHUW�LQ�HLQHU�:HLVH��GLH�HV�LKP�HUP|JOLFKW��HUKDOWHQ�]X
EOHLEHQ�� 'DV� +DQGHOQ� HLQHV� HLQ]HOQHQ� *UXSSHQPLWJOLHGHV� ZLUG� QXQ
GDGXUFK� HUNOlUW�� GDVV�PDQ� ]HLJW�� GDVV� HV� I�U� GHQ� (UKDOW� GHV�*UXSSHQ�
]XVDPPHQKDQJHV� IXQNWLRQDO� LVW��*UXSSHQG\QDPLVFKH�7KHRULHQ�DXV�GHU
/HZLQ�6FKXOH� VLQG� %HLVSLHOH� I�U� VROFKHV� VR]LR]HQWULVFK�VR]LDOIXQNWLR�
QDOHV�(UNOlUHQ�
���'HU� %HJULII� ÅVR]LDOVHPDQWLVFKHU� =XVDPPHQKDQJ´� LVW� HLQ� JHJHQ�
VWDQGVVHW]HQGHU�%HJULII��(U� HQWKlOW� GLH�%HKDXSWXQJ�� GDVV� HV� HLJHQVWlQ�
GLJH�LQWHUDNWLYH�=XVDPPHQKlQJH�JLEW���XQG�]ZDU�LQ�HLQHU�:HLVH��GLH�LKUH
�HLJHQVWlQGLJH��JHJHQVWlQGOLFKH�(UIRUVFKXQJ�P|JOLFK�PDFKW�

,QGLYLGXDOVHPDQWLVFKHU� =XVDPPHQKDQJ�� 'LH� LQGLYLGXR]HQWULVFKH� 6R]LDOSV\�
FKRORJLH�QLPPW�GHQ�(LQ]HOPHQVFKHQ� LQ�GHU�*UXSSH� LQ�GHQ�%OLFN��6HLQ
+DQGHOQ� ZLUG� QXQ� QLFKW� LQ� HLQHQ� VR]LDOIXQNWLRQDOHQ� =XVDPPHQKDQJ
JHVWHOOW�� VRQGHUQ� LQ� HLQHQ� LQGLYLGXDOIXQNWLRQDOHQ��0DQ� HUNOlUW� HLQ�+DQ�
GHOQ��LQGHP�PDQ�]HLJW��ZHOFKH�)XQNWLRQ�HV�HUI�OOW��]�%��GDEHL��GDV�VR]LDOH
$QVHKHQ� HLQHV� 0HQVFKHQ� ]X� HUKDOWHQ�� 'LH� 7KHRULH� GHU� V\PEROLVFKHQ
6HOEVWHUJlQ]XQJ� LVW� HLQ� %HLVSLHO� I�U� VROFKHV� LQGLYLGXR]HQWULVFK�LQGLYL�
GXDOIXQNWLRQDOHV�(UNOlUHQ�
���$XFK� GHU� %HJULII� ÅLQGLYLGXDOVHPDQWLVFKHU� =XVDPPHQKDQJ´� LVW� HLQ
JHJHQVWDQGVVHW]HQGHU��(U�JLEW�GLHVH�VHPDQWLVFKHQ�=XVDPPHQKlQJH��XQG
VLH�VLQG�HLJHQVWlQGLJ�HUIRUVFKEDU�



��

%HLGH�=XVDPPHQKlQJH��GHU� LQGLYLGXDO��XQG�GHU�VR]LDOVHPDQWLVFKH��HQW�
KDOWHQ� YHUVFKLHGHQH� %HGHXWXQJHLQKHLWHQ�� YHUVFKLHGHQH� 9HUZHLVXQJV�
RUGQXQJHQ�XQG�YHUVFKLHGHQH� IXQNWLRQDOH�=HQWULHUXQJHQ��'LH�VR]LR]HQ�
WULVFKH� 6R]LDOSV\FKRORJLH� VHW]W� GLH� 5HDOLWlW� VR]LDOVHPDQWLVFKHU� =XVDP�
PHQKlQJH��XQG�GLH�LQGLYLGXR]HQWULVFKH�6R]LDOSV\FKRORJLH�VHW]W�GLH�5HD�
OLWlW�LQGLYLGXDOVHPDQWLVFKHU�=XVDPPHQKlQJH��YJO��/DXFNHQ������D��

)XQNWLRQ��(V�ZHUGHQ� LP�)ROJHQGHQ�KlXILJHU�GLH�$XVGU�FNH�Å)XQNWLRQ´
XQG�ÅIXQNWLRQDO´�JHEUDXFKW��(V�VLQG�GLHV�JHJHQVWDQGVVHW]HQGH�%HJULIIH�
(V�ZLUG�PLW�LKQHQ�XQWHUVWHOOW��GDVV�HV��REMHNWLYH��%HGHXWXQJV]XVDPPHQ�
KlQJH�VHPDQWLVFKH� =XVDPPHQKlQJH� JLEW�� 'LHVH� EHVWHKHQ� DXV� %HGHX�
WXQJVHLQKHLWHQ�DXV� VHPDQWLVFKHQ� (LQKHLWHQ�� GLH� XQWHUHLQDQGHU� YHUZHL�
VXQJVNDXVDO� �]�%�� ÅZHQQ�(LQKHLW�;�HQWVWHKW��GDQQ�IROJW�(LQKHLW�<´�� VR
YHUEXQGHQ� VLQG�� GDVV� VLH� HLQHQ� DEJUHQ]EDUHQ� 9HUZHLVXQJV]XVDPPHQ�
KDQJ�ELOGHQ��'LHVHU�EHVWHKW�VRODQJH��DOV�GLH� LKQ�ELOGHQGHQ�%HGHXWXQJV�
HLQKHLWHQ� LKUH� YHUZHLVXQJVNDXVDOHQ� 4XDOLWlWHQ� EHKDOWHQ� XQG� HUI�OOHQ�
:HQQ� QXQ� YRQ� GHU� )XQNWLRQ� HLQHU� (LQKHLW� JHVSURFKHQ� ZLUG�� GDQQ� LVW
GDPLW� GLHVH� ]XVDPPHQKDOWVWLIWHQGH� YHUZHLVXQJVNDXVDOH� 4XDOLWlW� JH�
PHLQW�

)XQNWLRQDOHV�(UNOlUHQ��)XQNWLRQDOHV�(UNOlUHQ�EHGHXWHW��GDV�6HLQ�XQG�3UR�
]HVVLHUHQ�HLQHU�(LQKHLW�GDGXUFK�]X�HUNOlUHQ��GDVV�PDQ�]HLJW��LQ�ZHOFKHP
=XVDPPHQKDQJ�VLH�ZHOFKHQ�(UKDOWXQJVGLHQVW� HUI�OOW� �/DXFNHQ�� ����E��
(V� ZLUG� GDEHL� XQWHUVWHOOW�� GDVV� GLHVHU� =XVDPPHQKDQJ� HLQ� VLFK� VHOEVW
HUKDOWHQGHU�LVW�
���:LUG�KLHU�YRQ�LQGLYLGXDO��XQG�VR]LDOIXQNWLRQDOHQ�%H]LHKXQJHQ�JHVSUR�
FKHQ�� VR� LVW� GDPLW� JHPHLQW�� GDVV� GHU� YHUZHLVXQJVNDXVDOH� =XVDPPHQ�
KDQJ��LQQHUKDOE�GHVVHQ�VLFK�(LQ]HOIXQNWLRQHQ�DXVPDFKHQ�ODVVHQ��HLQPDO
HLQ�LQGLYLGXHOOHU�XQG�DQGHUPDO�HLQ�VR]LDOHU�LVW�



��

6HPDQWLVFKH� Å%URFNHQ´�� 'HU� VHPDQWLVFKH� .RVPRV� LVW� QLFKW� GXUFKJlQJLJ
�JOHLFKVDP�DOV�7RWDOLWlW��YHUZHLVXQJVJHI�JW��(V�JLEW��ELOGKDIW�JHVSURFKHQ�
VHPDQWLVFKH� )HW]HQ�� %URFNHQ�� 7U�PPHU�� )LJXUHQ�� 3DUWLNHO�� 1HW]H� XQG
GHUJOHLFKHQ� PHKU�� 6ROFKH� Å%URFNHQ´� N|QQHQ� ODQJH� UHODWLY� LVROLHUW
ÅKHUXPOLHJHQ´�� XP� GDQQ� SO|W]OLFK� HLQH� ZLFKWLJH�1XW]XQJVIXQNWLRQ� ]X
HUKDOWHQ�� 'DEHL� HUIDKUHQ� VLH� RIW� HLQH� JHZLVVH� 8PGHXWXQJ�� ]XPLQGHVW
DEHU�HLQH�%HGHXWXQJVHUZHLWHUXQJ�
���'D]X�HLQ�VR]LDOVHPDQWLVFKHV�%HLVSLHO��'LH�QLFKW�HXNOLGLVFKH�*HRPHWULH
JDOW�YRQ�HWZD������ELV������DOV�HLQH�$UW�.XULRVXP��YJO��5LFKDUGV�������
6������� ELV� VLH� XQWHU� HLQHP� HUNHQQWQLVWKHRUHWLVFK� QHX� DXINRPPHQGHQ
%OLFNZLQNHO� JHVHKHQ�ZXUGH��XQG�DXI� HLQPDO�ZXUGH� VLH� ]X� HLQHP�0DUN�
VWHLQ�GHV�5HODWLYLVPXV��Å,Q�HLQHP�EHVWLPPWHQ�.RQWH[W�ZXUGH�GLH�1LFKW�
HXNOLGLVFKH�*HRPHWULH� ]X� HLQHU� JHIlKUOLFKHQ�:DIIH����´�6���������ELV� KLQ
]XU�7KHRULH�GHV�HWKLVFKHQ�5HODWLYLVPXV�
���%HVWHKHQGH�9HUZHLVXQJV]XVDPPHQKlQJH�N|QQHQ�DXFK� ]HUIDOOHQ�� XQG
GLH�%UXFKVW�FNH�N|QQHQ�VLFK�]X�QHXHQ�=XVDPPHQKlQJHQ�RUGQHQ��2GHU
HLQ�%HVWDQGWHLO�HLQHV�=XVDPPHQKDQJHV�NDQQ�LQ�HLQHQ�DQGHUHQ�HLQJHI�JW
ZHUGHQ�XQG�GRUW�HLQH�QHXH�)XQNWLRQ�HUI�OOHQ�
���+LHU]X� HLQ� LQGLYLGXDOVHPDQWLVFKHV�%HLVSLHO��=X�ZLVVHQ��ZLH�PDQ� VLFK
]X�EHQHKPHQ�KDW��PDJ�LP�IDPLOLlU�KlXVOLFKHQ�/HEHQV]XVDPPHQKDQJ�I�U
HLQHQ�0HQVFKHQ�GLH�)XQNWLRQ�KDEHQ��GDXHUQGHQ�0DKQXQJHQ�]X�HQWJH�
KHQ��,P�VSlWHUHQ�EHUXIOLFKHQ�$UEHLWV]XVDPPHQKDQJ�PDJ�GLHVHV�:LVVHQ
GLH�)XQNWLRQ�JHZLQQHQ��LQ�ÅJHKREHQHQ�.UHLVHQ´�DQJHQHKP�DXI]XIDOOHQ�
%RXUGLHX� ������� VSULFKW� YRQ� PXOWLIXQNWLRQDOHP� 6R]LDONDSLWDO�� GDV� GLH
HLQHQ�PLWEHNRPPHQ�XQG�GLH� DQGHUHQ�VLFK�P�KVDP�HUDUEHLWHQ�P�VVHQ�
VRIHUQ�HV� LKQHQ��EHUKDXSW�JHOLQJW���YLHOOHLFKW�EOHLEHQ�VLH� VWHWV� DOV� Å(P�
SRUN|PPOLQJH´� RGHU� DOV� Å1HXUHLFKH´� HUNHQQEDU�� �EHU� GHUHQ� SOXPSHV
%HP�KHQ�JHOlFKHOW�ZLUG�



��
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,FK� KRIIH�� GDVV� PLU� QDFK� DOO� GHQ� YRUJlQJLJHQ� 8QWHUVFKHLGXQJHQ� XQG
(UOlXWHUXQJHQ�HLQH�KRFKJUDGLJH�$EVWUDNWLRQ�HUODXEW�LVW��GLH�I�U�PLFK�DOO
GDV� ]XVDPPHQKlOW��'LH� VHPDQWLVFKHQ� :LVVHQVFKDIWHQ� EHIDVVHQ� VLFK� PLW� �JHJHQ�
VWlQGOLFKHQ��%HGHXWXQJHQ��LKUHQ�9HUELQGXQJHQ�XQG�LKUHQ�/|VXQJHQ�

,QGLYLGXDOVHPDQWLVFKHV�%HLVSLHO��'DV� /HEHQ� GHV�0HQVFKHQ� LVW� HLQ� VLFK
VWHWV�ZDQGHOQGHU�%HGHXWXQJV]XVDPPHQKDQJ���XQG� HU� LVW� QLFKWV� DOV� GDV�
$OOHV� ZDV� VHLQ� VHPDQWLVFKHV� /HEHQ� DXVPDFKW�� LVW� �GHILQLWLRQVJHPl��
%HGHXWXQJ��VHLQ�+DQGHOQ��VHLQ�.|USHU��VHLQ�*HKLUQ��IDOOV�HU�GDUDQ�GHQNW
RGHU�HV�DXI�HLQHP�%LOGVFKLUP�VLHKW���VHLQ�)�KOHQ��VHLQH�6WLPPXQJ��DEHU
DXFK� GHU� 6WXKO�� DXI� GHP� HU� VLW]W�� GHU� 6DW]�� GHQ� HU� JHUDGH� DXI� HLQ� %ODWW
3DSLHU�VFKUHLEW��GHU�+LPPHO��DXV�GHP�LKQ�GLH�6RQQH�EOHQGHW� ����XQG�VR
ZHLWHU��=X� MHGHP�/HEHQV]HLWSXQNW�VWHKW� MHGHV�/HEHQVPRPHQW�]X�DQGH�
UHQ� /HEHQVPRPHQWHQ� LQ� HLQHP� EHVWLPPWHQ� =XVDPPHQKDQJ�� 'LHVHU
YHUlQGHUW� VLFK� ODXIHQG�� HWZD�GXUFK� HLQH�+DQGOXQJ�� ,Q�GLHVHP�VLFK� ODX�
IHQG�ZDQGHOQGHQ�=XVDPPHQKDQJ�JLEW�HV�YHUVFKLHGHQH�=RQHQ��]�%��HKHU
SHULSKHUH�RGHU� HKHU� ]HQWUDOH���(V� JLEW� ORNDOH�7HLORUGQXQJHQ��GLH� XQWHU�
HLQDQGHU�HKHU�ORVH�RGHU�VWULNW�VLQG��XQG�GLH� LQZHQGLJ�VWDUU�RGHU�EHZHJ�
OLFK�VHLQ�N|QQHQ��(V�JLEW�PLW�NODUHQ�$QVFKOXVVVWHOOHQ�YHUVHKHQH�VWUXNWX�
ULHUXQJVEHVWLPPHQGH�7HLOH� �VHPDQWLVFKH� 6WUXNWRUHQ��� HV� JLEW� 7HLOH�� GLH� DOV
8PJHEXQJ�ZLUNHQ� �VHPDQWLVFKHU�.RQWH[W�� XQG� HV� JLEW� 7HLOH�� GLH� XQVSH]L�
ILVFK�DOOHV�ÅGXUFKGULQJHQ´��VHPDQWLVFKHV�)OXLGXP��
���/HEHQVVHPDQWLVFKHV�)RUVFKHQ� VHW]W� GLHVHQ�.RVPRV� DOV� JHJHQVWlQGOL�
FKHQ�� (V� VXFKW� ]X� HUIRUVFKHQ�� ZLH� VROFKH� 2UGQXQJHQ� DUWLNXOLHUW� XQG
VWUXNWXULHUW� VLQG"�:LH�VLH�VLFK�ELOGHQ"�:LH�VLH� VLFK�YRQ� VLFK�DXV�YHUlQ�
GHUQ"�:LH�HLQH�EHVWHKHQGH�2UGQXQJ�VLFK�EHL�EHVWLPPWHQ�%HHLQIOXVVXQ�
JHQ�ZDQGHOW"�:DQQ�Å]HUIHW]HQ´�2UGQXQJHQ"�:DV�JHVFKLHKW�PLW�VROFKHQ
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Å)HW]HQ´"� *LEW� HV� VHPDQWLVFKH� Å.LSSEHZHJXQJHQ´"� XQG� GHUJOHLFKHQ
)UDJHQ�PHKU��(V�JHKW�DOVR�XP�6HLQ��2UGQXQJ�XQG�:DQGHO�LQ�HLQHP�VHPDQWLVFKHQ
.RVPRV�
���0DQ� NDQQ� OHEHQVVHPDQWLVFK� GLDJQRVWL]LHUHQ� XQG� WKHUDSLHUHQ�� :HOFKH
2UGQXQJHQ�VFKDIIHQ�ZHOFKH�3UREOHPH"�(V�JLEW�HLQH� OHEHQVVHPDQWLVFKH
$QDO\VH�XQG�7KHUDSLH��'LH�3V\FKRDQDO\VH�EHLVSLHOVZHLVH� LVW��ZHQQ�PDQ
GHQ� QLFKW� NRQVWLWXWLYHQ� SK\VLRORJLVLHUHQGHQ� 7HLO� ZHJOlVVW�� HLQH
EHVWLPPWH�$UW� OHEHQVVHPDQWLVFKHU�$QDO\VH��:DV� LKU�IHKOW��VR�ZLUG�PDQ�
FKHURUWV� NULWLVLHUW�� LVW� HLQ� 6\QWKHVHDSSDUDW�� 'HVKDOE� HQWOlVVW� VLH� LKUH� .OL�
HQWHQ� PDQFKPDO� DOV� Å]HUIHW]WH� 6HHOHQ´�� 'LH� DOOHUPHLVWHQ� 3V\FKRWKHUD�
SLHQ�� DXFK� GLH� VR� JHQDQQWHQ� NRJQLWLY�EHKDYLRUDOHQ�� VLQG� VHPDQWLVFKHU
3URYHQLHQ]�� 6LH� SRVWXOLHUHQ� HLQHQ� VHPDQWLVFKHQ� .RVPRV�� LQ� GHP� VLH
ÅKHUXPZHUNHOQ´�� 6LH�PDFKHQ� LQ� GLHVHP� 6W|UXQJHQ� DXV� XQG� YHUVXFKHQ
GLHVH� ]X�EHKHEHQ���HQWZHGHU�GLUHNW� RGHU� LQGLUHNW� GXUFK� RSWLRQDOH�8P�
RUGQXQJVDQJHERWH�XQG�GXUFK�+LOIHQ�EHL�GHUHQ�(LQ�EXQJ
���'LHVHU�VHPDQWLVFKH�.RVPRV�LVW�QLUJHQGZR�ÅGULQQHQ´��VFKRQ�JDU�QLFKW
ÅLP´�SK\VLVFK� JHVHW]WHQ�*HKLUQ���'HU� VHPDQWLVFKH�0HQVFK� NHQQW� VHLQ
+LUQ�]XPHLVW�ZRKO�QXU�YRP�+|UHQVDJHQ�²�DOV�YHUPHLQWOLFKHQ�2UW�VHLQHV
*HGlFKWQLVYHUOXVWV�� DOV�4XHOO� VHLQHU� 6WLPPXQJ� XQG� VR� ZHLWHU�� DOVR� DOV
VHPDQWLVFKHV�+LUQ��'HU� VHPDQWLVFKH�.RVPRV� LVW� YHUZHLVXQJVJHVHW]OLFK
LQ� VLFK� DXWRQRP�� 1DW�UOLFK� ODVVHQ� VLFK� WUDQVYHUVDO�HUP|JOLFKXQJVWKHR�
UHWLVFKH�)UDJHQ�VWHOOHQ� �]�%��ZHOFKH�QHXURQDOHQ�1HW]H��PLW�ZHOFKHU�$U�
FKLWHNWXU�XQG�ZHOFKHQ�.QRWHQIXQNWLRQHQ�HUP|JOLFKHQ�ZHOFKH�JHLVWLJHQ
2SHUDWLRQHQ"���'RFK�lQGHUQ�GHUHQ�%HDQWZRUWXQJHQ�QLFKWV�DQ�GHP�JH�
UDGH�*HVDJWHQ��'LH�(LJHQVWlQGLJNHLW�GHV�VHPDQWLVFKHQ�.RVPRV�LVW�QLFKW
GDGXUFK� JHIlKUGHW�� GDVV� PDQ� ]XJHVWHKW�� GDVV� VHPDQWLVFKHV� 6HLQ
SK\VLVFKHQ�6HLQV�DOV�HUP|JOLFKHQGHQ�6XEVWUDWV�EHGDUI��6R�LVW�MD�DXFK�]�%�
GLH� $OJHEUD� DOV� HLJHQVWlQGLJHV� PDWKHPDWLVFKHV� .DON�O� QLFKW� GDGXUFK



��

JHIlKUGHW�� GDVV� GDV� 5HFKQHQ� YRQ� *OHLFKXQJHQ� LQ� HLQHU� 8QWHUULFKWV�
VWXQGH�GHU�.UHLGHVSXUHQ�DXI�HLQHU�:DQGWDIHO�EHGDUI�

��� 75$16)81.7,21$/�.203/(0(17b5(
(5+$/781*6%(=,(+81*

+HLQULFK�YRQ�.OHLVW�OlVVW�0LFKDHO�.RKOKDDV�VDJHQ��Å'HU�0HQVFK�LVW�GDV�
ZDV�HU�DXV�VLFK�PDFKW��DEHU�DXFK�GDV��ZDV�DXV�LKP�JHPDFKW�ZLUG´��8P
GLHVHV�9HUKlOWQLV� JHKW� HV� KLHU��'LH� WUDQVIXQNWLRQDO�NRPSOHPHQWlUH� (U�
KDOWXQJVEH]LHKXQJ�VHW]W�GLH�JOHLFK]HLWLJH�5HDOLWlW�VR]LDO��XQG� LQGLYLGXDO�
VHPDQWLVFKHU� =XVDPPHQKlQJH�� .HLQHU� OlVVW� VLFK� DXI� GHQ� DQGHUHQ� ]X�
U�FNI�KUHQ��NHLQHU�HQWKlOW�GHQ�DQGHUHQ��$EHU�EHLGH�VLQG�QLFKW�QXU�GD��VLH
EHG�UIHQ� VLFK� ZHFKVHOVHLWLJ� ]X� LKUHP� (UKDOW�� 'LHVHU� (UKDOW� JHVFKLHKW
QLFKW�LQWHUDNWLY��VRQGHUQ�NRPSOHPHQWlU�
���$XFK� GLHVH� %H]LHKXQJ� P|FKWH� LFK� DQ� HLQHP� %HLVSLHO� DXV� GHU� 6R]L�
DOSV\FKRORJLH� HUOlXWHUQ�� 9RUXUWHLOH� N|QQHQ� DOV� %HVWDQGWHLOH� VR]LDO� SUR�
]HVVLHUWHU� ,GHRORJLHQ� 'LIIHUHQ]LHUXQJHQ� HWZD� ]ZLVFKHQ� YHUVFKLHGHQHQ
VR]LDOHQ�0LOLHXV� EHJU�QGHQ� XQG� DXIUHFKW� HUKDOWHQ�� 6R� JHVHW]W�� VLQG� VLH
7HLOH� HLQHV� VR]LDOVHPDQWLVFKHQ� =XVDPPHQKDQJHV���HWZD�� Å)HLQGVFKDIW
DOV�*UXSSHQVLQQ´��5HLV�	�:HW]VWHLQ��������
���9RUXUWHLOH� N|QQHQ� DEHU� DXFK� LQGLYLGXDOVHPDQWLVFK� JHVHW]W� ZHUGHQ�
'DQQ� HUI�OOHQ� VLH� LQ� GHP� %HGHXWXQJV]XVDPPHQKDQJ�� GHQ� HLQ� (LQ]HO�
PHQVFK�OHEW��HLQH�LQGLYLGXDOIXQNWLRQDOH�%HGHXWXQJ���HWZD��,GHQWLILNDWLRQ
PLW�HLQHP�YHUHKUWHQ�9RUELOG��YJO��]�%��.HOPDQ��������
���%HLGH� =XVDPPHQKlQJH�� GHU� VR]LDO�� XQG� GHU� LQGLYLGXDOVHPDQWLVFKH�
VLQG�UHDO�GD��%HLGH�EHG�UIHQ�HLQDQGHU��YJO��/DXFNHQ������D���������)lOOW
GHU�HLQH�ZHJ��VR�LVW�GHU�DQGHUH�QLFKW�KDOWEDU�



��

���0LW�.RPSOHPHQWDULWlW�LVW�KLHU�NHLQH�DQDO\WLVFK�HQWVFKO�VVHOEDUH�%H]LH�
KXQJ�JHPHLQW�� VRQGHUQ�HLQH� HPSLULVFK� JHKDOWYROOH�� ,FK�ZLOO� HLQ�%HLVSLHO� JH�
EHQ��(V�JLEW�HLQH�5HLKH�YRQ�8QWHUVXFKXQJHQ��HWZD�WHLOQHKPHQGH�%HRE�
DFKWXQJHQ� LP� .ORVWHUOHEHQ�� YJO�� %UXGHU�� ������� GLH� GDUDXI� KLQZHLVHQ�
GDVV� HLQ� :DQGHO� GHU� LQGLYLGXHOOHQ� /HEHQVVLQQJHEXQJ� QXU� GDQQ� �RGHU
GDQQ�EHVRQGHUV�JXW�� JHOLQJW��ZHQQ�GLH�0HQVFKHQ��GLH� GLHV� I�U� VLFK� DQ�
VWUHEHQ�� DXV� GHQ� LQWHUDNWLYHQ� =XVDPPHQKlQJHQ�� GLH� LKUHP� ELVKHULJHQ
+DELWXV�JHPl��ZDUHQ��KHUDXVWUHWHQ�� �7�KHUH�KDV� WR�EH�VRPH� LQVWLWXWLRQ
����ZKLFK�FDQ�FRYHU�IRU�SHRSOH�GXULQJ�WKH�WLPH�WKH\�JR�WKURXJK�D�WUDQV�
IRUPDWLRQ�WKDW�GRHV�QRW�DOORZ�WKHP�WR�EH�IXQFWLRQDO´��.RUQILHOG��'DVV
	�0L\XNL��������6�������'HU�9RUJDQJ�GHU�1HXHLQELQGXQJ�LVW�HWZDV��GHV�
VHQ� (UIRUVFKXQJ� GDV� LQKDOWOLFK� DXVI�OOW�� ZDV� WUDQVIXQNWLRQDOH� .RPSOH�
PHQWDULWlW�KLHU�PHLQW�
���)�U�ZLFKWLJ�KDOWH�LFK�DEHU��GDVV�GLH�'LIIHUHQ]�LQGLYLGXDO��VR]LDOVHPDQ�
WLVFK�QLFKW�YHUZLVFKW�ZLUG��$XFK�GD]X�HLQ�%HLVSLHO��$GRUQR������II���%G
��� 6������� EHKDXSWHW�� GDVV� GHU� E�UJHUOLFKHQ� *HVHOOVFKDIW� GLH� 7HQGHQ]
LQQHZRKQH�� GHQ� �LQ� PHLQHQ� :RUWHQ� JHVDJW�� LQGLYLGXDOVHPDQWLVFKHQ
/HEHQV]XVDPPHQKDQJ�GHP�VR]LDOVHPDQWLVFKHQ�HLQ]XYHUOHLEHQ��'LHV�KDW
DXV� $GRUQRV� 6LFKW� IDWDOH� .RQVHTXHQ]HQ� �]�%�� GLH� WRWDOH� 9HUI�JEDUNHLW
GHU�%HKHUUVFKWHQ�I�U�GLH�+HUUVFKHQGHQ���(LQH�VROFKH�$QQDKPH�HUZHLVW
VLFK�DOV�KRFK�SUREOHPDWLVFK��ZHQQ�PDQ�NDWHJRULDO�]ZLVFKHQ� LQGLYLGXDO�
XQG� VR]LDOVHPDQWLVFKHQ� =XVDPPHQKlQJHQ� WUHQQW�� 'HU� LQGL�
YLGXDOVHPDQWLVFKH� =XVDPPHQKDQJ� EOHLEW� IXQNWLRQDO� LPPHU� HLJHQVWlQ�
GLJ���DXFK�ZHQQ�HU�I�U�GHQ�VR]LDOVHPDQWLVFKHQ�HUKDOWXQJVNRPSOHPHQWlU
QRWZHQGLJ�LVW��'LH�5HGH�YRQ�HLQHU�(LQYHUOHLEXQJ�HUZHLVW�VLFK�DOV�LUUHI�K�
UHQG�� 'LH� (LQYHUOHLEXQJ� Z�UGH� DXV� GHP� (LQYHUOHLEWHQ� HWZDV� DQGHUHV
PDFKHQ��(V�NDQQ�NHLQH�,QGLYLGXDOVHPDQWLN�JHEHQ��GLH�VR]LDOVHPDQWLVFK
HLQYHUOHLEW�ZLUG�



��

���9HUPXWOLFK� KDW� $GRUQR� VHLQH� 5HGH� ELOGKDIW� �EHUWULHEHQ�� GHQQ� LKP
JHKW�HV�MD�GDUXP��GDVV�,QGLYLGXXP�GHU�$XINOlUXQJ�YRU�VHLQHU�(QWP�QGL�
JXQJ�]X�UHWWHQ��6HLQH�:DUQXQJ�KlWWH�GDQQ�DEHU�HLJHQWOLFK�GDULQ�EHVWHKHQ
P�VVHQ�� GDVV� GHU� ÅSRWHQ]LDOVHPDQWLVFKH´� hEHUODSSXQJVEHUHLFK� ]ZL�
VFKHQ� GHP� VR]LDOVHPDQWLVFKHQ� +DQGHOQ� XQG� GHP� LQGLYLGXDOVHPDQWL�
VFKHQ�+DQGHOQ�LPPHU�JU|�HU�]X�ZHUGHQ�GURKH����:DV�GDV�KHL�W��GDUXP
JHKW�HV�EHLP�1lFKVWHQ�

��� 6(0$17,6&+(�327(1=,$/(�81'
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0DQ�N|QQWH�HV�GDEHL�EHODVVHQ��]X�VDJHQ��HV�JlEH�VR]LDO��XQG�LQGLYLGXDO�
VHPDQWLVFKH�=XVDPPHQKlQJH��XQG�EHLGH�VW�QGHQ� LQ�HLQHU�NRPSOHPHQ�
WlUHQ�(UKDOWXQJVEH]LHKXQJ�]XHLQDQGHU��9HUJOHLFKEDU�VHW]W�]�%��/XKPDQQ
������� GLH� 5HDOLWlW� HLQHV� VR]LDOHQ� XQG� HLQHV� SV\FKLVFKHQ� 6\VWHPV� XQG
VWHOOW�GDQQ�IHVW��MHGHV�EHG�UIH�GHV�DQGHUHQ�LQ�VHLQHU�8PZHOW��*HKW�PDQ
VR� YRU�� GDQQ� LVW� HU� QLFKW� HUIRUGHUOLFK� GLH� 6WUXNWXULHUXQJVUDVWHU� EHLGHU
6HPDQWLNHQ�LUJHQGZLH�DXIHLQDQGHU�DE]XVWLPPHQ��'LHV�ZLUG�DEHU�QRWZHQ�
GLJ��ZHQQ�PDQ�QRFK�ZHLWHU�JHKHQG�IUDJW�
���0DQ�NDQQ�VLFK�IUDJHQ��:RULQ�EHVWHKHQ�HLJHQWOLFK�GLH�JHJHQVWlQGOLFKHQ
9RUDXVVHW]XQJHQ� GHU� WUDQVIXQNWLRQDO�NRPSOHPHQWlUHQ� (UKDOWXQJV�
EH]LHKXQJ"�*LEW�HV�YLHOOHLFKW�JDU�JHJHQVWlQGOLFK�IL[LHUEDUH�hEHUODSSXQ�
JHQ"�'LHVH�N|QQHQ�QXQ� IUHLOLFK�QLFKW� LQ� LGHQWLVFKHQ�%HGHXWXQJVHLQKHL�
WHQ�EHVWHKHQ��GD�GLH�%HGHXWXQJHQ�GHU�(LQKHLWHQ�VLFK�DXV� LKUHQ�=XVDP�
PHQKlQJHQ�HUJHEHQ��XQG�GLH�VLQG�GLIIHUHQW�
���+LHU�KLOIW�HV��JHJHQVWlQGOLFK�]X�VHW]HQ��GDVV�HV�VHPDQWLVFKH�3RWH]LDOH�JLEW�
GLH�XQWHUVFKLHGOLFK�� DEHU�QLFKW�EHOLHELJ�DNWXDOLVLHUEDU� VLQG��$OV�9HUJOHLFK
PDJ� PDQ� DQ� HLQHQ� *HVHW]HVWH[W� �VHPDQWLVFKHV� 3RWHQ]LDO�� GHQNHQ�� GHU
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YRP� 9HUWHLGLJHU� VR� XQG� YRP� 6WDDWVDQZDOW� VR� ÅJHOHVHQ´� �DNWXDOLVLHUW�
ZLUG��'DV�LVW�HLQ�LQGLYLGXDOVHPDQWLVFKHV�%HLVSLHO��(LQ�VR]LDOVHPDQWLVFKHV
%HLVSLHO� EHVW�QGH� HWZD� GDULQ��PLOLHXVSH]LILVFKH�5H]HSWLRQHQ� JHVFKLFKW�
OLFKHU�(UHLJQLVVH�]X�EHWUDFKWHQ� �YJO��]�%��=XFNHUPDQQ���������XP�GDQQ
ZHLWHUJHKHQG�]X� IUDJHQ��ZHOFKH�)XQNWLRQ�GLH� HLQH�RGHU�GLH� DQGHUH�5H�
]HSWLRQ�MHZHLOV�HUI�OOW�
���(LQ� VHPDQWLVFKHV� 3RWHQ]LDO� HQWKlOW� VRPLW� YHUVFKLHGHQH� �DEHU� QLFKW
EHOLHELJH��)XQNWLRQDOLVLHUXQJVRSWLRQHQ��6HW]W�PDQ�GDV�6HLQ�VROFKHU�VHPDQWL�
VFKHQ� 3RWHQ]LDOH�� GDQQ� NDQQ� PDQ� LQ� LKQHQ� GLH� *HJHQVWlQGH� VR]LDO�� XQG
LQGLYLGXDOVHPDQWLVFKHU�hEHUODSSXQJHQ�VHKHQ�
���7XW�PDQ�GLHV�� VR� VWHOOW� VLFK� MHW]W� HLQH� QHXH�$XIJDEH��hEHUODSSXQJHQ
]ZHLHU� %HUHLFKH� ODVVHQ� VLFK� QXU� ILQGHQ�� ZHQQ�PDQ� GLHVH� %HUHLFKH� DXI
HLQHP�YHUJOHLFKEDUHQ�$QDO\VHQLYHDX�VWUXNWXULHUW��(V�HUZHLVW�VLFK�MHW]W�DOV
QRWZHQGLJ� XQG� VLQQYROO� QDFK� HLQHP�6WUXNWXULHUXQJVUDVWHU� ]X� VXFKHQ�� GDV
QLFKW� YRQ� YRUKHUHLQ� DXVVFKOLH�W�� GDVV� HV� hEHUODSSXQJVEHUHLFKH� JHEHQ
NDQQ��9LHOPHKU�VROO�HV�GHQNEDU�XQG�HUZHLVEDU�EOHLEHQ��GDVV�HV�VHPDQWL�
VFKH�3RWHQ]LDOH�JLEW��GLH�XQWHUVFKLHGOLFK�IXQNWLRQDOLVLHUW�ZHUGHQ�N|QQHQ�
���VR�DXFK�VR]LDO��XQG�LQGLYLGXDOVHPDQWLVFK�
���(LQ� GLHVEH]�JOLFK� SRWHQ]LDOVHPDQWLVFK� JHHLJQHWHV� 6WUXNWXULHUXQJV�
UDVWHU�LVW�GDV�SUDJPDWLVFKH��GDV�KDQGOXQJV��XQG�XPJDQJVEH]�JOLFKH��'D]X�NRPPH
LFK�EDOG�DXVI�KUOLFKHU�LP�=XVDPPHQKDQJ�PLW�GHP�9HUWUDXHQ�

0LW�GHP�%HJULII�GHV� VHPDQWLVFKHQ�3RWHQ]LDOV�ZLUG�HLQH�ZHVHQWOLFKH�JHJHQ�
VWlQGOLFKH�6HW]XQJ�YROO]RJHQ��6HPDQWLVFKH�3RWHQ]LDOH�JLEW�HV��6LH�EHVWH�
KHQ� KLHU� DXV� GHQ� SUDJPDWLVFKHQ� 8PJDQJV�XQG� +DQGKDEXQJVP|JOLFK�
NHLWHQ� LUJHQGZHOFKHU�*HJHEHQKHLWHQ� LP�5DKPHQ� LUJHQGZHOFKHU� ,QGLYL�
GXDO��RGHU�6R]LDOSUD[HQ�
���(LQ� %HLVSLHO�� (LQH� EHVWLPPWH� .RQVWHOODWLRQ� YRQ� )LJXUHQ� DXI� HLQHP
6FKDFKEUHWW� HQWKlOW� �LP� 5DKPHQ� GHU� 5HJHOQ� GHV� 6FKDFKVSLHOV�� HLQ
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3RWHQ]LDO�P|JOLFKHU�6FKDFK]�JH��(UVW�ZHU�GLHVHV�3RWHQ]LDO�NHQQW��NDQQ
GLH� %HGHXWXQJ� HLQHV� GDQQ� YROO]RJHQHQ� 6FKDFK]XJHV� HUIDVVHQ��1XU� ZHU
ZHL���ZDV�P|JOLFK�ZDU��ZHL���ZDV�JHVFKHKHQ�LVW��6HPDQWLVFKH�3RWHQ]LDOH�ZHUGHQ
QLFKW� LQ� DFWX� HUIXQGHQ�� VRQGHUQ� VLH� UHSUlVHQWLHUHQ� GHQ� �IHVWVWHOOEDUHQ�
6SLHOUDXP�GHV�0|JOLFKHQ��'HVKDOE�LVW�HV�K|FKVW�DXIVFKOXVVUHLFK��VLFK�]X
IUDJHQ�� ZHOFKHU� $UW� GLH� *U�QGH� VLQG�� ZDUXP� HLQ� 0HQVFK� DXV� HLQHP
6WUDX��YRQ�0|JOLFKNHLWHQ�KLHU� XQG� MHW]W� GLHVH� XQG�QLFKW� MHQH� HUJULIIHQ
KDW��'LH�%HDQWZRUWXQJ�GHU�)UDJH�QDFK�GLHVHQ�*U�QGHQ�PDFKW�GHQ�0HQ�
VFKHQ� XQV� YHUVWlQGOLFK�� $EHU� QDFK� VROFKHQ� *U�QGHQ� N|QQHQ� ZLU� HUVW
IUDJHQ��ZHQQ�ZLU�3RWHQ]LDOH�DXVJHOHXFKWHW�KDEHQ�
���:DV� LFK� KLHU� DQ� HLQHP� LQGLYLGXDOVHPDQWLVFKHQ� %HLVSLHO� GHPRQVWULHUW
KDEH�� JLOW� DQDORJ� I�U� VR]LDOVHPDQWLVFKH�� 'HU� %HJULII� GHV� VHPDQWLVFKHQ
3RWHQ]LDOV� HU|IIQHW� DOVR� QLFKW� QXU� GLH� 0|JOLFKNHLW�� VR]LDO�� XQG� LQGLYL�
GXDOVHPDQWLVFKH� hEHUODSSXQJHQ� GHQNEDU� ]X� PDFKHQ�� $EHU� YRUUDQJLJ
GDUXP�JHKW�HV�KLHU�

��� (5*(%1,6��(,125'181*�81'�$86%/,&.

:DV�KDEHQ�GLH�HLQJHVFKREHQHQ��WKHRUHWLVFK�SV\FKRORJLVFKHQ�*HGDQNHQ
HUEUDFKW"�:R]X�VLQG�VLH�GLHQOLFK"�:DV�EHGHXWHQ�VLH�I�U�GLH�KLHU�WKHPDWL�
VFKH�(UIRUVFKXQJ�GHV�]ZLVFKHQPHQVFKOLFKHQ�9HUWUDXHQV"

*HJHQVWlQGOLFKHV� 6HW]XQJVHUJHEQLV�� (V� JLEW� HLQHQ� VHPDQWLVFKH� .RVPRV�� ,Q
GLHVHP� ODVVHQ� VLFK� YHUVFKLHGHQH� =XVDPPHQKlQJH� XQWHUVFKHLGHQ�� =ZL�
VFKHQ� VROFKHQ� VHPDQWLVFKHQ� =XVDPPHQKlQJHQ� EHVWHKHQ� EHVWLPPWH
%H]LHKXQJHQ��=ZLVFKHQ�LQGLYLGXDO��XQG�VR]LDOVHPDQWLVFKHQ�=XVDPPHQ�
KlQJHQ�N|QQHQ� WUDQVIXQNWLRQDO�NRPSOHPHQWlUH�(UKDOWXQJVEH]LHKXQJHQ
EHVWHKHQ��=ZLVFKHQ�LQGLYLGXDO��XQG�VR]LDOVHPDQWLVFKHQ�=XVDPPHQKlQ�
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JHQ�HLQHUVHLWV�XQG�SRWHQ]LDOVHPDQWLVFKHQ�DQGHUHUVHLWV�KHUUVFKHQ�$NWXD�
OLVLHUXQJVEH]LHKXQJHQ��(LQ�SRWHQ]LDOVHPDQWLVFKHU�=XVDPPHQKDQJ�NDQQ
PXOWLIXQNWLRQDO� �]�%�� LQGLYLGXDO�� XQG� VR]LDOIXQNWLRQDO� XQWHUVFKLHGOLFK�
DNWXDOLVLHUW�ZHUGHQ�

(LQRUGQXQJ�GHV�XPJDQJVVSUDFKOLFKHQ�:LVVHQV��'DV�LP�)UDJHEORFN�,�HUIRUVFKWH
8PJDQJVZLVVHQ� HUIlKUW� QXQ� HLQH� NODUH� (LQRUGQXQJ�� (V� LVW� HLQ� 7HLO�
EHUHLFK� GHU� SRWHQ]LDOVHPDQWLVFKHQ� *HJHEHQKHLWHQ�� GLH� XQWHUVFKLHGOLFK
�]�%��LQGLYLGXDO��XQG�VR]LDOVHPDQWLVFK��DNWXDOLVLHUEDU�VLQG��'DV�8PJDQJV�
ZLVVHQ� LVW� PLWKLQ� HLQ� VHPDQWLVFKHV� 3RWHQ]LDO� PLW� YLHOIlOWLJHQ� )XQNWLRQDOLVLHUXQJV�
RSWLRQHQ��'LHVH�9LHOIDOW�LVW�QLFKW�EHOLHELJ��VRQGHUQ�GXUFKDXV�ZLGHUVWlQGLJ�
%HVWLPPWH�)XQNWLRQDOLVLHUXQJHQ�VLQG�GHPQDFK�QLFKW�P|JOLFK�
���6HPDQWLVFKH�3RWHQ]LDOH�HQWKDOWHQ�DOVR�QLFKW�QXU�$NWXDOLVLHUXQJV��XQG
6WUXNWXULHUXQJVDQJHERWH��VRQGHUQ�DXFK�HQWVSUHFKHQGH�%HJUHQ]XQJHQ�

*HJHQVWlQGOLFKH�*HKDOWH�GHV�9HUWUDXHQV��1DFK�GHQ�YRUDXVJHJDQJHQHQ�JHJHQ�
VWDQGVEHJULIIOLFKHQ�%HVWLPPXQJHQ�XQG�'LIIHUHQ]LHUXQJHQ�OlVVW�VLFK�QXQ
NODU� VDJHQ�� LQ�ZHOFKHP�JHJHQVWlQGOLFKHP�%HUHLFK� GHU� KLHU� WKHPDWLVFKH
(UNHQQWQLVJHJHQVWDQG� 9HUWUDXHQ� XQWHUJHEUDFKW� XQG� HUIRUVFKW� ZHUGHQ
VROO�

• 6HPDWLN��'DV� 9HUWUDXHQ� ZLUG� DOV� 9HUZHLVXQJVHLQKHLW� LQQHUKDOE� GHV
VHPDQWLVFKHQ� .RVPRV� JHVHW]W�� (V� ZLUG� QLFKW� QDFK� LUJHQGZHOFKHQ
SK\VLVFKHQ� �]�%�� SK\VLRORJLVFKHQ�� 6HLQVTXDOLWlWHQ� XQG� DXFK� QLFKW
QDFK� OHEHQVZHOWOLFK�SKlQRPHQDOHQ� �]�%�� GDVHLQVDQDO\WLVFKHQ�� JH�
IUDJW��*HIUDJW�ZLUG�YLHOPHKU�QDFK�GHU�(LJHQDUW�XQG�GHU�6WHOOXQJ�GHV
9HUWUDXHQV�DOV�9HUZHLVXQJVHLQKHLW�XQG�QDFK�GHU�YHUZHLVXQJVNDXVD�
OHQ�XQG�IXQNWLRQDOHQ�(LQELQGXQJ�
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• ,QGLYLGXHOO�XQG�VR]LDO��(V�ZLUG�JHVHW]W��GDVV�GDV�9HUWUDXHQ�HLQH�9HUZHL�
VXQJVHLQKHLW� VR]LDOHU� XQG� LQGLYLGXHOOHU�=XVDPPHQKlQJH� VHLQ� NDQQ�
'LHVH�VLQG� MHZHLOV�XQWHUVFKLHGOLFK�IXQNWLRQDO�]HQWULHUW��(V�JLEW�PLW�
KLQ� HLQ� VR]LDOVHPDQWLVFKHV� XQG� HLQ� LQGLYLGXDOVHPDQWLVFKHU� 9HU�
WUDXHQ�

• 7UDQVIXQNWLRQDO�NRPSOHPHQWlU�HUKDOWHQG�� %HLGH� 9HUWUDXHQ� HLQVFKOLH�HQ�
GHQ�9HUZHLVXQJV]XVDPPHQKlQJH�VLQG�UHDO�GD�XQG�VLH�HUKDOWHQ�VLFK�
'LHVH� (UKDOWXQJVEH]LHKXQJ� LVW� NRPSOHPHQWlUHU� $UW�� 'DV� KHL�W�
EULFKW�HLQH�6HLWH�]XVDPPHQ��VR�EULFKW�DXFK�GLH�DQGHUH�]XVDPPHQ�

• hEHUODSSXQJVEHUHLFK�� *LEW� HV�� VR� OlVVW� VLFK� IUDJHQ�� HLQHQ� %HUHLFK�� LQ
GHP�VLFK�EHLGH�6HPDQWLNHQ�GHV�9HUWUDXHQV��EHUODSSHQ"�*LEW�HV�VH�
PDQWLVFKH�3RWHQ]LDOH��GLH�VLFK� LQGLYLGXDO��XQG� VR]LDOVHPDQWLVFK�DN�
WXDOLVLHUHQ�ODVVHQ"

• 8PJDQJVVSUDFKH�DOV� VHPDQWLVFKHV�3RWHQ]LDO��'LH�([SOLNDWLRQHQ�XPJDQJV�
VSUDFKOLFKHQ�:LVVHQV� ]HLJHQ� XQV�� DXI� ZHOFKH� JHLVWLJHQ� 5HVVRXUFHQ
]XU�FNJHJULIIHQ�ZHUGHQ�NDQQ��'LH�8PJDQJVVSUDFKH�XQG�GDV�LKU�LQ�
KlUHQWH� 8PJDQJVZLVVHQ� LVW� HLQ� ZLFKWLJHU� SRWHQ]LDOVHPDQWLVFKHU
hEHUODSSXQJVEHUHLFK�
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,P� VR]LDOVHPDQWLVFKHQ� )UDJHQNRQWH[W� ZLUG� GLH� )UDJH� DXIJHZRUIHQ�
Å:KDW�V\VWHP�IXQFWLRQV�GRHV�WUXVW�VHUYH"´��'L0DJJLR��������6��������,P
)ROJHQGHQ� JHKW� HV� ]XQlFKVW� XP� HLQH� EHVRQGHUH� VR]LDOVHPDQWLVFK� EH�
GHXWVDPH�)RUP�GHV�9HUWUDXHQV���XP�GDV�3DUWL]LSDWLRQVYHUWUDXHQ��'DPLW
LVW� MHQHV�9HUWUDXHQ�JHPHLQW��GDV�0HQVFKHQ�GD]X�EHIlKLJW��EHUHLW�PDFKW
XQG�YHUDQODVVW��DP�VR]LDOHQ�LQWHUSHUVRQDOHQ�/HEHQ�LQ�EHVWLPPWHU�:HLVH
WHLO]XQHKPHQ�PLW]XPDFKHQ�]X� SDUWL]LSLHUHQ�� Å7UXVW� LV� FORVHO\� OLQNHG
ZLWK� FRRSHUDWLRQ�� ,QGHHG�� LW� LV� SDUWO\� WKH� JURZLQJ� UHFRJQLWLRQ� RI� WKH
LPSRUWDQFH�RI�FR�RSHUDWLYH�HFRQRPLF�EHKDYLRXU� WKDW�KDV�XQGHUODLQ� WKH
JURZLQJ�IRFXV�RQ�WUXVW´��.RUF]\QVNL��������6���I���
���:HQQ�PDQ�GLH�)UDJH�EHDQWZRUWHQ�ZLOO��ZHOFKH�)XQNWLRQ�9HUWUDXHQ�LQ
HLQHP� VR]LDOHQ� =XVDPPHQKDQJ� HUI�OOW�� GDQQ� NDQQ� PDQ� QLFKW� PLW� GHU
([SOLNDWLRQ�GLHVHU�)XQNWLRQ�EHJLQQHQ��VRQGHUQ�PDQ�PXVV�]XQlFKVW�GHQ
=XVDPPHQKDQJ�H[SOL]LHUHQ��GHU�GHU�)XQNWLRQVOLHIHUDQW� LVW��(V�GDUI�DOVR
QLFKW� YHUZXQGHUQ��ZHQQ� LP�)ROJHQGHQ� UHFKW� DXVJLHELJ� VR]LDOH�=XVDP�
PHQKlQJH�XQG�GHUHQ�0HUNPDOH�LQ�GHQ�%OLFN�JHQRPPHQ�ZHUGHQ��ZHLO�VLH
HV�VLQG��GLH�GDV�(UNOlUXQJVIXQGDPHQW�ELOGHQ�

$Q� GLHVHU� 6WHOOH� P|FKWH� LFK� HLQH� 8QWHUVFKHLGXQJ� HLQI�KUHQ�� GLH� DXFK
YHUWUDXHQVEH]�JOLFK� EHGHXWVDP� LVW�� ,FK�PHLQH� GLH� 8QWHUVFKHLGXQJ� YRQ
*HPHLQVFKDIW�XQG�*HVHOOVFKDIW��'LH�*HPHLQVFKDIW�ÅLVW�HLQH�.ROOHNWLYLWlW�YRQ
JDQ]HQ�3HUVRQHQ��'HP�JHJHQ�EHU�VWHKW�GLH�*HVHOOVFKDIW�����DOV�HLQH�.RO�
OHNWLYLWlW� YRQ� 5ROOHQWUlJHUQ�� YRQ� 9HUWUDJVSDUWQHUQ�� YRQ� 3ULYDWSURGX�
]HQWHQ´� �2HYHUPDQQ�� ������ 6������ %HL� JHVHOOVFKDIWOLFKHQ� ,QWHUDNWLRQHQ
VLQG�GLH�GLHVEH]�JOLFKHQ�(UZDUWXQJHQ�YHUJOHLFKVZHLVH�WKHPDWLVFK�VSH]L�
ILVFK��HQWVSUHFKHQG�LVW�HV�GDV�9HUWUDXHQ��,Q�*HPHLQVFKDIWHQ�LQWHUDJLHUHQ
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GLH�0HQVFKHQ� DOV� ÅJDQ]H� 3HUVRQHQ´�� HQWVSUHFKHQG� VLQG� GLH�(UZDUWXQ�
JHQ��DXFK�GLH�YHUWUDXHQVEH]�JOLFKHQ��WKHPDWLVFK�XPIDVVHQGHU��,Q�HLQHP
9RUWUDJ�QHQQW�2HYHUPDQQ��2OGHQEXUJ�DP��������������HLQHQ�HLQIDFKHQ
Å7HVW´��:HQQ� LQ� HLQHU�%H]LHKXQJ� ]ZHLHU� 3HUVRQHQ�3� XQG�2� HLQH� YRQ
EHLGHQ� VDJHQ� GDUI� �RKQH� GLH� %H]LHKXQJVUHJHOQ� ]X� YHUOHW]HQ��� �EHU� GLHV
RGHU�GDV�ZROOH�VLH�PLW�GHU�DQGHUHQ�QLFKW�UHGHQ��ZHLO�HV�QLFKWV�PLW�LKUHU
%H]LHKXQJ�]X�WXQ�KDEH���GDQQ�KDQGHOW�HV�VLFK�XP�HLQH�5ROOHQEH]LHKXQJ�
,Q� HLQHU� )UHXQGVFKDIWEH]LHKXQJ� ZlUH� GLHV� HLQ� $IIURQW� �]XPLQGHVW
P�VVWH�GLH�9HUZHLJHUXQJ�HLQJHKHQG�EHJU�QGHW�ZHUGHQ��� GHQQ�)UHXQGH
VSUHFKHQ��EHU�DOOHV�PLWHLQDQGHU��VRQVW�ZlUHQ�HV�NHLQH�
���%HLP�3DUWL]LSDWLRQVYHUWUDXHQ� JHKW� HV� XP�9HUWUDXHQ� LP� JHVHOOVFKDIWOL�
FKHQ�=XVDPPHQOHEHQ��]XP�JHPHLQVFKDIWOLFKHQ�NRPPH�LFK�VSlWHU���'DV
JHVHOOVFKDIWOLFKH� =XVDPPHQOHEHQ� LVW� NHLQH� 7RWDOLWlW�� HV� ]HUIlOOW� LQ� YHU�
VFKLHGHQH�6HNWRUHQ��0HQVFKHQ�ÅOHDUQ�WR�WUXVW��WR�YDU\LQJ�GHJUHHV�DQG�LQ
FHUWDLQ� FRQWH[WV�� VRPH� VXEVHWV� RI� RWKHUV�� ZKLOH� OHDUQLQJ� WR� GLVWUXVW�� WR
YDU\LQJ� GHJUHHV� DQG� LQ� FHUWDLQ� FRQWH[WV�� RWKHU� VXEVHWV�� 7KLV� OHDUQLQJ
SURFHVV� WDNHV�SODFH� WKURXJK� UHSHDWHG� LQWHUDFWLRQ� DQG� E\� VHHLQJ� RWKHU·V
LQWHUDFWLRQV´��'RZGLQJ��������6�������
���%HYRU�LFK�DEHU�GLHVHV�9HUWUDXHQ�QlKHU�EHWUDFKWH��PXVV�LFK�GHQ�VR]LDO�
VHPDQWLVFKHQ�=XVDPPHQKDQJ��LQ�GHQ�LFK�HV�SODW]LHUHQ�ZLOO��HLQJHKHQGHU
VNL]]LHUHQ�
���'LH�IROJHQGHQ�$XVI�KUXQJHQ�JHKHQ�YRQ�GHU�JHJHQVWlQGOLFKHQ�5HDOLWlW
VR]LDOHU�=XVDPPHQKlQJH�DXV��(V�JLEW�VLH��6LH�EHVWHKHQ�DXV�%HGHXWXQJV�
HLQKHLWHQ�� GLH� ]X� VROFKHQ� ZHUGHQ� GXUFK� GLH� 9HUZHLVXQJVEH]LHKXQJHQ�
GLH�]ZLVFKHQ�LKQHQ�KHUUVFKHQ�
���%HYRU� LQ� VROFKH� =XVDPPHQKlQJH� 9HUWUDXHQ� DOV� 9HUZHLVXQJVHLQKHLW
HLQJHI�KUW�� XPULVVHQ� XQG� YHUZHLVXQJVNDXVDO� HUIRUVFKW� ZHUGHQ� NDQQ�
PXVV�LFK�QRFK�HLQLJH�2UGQXQJVLGHHQ�XQG �LQKDOWH�YRUVWHOOHQ�
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'LH�([SOLNDWLRQ�GHU�XPJDQJVSUDFKOLFKHQ�5HGH��EHU�9HUWUDXHQ�OlVVW�GDV
)ROJHQGH�DOV�VHOEVWYHUVWlQGOLFK�HUVFKHLQHQ��GHQQ�LQ�LKU�LVW�GDV�9HUWUDXHQ
HLQH� NODU� KDQGOXQJVEH]�JOLFKH� *U|�H�� 'HQQRFK� PXVV� GDV� DXI� GHQ� HUVWHQ
%OLFN� VR� 6HOEVWYHUVWlQGOLFKH� NODU� EHJULIIOLFK� KHUJHOHLWHW� XQG� EHJU�QGHW
ZHUGHQ��(V�ZLUG� VLFK�GDEHL� ]HLJHQ�� GDVV� IXQNWLRQDO� YHUVFKLHGHQDUWLJH�+DQG�
OXQJVEHJULIIH� XQWHUVFKLHGHQ�ZHUGHQ�P�VVHQ���XQG�PLWKLQ� XQWHUVFKLHGOLFKH
KDQGOXQJVEH]�JOLFKH� 9HUWUDXHQVEHJULIIH�� %HLGH� JUHLIHQ� ]ZDU� XPJDQJV�
VSUDFKOLFKH�3RWHQ]LDOH�DXI��DNWXDOLVLHUHQ�DEHU�YHUVFKLHGHQH�Å/HVDUWHQ´���
�(V�EHJLQQW�DOVR�UHFKW�JUXQGOHJHQG�
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'LH�9HUZHLVXQJVJHKDOWH�VR]LDOVHPDQWLVFKHU�=XVDPPHQKlQJH�ODVVHQ�VLFK
XQWHUVFKLHGOLFK�JOLHGHUQ�XQG�I�JHQ��0DQ�NDQQ�EHLVSLHOVZHLVH�PLW�'XUN�
KHLP�������������UHFKW�PRODUH�VHPDQWLVFKH�(LQKHLWHQ�DXVJOLHGHUQ�XQG
DXIHLQDQGHU� EH]LHKHQ� �HWZD� 6HOEVWPRUGDUW� XQG� VR]LDOH� %H]LHKXQJVNRQ�
VWHOODWLRQ���0DQ�NDQQ�DEHU�DXFK�PLW�0LOOV� �������JHVHOOVFKDIWOLFKH�6LWXD�
WLRQHQ�DXVJUHQ]HQ��GLH� LQWHUQ�KDQGOXQJVNRRUGLQLHUW�VWUXNWXULHUW� VLQG�� ,Q
VHLQHU�Å7KHRULH�GHU�6WUXNWXULHUXQJ´�YHUVXFKW�*LGGHQV� �������GLH�.OXIW
]ZLVFKHQ�6WUXNWXU��XQG�+DQGOXQJVDQDO\VHQ�VR]LDOHU�=XVDPPHQKlQJH�]X
�EHUEU�FNHQ�� 'DEHL� JHUlW� GDV� KDQGHOQGH� 6XEMHNW� ]X� HLQHU� ]HQWUDOHQ
9HUZHLVXQJVJU|�H�
���'LHVH�0|JOLFKNHLW��GHQ�VHPDQWLVFKHQ�5DXP�XQWHUVFKLHGOLFK�]X�UDVWHUQ�
LVW� NHLQ� %HOHJ� I�U�PDQJHOQGHQ� 5HDOLWlWVJHKDOW�� 6R� NRPPW� MD� DXFK� QLH�
PDQG� DXI� GLH� ,GHH�� GHU� SK\VLVFKHQ�:HOW� 5HDOLWlWVJHKDOW� DE]XVSUHFKHQ�
QXU�ZHLO�VLH�DXI�0DNUR���0HVR��XQG�0LNURHEHQH�DQDO\VLHUEDU�LVW�
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+DQGHOQ� DOV�.HUQHLQKHLW��'LH�:DKO� GHV� DQJHPHVVHQHQ�9HUZHLVXQJVUDVWHUV
KlQJW�GDYRQ�DE��ZHOFKH�9HUZHLVXQJV]XVDPPHQKlQJH�PDQ�WKHPDWLVLHUW�
'LH�JHJHQVWDQGVHW]HQGHQ�9RU�EHUOHJXQJHQ� OLHIHUQ�KLHU� ]ZHL�9RUJDEHQ�
=XP�HLQHQ��HV�VROO�9HUWUDXHQ�DOV�9HUZHLVXQJVHLQKHLW�GDULQ�YRUNRPPHQ
N|QQHQ�� XQG� ]XP� DQGHUHQ�� ,QGLYLGXDO�� XQG� 6R]LDOVHPDQWLN� VROOHQ� VLFK
�EHUODSSHQ� N|QQHQ�� %HLGH� 9RUJDEHQ� ZHUGHQ� HUI�OOW�� ZHQQ� PDQ� ÅGDV
+DQGHOQ´�DOV� ]HQWUDOHQ�6WUXNWXULHUXQJVNHUQ� HLQI�KUW��'LHV� OlVVW� VLFK� DQ
HLQHP�KLVWRULVFKHQ�%HLVSLHO�JXW�HUOlXWHUQ�
���0DQ� NDQQ� +DQGHOQ� LQGLYLGXDOVHPDQWLVFK� EHVWLPPHQ� �YJO�� =QDQLHFNL�
������������(LQ�+DQGHOQ�LVW�GDQQ�HLQH�9HUZHLVXQJVHLQKHLW��GLH�]X�DQGH�
UHQ�LQGLYLGXDOVHPDQWLVFKHQ�*U|�HQ�ZLH�ÅHWZDV�VHKHQ´��ÅHWZDV�HUIDKUHQ
KDEHQ´��ÅHWZDV�ZLVVHQ´��ÅHWZDV�ZROOHQ´��ÅHWZDV�I�KOHQ´��ÅVLFK�I�U�HWZDV
HQWVFKHLGHQ´� XQG� GHUJOHLFKHQ� LQ� HLQHP� YHUZHLVXQJVVFKO�VVLJHQ� =X�
VDPPHQKDQJ� VWHKHQ� NDQQ��'DV� LVW� GLH� XQV� XPJDQJVSV\FKRORJLVFK� YHU�
WUDXWH�:HLVH���EHU�+DQGHOQ�]X�UHGHQ��XQG�GDV�LVW�DXFK�GLH�:HLVH��LQ�GHU
GLH� PHLVWHQ� SV\FKRORJLVFKHQ� +DQGOXQJVWKHRULHQ� �]�%�� /DQWHUPDQQ�
������GLHV�WXQ��:LH�%ROWRQ�	�+LOO��������EHWRQHQ��LVW�GLH�$UW�XQG�:HLVH
ZLH�0HQVFKHQ��EHU�VLFK�� LKU�'HQNHQ��)�KOHQ�XQG�:ROOHQ�UHGHQ��KDQG�
OXQJVEH]�JOLFK� YHUZHLVXQJVVWUXNWXULHUW�� =ZLVFKHQ� GHU� $QDO\VH� GHV
+DQGHOQV� XQG� GHU� $QDO\VH� PHQWDOHU� =XVWlQGH� XQG� 9RUJlQJH� EHVWHKW
JOHLFKVDP�$XIO|VXQJVNRUUHVSRQGHQ]�
���$QGHUV�EHVWLPPW�0HDG��������GDV�+DQGHOQ��)�U� LKQ� LVW�GDV�+DQGHOQ
HLQH� VR]LDOVHPDQWLVFKH�*U|�H���HLQ� ÅVRFLDO� DFW´��'DV�+DQGHOQ� LVW� HLQH�%H�
GHXWXQJVHLQKHLW�LQQHUKDOE�HLQHV�LQWHUDNWLYHQ�=XVDPPHQKDQJHV��'HVKDOE
OHJW� 0HDG� :HUW� GDUDXI�� IHVW]XVWHOOHQ�� GDVV� VLFK� GLH� %HGHXWXQJHQ� YRQ
+DQGOXQJHQ�EHVWLPPHQ�ODVVHQ��RKQH�ÅLQ�GLH�.|SIH´�GHU�,QWHUDJLHUHQGHQ
ÅKLQHLQ]XVFKDXHQ´� �G�K�� RKQH� GLH� LQGLYLGXDOVHPDQWLVFKH� %HGHXWXQJ�
HWZD� GLH� +DQGOXQJVDEVLFKW�� ]X� NHQQHQ��� 'LH� VR]LDOVHPDQWLVFKH
%HGHXWXQJ� HLQHU� +DQGOXQJ� HUJLEW� VLFK� DXV� LKUHU� YHUZHLVXQJVNDXVDOHQ
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6WHOOXQJ� LQ� HLQHP� ]ZLVFKHQPHQVFKOLFKHQ� ,QWHUDNWLRQV]XVDPPHQKDQJ
�DXI�ZHOFKH�+DQGOXQJ� IROJW� VLH� XQG� ZHOFKH�+DQGOXQJHQ� IROJHQ� LKU"� ²
HWZD�LP�5DKPHQ�HLQHV�)X�EDOOVSLHOV��

3RWHQ]LDOVHPDQWLVFKH� hEHUODSSXQJHQ�� 0LW� GHU� 8QWHUVFKHLGXQJ� HLQHV� LQGLYL�
GXDO��XQG� HLQHV� VR]LDOVHPDQWLVFKHQ�+DQGOXQJVEHJULIIV�ZLUG�QDKHJHOHJW�
GDVV� HLQ� SUDJPDWLVFKHV� 9HUZHLVXQJVUDVWHU� �JULHFK�� SUDJPD� �+DQGHOQ�
HLQ�5DVWHU� LVW��GDV�hEHUODSSXQJVEHUHLFKH�GHQNEDU�PDFKW��)UHLOLFK� NDQQ
GLH�hEHUODSSXQJ�QLFKW�VFKOLFKW�GDULQ�EHVWHKHQ��GDVV�HLQH�+DQGOXQJVHLQ�
KHLW� JOHLFKVDP� GRSSHOW� HLQJHEDXW� ZLUG�� GHQQ� VR]LDOVHPDQWLVFK� LVW� VLH
HWZDV�DQGHUHV�DOV�LQGLYLGXDOVHPDQWLVFK��(V�PXVV�HLQ�VHPDQWLVFKHV�3RWHQ]LDO
JHIXQGHQ�ZHUGHQ�� GDV� KDQGOXQJVUHODWLY� LVW� XQG� VR]LDO�� E]Z�� LQGLYLGXDO�
VHPDQWLVFK�XQWHUVFKLHGOLFK�ÅJHOHVHQ´��IXQNWLRQDOLVLHUW��ZHUGHQ�NDQQ��'LH
8PJDQJVVSUDFKH� LVW� HLQ� VROFKHV� VHPDQWLVFKHV� 3RWHQ]LDO�� GRFK� N|QQHQ
GLHV� DXFK� GLQJKDIWH� %HGHXWXQJHQ� VHLQ�²�VR� HWZD�+DQGOXQJVHUJHEQLVVH�
'DI�U� VHL� HLQ� NULHJHULVFK�PDUWLDOLVFKHV� %HLVSLHO� JHJHEHQ� �]XU� (UOlXWH�
UXQJ��GLHVH�=HLOHQ�ZXUGHQ�ZlKUHQG�GHV�.RVRYR�.ULHJHV�JHVFKULHEHQ��
���,QGLYLGXDOVHPDQWLVFK� PDJ� GLH� =HUVW|UXQJ� HLQHV� +DXVHV� EHVWLPPWHQ
$EVLFKWHQ� IROJHQ�� 'LHVH� ZLHGHUXP� P|JHQ� :�QVFKHQ� HQWVSULQJHQ�
+DVVJHI�KOHQ� JHQ�JHQ�� %HIHKOHQ� HQWVWDPPHQ� XQG� GHUJOHLFKHQ� PHKU�
6R]LDOVHPDQWLVFK�JHVHKHQ��HWZD�DOV�NRRUGLQLHUWHU�7HLO�HLQHV�NULHJHULVFKHQ
,QWHUDNWLRQV]XVDPPHQKDQJHV��]�%��HLQHU�HWKQLVFKHQ�9HUWUHLEXQJ��� LVW�HV
]LHPOLFK�EHODQJORV��RE�PLW�GHU�=HUVW|UXQJ�LUJHQGMHPDQGHV�+DVVJHI�KOHQ
*HQ�JH�JHWDQ�ZRUGHQ� LVW� �RGHU�RE�HV� VFKOLFKW� 6SD�� DP�=HUVW|UHQ�ZDU
RGHU� RE� LUJHQGZHOFKH� Å3URMHNWLRQHQ´� DP� :HUNH� ZDUHQ� RGHU� RE
%HIHKOVGUXFN� KHUUVFKWH� XQG� VR�ZHLWHU�� 6R]LDOVHPDQWLVFK�ZLFKWLJ� LVW� GLH
7DWVDFKH�GHU�=HUVW|UXQJ�XQG�GHUHQ�9HUZHLVXQJVEHGHXWXQJ�LQ�HLQHP�NULHJH�
ULVFKHQ�,QWHUDNWLRQV]XVDPPHQKDQJ��:lUH�GLH�=HUVW|UXQJ�QlPOLFK�QLFKW
JHOXQJHQ�� ]�%�� ZHLO� HLQH� +DQGJUDQDWH� QLFKW� H[SORGLHUWH�� VR� ZlUH� GLH
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+DQGOXQJ� Å:XUI� GHU� +DQGJUDQDWH´�� LQGLYLGXDOVHPDQWLVFK� JHVHKHQ�
ZHLWHUKLQ� HLQH� Å$JJUHVVLRQ´� JHZHVHQ�� 6R]LDOVHPDQWLVFK� ZlUH� GLHVH
+DQGOXQJ� GDJHJHQ� NHLQH� $JJUHVVLRQ� JHZHVHQ� �ZHLO� GLH� EHGHXWXQJV�
YHUOHLKHQGHQ�$QVFKOXVVKDQGOXQJHQ�QLFKW�YROO]LHKEDU�VLQG��

7DWVDFKHQ�DOV�VHPDQWLVFKH�3RWHQ]LDOH��'LH�Å7DWVDFKH�GHU�=HUVW|UXQJ´� LVW�GDV
VHPDQWLVFKH�3RWHQ]LDO��JOHLFKVDP�GHU�7H[W���GDV�VR�RGHU�VR�IXQNWLRQDOL�
VLHUEDU�LVW��6LH�HQWKlOW�2SWLRQHQ�]X�XQWHUVFKLHGOLFKHU�)XQNWLRQDOLVLHUXQJ�
,Q� GHU� 7DWVDFKH� GHU� =HUVW|UXQJ� N|QQHQ� VLFK� ,QGLYLGXDO�� XQG� 6R]LDO�
VHPDQWLN��EHUODSSHQ��:HQQ�PDQ�GDV�:RUW�Å7DWVDFKH´�Z|UWOLFK�QLPPW�
DOVR�DOV�HLQH�6DFKH�YRQ�7DWHQ�DQVLHKW��GDQQ�JHK|UHQ�GLH�7DWVDFKHQ�ZRKO�]X�GHQ
ZLFKWLJVWHQ�SRWHQ]LDOVHPDQWLVFKHQ�hEHUODSSXQJVIHOGHUQ�
���'LH� 0|JOLFKNHLW�� GDVV� VLFK� ,QGLYLGXDO�� XQG� 6R]LDOVHPDQWLN� LQ� 7DWVD�
FKHQ� �EHUODSSHQ� N|QQHQ�� LVW� GLH� 9RUDXVVHW]XQJ� IROJHQGHQ� .ULWLNW\SV�
%HLVSLHO�� Å6XEMHNWLY´� �LQGLYLGXDOVHPDQWLVFK��P|JHQ� 3ROLWLNHU� LQ� EHVWHP
*ODXEHQ� JHKDQGHOW� KDEHQ� �]�%�� K|KHUH� 6WHXHUJHUHFKWLJNHLW��� GDV� GDEHL
KHUDXVJHVSUXQJHQH� 6WHXHUJHVHW]� �SRWHQ]LDOVHPDQWLVFKH� 7DWVDFKH�� KDW
ÅREMHNWLY´� ]X� HLQHP� |NRQRPLVFKHQ� hEHO� �]�%�� 6WHXHUIOXFKW�� JHI�KUW�
'LHVH� SRSXOlUPDU[LVWLVFKH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� ÅVXEMHNWLY�JH�
PHLQW´�XQG�ÅREMHNWLY�ZLUNOLFK´�HQWVSULFKW�GHU�8QWHUVFKHLGXQJ�]ZLVFKHQ
LQGLYLGXDO��XQG�VR]LDOVHPDQWLVFK���DOOHUGLQJV�PLW�HLQHP�ZLFKWLJHQ�8QWHU�
VFKLHG��EHLGH�JHOWHQ�KLHU�JOHLFKHUPD�HQ�DOV�ÅZLUNOLFK´�
���hEHUODSSHQ�N|QQHQ�VLFK�GLH�EHLGHQ�+DQGOXQJVVHPDQWLNHQ�DEHU�QLFKW�QXU
LQ�KDQGOXQJVEH]�JOLFKHQ�(UJHEQLVVHQ��HEHQ�7DWVDFKHQ���DQ�GHQHQ� OlVVW
VLFK� GLH� hEHUODSSXQJ� VFK|Q� YHUGHXWOLFKHQ�� GHVZHJHQ� KDEH� LFK� GLHVHQ
)DOO�DOV�(LQVWLHJ�JHZlKOW���VRQGHUQ�DXFK�LQ�KDQGOXQJVDQWH]HGHQWHQ�9HU�
ZHLVXQJVXUVDFKHQ�� HWZD� LQ� EHVWLPPWHQ� SHUVRQDOHQ� :LVVHQVEHVWlQGHQ�
0DQ� NDQQ� EHVWLPPWH� �YHUPHLQWOLFKH��:LVVHQVLQKDOWH� �]�%��� Å$XVOlQGHU
QXW]HQ� XQVHU� 6R]LDOV\VWHP� DXV´�� VR]LDOVHPDQWLVFK� HLQRUGQHQ�� DOV� 7HLO



���

HLQHV� LQWHUSHUVRQDOHQ� 'LVNXUV]XVDPPHQKDQJV� �JOHLFKVDP� DOV� .QRWHQ�
IXQNWLRQ� HLQHV� ,QWHUDNWLRQVQHW]HV��� RGHU� LQGLYLGXDOVHPDQWLVFK�� DOV� 7HLO
HLQHV�(LQVWHOOXQJVJHI�JHV�
���'LH�JHJHQVWlQGOLFKH�6HW]XQJ�SRWHQ]LDOVHPDQWLVFKHU�*HJHEHQKHLWHQ��LQ�GHQHQ
VLFK� LQGLYLGXDO�� XQG� VR]LDOVHPDQWLVFKHU� 5DXP� �EHUODSSHQ� N|QQHQ�
PDFKW�YLHOH�%H]LHKXQJHQ�]ZLVFKHQ�LQGLYLGXHOOHP�XQG�VR]LDOHP�.RVPRV
NODU�GHQNEDU�
���'DV� SUDJPDWLVFKH� 9HUZHLVXQJVUDVWHU� YHUEDXW� QLFKW� YRQ� YRUQKHUHLQ� GLH
0|JOLFKNHLW�� GDVV� VLFK� ,QGLYLGXDO�� XQG� 6R]LDOVHPDQWLN� SRWHQ]LDOVHPDQ�
WLVFK��EHUODSSHQ�N|QQHQ��'DPLW�HUI�OOW�HV�GLH�HLQH�9RUJDEH��'LH�DQGHUH
EHVWHKW�GDULQ��GDVV�GDV�9HUWUDXHQ�DOV�9HUZHLVXQJVJU|�H�HLQSDVVEDU�VHLQ
PXVV��'LH�XPJDQJVVSUDFKOLFKH�%HGHXWXQJ�GHV�%HJULIIV�9HUWUDXHQ�LVW�NODU
KDQGOXQJVEH]�JOLFK��'DV�SUDJPDWLVFKH�6WUXNWXULHUXQJVUDVWHU� JHQ�JW�PLWKLQ� GHQ
6HW]XQJVJHKDOWHQ��GLH�REHQ� H[SOL]LHUW�ZRUGHQ� VLQG��%HYRU� MHGRFK�9HUWUDXHQ�DOV
9HUZHLVXQJVHLQKHLW�HLQJHEDXW�ZHUGHQ�NDQQ��PXVV�GHU�VR]LDOVHPDQWLVFKH
5DXP�QRFK�ZHLWHUJHKHQG�GXUFKJOLHGHUW�XQG�JHRUGQHW�ZHUGHQ�

��� 62=,$/6(0$17,6&+(�=86$00(1+b1*(�
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=XVDPPHQKDQJ� XQG� (LQKHLWHQ�� (LQ� VR]LDOVHPDQWLVFKHU� =XVDPPHQKDQJ� LVW
]X� MHGHP� =HLWSXQNW� HLQ� ]XVDPPHQKlQJHQGHV� (QVHPEOH� YRQ� 9LHOHP�
(LQH�+DQGOXQJ�LVW�]X�HLQHP�JHJHEHQHQ�=HLWSXQNW�HLQ�0RPHQWXP�HLQHV
=XVDPPHQKDQJHV��9HUlQGHUXQJHQ� LQ�GHU�=HLW� VLQG�9HUlQGHUXQJHQ�JDQ]HU�=X�
VDPPHQKlQJH�� *HUDGH� DEHU�� ZHQQ� PDQ� =XVDPPHQKlQJH� VR� ZLFKWLJ
QLPPW��PXVV�PDQ�VLFK�*HGDQNHQ�GDU�EHU�PDFKHQ��ZRUDXV�VLH�EHVWHKHQ�



���

0LW� GHU� :DKO� GHV� SUDJPDWLVFKHQ� 5DVWHUV� ]XU� 6WUXNWXULHUXQJ� GHV� VR]LDOHQ
5DXPHV�JUHLIHQ�ZLU�DXI�HWZDV�9HUWUDXWHV�XQG�7UDGLWLRQVUHLFKHV�]XU�FN�
���9HUWUDXW� LVW�XQV�GLHVHV�6WUXNWXULHUXQJVUDVWHU��ZHLO� VHLQH�%HJULIIOLFKNHLW
GHU�8PJDQJVVSUDFKH� HQWVWDPPW��8PJDQJVVSUDFKOLFK� RUGQHQ�ZLU� XQVHU
HLJHQHV�/HEHQ�XQG�XQVHU�=XVDPPHQOHEHQ�PLW�DQGHUHQ�XP�XQVHU�+DQ�
GHOQ� XQG� GDV� DQGHUHU� KHUXP� DQ�� 2IIHQNXQGLJ� WDXJW� GLH� SUDJPDWLVFKH
5HGH�GD]X��OHEHQVVHPDQWLVFKH�=XVDPPHQKlQJH�GXUFKVLFKWLJ�XQG�OHEEDU
]X� JOLHGHUQ� XQG� ]X� I�JHQ�� 0DQ� N|QQWH� JHUDGH]X� JHQHLJW� VHLQ�� GLVWDO�
IXQNWLRQDOH� �HYROXWLRQlUH�� +\SRWKHVHQ� DXI]XVWHOOHQ�� /LHJW� GDULQ�� GDVV
GLHVHV�5DVWHU�VR�HLQJlQJLJ�XQG�VR�YHUEUHLWHW�LVW��QLFKW�HLQ�+LQZHLV�VHLQHU
EHVRQGHUHQ� 7DXJOLFKNHLW"� $XFK� ZHQQ� GHU� 3KLORVRSK� &KXUFKODQG� �YJO�
������ QLFKW� P�GH� ZLUG�� XQV� YRP� *HJHQWHLO� �EHU]HXJHQ� ]X� ZROOHQ�
hEHUODVVHQ�ZLU�HV�JHWURVW�GHU�VR]LRNXOWXUHOOHQ�(YROXWLRQ��]X�HQWVFKHLGHQ�
RE� GLH� SUDJPDWLVFKH� RGHU� GLH� QHXUR�FRPSXWDWLRQDOH� �GLH� &KXUFKODQG
SURSDJLHUW��6WUXNWXULHUXQJ�YRQ�/HEHQV]XVDPPHQKlQJHQ�GLH�ÅILWWHUH´�LVW�
���$OV� WUDGLWLRQVUHLFK� ]HLJW� VLFK� GDV� SUDJPDWLVFKH� 6WUXNWXULHUXQJVUDVWHU�
ZHQQ� PDQ� DXI� GLH� $QIlQJH� GHU� 6R]LDOSV\FKRORJLH� ]XU�FNEOLFNW���KLHU
EHVRQGHUV� DXI� GLH� VR]LR]HQWULVFKH� 6R]LDOSV\FKRORJLH� �YJO�� /DXFNHQ�
�������%HUHLWV� /LQGQHU� ������� EHPHUNW�� GDVV�ZLU�PHQVFKOLFKHV�=XVDP�
PHQOHEHQ�ZHGHU�GDQQ�EHJUHLIHQ��ZHQQ�ZLU�HV�DOV�HLQHQ�$XVWDXVFK�SV\�
FKLVFKHU�=XVWlQGH� DXI]XIDVVHQ� YHUVXFKHQ�� QRFK� GDQQ��ZHQQ�ZLU� HV� DOV
SK\VLVFKHQ� .DXVDO]XVDPPHQKDQJ� HQWZHUIHQ�� %HJUHLIHQ� OlVVW� VLFK
PHQVFKOLFKHV� =XVDPPHQOHEHQ� HUVW�� ZHQQ� ZLU� HV� DOV� JHLVWLJH� �G�K�� EH�
GHXWXQJVKDOWLJH��9HUNHKUVJHPHLQVFKDIW�DXIIDVVHQ�
���0DFKHQ�ZLU�YRQ�KLHU�HLQHQ�JUR�HQ�6FKULWW�]X�'HZH\���������VR�LVW�NODU�
GDVV�GDV�VR]LDOH�9HUELQGXQJVPHGLXP�VFKOHFKWKLQ�GDV�+DQGHOQ� LVW��%OX�
PHU� ������� ]HLJW� GDQQ�� GDVV� KLHU]X� DXFK� GDV� .RPPXQL]LHUHQ� JHK|UW�
8QG�$XVWLQ� �������HQWZLUIW�GDV�6SUHFKHQ�DXVGU�FNOLFK�DOV�HLQ�+DQGHOQ
�ÅVSHHFK�DFWV´��



���

���0HQVFKOLFKHV� =XVDPPHQOHEHQ� ZLUG� DXV� VR]LDOSV\FKRORJLVFKHU� 6LFKW
VWHWV� DOV� KDQGOXQJVNRRUGQLHUWHU� =XVDPPHQKDQJ� EHJULIIHQ�� 'LH� +DQG�
OXQJHQ��EHJULIIHQ�DOV�VHPDQWLVFKH�(LQKHLWHQ��EHG�UIHQ�]ZDU�HLQHV�SK\VL�
VFKHQ�6XEVWUDWV��GRFK�HUJLEW�GLH�$QDO\VH�GLHVHV�6XEVWUDWV�QLFKW��ZRGXUFK
GLH�+DQGOXQJHQ�YHUZHLVXQJVNDXVDO�ZLUNHQ�

6WUXNWRUHQ�� $OV� VHPDQWLVFKH� 6WUXNWRUHQ� ZHUGHQ� VHPDQWLVFKH� (LQKHLWHQ
EH]HLFKQHW��YRQ�GHQHQ�HLQH�YHUZHLVXQJVVWUXNWXULHUHQGH�:LUNXQJ�DXVJHKW
�YJO�� /DXFNHQ�� ����D��� 'LHVH� :LUNXQJ� PDJ� GDULQ� EHVWHKHQ�� GDVV� HLQ
.UDQ]� YRQ� $QVFKOXVVVWHOOHQ� I�U� DQGHUHV� DQJHERWHQ� ZLUG�� ,Q� GLHVHP
6LQQH� LVW� GLH� %HGHXWXQJVHLQKHLW�+DQGHOQ� E]Z��+DQGOXQJ� HLQ�ZLFKWLJHU
VHPDQWLVFKHU� 6WUXNWRU�� ,Q� JDQ]� VFKOLFKWHU� :HLVH� ]HLJW� XQV� GLHV� GLH� VR
JHQDQQWH�9DOHQ]JUDPPDWLN��,FK�HUZlKQWH�VLH�EHUHLWV�EHL�GHU�(LQI�KUXQJ
GHV�%HJULIIV�/HHUVWHOOH��-HGHV�LQWHQWLRQDOH�+DQGOXQJVYHUE��]�%��ÅJHKHQ´�
HU|IIQHW�XP�VLFK�KHUXP�HLQHQ�.UDQ]�YRQ�3ODW]KDOWHUQ��GLH�QDFK�%HVHW�
]XQJ�YHUODQJHQ��]�%��ZHU"��ZDQQ"��ZLH"��ZR"��ZHVKDOE"��ZRKLQ"��ZRKHU"��
,Q� GHU� 9DOHQ]JUDPPDWLN� ZHUGHQ� VROFKH� 3ODW]KDOWHU� 9DOHQ]HQ� JHQDQQW
�DQDORJ�]X�GHQ�9DOHQ]HQ�FKHPLVFKHU�(OHPHQWH���'LH�XPJDQJVVSUDFKOLFK
DXVJHJUHQ]WH� XQG� EHQDQQWH� %HGHXWXQJVHLQKHLW� +DQGHOQ� LVW� DOVR� HLQ
]HQWUDOHU�6WUXNWRU�VHPDQWLVFKHU�=XVDPPHQKlQJH��([SODQDWLY�EHWUDFKWHW�
LVW� GDV� +DQGHOQ� ]HQWUDOHV� *OLHG� MHGHU� YHUZHLVXQJVNDXVDOHQ� $XIVFKO�VVHOXQJ
PHQVFKOLFKHU�/HEHQVVHPDQWLN��MHGHU�.ULPLQDOILOP�EDXW�GDUDXI��
���'LH� 7DWVDFKH�� GDVV� XQV� GLH� KDQGOXQJVEH]�JOLFKH� 6WUXNWXULHUXQJ
PHQVFKOLFKHU� 9HUKlOWQLVVH� JHOlXILJ� LVW�� LVW� HLQ� 9RU]XJ�� GRFK� NDQQ� VLH
DXFK�]X�HLQHP�3UREOHP�ZHUGHQ��8PJDQJVVSUDFKOLFK�ZLUG�GDV�+DQGHOQ
QlPOLFK� LQ� GHU� 5HJHO� LQGLYLGXDOVHPDQWLVFK� �DOV� VXEMHNWLY� LQWHQWLRQDO�
EHJULIIHQ��6WHWV�VFKHLQW�HV�DQJHPHVVHQ�]X�VHLQ��]X�IUDJHQ��ZDUXP�MHPDQG
HWZDV�JHWDQ�KDEH��XQG�ZLU� HUZDUWHQ�GLH�'DUOHJXQJ�GHU�VXEMHNWLYHQ�%H�
ZHJJU�QGH�� 0HDGV� ������� VR]LDOVHPDQWLVFKHV� 9HUVWlQGQLV� GHV� +DQGHOQV
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�ÅVRFLDO�DFWV´�VLQG�JOHLFKVDP�REMHNWLYH�=�JH�HLQHV�VR]LDOHQ�6SLHOV�²�YHU�
JOHLFKEDU�GHQ�=�JHQ� HLQHV� 6FKDFKVSLHOV�� HUVFKHLQW� XQV� IUHPG�XQG� VHOW�
VDP� �ZHVKDOE� HV� DXFK� LQ�GHU�:LVVHQVFKDIW� RIW� IDOVFK� YHUVWDQGHQ�ZLUG��
(EHQ�GLHVHV�XQJHZ|KQOLFKH�9HUVWlQGQLV�YRQ�+DQGHOQ� LVW�KLHU�DEHU��ZR
HV� XP� GLH� 6WUXNWXULHUXQJ� VR]LDOVHPDQWLVFKHU� =XVDPPHQKlQJH� JHKW�
JUXQGOHJHQG�
���(V�ZLUG�LQ�GHU�)ROJH�GDUDXI�]X�DFKWHQ�VHLQ��RE�YRQ�HLQHU�VHPDQWLVFKHQ
*U|�H�LQ�LQGLYLGXDO��RGHU�VR]LDOVHPDQWLVFKHP�6LQQH�GLH�5HGH�LVW��0HLVW
HUJLEW�VLFK�GLHV�NODU�DXV�GHP�.RQWH[W��,P�JHVDPWHQ�.DSLWHO���JHKW�HV�XP
VR]LDOVHPDQWLVFKH�*U|�HQ�
���9HUVXFKW� PDQ� GHQ� VR]LDOVHPDQWLVFKHQ� 6WUXNWXULHUXQJVJHKDOW� YRQ
+DQGOXQJHQ� ]X� HUVFKOLH�HQ�� VR� IlOOW� HLQHP� HLQH� VFKLHU� HQGORVH� =DKO
VR]LDOVHPDQWLVFKHU�*U|�HQ�HLQ��'LHV�P|JHQ�*U|�HQ�VHLQ��GLH�GLH�$XV�
I�KUXQJ�HLQHU�+DQGOXQJ�NRQVWLWXLHUHQ��]�%��KDQGHOQGH�3HUVRQ��.|USHU�
EHZHJXQJHQ��� RGHU� *U|�HQ�� GLH� LKU� YRUDXVODXIHQ� �]�%�� 9RUVlW]H�� (QW�
VFKHLGXQJHQ��� RGHU�*U|�HQ�� GLH� HLQHU�+DQGOXQJ� IROJHQ� �]�%��(UJHEQLV�
)ROJH��1HEHQHIIHNWH���RGHU�*U|�HQ��GLH�LKUHQ�.RQWH[W�DXVPDFKHQ��]�%�
6LWXDWLRQ��6HWWLQJ��8PJHEXQJ��1RUPHQ�� ,QVWLWXWLRQHQ��RGHU� DQGHUH�%H�
]XJVJU|�HQ���GLH�XPJDQJVVSUDFKOLFKH�5HGH��EHU�GDV�+DQGHOQ�HQWKlOW�HLQ
UHLFKKDOWLJHV� 6WUXNWXULHUXQJVSRWHQ]LDO�� GDV� DXFK� VR]LDOVHPDQWLVFK� JH�
GDFKW�ZHUGHQ�NDQQ�

0HGLXP�� ,QWHUDNWLRQV]XVDPPHQKlQJH� N|QQHQ� HKHU� XQPLWWHOEDU� VHLQ� �]�%�
YRQ�*UX�� ]X�*UX���RGHU� HKHU� YHUPLWWHOW� �]�%�� YRQ�%ULHI� ]X�%ULHI���9HU�
PLWWHOWH� ,QWHUDNWLRQV]XVDPPHQKlQJH� EHG�UIHQ� HLQHV�0HGLXPV�� LQ� GHP
GDV�+DQGHOQ�GHV�HLQHQ�6SXUHQ�KLQWHUODVVHQ�NDQQ��DXI�GLH�VLFK�GDV�+DQ�
GHOQ�GHV�DQGHUHQ�GDQQ�EH]LHKHQ�NDQQ��(LQ� ,QWHUDNWLRQVPHGLXP�SDU�H[FHO�
OHQFH� LVW� GLH� 6FKULIW� �ZLH� DXFK� LPPHU� PDWHULDOLVLHUW��� ,QVWLWXWLRQHOOH
$UEHLWV]XVDPPHQKlQJH� ZlUHQ� RKQH� VLH� QLFKW� P|JOLFK�� (V� ZlUH� HLQH
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LQWHUHVVDQWH� )UDJH�� GLH� LQWHUDNWLRQVPHGLDOHQ� 4XDOLWlWHQ� YHUVFKLHGHQHU
Å7UlJHUVWRIIH´� ]X� HUIRUVFKHQ�� 'HQNHQ� ZLU� KLHU� EHLVSLHOVZHLVH� DQ� GDV
,QWHUQHW�
���$OV� ,QWHUDNWLRQVPHGLHQ�N|QQHQ�QDW�UOLFK� DXFK� GLYHUVH� DX�HUVSUDFKOL�
FKH�*U|�HQ�GLHQHQ�²�'LQJH��6DFKHQ��.OHLGXQJVVW�FNH��0|EHO��EDXOLFKH
*HJHEHQKHLWHQ��6SLHOVDFKHQ��DEJHVWHOOWH�$XWRV��6DQGEXUJHQ�DP�6WUDQG����
XQG� VR� ZHLWHU�� $OOH� 7DWVDFKHQ� EUDXFKHQ� HLQ�0HGLXP�� XP� 6DFKHQ� YRQ
7DWHQ�VHLQ�]X�N|QQHQ��'LH�)UDJH�QDFK�GHQ�0HGLHQ� LVW�HLQH�)UDJH�QDFK
GHQ�*HVWDOWXQJV��XQG�6SXUTXDOLWlWHQ�YRQ�Å6DFKHQ´�
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+202�62&,2/2*,&86

'LH� ELVKHU� LQV� 6SLHO� JHEUDFKWHQ� VR]LDOVHPDQWLVFKHQ� 6WUXNWXULHUXQJV�
JU|�HQ� ODVVHQ� HV� DXI� GHQ� HUVWHQ� %OLFN� VFKZLHULJ� HUVFKHLQHQ�� HLQHQ� VH�
PDQWLVFKHQ�2UW�]XU�8QWHUEULQJXQJ�GHU�*U|�H��XP�GLH�HV� LQ�GLHVHU�$U�
EHLW�]HQWUDO�JHKW��GDV�9HUWUDXHQ��]X�ILQGHQ��,VW�9HUWUDXHQ�QLFKW�HLQH� LQ�
WUDSHUVRQDOH� *U|�H"� :LH� OlVVW� VLFK� GLHVH� LQ� LQWHUSHUVRQDOHQ� =XVDP�
PHQKlQJHQ�XQWHUEULQJHQ"�0XVV�GLH�6R]LDOVHPDQWLN�QLFKW�JOHLFKVDP�YRU
GHP�Å,QQHUHQ´�HLQHV�+DQGHOQGHQ�+DOW�PDFKHQ"
���6R]LR]HQWULVFK� RULHQWLHUWH� 6R]LDOSV\FKRORJHQ� YHUQHLQHQ� GLHVH� )UDJH
NODU��(V� LVW�JHUDGH]X� LKU�+DXSWWKHPD��]X�HUIRUVFKHQ�� �ZLH�GDV� VHPDQWL�
VFKH� Å,QQHQOHEHQ´� HLQHV� 0HQVFKHQ� VLFK� LP� 3UR]H�� GHU� 6R]LDOLVDWLRQ
VR]LDOIXQNWLRQDO� IRUPW�� $XFK� LQWUDSHUVRQDOH� *U|�HQ� ZHUGHQ� DOVR� ]X
*U|�HQ� JHPDFKW�� GLH� YRQ� LQWHUSHUVRQDOHQ�*U|�HQ� DEKlQJLJ� VLQG�� %HL
'HZH\�������������KHL�W�HV��Å�7�KH�IRUPDWLRQ�RI�KDELWV�RI�EHOLHI��GHVLUH
DQG�MXGJHPHQW�LV�JRLQJ�RQ�DW�HYHU\�LQVWDQW�XQGHU�WKH�LQIOXHQFH�RI�FRQGL�
WLRQV�VHW�E\�PHQ¶V�FRQWDFW��LQWHUFRXUVH�DQG�DVVRFLDWLRQ�ZLWK�RQH�DQRWKHU�
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7KLV� LV� WKH� IXQGDPHQWDO� IDFW� LQ� VRFLDO� OLIH� DQG� SHUVRQDO� FKDUDFWHU´
�6�������� )�U� 0HDG� ������� HWZD� LVW� GDV� 6HOEVWYHUVWlQGQLV� �GDV� ÅVHOI´�
HLQHV� 0HQVFKHQ� HLQH� DEJHOHLWHWH� *U|�H�� DEJHOHLWHW� DXV� GHQ� (U�
IRUGHUQLVVHQ��GLH�DQ�HLQHQ�VR]LDO�EHUHFKHQEDUHQ�$NWHXU�JHVWHOOW�ZHUGHQ�
'LH� VR]LDOHQ� =XVDPPHQKlQJH� VLQG� YHUZHLVXQJVNDXVDO� SULPlU�� Å,I� ZH
IROORZ�0HDG�����FRJQLWLRQ��LV��D�FRYHUW�H[WHQVLRQ�RI�D�VRFLDO�DFW´��&DOOHUR�
������6������
���0DQ�N|QQWH�DQ�GLHVHU�6WHOOH�HLQ�JDQ]HV�%DWDLOORQ�YRQ��VR]LRORJLVFKHQ�
6R]LDOSV\FKRORJHQ�DXIPDUVFKLHUHQ�ODVVHQ��YJO��/DXFNHQ������D���GLH��YRQ
*UXQGVDW]�KHU�JHVHKHQ��JOHLFKDUWLJ�GHQNHQ�XQG�IRUVFKHQ��(LQ�NODVVLVFKHV
%HLVSLHO� LVW� GLH� (UNOlUXQJ� GHU� (QWVWHKXQJ� GHV� Å+LWOHULVPXV´� LQ� GHU
XQWHUHQ� 0LWWHOVFKLFKW� LQ� 'HXWVFKODQG� GXUFK� GLH� ,GHQWLIL]LHUXQJ� GHU
VR]LDOIXQNWLRQDOHQ� %HGHXWXQJ�� GLH� LKP� GRUW� ]XNDP� �/DVVZHOO�� ������
=XJHVSLW]W� ILQGHQ� ZLU� GLHVHQ� $QVDW]� LQ� 6XOOLYDQV� ������������ Å,QWHU�
SHUVRQDOHU� 7KHRULH� GHU� 3V\FKLDWULH´�� ,Q� LKU�ZHUGHQ� VRJDU� SV\FKLDWULVFK
DXIIlOOLJH� /HEHQVHUVFKHLQXQJHQ� ]X� VR]LDOIXQNWLRQDOHQ� 0RPHQWHQ� LQ
,QWHUDNWLRQVVLWXDWLRQHQ��'HU�VLFK�]XU�=HLW�YLUXOHQW� HQWZLFNHOQGH�ÅVRFLDO
FRQVWUXFWLRQLVP´� �YJO��/DXFNHQ�� ����E��EDVLHUW� DXI� GHP�3RVWXODW� LQWHU�
SHUVRQDOHU�,QGLHQVWQDKPH�XQG�)RUPXQJ�LQWUDSHUVRQDOHU�*U|�HQ�
���(LQ� ZLFKWLJHU� %HJULII� LVW� LQ� GLHVHP� =XVDPPHQKDQJ� GHU� %HJULII� GHV
+DELWXV� �YJO�� ]�%��%RXUGLHX�� �����²� IU�KHU�ZXUGH� DXFK� YRP�6R]LDOFKD�
UDNWHU�JHVSURFKHQ���hEHU�GLHVHQ�%HJULII�ZHUGH�LFK�LP�)ROJHQGHQ�UHODWLY
DXVI�KUOLFK�VSUHFKHQ��ZHLO�HU�GHU�2UW�LVW��GHU�GDV�3DUWL]LSDWLRQVYHUWUDXHQ
DOV�VHPDQWLVFKH�*U|�H�DXIQHKPHQ�VROO�
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'HU�+DELWXV�EH]HLFKQHW�MHQH�.RQVWHOODWLRQ�LQWUDSHUVRQDOHU�*U|�HQ�HLQHV
$NWHXUV�� GLH� JOHLFKVDP� GHP� VR]LDOHQ� +DELWDW�� LQ� GHP� GHU� $NWHXU� DOV
+DELWDQW�DJLHUW� �+DELWDUH���VR]LDOIXQNWLRQDO�JHPl�� LVW��'HU�+DELWXV� HUJLEW
VLFK� DXV� GHP�+DELWDUH� HLQHV� +DELWDQWHQ� LQ� HLQHP� +DELWDW�� 'HQ� 3UR]HVV� GHV
6LFK�(UJHEHQV�QHQQW�PDQ�+DELWXLHUXQJ�
���'HU�+DELWXV�LVW�QLFKW�GDV�(UJHEQLV�LQGLYLGXHOOHU�$QSDVVXQJ�DQ�HLQH�VR�
]LDOH�8PZHOW� �GDQQ�ZlUH� HU� HLQH� LQGLYLGXDOVHPDQWLVFKH�*U|�H�� ]�%�� DOV
(LQVWHOOXQJ�$WWLW�GH� IDVVEDU��� GHU�+DELWXV� LVW� GDV� =XULFKWXQJVHUJHEQLV
VR]LDOHU� ,QWHUDNWLRQV]XVDPPHQKlQJH��(U� LVW�GLH� LQWUDSHUVRQDOH�$QWZRUW
DXI�LQWHUSHUVRQDOH�+HUDXVIRUGHUXQJHQ��(U�IRUPW�VLFK�JHPl��GHU�IXQNWLRQDOHQ
,QDQVSUXFKQDKPH�� =X� HLQHP� EHVWLPPWHQ� ,QWHUDNWLRQV]XVDPPHQKDQJ� JH�
K|UHQ� EHVWLPPWH� +DQGOXQJHQ�� XQG� ]X� GLHVHQ� JHK|UW� HLQ� EHVWLPPWHU
+DELWXV��)�U�%RXUGLHX��������LVW�GHU�+DELWXV�HLQ�%HVWDQG�DQ�'LVSRVLWLR�
QHQ� EHVWHKHQG� DXV� Å%HG�UIQLVV\VWHP´�� Å7XJHQGHQ´�� Å*HVFKPDFN´�
Å(UNHQQWQLVVFKHPDWD´��Å*HKDEH´��Å%HQHKPHQ´�XQG�DQGHUHV�PHKU��YJO�
6��������'HU�+DELWXV�HLQHV�0HQVFKHQ�PDFKW�GLHVHQ�EHUHLW��VR�]X�GHQNHQ�
]X�I�KOHQ��*HVFKPDFN�]X�ILQGHQ�DQ��]X�ZROOHQ��]X�KDQGHOQ��ZLH�HV�VHLQHU
6R]LDOHLQELQGXQJ�JHPl��LVW��'LH�)RUPXQJ�GHV�+DELWXV�HLQHV�0HQVFKHQ
�VHLQH� +DELWXLHUXQJ�� JHVFKLHKW� GXUFK� LQGLYLGXHOOHV� 3URGX]LHUHQ� XQG
VR]LDOHV� 6HOHJLHUHQ� YRQ�+DQGOXQJHQ��0HQVFKHQ� SURGX]LHUHQ� HLQH�)�OOH
YRQ�+DQGOXQJHQ��YLHOH�EOHLEHQ�VR]LDO�XQEHDQWZRUWHW��XQG�YHUVFKZLQGHQ
DOOPlKOLFK���HLQLJH�ZHUGHQ� VR]LDO� DXIJHJULIIHQ� �VR]LDO� VHOHJLHUW��� 6LH�EOHL�
EHQ�HUKDOWHQ�XQG�PLW�LKQHQ�EDXHQ�VLFK�GLH�]X�LKQHQ�JHK|UHQGHQ�'LVSR�
VLWLRQHQ�DXI��(V�LVW�GLHV�GLH�VR]LDOG\QDPLVFKH�$GDSWLHUXQJ�GHU�/RJLN�GHU
HYROXWLRQlUHQ�(QWZLFNOXQJVG\QDPLN�
���,Q� |NRQRPLVFKHQ� ,QWHUDNWLRQV]XVDPPHQKlQJHQ� ZLUG� YRQ� GHU
ÅHPSOR\DELOLW\´� �%HVFKlIWLJXQJVHLJQXQJ�� HLQHV� 0HQVFKHQ� JHVSURFKHQ�



���

'DV� +DQGHOQ� LQ� ,QWHUDNWLRQV]XVDPPHQKlQJHQ� XQG� GHU� +DELWXV� EH�
VWLPPHQ� XQG� HUKDOWHQ� VLFK� ZHFKVHOVHLWLJ��'HU� +DELWXV� LVW� LQWUDSHUVRQDOHU
%HVWDQGWHLO�HLQHV�VR]LDOHQ�,QWHUDNWLRQVV\VWHPV��'DV�Å%HZX�WVHLQ´��GHU�+DELWXV�
ZLUG�Å]X�HLQHP�EOR�HQ�'XUFKJDQJVPRPHQW� LQ�GHU�6FKDOWXQJ�GHV�*DQ�
]HQ´� �$GRUQR������II���%G�������6�������0�OOHU�)UHLHQIHOV� �������VSULFKW
YRQ�GHU�Å6R]LILNDWLRQ�GHV�%HZX�WVHLQV´��6�������
���'LHV�PXVV��EULJHQV�NHLQHVZHJV�EHGHXWHQ��GDVV�GHU� VR]LDOVHPDQWLVFKH
0HQVFK�]X�HLQHP�XQLIRUPLHUWHQ� �ÅJOHLFKJHVFKDOWHWHQ´��0HQVFKHQ�ZLUG�
(V�PDJ� VR]LDOIXQNWLRQDO� VRJDU� VHKU�Q�W]OLFK� VHLQ��0HQVFKHQ� ]X� KDEHQ�
GLH� LQQRYDWLY��NUHDWLY��IOH[LEHO�� VSRQWDQ�� LUUDWLRQDO��XQNRQYHQWLRQHOO�XQG
GHUJOHLFKHQ�PHKU� VLQG�� Å.UHDWLYLWlW� DOV� �VR]LDOH�� 5HVVRXUFH´� �%LHPDQQ�
������6������'DV�]XU�=HLW� LQ�'HXWVFKODQG�DOOHQWKDOEHQ�]X�K|UHQGHQ�*H�
UHGH�]XP�/RE�GHU�,QQRYDWLRQ�GHXWHW�GLHV� DQ� �HV�JLEW�VRJDU�%HVWUHEXQ�
JHQ�� HLQHQ� 6WXGLHQJDQJ� I�U� Å,QQRYDWLRQ´� HLQ]XI�KUHQ���*HVHOOVFKDIWHQ�
GLH�XQWHU� lX�HUHP�$QSDVVXQJVGUXFN� VWHKHQ� �]�%�� 6WLFKZRUW�*OREDOLVLH�
UXQJ�� EUDXFKHQ� JOHLFKVDP� 9DULDWLRQVPDWHULDO�� DQ� GHP� 6HOHNWLRQHQ
DQVHW]HQ� N|QQHQ�� ,QQRYDWLRQHQ� EUDXFKHQ� VR]LDOH� 0XWDWLRQVVWlWWHQ� DOV
2SWLRQVJHQHUDWRUHQ��)�U�HLQH�*HVHOOVFKDIW��GLH�LQ�VLFK�UXKHQ�NDQQ��ZHLO
VLH�GHU�8PZHOW�DQJHSDVVW�LVW�XQG�GLHVH�VLFK�QLFKW�lQGHUW��SDVVW�GDJHJHQ
HKHU�GLH�'HYLVH�ÅNHLQH�([SHULPHQWH´��:DQGHO�GDJHJHQ�YHUODQJW�ODXIHQGH
$QSDVVXQJ�DQ�GDV�1HXH��XQG�VROFKH�$QSDVVXQJ�YHUODQJW�ÅVFK|SIHULVFKH
=HUVW|UXQJ´�GHV�$OWHQ�
���(LQ�H[WUHPHV�%HLVSLHO�VR]LDOIXQNWLRQDOHU�,QWHUSUHWDWLRQ�GHU�3URGXNWLRQ
YRQ� 1HXHP� LVW� %RXUGLHXV� ������� $QVLFKW� GDU�EHU�� ZHOFKHQ� VR]LDOHQ
'LHQVW�GLH�N�QVWOHULVFKH�$YDQWJDUGH�]X�OHLVWHQ�KDW��6LH�EHGLHQW�GLH�KHUU�
VFKHQGHQ�*UXSSHQ�HLQHU�*HVHOOVFKDIW�PLW�GLVWLQNWLRQVWDXJOLFKHP�0DWH�
ULDO��(V� LVW�GDV�%HVWUHEHQ�KHUUVFKHQGHU�*UXSSHQ��GLH�KHUUVFKHQGH�6WHO�
OXQJ� ]X�EHZDKUHQ�XQG� ]X� YHUWHLGLJHQ��'D]X� LVW� HV� XQWHU� DQGHUHP�QRW�
ZHQGLJ�� 8QWHUVFKLHGH� ]ZLVFKHQ� VLFK� XQG� GHQ� DQGHUHQ� ]X� VFKDIIHQ�



���

6FKXOELOGXQJVXQWHUVFKLHGH� WDXJHQ� GD]X� LPPHU� ZHQLJHU�� .DSLWDOXQWHU�
VFKLHGH�VLQG�QLFKW�PHKU�]XYHUOlVVLJ��0DQ�EUDXFKW�DQGHUH�8QWHUVFKLHGH�
'HUDUW� GLVWLQNWLRQVWDXJOLFK� LVW� 9LHOHUOHL� �]�%�� .OHLGXQJ�� $XIWUHWHQ�� *H�
KDEH��%HQHKPHQ��6SHLVHQ��� YRU� DOOHP� DEHU� WDXJW� GD]X�GHU�8PJDQJ�PLW
GHU� .XQVW�� $P� 9HUQLVVDJH�3DODYHU� HWZD� HUNHQQHQ� GLH� ÅJHKREHQHQ
.UHLVH´� VRIRUW� Å,KUHVJOHLFKHQ´��8P�]X�GHQ� DXIGULQJOLFK�1DFKGUlQJHQ�
GHQ�GHQ�JHE�KUHQGHQ�$EVWDQG�]X�ZDKUHQ��HLQ�%HLVSLHO�GHV�VR�JHQDQQWHQ
)DKUVWXKOHIIHNWV���PXVV�PDQ�VWHWV�DXI�GHU�+|KH�GHU�=HLW�VHLQ��'D]X�QXQ
LVW� GLH� $YDQWJDUGH� �VFKRQ� GHU� 1DPH� VDJW� HV�� KHUYRUUDJHQG� JHHLJQHW�
'HVKDOE� LVW� GLHVH� DXFK� RIW� GDV� +lWVFKHONLQG� GHU� ÅJHKREHQHQ�.UHLVH´�
=XP�+DELWXV�HLQHV�.�QVWOHUV��GHU�GHQ�0DUNW�PLW�GLVWLQNWLRQVWDXJOLFKHQ
$QJHERWHQ� EHGLHQW�� JHK|UW�� GDVV� HU� VLFK� VHOEVW� JDQ]� XQG� JDU� QLFKW� VR
YHUVWHKW��=X�VHLQHP�+DELWXV�JHK|UW��GDVV� HU�VLFK� JOHLFKVDP�DOV� HLQ�8U�
TXHOO� N�QVWOHULVFKHQ� 6FKDIIHQV� VLHKW� �XQNRQYHQWLRQHOO�� JHQLDO�� VSRQWDQ�
LQVSLULHUW�� XQHUILQGOLFK�� JHKHLPQLVXPZLWWHUW��� (U� NDQQ� QLFKW� DQGHUV�� DOV
.XQVW�]X�VFKDIIHQ��1XU�ZHQQ�VHLQH�VR]LDOIXQNWLRQDOHQ�'LHQVWH�QLFKW�DOV
VROFKH�JHVHKHQ�ZHUGHQ��N|QQHQ�VLH�GLHVH�'LHQVWH�HIIHNWLY�HUI�OOHQ�
���'HU�+DELWXV�ELOGHW� VLFK�QLFKW� LQ� HLQHU�:HLVH�� GLH� GHU�)RUPXQJ� HLQHU
6WDWXH�YHUJOHLFKEDU� LVW��'DV�:RUW�Å6R]LDONRQVWUXNWLYLVPXV´� OHJW�GLHVH� IDO�
VFKH� $QQDKPH� QDKH�� VRIHUQ� PDQ� ÅNRQVWUXLHUHQ´� DOV� LQWHQWLRQDOHV
+DQGOXQJVYHUE� YHUVWHKW�� )RUPXQJ� JHVFKLHKW� YLHOPHKU� �SHUVRQDO�XQLQ�
WHQWLRQDO��GXUFK�$XVZDKO�XQG�(LQEDX�YRQ�3DVVHQGHP��0HQVFKHQ�UH]LSLHUHQ
LQ�LKUHP�/HEHQ�YLHOHUOHL�KDELWXLHUEDUHV�%HGHXWXQJVPDWHULDO��]�%��GDV�|I�
IHQWOLFKH�3UR]HVVLHUHQ�GHV�0RWLYV�6HOEVWYHUZLUNOLFKXQJ��XQG�VLH�SURGX�
]LHUHQ�YLHOHUOHL�%HGHXWXQJVPDWHULDO��]�%��/HEHQVVLQQDXVVDJHQ��LQ�VR]LDOHQ
)XQNWLRQV]XVDPPHQKlQJHQ� �]�%�� LP� VWXGHQWLVFKHQ� 0LOLHX��� 'DV�� ZDV
VLFK�GDEHL�DOV�LQWHUDNWLY�GLHQOLFK�HUZHLVW��ZDV�GLH�0HQVFKHQ�ZHFKVHOVHLWLJ
YHUVWlQGOLFK�� EHUHFKHQEDU� XQG� DQVHKQOLFK� PDFKW�� GDV� ZLUG� SHUVRQDO



���

HLQJHEDXW�XQG�7HLO�GHV�+DELWXV��'HU�+DELWXV�ELOGHW�VLFK�JOHLFKVDP�LQPLWWHQ�YRQ
VR]LDOHP�$QJHERW��(LJHQSURGXNWLRQ�XQG�VR]LDOHU�1DFKIUDJH�

����� +$%,78,(581*

,P�)ROJHQGHQ�ZHUGH�LFK�YLHU�%HLVSLHOH�GHU�+DELWXLHUXQJ�YRQ�0HQVFKHQ
JHEHQ��,FK�KDEH�GLH�%HLVSLHOH�VR�DXVJHZlKOW��GDVV�LFK�YRQ�HKHU�PROHNXOD�
UHQ�]X�HKHU�PRODUHQ�%OLFNHQ�YRUDQVFKUHLWH��'LHV�KDOWH� LFK� I�U� VLQQYROO�
ZHLO�LFK�GDPLW�]HLJHQ�NDQQ��ZHOFKH�)UDJHVWHOOXQJHQ�VLFK�DXIZHUIHQ�ODVVHQ
LP�%OLFN�DXI�GDV�9HUWUDXHQ�DOV�+DELWXVEHVWDQGWHLO�XQG�VHLQH�*HQHVH��'LH
JHZlKOWHQ� %HLVSLHOH� EHWUHIIHQ� QLFKW� GLUHNW� GDV� 7KHPD� 9HUWUDXHQ�� ,FK
PXVV�DXI�VLH�DXVZHLFKHQ��ZHLO�HQWVSUHFKHQGH�$QDO\VHQ�GHU�+DELWXLHUXQJ
YRQ�9HUWUDXHQ�QLFKW�YRUOLHJHQ��'LH�JHZlKOWHQ�%HLVSLHOH�VROOHQ�JOHLFKVDP
0XVWHUYRUODJHQ�VHLQ�

(UVWHV�%HLVSLHO��'HU�6(8�NRQIRUPH�0HQVFK

(LQ�%HLVSLHO� GDI�U��ZDV� HV� KHL�W�� HLQHQ�+DELWXV� DXV]XELOGHQ�� GHU�0HQ�
VFKHQ� ZHFKVHOVHLWLJ� EHUHFKHQEDU� PDFKW�� NDQQ� LQ� GHU� 6(8�7KHRULH
�VXEMHFWLYH� H[SHFWHG� XWLOLW\�� PHQVFKOLFKHQ� +DQGHOQV� JHVHKHQ� ZHUGHQ
�DXFK�ZHQQ� LKUH�9HUWUHWHU�VLH�QLFKW� DXV�GLHVHU�%OLFNULFKWXQJ�VHKHQ�XQG
YHUPXWOLFK�DXFK�QLFKW�JHVHKHQ�ZLVVHQ�ZROOHQ���'LH�6(8�7KHRULH�LVW�HLQH
7KHRULH� ]XU� (UNOlUXQJ� UDWLRQDO� JHVWHXHUWHQ� +DQGHOQV�� 'HU� 3URWRW\S
HLQHV� 0HQVFKHQ�� GHU� 6(8�JHPl�� KDQGHOW�� LVW� GHU� .DXIPDQQ�� (U� KDW
=LHOH��GLH�HU�HUHLFKHQ�ZLOO��(U�GHQNW�DQ�0LWWHO���EHU�GLH�HU�YHUI�JHQ�NDQQ�
(U� EHU�FNVLFKWLJW� VHLQH�5HVVRXUFHQ�� (U� SODQW�+DQGOXQJHQ�� (U� EHGHQNW
(UJHEQLVVH� XQG� )ROJHQ�� (U� EHZHUWHW� VLH� DOV� 9RU�� XQG� 1DFKWHLOH�� (U
VFKlW]W�$XIWUHWHQV��XQG�hEHUJDQJVZDKUVFKHLQOLFKNHLW�HLQ�XQG�VR�ZHLWHU��
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OHW]WOLFK�JHKW�HV�GDEHL�VWHWV�XP�(UZDUWXQJHQ�XQG�%HZHUWXQJHQ��$OO�GLHV
YHUUHFKQHW�HU�]X�HLQHP�:HUW��'D�HU�DEZlJHQ�ZLOO��PXVV�HU�DOO�GLHV�QRFK
I�U� HLQH� +DQGOXQJVDOWHUQDWLYH� �XQG� EHVWHKH� GLHVH� LP� 1LFKWVWXQ�
GXUFKGHQNHQ��'DQQ�ZlJW�HU��'DQQ�HQWVFKHLGHW�HU��8QG�GDQQ�KDQGHOW�HU
�DOO�GLHV� OlVVW�VLFK� LP�6(8�-DUJRQ�DXVVDJHQ�� V\PEROLVLHUHQ�XQG�IRUPDOL�
VLHUHQ��YJO��]�%��(VVHU��������
���)UDJH�� )XQNWLRQLHUW� GHU�0HQVFK� VR� �� QLFKW� QRWZHQGLJHUZHLVH� LPPHU�
DEHU�GRFK�VWHWV�GDQQ��ZHQQ�HV�XP�HWZDV�:LFKWLJHV�JHKW"�,VW�HU�JOHLFKVDP
DE�RYR�PLW�HLQHP�VROFKHQ�,QIRUPDWLRQVYHUDUEHLWXQJVDOJRULWKPXV�DXVJH�
VWDWWHW"� :HQQ� PDQ� VLFK� GLH� +DUGZDUH� V\PEROYHUDUEHLWHQGHU� 5HFKQHU�
GLH�6(8�UDWLRQDO�SURJUDPPLHUEDU�VLQG��DQVFKDXW�XQG�GDQQ�QDFK�DQDOR�
JHQ�PDWHULDOHQ�6WUXNWXUHQ� LP�PHQVFKOLFKHQ�+LUQ� VXFKW�� VR�ZLUG�PDQ��
�]XPLQGHVW� ELVKHU���QLFKW� I�QGLJ�� LP� *HJHQWHLO�� 'DVV� 0HQVFKHQ� DEHU
6(8�*HGDQNHQ�ÅLQ�LKUHQ�.|SIHQ´�EHZHJHQ��EH]ZHLIHOW�ZRKO�QLHPDQG��
]XPLQGHVW� NHLQHU�� GHU� HLQHQ�0LWPHQVFKHQ� GXUFK� GHQ�+LQZHLV� DXI� GLH
JHULQJH�(UIROJVZDKUVFKHLQOLFKNHLW� HLQHV�9RUKDEHQV�YRQ�GLHVHP�DEEULQ�
JHQ� ZLOO�� :LH� NRPPW� GDV� 6(8�'HQNHQ� ÅLQ� XQVHUH� .|SIH´�� ZHQQ� HV
QLFKW� ÅIHVW� YHUGUDKWHW´� LVW"� )�U� GHQ� 6R]LDONRQVWUXNWLYLVWHQ� LVW� GLH�$QW�
ZRUW�NODU��(V�ZLUG�GHQ�0HQVFKHQ�EHLJHEUDFKW��YRU�ZLFKWLJHQ�+DQGOXQ�
JHQ�DEZlJHQG�]X�GHQNHQ��(V�ZLUG�GHQ�0HQVFKHQ�DXFK�EHLJHEUDFKW��GLH
)�OOH�GHU� DEZlJXQJVEH]�JOLFKHQ�)UDJHQ� LQ� HLQHU�EHVWLPPWHQ� ]HLWOLFKHQ
2UGQXQJ� DE]XDUEHLWHQ�� HUVW� GDV�� GDQQ� GLHV�� VFKOLH�OLFK� MHQHV��
�YHUJOHLFKEDU� HLQHP� V\PEROYHUDUEHLWHQGHQ� 3URJUDPP�� -H� NRPSOL]LHUWHU
XQG�YLHOIlOWLJHU�GLH�$EZlJXQJHQ�VLQG��GLH�GHP�VR]LDOIXQNWLRQDO�W�FKWLJHQ
0HQVFKHQ�DEYHUODQJW�ZHUGHQ��GHVWR�ZLFKWLJHU�LVW�HV��LKP�RUGQXQJVVWLIWHQGH
9HUIDKUHQVDQJHERWH� ]X� XQWHUEUHLWHQ�� GHUHQ� 9ROO]�JH� PLW� LKP� HLQ]X�EHQ
XQG� VLFK� JHPHLQVFKDIWOLFK� GDUDQ� ]X� KDOWHQ� �I�U� GDV� /|VHQ� YRQ� 3UR�
EOHPHQ�JLEW�HV�DXVJHIHLOWH�Å3UD[HRORJLHQ´��YJO��]�%��.DPLQVNL��������
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���6FKZHPPHU��������ZHLVW�GDUDXI�KLQ��GDVV�GLH�]ZHFNUDWLRQDOHQ�+DQG�
OXQJVWKHRULHQ� �]X� GHQHQ� DXFK� GLH� 6(8�7KHRULH� JHK|UW��� GDV� +DQGHOQ
lX�HUVW�VSlUOLFK�EHVFKUHLEHQ��$XV�GHU�YLHOIlOWLJHQ�VHPDQWLVFKHQ�(LQEHW�
WXQJ� HLQHU� +DQGOXQJ� ZLUG� HLQ� 9HUZHLVXQJVVWUDQJ� KHUDXVJHJULIIHQ� XQG
H[SODQDWLY� YHUDEVROXWLHUW�� 9LHOOHLFKW� LVW� GLHVH� Å9HUVSlUOLFKXQJ´� GHU
+DQGOXQJVEHVFKUHLEXQJ� �GLH� LKUHU� LQGLYLGXDOVHPDQWLVFKHQ� 9HUZHL�
VXQJVHLQEHWWXQJ�LQ�GHU�5HJHO�QLFKW�JHUHFKW�ZLUG��VR]LDOVHPDQWLVFK�IXQN�
WLRQDO��ZHLO�=ZHFN���1RUP��XQG�5HJHOEH]�JH� I�U� ,QWHUDNWHXUH�ZHFKVHO�
VHLWLJ�JXW�EH��XQG�YHUDEUHGEDU�VLQG��+DQGOXQJHQ��GLH�GXUFK�+LQZHLVH�DXI
DQJHVWUHEWH� =ZHFNH�� HLQJHKDOWHQH� 1RUPHQ� XQG� GDEHL� EHIROJWH� 5HJHOQ
EHVFKULHEHQ� XQG� HUNOlUW� ZHUGHQ�� VLQG� KLQVLFKWOLFK� LKUHU� VR]LDOHQ� $Q�
VFKOXVVRSWLRQHQ�YLHO�NODUHU�DOV�+DQGOXQJHQ��GLH�LQ�QDUUDWLYHU�%UHLWH�GDU�
JHOHJW�ZHUGHQ��=ZHFNH��=LHOH��1RUPHQ��0LWWHO�XQG�5HJHOQ�VLQG�JXW�VR�
]LDO� NRRUGLQLHUXQJVIlKLJH� *U|�HQ�� VLH� OLHIHUQ� HLQ� PDUNDQWHV� LQWHUDNWLYHV
$QVFKOXVVSURILO�
���)UDJH�� (U]ZLQJHQ� LQWHUDNWLYH� $QVFKOXVVIRUGHUXQJHQ� HLQH� KDELWXHOO
VSlUOLFKH� +DQGOXQJVEHVFKUHLEXQJ"� ,VW� GLH� 6(8�7KHRULH� GHVZHJHQ� VR
YHUEUHLWHW"�0DQ�N|QQWH�GDUDXV�GLH�+\SRWKHVH�DEOHLWHQ��GDVV�+DQGOXQJHQ
XPVR� NQDSSHU� H[SOL]LHUW� ZHUGHQ�� MH� NODUHU� LKUH� LQWHUDNWLYHQ� $Q�
VFKOXVVSXQNWH�VHLQ�P�VVHQ�

hEHUWUDJXQJVYHUVXFK��*LOW�GLHV�DXFK�I�U�GDV�9HUWUDXHQ"�,FK�ZHUGH�VSl�
WHU�YHUVFKLHGHQH�9DULDQWHQ�GHV�9HUWUDXHQV�XQWHUVFKHLGHQ��8QWHU�GLHVHQ
PDJ�HV�VROFKH�JHEHQ��GLH� VLFK� LQKDOWOLFK� DOOHLQ�GDUDXI�EHVFKUlQNHQ��ZDV
GLH� REOLJDWRULVFKHQ� /HHUVWHOOHQ� DQ� $XVI�OOXQJVSRWHQ]LDO� YRUKDOWHQ�� DQ�
GHUH� P|JHQ� GLHVHV� �EHUVFKUHLWHQ� LQ� 5LFKWXQJ� GHV� H[SOL]LHUWHQ� IDNXOWD�
WLYHQ� 9HUZHLVXQJVPLOLHXV�� *LOW� I�U� GHQ� )DOO�� GDVV� HV� VROFKH� 9DULDQWHQ
JLEW��GHU�6DW]��-H�YHUWUDJVI|UPLJHU�HLQH�]ZLVFKHQPHQVFKOLFKH�%H]LHKXQJ
�/���%H]LHKXQJVUDKPHQ��LVW��GHVWR�NODUHU�XQG�NQDSSHU�VLQG�GLH�NRQVWLWXWLYHQ
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9HUWUDXHQVPRPHQWH� GHU� %H]LHKXQJ"� :LUG� GDV� 9HUWUDXHQ� XPVR� EH�
VFKUHLEXQJVVSlUOLFKHU�� MH� NODUHU� HLQH� %H]LHKXQJ� JHUHJHOW� XQG� QRUPLHUW
LVW"�(LQH�%HLVSLHOK\SRWKHVH��/����%HILQGOLFKNHLWHQ� XQG�/����8PJDQJVRSWLR�
QHQ�VLQG�LQ�HLQHU�*HVFKlIWVEH]LHKXQJ�DUWLNXODWLRQVlUPHU�DXVJHI�OOW�DOV�LQ
HLQHU�)UHXQGVFKDIWVEH]LHKXQJ�

0HQVFKHQ�� GLH� LKU� +DQGHOQ� 6(8�HQWVSUHFKHQG� OHQNHQ�� VLQG� JXW� EH�
UHFKHQ��XQG�VR]LDO�EHHLQIOXVVEDU��6LH� WDXJHQ�DOV� ,QWHUDNWLRQVSDUWQHU�� DOV
.RRSHUDWLRQVSDUWQHU�� DOV� 9HUWUDJVSDUWQHU� XQG� VR� ZHLWHU���XQG� DXFK� DOV
*HJQHU�� 6LH� VLQG� GXUFK�$UJXPHQWH�� GXUFK�'URKXQJHQ�� GXUFK� $QUHL]H
XQG� VR� ZHLWHU� EHHLQIOXVVEDU����'HU� ÅVR]LRORJLVFKHQ� 5DWLRQDOLVLHUXQJ
HQWVSULFKW� GLH� SV\FKRORJLVFKH������GHU� UDWLRQDOLVLHUWH�=LYLOLVDWLRQVPHQVFK�
GHU� GDV�/HEHQ� LQ� HUVWHU�/LQLH� NUDIW� UDWLRQDOHU�(QWVFKHLGXQJHQ� XQG�%H�
UHFKQXQJHQ� ]X�PHLVWHUQ� VXFKW´� �0�OOHU�)UHLHQIHOV�� ������ 6� ������ ,QGL�
YLGXDOVHPDQWLVFK�PXVV�GLHV�QLFKW�7HLO�VHLQHU�UHIOHNWLHUWHQ�/HEHQVI�KUXQJ
VHLQ�� Å0DQ�NDQQ�HLQ�ZHUWYROOHV�*OLHG�HLQHV� 6R]LDOYHUEDQGHV� VHLQ��RKQH
HV�]X�ZLVVHQ��MD�EHL�EHZXVVWHP�:LGHUVWUHEHQ´��HEG���6�������
���=XP� +DELWXV� HLQHV� 0HQVFKHQ�� GHU� LQ� PHUNDQWLOHQ� ,QWHUDNWLRQV�
]XVDPPHQKlQJHQ�OHEW��JHK|UW�HV��GDVV�HU�VR�IXQNWLRQLHUW��ZLH�GLH�6(8�
7KHRULH�HV�YRQ�LKP�HUZDUWHW��7XW�HU�GLHV�QLFKW��VR�LVW�HU�XQ]XUHFKQXQJV�
IlKLJ�� LUUDWLRQDO�� DUJXPHQWDWLY� XQ]XJlQJOLFK� XQG� GHUJOHLFKHQ�� .LQGHU
ZHUGHQ� DOV� ÅGXPP´�JHVFKROWHQ��(UZDFKVHQHQ� DOV� ÅQLFKW� HUQVW� ]X� QHK�
PHQGH´�� DOV� ÅZXQGHUOLFKH´�� 8QG� ZHQQ� VLH� VLFK� LQ� ZLFKWLJHQ� /HEHQV�
DQJHOHJHQKHLWHQ� QLFKW� EHVVHUQ�� GDQQ� ZHUGHQ� VLH� ÅHQWP�QGLJW´�� HLQHP
Å)�UVRUJHU´� ]XJHRUGQHW� XQG� VR� ZHLWHU�� 'LH� PLWPHQVFKOLFKHQ� $QVFKOXVV�
KDQGOXQJHQ� DQ� QLFKW� 6(8�YHUVWlQGOLFKHV�+DQGHOQ� OHJHQ� HV� HLQHP�0HQVFKHQ� QDKH�
6(8�KDELWXHOO�]X�ZHUGHQ�
���(V�ZlUH�HLQ�VR]LDOVHPDQWLVFK�LQWHUHVVDQWHV�7KHPD��]X�IUDJHQ��RE�QLFKW
YLHOH� GHU� LQ� GHU� 3V\FKRORJLH� JHKDQGHOWHQ� �NRJQLWLYHQ�� ,QIRUPDWLRQV�
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YHUDUEHLWXQJVWKHRULHQ� �]�%�� 3UREOHPO|VXQJVWKHRULHQ�� (QWVFKHLGXQJV�
WKHRULHQ�� +DQGOXQJVWKHRULHQ�� $WWULEXWLRQVWKHRULHQ� XQG� GHUJOHLFKHQ
PHKU�� YJO�� /DXFNHQ�� ������ IlOVFKOLFK� GDYRQ� DXVJHKHQ�� DOV� (UNHQQWQLV�
JHJHQVWDQG� HLQ� JOHLFKVDP� IHVW� HLQJHEDXWHV� ,QIRUPDWLRQVYHUDUEHLWXQJV�
SURJUDPP� YRU� VLFK� ]X� KDEHQ�� 9LHOOHLFKW� LVW� GHU� (UNHQQWQLVJHJHQVWDQG
JDQ]� DQGHUHU� %HVFKDIIHQKHLW�� 9LHOOHLFKW� LVW� HU� GDV� (UJHEQLV� JHOXQJHQHU
VR]LDOHU� .RQVWUXNWLRQVSUR]HVVH�� 'LHV� PDFKWH� LKQ� QLFKW� XQLQWHUHVVDQW�
GRFK� VWHOOH�PDQ�GDQQ� DQGHUH�)UDJHQ���HWZD�GLH� )ROJHQGH��$XI�ZHOFKHU
=HUOHJXQJVHEHQH� ZHUGHQ� 0HQVFKHQ� LQ� ZHOFKHQ� /HEHQV]XVDPPHQKlQJHQ
Å6(8�WUDLQLHUW´"
���'LHVH�)UDJH�ZLUG�LQWHUHVVDQW��ZHQQ�PDQ�VLH�PLW�IROJHQGHP�*HGDQNHQ
YHUELQGHW�� %HL� DOOHQ� +DQGOXQJVWKHRULHQ� VWHKW� PDQ� YRU� GHU� $XIJDEH�
IHVW]XOHJHQ��DXI�ZHOFKHU�$QDO\VHHEHQH�GHU�+DQGOXQJVVWURP�]X�]HUOHJHQ�LVW
�HLQ� JH�EWHU� )X�EDOOVSLHOHU� ]HUOHJW� HLQH� 6SLHOVHTXHQ]� YHUPXWOLFK� YLHO
PRODUHU�DOV�HLQ�$QIlQJHU��RGHU��HLQ�*HVXQGHU�]HUOHJW�GDV�7UHSSHQVWHLJHQ
YHUPXWOLFK� PRODUHU� DOV� HLQ� KH[HQVFKXVVEHIDOOHQHU� 0HQVFK��� 'LH� 6(8�
.DON�OH�VLQG�]HUOHJXQJVDEKlQJLJ�XQWHUVFKLHGOLFK�

hEHUWUDJXQJVYHUVXFK�� $XFK� GDV� 9HUWUDXHQ� NDQQ� DXI� YHUVFKLHGHQHQ
SUDJPDWLVFKHQ� =HUOHJXQJVHEHQHQ� DQJHVLHGHOW� VHLQ�� 'HU� HLQH� YHUWUDXW
HLQHP�0LWPHQVFKHQ�HKHU��EHUVFKOlJLJ��EHL�HLQ]HOQHQ�+DQGOXQJHQ�LVW�HU
HKHU�XQHPSILQGOLFK�²�HWZD�EHL�GHP�9HUJHVVHQ�HLQHU�=XVDJH��(LQ�DQGHUHU
YHUODQJW�9HUWUDXHQ�ELV�LQ�DOOH�(LQ]HOKHLWHQ�KLQHLQ�²�HLQH�YHUJHVVHQH�=X�
VDJH� VlKH� HU� VRJOHLFK� DOV� HLQHQ� 9HUWUDXHQVEUXFK� DQ�� $OOWDJVVSUDFKOLFK
JHVDJW�� 0HQVFKHQ� N|QQHQ� LQ� LKUHQ� 9HUWUDXHQVEH]LHKXQJHQ� JUR�]�JLJ
RGHU�NOHLQOLFK� VHLQ��:HQQ�GHP�VR�ZlUH�� VR�ZlUH� HV�ZLFKWLJ��GLH�$XIO|�
VXQJVHEHQH�]X�NHQQHQ��DXI�GHU�HLQH�9HUWUDXHQVEH]LHKXQJ�DQJHVLHGHOW�LVW�
)RUGHUQ�YHUVFKLHGHQH�/���%H]LHKXQJVUDKPHQ�YHUVFKLHGHQH�(EHQHQ"�.DQQ
PDQ� DOV� )UHXQG� JURVVR� PRGR� YHUWUDXHQ�� VROO� PDQ� DOV� *HVFKlIWVPDQQ
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GDJHJHQ�SLQJHOLJ�YHUWUDXHQ"�:HOFKH�5ROOH�VSLHOHQ�KLHU�GLH�(UIDKUXQJHQ"
����XQG�VR�ZHLWHU�

=ZHLWHV�%HLVSLHO��'HU�'HQNHQ�)�KOHQ�:ROOHQ�WUHQQHQGH�0HQVFK

)�U�GHQ�6(8�NRQIRUPHQ�0HQVFKHQ� LVW� HV� VHOEVWYHUVWlQGOLFK�� GDVV� VHLQ
+DQGHOQ�UDWLRQDO�JHVWHXHUW�LVW��DOVR�DXV�EHVWLPPWHQ�$NWHQ�GHV�'HQNHQV
UHVXOWLHUW��(PRWLRQHQ�NRPPHQ�HQWZHGHU�NRJQLWLYLHUW�YRU��]�%��DOV�DQWL]L�
SLHUWHU�6WRO]�RGHU�DOV�,QIRUPDWLRQ��EHU�VLFK�XQG�DQGHUH��RGHU��ZHQQ�VLH
DNWXHOO� DXIWDXFKHQ�� DOV� 6W|UJU|�HQ�� ,VW� GLHVH� 6HOEVWYHUVWlQGOLFKNHLW� YLHO�
OHLFKW�DXFK�(UJHEQLV�JHOXQJHQHU�+DELWXLHUXQJ"
���(V�JLEW�HLQH�5HLKH�YRQ�(WKQRJUDSKHQ��]�%��)DMDQV��������/XW]��������
GLH�GDUDXI�KLQZHLVHQ��GDVV�EHLVSLHOZHLVH�GLH�EHL�XQV�VR�VFKDUIH�7UHQQXQJ
]ZLVFKHQ�'HQNHQ� XQG�)�KOHQ� LQ� DQGHUHQ�.XOWXUHQ� QLFKW� JHEUlXFKOLFK
LVW��'LHV�ZLUIW� HLQH� KRFK� LQWHUHVVDQWH�)UDJH� DXI�� ,VW� GLH� 7UHQQXQJ� YRQ
'HQNHQ�� )�KOHQ�� :ROOHQ� (UJHEQLV� JHOXQJHQHU� +DELWXLHUXQJ"� *LEW� HV
VR]LDOH� /HEHQV]XVDPPHQKlQJH�� LQ� GHQHQ� HLQH� DQGHUH� +DELWXV�$UFKL�
WHNWXU� VR]LDOIXQNWLRQDO� DQJHPHVVHQ� LVW"� :HU� VLFK� PLW� GLHVHU� )UDJH� LP
.RSI� HLQPDO� �JOHLFKVDP� LP� 6HOEVWYHUVXFK�� GDUDQ� PDFKW�� VHLQ� HLJHQHV
Å,QQHQOHEHQ´� LQ� 'HQNHQ�� )�KOHQ� XQG� :ROOHQ� ]X� ]HUOHJHQ�� GHU� ZLUG
UDVFK� IHVWVWHOOHQ�� GDVV� GLHV�� ZHQQ� �EHUKDXSW�� QXU� VHKU� DQJHVWUHQJW� XQG
GDQQ�DXFK�QRFK�VHKU�YHUZDVFKHQ�P|JOLFK�LVW�
���,FK�KDEH� DQ� DQGHUHU� 6WHOOH� �/DXFNHQ�� ����F��GDUJHOHJW�� GDVV� DXFK�GLH
6WUXNWXULHUXQJ� GHV� VHPDQWLVFKHQ� Å,QQHQOHEHQV´� LQ� GLH� 5XEULNHQ�'HQ�
NHQ�� )�KOHQ� XQG� :ROOHQ� �RGHU� LQ� .RJQLWLRQ�� (PRWLRQ� XQG� 9ROLWLRQ�
VR]LDOVHPDQWLVFK� LQ�GHQ�%OLFN� JHQRPPHQ�ZHUGHQ�NDQQ��0HQVFKHQ�� GLH
VLFK�ZHFKVHOVHLWLJ�XQWHUVWHOOHQ��LQ�EHVWLPPWHQ�6LWXDWLRQHQ�LQ�EHVWLPPWHU
:HLVH� ]X� GHQNHQ�� ]X� I�KOHQ� XQG� ]X� ZROOHQ�� VLQG� HLQDQGHU� JHJHQ�EHU
YHUVWlQGOLFK�XQG�]XUHFKQXQJVIlKLJ��0DQ�EUDXFKW�DOVR�QLFKW�GDYRQ�DXV�
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]XJHKHQ�� GDVV� GLH� 'UHLKHLW� .RJQLWLRQ�� (PRWLRQ�� 9ROLWLRQ� HLQH� *RWW�
RGHU� *HQJHJHEHQKHLW� LVW�� 0DQ� NDQQ� DOVR� DXFK� GLHVH� 'UHLKHLW� VR]LDO�
VHPDQWLVFK�DQDO\VLHUHQ�XQG�HUIRUVFKHQ�

hEHUWUDJXQJVYHUVXFK�� %H]RJHQ� DXI� GDV� 9HUWUDXHQ� VWHOOW� VLFK� EHLVSLHOV�
ZHLVH� GLH� )UDJH�� ZHOFKH� %HGHXWXQJ� GHQ�/���� %HILQGOLFKNHLWHQ� ]XNRPPW�
(V� JLEW�� ZLH� VLFK� QRFK� ]HLJHQ� ZLUG�� 9HUWUDXHQVGHILQLWLRQHQ�� GLH� DOOHLQ
DXVWDXVFKUDWLRQDO�VSH]LIL]LHUW�VLQG��6LQG�GLHVH�'HILQLWLRQHQ�DQJHPHVVHQ�
ZR� WDXFKHQ� VLH� DXI�� VLQG� VLH� EH]LHKXQJVUDKPHQVSH]LILVFK"� %HVWLPPHQ
GLH� VR]LDOIXQNWLRQDOHQ� ,QGLHQVWQDKPHQ� GHV�9HUWUDXHQV�� RE� XQG�ZHOFKH
%HILQGOLFKNHLWHQ� NRQVWLWXWLY� VLQG"� 8QWHUVFKHLGHQ� VLFK� GLHVEH]�JOLFK
*HVHOOVFKDIW�XQG�*HPHLQVFKDIW"

'ULWWHV�%HLVSLHO��'HU�JUR�VWlGWLVFKH�0HQVFK

)ROJW�PDQ�GHP�6R]LRORJHQ�6LPPHO���������VR�JHK|UHQ�]XP�+DELWXV�GHV
JUR�VWlGWLVFKHQ� 0HQVFKHQ� GLH� (LJHQVFKDIWHQ� GHU� 'LVWDQ]LHUWKHLW�� GHU
*OHLFKJ�OWLJNHLW��GHU�,QWHOOHNWXDOLWlW�XQG�GHU�hEHUKHEOLFKNHLW� �Å%ODVLHUW�
KHLW´���1XU�0HQVFKHQ�HLQHV�VROFKHQ�+DELWXV�N|QQHQ�LQ�HLQHU�*UR�VWDGW�
GLH� HLQ� 2UW� LVW�� DQ� GHP� )UHPGH� ]XVDPPHQOHEHQ�� PLWHLQDQGHU
DXVNRPPHQ��'LHVH�+DELWXVHLJHQVFKDIWHQ�VLQG�GLH�VR]LDOIXQNWLRQDOH�9RU�
DXVVHW]XQJ�I�U�GLH�0|JOLFKNHLW��UHODWLY�NRQIOLNWIUHL�QHEHQHLQDQGHU�KHU�]X
OHEHQ��0DQ� ZLOO� GDQQ� GLH� DQGHUHQ� QLFKW� VWlQGLJ� EHOHKUHQ��0DQ� GXOGHW
GHQ� )UHPGHQ�� 0DQ� XQWHUVWHOOW� VHLQHP� +DQGHOQ� GXUFKDXV� HLQHQ� 6LQQ�
DXFK�ZHQQ�PDQ�GLHVHQ�QLFKW�NHQQW�XQG�PHLVW�DXFK�JDU�QLFKW�NHQQHQ�ZLOO�
'LHV� LVW� MHGRFK� HLQH� JHGDQNOLFKH� 9RUDXVVHW]XQJ� I�U� HLQ� 9HUVWHKHQ�
VRIHUQ�PDQ�GLHV�ZLOO��$OO�GLHV��XQG�DQGHUHV�PHKU�� LVW�IXQNWLRQDO� I�U�HLQ
=XVDPPHQOHEHQ� YRQ� 0HQVFKHQ� YHUVFKLHGHQHU� +HUNXQIW� LP� .RQWH[W
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HLQHU� IORULHUHQGHQ�:LUWVFKDIW���VRQVW� Z�UGHQ� GLH�0HQVFKHQ� VLFK� GXUFK
ZHFKVHOVHLWLJH�(LQPLVFKXQJHQ�XQG�.RQIOLNWH�KHPPHQ�XQG�]HUUHLEHQ�
���'HU�PDQFKPDO�VR�EHNODJWH�NDOWH�XQG�JOHLFKJ�OWLJH�+DELWXV�GHV�PRGHU�
QHQ�*UR�VWlGWHUV�HUZHLVW�VLFK�VR�DOV�QRWZHQGLJ�XQG�VHJHQVUHLFK�I�U�HLQ
UHODWLY�IULHGOLFKHV�=XVDPPHQOHEHQ��'LHV�LVW�HLQH�VR]LDOIXQNWLRQDOH�+\SR�
WKHVH��,FK�NRPPH�VSlWHU�QRFKPDOV�GDUDXI�]XU�FN�

hEHUWUDJXQJVYHUVXFK�� :HOFKH� 5ROOH� VSLHOW� GLH� 'LIIHUHQ]� 9HUWUDXHQ�
0LVVWUDXHQ� LP� JUR�VWlGWLVFKHQ� =XVDPPHQOHEHQ"� ,VW� VLH� GRUW� HKHU� XQ�
WKHPDWLVFK"� 0DQ� PLVVWUDXW� 0LWEHZRKQHUQ� QLFKW�� GRFK� YHUWUDXW� PDQ
LKQHQ�DXFK�QLFKW��:lUH�GLHV�GHU�)DOO��GDQQ�ZlUH�GLHV�DEHU�GHU�%RGHQ�I�U
HLQ�P|JOLFKHV�SO|W]OLFKHV�8PVFKODJHQ�LQ�0LVVWUDXHQ��$XV�GHP�DFKWORVHQ
1HEHQHLQDQGHUKHU�/HEHQ�N|QQWH�OHLFKW�HLQ�PLVVWUDXLVFKHV�%HlXJHQ�XQG
%HKDQGHOQ�ZHUGHQ�� GHQQ�9HUWUDXHQ� VHW]W� =XVFKUHLEXQJHQ� YRUDXV� �]�%�
/��� 6LFK�EHP�KHQ�XP��ZHUWPRWLYLHUWHU�0RGXV��� GLH� HLQ� JHZLVVHV�.HQQHQ� GHV
DQGHUHQ�YRUDXVVHW]HQ�

9LHUWHV�%HLVSLHO��'HU�6LQJOH

'HU�+LVWRULNHU�,PKRI��������VDJW��GDVV�GLH�Å6HKQVXFKW�QDFK�*HERUJHQ�
KHLW� LQ� HLQHU�*HPHLQVFKDIW´� �6������� HLQH� ÅU�FNZlUWV� JHULFKWHWH´� �HEG��
6HKQVXFKW� LVW��GLH�KHXWH� XQ]HLWJHPl�� LVW��'DV� 6WUHEHQ�GDQDFK�� LQ� HLQHU
*HPHLQVFKDIW�]X�OHEHQ��XQG�GLH�%HUHLWVFKDIW��GLHV�]X�WXQ��JHK|UHQ�]XP
+DELWXV�GHU�0HQVFKHQ��GLH� LQ�Å3HVW��+XQJHU�XQG�.ULHJ´�=HLWHQ� OHEHQ�
*HPHLQVFKDIWHQ�VLQG�LQ�VROFKHQ�=HLWHQ��EHUOHEHQVI|UGHUOLFK��6LH�GLHQHQ
ZHFKVHOVHLWLJHU� 9HUVRUJXQJ� XQG� 8QWHUVW�W]XQJ�� ,P� =XJH� GHU� VR� JH�
QDQQWHQ� 0RGHUQLVLHUXQJ� NDP� HV� ]XQlFKVW� ]X� HLQHU� $XIO|VXQJ� UHODWLY
DXVJUHLIHQGHU� 9HUZDQGWVFKDIWVJHPHLQVFKDIWHQ�� 6LH� ZXUGHQ� DEJHO|VW
GXUFK� NOHLQHU� ]XJHVFKQLWWHQH�� VR]LDO� VLFK� YHUVHOEVWlQGLJHQGH� .RQMXJDO�
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IDPLOLHQ�� ,Q� LKQHQ�JHGLHK�GHU�)DPLOLHQKDELWXV��GHU�GLH�(LQELQGXQJ�XQG
GLH�*HERUJHQKHLW�LQ�GHU�)DPLOLH�VXFKW�XQG�GLH�)DPLOLH�GHVKDOE�DXIEDXW�
YHUVRUJW� XQG� ]X� HUKDOWHQ� VXFKW�� )DPLOLHQ� VLQG� VFKRQ� EHZHJOLFKHU� DOV
9HUZDQGWVFKDIWVV\VWHPH��EHVRQGHUV�ZHQQ�QXU�HLQHU�DX�HU�+DXV�DUEHLWHW�
$UEHLWHQ�0DQQ�XQG�)UDX�DX�HU�+DXV��GDQQ�NDQQ�GLH�)DPLOLH�ZLHGHUXP
]X�HLQHP�%HZHJOLFKNHLWVKLQGHUQLV�ZHUGHQ��$XV�PRGHUQLVLHUXQJVWKHRUH�
WLVFKHU�6LFKW�OLH�H�VLFK�GDKHU�VDJHQ��GDVV�GLH�/HEHQVZHLVH�GHV�6LQJOHV�GHQ
QlFKVWHQ� 0RGHUQLVLHUXQJVVFKULWW� PDUNLHUW�� 'HU� +DELWXV� GHV� 6LQJOHV
PDFKW� DXV� LKP� GDV�� ZDV� DQ� $UEHLWVUHVVRXUFH� JHEUDXFKW� ZLUG�� 'HU� EH�
ZHJOLFKH�0HQVFK��GHU�VLFK�QLFKW�LUJHQGZR�YHUZXU]HOW��'HVZHJHQ�EUHLWHW
VLFK�GHU� 6LQJOH�+DELWXV� ]XPLQGHVW� LQ�:HVWHXURSD�XQG� LQ�1RUGDPHULND
DXV��'HU�)DPLOLHQPHQVFK�LVW�GHPJHJHQ�EHU�XQIXQNWLRQDO���YLHOOHLFKW�JDU
G\VIXQNWLRQDO� �DOV� $UEHLWVUHVVRXUFH� EHWUDFKWHW�� QLFKW� DOV� EHY|ONHUXQJV�
SROLWLVFKH� (LQKHLW��� 'HVZHJHQ� NRPPW� HV� ]XU� $XVEUHLWXQJ� GHU� 6LQJOH�
.XOWXU�� ]XU� 6XFKH� QDFK� VR]LDOHU� 8QDEKlQJLJNHLW�� QDFK� 6HOEVWYHUZLUNOL�
FKXQJ��]XU�DOOIlOOLJHQ�-DJG�QDFK�LQGLYLGXHOOHP�(UIROJ��QDFK�SULFNHOQGHP
(UOHEHQ�� Å<HWWLH´� KHL�W� GHU� DOOHUQHXHVWH� +DELWXV� �Å\RXQJ�� HQWUHSUH�
QHXULDO��WHFK�EDVHG´��
���'LHVHQ� +DELWXVZDQGHO� �]XPLQGHVW� GHQ� ]XP� VFKOLFKWHQ� 6LQJOH��� VR
PHLQW� ,PKRI�� VROOWH� PDQ� QLFKW� EHNODJHQ�� (U� LVW� GHU� 9HUlQGHUXQJ� GHU
JHVHOOVFKDIWOLFKHQ�$UEHLWVYHUKlOWQLVVH� DQJHPHVVHQ�� 8QG� HLQH� bQGHUXQJ
GHUVHOEHQ� LQ� 5LFKWXQJ� *UR�JHPHLQVFKDIWV�9HUJDQJHQKHLW� ZLOO� ZRKO
QLHPDQG�� GHU� GLHVH� NHQQW��(V� YHUEOHLEW�KHXWH�QXU� HLQH� 6HKQVXFKW� QDFK
HLQHP�*HPHLQVFKDIWVOHEHQ��GDV�HV�VR��ZLH�HV�HUVHKQW�ZLUG��QLH�JHJHEHQ
KDW��ZRKHU�GLHVH�6HKQVXFKW�VWDPPHQ�VROO��ZHOFKHQ�VR]LDOHQ�RGHU�LQGLYL�
GXDOHQ�'LHQVW�VLH�HUI�OOW��GDV�HUNOlUW�,PKRI�DOOHUGLQJV�QLFKW��

hEHUWUDJXQJVYHUVXFK�� 'LH� Å=HUVLQJOXQJ´� GHV� =XVDPPHQOHEHQV� YRQ
0HQVFKHQ� NDQQ� DXFK� YHUWUDXHQVWKHPDWLVFK� EHGHXWVDP� VHLQ�� :HOFKH
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9HUWUDXHQVKDELWXLHUXQJ� PDFKHQ� IXQNWLRQVW�FKWLJH� 6LQJOHV� GXUFK"� ,Q
ZHOFKHU�6SH]LILWlW�YHUWUDXHQ�VLH"�:HQQ�PDQFKH�6R]LRORJHQ�UHFKW�KDEHQ
�V�R���� GDQQ� YHUODQJW� HLQH� *HVHOOVFKDIW�� GLH� LQGLYLGXDOLVWLVFK� ]HUEU|VHOW�
0HQVFKHQ� PLW� HLQHU� DXVJHEDXWHQ� Å,QQHQVWHXHUXQJ´�� GDPLW� VLH� QLFKW
GHVLQWHJULHUW��:HQQ�GLHV�GHU�)DOO�ZlUH��GDQQ�P�VVWHQ�6LQJOHV��VRIHUQ�VLH
0LWPHQVFKHQ� YHUWUDXHQ�P�VVHQ�� XP� ]X� SDUWL]LSLHUHQ�� DXI� GHQ�ZHUWPRWL�
YLHUWHQ� %HP�KHQVPRGXV� VHW]HQ� �YLHOOHLFKW� WDXJW� DXFK� GHU� DXVWDXVFKPRWL�
YLHUWH��

'HU�+DELWXV�HLQHV�0HQVFKHQ�GLVSRQLHUW�LKQ��LQ�EHVWLPPWHQ�LQWHUDNWLYHQ
=XVDPPHQKlQJHQ� DXIJDEHQJHUHFKW� KDQGHOQ� ]X� N|QQHQ�� (U� PDFKW� LKQ
I�U�GLHVH�=XVDPPHQKlQJH�LQGLHQVWQDKPHWDXJOLFK��'HU�%HJULII�+DELWXV�OlVVW
VLFK�QLFKW�LQKDOWOLFK�DEVFKOLH�HQG�XPUHL�HQ��(U�XPIDVVW�DOO�MHQH�GLVSRVL�
WLRQDOHQ�.RPSRQHQWHQ�� GLH� HLQHQ�0HQVFKHQ� ]X� HLQHP� WDXJOLFKHQ�.R�
DNWHXU� PDFKHQ�� 'HU� +DELWXV� XPIDVVW� GHQ� 'LVSRVLWLRQVEHVWDQG� HLQHV� VR]LDO
ÅDEJH]ZHFNWHQ´�0HQVFKHQ��XP�HLQ�:RUW�:��YRQ�+XPEROGWV�DXI]XJUHLIHQ��
:RULQ�GLHVH�Å$E]ZHFNXQJ´�EHVWHKW��GDV�KlQJW�YRP�Å]ZHFNVHW]HQGHQ´
VR]LDOHQ�=XVDPPHQKDQJ�DE��9LHOHUOHL�LVW�GHQNEDU��8QWHUVFKLHGOLFKHV�XQG
XQWHUVFKLHGOLFK�8PIlQJOLFKHV�
���'DPLW�HLQ�+DELWXV�VR]LDOIXQNWLRQDO� WDXJOLFK� LVW��NDQQ�YLHOHUOHL�YRQQ|�
WHQ� VHLQ�� DQJHIDQJHQ� EHL�5RXWLQHDNWLRQHQ� �]�%�� LP� 6WUD�HQYHUNHKU�� ELV
KLQ�]X�JU�QGOLFK�GXUFKGDFKWHQ�$NWLRQHQ��]�%��(KHVFKOLH�XQJ��
���:HQQ�PDQ�GLHVHV�Å9LHOHUOHL´�QLFKW�HLQIDFK�JOHLFKUDQJLJ�QHEHQHLQDQGHU
VWHKHQ� ODVVHQ� ZLOO�� GDQQ� NDQQ� PDQ� YHUVXFKHQ�� YHUVFKLHGHQH� 5HJLRQHQ
YRQ� +DELWXVJU|�HQ� ]X� WUHQQHQ�� 'DEHL� ODVVHQ� VLFK� GLH� 5HJLRQHQ
�ELOGKDIW��ZLH�NRQ]HQWULVFKH�.UHLVH�HLQDQGHU�]XRUGQHQ��'HU�lX�HUH�5LQJ
PDJ� MHQH� +DELWXVWHLOH� HQWKDOWHQ�� GLH� ]X� URXWLQLVLHUWHQ� ,QWHUDNWLRQHQ
EHIlKLJHQ� �]�%�� %HJU��XQJVULWXDOH�� 9HUNHKUVYHUKDOWHQ�� .OHLGXQJV�
JHZRKQKHLWHQ�� (QWVFKHLGXQJVURXWLQHQ��� 'HU� LQQHUH�.UHLV�PDJ� GHPJH�



���

JHQ�EHU� 7HLOH� HQWKDOWHQ�� GLH� ]X� H[SOL]LWHU� 5HIOH[LRQ� EHIlKLJHQ� �]�%�
3UREOHPO|VXQJVVWUDWHJLHQ��%HZHUWXQJVPD�VWlEH��,QWHUHVVHQ��
���'DV�9HUWUDXHQ�DOV�7HLO�GHV�+DELWXV�ZlUH�GDQQ�ZRKO�HKHU� �GDV�EHGDUI
QDW�UOLFK� HPSLULVFKHU�.OlUXQJ�� GHP� LQQHUHQ�.UHLV� ]X]XRUGQHQ�� GD� GDV
9HUWUDXHQ� MD� HUVW� LQ� GHP�$XJHQEOLFN� DXIWDXFKW�� LQ� GHP� ]XPLQGHVW� GLH
16=�(UZDUWXQJ� WKHPDWLVFK� ZLUG�� 8QG� GDV� 7KHPDWLVFK�:HUGHQ� PXVV
VR]LDOIXQNWLRQDO�VLQQYROO�VHLQ��*LEW�HV�GDI�U�+LQZHLVH"

��� 9(575$8(1�$/6�7(,/�'(6�+$%,786�81'
62=,$/6(0$17,6&+(�)81.7,21(1

6R]LDOVHPDQWLVFKH� =XVDPPHQKlQJH� VLQG� VWUXNWXULHUW�� 6WUXNWRUHQ� VLQG
EHVWLPPWH� ,QWHUDNWLRQHQ�� 'LHVHQ� YHUEXQGHQ� VLQG� EHVWLPPWH� +DELWXV�
'DV�9HUWUDXHQ�LVW�HLQH�+DELWXVEHVWDQGWHLO�
���'DVV� KHXWH� VR� YLHO� �EHU� 9HUWUDXHQ� JHUHGHW� ZLUG� XQG� GDVV� GHP�9HU�
WUDXHQ�LQ�VR]LRORJLVFKHQ�8QWHUVXFKXQJHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�YHUPHKUW
$XIPHUNVDPNHLW�JHVFKHQNW�ZLUG��YJO��EHVRQGHUV�*LGGHQV���������ZHFNW
GLH� 9HUPXWXQJ�� GDVV� GDV� 9HUWUDXHQ� DOV� VHPDQWLVFKHU� 7HLO� GHV� +DELWXV
]XPLQGHVW� ZLFKWLJ� JHZRUGHQ� LVW�� ,Q� HLQHP� ,QWHUYLHZ� EHNODJW� HLQ
ÅEXVLQHVV� OHDGHU´�GLH�ÅWUXVW� FULVLV´�Å7UXVW�KDV�GHFLPDWHG� LQ�PRVW�RUJD�
QL]DWLRQV����´��8QG�HU�VLHKW�HV�DOV�HLQH�+DXSWDXIJDEH�GHU�ÅWRS�PDQDJHU´
DQ�� ÅEXLOGLQJ� KLJK�WUXVW� FXOWXUHV´� �YJO�� 5RVQHU�� ������ 6����I���� 8QG� DQ�
GHUVZR� KHL�W� HV� VFKOLFKW�� Å7UXVW� LV� WKH� NH\� HOHPHQW� RI� HIIHFWLYH� ZRUN
UHODWLRQVKLSV� ���´� �6XFFL��/HH�	�$OH[DQGHU�� ������� 6R]LDOH�%H]LHKXQJHQ�
YRU� DOOHP� JHVFKlIWOLFKHU� $UW�� ÅDUH� OHDYHQHG� E\� WUXVW´� �5XVFLR�� �����
6�������� Å,Q� WKH�SDVW� IHZ�\HDUV� ,·YH� ���� FRPH� WR�UHDOL]H� WKDW� WUXVW� NH\� LQ
DQ\� NLQG� RI� FRPPHUFLDO� WUDQVDFWLRQ�� $V� FRQVXPHUV� ZH� OHDUQ� WR� WUXVW
FHUWDLQ� YHQGRUV�� D� WUXVW� WKDW� WUDQVODWHV� LQWR� EUDQG� OR\DOW\�� $V� EXVLQHVV
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SHRSOH�ZH�OHDUQ�WR�WUXVW�FHUWDLQ�SHRSOH��D�WUXVW�WKDW�WUDQVODWHV�LQWR�FRQWL�
QXLQJ�UHODWLRQVKLSV´��$VORS��������6�������0LW�VROFKHQ�$XVVDJHQ�N|QQWH
LFK�6HLWHQ�I�OOHQ��:DUXP�ZLUG�9HUWUDXHQ�I�U�VR�ZLFKWLJ�JHKDOWHQ"

����� (,1/(,7(1'(�*('$1.(1

6R]LDOVHPDQWLVFKH�(QW��XQG�%HODVWXQJVIXQNWLRQ��3DUWL]LSDWLYHV�9HUWUDXHQ� OlVVW
QLFKW� QXU� EHVWLPPWHV�+DQGHOQ� ]X�� VRQGHUQ� HUODXEW� DXFK� GHQ�9HU]LFKW
DXI� EHVWLPPWH� +DQGOXQJHQ�� ,QVEHVRQGHUH� NDQQ� PDQ� DXI� hEHUZD�
FKXQJV���.RQWUROO��XQG�VWUDIYRUEHUHLWHQGH�+DQGOXQJHQ�YHU]LFKWHQ��'LHV
LVW� HLQH� HQRUPH� (QWODVWXQJ� YRQ� VRQVW� HUIRUGHUOLFKHQ�0D�QDKPHQ�� GLH
QLFKW�QXU�$XIZDQG�HUIRUGHUQ��VRQGHUQ�RIW� DXFK�GHQ�,QWHUDNWLRQVDEODXI
YHUODQJVDPHQ��KHPPHQ�RGHU�XQWHUEUHFKHQ�
���(LQHQ�DP�VDQW�]X�OHVHQGHQ�(LQGUXFN��ZDV�HV�I�U�0HQVFKHQ�EHGHXWHW�
ZHQQ�LKQHQ�GDV�3DUWL]LSDWLRQVYHUWUDXHQ�DEKDQGHQ�JHNRPPHQ�LVW��OLHIHUW
HLQ�$XVVFKQLWW� DXV�GHQ�&KDUDNWHUVWXGLHQ� GHV� JULHFKLVFKHQ�3KLORVRSKHQ
7KHRSKUDVW����������Y�&KU�����HLQ�6FK�OHU�GHV�$ULVWRWHOHV�

920�0,6675$8(1

'LHVH�*HLVWHVKDOWXQJ� OlVVW� JODXEHQ�� GDVV� DOOH�:HOW� IlKLJ� VHL�� XQV� ]X
EHWU�JHQ��(LQ�PLVVWUDXLVFKHU�0HQVFK�VFKLFNW�]�%��VHLQHP�6NODYHQ��GHU
DXI�GHQ�0DUNW�JHKW��XP�/HEHQVPLWWHO�]X�NDXIHQ��HLQHQ�DQGHUHQ�QDFK�
GHU�LKP�JHWUHX�EHULFKWHQ�PXVV��ZDV�VLH�JHNRVWHW�KDEHQ��:HQQ�HU�EHL
HLQHU� 5HLVH�*HOG� EHL� VLFK� WUDJHQ�PXVV�� UHFKQHW� HU� HV� MHGHV� 6WDGLXP
� ����� 'RSSHOVFKULWW�� QDFK�� XP� VLFK� ]X� YHUJHZLVVHUQ�� GDVV� DOOHV
VWLPPW��:LHGHUXP��ZHQQ�HU� VLFK�PLW� VHLQHU�)UDX�]X�%HWW� JHOHJW�KDW�
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IUDJW�HU��RE�VLH�DXFK�JHQDX�ZLVVH��GDVV� LKUH�7UXKH�JXW�]XJHVFKORVVHQ
VHL��GDVV�GLH�.DVVHWWH�DQJHOHJW� LVW��GDVV�PDQ�QLFKW�YHUJHVVHQ�KDW��GLH
+DXVW�U�]X]XULHJHOQ��XQG�REZRKO�VLH�GDV�DOOHV�YHUVLFKHUW��ZLUG�HU�GRFK
XQUXKLJ�� VWHKW� DXI� XQG� JHKW� LP�+HPG� XQG�PLW� QDFNWHQ� )��HQ�� GLH
/DPSH�� GLH� LP�6FKODI]LPPHU�EUHQQW�� LQ�GHU�+DQG�� VHOEHU� GXUFK�GDV
JDQ]H�+DXV�XQG�NDQQ�DXFK�GDQQ�QXU�VFKZHU�HLQVFKODIHQ�
���(U� QLPPW� =HXJHQ� PLW�� ZHQQ� HU� 5�FNVWlQGH� HLQWUHLEW�� GDPLW� HV
VHLQHQ�6FKXOGQHUQ�QLFKW�HLQHV�7DJHV�HLQIDOOH�� LKP�VHLQH�)RUGHUXQJHQ
DE]XOHXJQHQ��'DV�*HZDQG��GDV�HU�IlUEHQ�ODVVHQ�ZLOO��VFKLFNW�HU�QLFKW
]X� GHP�7XFKZDONHU�� GHU� DOV� GHU� EHVWH�+DQGZDONHU� JLOW�� VRQGHUQ� ]X
GHP��GHU�VLFK�HLQYHUVWDQGHQ�HUNOlUW��HLQH�%�UJVFKDIW�]X�VWHOOHQ��ZHQQ
HU�HV�LQ�(PSIDQJ�QLPPW��:HQQ�HLQHU�HV�DXI�GHQ�9HUVXFK�DQNRPPHQ
OlVVW��RE�HU�LKP�HLQ�SDDU�*HIl�H��DXV�*ROG�RGHU�6LOEHU��OHLKHQ�ZHUGH�
VFKOlJW� HU� GLH�%LWWH� DE�� RGHU�ZHQQ� HU� VLH� HUI�OOW�� ZLHJW� HU� VLH� ]XHUVW�
VFKLFNW� HLQHQ�$XISDVVHU�PLW� XQG� OlVVW� GLH�*HIl�H� DP� QlFKVWHQ�7DJ
VFKRQ�]XU�FNYHUODQJHQ�
���%HJOHLWHW�LKQ�HLQ�6NODYH��I�U�GHQ�HU�HLQH�9RUOLHEH�KDW��LQ�GLH�6WDGW��VR
OlVVW� HU� LKQ�YRU� VLFK�KHUJHKHQ�� DXV�$QJVW�� MHQHU�ZHUGH��ZHQQ� HU� LKQ
DXV�GHQ�$XJHQ�YHUOLHUH��VLFK�LKP�HQW]LHKHQ�XQG�GLH�)OXFKW�HUJUHLIHQ�
:HQQ� MHPDQG� LUJHQG� HWZDV� DXV� VHLQHP�+DXVH�PLWQlKPH� DQG� GDEHL
VDJWH�� Ä6FKlW]�GDV�DE�XQG�VHW]�HV�DXI�PHLQH�5HFKQXQJ¶�� VR�Z�UGH�HU
DQWZRUWHQ��GDVV�PDQ�HV�DQ�VHLQHU�6WHOOH�ODVVHQ�P�VVH��XQG�GDVV�HU�DQ�
GHUHV�]X�WXQ�KDEH��DOV�VHLQHP�*HOG�QDFK]XODXIHQ��]LW��Q��/D�%UX\qUHV�
�����������6���������

$XFK�VFKRQ�YRU�PHKU�DOV�]ZHLWDXVHQG�-DKUHQ�JDOW��ZDV�DXFK�KHXWH�QRFK
JLOW��GDVV�HLQ�/HEHQ�LQ�0LVVWUDXHQ�VHKU�EHODVWHQG�LVW��'LHV�JLOW�QLFKW�QXU
LQGLYLGXDOVHPDQWLVFK��VRQGHUQ�DXFK�VR]LDOVHPDQWLVFK��GHQQ�HLQ�KDELWXHOO
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PLVVWUDXLVFKHU� 0HQVFK� NDQQ� LQ� VR]LDOHQ� ,QWHUDNWLRQV]XVDPPHQKlQJHQ
HLQ�)DNWRU�VHLQ��GHU�GHUHQ�IO�VVLJHV�)XQNWLRQLHUHQ�VWDUN�EHKLQGHUW�
���$OOHUGLQJV�NDQQ�DXFK�]X�JUR�H�9HUWUDXHQVEHUHLWVFKDIW�VR]LDO�G\VIXQNWLR�
QDO�VHLQ��:HFKVHOVHLWLJHV�9HUWUDXHQ�NDQQ�]X�HLQHU�$EQDKPH�YRQ�'HQNHQ
XQG� $QVWUHQJXQJVEHUHLWVFKDIW� I�KUHQ�� ZHVZHJHQ� 0HUNDQWLOLVLHUXQJV�
EHI�UZRUWHU�HLQ�JHZLVVHV�0D��DQ�9HUWUDXHQVPDQJHO�LQ�HLQHU�*HVHOOVFKDIW
VRJDU� I�U� VR]LDOHYROXWLY� I|UGHUOLFK� DQVHKHQ�� ZREHL� DOOHUGLQJV� DXFK� YRQ
GLHVHQ� %HI�UZRUWHUQ� EHVWLPPWH� 6HNWRUHQ� DXVJHVSDUW� ZHUGHQ�� Å'DV
0DUNWGHQNHQ�����KDW�*HVHOOVFKDIWVEHUHLFKH�HUREHUW��LQ�GHQHQ�HV�QLFKWV�]X
VXFKHQ� KDW�� DP� GHXWOLFKVWHQ�ZLUG� GLHV� EHL� GHU�*HVXQGKHLWVYHUVRUJXQJ�
'LHVHU�%HUHLFK�ZDU�QLH�DOV�*HVFKlIW�JHGDFKW��VRQGHUQ�DOV�%HUXIVIHOG��,Q
$PHULND��ZR�*HOG�DOOHV�LVW��LVW�GHU�0HGL]LQEHUHLFK�PLWWOHUZHLOH�HLQ�UHLQHV
*HVFKlIW´� �6RURV�� ����D�� 6�������� (LQH� YHUWUDXHQVEH]�JOLFKH� /DELOLVLH�
UXQJ�GHV�$U]W�3DWLHQWHQ�9HUKlOWQLVVHV�ZLUG� LQ�'HXWVFKODQG�PHLVW� QRFK
DEJHOHKQW� �XQG� YRQ� GHQ� bU]WHYHUElQGHQ� ZLUG� GLHVH� YHUEUHLWHWH� $E�
OHKQXQJ�EHUXIVSROLWLVFK�JHVFKLFNW�DXVJHQXW]W��
���(LQH� YHUWUDXHQVEH]�JOLFKH� /DELOLVLHUXQJ� GHU� XQLYHUVLWlUHQ� /HKU�� XQG� )RU�
VFKXQJVYHUKlOWQLVVH� ZLUG� GDJHJHQ� �GDEHL� YHUPHLQWOLFK� 86�DPHULNDQL�
VFKHP� 9RUELOG� QDFKHLIHUQG�� LQ� ]XQHKPHQGHP� 0D�H� SROLWLVFK� EHI�U�
ZRUWHW�� 'LHV� ]HLJW� VLFK� DP� GHU]HLWLJHQ� $XIEO�KHQ� GHV� (YDOXDWLRQV�
ZHVHQV�� Å(YDOXDWLRQHQ� VLJQDOLVLHUHQ� HLQHQ� 9HUWUDXHQVVFKZXQG´�� VDJW
.LHVHU��������6��������GRFK��VR�I�JW�HU�KLQ]X��LVW�GDPLW�HLJHQWOLFK�QXU�HLQH
8PYHUODJHUXQJ� GHV� 9HUWUDXHQV� YHUEXQGHQ�� GHQQ� Å�(YDOXDWLRQHQ�� PD�
FKHQ�����9HUWUDXHQ� QLFKW� �EHUIO�VVLJ�� VRQGHUQ� WDXVFKHQ� OHGLJOLFK� GLH
=LHOJUXSSHQ�DXV��DXI�GLH�HV�]X�ULFKWHQ�LVW��)U�KHU�PXVVWH�PDQ�GHQ�3UR�
IHVVRUHQ� YHUWUDXHQ�� MHW]W� GHQ� (YDOXDWRUHQ� E]Z�� GHP� 3UR]HVV� GHU
$XVZDKO�GHU�(YDOXDWRUHQ´��HEG���



���

����(V�ZlUH� HLQ� LQWHUHVVDQWHV�)RUVFKXQJVJHELHW��GHU�)UDJH�QDFK]XJHKHQ�
RE�HV��XQG�IDOOV�MD��ZR�HV�VROFKH�Å8PYHUODJHUXQJHQ´�WUDGLHUWHU�9HUWUDX�
HQVEHUHLFKH�LQ�DQGHUH�JLEW�XQG�JHJHEHQ�KDW�
����(LQ�%HUHLFK��LQ�GHP�VFKRQ�VHLW�DOWHUV�KHU�9HUWUDXHQ�XPYHUODJHUW�ZLUG�
LVW�GHU�GHV�5H]HQVLRQV��RGHU�5HYLHZZHVHQV��,Q�HLQHU�'LVNXVVLRQ�]X�GHP
7KHPD� Å3XWWLQJ� WUXVW� LQ� UHYLHZV�� 7KH� HWKLFV� RI� ERRN� UHYLHZLQJ´� �%H�
ULFKWHUVWDWWHU� LVW�%DOGZLQ��������ZLUG�GDV�7KHPD�DOV� HLQ�VHKU�YLUXOHQWHV
XQG� ]XJOHLFK� KHLNOHV� HU|UWHUW�� $OV� 9HUWUDXHQVNULWHULHQ� ZHUGHQ� JHQDQQW�
(KUHQKDIWLJNHLW�GHV�5HYLHZHU��*HQDXLJNHLW� XQG�1LFKW�(LQVHLWLJNHLW� GHV
5HYLHZV��2E�GLHVH� XQVFKDUIHQ�.ULWHULHQ� HUI�OOW� VLQG�� GDV� EHXUWHLOHQ�GLH
+HUDXVJHEHU�GHV�9HU|IIHQWOLFKXQJVRUJDQV��*HUDGH�ZHLO� VLFK�KLHU�RIIHQ�
VLFKWOLFK�ZHLWH�6SLHOUlXPH�|IIQHQ��RIIHULHUW�GLHVHV�*HELHW�GHQ�3V\FKROR�
JHQ�HLQ� LQWHUHVVDQWHV�)RUVFKXQJVIHOG� �ZHQQ�DOOHV�SUl]LVH�EHVWLPPW�XQG
IHVWJHOHJW�ZlUH�XQG�ZHQQ�VLFK�DOOH�/HXWH�GDQDFK�ULFKWHWHQ��GDQQ�JlEH�HV
QLFKW�YLHO�]X�HUIRUVFKHQ��

0|JOLFKH�+DELWXVIROJHQ���HLQ�%HLVSLHO��(UIRUVFKHQVZHUW� LVW� HLQH� KDELWXVEH]R�
JHQH�9HUZHLVXQJVK\SRWKHVH�.LHVHUV���������,KU�]XIROJH�I|UGHUQ�(YDOXD�
WLRQHQ� ÅGLH� (URVLRQ� EHUXIVHWKLVFKHU� 1RUPHQ´� �6�������� 0HQVFKHQ�
GHQHQ�YHUWUDXW�ZLUG��ZLUG�GDPLW��EHL�ZHUWRULHQWLHUWHP�%HP�KHQVPRGXV�
HLQH�EHVWLPPWH�HWKLVFKH�2ULHQWLHUXQJ�XQWHUVWHOOW��%HL�0LVVWUDXHQ�HQWIlOOW
GLHVH� 8QWHUVWHOOXQJ�� 'LHV� PDJ�� VR]LDONRQVWUXNWLYLVWLVFK� JHGDFKW�� GD]X
I�KUHQ��GDVV�GLH�ZLVVHQVFKDIWVHWKLVFKH�9HUSIOLFKWXQJ�DOV�7HLO�GHV�+DEL�
WXV� GHU� :LVVHQVFKDIOHU� XQIXQNWLRQDO� ZLUG� XQG� GDPLW� DOOPlKOLFK� YHU�
VFKZLQGHW��.LHVHU�VFKOLH�W�VHLQH�'DUOHJXQJHQ�PLW�GHP�6DW]��Å(YDOXDWLR�
QHQ� VFKDIIHQ� GLH� :LUNOLFKNHLW�� GLH� ]X� PHVVHQ� VLH� YRUJHEHQ´� �HEG����
�(UZlKQW�VHL��GDVV�GLHV�NHLQH�$QQDKPHQ�HLQHV�ZHOWIUHPGHQ�+XPEROGWL�
DQHUV� VLQG�� VRQGHUQ� HLQHV� %HWULHEVZLUWVFKDIWOHUV�� GHU� LQ� GLYHUVHQ� (YD�
OXDWLRQVNRPPLVVLRQHQ�DOV�(YDOXDWRU�(UIDKUXQJHQ�VDPPHOQ�NRQQWH�
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���+DELWXVIROJHQ�NDQQ�PDQ�DEHU�QLFKW�QXU�EHL�GHQ�(YDOXLHUWHQ��VRQGHUQ
DXFK�EHL�GHQ�(YDOXDWRUHQ�YHUPXWHQ��=XP�+DELWXV�HLQHV�IXQNWLRQVW�FK�
WLJHQ� (YDOXDWRUV� JHK|UW� GHU� *ODXEH� DQ� GLH� 4XDOLWlW� VHLQHU� (YDOXDWL�
RQVXUWHLOH��(LQ�(YDOXDWRU�PXVV�]X�HLQHP��RIW�GXDOHQ��(UJHEQLV�NRPPHQ
�]�%��I|UGHUXQJVZ�UGLJ�YV��QLFKW�I|UGHUXQJVZ�UGLJ���(U�PXVV�EHUHLW�VHLQ�
YLHOH�Å:HQQV´�XQG�Å$EHUV´�EHLVHLWH�]X�OHJHQ��6R�ULFKWLJ�VR]LDOIXQNWLRQDO
HLQJHSDVVW�LVW�HU��ZHQQ�LKP�GLHVH�Å:HQQV´�XQG�Å$EHUV´�JDU�QLFKW�PHKU
LQ� GHQ� 6LQQ� NRPPHQ���XQG� ZHQQ� HU� GLHV� DQ� VLFK� VHOEVW� QLFKW� HLQPDO
EHPHUNW�
���:HQQ�PDQ�DOV�$X�HQVWHKHQGHU�*HOHJHQKHLW�KDW��(YDOXDWLRQVHQWVFKHL�
GXQJHQ�XQG�GHUHQ�*HQHVH�EHREDFKWHQ�]X�N|QQHQ��LFK�VHOEVW�KDWWH�YLHU
-DKUH� ODQJ� GLHVH�*HOHJHQKHLW� LQ� HLQHU� ]HQWUDOHQ� XQLYHUVLWlUHQ�.RPPLV�
VLRQ���GDQQ�LVW�PDQ�LPPHU�ZLHGHU�HUVWDXQW��ZLH�ÅSUDJPDWLVFK´�(YDOXDWR�
UHQ� EHL� LKUHU� (QWVFKHLGXQJVILQGXQJ� ÅLQWHUQ´� �G�K�� LQ� GHU� (YDOXDWLRQV�
NRPPLVVLRQ��YRUJHKHQ�XQG�PLW�ZHOFKHU�hEHU]HXJXQJVLQEUXQVW�VLH�GLHVH
GDQQ�ÅQDFK�DX�HQ�KLQ´��]�%��LQ�SROLWLVFKHQ�*UHPLHQ��YHUWUHWHQ��=ZHLIHO
DQ� GHU� 4XDOLWlW� GHU� (YDOXDWLRQ� ZHUGHQ� JHVFKORVVHQ� XQG� HQHUJLVFK
DEJHZLHVHQ�� 'D� HV� VLFKHU� IDOVFK� LVW�� GHQ� (YDOXDWRUHQ� G�PPOLFKH
%HGHQNHQORVLJNHLW�XQG�'UHLVWLJNHLW�]X�XQWHUVWHOOHQ��PHLVW�VLQG�HV�MD�ÅJH�
VWDQGHQH´�:LVVHQVFKDIWOHU��� YLHOPHKU� VLQG� VLH�ZRKO� HFKW� YRQ� GHP��ZDV
VLH� VDJHQ�� �EHU]HXJW�� VLQG� VLH� JXWH� %HLVSLHOH� JHOXQJHQHU� +DELWXVJHQHVH�� 'HU
VRQVW�LQ�GHU�:LVVHQVFKDIW�VR�KRFKJHKDOWHQH�=ZHLIHO� �YRQ�'HVFDUWHV�ELV
]X� 3RSSHU�� KDW� VLFK� EHPHUNHQVZHUWHUZHLVH� YHUIO�FKWLJW���XQG� HU� PXVV
VLFK�ÅYHUIO�FKWLJHQ´��GHQQ�VRQVW�JLEW�HV�NHLQ�NODUHV��HYDOXDWLYHV��-D�RGHU
1HLQ��:HUGHQ�:LVVHQVFKDIWOHU� ]X� (YDOXDWRUHQ�� GDQQ� JHUDWHQ� VLH� XQWHU
HLQHQ� VR]LDOIXQNWLRQDOHQ�'UXFN�� GHU�3ROLWLNHUQ�ZRKO� YHUWUDXW� LVW��hEHU�
VSLW]W�NRPPW�GLHV�LQ�HLQHU�OHLFKW�JHKlVVLJHQ�&KDUDNWHULVLHUXQJ�]XP�$XV�
GUXFN��$XIJDEH� GHU� 3ROLWLNHU� LVW� HV� QLFKW�� WLHIVFK�UIHQG� QDFK]XGHQNHQ�
LKUH�$XIJDEH� LVW�HV�YLHOPHKU��GDV�'HQNHQ�]X�EHHQGHQ�XQG�GDV�$JLHUHQ
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]X�EHJLQQHQ���GHVKDOE�N|QQHQ�3ROLWLNHU�P�KHORV�LKUH�$XIJDEHQEHUHLFKH
ZHFKVHOQ�

,QVWLWXWLRQHOOH� 6WDELOLVLHUXQJHQ�� ,QVWLWXWLRQHQ� KDEHQ� QLFKW� QXU� GLH� $XIJDEH
VR]LDOH�.RPSOH[LWlW�]X�UHGX]LHUHQ��VRQGHUQ�VLH�VROOHQ�DXFK��RGHU�DOV�7HLO
GDYRQ��3DUWL]LSDWLRQVYHUWUDXHQ� VLFKHUQ�XQG� VWDELOLVLHUHQ�� ,P�([WUHP�ZLUG�GLHV
EHL� 8PEU�FKHQ� GHXWOLFK�� :HU� GLH� 6FKZLHULJNHLWHQ� GHU� VR� JHQDQQWHQ
'HLQVWLWXWLRQDOLVHUXQJ� JHLVWLJ� %HKLQGHUWHU� �YJO�� /DPE�� ������ DQDO\VLHUW�
GHU�EHNRPPW�GLH�GLH�/HEHQVI�KUXQJ�ELV�LQV�(OHPHQWDUH�GXUFKGULQJHQGH
.UDIW�GHU�,QVWLWXWLRQHQ�EHVRQGHUV�NUDVV�YRU�$XJHQ�JHI�KUW�
���(LQH�,QVWLWXWLRQ�LVW�HLQH�9HUELQGXQJ�YRQ�5HJHOQ�XQG�1RUPHQ��ZHOFKH
I�U� GDV� +DQGHOQ� YRQ� 0HQVFKHQ�� GLH� LQ� HLQHP� XPJUHQ]WHQ� VR]LDOHQ
6HWWLQJ��]�%��LQ�HLQHU�8QLYHUVLWlW��EHVWLPPWH�3RVLWLRQHQ��]�%��DOV�6WXGLH�
UHQGH��DOV�+RFKVFKXOOHKUHU��HLQQHKPHQ��JHOWHQ�XQG�GHVKDOE�GDV�+DQGHOQ
GHU� 0HQVFKHQ� OHLWHQ�� 'LH� NRQVWLWXWLYHQ� 5HJHOQ� XQG� 1RUPHQ� VLQG� |I�
IHQWOLFK� ]XJlQJOLFK� XQG� LKUH� %HDFKWXQJ� ZLUG� �EHUZDFKW� XQG� VDQNWLR�
QLHUW�� 6ROFKH� ,QVWLWXWLRQHQ� PDFKHQ� GHQ� %HUHLFK� JHVHOOVFKDIWOLFKHQ� /H�
EHQV�� GHQ� VLH� VWUXNWXULHUHQ�� HUZDUWEDU� XQG� YHUOlVVOLFK��'HVKDOE�ZHUGHQ
%HUHLFKH��I�U�GLH�GDV�QRFK�QLFKW�JLOW��I�U�GLH�HV�DEHU�JHOWHQ�VROOWH��LQVWLWX�
WLRQDOLVLHUW�� =ZLVFKHQVWDDWOLFKH� ,QVWLWXWLRQHQ� HWZD� VLQG� GHVKDOE� HLQ
ZLFKWLJHU�7HLO�VR�JHQDQQWHU�YHUWUDXHQVELOGHQGHU�0D�QDKPHQ��,QVWLWXWLR�
QHQ� YHUOLHUHQ� LKUH� YHUWUDXHQVVLFKHUQGH� )XQNWLRQ�� ZHQQ� VLH� QLFKW� PHKU
UHJHO�� XQG� QRUPJHUHFKW� XQG� GDPLW� HUZDUWEDU� SUR]HVVLHUHQ� �]�%�
SDUWHLSROLWLVFKH� .XQJHOHL� EHL� GHU� %HVHW]XQJ� YRQ� 3RVLWLRQHQ� LQ� 9HU�
ZDOWXQJVLQVWLWXWLRQHQ��
���*LGGHQV� ������� 6����II��� VSULFKW� YRQ� GHU� Å'XDOLWlW� JHVHOOVFKDIWOLFKHU
6WUXNWXU´�� 'DPLW� LVW� JHPHLQW�� GDVV� 6WUXNWXUHQ� HLQHUVHLWV� PHQVFKOLFKHV
+DQGHOQ� EHJUHQ]HQ� XQG� HUP|JOLFKHQ�� $QGHUHUVHLWV� ZHUGHQ� 6WUXNWXUHQ
HUVW� GXUFK� HLQ� LKQHQ� JHPl�HV� +DQGHOQ� JHVHOOVFKDIWOLFK� ZLUNOLFK� XQG
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GDEHL� XQG� GDGXUFK� EHIHVWLJW�� %HL� GHQ� .XOWXUDQWKURSRORJHQ� KLH�� HV�
.XOWXU� ELOGHW� XQG� ZLUG� GDGXUFK�� GDVV� VLH� GLHV� WXW�� JHELOGHW� �YJO� 5RW�
KDFNHU�������������
���(LQ�YHUWUDXHQVEH]�JOLFK�EHVRQGHUV� LQWHUHVVDQWHU�,QVWLWXWLRQHQW\S�VLQG
GLH�Å,QWHUGLV]LSOLQlUHQ�)RUVFKXQJVHLQULFKWXQJHQ´��]�%��GDV�=L)�LQ�%LHOH�
IHOG�RGHU�GDV�+DQVH�.ROOHJ�LQ�'HOPHQKRUVW���,Q�LKP�]HLJW�VLFK�GHU�UHFKW
YHUZLFNHOWH� =XVDPPHQKDQJ� ]ZLVFKHQ� 9HUWUDXHQ�� /HLVWXQJ� XQG� LQVWLWXWLRQHOOHU
(LQELQGXQJ�� ,Q� LQWHUGLV]LSOLQlUHQ� )RUVFKXQJVHLQULFKWXQJHQ� VROOHQ� 0HQ�
VFKHQ� WHPSRUlU� EHVWLPPWH� LQVWLWXWLRQHOOH� =ZlQJH� LKUHU� +HLPDWXQLYHU�
VLWlWHQ��]�%��GLH�HLQHV�)RUVFKXQJVLQVWLWXWV��YHUQDFKOlVVLJHQ�N|QQHQ��RKQH
GDVV�VLH�GDGXUFK�1DFKWHLOH�HUOHLGHQ��0DQ�YHUVSULFKW�VLFK�YRQ�VROFK�HLQHU
0|JOLFKNHLW�GHU��JHVLFKHUW�VFKDGORVHQ��3DUWL]LSDWLRQ�DP�]ZDQJORVHQ�XQG
XQ�EHUZDFKWHQ�)RUVFKHQ�GDV�(QWVWHKHQ�YRQ�,QQRYDWLRQHQ��:LH�)LVFKHU
������� DXV� KLVWRULVFKHU� 6LFKW� GDUOHJW�� LVW� LQQRYDWLYH� )RUVFKXQJ� VHOWHQ�
ZHQQ� �EHUKDXSW�� LQ� SURMHNWEH]RJHQ�]LHOJHULFKWHWHU� )RUVFKXQJ
HQWVWDQGHQ�� Å.HLQH� GHU� %DVLVLQQRYDWLRQHQ�� GLH� GLH� *HVFKLFKWH� GHU
:LVVHQVFKDIWHQ��GHU�7HFKQLN�XQG�GHU�.XOWXU�EHVWLPPW�KDEHQ��ZXUGHQ�MH
DXI� GHU� *UXQGODJH� HLQHV� JHQDXHQ� 3ODQHV�� HLQHV� EHJXWDFKWHWHQ� )RU�
VFKXQJSURMHNWHV�RGHU�HLQHU�VWDDWOLFKHQ�)RUVFKXQJVLQLWLDWLYH�JHVFKDIIHQ´
�6�������3URGXNWLY�VLQG�JH]LHOWH�)RUVFKXQJVI|UGHUXQJHQ�QXU�GDQQ��ZHQQ
HV�XP�GLH�WHFKQLVFKH�8PVHW]XQJ�JUXQGODJHQZLVVHQVFKDIWOLFK�EHNDQQWHU
(UNHQQWQLVVH�JHKW��]�%��EHL�7UXPDQV�VR�JHQDQQWHP�0DQKDWWDQ�3URMHNW��
GHP� %DX� GHU� HUVWHQ� $WRPERPEH��� QLFKW� DEHU� GDQQ�� ZHQQ� VROFKH� (U�
NHQQWQLVVH� HUVW� JHVFKDIIHQ�ZHUGHQ�P�VVHQ� �]�%�� EHL�1L[RQV� Å:DU�FDQ�
FHU´�,QLWLDWLYH�
���:HU� LP�5HJHOJHKlXVH�PHUNDQWLOLVLHUWHU�)RUVFKXQJVHLQULFKWXQJHQ� �YJO�
/DXFNHQ������D��DUEHLWHW��GHU�WXW�JXW�GDUDQ��UHJHOJHUHFKW�]X�SDUWL]LSLHUHQ�
XP�QLFKW�0DUNWDQWHLOH�]X�YHUOLHUHQ��ZDV�HLQHQ�5�FNJDQJ�DQ�5HVVRXUFHQ
QDFK�VLFK�]|JH��(U�PXVV�)RUVFKXQJVWKHPHQ�XQG�)RUVFKXQJVVWLOH�GDQDFK
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DXVULFKWHQ��ZDV�PDUNWJlQJLJ� LVW��(V� LVW�KRFKULVNDQW� �IDOOV�PDQ�DXI�*HOG
DQJHZLHVHQ�LVW���ÅDEZHJLJ´�]X�GHQNHQ�XQG�]X�IRUVFKHQ��(U�NDQQ��VRIHUQ
VHLQHP� Å$EZHJ´� QLFKW� NXU]IULVWLJ� DEVHKEDUHU� (UIROJ� �DP� EHVWHQ� WHFK�
QLVFKHU��EHVFKLHGHQ�LVW��QLFKW�PLW�0LOGH�XQG�*QDGH�VHLQHU�.RQNXUUHQWHQ
RGHU�VHLQHU�ÅSHHU�UHYLHZHU´�UHFKQHQ��'DV�ÅSHHU�UHYLHZ´�6\VWHP�LVW�MD�HLQ
VR]LDOHV�:HWWNDPSI�6\VWHP���XQG�NHLQ�Å(UNHQQWQLV�6\VWHP´��$XFK�GLHV
OHJW� VHKU� HLQSUlJVDP� GHU� :LVVHQVFKDIWVKLVWRULNHU� )LVFKHU� ������� GDU�
9LHOH�.RU\SKlHQ�GHU�1DWXUZLVVHQVFKDIWHQ�ZlUHQ� VHLQHU]HLW� �KlWWH�PDQ
VLH� DQ� GHQ� GHU]HLW� JHEUlXFKOLFKHQ� Å/HLVWXQJVLQGLNDWRUHQ´� EHPHVVHQ�
ÅZHJ�HYDOXLHUW´�ZRUGHQ�� Å:LVVHQVFKDIWOLFKHU�.RQVHQV� LVW� ]XPHLVW� NHLQ
=HLFKHQ� YRQ� :DKUKHLW�� VRQGHUQ� HLQ� ,QGL]� HLQHU� PHKU� RGHU� ZHQLJHU
VXEWLOHQ�:LUNXQJ�SV\FKLVFKHQ��VR]LDOHQ��SROLWLVFKHQ�RGHU�|NRQRPLVFKHQ
'UXFNV´��6����������,QWHUGLV]LSOLQlUH�)RUVFKXQJVHLQULFKWXQJHQ�VROOHQ�QXQ
GLHVHQ�SRWHQ]LHOOHQ�6FKDGHQVGUXFN�WHPSRUlU�QHKPHQ�
���%HI�UZRUWHU� VROFKHU� (LQULFKWXQJHQ� �YJO�� ]�%�� :HLQJDUW�� ������ JHKHQ
GDYRQ�DXV��GDVV�VLH�GHP�(UGHQNHQ�XQG�(USUREHQ�YRQ�1HXHP�GLHQOLFK
VLQG�� ,Q� LKQHQ� ZHUGHQ� :LVVHQVFKDIWOHU� ]XVDPPHQJHEUDFKW�� GLH� YHU�
VFKLHGHQHQ� 'LV]LSOLQHQ� HQWVWDPPHQ�� 'DPLW� HQWIlOOW� GHU� XQPLWWHOEDUH
/HJLWLPDWLRQVGUXFN� JHJHQ�EHU� XQG� GHU� (YDOXDWLRQVGUXFN� GXUFK� )DFK�
NROOHJHQ��8QG�GLH�LQWHUGLV]LSOLQlUHQ�(LQULFKWXQJHQ�VFK�W]HQ�GLH�:LVVHQ�
VFKDIWOHU� ]XVlW]OLFK� QRFK� GDGXUFK� YRU� 1DFKWHLOHQ�� GDVV� VLH� DOV� )RU�
VFKXQJVLQVWLWXWH� KRKHV� $QVHKHQ� JHQLH�HQ�� VR� GDVV� DOOHLQ� VFKRQ� GLH
7DWVDFKH�� GRUW� WlWLJ� JHZHVHQ� ]X� VHLQ�� DOV� /HLVWXQJVQDFKZHLV� JLOW�� 6R
ZHUGHQ� LQVWLWXWLRQHOOH� 9HUKlOWQLVVH� JHVFKDIIHQ�� GLH� 3DUWL]LSDWLRQ� DP
8Q�EOLFKHQ� HUODXEHQ�� RKQH�$QJVW� YRU�P|JOLFKHP�6FKDGHQ� �]�%��)DFK�
NULWLN�XQG�hEHUKROW�:HUGHQ��KDEHQ�]X�P�VVHQ�
���,QWHUGLV]LSOLQlUH�)RUVFKXQJVHLQULFKWXQJHQ� VLQG� JHVHOOVFKDIWOLFK� HLQJH�
ULFKWHWH�2SWLRQVJHQHUDWRUHQ�� 6LH� VFKDIIHQ� HLQHQ� WHPSRUlU� VHOHNWLRQVGUXFN�
DUPHQ� )UHLUDXP�� LQ� GHP� HLQ� hEHUVFKX�� DQ� LQQRYDWLYHQ� 2SWLRQHQ� JHQHULHUW
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ZHUGHQ� VROO�� DQ� GHQHQ� GDQQ� ÅGUDX�HQ´� ZLHGHU� VR]LDOSUDNWLVFKH� 6HOHN�
WLRQHQ� DQVHW]HQ�N|QQHQ��0DQ� HUZDUWHW� ,QQRYDWLRQHQ�GXUFK�(QWODVWXQJ
YRQ� XQPLWWHOEDUHP�NROOHJLDOHP�(YDOXDWLRQVGUXFN��'LH�(QWODVWXQJ�ZLUG
EHZHUNVWHOOLJW� GXUFK� GLH� (LQULFKWXQJ� HLQHU�9HUWUDXHQVVFKXW]]RQH�� 'DUDXV
HUJlEH�VLFK�GLH�VR]LDOVHPDQWLVFKH�+\SRWKHVH��-H�GLFKWHU�GDV�(YDOXDWLRQVQHW]
ZLUG��GHVWR�PHKU�(QWODVWXQJV]RQHQ��]�%��)RUVFKXQJVNROOHJV��ZHUGHQ�HLQJHULFKWHW�

'LH� JHZlKOWHQ�%HLVSLHOH�P|JHQ� GHQ� NRQQRWDWLYHQ�(LQGUXFN� HUZHFNHQ�
DOV�ZROOH� LFK�HLQVHLWLJ�GDV�+RKHOLHG�GHV�9HUWUDXHQV�VLQJHQ��'DV�ZLOO� LFK
QLFKW��GHVKDOE�DEVFKOLH�HQG�)ROJHQGHV�

6R]LDOH�'LDOHNWLN��:HQQ�PDQ�GDV�9HUWUDXHQ�DOV�VR]LDOVHPDQWLVFKH�*U|�H
IXQNWLRQDO�EHWUDFKWHW��VR�VROOWH�PDQ�VWHWV�DXFK�LP�%OLFN�KDEHQ��GDVV�VLFK
IXQNWLRQDOH�9HUKlOWQLVVH� LQ�VR]LDOGLDOHNWLVFKHQ�%H]LHKXQJHQ�YRQ�7KHVH�
$QWLWKHVH�XQG�6\QWKHVH�ILQGHQ�ODVVHQ��'DI�U�]ZHL�%HLVSLHOH�

(UVWHV�%HLVSLHO��$XV�GHP�DQIlQJOLFKHQ�9HUWUDXHQ�HLQHV�.LQGHV�]X�VHLQHQ
(OWHUQ� ZLUG� DXI� *UXQG� HQWWlXVFKWHU� (UZDUWXQJHQ�0LVVWUDXHQ�� ZHOFKHV
GHU�$QODVV�GD]X�VHLQ�NDQQ��GLH�%H]LHKXQJ�]X�GHQ�(OWHUQ�UHIOH[LY�]X�WKH�
PDWLVLHUHQ�� ]X� EHVSUHFKHQ� XQG� QHX� ]X� IRUPLHUHQ���QXQ� LQ� HLQHU�:HLVH�
GLH� ZHGHU� XQUHIOH[LYHV� 9HUWUDXHQ� QRFK� GLIIXVHV� 0LVVWUDXHQ� DEQ|WLJW�
VRQGHUQ�GXUFK��XQG�HLQVLFKWLJHV�+DQGHOQ�HUP|JOLFKW��ZDV�GLH�%DVLV�HLQHV
K|KHUHQ�9HUWUDXHQV�VHLQ�NDQQ�
���'LH�$PELYDOHQ]�]ZLVFKHQ�9HUWUDXHQ�XQG�0LVVWUDXHQ�LVW�KLHU�JOHLFKVDP
GHU�%RGHQ� I�U� 6HOEVWEHVLQQXQJ� XQG� (LJHQEHVWLPPXQJ�� 'DV� Å6lHQ� YRP�0LVV�
WUDXHQ´� ZlUH�PLWKLQ� SURGXNWLY�� QLFKW� ZHLO� PDQ� VLFK� HIIHNWLY� ZDSSQHW�
VRQGHUQ�ZHLO�HLQ�DQGHUHU�'LVNXUV�HQWVWHKW��LQ�GHP�GHU�*HJHQVDW]�Å9HU�
WUDXHQ�YV��0LVVWUDXHQ´�EHDUEHLWHW�XQG�JHJHEHQHQIDOOV�DXIJHKREHQ�ZLUG�
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=ZHLWHV� %HLVSLHO�� 7UHWWLQ� 	� 0XVKDP� ������� VWHOOHQ� IHVW�� GDVV� LQ� EH�
VWLPPWHQ�VR]LDOHQ�=XVDPPHQKlQJHQ�DXI�*UXQG�YHUJDQJHQHU�(UIDKUXQ�
JHQ� �]�%�� LQ�GHU�%H]LHKXQJ�]ZLVFKHQ�$WRPLQGXVWULH�XQG�DQZRKQHQGHQ
%�UJHUQ�� 9HUWUDXHQ� QLFKW� PHKU� KHUVWHOOEDU� LVW�� Å,QFUHDVLQJO\� LQ� VRPH
YHQXHV�RI�SXEOLF� OLIH�� WUXVW�PD\�QR� ORQJHU�EH�SRVVLEOH�RU�GHVLUDEOH� DQG
TXLWH�SRVVLEO\�LV�QRW�D�UHDOLVWLF�JRDO´��6��������'LHV�LVW�DEHU�QLFKW�]X�EH�
GDXHUQ��LP�*HJHQWHLO��'DV�0LVVWUDXHQ�KDW�RIW�SRVLWLYH�)ROJHQ��'LH�LQWHU�
YLHZWHQ� $QZRKQHU� HLQHU� DWRPLQGXVWULHOOHQ� $QODJH� OHKQWHQ� GLH� 6LFKHU�
KHLWVEHWHXHUXQJHQ� XQG� YHUWUDXHQVSROLWLVFK� LQVSLULHUWHQ� 6HOEVWGDUVWHOOXQ�
JHQ�GHU�*HVFKlIWVOHLWXQJ�UXQGZHJ�DE��YLHOPHKU�EHVWDQGHQ�VLH�DXI�ÅOHJDO
UHJXODWLRQ�� LQGHSHQGHQW�WHVWLQJ�SURJUDPV��DQG�VXIILFLHQW� LQIRUPDWLRQ� WR
HQVXUH�FLWL]HQV¶�DGHTXDWH�YRLFH´��6��������6R�I|UGHUW�GDV�0LVVWUDXHQ�GHU�%�U�
JHU� ULFKWLJH�0D�QDKPHQ� XQG� VFKDIIW� VR� JHJHEHQHQIDOOV� HLQ� 9HUWUDXHQ� DXI
HLQHU�K|KHUHQ�(EHQH�

%HLGH�%HLVSLHOH�VROOHQ�KLHU�GHXWOLFK�PDFKHQ��GDVV�0LVVWUDXHQ�HLQ�VR]LDO�
GLDOHNWLVFK� VHKU� IUXFKWEDUHV�0RPHQWXP�VHLQ�NDQQ��0LVVWUDXLVFKH�0HQ�
VFKHQ�ZLGHUVWHKHQ�%HVFKZLFKWLJXQJHQ� XQG� OHLWHQ� VR� RIW� SRVLWLYH� )RUW�
HQWZLFNOXQJHQ�HLQ��,Q�VHLQHP�5RPDQ�Å8QG�1LHW]VFKH�ZHLQWH´�OlVVW�GHU
VFKULIWVWHOOHUQGH�3V\FKLDWHU�<DORP��������1LHW]VFKH� VDJHQ�� Å0LVVWUDXHQ
LVW�GHU�HLQ]LJH�:HJ�]XU�:LUNOLFKNHLW´��6��������8QG�DQ�DQGHUHU�6WHOOH�OlVVW
HU�LKQ�VDJHQ��Å1HLQ��LFK�KDEH�QLFKW�]X�ZHQLJ�YHUWUDXW��PHLQ�)HKOHU�ZDU�
]X�VHKU�]X�YHUWUDXHQ��,FK�����NDQQ�HV�PLU�QLFKW�OHLVWHQ��QRFK�]X�YHUWUDXHQ´
�6������� 0LW� VROFKHQ� $XVVDJHQ� ZLUG� HLQH� DEHQGOlQGLVFKH� /HLWLGHH� DXI
VR]LDOH� %H]LHKXQJHQ� DQJHZDQGW�� =ZHLIHO� �6NHSVLV�� LVW� GHU� 0RWRU� DOOHQ
(UNHQQWQLVIRUWVFKULWWV�� 6R� OLH�H� VLFK� GDV�+RKHOLHG� GHV�0LVVWUDXHQV� DQ�
VWLPPHQ��$XFK�GDV�ZLOO� LFK�KLHU�QLFKW� WXQ��,FK�ZLOO� VFKOLFKW�HUIRUVFKHQ�
H[SOL]LHUHQ�XQG�YLHOOHLFKW�KLHU�XQG�GD�HUNOlUHQ�
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,FK�KRIIH��GDVV�LFK�]HLJHQ�NRQQWH��GDVV�]ZLVFKHQ�,QWHUDNWLRQHQ��,QVWLWX�
WLRQHQ�XQG�9HUWUDXHQ�HLQ�VR]LDOVHPDQWLVFKHV�:HFKVHOYHUKlOWQLV�EHVWHKW�
GDV� VLFK� QlKHU� ]X� EHWUDFKWHQ� ORKQW�� 8P� GLHV� ]X� WXQ�� EHJLQQH� LFK� ]X�
QlFKVW� GDPLW�� VR]LDOH� 9HUKlOWQLVVH� XQG� GLH� VLH� NHQQ]HLFKQHQGHQ� ,QWHU�
DNWLRQHQ� QlKHU� ]X� EHWUDFKWHQ�� 'DEHL� JHKH� LFK� YRQ� VR]LDOHQ� 6WUXNWXU�
GLDJQRVHQ�GHU�KHXWLJHQ�9HUKlOWQLVVH� LQ�ZHVWOLFKHQ�/lQGHUQ�DXV��ZLH�VLH
YRQ� 6R]LDOZLVVHQVFKDIWOHUQ� DQJHERWHQ� ZHUGHQ�� 'LHV� JHVFKLHKW� KLHU
]XQlFKVW�UHLQ�HNOHNWLVFK��'LH�'LDJQRVHQ�VWDPPHQ�DXV�XQWHUVFKLHGOLFKHQ
'LV]LSOLQHQ� XQG� VLH� JUHLIHQ� DXI� XQWHUVFKLHGOLFKHQ� $EVWUDNWLRQVQLYHDXV
]X��,FK�KDEH�VROFKH�'LDJQRVHQ�KHUDXJHJULIIHQ��GLH�GLH�JHVHOOVFKDIWOLFKHQ
9HUKlOWQLVVH�LQ�HLQHU�:HLVH�FKDUDNWHULVLHUHQ��GLH�HV�RIIHQVLFKWOLFK�PDFKW�
GDVV�KLHU�GLH�'LIIHUHQ]�9HUWUDXHQ�0LVVWUDXHQ�UHOHYDQW�LVW�
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Å�7�UXVW�DSSHDUV�WR�EH�PRUH�D�WRSLF�RI�VRFLDO�SV\FKRORJ\�WKDQ�RI�VRFLR�
ORJ\��6RFLRORJLVWV�KDYH�WUDGLWLRQDOO\�QRW�SDLG�LW�PXFK�DWWHQWLRQ��\HW�RYHU
WKH�SDVW�GHFDGH�LW�KDV�FRPH�WR�WKH�IRUH��7KLV�LV�GXH�����WR�FRQFHUQ�DERXW
GDPDJH�RI� WKH�VRFLDO� IDEULF�FDXVHG�E\�HURVLRQ�RI� WUXVW� UHODWLRQVKLS�DQG
VRFLDO�FRQVHQVXV��DV�WUDGLWLRQDO�VWUXFWXUHV�DUH�PDUJLQDOLVHG�E\�PRUH�LQGL�
YLGXDOLVWLF�VWUXFWXUHV�WKDW�KDYH�QRW�DFKLHYHG�WKH�FRQVHQVXV�WKUHVKROG�IRU
VRFLDO�LQWHJUDWLRQ´��&DWRQ��������6��������6ROFKH�$XVVDJHQ�ODVVHQ�HUNHQ�
QHQ�� GDVV� GDV� 9HUWUDXHQ� HLQH� VHPDQWLVFKH� *U|�H� LVW�� GLH� LQ� VR]LDOH
6WUXNWXUHQ�HLQJHEDXW�LVW��:LOO�PDQ�VLFK�PLW�GHP�9HUWUDXHQ�VR]LDOVHPDQ�
WLVFK�EHIDVVHQ��VR�PXVV�PDQ�GLH�6WUXNWXUHQ�XQG�LKUH�YHUWUDXHQVEH]�JOL�
FKHQ�(LJHQDUWHQ�EHWUDFKWHQ�
���'HU�-DSDQHU�2QXPD��������YHUWULWW�GLH�$XIIDVVXQJ��GDVV�GLH�3ULQ]LSLHQ
XQG�0D[LPHQ�ZHVWOLFKHU�=LYLOLVDWLRQHQ�YHUWUDXHQVODELOLVLHUHQG�ZLUNHQ�
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• 'LH�VR�JHQDQQWHQ�0HQVFKHQUHFKWH�JHKHQ�YRQ�HLQHP�0HQVFKHQ�DXV�
GHU�XQDEKlQJLJ�XQG�GXUFKVHW]XQJVZLOOLJ�LVW�XQG�GHU�GHVZHJHQ�VWDDW�
OLFKHU�$XWRULWlW�PLVVWUDXW�

• 'DV�5HFKWVV\VWHP�GLHQW� GHU�%HLOHJXQJ� VR]LDOHU�.RQIOLNWH�� HV� UHJHOW
VWDDWOLFKHV�+DQGHOQ�XQG�HV�VWlUNW�GLH�,QWHUHVVHQ�XQG�0|JOLFKNHLWHQ
GHV�(LQ]HOQHQ�

Å2EZRKO�LQ�GHU�0RGHUQH�GLH�%HGHXWXQJ�GLHVHU�)DNWRUHQ�I�U�GHQ�6FKXW]
]HQWUDOHU�:HUWH� XQG� YLWDOHU�PHQVFKOLFKHU� ,QWHUHVVHQ� QLFKW� KRFK� JHQXJ
HLQJHVFKlW]W� ZHUGHQ� NDQQ�� VR� WHQGLHUHQ� VLH� GRFK� DXFK� GD]X�� HLQH� DXI
H[]HVVLYH�.RQIURQWDWLRQ�DQJHOHJWH�XQG�YHUKlUWHWH�6R]LDOVWUXNWXU�KHUYRU�
]XEULQJHQ��1LFKW� ]XOHW]W� LVW� HV� GLHVH�.XOWXU� GHU� .RQIURQWDWLRQ�� GLH� LQ
YLHOHQ�HQWZLFNHOWHQ�/lQGHUQ�YHUKLQGHUW��GDVV�%H]LHKXQJHQ�]ZLVFKHQ�GHQ
0LWJOLHGHUQ�GHU�*HVHOOVFKDIW�HQWVWHKHQ��GLH�KDUPRQLVFKHU�VLQG�DOV�KHXWH
XQG�VWlUNHU�DXI�JHJHQVHLWLJHP�9HUWUDXHQ�EHUXKHQ´��6����I����'DV�ZHVWOL�
FKH�9HUVWlQGQLV�JHVHOOVFKDIWOLFKHQ�=XVDPPHQOHEHQV�ZlUH�GHPQDFK�YRQ
YRUQKHUHLQ� VR� DQJHOHJW�� GDVV� GHU�'LIIHUHQ]� 9HUWUDXHQ�0LVVWUDXHQ� HLQH
ZLFKWLJH�VWUXNWXULHUHQGH�6WHOOXQJ�]XNRPPW�
���hEHU� GLHVH� PLVVWUDXHQVDIILQH� *UXQGYHUIDVVWKHLW� ZHVWOLFKHU� *HVHOO�
VFKDIWHQ� KLQDXV� JLEW� HV� DEHU� 9RUJlQJH� JHVHOOVFKDIWOLFKHQ�:DQGHOV�� GLH
GLH�%HGHXWXQJ�GHU�'LIIHUHQ]�9HUWUDXHQ�0LVVWUDXHQ�QRFK�VWlUNHU�LQ�GHQ
9RUGHUJUXQG�VFKLHEHQ��(V�JLEW�HLQH�EHDFKWOLFKH�5HLKH��PHLVW� VR]LRORJL�
VFKHU�� =HLWGLDJQRVHQ�� GLH� GLH� 7KHVH� YHUWUHWHQ�� GDVV� GLH� 6WUXNWXULHUXQJ
GHU� *HVHOOVFKDIW� VLFK� LQ� HLQHU� :HLVH� JHZDQGHOW� KDW� RGHU� LPPHU� QRFK
ZDQGHOW�� GLH� 0HQVFKHQ� LQ� YHUWUDXHQVEH]�JOLFK� SUHNlUH� /HEHQVODJHQ� EULQJW�
(LQHUVHLWV�PXVV�GHU�0HQVFK�PHKU�9HUWUDXHQ�DXIEULQJHQ�DOV�IU�KHU��DQ�
GHUHUVHLWV�ZLUG�GDV�$XIEULQJHQ�YRQ�9HUWUDXHQ�LPPHU�JHIlKUOLFKHU��/���
=XVDW]VFKDGHQ���:RULQ�GLHVH�:DQGOXQJHQ�EHVWHKHQ� VROOHQ�� NDQQ� LFK� KLHU
QLFKW� JU�QGOLFK� DXVEUHLWHQ�� ,FK� ZHUGH� HLQLJH� 6WLFKZRUWH� QHQQHQ� XQG
MHZHLOV�NXU]�HUOlXWHUQ�
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���0DQ�NDQQ� GLH� IROJHQGHQ� 6WLFKZRUWH� MHZHLOV� DOV� HLQH�'LIIHUHQ]� LQQHU�
KDOE� HLQHU� EHVWLPPWHQ� 'LPHQVLRQ� DXIIDVVHQ�� 'DV� 6WLFKZRUW� ÅVR]LDOH
6LFKHUXQJ´�HWZD�XQWHUVWHOOW�� HV�JlEH�HLQH�'LPHQVLRQ�Å0HKU�RGHU�ZHQL�
JHU�VR]LDOH�6LFKHUXQJ´�� KLQVLFKWOLFK� GHUHU� VLFK� *HVHOOVFKDIWHQ� XQWHU�
VFKHLGHQ�N|QQHQ��'LH�IROJHQGHQ�GLDJQRVWLVFKHQ�'LIIHUHQ]HQ�VLQG�NHLQH
Å(QWZHGHU�RGHU´��� VRQGHUQ�Å0HKU�RGHU�ZHQLJHU´�*U|�HQ��Å'LH�6R]LR�
ORJLH� NDQQ� LPPHU� QXU� �EHU�0LVFKYHUKlOWQLVVH� XQG� LKUHQ�:DQGHO� VSUH�
FKHQ´��6FKXO]H��������6�����
���6ROFKH�'LIIHUHQ]HQ�ZHUGHQ� LP�)ROJHQGHQ�GDQQ� DXIJHI�KUW��ZHQQ� VLH
YRQ� LUJHQGZHOFKHQ� :LVVHQVFKDIWOHUQ� I�U� GLDJQRVWLVFK� DXIVFKOXVVUHLFK
JHKDOWHQ�ZXUGHQ�E]Z��ZHUGHQ�XQG�ZHQQ�HV�QLFKW�XQSODXVLEHO�LVW��GDVV�VLH
PLW� GHU� KDELWXHOOHQ� 'LIIHUHQ]� 9HUWUDXHQ�0LVVWUDXHQ� LQ� LUJHQGHLQHP� VR]LDO�
VHPDQWLVFKHQ�9HUZHLVXQJV]XVDPPHQKDQJ�VWHKHQ�N|QQHQ�
���'HQNEDUH� YHUWUDXHQVWKHPDWLVFKH� )ROJHUXQJHQ� KLQVLFKWOLFK� HLQHU� DG�
lTXDWHQ�+DELWXVDXVVWDWWXQJ��GLH�VLFK�DXV�JHVHOOVFKDIWOLFKHQ�:DQGOXQJHQ
HUJHEHQ��ZHUGH�LFK�MHGRFK�HUVW�LP�QlFKVWHQ�$EVFKQLWW�EHKDQGHOQ�

6R]LDOH� 6LFKHUXQJ�� ,Q� GHQ� ÅZHVWOLFKHQ´� *HVHOOVFKDIWHQ� VLQG� GLH� VR]LDOHQ
6LFKHUXQJVV\VWHPH� GHUDUW� DXVJHEDXW�� GDVV� QLHPDQG� EHI�UFKWHQ� PXVV
�JOHLFKJ�OWLJ�� RE� HU� YRUJHVRUJW� KDW� RGHU� QLFKW��� LQ� VHLQHP� hEHUOHEHQ
JHIlKUGHW�]X�VHLQ��$XFK�GLH�Å$UPHQ´�OHEHQ�KHXWH�EHVVHU�DOV�GHU�'XUFK�
VFKQLWWVPHQVFK�LQ�YHUJDQJHQHQ�-DKUKXQGHUWHQ�
���'LHV� KDW� VR]LDOIXQNWLRQDOH� )ROJHQ���HWZD�� Å1LHPDQG� EUDXFKW� EHL� XQV
DXV� GHQ� HLQVWLJHQ� *U�QGHQ� �DXV� *U�QGHQ� GHU� hEHUOHEHQVVLFKHUXQJ�
8�/���QRFK�HLQHU�*HPHLQVFKDIW�DQ]XJHK|UHQ��6LQJOHV�OHEHQ�SK\VLVFK�HLQ
JHQDXVR� JHVLFKHUWHV� /HEHQ� ZLH� LUJHQGZHOFKH� )DPLOLHQ�� RGHU� +DXV�
KDOWVPLWJOLHGHU´��,PKRI��������6��������(V�JLEW�KHXWH�NHLQH�1RWZHQGLJ�
NHLW�PHKU�� LQ�*HPHLQVFKDIWHQ� OHEHQ�]X�P�VVHQ��'LHV�HUP|JOLFKW�HV��]X
GHQ� 0LWPHQVFKHQ� HLQ� UHFKW� HLJHQVWlQGLJHV� XQG�� VR� PDQ� ZLOO�� UHFKW
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HLJHQZLOOLJHV� 9HUKlOWQLV� OHEHQ� ]X� N|QQHQ�� 'HU� +DELWXV� GHV� PRGHUQHQ
0HQVFKHQ�LVW���EHUOHEHQVEH]�JOLFK��VR]LDO�DQSDVVXQJVHQWODVWHW��'LHV�KDW�]XU
)ROJH��GDVV�GLH�'LIIHUHQ]�9HUWUDXHQ�0LVVWUDXHQ��ZLH�VLH�W\SLVFK�ZDU�XQG
LVW�I�U�GDV�=XVDPPHQOHEHQ�LQ�9HUVRUJXQJVJHPHLQVFKDIWHQ�� LKUH�OHEHQV�
SUDNWLVFKH�5HOHYDQ]�YHUOLHUW��'DPLW�ZLUG�GLH�'LIIHUHQ]�QLFKW� LUUHOHYDQW�
ZLH�VLFK�JOHLFK�]HLJHQ�ZLUG��VLH�ZLUG�DEHU�JUXQGOHJHQG�DQGHUV�UHOHYDQW�
���'LHV�$OOHV�PDJ�VLFK�ZLHGHU�lQGHUQ��ZHQQ�]XP�%HLVSLHO�GLH�$OWHUVYRU�
VRUJH�ZLHGHU�VWlUNHU�SULYDWLVLHUW�ZLUG��'DQQ�(QWVWHKHQ�YLHOOHLFKW�ZLHGHU
JHPHLQVFKDIWOLFKH�9HUVRUJXQJVYHUKlOWQLVVH�

)XQNWLRQDOH� 'LIIHUHQ]LHUXQJ�� 0�OOHU�)UHLHQIHOV� ������� FKDUDNWHULVLHUW� GLH
HYROXWLRQlUH�(QWZLFNOXQJ�VR]LDOHU�*HELOGH�GXUFK�GLH�%HJULIIH��,QWHJULH�
UXQJ��'LIIHUHQ]LHUXQJ�� 5DWLRQDOLVLHUXQJ� XQG� =LYLOLVLHUXQJ�� 8QG� ]XU� VR�
]LDOHQ�'LIIHUHQ]LHUXQJ� VDJW� EHUHLWV� 6FKlIIOH� ����������� GDVV� GDV� JHVHOO�
VFKDIWOLFKH� =XVDPPHQOHEHQ� VLFK� LQ� DEJUHQ]EDUH� VR]LDOH� .RQILJXUDWLR�
QHQ�� GLH� MHZHLOV� 6RQGHUDXIJDEHQ� HUI�OOHQ�� ]HUOHJHQ� OlVVW�� )�U� /XKPDQQ
�������LVW�GLH�IXQNWLRQDOH�'LIIHUHQ]LHUXQJ�GHU�*HVHOOVFKDIW�HLQ�.HQQ]HL�
FKHQ�GHU�0RGHUQH��$Q�GLH�6WHOOH�]�%��KLHUDUFKLVFK�VWlQGLVFKHU�6WUXNWXUHQ
WULWW� GDV� 1HEHQHLQDQGHU� IXQNWLRQDO� GLIIHUHQWHU� VR]LDOHU� 6\VWHPH� �]�%�
IDPLOLDOHV�� |NRQRPLVFKHV�� SROLWLVFKHV��ZLVVHQVFKDIWOLFKHV� 6\VWHP��� -HGHV
6\VWHP� KDW� VHLQH� HLJHQHQ� $XIJDEHQ� XQG� 3UREOHPH�� XQG� HV� EHDUEHLWHW
GLHVH� PLW� HLJHQHQ� 0LWWHO�� GHUHQ� MHZHLOLJHU� (LQVDW]� HLQHU� HLJHQHQ
5DWLRQDOLWlW�IROJW��'LH�6\VWHPH�VLQG�VR]LDOVHPDQWLVFK�DXWRQRP��VLH�VLQG
PLWHLQDQGHU� OHGLJOLFK�ÅVWUXNWXUHOO�JHNRSSHOW´��EHG�UIHQ�VLFK�ZHFKVHOVHL�
WLJ�NRPSOHPHQWlU�]X�LKUHP�(UKDOW��
���'DV� )XQNWLRQLHUHQ� VR]LDO� GLIIHUHQ]LHUWHU� XQG� VR]LDOVHPDQWLVFK� IUDJ�
PHQWLHUWHU�*HVHOOVFKDIWHQ�YHUODQJW�YRQ�0HQVFKHQ��GDVV�VLH�PXOWLIXQNWLRQDO
HLQVHW]EDU� VLQG��6LH�P�VVHQ� LQ�GHU�/DJH�VHLQ�� LQ�YHUVFKLHGHQHQ�6\VWHPHQ
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$XIJDEHQ� ]X� �EHUQHKPHQ�� ZREHL� VLFK� DXFK� GLHVH� $XIJDEHQ� VWHWLJ
ZDQGHOQ�
���8P� GLHVHQ� $QIRUGHUXQJHQ� JHQ�JHQ� ]X� N|QQHQ�� P�VVHQ� 0HQVFKHQ
HQWVSUHFKHQGH�NRJQLWLYH�.RPSHWHQ]HQ�EHVLW]HQ���GLH�DOOJHPHLQVWH�LVW�GLH
.RPSHWHQ]��VLFK�VHOEVW�]X�YHUJHJHQVWlQGOLFKHQ�XQG�]X�UHIOHNWLHUHQ��V�X���
���'LH� IXQNWLRQDOH�'LIIHUHQ]LHUXQJ�YHUODQJW� DEHU� QLFKW� QXU�� VLH� HU|IIQHW
DXFK�� 6LH� HU|IIQHW� 0|JOLFKNHLWHQ� LQGLYLGXHOOHU� /HEHQVI�KUXQJ�� GLH� LQ
HLQHU� IXQNWLRQDO� XQLIRUPHQ� *HVHOOVFKDIW� QXU� VFKZHUOLFK� OHEEDU� ZlUHQ�
:RKO�QLHPDQG�Z�QVFKW�VLFK�GDV�/HEHQVI�KUXQJVNRUVHWW�HWZD�GHU�VWlQ�
GLVFK�JHJOLHGHUWHQ�*HVHOOVFKDIW�HUQVWKDIW�]XU�FN�
���'HU�+DELWXV� HLQHV� VR]LDOIXQNWLRQDO� W�FKWLJHQ�0HQVFKHQ�� GHU� LQ� HLQHU
IXQNWLRQDO�GLIIHUHQ]LHUWHQ�*HVHOOVFKDIW�OHEW��PXVV�VR�JHDUWHW�VHLQ��GDVV�HU
ZHFKVHOQGHQ� VR]LDOHQ� ,QDQVSUXFKQDKPHQ� ]XJlQJOLFK� LVW�� GLHVH� YLHOOHLFKW� JDU
VHOEHU�Z�QVFKW��ZHLO�HU�HV�LQWHUHVVDQW�ILQGHW���'LHV�VHW]W�HLQ�KRKHV�0D�
DQ�DQIRUGHUXQJV��XQG�VHOEVWEH]�JOLFKHU�5HIOH[LYLWlW�YRUDXV�

+LHU�VHL�QRFKPDOV�JHVDJW��GDVV�GLH�YHUWUDXHQVEH]�JOLFKHQ�+DELWXVDQIRU�
GHUXQJHQ�� GLH� VLFK� DXV� GLHVHU� XQG� GHQ� IROJHQGHQ� VR]LDOVHPDQWLVFKHQ
'LDJQRVHQ�HUJHEHQ��LQ�HLQHP�IROJHQGHQ�$EVFKQLWW�������EHKDQGHOW�ZHU�
GHQ�

5HIOH[LYLWlW��:HQQ�PDQ�XQWHU�5HIOH[LYLWlW�GLH�.RPSHWHQ]� YHUVWHKW�� GDVV
HLQ� 0HQVFK� VLFK� VHOEVW� XQG� VHLQ� 9HUKlOWQLV� ]XP� 8PZHOW� YHUJHJHQ�
VWlQGOLFKHQ�XQG�EHGHQNHQ�NDQQ��G�K��VLFK�VHOEVW�XQG�VHLQ�=XVDPPHQOH�
EHQ�PLW�DQGHUHQ�JOHLFKVDP�DXV�GHU�9RJHOSHUVSHNWLYH�EHWUDFKWHQ�NDQQ��
GDQQ� ZLUG� NODU�� ZDUXP� GLH� VR]LDO� KRFKJUDGLJ� GLIIHUHQ]LHUWH� PRGHUQH
*HVHOOVFKDIW�0HQVFKHQ�GLHVHU�.RPSHWHQ]�YHUODQJW��5HIOH[LYLWlWVNRPSHWHQ]
JHK|UW�]X�HLQHP�VR]LDOVHPDQWLVFK�IXQNWLRQVW�FKWLJHQ�+DELWXV��(LQ�0HQVFK��GHU�LQ
GHU�/DJH�LVW��VLFK�VHOEVW�EH]�JOLFK�GHU�8PZHOW�]X�UHIOHNWLHUHQ��LVW�DXFK�LQ
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GHU� /DJH�� VLFK� EH]�JOLFK� YHUVFKLHGHQHU� 8PZHOWHQ� YHUVFKLHGHQ� ]X� EH�
JUHLIHQ�� (U� NDQQ� VLFK� XPZHOWUHODWLY� SDVVHQG� EHJUHLIHQ� XQG� JHJHEH�
QHQIDOOV� PDFKHQ�� (U� LVW� SRWHQ]LHOO� HLQ� DGDSWLY� KRFK� HIIL]LHQWHV� (LQ�
VDW]PLWWHO�� EHVWHQV� JHVFKDIIHQ� I�U� GHQ� PXOWLIXQNWLRQDO� JHIRUGHUWHQ
(LQVDW]�LQ�IXQNWLRQDO�GLIIHUHQ]LHUWHQ�*HVHOOVFKDIWHQ�
���)�U�(OLDV��������EDVLHUW�GHU�3UR]H��GHU�=LYLOLVDWLRQ�DXI�GHU�)lKLJNHLW
GHU� 0HQVFKHQ� XQG� LKUHU� ]XQHKPHQGHQ� %HUHLWVFKDIW�� VLFK� UHIOH[LY� ]X
WKHPDWLVLHUHQ� XQG� UHJHOJHUHFKW� ]X� VWHXHUQ� �(OLDV� EHWRQW� EHVRQGHUV� GLH
Å$IIHNWUHJXODWLRQ´��� 6HOEVWGLVWDQ]�XQG�6HOEVWNRQWUROOH�ZHUGHQ� ]X� Å:H�
VHQVPHUNPDOHQ�GHV�]LYLOLVLHUWHQ�+DELWXV´��%UHXHU��������6������
���(OLDV� VLHKW� GLHVHQ� +DELWXV� DOV� VR]LDOIXQNWLRQDO� JHIRUGHUW� DQ�� (LQH
*HVHOOVFKDIW�� GHUHQ� lX�HUH� /HEHQVEH]�JH� ]XQHKPHQG� HQWVWUXNWXULHUW�
IOH[LELOLVLHUW�XQG� OLEHUDOLVLHUW�ZHUGHQ��EOHLEW� DOV� VR]LDOHU�=XVDPPHQKDQJ
QXU�GDQQ�HUKDOWHQ��ZHQQ�GLH� LQQHUPHQVFKOLFKH�5HIOH[LRQV�� XQG�5HJHOXQJVGLV]L�
SOLQ�HQWVSUHFKHQG�]XQLPPW�
���(V�ZlUH�HLQH�VSDQQHQGH�VR]LDOJHVFKLFKWOLFKH�)UDJH��]X�HUNXQGHQ��RE�HV
HLQH� ]HLWOLFKH� 3DUDOOHOLWlW� JLEW� ]ZLVFKHQ� GHP� $XINRPPHQ� EHVWLPPWHU
SKLORVRSKLVFKHU� 'HQNVWU|PXQJHQ� XQG� VR]LDOVWUXNWXUHOOHQ� 9HUlQGHUXQ�
JHQ��GLH�HLQHQ�UHIOH[LY� OHEHQGHQ�0HQVFKHQ�IRUGHUQ��'LH�([LVWHQ]SKLOR�
VRSKLH� LVW� HLQ� GHQNEDUHU�.DQGLGDW�� 6LH� LVW� HLQH�'HQNVWU|PXQJ�� GLH� GLH
0|JOLFKNHLW�XQG�GLH�1RWZHQGLJNHLW�GHU�6HOEVWUHIOH[LRQ�EHWRQW�XQG��GD�
PLW�YHUEXQGHQ��GDV�(UNHQQHQ�YRQ�)UHLKHLW�XQG�6HOEVWYHUDQWZRUWOLFKNHLW�
(LQ�0HQVFK��GHU�VLFK�I�U�GDV��ZDV�HU�LVW��VHOEVW�YHUDQWZRUWOLFK�VLHKW��ZHLO
HU�GDV� LVW��]X�ZDV�HU�VLFK�GDQN�VHLQHU�HLJHQHQ�(QWVFKHLGXQJHQ�JHPDFKW
KDW��GHU�LVW�QLFKW�QXU�UHIOH[LY��VRQGHUQ�DXFK�IOH[LEHO��GHQQ�VWHWV�NDQQ�HU
VLFK� HQWVFKHLGHQ�� HLQ� DQGHUHU� ]X� ZHUGHQ� �DXFK� ZHQQ� GLHV� JHOHJHQWOLFK
VFKZLHULJ�VHLQ�PDJ��GRFK�HV�LVW�P|JOLFK���0HQVFKHQ��GLH�VROFKHV�'HQNHQ
KDELWXLHUW�KDEHQ��VLQG�SRWHQ]LHOO�YLHOIlOWLJ�HLQ��XQG�XPVHW]EDU�
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,QGLYLGXDOLVLHUXQJ�� ,P� 5DKPHQ� UHIOH[LYHU� 6HOEVWYHUJHJHQVWlQGOLFKXQJHQ
YRU� GHP� +LQWHUJUXQG� PXOWLIXQNWLRQDOHU� ,QDQVSUXFKQDKPHQ� HUZlFKVW
QXQ�GLH�)UDJH�QDFK�GHP�SHUVRQDO�.RQVWDQWHQ� LP�6WURP�GHV�9DULDEOHQ�
'DV�.RQVWDQWH� LVW�GDV� ,QGLYLGXXP� �G�K�� ÅGDV�8QWHLOEDUH´���'DV� ,QGLYL�
GXXP�LVW�GDV��ZDV�HV�LVW��MHQVHLWV�DOOHU�VR]LDOIXQNWLRQDOHQ�,QGLHQVWQDKPHQ
XQG��EHU�GLHVH�KLQZHJ�LVW��YJO��GLH�VR�JHQDQQWH�Å([NOXVLRQVLGHQWLWlW´�EHL
/XKPDQQ�� ����E��� Å$OOH� 'HILQLWLRQVOHLVWXQJHQ� ZHUGHQ� GHQ� ,QGLYLGXHQ
VHOEVW�DXIHUOHJW��'LHV�LVW�HLQ�ZHVHQWOLFKHU�$VSHNW�JHVHOOVFKDIWOLFKHU�,QGL�
YLGXDOLVLHUXQJ´� �%HFN�� ������ 6�������� Å1LUJHQGV� NDQQ� XQG� GDUI� GDV� ,FK
VLFK�]X�+DXVH�I�KOHQ�� LP�(LQNODQJ�PLW�DQGHUHQ�VHLQ��9RUUDQJLJ�ZHUGHQ
7UHQQEHVFKUHLEXQJHQ�YRP� ,FK� ]X� DQGHUHQ��ZHQQ� GDV� ,QGLYLGXXP� VLFK
PLW�6HOEVWGHILQLWLRQHQ��6HOEVWEHKDXSWXQJHQ�XQG�6HOEVWYHUZLUNOLFKXQJHQ
EHVFKlIWLJW´��8KOH��������6��������6FKXO]H��������VLHKW�LQ�GHU�,QGLYLGXDOL�
VLHUXQJ�HLQHQ�3DUDGLJPHQZHFKVHO�JHJHQ�EHU�GHQ���HU�-DKUHQ��Å,P�DOWHQ
3DUDGLJPD�ZDU�GLH�:HOW�GDV�*HJHEHQH��DQ�GDV�VLFK�GDV�,FK�DQ]XSDVVHQ
KDWWH��,P�QHXHQ�3DUDGLJPD�KDW�VLFK�GDV�9HUKlOWQLV�XP�����*UDG�JHGUHKW
²�ZHQQ� �EHUKDXSW� QRFK� HWZDV� DOV�*HJHEHQ� EHWUDFKWHW� ZLUG�� GDQQ� GDV
,FK´��6�����
���=X�GLHVHU�,QGLYLGXDOLVLHUXQJ�SDVVW�DXFK�GLH�VFKRQ�IU�KHU�YRQ�6FKXO]H
������� IHVWJHVWHOOWH� Å(UOHEHQVRULHQWLHUXQJ´� EHVWLPPWHU� ÅVR]LDOHU� 0L�
OLHXV´��Å:DV�ZLOO� LFK��XQG�ZR�EHNRPPH�LFK�HV�KHU"´�ZLUG�]XU�/HLWIUDJH
�GHUV��� ������ 6������ *OHLFKVDP� PXVWHUJ�OWLJ� lX�HUW� GHU� XPVFKZlUPWH
)LOPVWDU�0DWW�'LOORQ�GHQ�/HLWIDGHQ��Å:LU�VLQG�GRFK�QLFKW�KLHU��XP�XQVHU
/HEHQ�ZLH�$PHLVHQ�]X�YHUEULQJHQ��+H\��(V�JHKW�GDUXP��6SD��]X�KDEHQ
XQG�GDV�/HEHQ�]X�JHQLH�HQ´��6SLHJHO�.XOWXU�([WUD��$XJXVW�������6������
$OOHUGLQJV�LVW�GLH�(UOHEQLVRULHQWLHUXQJ�QXU�HLQH�9DULDQWH�P|JOLFKHU�,QGL�
YLGXDOLVLHUXQJHQ�� (LQH� DQGHUH� LVW� GLH� 'LIIHUHQ]PD[LPLHUXQJ� ²� LPPHU
VLHJHQ�ZROOHQ�
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���'DV� NOLQJW� LQGLYLGXDOVHPDQWLVFK� JHGDFKW�� XQG� VR� ZLUG� HV� DXFK� YRQ
PDQFKHQ� 6R]LRORJHQ� YRUJHWUDJHQ� �]�%�� 6WUHEHQ� QDFK� ,FK�%HZXVVWVHLQ�
6SD��+DEHQ��QDFK�6LHJHQ�DOV� DQWKURSRORJLVFKHU�*UXQGVDW]���0DQ�NDQQ
GLH� ,QGLYLGXDOLVLHUXQJ� DEHU� DXFK� VR]LDOVHPDQWLVFK� HLQ]XELQGHQ� YHUVXFKHQ
�0�OOHU�)UHLHQIHOV�� ������ VSULFKW� GDQQ� YRQ� ÅVR]LRORJLVFKHP� 6LQQ´�
6�������� HWZD� LQGHP�PDQ� VDJW�� GDVV� GHU�PXOWLIXQNWLRQDOH� (LQVDW]� HLQHV
0HQVFKHQ� YRQ� GLHVHP� IRUGHUW�� DXFK� DX�HUIXQNWLRQDO� DQVSUHFKEDU� ]X� VHLQ�
Å%HL� %$6)� VWDQGHQ� 8QWHUQHKPHQVVWUDWHJLHQ� LP� 9RUGHUJUXQG�� GHU
0HQVFK�ZDU�HLJHQWOLFK�HLQH�6FKDFKILJXU´��HULQQHUW�VLFK�(KULQJKDXV��GHU
���-DKUH�ODQJ�LQ�GHU�*HVFKlIWI�KUXQJ�YRQ�%$6)�WlWLJ�ZDU��YJO��%DQNHQ�
VSLHJHO����������+HIW������6�������0HQVFKHQ�HLJQHQ�VLFK�EHVRQGHUV�GDQQ
DOV� 6FKDFKILJXUHQ�� ZHQQ� VLH� IXQNWLRQVYDULDEHO� HLQVHW]EDU� VLQG�� $QGHUH
RGHU�QHXDUWLJH�(LQVlW]H��DEHU�DXFK�8PVFKXOXQJHQ��YHUODQJHQ�QDFK�0HQ�
VFKHQ�� GLH� DXFK� GDQQ� ÅHWZDV� VLQG´�� ZHQQ� VLH� LKUHU� )XQNWLRQ� YHUOXVWLJ
JHJDQJHQ�VLQG��,QGLYLGXDOLVWLVFK�]HQWULHUWH�0HQVFKHQ� VLQG� VR]LDOIXQNWLRQDO�EHVVHU
YHUZHQGEDU�DOV�0HQVFKHQ��GLH�VLFK�DQ�HLQH�EHVWLPPWH�]�%��EHUXIOLFKH�,GHQWLWlW�NODP�
PHUQ�� :HU� KHXWH� QRFK� %HUXI� DOV� Å%HUXIXQJ´� �LP� OXWKHULVFKHQ� 6LQQH�
EHJUHLIW�� LVW�6DQG� LP�VR]LDOHQ�*HWULHEH��:HU�EHUHLW� LVW�� DQJHERWHQH�-REV
]X��EHUQHKPHQ��+DXSWVDFKH�� VLH�EULQJHQ�*HOG���GHU� LVW� JHHLJQHW�� Å-RE�
KRSSHU´�VLQG�JHIUDJW�� Å6LH�GRFNHQ�VLFK� UXQG�XP�GHQ�*OREXV�PDO�KLHU�
PDO�GRUW�DQ�HLQHQ�-RE�DQ��XP�QDFK�JHWDQHU�$UEHLW�ZHLWHU]X]LHKHQ��ZlK�
UHQG� GLH� JUR�HQ�� GDXHUKDIW� EHVWHKHQGHQ�8QWHUQHKPHQ� ]X�ZDFKVHQGHQ
+RKON|USHUQ� PXWLHUHQ´� �/DXEDFKHU�� ������ 6������� *HVXFKW� VLQG� 0HQ�
VFKHQ��GLH�VLFK�DOV�Å6HOEVW�*PE+´�EHJUHLIHQ�
���=X� GHU� DX�HUIXQNWLRQDOHQ� $QVSUHFKEDUNHLW� JHK|UW� QLFKW� QXU�� GDVV
0HQVFKHQ� VLFK� DOV� ,QGLYLGXHQ� GHQNHQ�� VRQGHUQ� DXFK�� GDVV� VLH� VLFK� DOV
HQWVFKHLGXQJVIUHL�XQG�YHUDQWZRUWOLFK� VHKHQ��Å�'�LH�UDWLRQDOLVLHUWH�*HVHOOVFKDIW
GXOGHW� GLH� )UHLKHLW� GHU� ,QGLYLGXHQ� QXU�� ZHLO� VLH� VLH� EUDXFKW�� ZHLO� MHQH
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)UHLKHLW� GLH�0|JOLFKNHLW� JLEW�� GDVV� VLFK� GLH� ,QGLYLGXHQ� LQ� QHXH� VR]LDOH
=XVDPPHQKlQJH�HLQJOLHGHUQ´��0�OOHU�)UHLHQIHOV��������6�������
���0LW� GHU� ,QGLYLGXDOLVLHUXQJ� HLQKHU� JHKW� GLH� +HUYRUKHEXQJ� GHU� Å)UHL�
KHLW´� DXV� GHU� 7ULDV� Å)UHLKHLW�� *OHLFKNHLW�� %U�GHUOLFKNHLW´�� 8QG� ZHQQ
KHXWH�YRQ�0HQVFKHQUHFKWHQ�JHVSURFKHQ�ZLUG��VR�LVW�GDPLW�YRUUDQJLJ�GLH
)UHLKHLW� JHPHLQW�� QLFKW� DEHU� GLH� MDNRELQLVFKH� )UHLKHLW� JHJHQ�EHU� GHU
2EULJNHLW�� VRQGHUQ� GLH� :DKOIUHLKHLW� GHV� 0DUNWPHQVFKHQ�� ,Q� HLQHU� VR
YHUVWDQGHQHQ�)UHLKHLW�RKQH�*OHLFKKHLW�OLHJW�GLH�7HQGHQ]�]XU�+HUUVFKDIW
YRQ�3ULYLOHJLHUWHQ�� ]XU� 6SDOWXQJ� GHU�*HVHOOVFKDIW��'LHV� DEHU� GLHQW� GHP
|NRQRPLVFKHQ�3URVSHULHUHQ��'DV�*HOG�]LUNXOLHUW�GRUW��ZR�HV�SURGXNWLY
LVW��HV�YHUVDQGHW�QLFKW�LQ�ELOOLJHP�.RQVXP��
���$XFK� KLHU� ZlUH� HV� LQWHUHVVDQW�� ]X� XQWHUVXFKHQ�� RE� LP� SROLWLVFKHQ
'LVNXUV�GLH�$SSHOOH�DQ�(QWVFKHLGXQJVIUHLKHLW��9HUDQWZRUWXQJVEHZXVVW�
VHLQ� XQG� 8PVWHOOXQJVEHUHLWVFKDIW� KHXWH� KlXILJHU� DQ]XWUHIIHQ� VLQG� DOV
IU�KHU�
���$XFK�GLH�(UOHEQLV��XQG�RGHU�6LHJRULHQWLHUXQJ�EUDXFKW�QLFKW� DOV�(UVDW]� I�U
YHUORUHQ�JHJDQJHQH��]�%��EHUXIOLFKH��6HLQVEHIULHGLJXQJ�JHVHKHQ�]X�ZHU�
GHQ��VRQGHUQ�NDQQ�DOV�HLQH�%HIULHGLJXQJVIRUP�JHOWHQ��GLH�DXV�0HQVFKHQ
HLQH�PRELO�HLQVHW]EDUH�$UEHLWVUHVVRXUFH�PDFKW��6LH�PDFKW�HLQHQ�$VSHNW�VHLQHU
PXOWLSOHQ� ÅHPSOR\DELOLW\´� �%HVFKlIWLJXQJVHLJQXQJ�� DXV��6LH� HQWELQGHW� GHQ
0HQVFKHQ��RKQH�LKP�/HEHQVVLQQ�]X�QHKPHQ�

6R]LDOH�(LQEHWWXQJ��'XUFK�GLH� JHIRUGHUWH�0RELOLWlW� �:DO]HU�� ������ XQWHU�
VFKHLGHW�HLQH�JHRJUDSKLVFKH��HLQH�VR]LDOH��HLQH�SROLWLVFKH�XQG�HLQH�HKHOL�
FKH�0RELOLWlW���GXUFK�GLH�9HUYLHOIlOWLJXQJ�GHU�/HEHQVDOWHUQDWLYHQ��GXUFK
GLH�$QRQ\PLVLHUXQJ� XQG�9HUVDFKOLFKXQJ� GHU� /HEHQVEH]�JH�� GXUFK� GLH
*OREDOLVLHUXQJ� GHV� ,QWHUDNWLRQVVSHNWUXPV�� GXUFK� GLH� 0XOWLNXOWXUDOLVLH�
UXQJ�GHU�*HVHOOVFKDIW�XQG�GHUJOHLFKHQ�PHKU�NRPPW�HV�]X�HLQHU�]XQHK�
PHQGHQ� VR]LDOHQ�(QWEHWWXQJ��0DQ� OHEW�QLFKW�PHKU�� HLQJHEHWWHW� LQ� HLQH
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]XP�%HLVSLHO�NOHLQVWlGWLVFKH�6R]LDOJHPHLQVFKDIW��I�U�GLH�JHOWHQ�PDJ��+LHU
NHQQW� PDQ� GLH� 0LWPHQVFKHQ�� YRQ� NOHLQ� DXI�� 0DQ� ZHL��� ZHOFKH
8PJDQJVUHJHOQ� JHOWHQ�� 0DQ� NHQQW� VHLQH� 5HFKWH� XQG� 3IOLFKWHQ�� 0DQ
ZHL��� ZDV� GLH� DQGHUHQ� I�U� JXW� KDOWHQ� XQG�ZDV� VLH� DEOHKQHQ��0DQ� WHLOW
JHPHLQVDPH�:HUWH� XQG� hEHU]HXJXQJHQ� XQG� VR� ZHLWHU���NXU]�� DOOHV� LVW
HLQHP� YHUWUDXW��'HPJHJHQ�EHU� JLOW� KHXWH� RIWPDOV��0DQ� OHEW�PLW�0HQ�
VFKHQ� ]XVDPPHQ�� GLH� HLQHP� IUHPG� VLQG�� 0DQ� NHQQW� LKUH� *HVFKLFKWH
QLFKW�� LKUH�)DPLOLH� QLFKW��0DQ� EHJHJQHW� LKQHQ� RIW� DOV� )XQNWLRQVWUlJHU�
0DQ�ZHL��QLFKW��ZDV�VLH�P|JHQ�XQG�ZDV�QLFKW�XQG�VR�ZHLWHU���NXU]��GHU
%HUHLFK�GHV�)UHPGHQ�ZHLWHW� VLFK� VWlQGLJ����*LGGHQV� ������� VSULFKW� YRQ
ÅVR]LDOHU� (QWEHWWXQJ´���ZDV� KLHU� QLFKW� DQNODJHQG� JHPHLQW� LVW� �VR� ZHLVW
,PKRI�� ������ LPPHU� ZLHGHU� GDUDXI� KLQ�� GDVV� VLFK� GLH� IU�KHUH� VR]LDOH
(LQEHWWXQJ�ZRKO�QLHPDQG� ]XU�FNZ�QVFKW�� GHU� LKUH� KLVWRULVFKH�5HDOLWlW
NHQQW��
���:HQQ� PDQ� GHU� �VR]LDONRQVWUXNWLYLVWLVFKHQ�� $XIIDVVXQJ� LVW�� GDVV� GDV
6HOEVWYHUVWlQGQLV� HLQHV�0HQVFKHQ� HLQ� VR]LDO� HLQJHVSLHOWHV� LVW�� GDQQ� EH�
HLQIOXVVW� GLH� VR]LDOH� (QWEHWWXQJ� DXFK� GDV� (LJHQHUOHEHQ�� Å7KH� IXQGD�
PHQWDO� WUXWK� LV� WKDW�PRGHUQLW\� ZHDNHQV� FXOWXUH� DQG� IUDJPHQWV� H[SHUL�
HQFH��7KH�JDLQV�RI�PRGHUQLW\�DUH�ZRQ��QRW�HDVLO\�DQG�VPRRWKO\��EXW� DW
VLJQLILFDQW�FRVW�WR�KDUPRQ\�DQG�VWDELOLW\�RI�KXPDQ�H[SHULHQFH´��6HO]QLN�
������6�����
���(LQ� LQGLUHNWHU� %HOHJ� I�U� GLH� 7HQGHQ]� ]XQHKPHQGHU� VR]LDOHU� (QWEHW�
WXQJ�XQG�I�U�GDV�6HKQHQ�QDFK�(LQEHWWXQJ�LVW�GLH�|NRQRPLVFKH�1XW]XQJ
GHU� (QWEHKUXQJ� GHU� (LQEHWWXQJ�� *UR�H� 'LHQVWOHLVWXQJVNHWWHQ� �]�%�
0F'RQDOG�RGHU�+ROO\GD\�,QQ��ZHUEHQ�GDPLW��GDVV��ZR�DXFK�LPPHU�DXI
GHU�:HOW� PDQ� VLH� EHVXFKW��PDQ�PLW� GHP�*OHLFKHQ� UHFKQHQ� GDUI� �]�%�
6SHLVHQ�� %HGLHQXQJ�� =LPPHUJHVWDOWXQJ��� 6LH� ZHUEHQ� GDPLW�� ,QVHOQ� GHV
9HUWUDXWHQ�LQ�HLQHP�0HHU�GHV�:DQGHOV�]X�VHLQ��+LQWHU�VROFKHU�:HUEXQJ
VWHKW�ZRKO�GLH�$QQDKPH�� HV�JHOWH�KLHU� HLQH�.RPSHQVDWLRQVWKHRULH��'DQDFK
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JlEH�HV�HLQ�%HG�UIQLV�QDFK�9HUWUDXWHP��GDV�DQ�0DQJHO�OHLGHQ�NDQQ�XQG
GDQQ�QDFK�%HIULHGXQJ�JLHUW��GLH�VLFK�|NRQRPLVFK�QXW]HQ�OlVVW�
���6R]LDOH� (QWEHWWXQJ� VFKOLH�W� DXFK� GLH� (QWVWHWLJXQJ� XQG� )OH[LELOLVLHUXQJ
VR]LDOHU�/HEHQVEH]�JH�PLW�HLQ��YJO��GD]X�6HQQHWW���������'DVV�DOO�GLHV�]X
HLQHP� 9HUOXVW� DQ� 9HUWUDXHQ� I�KUHQ� NDQQ�� ]HLJHQ� 8QWHUVXFKXQJHQ� GHV
VR]LDOHQ�/HEHQV�LQ�6LHGOXQJVJHELHWHQ��GLH�VLFK�GDGXUFK�DXV]HLFKQHQ��GDVV
LQ� LKQHQ�0HQVFKHQ� �KLHU��0H[LNDQHU�� ÅOLYH� LQ� ���� FXOWXUDO�� SROLWLFDO�� DQG
HFRQRPLF�ERUGHUOLQH�EHWZHHQ�WZR�ZRUOGV´��/LQGVOH\��������6�������+LHU
WUHIIHQ�PRGHUQH�XQG�YRUPRGHUQH�/HEHQVIRUPHQ�DXIHLQDQGHU��'LH�PHL�
VWHQ�0H[LNDQHU�IO�FKWHQ�VLFK�LQ�LKUH�WUDGLHUWHQ�IDPLOLDOHQ�/HEHQVYHUKlOW�
QLVVH��GHUHQ�.HUQZHUWH�Å6WDELOLWlW´�XQG�Å9HUWUDXHQ´��WUXVW��KHL�HQ��6WD�
ELOLWlWVYHUOXVW� LVW� I�U� GLH� 0H[LNDQHU� XQWUHQQEDU� PLW� 9HUWUDXHQVYHUOXVW
YHUEXQGHQ�� 'LH� 86�DPHULNDQLVFKH� /HEHQVNXOWXU� LVW� I�U� VLH� HLQH� 9HU�
WUDXHQ�]HUVW|UHQGH��ZHLO�VLH�GLH�WUDGLHUWH�VR]LDOH�(LQEHWWXQJ�]HUVW|UW�

6R]LDOHV�(QJDJHPHQW�XQG�VR]LDOH�'LVWDQ]LHUXQJ��'LH�IROJHQGHQ�*HGDQNHQ�OHK�
QHQ�VLFK�H[HPSODULVFK�DQ�GLH�EHUHLWV�HUZlKQWHQ�hEHUOHJXQJHQ�6LPPHOV
�������]XP�+DELWXV�GHV�*UR�VWlGWHUV�DQ��0DQ�N|QQWH�VLH�DXFK�DOV�HLQHQ
$VSHNW�GHU�HEHQ�EHVSURFKHQHQ�VR]LDOHQ�(QWEHWWXQJ�EHKDQGHOQ�
���0DQ� NDQQ� GLH� PRGHUQH� *UR�VWDGW� DOV� HLQHQ� 2UW� DQVHKHQ�� DQ� GHP
)UHPGH� ]XVDPPHQOHEHQ�� ,Q� GHU� WUDGLWLRQHOOH� 'RUIJHPHLQVFKDIW� RGHU
DXFK�QRFK�LQ�GHU�.OHLQVWDGW�NHQQW�MHGHU�MHGHQ��0DQ�WULIIW�VLFK�EHL�SULYD�
WHQ� RGHU� |IIHQWOLFKHQ�*HOHJHQKHLWHQ��'DEHL�PXVV�PDQ� 6WHOOXQJ� ]XHLQ�
DQGHU� EH]LHKHQ���P|JHQ�� DEOHKQHQ�� HUWUDJHQ� XQG� VR� ZHLWHU��0HQVFKHQ�
GLH� KLHU� ÅDQGHUV´� VLQG�� KDEHQ� HV� VFKZHU� VLFK� HLQ]XOHEHQ� �IDOOV� VLH� GLHV
ZROOHQ���6LH�ZHUGHQ�EHlXJW��EHZHUWHW��EHOlFKHOW��YLHOOHLFKW�PLVVDFKWHW�XQG
DEJHOHKQW��(LQ�PXOWLNXOWXUHOOHV�1HEHQHLQDQGHU� NDQQ� VLFK� KLHU� QXU� VHKU
DQJHVWUHQJW�XQG�EHP�KW�HQWIDOWHQ�
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���,Q� GHU�PRGHUQHQ��ZHVWOLFK� RULHQWLHUWHQ�*UR�VWDGW� LVW�PXOWLNXOWXUHOOHV
/HEHQ�HLQIDFKHU�P|JOLFK��1LFKW��ZHLO�PDQ� VLFK�KLHU�ZHFKVHOVHLWLJ�PDJ�
VFKlW]W�XQG�DFKWHW��VRQGHUQ�ZHLO�PDQ�VLFK�QLFKW�I�UHLQDQGHU�LQWHUHVVVLHUW�
Å'LH�DQGHUHQ´�N�PPHUQ�HLQHQ�QLFKW�VRQGHUOLFK��0DQ�OlVVW�VLH� LQ�5XKH�
ZHQQ� VLH� HLQHQ� VHOEVW� LQ� 5XKH� ODVVHQ��0DQ� JHVWHKW� ÅGHQ� DQGHUHQ´� LKU
$QGHUVVHLQ� ]X�� 6LH� ZHUGHQ� VFKRQ� LKUHQ� *UXQG� KDEHQ�� $EHU� GHU� LQ�
WHUHVVLHUW� HLQHQ� QLFKW��0DQ� LVW� OLEHUDO�� ZHLO� PDQ� JOHLFKJ�OWLJ� LVW�� $OO� GLHV� LVW
P|JOLFK��ZHLO�PDQ�'LVWDQ]�EHZDKUW��0DQ�U�FNW�VLFK�PLW�VHLQHQ�$QVLFK�
WHQ�QLFKW�ÅDXI�GHQ�3HO]´�
���(WZDV�� ZDV� DP� JUR�VWlGWLVFKHQ� /HEHQ� RIW� EHNODJW� ZLUG�� GLH� VR]LDOH
*OHLFKJ�OWLJNHLW��GLH�VR]LDOH�.lOWH��GLH�PDQJHOQGH�+LOIVEHUHLWVFKDIW�� LVW��
�VR� JHVHKHQ���HLQH� 9RUDXVVHW]XQJ� I�U� IULHGOLFKHV� PXOWLNXOWXUHOOHV� =X�
VDPPHQOHEHQ��+\SRWKHVH�� -H� XUEDQHU� XQG� PXOWLNXOWXUHOOHU�0HQVFKHQ� ]XVDP�
PHQOHEHQ�� GHVWR� VR]LDO� GLVWDQ]LHUWHU� XQG� XQHQJDJLHUWHU� ZHUGHQ� VLH� XQWHUHLQDQGHU
ZHUGHQ�

,QVWLWXWLRQDOLVLHUWHU� =ZHLIHO�� 7UDGLWLRQVYHUOXVW� XQG� ,QQRYDWLRQ�� *LGGHQV� ������
VSULFKW� GDYRQ�� GDVV� GLH� 0RGHUQH� GXUFK� GLH� Å,QVWLWXWLRQDOLVLHUXQJ� GHV
=ZHLIHO´� �6�������JHNHQQ]HLFKQHW�VHL��YRU�DOOHP�JHQlKUW�GXUFK�GLH�:LV�
VHQVFKDIWHQ�� (V� JLEW� GHPQDFK� NHLQH� OHW]WHQ� *HZLVVKHLWHQ� ²� QLFKW� LP
%HUHLFK�GHU�(UNHQQWQLV��DEHU�DXFK�QLFKW�LP�%HUHLFK�GHU�0RUDO��GHU�.RQ�
YHQWLRQ��GHU�7UDGLWLRQ�XQG�VR�ZHLWHU��$OOHV�LVW�YRUOlXILJ��LVW�LP�)OXVV��LVW
UHYLGLHUEDU�� 'DV� 9HUWUDXWH�� GDV� %HNDQQWH�� GDV� %HZlKUWH� NDQQ� VWlQGLJ
IUDJOLFK� ZHUGHQ�� YHUVFKZLQGHQ� XQG� GXUFK� 1HXHV� HUVHW]W� ZHUGHQ�� =X�
QHKPHQG�PHKU�WUDGLHUWH�Å*HJHEHQKHLWHQ´���Å*HERWH�XQG�9HUERWH��7D�
EXV�� 5DQJRUGQXQJHQ�� +HUUVFKDIWVEH]LHKXQJHQ�� .RQYHQWLRQHQ´� �6FKXO�
]H��������6�����²�ZHUGHQ�]XU�'LVSRVLWLRQ�JHVWHOOW��Å�:�H�OLYH�LQ�XQFHUWDLQ
DQG�FRQIXVHG�WLPHV�DQG�����ZH�KDYH�ORVW�WKH�V\PEROV�RU�LGHRORJLHV�DEOH�WR
UHSUHVHQW�WKH�PHDQLQJ�RI�LQWHUDFWLRQ��+HQFH�WKH�FXUUHQW�VHDUFK�IRU�QHZ
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EDVHV�RI�LQWHUDFWLRQ´��0LV]WDO��������6������Å7UXVW´�VROO�GLHVH�QHXH�%DVLV
OLHIHUQ�
���'D]X� SDVVHQG� FKDUDNWHULVLHUW� (LVHQVWDGW� ������� GLH� 0RGHUQH� GXUFK
HLQHQ�9HUOXVW�GHU�KDQGOXQJVRULHQWLHUHQGHQ�%HGHXWXQJ�YRQ�$XWRULWlW�XQG
7UDGLWLRQ��6WDWWGHVVHQ�JLEW�HV�HLQH�'DXHUDXIIRUGHUXQJ�QDFK�,QQRYDWLRQ�
Å,PPHU�PHKU� ZLFK� GLH� $XWRULWlW� GHU� 9HUJDQJHQKHLW� DOV� JUXQGOHJHQGH
V\PEROLVFKH�5HJXODWLRQVPDFKW� I�U� VR]LDOHQ�� SROLWLVFKHQ�XQG�NXOWXUHOOHQ
:DQGHO� HLQHU� (LQVWHOOXQJ�� ZHOFKH� GLH� %HGHXWXQJ� GHU� ,QQRYDWLRQ� DOV
NXOWXUHOOHU� 2ULHQWLHUXQJVPDFKW� XQG� DOV� P|JOLFKHU� .RPSRQHQWH� HLQHU
/HJLWLPDWLRQ� YRQ� $XWRULWlW� DQHUNDQQWH´� �6�������� &K�� YRQ� :HL]VlFNHU
������� VSULFKW� JDU� YRQ� HLQHU� Å+HLOLJVSUHFKXQJ�GHU� ,QQRYDWLRQ���LQ�ZHO�
FKHU�5LFKWXQJ�DXFK�LPPHU��XQG�ZLH�DXFK�LPPHU��QXU�QRFK�GLH�4XDQWLWlW
YRQ�,QQRYDWLRQ�]lKOW´��6������
���6LFKHUOLFK�LVW�GLH�:HUWVFKlW]XQJ�YRQ�,QQRYDWLRQ�QLFKW�HUVW�KHXW]XWDJH
DQ]XWUHIIHQ��(WZD�DE�GHU�5HQDLVVDQFH�NDQQ�HLQHP�.�QVWOHU�LQ�GHU�RN]L�
GHQWDOHQ�:HOW��LP�*HJHQVDW]�]XU�RULHQWDOHQ��QLFKWV�6FKOLPPHUHV�ZLGHU�
IDKUHQ� DOV� GDV� 8UWHLO�� LQ� VHLQHP� :HUN� QLFKW� JHUDGH� RULJLQHOO� ]X� VHLQ�
=XVDPPHQ�PLW�HLQLJHQ�.ROOHJHQ��PLW�GHQHQ�LFK�PLFK�VHLW�-DKUHQ�LP�VR
JHQDQQWHQ�Å7KHRULH�.UHLV´�WUHIIH��KDEHQ�ZLU�XQV�HLQPDO�YHUVFKLHGHQDU�
WLJVWH�%HWLPPXQJHQ�YRQ�Å.XQVW´�YRUJHQRPPHQ��YRQ�.�QVWOHUQ�VHOEVW
XQG�YRQ�.XQVWWKHRUHWLNHUQ���:LU�JLQJHQ�GHU�)UDJH�QDFK��RE�HV�HLQ�NRQ�
VWLWXWLYHV�0HUNPDO�YRQ�.XQVW�JLEW�RGHU�QXU�)DPLOLHQlKQOLFKNHLWHQ�YHU�
VFKLHGHQHU� .XQVWEHJULIIH�� 'HU� HLQ]LJH� JHPHLQVDPH� 1HQQHU�� GHU� VLFK
ILQGHQ�OLH���ZDU�GHU��GDVV�ÅJXWH�.XQVW´�1HXHV�HU|IIQHW��'LH�$XVEUHLWXQJ
GHU�Å,QQRYDWLRQVVXFKW´�DXI� IDVW�DOOH�/HEHQVEHUHLFKH� LVW�QXQ�DEHU�QHXH�
UHQ� 'DWXPV���YHUPXWOLFK� DXFK�� ZHLO� VLFK� LP� NROOHNWLYHQ� %HZXVVWVHLQ
DOOPlKOLFK�HLQH�,GHHQDVVR]LDWLRQ�]ZLVFKHQ�,QQRYDWLRQ�XQG�Å)RUWVFKULWW´
HWDEOLHUW�KDW��WURW]�3RVWPRGHUQH��
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.RPSOH[LWlWVVWHLJHUXQJ�� :lKUHQG� 0HQVFKHQ� LQ� YRUPRGHUQHQ� =HLWHQ� LKUH
/HEHQVEHUHLFKH� HLQLJHUPD�HQ� �EHUVFKDXHQ�� �EHUZDFKHQ� XQG� NRQ�
WUROOLHUHQ� NRQQWHQ� �]�%�� LQ� HLQHU� +RIJHPHLQVFKDIW��� VR� JLEW� HV� LQ� GHU
0RGHUQH� YHUVFKLHGHQH� (QWZLFNOXQJHQ�� GLH� GHQ� .UHLV� GHV� 8QGXUFK�
VFKDXEDUHQ�VWHWLJ�ZHLWHQ��'D� LVW� GLH� ]XQHKPHQGH� Å8QGXUFKVLFKWLJNHLW´
�0LWWHOVWUD��������6�����LP�%HUHLFK�GHU�:LVVHQVFKDIW��XQG�GDV�GDPLW�]X�
VDPPHQKlQJHQGH�$QZDFKVHQ�GHV� 6SH]LDOLVWHQ��XQG�([SHUWHQWXPV��'D
LVW�GLH�.RPSOL]LHUXQJ�GHU�VR]LDOHQ��]�%��LQ�GHU�5HFKWVSUHFKXQJ��XQG�GHU
WHFKQLVFKHQ��]�%��LQ�GHU�,QIRUPDWLRQVWHFKQLN��(LQULFKWXQJHQ��'D�LVW�GLH
*OREDOLVLHUXQJ� GHU� /HEHQVEH]�JH� �]�%�� GHU� =XVDPPHQKDQJ� ]ZLVFKHQ
GHP�=LQV� I�U� 6SDUJXWKDEHQ�XQG�GHU�:LUWVFKDIWVHQWZLFNOXQJ� LQ� -DSDQ��
'D�LVW�GLH�0HGLDWLVLHUXQJ��:LU�ZHUGHQ��EHUKlXIW�PLW�WHFKQLVFKHQ�0LWWHOQ
RKQH�=ZHFNH� LKUHV�(LQVDW]HV� ]X� KDEHQ�� Å:LU� KDEHQ� ���)HUQVHKNDQlOH
XQG� ZHOWZHLWH� 'DXHUNRPPXQLNDWLRQ� XQG� NODJHQ� �EHU� Ä2ULHQWLH�
UXQJVORVLJNHLW¶´��YRQ�+HQWLJ��������6������2GHU�ZLU�N|QQHQ�XQV�GXUFK�(�
0DLO�� XQG� ,QWHUQHW�3IDGH� LQ� HLQHQ� QLH� GXUFKVFKDXEDUHQ� ,QIRUPDWL�
RQVGVFKXQJHO� EHJHEHQ�� 8QG� GD� LVW� VFKOLH�OLFK� GLH� 8QYRUKHUVHKEDUNHLW
GHU�=XNXQIW��Å$OV�.RPSDVV�DXI�GHP�0HHU�RIIHQHU�0|JOLFKNHLWHQ�N|Q�
QHQ�XQV�QLFKW�PHKU�3URSKHWLH��8WRSLH�RGHU�*HVFKLFKWVSKLORVRSKLH�GHV
)RUWVFKULWWV�GLHQHQ��'DV�NUlQNW�QDW�UOLFK�GLH�0RUDO� RGHU�GLH�9HUQXQIW�
/LHEH�GLH�8QJHZLVVKHLW�´��%RO]��������6�������
���$OO�GLHVH�(QWZLFNOXQJHQ�I�KUHQ�GD]X��GDVV�0HQVFKHQ� LQ�=XVDPPHQ�
KlQJHQ� DJLHUHQ�P�VVHQ�� GLH� VLH� QLFKW� DQQlKHUQG� GXUFKVFKDXHQ��1DW�U�
OLFK�PXVVWHQ�VLH�GLHV�DXFK�IU�KHU�RIW�WXQ��IDOOV�VLH�HV�GHQQ�ZXVVWHQ���GRFK
KDW� VLFK� GDV� $XVPD�� JHZHLWHW� �XQG� KHXWH� ZLVVHQ� VLH� HV��� *HUDGH]X� HLQ
3DUDGHLQGL]� I�U� GLHVHQ� :DQGHO� LVW� LP� 5HLFK� GHU� :LVVHQVFKDIW� GHU
PDQFKPDO�ZHKP�WLJH�5�FNEOLFN�DXI�GLH�=HLWHQ��GD�HV�QRFK�8QLYHUVDOJH�
OHKUWH�JDE��+HXWH�KHUUVFKW�6SH]LDOLVWHQWXP�
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���'LH�.RPSOH[LWlWVVWHLJHUXQJ��GLH�PDQFKHU�EHNODJHQ�PDJ��LVW�GLH�.HKU�
VHLWH�YRQ�HWZDV��ZDV�GLH�PHLVWHQ�P|JHQ��GLH�Å([SDQVLRQ�GHV�0|JOLFK�
NHLWVUDXPHV´��6FKXO]H��������6������Å'DV�VFKLHUH�9ROXPHQ�GHU�0|JOLFK�
NHLWHQ�LVW�JHPHLQW��GLH�9HUZLUNOLFKXQJ�MHQHU�9LVLRQ�GHV�0HKU�XQG�PHKU�
.|QQHQV��GHU�ZLU�VHLW�GHP�����-DKUKXQGHUW�IROJHQ´��HEG����'HU�:HLWXQJ
GHV� 0|JOLFKNHLWVUDXPHV� NRUUHVSRQGLHUW� VXEMHNWVHLWLJ� HLQH� 6WHLJHUXQJ
ÅHUOHEQLVUDWLRQDOHU´�/HEHQVI�KUXQJ��Å�0�DQ�DUUDQJLHUW�GLH�:HOW� LQ�+LQ�
EOLFN� DXI� VLFK�� RULHQWLHUW� VLFK� DQ�GHU�.HUQLGHH�� GXUFK�0DQDJHPHQW� GHV
bX�HUHQ�JHZ�QVFKWH� LQQHUH�:LUNXQJHQ�]X�RSWLPLHUHQ´� �6������'HU� WXU�
EXOHQWHQ�1DWXU�GHV�Å,QQHQOHEHQV´�ZHJHQ��VR�LVW�HV�VFKZHU��HLQ�*O�FNV�
HUOHEHQ� IHVW]XKDOWHQ�� LVW� GLH� (UOHEQLVRULHQWLHUXQJ� DEHU� HLQH� VHKU� XQVL�
FKHUH� XQG� JHIlKUGHWH��$XFK� GLHV� WUlJW� ]XU� 6WHLJHUXQJ� GHU�.RPSOH[LWlW
GHU�/HEHQVYHUKlOWQLVVH�EHL�

1HROLEHUDOLVLHUXQJ� GHU� 3ROLWLN�� 'HU�1HROLEHUDOLVPXV� VHW]W� LQ� IDVW� DOOHP� DXI
GHQ�0DUNW�� Å1DFK� GLHVHP�*ODXEHQ� DQ� VHLQH�$OOPDFKW�ZLUG� GHU�0DUNW
DOOHV� ULFKWHQ��ZHQQ�PDQ� LKQ�QXU�RKQH� VWDDWOLFKH�(LQJULIIH�ZDOWHQ� OlVVW´
�$KOHUV��������6������$OOHQWKDOEHQ�ZLUG�GHU�5�FN]XJ�ÅGHV�6WDDWHV´�JHIRU�
GHUW��IUHLH�)DKUW�GHQ�QLFKWVWDDWOLFKHQ�.UlIWHQ��'LHV�JLOW�I�U�GLH�VWDDWOLFKH
9RUVRUJH��]�%��EHL�GHQ�5HQWHQ���GLHV�JLOW�I�U�VWDDWOLFKH�5HJHOXQJHQ��]�%�
LP� %HUHLFK� GHU� $XVELOGXQJ� RGHU� LP� %HUHLFK� GHV� *HVXQGKHLWVZHVHQV��
GLHV�JLOW�I�U�VWDDWOLFKH�5HFKWVJDUDQWLHQ��]�%��$EEDX�YRQ�(LQVSUXFKVP|J�
OLFKNHLWHQ�� XQG� GHUJOHLFKHQ� PHKU�� %HVWHKHQGH� 5HJHOXQJHQ� ZHUGHQ� DOV
ÅEHYRUPXQGHQGH´� VFKOHFKWJHUHGHW�� )UHLKHLW�� /HLVWXQJ�� &KDQFHQJOHLFK�
KHLW�XQG�6HOEVWYHUDQWZRUWXQJ�VLQG�GLH�VFK|QUHGHQGHQ�*HJHQEHJULIIH�
���(LQH�)ROJH�GLHVHU�(QWZLFNOXQJ� LVW� DEHU� DXFK��GDVV�GLH�6FKDGHQVP|J�
OLFKNHLWHQ�GHU�HLQ]HOQHQ�0HQVFKHQ�]XQHKPHQ��'LH�$OWHUVYRUVRJH�KlQJW
DXFK� DP� %|UVHQNXUV�� GLH� $XVELOGXQJ� DP� *HOGEHXWHO� GHU� (OWHUQ�� GHU
5HFKWVEHLVWDQG� DQ� GHU�0|JOLFKNHLW�� VLFK� HLQHQ� JXWHQ�$QZDOW� OHLVWHQ� ]X
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N|QQHQ��GLH�4XDOLWlW�GHU�+HLOEHKDQGOXQJ�DQ�GHU�$UW� GHU�9HUVLFKHUXQJ�
GLH�PDQ�EH]DKOHQ�NDQQ��hEHUDOO�ZHUGHQ�QHXH�6FKDGHQVKRUL]RQWH�DXIJH�
EDXW��'LH�*HIDKUHQVFKZHOOHQ� VLQNHQ�� -HGHU�0HQVFK� DNWLYLHUW� GLH�'LIIH�
UHQ]� 9HUWUDXHQ�0LVVWUDXHQ� XQG� GHUHQ� 9HUZHLVXQJVPLOLHX�� ZHQQ� HU� DQ
VHLQH�=XNXQIW�GHQNW�

5LVLNRVWHLJHUXQJ��8QWHU�5LVLNR�YHUVWHKH� LFK�KLHU�GHQ�VR]LDO�HUNDQQWHQ�XQG
HU|UWHUWHQ� 0|JOLFKNHLWVVSLHOUDXP�� 6FKDGHQ� ]X� HUOHLGHQ�� =ZDU� JHK|UW
]XP�5LVLNR��LWDO��ÅULVLFDUH´�KHL�W�ÅZDJHQ´��GLH�0|JOLFKNHLW�YRQ�*HZLQQ
XQG�9HUOXVW��+LHU�DEHU�JHKW�HV�XP�GLH�9HUOXVWP|JOLFKNHLW��:LH�7YHUVN\
�������6������GDUOHJW��LVW�GLH�9HUOXVWFKDQFH�EHLP�ULVNDQWHQ�+DQGHOQ�SV\�
FKLVFK� YRUUDQJLJ��9HUWUDXHQVEH]�JOLFK� EHGHXWVDP� LVW� GHQQ� DXFK� GLH� $UW�� GDV
$XVPD��XQG�GLH�:DKUVFKHLQOLFKNHLW�P|JOLFKHU�9HUOXVWH� �/���6FKDGHQVP|JOLFKNHL�
WHQ���5LVLNRVWHLJHUXQJ�HUK|KW�GLH�9HUOHW]OLFKNHLW�XQG�VWHLJHUW�GLH�%HVRUJ�
QLV�
���6LFKHUOLFK� JDE� HV� DXFK� IU�KHU� �� GHQNHQ� ZLU� DQ� GLH� VFKRQ� HUZlKQWH
Å3HVW��+XQJHU��.ULHJ´�=HLW��,PKRI����������=HLWHQ�KRKHU�6FKDGHQVP|J�
OLFKNHLWHQ� �PDQ�PDJ�VRJDU� YHUPXWHQ�� GDVV� GLH�=DKO� GHU�0|JOLFKNHLWHQ�
6FKDGHQ�]X�HUOHLGHQ��IU�KHU��HWZD�LP�'UHL�LJMlKULJHQ�.ULHJ��JU|�HU�ZDU
DOV�KHXWH���1HX�LVW�DEHU�GDV�$XVPD���LQ�ZHOFKHP�GLHVH�0|JOLFKNHLWHQ�DOV
5LVLNR�|IIHQWOLFK�EHQDQQW��DXIJHJULIIHQ�XQG�HU|UWHUW�ZHUGHQ�
���+LHUEHL�VSLHOHQ�VLFKHUOLFK�DXFK�GLH�0DVVHQPHGLHQ�XQG�GHUHQ�0HUNDQ�
WLOLVLHUXQJ� HLQH� ZLFKWLJH� 5ROOH�� 6HQVDWLRQHQ� EULQJHQ� (LQVFKDOWTXRWHQ
RGHU�YHUNDXIHQ�VLFK�JXW��'HQNHQ�ZLU�QXU�DQ�GLH�G�VWHUHQ�9RUKHUVDJHQ�VR
JHQDQQWHU�([SHUWHQ�� GLH� WDJWlJOLFK� GXUFK�GLH�0HGLHQ� VFKZLUUHQ� �LP� VR
JHQDQQWHQ� *ROINULHJ� HWZD� �EHUVFKOXJHQ� VLFK� JHUDGH]X� GLH� :HOWXQWHU�
JDQJVV]HQDULHQ� YRQ� gNRELRORJHQ� I�U� GHQ� )DOO�� GDVV� GLH� gOTXHOOHQ� LQ
%UDQG� JHVWHFNW� ZHUGHQ� VROOWHQ�� GLHV� JHVFKDK�� XQG� KHXWH� UHGHW� GDYRQ
QLHPDQG�PHKU���Å%DG�QHZV�DUH�JRRG�QHZV´��:lKOHQ�GLH�0DVVHQPHGLHQ
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QDFK�GLHVHU�'HYLVH�LKUH�1DFKULFKWHQ�DXV��GDQQ�YHUG�VWHUW�VLFK�GHU�%OLFN
GHU� .RQVXPHQWHQ� ]XQHKPHQG��:R�PDQ� �GXUFK� GLH� 9LGHRNDPHUD� GHV
6HQGHUV�;��DXFK�KLQVFKDXW��HV�LVW�VFKOLPP�XQG�ZLUG�LPPHU�VFKOLPPHU�
���,QVEHVRQGHUH� WHFKQLVFKH�1HXHUXQJHQ� �VHL� HV� GLH�$WRPWHFKQLN�� VHL� HV
GLH� 9HUNHKUVWHFKQLN�� VHL� HV� GLH� *HQWHFKQLN�� VHL� HV� GLH� ,QIRUPDWLRQV�
WHFKQLN��9LUHQ� LP�,QWHUQHW� XQG�GHUJOHLFKHQ�PHKU�� KDEHQ� GD]X� JHI�KUW�
GDVV� 6FKDGHQVIlOOH� HLQHV� $XVPD�HV� DOV� P|JOLFK� HUNDQQW� XQG� LQ� HLQHP
8PIDQJ� |IIHQWOLFK� HU|UWHUW�ZHUGHQ� �]�%��7VFKHUQRE\O�� 7UHLEKDXVHIIHNW�
%DQNHQ]XVDPPHQEUXFK���ZLH�HV�IU�KHU�QLFKW�P|JOLFK�ZDU��%UHXHU�������
VSULFKW�GDYRQ��GDVV�ÅZLU�DXI�GHP�:HJ�LQ�HLQH�+RFKJHIDKUHQ]LYLOLVDWLRQ´
�6������� VLQG��(U�QHQQW� YRU� DOOHP�GLH� Å6FKDWWHQ�GHU�*HIDKUHQ�� GLH� YRQ
*HQ���.HUQ��XQG�&KHPRWHFKQRORJLHQ�HU]HXJW�ZHUGHQ´��HEG���
���+LQ]X� NRPPW� HLQ�0HUNPDO� ZLVVHQVFKDIWOLFKHU�:HOWEHWUDFKWXQJ�� 'LH
EHUHLWV�HUZlKQWHQ�(UNHQQWQLV]ZHLIHO��1LFKWV�LVW�VLFKHU��$OOHV�KDW�YRUOlX�
ILJHQ�6WDWXV��:DV�PDQ�KHXWH�I�U�VLFKHU�KlOW��LVW�PRUJHQ�VFKRQ��EHUKROW�
'DV�|IIHQWOLFKH�$QJHERW�XQWHUVFKLHGOLFKVWHU�([SHUWHQPHLQXQJHQ��GHUHQ
ODXIHQGH�5HYLVLRQHQ�XQG�:LGHUOHJXQJHQ�EHOHJHQ�GLHV��0LW� GHU�9HUZLV�
VHQVFKDIWOLFKXQJ�XQVHUHV�'HQNHQV��GHP�GHU�6NHSWL]LVPXV�HLQJHEDXW� LVW�
VWHLJW�GDV�5LVLNREHZXVVWVHLQ�VWHWLJ�
���:HLWHUKLQ�²�LQ� GHU� $UEHLWVZHOW� ZLUG� GHUHJXOLHUW�� HQWE�URNUDWLVLHUW�
IOH[LELOLVHUW�� PRELOLVLHUW� XQG� VR� ZHLWHU�� Å)OH[LEHO� XQG� VHOEVWlQGLJ
DUEHLWHQGH�(LQKHLWHQ�XQG�7HDPV��GLH�VLFK�LPPHU�QHX�]XVDPPHQVHW]HQ�²
VR� VLHKW� GLH� =XNXQIW� DXV´� �6REXOO�� ������ 6������� 6FKODJ]HLOHQ� ZLH� Å'LH
$UEHLWVZHOW�YRQ�PRUJHQ�ZLUG�IOH[LEOHU�VHLQ���XQG�I�U�YLHOH�PHKU�5LVLNHQ
PLW� VLFK� EULQJHQ´� �'HU� 6SLHJHO�� 1U�� ������������ 6������ ODELOLVLHUHQ� ]X�
VlW]OLFK� GDV� 9HUWUDXHQ� LQ� GLH� |NRQRPLVFKH� /HEHQVVLFKHUXQJ�� ,Q� HLQHU
6WXGLH� �EHU� GLH� Å86� HPSOR\PHQW� SUDFWLFHV´� OHJW�:HUKDQH� ������� GDU�
GDVV�LQ�GHQ�DPHULNDQLVFKHQ�3ULYDWXQWHUQHKPHQ�ÅWKH�SULYDW�ZRUNSODFH�LV
DQDORJL]HG� WR� WKH� IDPLO\��2UGLQDULO\�FKLOGUHQ�GR�QRW�KDYH�ULJKWV� WR�GXH
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SURFHVV�RU� IUHHGRP�RI�VSHHFK� �DQG�IURP�SDUHQW¶V�SRLQW�RI�YLHZ� WKLV� LV
SUREDEO\�D�JRRG�WKLQJ�� �6��������)ROJOLFK�KDEHQ�GLH�$QJHVWHOOWH�QXU�JH�
ULQJH�$UEHLWV��XQG�NHLQH�0LWEHVWLPPXQJVUHFKWH��1DFK�GHP�1LHGHUJDQJ
GHU�VR�JHQDQQWHQ�VR]LDOLVWLVFKHQ�6WDDWHQ�LVW�GLHVHV�SULYDWZLUWVFKDIWOLFKH�2UG�
QXQJVPRGHOO�ZHOWZHLW�DXI�GHP�9RUPDUVFK�PLW�GHP�+DXSWDUJXPHQW��Å)OH�
[LEOH� HPSOR\PHQW�SUDFWLFHV� DUH�RQH�RI� WKH� EHVW�PHDQV� WR� FRQWURO� HFR�
QRPLF� FKDQJH´� �6�������� (LQH� )ROJH� GLHVHU� (QWZLFNOXQJ� LVW� HLQ� $EEDX
YRQ�9HUWUDXHQ�LQ�GHU�$UEHLWVZHOW��Å:KHQ�FRQVWDQWO\�FDUULHG�RXW��E\�DQG
ODUJH��WKH�HPSOR\PHQW�SUDFWLFHV��HURGH�WUXVW�LQ�WKH�ZRUNSODFH´��HEG��
���$OO� GLHVH� ULVLNREH]RJHQHQ� (QWZLFNOXQJHQ� KDEHQ� HLQ� NRPSOHPHQWlU
ZDFKVHQGHV� ZLVVHQVFKDIWOLFKHV� ,QWHUHVVH� DQ� GHU� VR]LDOIXQNWLRQDOHQ� %H�
GHXWXQJ� GHV� 9HUWUDXHQV� JHZHFNW�� Å&RQFHUQ� DERXW� WKH� ORVV� RI� SXEOLF
WUXVW�LQ�ULVN�UHJXODWRUV��ULVN�FRPPXQLFDWRUV��DQG�LQGHHG�VFLHQFH�LQ�JHQH�
UDO�KDV�UHVXOWHG�LQ�LQFUHDVHG�LQWHUHVW�LQ�WKH�UROH�����RI�WUXVW�DQG�GLVWUXVW�LQ
VRFLHW\´��&YHWNRYLFK�	�/RIVWHGW��������9RUZRUW��

0HUNDQWLOLVLHUXQJ��,Q�IDVW�DOOHQ�JHVHOOVFKDIWOLFKHQ�%HUHLFKHQ�VHW]W� VLFK�GHU
0DUNW�DOV�]HQWUDOHU�VR]LDOVHPDQWLVFKH�6WUXNWRU�GXUFK��QLFKW�QXU�LP�|NR�
QRPLVFKHQ� 6\VWHP�� VRQGHUQ� DXFK� ]�%�� LP� ZLVVHQVFKDIOLFKHQ� XQG� LP
NXOWXUHOOHQ���,Q�GHU���HU�)HVWVFKULIW�]XP���MlKULJHQ�%HVWHKHQ�IRUGHUW�GLH
:HOWKDQGHOVRUJDQLVDWLRQ�:72�GHQ�Å3ULPDW�GHU�0lUNWH��QLFKW�GHU�5HJLH�
UXQJHQ´��'HQ�5HJLHUXQJHQ�REOLHJH�HV� OHGLJOLFK�� I�U�GLH� IUHLH�(QWIDOWXQJ
GHU�0lUNWH�]X�VRUJHQ��GDPLW�GLH�Å*HVHW]H�GHV�0DUNWHV´�ZDOWHQ�XQG�JH�
VWDOWHQ�N|QQHQ�� Å'HUHJXOLHUXQJ´� LVW� HLQ� 6FKODJZRUW� �JHQDXHU�P�VVWH� HV
KHL�HQ�� (UVHW]HQ� EHVWHKHQGHU� 5HJXOLHUXQJ� GXUFK� 0DUNWUHJXOLH�
UXQJ������XQG�VR�ZHLWHU�²�ÅWKH�DLP�DERYH�DOO��LV�WR�UDLVH�HFRQRPLF�FRPSH�
WLWLYHQHVV´��1HZVZHHN�YRP�������������
���=XP� 0DUNW� DOV� 6WUXNWRU� JHK|UHQ� NQDSSH� 5HVVRXUFHQ�� $EEDX� YRQ
VWDDWOLFKHQ� XQG� JHVHW]OLFKHQ� 5HJHOQ�� �SURGXNWLYH�� *HVWDOWXQJVIUHLKHLW�
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3UHLV� XQG� .RVWHQ�� 3URILW�� $UEHLWVNUlIWH� XQG� .XQGHQ�� $QJHERW� XQG
1DFKIUDJH�� :HWWEHZHUE�� .RQNXUUHQWHQ�� *HZLQQHU� XQG� 9HUOLHUHU�
�GLHVEH]�JOLFKH�� 6HOEVWYHUDQWZRUWXQJ� XQG� GHUJOHLFKHQ�� (LQ� NUlIWLJHU
9HUZHLVXQJVVWUDQJ� YHUELQGHW� 0DUNW� XQG� 0DFKW�� Å'HU� 0DUNW�� GDV� LVW
.ULHJ´� �6FKLH�O�� ������ 6�������� ODXWHW� GDV� NQDSSH� 5HV�PHH� HLQHV� VR
JHQDQQWHQ�7RS�0DQDJHUV��(QWVSUHFKHQG�ZLUG�EHL� GHU� |IIHQWOLFKHQ�%H�
J�QGXQJ� GHU� JHSODQWHQ� �XQG� VSlWHU� JHVFKHLWHUWHQ�� 9HUHLQLJXQJ� YRQ
'HXWVFKHU�XQG�'UHVGQHU�%DQN� �LP�0lU]� ������ HLQ�PLOLWlULVFKHU� -DJRQ
JHZlKOW�� 6FKODFKWRUGQXQJHQ� ZHUGHQ� IRUPLHUW�� %DWDLOORQH� ZHUGHQ� JH�
VDPPHOW��$EZHKUVFKODFKWHQ�ZHUGHQ�YRUEHUHLWHW�XQG�VR�ZHLWHU��0DUNW�LVW
]LYLOLVLHUWHU�0DFKWNDPSI��'LHV�JLOW�DEHU�QLFKW�QXU�I�U�GHQ�.DSLWDOPDUNW�
VRQGHUQ�]�%��DXFK�I�U�GHQ�Å0DUNW�GHU�(LWHONHLWHQ´��YJO��%RXUGLHX��������
���:LH�GHU�+DELWXV�HLQHV�IXQNWLRQLHUHQGHQ�0DUNWPHQVFKHQ�LP�(LQ]HOQHQ
DXVVLHKW�� ZLOO� LFK� KLHU� QLFKW� ]X� HQWIDOWHQ� YHUVXFKHQ� �GD]X� NRPPH� LFK
VSlWHU��� DXI� DOOH� )lOOH� JHK|UW� GD]X�� GDVV�0DUNWPHQVFKHQ� GDYRQ� DXVJHKHQ
VROOWHQ��GDVV�LKUH�0LWPHQVFKHQ�SRWHQ]LHOOH�.RQNXUUHQWHQ�VLQG��GLH�VLH�YLHOOHLFKW
]X�9HUOLHUHUQ�PDFKHQ�N|QQHQ��8QG�ZHQQ�HV� LKUHQ�0LWPHQVFKHQ�QXW]W�
VLH� ]X� 9HUOLHUHUQ� ]X� PDFKHQ�� GDQQ� WXQ� VLH� HV�� VRQVW� ZlUHQ� VLH
Å6R]LDOURPDQWLNHU´� XQG� SUlGHVWLQLHUW�� VHOEVW� GHPQlFKVW� 9HUOLHUHU� ]X
ZHUGHQ�
���'LH�GD]X�SDVVHQGH�(WKLN�IRUPXOLHUWH�EHUHLWV������GHU�gNRQRP�:LOOLDP
*UDKDP� 6XPQHU�� 6HLQHU� 0HLQXQJ� QDFK� JLEW� HV� NHLQHUOHL� LUJHQGZRKHU
�]�%�� QDWXUUHFKWOLFK�� ]ZLQJHQG� DEOHLWEDUH� HWKLVFKH� 0D[LPHQ� GHU� 0LW�
PHQVFKOLFKNHLW�� GDV� HLQ]LJH� QDW�UOLFKH� 5HFKW� GHV� 0HQVFKHQ� LVW� VHLQ
5HFKW��I�U�VHLQ�hEHUOHEHQ�]X�NlPSIHQ��XQG�GDEHL� LVW� LKP�OHW]WOLFK�DOOHV
HUODXEW���$QGHUH�5HJHOQ� HQWEHKUHQ� HLQHV� HWKLVFKHQ�)XQGDPHQWV���GDEHL
EHUXIW�HU�VLFK�QDW�UOLFK�DXI�'DUZLQV�(YROXWLRQVWKHRULH�
���'LHVHU� (WKLN� NRPPW� GLH� QHROLEHUDOH� 0DUNWZLUWVFKDIW� HQWJHJHQ�� 6R
EHULFKWHW� HLQ� EHNDQQWHU� )LQDQ]MRQJOHXU� DQ� VHLQHP� /HEHQVDEHQG�� Å$OV
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DQRQ\PHU� 7HLOQHKPHU� DQ� )LQDQ]PlUNWHQ�PXVVWH� LFK� GLH� JHVHOOVFKDIWOL�
FKHQ�.RQVHTXHQ]HQ�PHLQHU�+DQGOXQJHQ�QLH�DEZlJHQ��,FK�ZDU�PLU�EH�
ZXVVW�� GDVV� PHLQ� 7XQ� XQWHU� 8PVWlQGHQ� VFKlGOLFKH� )ROJHQ� KDEHQ
PRFKWH��GRFK�GDV�LJQRULHUWH�LFK�����+lWWH�LFK�HV�PLW�0HQVFKHQ�DQVWDWW�PLW
0lUNWHQ� ]X� WXQ� JHKDEW��ZlUHQ�PRUDOLVFKH�(QWVFKHLGXQJHQ� XQYHUPHLG�
OLFK�JHZHVHQ�XQG�LFK�KlWWH�QLFKW�VR�HUIROJUHLFK�*HOG�YHUGLHQHQ�N|QQHQ
����$QRQ\PH�0DUNWWHLOQHKPHU�EOHLEHQ� ���� YRQ�PRUDOLVFKHQ�)UDJHQ�ZHLW�
JHKHQG� YHUVFKRQW�� VRODQJH� VLH� GHQ� 6SLHOUHJHOQ� IROJHQ´� �6RURV�� ����E�
6�����I���
���6HOEVW� GLH� 3lGDJRJHQ� IRUPHQ� LQ]ZLVFKHQ� GLH� .LQGHU� ]X� W�FKWLJHQ
0DUNWPHQVFKHQ��=XP�8QWHUULFKWVVWRII�GHU�5HDOVFKXOH�JHK|UW�]XP�%HL�
VSLHO�� Å:LH� NDQQ� LFK� PLFK� LQ� HLQHP� %HZHUEXQJVVFKUHLEHQ� P|JOLFKVW
DWWUDNWLY� YRUVWHOOHQ"´���XQG� GDPLW� 0LWEHUZHEHU� XP� HLQH� 6WHOOH� DXVVWH�
FKHQ���,Q�HLQHP�0RGHMRXUQDO�NDQQ�LQ�HLQHP�/HLWDUWLNHO�HUQVWKDIW�GDU�EHU
JHUlWVHOW�ZHUGHQ��ZLH�PDQ� VLFK�KHXWH� DOV� MXQJHU�0DQQ� ]X� NRVW�PLHUHQ�
]X� IULVLHUHQ�� ]X� UDVLHUHQ�� ]X�SDUI�PLHUHQ�XQG� VR�ZHLWHU� KDW�� GDPLW�PDQ
ÅPDUNWIlKLJ´� �2ULJLQDOWRQ�� LVW� �YRP� Å+HLUDWVPDUNW´� ZXUGH� MD� VFKRQ
IU�KHU�JHVSURFKHQ��

gNRQRPLVFKHU�:DQGHO��'LH�=HLW��GD�VLFK�*UR�XQWHUQHKPHQ��HWZD�*HQHUDO
0RWRUV� ������ U�KPWHQ�� DOOHV� ÅLP� HLJHQHQ� +DXVH´� ]X� EHZHUNVWHOOLJHQ�
VLQG� YRUEHL�� (V� ELOGHQ� VLFK� LPPHU� PHKU� 1HW]ZHUNH� YRQ� :LUWVFKDIWV�
]XVDPPHQVFKO�VVHQ�� Å,Q� GHU� :LVVHQVJHVHOOVFKDIW� VLQG� ULHVLJH� +LHUDU�
FKLHQ�XQVLQQLJ�����'DV�1HW]ZHUN��EHUZLQGHW�GLH�+LHUDUFKLH��,Q�GHQ�QlFK�
VWHQ�-DKUHQ�ZHUGHQ�VLFK�YLUWXHOOH�8QWHUQHKPHQ�HQWZLFNHOQ��GLH�DXV�HLQHU
JU|�HUHQ�=DKO� YRQ� XQDEKlQJLJHQ�(LQKHLWHQ� EHVWHKHQ� XQG� VLFK� YHUQHW�
]HQ��(LQ� VROFKHV�8QWHUQHKPHQ� LVW� KLHUDUFKLVFK� RUJDQLVLHUWHQ� KDXVKRFK
�EHUOHJHQ´��%LHGHQNRSI�LQ��'HU�6SLHJHO�����������6�������%OHLFKHU�������
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NHQQ]HLFKQHW� GHQ� 8QWHUVFKLHG� ]ZLVFKHQ� 1HW]� XQG� +LHUDUFKLH� GXUFK
IROJHQGH�*HJHQVDW]SDDUH�
• GLH�6WUXNWXU�NDQQ�SHUVRQHQ��XQG�VR]LDORULHQWLHUW�RGHU�DXIJDEHQ��XQG

WHFKQLNRULHQWLHUW�VHLQ
• GLH� 2UJDQLVDWLRQ� NDQQ� RUJDQLVFK�� XQG� SUR]HVVRULHQWLHUW� VHLQ� RGHU

PHFKDQLVFK�XQG�IXQNWLRQDO
• GHU�$XIEDX�NDQQ�GLH�)RUP�HLQHV�1HW]ZHUNHV�KDEHQ�RGHU�GLH�HLQHU

+LHUDUFKLH�DQQHKPHQ
• GLH�6WHXHUXQJ�NDQQ�VHOEVWRUJDQLVLHUW�RGHU�DX�HQNRQWUROOLHUW�VHLQ
'HU� |NRQRPLVFKH�:DQGHO� EHVWHKW� LQ� GHP� hEHUJDQJ� YRQ� ZLUWVFKDIWOL�
FKHQ� 6\VWHPHQ�� GLH� GXUFK� GLH� =ZHLWDXVSUlJXQJHQ� GHU� 2GHU�/LVWH� JH�
NHQQ]HLFKQHW� VLQG�� LQ� VROFKH�� I�U� GLH� GLH� (UVWDXVSUlJXQJHQ� ]XWUHIIHQ�
'LH�QHXHQ�|NRQRPLVFKHQ�=XVDPPHQKlQJH�EHVWHKHQ�DXV�8QWHUQHKPHQ�
GLH� IXQNWLRQDO� GLIIHUHQW� XQG� UHODWLY� VHOEVWlQGLJ� VLQG�� 6LH� VFKOLH�HQ� VLFK
GXUFK� JHVFKlIWOLFKH� $XVWDXVFKYHUKlOWQLVH� ]X� HLQHP� 1HW]ZHUN� ]XVDP�
PHQ��&DUQH\��������WUHQQW�QRFK�]ZHL�$UWHQ�YRQ�1HW]ZHUNHQ��Å�7�KRVH
QHWZRUNV�WKDW�UHO\�RQ�FRPPXQDO�VXSSRUW�DQG�WUXVW�DQG�WKRVH�QHWZRUNV
ZKRVH� G\QDPLVP� UHOLHV� RQ� LQGLYLGXDOLVWLF� DQG� DXWRQRPRXV� HQWUHSUH�
QHXUVKLS´��6�������
���6ROFKH� 1HW]ZHUNH�� VR� ZLUG� EHKDXSWHW�� VHLHQ� DQSDVVXQJVIlKLJHU� DOV
KLHUDUFKLVFK� VWUXNWXULHUWH� *UR�XQWHUQHKPHQ�� 'HU� :DQGHO� YRQ� KLHUDU�
FKLVFK� VWUXNWXULHUWHQ� *UR�XQWHUQHKPHQ� ]X� NRRSHUDWLYHQ� 1HW]ZHUNHQ
ÅLV� DFFRPSDQLHG� E\� GHHS� FKDQJHV� LQ� FRUSRUDWH� DQG� LQGXVWU\� FXOWXUHV´
�3DUNKH��������6��������'LH�=XNXQIW�JHK|UW�GHU�Å(�ODQFH´�gNRQRPLH��(V
JLEW�)UHLEHUXIOHU��ÅIUHH�ODQFH´��XQG�.OHLQVWILUPHQ��GLH�VLFK�DXI�=HLW�]X�
VDPPHQWXQ� �HOHNWURQLVFK�YHUQHW]W��JOREDO�YHUVWUHXW���XP�HLQ�SURILWDEOHV
3URMHNW�]X�UHDOLVLHUHQ��$OOHLQ�GHU�3URILW�EHVWLPPW�GLH�'DXHU�GHV�=XVDP�
PHQKDOWV��(LQ�%HLVSLHO�LVW�GLH�(QWZLFNOXQJ�GHV�%HWULHEVV\VWHPV�/LQX[�
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���%HWULHEH� LQ� VROFKHQ� 1HW]ZHUNHQ� VLQG� VWDUN� DXIHLQDQGHU� DQJHZLHVHQ
�]�%�� EHL� Å-XVW�LQ�WLPH´�=XOLHIHUXQJ��� ,KU� )XQNWLRQLHUHQ� VHW]W� JUR�H
9HUWUDXHQVEHUHLWVFKDIW� YRUDXV� �YJO�� 0RUJDQ� 	� +XQW�� ������� Å3HRSOH
ZKR�WKLQN�WKH\�FDQ�VFUHZ�HDFK�RWKHU� ���� DUH�PLVVLQJ� WKH�SRLQW��EHFDXVH
ZKDW�ZH�¶UH�EXLOGLQJ�LV�D�ZHE�RI�WUXVW�DQG�VKDUHG�XQGHUVWDQGLQJ´��%\UQH�
������ 6������� 2KQH� 9HUWUDXHQ� JHKW� HV� QLFKW�� ]XPLQGHVW� DEHU� JHKW� HV
ODQJVDPHU�XQG�GDPLW�VFKOHFKWHU�DOV�PLW�9HUWUDXHQ��*XW�IXQNWLRQLHUHQGH
1HW]ZHUNH� VLQG� ÅRLOHG� E\� WUXVW´� �0F.HQQD�� ������ 6�������� :LH� 9HU�
WUDXHQ�JHVFKDIIHQ�ZHUGHQ�NDQQ��GDV�LVW�HLQ�3UREOHP�
���,P��EOLFKHQ�(�&RPPHUFH� HQWIlOOW� QlPOLFK� HLQH�ZLFKWLJH�9HUWUDXHQV�
VW�W]H�²�GHU�OHLEKDIWLJH�.RQWDNW��(V�IHKOW�GDV�+lQGHVFK�WWHOQ��GDV�VLFK�LQ�GLH
$XJHQ� VHKHQ�� GHU� SDSLHUQH�9HUWUDJ�� GLH� HLJHQKlQGLJH�8QWHUVFKULIW� XQG
GHUJOHLFKHQ�/HLE��XQG�.|USHUKDIWLJNHLWHQ�PHKU��'LHV� LVW�ZRKO�DXFK�HLQ
*UXQG�I�U�GLH�JUR�H�%HGHXWXQJ��GLH�GDQQ�JHOHJHQWOLFK�GRFK�VWDWWILQGHQ�
GHQ� OHLEKDIWLJHQ� %HJHJQXQJHQ� ]XNRPPW�� 2E� QlPOLFK� GDXHUKDIWH� YHU�
WUDXHQVYROOH�%H]LHKXQJHQ�HQWVWHKHQ�XQG�JHKDOWHQ�ZHUGHQ�N|QQHQ��KlQJW
LQ� VWDUNHP� 0D�H� YRQ� GHQ� SHUVRQDOHQ� 5HSUlVHQWDQWHQ� GHU� HLQ]HOQHQ
%HWULHEH��ÅERXQGDU\�UROH�SHUVRQ´��YJO��&XUDOO�	�-XGJH��������XQG�LKUHQ
7UHIIHQ�DE�
���,Q�HLQHP�/HVHUEULHI� VFKLOGHUW�*UXQG\� ��������'LUHNWRU� HLQHV�&RQVXO�
WLQJ�8QWHUQHKPHQV�I�U�ÅJOREDO�WHDPZRUN´��GLH�9HUWUDXHQVSUREOHPH��GLH
LQ�ÅJOREDO�YLUWXDO� WHDPV�XVLQJ�GHVNWRS�YLGHR�FRQIHUHQFLQJ�DQG�DSSOLFD�
WLRQ� VKDULQJ´� �6������� HQWVWHKHQ�� Å:H� VWURQJO\� UHFRPPHQG� WKDW� WHDPV
PHHW� SK\VLFDOO\� DW� WKH� EHJLQQLQJ´� �HEG����'LHVHV� 7UHIIHQ�PXVV� EHVWHQV
YRUEHUHLWHW� VHLQ��ZHLO� LQ� LKP�GLH�ÅVHHGV�RI� WUXVW�EHJLQ� WR� JURZ´� �HEG���
Å�)�LUVW�LPSUHVVLRQV�DUH�FULWLFDO´��HEG����+DW�PDQ�GLHVH�*HOHJHQKHLW�YHU�
SDVVW�� VR� ELHWHQ� GLH� 9LGHR�.RQIHUHQ]HQ� HLQH� ZHLWHUH� &KDQFH�� Å3HRSOH
FDQ�VHH�WKH�SHUVRQ�WKH\�DUH�ZRUNLQJ�ZLWK��WKH\�FDQ�ZDWFK�ERG\�ODQJXDJH�
6LJQV�RI�PLVWUXVW��ODFN�RI�DJUHHPHQW��PLVXQGHUVWDQGLQJ�DQG�ERUHGRP�DUH



���

REYLRXV´� �HEG���� $OV� YHUWUDXHQVSROLWLVFKH� 0D�QDKPHQ� HPSIHKOHQ� VLH
LKUHQ�.XQGHQ��GDUDXI�]X�DFKWHQ��GDVV�ÅWKH\�SUHVHQW�WKHPVHOYHV�LQ�D�ZD\
WKDW�LV�FRQVLVWHQW�ZLWK�WKHLU�DLPV�IRU�WKDW�SDUWLFXODU�PHHWLQJ´��HEG����8QG
*UXQG\� VFKOLH�W� VHLQHQ� /HVHEULHI�PLW� GHU� %HPHUNXQJ�� Å,Q� RXU� H[SHUL�
HQFH��WKH�YLVXDO�GLPHQVLRQ�DGGV�D�YHU\�SRZHUIXO�PHDQV�IRU�WHDP�PHP�
EHUV� WR� HVWDEOLVK� DQG�PDLQWDLQ� WUXVW� WKURXJKRXW� WKH� OLIH� RI� WKH� WHDP´
�HEG��
���0DQFKPDO� LVW� OHLEKDIWLJH� %HJHJQXQJ� QLFKW� P|JOLFK�� :DV� GDQQ"
*UXQG\�ZLHV�EHUHLWV�DXI�GLH�ÅYLVXDO�GLPHQVLRQ´�KLQ��-DUYHQSDD�	�/HLG�
QHU��������VHKHQ�QRFK�DQGHUH�0|JOLFKNHLWHQ��,KUH�$UEHLW�JHKW�GHU�)UDJH
QDFK��ZLH�.RPPXQLNDWLRQ�XQG�9HUWUDXHQ� LQ�JOREDOHQ�YLUWXHOOHQ�7HDPV
]XVDPPHQKlQJHQ�� Å7KH� UHVXOWV� VXJJHVW� WKDW� JOREDO� YLUWXDO� WHDPV� PD\
H[SHULHQFH�D�IRUP�RI�ÄVZLIW¶�WUXVW��EXW�VXFK�WUXVW�DSSHDUV�WR�EH�YHU\�IUD�
JLOH�DQG�WHPSRUDO´��6��������'DPLW�HV�GDEHL�QLFKW�EOHLEW��VFKODJHQ�VLH�HLQH
5HLKH� YRQ� ÅWUXVW�IDFLOLWDWLQJ� FRPPXQLFDWLRQ� EHKDYLRUV� DQG� PHPEHU
DFWLRQV´��6�������YRU��'D]X�JHK|UHQ�EHLVSLHOVZHLVH��ÅFRPPXQLFDWLRQ�RI
HQWKXVLDVP´��ÅVXEVWDQWLDO� DQG� WLPHO\� UHVSRQVHV´�� ÅLQGLYLGXDO� LQLWLDWLYH´�
ÅSKOHJPDWLF� UHVSRQVHV� WR�FULVHV´�XQG� DQGHUHV�PHKU��'LH� YRUJHVFKODJH�
QHQ�0D�QDKPHQ�ZHUGHQ�LQ�LKUHU�(LJQXQJ�QRFK�VLWXDWLY�VSH]LIL]LHUW�

Å0DWKHPDWLVLHUXQJ� GHU�*HVHOOVFKDIW´��(LQHQ� LQWHUHVVDQWHQ�*HGDQNHQ� lX�HUQ
GLH� 0DWKHPDWLNHU� 'DYLV� 	� +HUVK� �������� 6LH� VSUHFKHQ� YRQ� HLQHU� ]X�
QHKPHQGHQ� Å0DWKHPDWLVLHUXQJ� GHU� *HVHOOVFKDIW´�� 'DUXQWHU� YHUVWHKHQ
VLH� GLH� VR]LDOH� 5HJXOLHUXQJ� PHQVFKOLFKHU� %H]LHKXQJHQ� QDFK� 0D�JDEH
PDWKHPDWLVFKHU�%H]LHKXQJVPRGHOOH�
����D��'DV�0DUNWGHQNHQ� LVW� HLQ� 6LHJ� GHV� VWRFKDVWLVFKHQ� 'HQNHQV�� 'DV� 3OD�
QXQJGHQNHQ�LVW�GHWHUPLQLVWLVFK��'DV�GHWHUPLQLVWLVFKH�'HQNHQ�JHKW�YRQ
GHU�%HVWLPPEDUNHLW�GHV�(LQ]HOIDOOV�DXV��'DV�VWRFKDVWLVFKH�'HQNHQ�VLHKW
GDULQ�HLQH�,OOXVLRQ��9RUKHUVDJEDU�VLQG�QXU�(UHLJQLVPDVVHQ�XQG�ZDV�GLHVH
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ÅLP� 0LWWHO´� DXVPDFKW�� 'DULQ� ZLUG� NHLQ� (UNHQQWQLVU�FNVWDQG� JHVHKHQ�
VRQGHUQ�ÅVR�LVW´�GLH�:HOW�
���$QDORJ�LVW�GDV�0DUNPRGHOO��(V�ZLUG�HLQH�)�OOH�]�%��YRQ�3URGXNWHQ�DXI
GHQ� 0DUNW� JHZRUIHQ� �$QJHERW��� GLH� .XQGHQ� EHVWLPPHQ� �1DFKIUDJH��
ZDV�EHVWHKHQ�EOHLEW�XQG�ZDV�XQWHUJHKW��6HOHNWLRQ���'LHVHV�*HVFKHKHQ�LVW
QLFKW�SODQEDU��VLHKH�GDV�9HUVDJHQ�GHU�NRPPXQLVWLVFKHQ�3ODQZLUWVFKDIW��
3ODQEDU� VLQG� DOOHQIDOOV� �]�%�� UHFKWOLFKH�� 5DKPHQEHGLQJXQJHQ�� GLH� GHQ
2SWLRQVJHQHUDWRU�DQKHL]HQ��,QQRYDWLRQHQ���EUHPVHQ�RGHU�DXVULFKWHQ�
���6WRFKDVWLVFK� LVW� HLQ� 'HQNHQ�� GDV� GDV� LP� (LQ]HOIDOO� XQEHUHFKHQEDUH
5LVLNR�]XP�XQYHUPHLGOLFKHQ�6HLQVEHVWDQG�HUKHEW�
����E��'LHVHV� VWRFKDVWLVFK� EHJU�QGHWH� 5LVLNR� ZLUG� GXUFK� HLQH�PHUNDQWLOH
$ULWKPHWLVLHUXQJ�PHQVFKOLFKHQ�0LWHLQDQGHUXPJHKHQV�JHPLOGHUW�
���(LQ� %HLVSLHO��:LUG� GLH� LQQHUXQLYHUVLWlUH�0LWWHOYHUJDEH� DQ� VNDOLHUEDUH
/HLVWXQJVLQGLNDWRUHQ�XQG� DQ� HLQH�EHVWLPPWH�)RUPHO� LKUHU�*HZLFKWXQJ
XQG� 9HUUHFKQXQJ� JHEXQGHQ�� GDQQ� LVW� GDPLW� HLQ� EHVWLPPWHU� VR]LDOHU
/HEHQV]XVDPPHQKDQJ� ÅDULWKPHWLVLHUW´�ZRUGHQ��8QG�ZHU� LQ� LKP� �EHU�
OHEHQ� RGHU� JDU� DXIVWHLJHQ�ZLOO�� GHU�PXVV� HQWVSUHFKHQG� GHQNHQ�� I�KOHQ�
ZROOHQ�XQG�KDQGHOQ���HU�PXVV�HLQHQ�SDVVHQGHQ�+DELWXV�HQWZLFNHOQ�
���'LH� JHOGDXVWDXVFKDQDORJH� �G�K�� ÅJOHLFKPDFKHQGH´�� %HWUDFKWXQJ
PHQVFKOLFKHU�,QWHUDNWLRQHQ��G�K��Å*OHLFKHV�I�U�*OHLFKHV´��PDFKW�GLHVH��
�VREDOG� GLH� JHOGZHUWlTXLYDOHQWH�%HPHVVXQJ� JHOXQJHQ� LVW����GHU� 9RUDXV�
VHW]XQJ� QDFK�� JXW� VWUXNWXULHUEDU� XQG� TXDQWLIL]LHUEDU��'HU� Å$ULWKPHWLVLH�
UXQJ´�VR]LDOHU�9HUKlOWQLVVH�ZRKQW�GHVKDOE�GLH�7HQGHQ]�LQQH��GLHVH�]X�PHUNDQWLOLVLH�
UHQ��8QG�EHL�JHOXQJHQHU�+DELWXVJHQHVH�PDFKHQ�0HQVFKHQ�DXV�DOOHP�HLQ
*HVFKlIW�� XQG� VLH� VHKHQ�GDV� DOV� JDQ]� VHOEVWYHUVWlQGOLFK� DQ� �Å:LH� NDQQ
PDQ�HV�QXU�DQGHUV�VHKHQ"´���$OOHUGLQJV�ZLVVHQ�VLH�DXFK��GDVV�HV� LQ�GLH�
VHP�=XVDPPHQKDQJ�QXU� VWRFKDVWLVFK� YRUKHUVDJEDUH�*U|�HQ� JLEW��'DV
LVW�GDV�5LVLNR�GHV�.DXIPDQQV�
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���6R� HQWVWHKW� GLH� I�U�KHXWLJH�9HUKlOWQLVVH� VR� NHQQ]HLFKQHQGH�+DELWXV�
PLVFKXQJ� DXV� 5LVLNREHZXVVWVHLQ� XQG� %HUHFKQXQJV]XWUDXHQ�� ,Q� VHLQHP� %XFK
Å7UXVW� LQ� QXPEHUV´� OHJW� 3RUWHU� ������� GDU�� GDVV� VLFK� GDV� |IIHQWOLFKH
9HUWUDXHQ� �SXEOLF� WUXVW�� LQ� GDV�*HVXQGKHLWVZHVHQ�PLW� GHU� (LQI�KUXQJ
YHUVLFKHUXQJVPDWKHPDWLVFKHU� (UIDVVXQJVPHWKRGHQ� JHPHKUW� KDW�� %HUH�
FKHQEDUNHLW�PHKUW�9HUWUDXHQ��'HU�Å)DNWRU�0HQVFK´�JLOW�DOV�5LVLNR��+DW
PDQ�GHVVHQ�'HQNHQ�XQG�(QWVFKHLGHQ�DOJRULWKPLVLHUW�XQG�HLQHP�5HFK�
QHU��EHUDQWZRUWHW��GDQQ�PLQGHUW�GLHV�GDV�0LVVWUDXHQ�

$OOH� LQ�GLHVHP�$EVFKQLWW� DXIJHJULIIHQHQ� VR]LDOVHPDQWLVFKHQ�'LDJQRVHQ
ZHLVHQ� GHU� 'LIIHUHQ]� 9HUWUDXHQ�0LVVWUDXHQ� HLQH� YHUZHLVXQJV]HQWUDOH
6WHOOH�]X��WHLOV�LQGHP�0LVVWUDXHQ�QDKHJHOHJW�ZLUG��WHLOV� LQGHP�9HUWUDXHQ
YHUODQJW�ZLUG�� ,PPHU�DEHU� LVW�GLH�'LIIHUHQ]�9HUWUDXHQ�0LVVWUDXHQ� WKH�
PDWLVFK��ZDV�PDQ�JHGDQNHQH[SHULPHQWHOO�GDUDQ�HUNHQQHQ�NDQQ��GDVV�HLQ
.LSSHQ� YRQ� 9HUWUDXHQ� ]X�0LVVWUDXHQ� RGHU� XPJHNHKUW� LQ� DOOHQ� %H]LH�
KXQJVEHUHLFKHQ�UHOHYDQWH�8PVWUXNWXULHUXQJHQ�QDFK�VLFK�]|JH�

����� ',6.856(�81'�',6.85632/,7,.

$XFK� KLHU�P|FKWH� LFK� HLQHP�9HUGDFKW� YRUEHXJHQ�� GHP� 9HUGDFKW�� LFK
EHNODJWH�GLH�0HUNDQWLOLVLHUXQJ��'HU�0HUNDQWLOLVLHUXQJ�XQG�GHU�$ULWKPHWL�
VLHUXQJ� GHU� *HVHOOVFKDIW�� GHU� $XVELOGXQJ� HLQHV� SURILWUDWLRQDO� NDONXOLH�
UHQGHQ�+DELWXV�XQG�VR�ZHLWHU�ODVVHQ�VLFK�GXUFKDXV�SRVLWLYH�=�JH�DEJH�
ZLQQHQ��,Q�VHLQHP�%XFK�Å:LGHUVWUHLW´�GLDJQRVWL]LHUW�/\RWDUG��������GDV
$QZDFKVHQ� ZHFKVHOVHLWLJ� JHVFKORVVHQHU� 'LVNXUVJDWWXQJHQ�� 'HUHQ� 9HU�
WUHWHU� VLQG� ZHFKVHOVHLWLJ� YHUVWlQGQLVXQIlKLJ� XQG� N|QQHQ� GHVKDOE� QXU
ÅDXIHLQDQGHUSUDOOHQ´��'DV�NDQQ� LQ�PXOWLNXOWXUHOOHQ�XQG�RGHU�PLOLHXGLI�
IHUHQ]LHUWHQ� *HVHOOVFKDIWHQ�� IDOOV� VLFK� GLH� 0HQVFKHQ� ZHOWDQVFKDXOLFK
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XQG�RGHU�PLOLHXLGHRORJLVFK�GHILQLHUHQ��]X�JHZDOWVDPHQ�$XVHLQDQGHUVHW�
]XQJHQ� I�KUHQ�� :HQQ� HV� JHOLQJW�� VROFKH� *HVHOOVFKDIWHQ� ÅGXUFK]XPHU�
NDQWLOLVLHUHQ´�� VR� GDVV� GDV� Å*HVFKlIWH�PDFKHQ´� �EHU� DOOHP� VWHKW�� GDQQ
ODVVHQ� VLFK� DXFK� NXOWXUHOOH� XQG�PLOLHXEHGLQJWH� 6FKUDQNHQ� �EHUZLQGHQ�
=XP� Å*HVFKlIWH�PDFKHQ´� EUDXFKW� PDQ� GLH� DQGHUHQ�� 0LW� ZHP� PDQ
*HVFKlIWH�PDFKHQ�NDQQ��GHP�ÅVFKOlJW�PDQ�QLFKW�GHQ�.RSI�HLQ´��:HQQ
PDQ�DOOH�0HQVFKHQ�GD]X�EULQJW��LP�*HVFKlIWH�PDFKHQ�HLQH�6LQQJHEXQJ
LKUHV�/HEHQV�]X�VHKHQ��GDQQ�KDW�PDQ�HLQH�'LVNXUVJDWWXQJ�JHIXQGHQ��GLH
WUDQVYHUVDO���GDV�KHL�W��EHU�DOOH�DQGHUHQ�KLQZHJ���9HUVWlQGQLV�HUP|JOLFKW
XQG� LQ�GHQ�*UHQ]HQ�GHU�*HVFKlIWVEH]LHKXQJ� ÅIULHGOLFK� VWLPPW´��=ZDU
PXVV�PDQ�GDPLW�UHFKQHQ��GDVV�PLW�DOOHP�0|JOLFKHQ�*HVFKlIWH�JHPDFKW
ZHUGHQ� �DXFK� PLW� .LQGHUSRUQRJUDSKLH�� PLW� 'URJHQ� XQG� PLW� .ULHJ��
GRFK� EUDXFKW�PDQ�QLFKW� GDPLW� ]X� UHFKQHQ�� GDVV� )DQDWLNHU� DQJHERWHQH
*HVFKlIWH�DXVVFKODJHQ��'LH�PHUNDQWLOH�'LVNXUVJDWWXQJ�N|QQWH�DOVR�HLQH�VHLQ��GLH
ZHOWXPVSDQQHQGHV� 9HUVWlQGQLV� VWLIWHW� XQG� GLH� 0HQVFKHQ� ZHFKVHOVHLWLJ� EHUHFKHQEDU
PDFKW�
���0DQ� VROOWH� DEHU� DXFK� IROJHQGH� 0|JOLFKNHLW� EHGHQNHQ�� 'HU� 6LHJ� GHU
PHUNDQWLOHQ�'LVNXUVJDWWXQJ�PDJ� ]ZDU�GHQ�5DXP�GHU�9HUVWlQGQLVP|J�
OLFKNHLWHQ� ZHLWHQ�� GRFK� EHGHXWHW� GLHVHU� 6LHJ� P|JOLFKHUZHLVH� DXFK� GHQ
6LHJ� HLQHU� JHVHOOVFKDIWOLFKHQ�*UXSSH��'LVNXUVSROLWLN� EHGHXWHW�� GDVV�PLW
GHU�)|UGHUXQJ�XQG�'XUFKVHW]XQJ� HLQHV�'LVNXUVHV� DXFK�0DFKWLQWHUHVVHQ� YHUEXQ�
GHQ�VHLQ�N|QQHQ��(V� LVW�GLHV� MD�HLQH�)UDJHVWHOOXQJ��GLH�)RXFDXOW� ������
������LPPHU�ZLHGHU�DXIZLUIW��%HGHXWHW�GLH�'XUFKVHW]XQJ�GHV�PHUNDQWL�
OHQ�'LVNXUVHV�GLH�'XUFKVHW]XQJ�EHVWLPPWHU� VR]LDOHU�*UXSSHQ� ]XODVWHQ
DQGHUHU� *UXSSHQ"� 'LVNXUVH� VLQG� QLFKW� NXOWXUHOOH� 6SLHOZLHVHQ� VR]LDOHQ
=XVDPPHQOHEHQV�� VRQGHUQ� HIIHNWLYH�0DFKWLQVWUXPHQWH��:HU� LVW� DQ� GHU
'XUFKVHW]XQJ� GHV� PHUNDQWLOHQ� 'LVNXUVHV� LQWHUHVVLHUW"� :HU� SURSDJLHUW
LKQ"� :HOFKH� ,QVWLWXWLRQDOLVLHUXQJHQ� GLHVH� 'LVNXUVHV� ZHUGHQ� YRQ� ZHP
GXUFKJHVHW]W"�����XQG�VR�ZHLWHU�
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:HQQ�GLH�$QQDKPH� ULFKWLJ� LVW�� GDVV� HV� VR]LDOVHPDQWLVFKH� ,QWHUDNWLRQV�
]XVDPPHQKlQJH� JLEW�� GLH� IXQNWLRQDO� DXWRQRP� VLQG�� XQG� ZHQQ� GHU
+DELWXV� GHU� ,QWHUDNWHXUH� HLQHV� VROFKHQ� =XVDPPHQKDQJHV� HLQ� IXQNWLR�
QDOHU� 7HLO� GHUVHOEHQ� LVW�� XQG� ZHQQ� GDV� LQWHUSHUVRQDOH� 9HUWUDXHQ� HLQHV
0HQVFKHQ� HLQ�7HLO� VHLQHV�+DELWXV� VHLQ� NDQQ�� GDQQ� NDQQ�PDQ� VLFK� IRO�
JHQGH�)UDJHQ�VWHOOHQ�
• ,VW� ]ZLVFKHQPHQVFKOLFKHV� 9HUWUDXHQ� LQ� EHVWLPPWHQ� VR]LDOHQ� =X�

VDPPHQKlQJHQ�DOV�+DELWXVEHVWDQG�JHIRUGHUW"
• )DOOV� HV� JHIRUGHUW� LVW�� NDQQ� PDQ� ZHLWHUJHKHQG� IUDJHQ�� LQ� ZHOFKHU

:HLVH� IXQNWLRQDO� XQG� LQ�ZHOFKHU�)DVVXQJ� LQKDOWOLFK� GDV� 9HUWUDXHQ
�EHU� GLH� LQYDULDQWH� 16=�(UZDUWXQJ� KLQDXV� LQ� GHQ� +DELWXV� HLQHV
W�FKWLJHQ� ,QWHUDNWHXUV� YHUZHLVXQJVVHPDQWLVFK� HLQJHEDXW� LVW�� 'DEHL
NDQQ�PDQ� GDV� H[SOL]LHUWH�/HHUVWHOOHQJHI�JH� DOV� 6XFKVFKHPD�EHQXW�
]HQ�

0LW� GHU� %HDQWZRUWXQJ� GHU� HUVWHQ� )UDJH� ZLOO� LFK� PLFK� DQ� GLHVHU� 6WHOOH
QLFKW�OlQJHU�DXIKDOWHQ��,FK��EHUQHKPH�KLHU�]XQlFKVW�(UJHEQLVVH�VR]LROR�
JLVFKHU�XQG�|NRQRPLVFKHU�$QDO\VHQ��YJO��]�%��*LGGHQV���������GLH�EHVD�
JHQ��GDVV�HLQH�*HVHOOVFKDIW��GLH�HLQLJHUPD�HQ�NRPSOH[�LVW��YRU�DOOHP�DOVR
IXQNWLRQDO�GLIIHUHQ]LHUWH�*HVHOOVFKDIWHQ���QLFKW�EHVWHKHQ�NDQQ��ZHQQ�GLH
0LWJOLHGHU� XQWHUHLQDQGHU� QLFKW� LQ�EHVWLPPWHQ� ,QWHUDNWLRQVEDKQHQ�9HU�
WUDXHQ�KDEHQ��)XNX\DPD��������VSULFKW�YRP�9HUWUDXHQ��WUXVW��DOV�HLQHP
VR]LDOHQ� .DSLWDO� HLQHU� *HVHOOVFKDIW�� *HVHOOVFKDIWHQ�� GHQHQ� GLHVHV� IHKOW
�HWZD�LQ�3ROHQ�QDFK�GHP�8PEUXFK��YJO��6yMND���������YHUOLHUHQ�ZLFKWLJH
LQWHJUDWLYH� %DQGH�� )XNX\DPD� XQWHUVFKHLGHW� 1DWLRQHQ� KLQVLFKWOLFK� GHV
9RUKDQGHQVHLQV�GLHVHV� 6R]LDONDSLWDOV��+LHUEHL� WUHQQW� HU� ]ZLVFKHQ� LQWUD�
XQG�H[WUDIDPLOLDOHP�9HUWUDXHQ��8QG�GDQQ�VDJW�HU��GDVV�/lQGHU��LQ�GHQHQ
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H[WUDIDPLOLDOHV� 0LVVWUDXHQ� YRUKHUUVFKW� �]�%�� LQ� &KLQD� RGHU� LQ� ,WDOLHQ��
6FKZLHULJNHLWHQ�GDPLW�KDEHQ��JU|�HUH�2UJDQLVDWLRQHQ�]X�ELOGHQ��GLH�I�U
HLQ� QDWLRQDOHV� ZLUWVFKDIWOLFKHV� *HGHLKHQ� ZLFKWLJ� VLQG�� :HQQ� GDV� 9HU�
WUDXHQ�QLFKW�ZHLWHU� UHLFKW�� DOV� GLH�9HUZDQGWVFKDIWVEDQGH� UHLFKHQ�� GDQQ
EHJUHQ]W� PDQ� GLH� 5HLFKZHLWH� YRQ� 2UJDQLVDWLRQHQ� DXI� GLH� 5HLFKZHLWH
GLHVHU�%DQGH�� GLHV� UHLFKW� DEHU� LQ� LQGXVWULDOLVLHUWHQ�*HVHOOVFKDIWHQ� QLFKW
DXV�
���,Q�NRPSOH[�VWUXNWXULHUWHQ�*HVHOOVFKDIWHQ�JLEW�HV�YLHOH�,QWHUDNWLRQVIHO�
GHU� �]�%��*HOGJHVFKlIWH��� LQ� GHQHQ�0HQVFKHQ� HLQDQGHU� VFKZHUHQ�6FKD�
GHQ�]XI�JHQ�N|QQHQ��]�%��9HUP|JHQVYHUOXVW���:HQQ�GLH�0HQVFKHQ�KLHU
QLFKW� HLQ� UHJLRQDOHV� ZHFKVHOVHLWLJHV� 9HUWUDXHQ� KDEHQ�� GDQQ� NRPPHQ
NHLQH�7UDQVDNWLRQHQ�]XVWDQGH��]�%�GDV�*HOG�ODQGHW�LP�6SDUVWUXPSI���ZDV
]XU� )ROJH� KlWWH�� GDVV� GDV� VR]LDOH� 6\VWHP� ]XVDPPHQEUlFKH�� 'LH� HUVWH
)UDJH�ZLUG� KLHU� DOVR� LQVRIHUQ� EHMDKW�� GDVV�PRGHUQH�*HVHOOVFKDIWHQ� ]X�
PLQGHVW� LQ� EHVWLPPWHQ� VR]LDOHQ� =XVDPPHQKlQJHQ� QXU� IXQNWLRQLHUHQ�
ZHQQ�HV�0HQVFKHQ�JLEW��GLH�HLQDQGHU�ZHFKVHOVHLWLJ�YHUWUDXHQ��VHNWRUDOHV
3DUWL]LSDWLRQVYHUWUDXHQ��
���'LH�%HDQWZRUWXQJ�GHU�]ZHLWHQ�)UDJH�EHGDUI�HLQLJHU�9RU�EHUOHJXQJHQ�
9HUWUDXHQ�NDQQ�JDQ]�YHUVFKLHGHQH�)RUPHQ�DQQHKPHQ��(V�N|QQHQ�YHU�
VFKLHGHQH� 6FKDGHQVP|JOLFKNHLWHQ� �/��� 6FKDGHQVP|JOLFKNHLWHQ�� YRUOLHJHQ� �
ILQDQ]LHOOHU��JHVXQGKHLWOLFKHU�6FKDGHQ��$QVHKHQVYHUOXVW�XQG�DQGHUHV��(V
N|QQHQ�YHUVFKLHGHQ�%HP�KHQVPRWLYDWLRQHQ��/���6LFK�EHP�KHQ�XP��JHJH�
EHQ� VHLQ� ²� $QJVW� YRU� 5HYDQFKH�� =XQHLJXQJ� XQG� DQGHUHV�� $XFK� GLH
.RPSHWHQ]XQWHUVWHOOXQJ� �/��� .RPSHWHQ]]XWUDXHQ�� NDQQ� XQWHUVFKLHGOLFK
EHJU�QGHW�VHLQ�²�)DFKZLVVHQ��ÅJXWH�%H]LHKXQJHQ´�XQG�DQGHUHV��:HOFKH
GHU� H[SOL]LHUWHQ� /HHUVWHOOHQ� LQ� ZHOFKHQ� %H]LHKXQJVUDKPHQ� �/��� %H]LH�
KXQJVUDKPHQ��ZLH�LQKDOWOLFK�DXVJHI�OOW�VLQG��GDV�LVW�HLQH�HPSLULVFKH�)UDJH�
'DEHL�NDQQ�GDV�9HUWUDXHQ� DOV�+DELWXVEHVWDQGWHLO� QLFKW� LVROLHUW�ZHUGHQ�
VRQGHUQ�PXVV�LQ�GLH�*HVDPWDUFKLWHNWXU�GHV�+DELWXV�YHUZHLVXQJVVWLPPLJ
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HLQJHSDVVW�VHLQ����,P�)ROJHQGHQ�JHKW�HV�]XQlFKVW�XP�$QUHJXQJHQ�I�U�GLH
%HDQWZRUWXQJ�GHU�]ZHLWHQ�)UDJH�
���+\SRWKHVHQ�I�U�VROFKH�)RUVFKXQJ�N|QQHQ�GLH�YRUJlQJLJHQ�VR]LDOVHPDQWLVFKHQ�'LD�
JQRVHQ�OLHIHUQ��(V�VLQG�GLHV�MD�'LDJQRVHQ��YRQ�GHQHQ�6R]LDOZLVVHQVFKDIWOHU
VDJHQ�� VLH� NHQQ]HLFKQHWHQ� GLH� VR]LDOVHPDQWLVFKH� (LJHQDUW� PRGHUQHU
VR]LDOHU�/HEHQV]XVDPPHQKlQJH��:HQQ�GHP�VR� LVW��GDQQ�NDQQ�PDQ�DXV
LKQHQ�K\SRWKHWLVFK�DEOHLWHQ��ZDV�GHQ�+DELWXV�HLQHV�0HQVFKHQ�DXV]HLFK�
QHQ�PXVV��GHU�LQ�LKQHQ�IXQNWLRQVW�FKWLJ�LVW��8QG�EHL�GLHVHU�6XFKH�NDQQ
PDQ� VLFK� QRFK� GDGXUFK� OHLWHQ� ODVVHQ�� GDVV� PDQ� QDFK� MHQHQ� +DELWXV�
EHVWDQGWHLOHQ� VXFKW�� GLH� YHUZHLVXQJVWKHPDWLVFK� YHUPXWOLFK� HWZDV� PLW
]ZLVFKHQPHQVFKOLFKHP�9HUWUDXHQ�]X�WXQ�KDEHQ�
���,FK�ZHUGH�GLH�K\SRWKHWLVFKHQ�$EOHLWXQJHQ�DXV�GHQ�VR]LDOVHPDQWLVFKHQ
=HLWGLDJQRVHQ�EH]�JOLFK�GHU�$XVVWDWWXQJ�GHV�+DELWXV�HLQHV�HUIROJUHLFKHQ
XQG� IXQNWLRQVW�FKWLJHQ� ,QWHUDNWHXUV� LQ� HLQH� GLGDNWLVFKH� )RUP� NOHLGHQ�
0DQ� VWHOOH� VLFK� YRU�� PDQ� VROOWH� HLQHQ� 9RONVKRFKVFKXONXUV� ]XU
Å(UK|KXQJ� GHU� 'XUFKVHW]XQJVW�FKWLJNHLW� LQ� XQVHUHU� KHXWLJHQ� =HLW´
DQELHWHQ�� :DV� Z�UGH� PDQ� GHQ� +DELWXV�$VSLUDQWHQ� DQ� %HOHKUXQJ� DQ�
ELHWHQ���PDQ�NDQQ�KLHU�GXUFKDXV�LQ�$QDORJLH�]X�NODVVLVFKHQ�7XJHQGOHK�
UHQ� GHQNHQ�� 'LH� :DKO� GLHVHU� GLGDNWLVFKHQ� )LJXU� LPSOL]LHUW� QDW�UOLFK
QLFKW��GDVV�LFK�JODXEH��VR�OLH�H�VLFK�HLQ�+DELWXV�HLQULFKWHQ��GHU�+DELWXV
HQWVWHKW� QLFKW� YRUUDQJLJ� GXUFK� %HOHKUXQJ�� VRQGHUQ� GXUFK� PHKU� RGHU
ZHQLJHU�HUIROJUHLFKHV�VR]LDOHV�+DQGHOQ���DOVR��HPSUDNWLVFK��
���'LH� IROJHQGHQ� +DELWXVHPSIHKOXQJHQ� EHWUHIIHQ� ]ZHL� %HUHLFKH�� GLH
XQWHUHLQDQGHU�HQJ�]XVDPPHQKlQJHQ��GLH�VLFK�DEHU�JOHLFKZRKO�DN]HQWXLH�
UHQG�DXVHLQDQGHUKDOWHQ�ODVVHQ�
• 6WUDWHJLVFKH� (PSIHKOXQJHQ��:HOFKH� $EVLFKWHQ��'HYLVHQ��0RWWRV�� $XV�

ULFKWXQJHQ��/HLWOLQLHQ�XQG�VR�ZHLWHU�VROOWH�PDQ�EHLP�,QWHUDJLHUHQ�LP
|IIHQWOLFKHQ�/HEHQV�EHIROJHQ�
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• 7DNWLVFKH� (PSIHKOXQJHQ�� :LH� VROOWH� PDQ� LQ� EHVWLPPWHQ� VR]LDOHQ
6LWXDWLRQHQ�NRQNUHW�YRUJHKHQ��XP�GLH� VWUDWHJLVFKHQ�=LHOH� ]X�HUODQ�
JHQ��(V�JHKW�KLHU�DOVR�XP�VR]LDOH�8PJDQJVHPSIHKOXQJHQ�

������� 6WUDWHJLVFKH�(PSIHKOXQJHQ�]XU�+DELWXVDXVVWDWWXQJ

'LH�PRGHUQH�7XJHQGOHKUH�ZLUG�LQ�'X�$XIIRUGHUXQJHQ�YRUJHOHJW��(V�VHL
KLHU� QRFKPDOV� GDUDQ� HULQQHUW��GDVV� HV�KLHU� XP�)XQNWLRQVW�FKWLJNHLW� LP
|IIHQWOLFKHQ��XQG�QLFKW�LP�SULYDWHQ��=XVDPPHQOHEHQ�JHKW��]�%��LP�%HUXIV�
XQG� LP�*HVFKlIWVOHEHQ� XQG� QLFKW� ]�%�� LQ� GHU�/LHEHVEH]LHKXQJ� RGHU� LQ
GHU� )UHXQGVFKDIW��� 0DQ� NDQQ� GLHVH� 'X�$XIIRUGHUXQJHQ� DXFK� DOV
+DQGOXQJVUHJHOQ�DXIIDVVHQ��(LQH�+DQGOXQJVUHJHO� LVW�GLH�$XIIRUGHUXQJ�ÅLQ
HLQHU� 6LWXDWLRQ� HLQHU� EHVWLPPWHQ� $UW� V� +DQGOXQJHQ� HLQHU� EHVWLPPWHQ
$UW�K�DXV]XI�KUHQ´��.DPEDUWHO��������6��������

Å'X�PXVVW�GX�VHLQ�´��8P�HLQHP�0HQVFKHQ�7XJHQGDQZHLVXQJHQ��EHUPLW�
WHOQ� ]X� N|QQHQ��PXVV� HU� VLFK� VHOEVW� DOV� HLQH�(LQKHLW�� GLH� DOV� Å'X´� DQ�
VSUHFKEDU� LVW�� EHJUHLIHQ�� %HUHLWV� YRU� PHKU� DOV� ���� -DKUHQ� JDE� -RKDQQ
)ULHGULFK� +HUEDUW� ���������� HLQH� JOHLFKVDP� VR]LDONRQVWUXNWLYLVWLVFKH
%HVWLPPXQJ��Å)UDJW�PDQ�LP�JHPHLQHQ�/HEHQ�-HPDQGHQ��ZHU�HU�VHL��VR
QHQQW�HU�6WDQG�XQG�1DPHQ��:RKQRUW�XQG�*HEXUWVRUW��'LHVH�XQG�DQGHUH
lXVVHUOLFKH� %HVWLPPXQJHQ� VHLQHU� VHOEVW� OHLWHQ� LKQ� DOV� +DQGHOQGHQ�� (U
HUI�OOW� VHLQHQ� LQGLYLGXHOOHQ�%HUXI�� VHLQH�)DPLOLHQSIOLFKWHQ�� XQG� MH�PHKU
HU�VHLQHU�EHVRQGHUHQ�6WHOOXQJ�LQ�GHU�:HOW�JHPlVV�VLFK�EHWUlJW��XP�GHVWR
YHUVWlQGLJHU� ILQGHQ� ZLU� LKQ�� :ROOWH� HU� HLQHQ� DQGHUQ� %HJULII� YRQ� VLFK
VHOEVW� EHL� VHLQHQ� (QWVFKHLGXQJHQ� ]X� *UXQGH� OHJHQ�� ZROOWH� HU� HLQHQ
$XJHQEOLFN�YRQ�VHLQHU�,QGLYLGXDOLWlW�DEVWUDKLUHQ��ZLU�Z�UGHQ�EDOG�VDJHQ�
HU�YHUJHVVH�VLFK��HU�VHL�HLQ�7KRU´��������
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���6R]LDONRQVWUXNWLYLVWLVFK� JHVHKHQ� LVW� HLQ� 0HQVFK� GDQQ� NHLQ� Å7KRU´�
ZHQQ� HU� VLFK� DOV� SHUVRQDOH�+DQGOXQJHLQKHLW�� GLH�5HFKWH� XQG� 3IOLFKWHQ� KDW�� EH�
JUHLIW�XQG�HQWVSUHFKHQG�KDQGHOW�

Å'X�PXVVW� GHLQ�/HEHQ� VHOEVW� LQ� GLH�+DQG� QHKPHQ�´��5HIOH[LYLWlW� XQG� ,QGLYL�
GXDOLVLHUXQJ� IRUGHUQ� GLH� 6HOEVWWKHPDWLVLHUXQJ�� GLH� ZLHGHUXP� GLH� 9RU�
DXVVHW]XQJ�I�U�9HUDQWZRUWOLFKNHLWV�EHUOHJXQJHQ�LVW�
���0HQVFKHQ��GLH�VLFK�I�U�LKU�/HEHQ�VHOEVW�YHUDQWZRUWOLFK�VHKHQ��ZHUGHQ
QLFKW� QXU� YRQ� QHROLEHUDOHQ� 3ROLWLNHUQ� JHIRUGHUW�� VRQGHUQ� LQ]ZLVFKHQ
DXFK�YRQ� VR]LDOGHPRNUDWLVFKHQ��'HU�9HUOXVW� GHU� IDPLOLDOHQ�(LQEHWWXQJ
XQG� GHU� $EEDX� VWDDWOLFKHU� 9HUVRUJXQJ� YHUODQJHQ� QDFK� HLQHU� HLJHQYHU�
DQWZRUWOLFKHQ�/HEHQVSODQXQJ��$OOHQWKDOEHQ��]�%��EHL�GHU�.UDQNHQYHUVL�
FKHUXQJ��GHU�$OWHUVYHUVRUJXQJ��ZHUGHQ�VROLGDULVFKH�6W�W]XQJVDQVSU�FKH
DXI� HLQ� 0LQLPXP� �]�%�� *UXQGYHUVRUJXQJ�� ]XU�FNJHIDKUHQ�� YHUEXQGHQ
PLW� GHU� $XIIRUGHUXQJ�� GLH� GDU�EHU� KLQDXVJHKHQGH� (LJHQYHUVRUJXQJ
VHOEVW�LQ�GLH�+DQG�]X�QHKPHQ�
���,Q� GHU� 6R]LDOI�UVRUJH� XQG� GHU� 5HFKWVVSUHFKXQJ� QHKPHQ�PLOLHXWKHR�
UHWLVFKH�(UNOlUXQJHQ�]�%��DEZHLFKHQGHQ�9HUKDOWHQV�DE��(LQH�ÅWUDXPDWL�
VFKH�.LQGKHLW´�ZLUG�DOV�(QWVFKXOGLJXQJ�QLFKW�PHKU�DN]HSWLHUW��:HU�VLFK
GDUDXI�KHXWH�QRFK�EHUXIW��JLOW�DOV�ÅZHLQHUOLFK´�RGHU�DOV�ÅXQKHLOEDU�VR]L�
DOSlGDJRJLVFK´�� (V� LVW� HLQ� JUXQGOHJHQGHU� Å,UUWXP´�� DQ]XQHKPHQ�� GDVV
ÅGLH� 3HUV|QOLFKNHLW� GHV� 0HQVFKHQ� GXUFK� VHLQH� (U]LHKXQJ� EHVWLPPW´
ZHUGH��VR�GHU�3V\FKRORJH�5ROI�'HJHQ�LQ�HLQHP�/HLWDUWLNHO� LQ�'HU�6SLH�
JHO�����������6�������
���'LH�HLQVW�YRQ�GHU�$XINOlUXQJ�JHIRUGHUWH�(PDQ]LSDWLRQ�GHV�0HQVFKHQ
DXV� VHOEVWYHUVFKXOGHWHU� 8QP�QGLJNHLW� KDW� HLQHQ� SUDNWLVFK�|NRQRPL�
VFKHQ� %HGHXWXQJVZDQGHO� HUIDKUHQ�� 'HU� HPDQ]LSLHUWH� 0HQVFK� YHUOlVVW
VLFK�QLFKW�DXI�DQGHUH��(U�VRUJW�I�U�VLFK�VHOEVW���P|JOLFKVW�UXQGXP��(U�LVW
HLJHQ�� ]LHOVWUHELJ� XQG� HQHUJLVFK� LQ� VHLQHU�/HEHQVJHVWDOWXQJ��(LQH� 7LWHO�
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JHVFKLFKWH� GHU� =HLWVFKULIW� Å3V\FKRORJLH� KHXWH´� �0DL� ������ HUNOlUW� GHQ
Å(LJHQVLQQ´� ]XP� *HKHLPWLSS� I�U� HLQH� HUIROJUHLFKH� XQG� JHVXQGH� /H�
EHQVI�KUXQJ�
���.XU]�� 6HOEVWWKHPDWLVLHUXQJ�� (LJHQYHUDQWZRUWXQJ� XQG� 8QDEKlQJLJNHLW� VLQG� DOV
+DELWXVEHVWDQG�VR]LDOIXQNWLRQDO�
���'LHV�I�KUW�]X�HLQHU�6HQVLELOLVLHUXQJ�I�U�YHUWUDXHQVWKHPDWLVFKH�)UDJHQ�
9HUWUDXHQVIUDJHQ� VWHOOHQ� VLFK�� ZHQQ� PDQ� VLFK� VHOEVW� WKHPDWLVLHUW� XQG
P|JOLFKH�6FKlGHQ��GLH�HLQHP�ZLGHUIDKUHQ�N|QQHQ��EHGHQNW��'HU�$EEDX
ÅVWDDWOLFKHU�9HUVRUJXQJ´�HUK|KW�GDV�$XVPD��P|JOLFKHU�6FKlGHQ�JHZDO�
WLJ��8QG� GLH� ,QWHUDNWLRQVSDUWQHU� �DXFK� LP� JHVFKlIWOLFKHQ�%HUHLFK��ZHU�
GHQ�LPPHU�ÅSHUVRQDOHU´�²�GDV�KHL�W��0HQVFKHQ�PLW�HLQHP�WXUEXOHQWHQ�
HUOHEQLVRULHQWLHUWHQ�Å,QQHQOHEHQ´�

Å6HL�ZDFKVDP�XQG�UHFKQH�´��:LUG�DXFK�GHU�DOOWlJOLFKH�]ZLVFKHQPHQVFKOLFKH
8PJDQJ� PHUNDQWLOLVLHUW� XQG� GDPLW� PDUNWEH]�JOLFK� DUWLNXOLHUW� XQG
VWUXNWXULHUW�� GDQQ� PXVV� PDQ� VWlQGLJ� ZDFKVDP� VHLQ� XQG� UHFKQHQ�� 'LH
$XIIRUGHUXQJ� DQ� GHQ� W�FKWLJHQ�*HVFKlIWPDQQ�� VWlQGLJ�:HWWEHZHUEHU�
0DUNW�XQG�.XQGHQ�]X�EHREDFKWHQ��JLOW�KLHU�DQDORJ�
���8QG� DXV� GHU� $XIIRUGHUXQJ� DQ� GHQ� W�FKWLJHQ� *HVFKlIWVPDQQ�� HLQH
DQJHPHVVHQH�:HUWVFK|SIXQJ� ]X� VLFKHUQ�� ZLUG� GLH� DOOPHQVFKOLFKH� $XI�
IRUGHUXQJ�� GDUDXI� ]X� DFKWHQ�� GDVV� �EHUDOO� LP�PLWPHQVFKOLFKHQ� 0LWHLQDQGHU
(LQVDW]� XQG� (UWUDJ� LP� UHFKWHQ�9HUKlOWQLV� ]XHLQDQGHU� ]X� VWHKHQ� KDEHQ��'HU
ÅDXVWDXVFKWKHRUHWLVFK� IXQNWLRQLHUHQGH´�0HQVFK� LVW� GHU�KDELWXHOO� JHIRU�
GHUWH��QLFKW�GHU�VLFK�I�U�DQGHUH�DXIRSIHUQGH���6HOEVWORVH��6DPDULWHU��GDV
KHL�W�0HQVFKHQ��GLH�EHL�LKUHU�PLWPHQVFKOLFKHQ�:RKOWDW�QLFKW�DQ�LUJHQG�
HLQHQ�GDGXUFK�HUNDXIWHQ�$EODVV�GHQNHQ�RGHU�DQ�LKU�*HIHLHUW�:HUGHQ�EHL
HLQHP�)HUQVHKDXIWULWW��VLQG�ZHOWIUHPGH�6SLQQHU�
���'HU�]ZLVFKHQPHQVFKOLFK�PDUNWIlKLJH�0HQVFK�VLHKW�VLFK�DOV�MHPDQGHQ�
GHU� GXUFK� ÅVR]LDO� YHUPLQWHV�*HOlQGH´� ZDQGHOW�� 9HUWUDXHQVWKHPDWLVFKH



���

hEHUOHJXQJHQ�VLQG�I�U�LKQ�DOOJHJHQZlUWLJ��QLFKW�QXU�ZHLO�GLHVH�LQGLYLGX�
HOO� �EHUOHEHQVZLFKWLJ� VHLQ� N|QQHQ�� VRQGHUQ� DXFK� ZHLO� VLH� I�U� GHQ� =X�
VDPPHQKDQJ��LQ�GHP�HU�VWHKW��VR]LDO�HUKDOWXQJVGLHQOLFK�VLQG��0LW�ÅZHOW�
IUHPGHQ� 6SLQQHUQ´� NDQQ� PDQ� NHLQH� PRGHUQH� *HVHOOVFKDIW� DP� /HEHQ
HUKDOWHQ�

Å'X�PXVVW� DUJZ|KQLVFK� VHLQ�´��'D�PDQ�ZHL��� GDVV� DXFK� GLH�0LWPHQVFKHQ
QDFK� GHU� 'HYLVH� Å6HL� ZDFKVDP� XQG� UHFKQH�´� OHEHQ�� PXVV� PDQ� GDPLW
UHFKQHQ���EHUYRUWHLOW�]X�ZHUGHQ��0DQ�PXVV�VWHWV�HUZDUWHQ��GDVV�GLH�DQ�
GHUHQ�HLQHP�HLQ�$UJ�]XI�JHQ��GHQQ�ZHU�PHKU�UDXVKROW�DOV�HU�UHLQVWHFNW�
LVW� GHU� *HZLQQHU�� 1LHPDQG� ZLOO� 9HUOLHUHU� VHLQ�����XQG� VR� ZHLWHU�� :HU
QLFKW�JHZlUWLJW��YRQ�VHLQHQ�0LWPHQVFKHQ�KHUHLQJHOHJW�� DXVJHQXW]W�RGHU
JDU� DXVJHEHXWHW� ]X�ZHUGHQ�� GHU� LVW� ÅEODXlXJLJ´��'LH� ÅFXL� ERQR´�)UDJH
PXVV�PDQ�VLFK�VWlQGLJ�VWHOOHQ�
���'LH�$XIIRUGHUXQJ�� DUJZ|KQLVFK� ]X� VHLQ�� EHWULIIW� QLFKW� QXU� GDV�+LHU�
XQG�-HW]W��VRQGHUQ�DXFK�GLH�=XNXQIW��%HLVSLHO��'LH�DXI�GHP�VR�JHQDQQ�
WHQ�*HQHUDWLRQHQYHUWUDJ� EDVLHUHQGH� $OWHUVVLFKHUXQJ� ZLUG� M�QJVW� LQ� GLH
6NHSVLV�PLW� HLQEH]RJHQ���HWZD�GXUFK� UKHWRULVFKH�)UDJHQ� IROJHQGHU�$UW�
Å*ODXEW� ,KU� ZLUNOLFK� GDUDQ�� GDVV� LQ� HLQLJHQ� -DKUHQ� MHGHU� $UEHLWVWlWLJH
HLQHQ�5HQWQHU�DXI�VHLQHQ�6FKXOWHUQ�WUDJHQ�ZLUG"´
���8QG� YHUJLVV� QLH�� ÅMHGHU� LVW� NlXIOLFK�´�� YHUWUDXH� QLH� DEVROXW�� -HGHU� LVW
EHUHLW�� LKP�HQWJHJHQJHEUDFKWHV�9HUWUDXHQ�]X�EUHFKHQ��ZHQQ� LKP�GDI�U
ÅYLHO� JHERWHQ´� ZLUG�� (LQ� :LW]�� GHU� DOV� &RPLF� LQ� HLQHU� 86�DPHULNDQL�
VFKHQ�=HLWVFKULIW�HUVFKLHQ��SHUVLIOLHUW�GLH�(U]LHKXQJ�]XP�$UJZRKQ��(LQ
9DWHU�IRUGHUW�VHLQHQ�6RKQ�DXI��VLFK�KLQ]XVWHOOHQ��GLH�$XJHQ�]X�VFKOLH�HQ
XQG�VLFK�U�FNZlUWV� LQ�VHLQH�$UPH� IDOOHQ� ]X� ODVVHQ��(UVW� ]|JHUQG�� GDQQ
6SD�� GDUDQ� ILQGHQG�� OlVVW� VLFK� GHQ� 6RKQ� YHUWUDXHQVYROO� IDOOHQ�� %HLP
I�QIWHQ�0DO� OlVVW� GHU� 9DWHU� VHLQHQ� 6RKQ� KDUW� DXI� GHQ� %RGHQ� NQDOOHQ�
6FKPHU]YROO� XQG� XQJOlXELJ� VFKDXW� HU� VHLQHQ� 9DWHU� DQ�� :RUDXI� GLHVHU�
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VHLQH�OHEHQVNOXJH�0LHQH�DXIVHW]HQG��VDJW��6LHKVW�GX�PHLQ�6RKQ��GDV�ODVV
GLU�HLQH�/HKUH�I�U¶V�/HEHQ�VHLQ���WUDXH�QLHPDOV�MHPDQGHP��HJDO�ZHU�HU�VHL�

Å6RUJH� GLFK�´�� 'LH� 5LVLNRVWHLJHUXQJ� XQG� GDV� 1lKUHQ� HLQHU� ÅJHVXQGHQ
6NHSVLV´� YHUJU|�HUQ� GLH�=DKO� GHU�/HEHQVEHUHLFKH�� LQ� GHQHQ�0HQVFKHQ
6FKDGHQVP|JOLFKNHLWHQ� HUZDUWHQ�� 6RODQJH� HV� XP�QLFKWV�:LFKWLJHV� JHKW
�JHULQJH�6FKDGHQVK|KH���LVW�HLQH�)HKOHQWVFKHLGXQJ�QLFKW�VR�VFKOLPP��,Q
HLQHU� VR]LDO� HQWEHWWHWHQ� XQG� LQGLYLGXDOLVLHUWHQ� *HVHOOFKDIW�� LQ� GHU� HV
NHLQH� IDPLOLDOHQ� 1HW]H� PHKU� JLEW�� N|QQHQ� )HKOHQWVFKHLGXQJHQ� VHKU
VFKZHUZLHJHQG�VHLQ��ZHU�EHLVSLHOVZHLVH�NHLQH�DQJHPHVVHQH�%HUXIVXQIl�
KLJNHLWVYHUVLFKHUXQJ�DEJHVFKORVVHQ�KDW��GHU�NDQQ�HWZD�GXUFK�HLQHQ�8Q�
IDOO� OHLFKW� ]XP� 6R]LDOIDOO� ZHUGHQ��� 8QG� GLH� :DKUVFKHLQOLFKNHLW� HLQHU
)HKOHQWVFKHLGXQJ� LVW� ZHJHQ� GHU� 8QGXUFKVLFKWLJNHLW� GHU� =XVDPPHQ�
KlQJH� XQG� ZHJHQ� GHV� HQWVSUHFKHQGHQ� 1LFKWZLVVHQV� VHKU� KRFK�� 0DQ
ÅZHL�´�GLHV�
���'LH� 9HUVLFKHUXQJVZHUEXQJ� PDFKWH� VLFK� GLHVHV� Å:LVVHQ´� DXVJLHELJ
]XQXW]H��$QVFKULIWHQ�YRQ�6FKXODEJlQJHUQ�XQG�$XVELOGXQJVDEVROYHQWHQ
VLQG� KHXWH� JXWHV� *HOG� ZHUW�� 'LH� $EJlQJHU� XQG� $EVROYHQWHQ� ZHUGHQ
�EHUKlXIW�YRQ�3URJQRVHQ�HLQHU�XQVLFKHUHQ�=XNXQIW��VLH�ZHUGHQ�JHZDUQW
YRU�IDOVFKHU�6RUJORVLJNHLW��8QG�GDQQ�GLHQW�PDQ�VLFK�DOV�YHUWUDXHQVYROOHU
5DWJHEHU�DQ�
���,Q�PRGHUQHQ� VR]LDOHQ�=XVDPPHQKlQJHQ� LVW� HLQ�0HQVFK� JHIUDJW�� GHU
HLJHQYHUDQWZRUWOLFK�KDQGHOW��GHU�DUJZ|KQLVFK�LVW��GHU�VLFK�VRUJW� ����XQG�GHU�GHVZH�
JHQ�YHUOlVVOLFKHQ�5DW�VXFKW�

Å6XFKH� YHUOlVVOLFKHQ�5DW�´��'LH� VR]LDOH�(QWEHWWXQJ� XQG� GLH�.RPSOH[LWlWV�
VWHLJHUXQJ�VWHOOHQ�GHQ�0HQVFKHQ�VWlQGLJ�YRU�GDV�3UREOHP��(QWVFKHLGXQ�
JHQ�]ZLVFKHQ�+DQGOXQJVDOWHUQDWLYHQ�IlOOHQ�]X�P�VVHQ��REJOHLFK�LKP�GLH
IDNWLVFKHQ� (QWVFKHLGXQJVSUlPLVVHQ� XQGXUFKVLFKWLJ� VLQG� �/��� :LVVHQV�
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XQG� .RQWUROOPDQJHO��� 'D� DXFK� GDV� 1LFKWVWXQ� HLQH� (QWVFKHLGXQJ� LVW�� GLH
IDWDOH�)ROJHQ�KDEHQ�NDQQ��VROOWHQ�0HQVFKHQ�YHUOlVVOLFKHQ�5DW�VXFKHQ�
���6R]LDOIXQNWLRQDO� W�FKWLJ� LVW� HLQ� 0HQVFK�� GHU� QLFKW� DXIV� *HUDWHZRKO
HQWVFKHLGHW�� VRQGHUQ� GHU� DXIPHUNVDP� EHREDFKWHW�� ,QIRUPDWLRQHQ� VDP�
PHOW�� NRPSHWHQWHQ�5DW� HLQKROW� XQG� GHUJOHLFKHQ�� GHU�PLWKLQ� GDV� HLJHQH
1LFKWZLVVHQ�HQWZHGHU�EHKHEW��ZDV�DEHU�PHLVW�]X�DXIZHQGLJ�LVW��RGHU�HV
�EHUEU�FNW��LQGHP�HU�:LVVHQGH�EHIUDJW�
���'DV� GHU]HLWLJH� $XIEO�KHQ� YRQ� Å9HUWUDXHQVDJHQWXUHQ´� �6WUDVVHU� 	
9RVZLQNHO��������6���������([SHUWHQZHVHQV��&RQVXOWLQJ�'LHQVWH��5DWJH�
EHU�%�FKHU�� 5DWJHEHU�6HQGXQJHQ� LQ� )XQN� XQG� )HUQVHKHQ� XQG� GHUJOHL�
FKHQ���VLQG�7HLOH�HLQHV�%HUDWXQJVZHVHQV��GDV�0HQVFKHQ�YRUDXVVHW]W��GLH
GDQDFK� YHUODQJHQ�� ZHLO� VLH� HLJHQYHUDQWZRUWOLFK� KDQGHOQ� ZROOHQ� RGHU
P�VVHQ��'LH�9HUWUDXHQVDJHQWXUHQ�ELHWHQ�VLFK�DOV�$JHQWHQ�HLQHU�3ULQ]L�
SDO�$JHQW�%H]LHKXQJ��YJO��3UDWW�	�=HFNKDXVHU��������DQ��'HU�3ULQ]LSDO
KHJW�GLH�(UZDUWXQJ��GDVV�GHU�$JHQW��EHU�EHVVHUH�.HQQWQLVVH�XQG�0LWWHO
DOV�HU�YHUI�JW�XQG�GDVV�GHU�$JHQW�LQ�VHLQHP�,QWHUHVVH�KDQGHOW��'HU�3ULQ�
]LSDO� EUDXFKW� GDQQ� QLFKW� ]XP� %HLVSLHO� GHP� 9HUWUHWHU� HLQHU� 9HUVLFKH�
UXQJVJHVHOOVFKDIW�]X�YHUWUDXHQ��VRQGHUQ�HU�YHUWUDXW�QXQ�HLQHP�9HUVLFKH�
UXQJVPDNOHU�
���%HL� GHU� ,QDQVSUXFKQDKPH� VROFKHU�'LHQVWH� VROOWH�PDQ� VLFK� DOOHUGLQJV�
VR�ZLUG�JHZDUQW��YRU�ÅEOLQGHP�9HUWUDXHQ´�K�WHQ��GHQQ�DXFK�9HUVLFKH�
UXQJVPDNOHU� HUKDOWHQ� YHUVLFKHUXQJVDEKlQJLJH� 3URYLVLRQHQ� �GLHVH� :DU�
QXQJ�ZXUGH�LQ�HLQHU�5DWJHEHUVHQGXQJ�GHU�$5'�JHJHEHQ��

Å'X�PXVVW�VFKQHOOHU�XQG�EHVVHU�VHLQ�DOV�DQGHUH���XQG�ODVVH�GLFK�QLFKW�GXUFK�0LWOHLG
EUHPVHQ�´��:LH�ZLFKWLJ�XQG�]XJOHLFK�VFKZLHULJ�GLH�ULFKWLJH�8P��XQG�9RU�
DXVVLFKW� LVW�� HUJLEW� VLFK� DXV� GHU�0HUNDQWLOLVLHUXQJ� GHU� VR]LDOHQ�%H]�JH�
(LQH�*HVHOOVFKDIW�� LQ� GHU�ZHLWH�/HEHQVEHUHLFKH�PHUNDQWLOLVLHUW� ZHUGHQ�
ZHLO�� VR� KHL�W� HV�� .RQNXUUHQ]� VWDUN� XQG� W�FKWLJ� PDFKW�� YHUODQJW� YRQ
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LKUHQ�0LWJOLHGHUQ��GDVV�VLH�VLFK�XQWHUHLQDQGHU�DOV�.RQNXUUHQWHQ�EHJUHL�
IHQ�XQG�EHKDQGHOQ�
���'HU� HQWVSUHFKHQGH�+DELWXV� LVW�GHU� HLQHV�Å.RPVXSLVWHQ´�� 6WHWV�VXFKW� HU
GHQ��VR]LDOHQ��9HUJOHLFK��.RP�SDUDWLY��XQG�VWHWV�VXFKW�HU�GDEHL�DOV�%HVWHU
DE]XVFKQHLGHQ� �6XS�HUODWLY��� (U� EHXUWHLOW� XQG� EHZHUWHW� VLFK� QDFK� GHU
'HYLVH�� Å,FK�ELQ�GDV��ZRULQ� LFK� EHVVHU� ELQ� DOV� GLH� DQGHUHQ�´�(QWJHJHQ
GHU�FKULVWOLFKHQ�/HKUH��GDVV�GHU�0HQVFK�PHKU� LVW�DOV�GLH�6XPPH�VHLQHU
7DWHQ� XQG� :HUNH� �ZHJHQ� VHLQHU� *RWWHEHQELOGOLFKNHLW� XQG� GHU� *QDGH
*RWWHV��GLH�LKP�]XWHLO�ZLUG���JLOW�QXQ��GDVV�HU�QLFKW�QXU�DQ�VHLQHQ�7DWHQ
XQG�:HUNHQ�LQVJHVDPW�]X�EHPHVVHQ�LVW��VRQGHUQ�YRU�DOOHP�DQ�MHQHQ��LQ
GHQHQ�HU�DQGHUH��EHUUDJW���%HVVHUVHLQ�XQG�$YDQWJDUGH�LVW�VHOEVWZHUWVWLI�
WHQG��$OO�VHLQ�7XQ�LVW�GDUDXIKLQ�DQJHOHJW��*HOLQJW�LKP�GLHV�LQ�HLQHP�)HOG
QLFKW��VR�YHUOlVVW�HU�GLHVHV�P|JOLFKVW�UDVFK�XQG�EHJLEW�VLFK�LQ�HLQ�DQGH�
UHV�� GDV� LKP� PHKU� Å(UIROJ´� YHUVSULFKW�� Å$Q� HLQHU� 6DFKH´� LVW� HU� QXU
DEJHOHLWHW� LQWHUHVVLHUW��&DHVDU�ZLUG�]XJHVFKULHEHQ��HLQ�.RPVXSLVW�JHZH�
VHQ�]X�VHLQ��6ROO�HU�GRFK�JHVDJW�KDEHQ�� HU� VHL� OLHEHU� LQ�GHU�3URYLQ]�GHU
(UVWH�DOV�LQ�5RP�GHU�=ZHLWH��6R]LDOIXQNWLRQDO�LQGLHQVWQDKPHIlKLJ�VLQG�NRPVX�
SLVWLVFKH�,FKOLQJH�
���'LH�/HLVWXQJVPRWLYDWLRQ�ZLUG�]X�HLQHP�ZLFKWLJHQ��ZHLO�IXQNWLRQVWDXJ�
OLFK� PDFKHQGHQ� +DELWXVEHVWDQG�� Å0RWLYDWLQJ� DQG� HFRQRPLF� DFKLHYH�
PHQW´� �0F&OHOODQG� 	� :LQWHU�� ������� :HU� OHLVWXQJVPRWLYLHUW� LVW�� GHU
UHDOLVLHUW�LQ�VLFK�GDV�(UIROJVUH]HSW�GHV�HUIROJUHLFKHQ��UDWLRQDO�GHQNHQGHQ
8QWHUQHKPHUV�� (V� JHKW� QLFKW� YRUUDQJLJ� XP� /HLVWXQJVLQKDOWH�� VRQGHUQ
Å�Z�DV� EOHLEW�� LVW� OHGLJOLFK� GDV� 6WUHEHQ� QDFK� /HLVWXQJ� XP� LKUHU� VHOEVW
ZLOOHQ´� �7D\ORU�� ������ 6��������(LQ� VR�KDELWXLHUWHU�0HQVFK� LVW� DOO�EHUDOO
HLQVHW]EDU� XQG� HU� NDQQ� VLFK� GDEHL� VRJDU� VWHWV� ÅVHOEVW� YHUZLUNOLFKHQ´�
:HLO�GDV�VR�LVW��P�VVHQ�0HQVFKHQ��VR�VLH�HV�QRFK�QLFKW�VLQG�� OHLVWXQJV�
PRWLYLHUW� JHPDFKW�ZHUGHQ�� LQGHP�PDQ� VR]LDOH� /HEHQV]XVDPPHQKlQJH
VR� EDVWHOW�� GDVV� GLH� /HLVWXQJVPRWLYLHUWHQ� DXIVWHLJHQ� XQG� GLH� DQGHUHQ
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]XU�FNIDOOHQ�� 6R� ZHUGHQ� DQGHUH� /HEHQVRULHQWLHUXQJHQ�� GLH� QLFKW� DXI
LQKDOWVYDULDEOHU� /HLVWXQJVPRWLYDWLRQ� EHUXKHQ�� ÅDXVJHPHU]W´�� 'DV� LVW
VR]LDOHU�:DQGHO�GXUFK�6HOHNWLRQ��HLQH�)RUP�VR]LDOHU�.RQVWUXNWLRQ��
���.RPVXSLVWLVFKH�*HVHOOVFKDIWHQ�P�VVHQ�VWHWV�GDI�U�VRUJHQ��9HUJOHLFKEDUNHL�
WHQ�KHU]XVWHOOHQ��GHQQ�QXU�GDQQ�NDQQ� VLFK� �YHUJOHLFKHQGH��.RQNXUUHQ]
HQWIDOWHQ��,Q�GHU�XQLYHUVLWlUHQ�(YDOXDWLRQVORJLN�VWHOOW�VLFK�]�%��GLH�)UDJH�
:LH�NDQQ�LFK�GLH�/HLVWXQJ�HLQHV�5HOLJLRQVSlGDJRJHQ�PLW�GHU�HLQHV�0ROH�
NXODUELRORJHQ� YHUJOHLFKHQ"� 'LH� 6XFKH� QDFK� P|JOLFKVW� XQLYHUVHOO� DQ�
ZHQGEDUHQ� .ULWHULHQ� ODQGHW� KlXILJ� LP� SHNXQLlUHQ� %HUHLFK� �]�%�� 'ULWW�
PLWWHO�(LQZHUEXQJ��.RVWHQ� I�U� HLQHQ� 6WXGLHQDEVROYHQWHQ��� XQG�ZLHYLHO
HWZDV�JHOGZHUW�LVW��GDV�HUJLEW�VLFK�DXV�GHP�0DUNWZHUW��GHU�ZLHGHUXP�YRQ
GHP� 9HUKlOWQLV� YRQ� $QJHERW� XQG� 1DFKIUDJH� EHVWLPPW� ZLUG� �KLHU
N|QQHQ� �EULJHQV� GLV]LSOLQHQVSH]LILVFKH� %HVRQGHUKHLWHQ� DOV� *HZLFK�
WXQJVIDNWRUHQ� HLQJHKHQ���'HU�+DELWXV� GHV�.RPVXSLVWHQ� LVW� WLHI� GXUFK�
GUXQJHQ�YRQ�GHP�*ODXEHQ�DQ�GLH�:LUNVDPNHLW�XQG�GLH�5LFKWLJNHLW�YRQ
0DUNUHJXODWLRQHQ�XQG�GHQ�GRUW�J�OWLJHQ� JHOGZHUWDQDORJHQ�9HUJOHLFKVPD�VWl�
EHQ��GD]X�JHK|UHQ�DXFK�]�%��=LWDWLRQVKlXILJNHLWHQ���Å:LVVHQVFKDIWOHU��GLH
QDFK� 3ULRULWlW� VWUHEHQ�� VLQG� DQ� LQKDOWOLFKHQ� =LHOHQ� OHW]WHQGOLFK� QXU
VHNXQGlU� LQWHUHVVLHUW��8P�PLW� GHP�|VWHUUHLFKLVFKHQ�.DEDUHWWLVWHQ�+HO�
PXW�4XDOWLQJHU�]X�VSUHFKHQ��ZHL��GHU�YRUUDQJLJ�YRP�6WUHEHQ�QDFK�3ULR�
ULWlW� JHNHQQ]HLFKQHWH� :LVVHQVFKDIWVEHWULHE� ]ZDU� QLFKW� ZRKLQ� HU� ZLOO�
DEHU�GDI�U�LVW�HU�VFKQHOOHU�GRUW´��1LHZLDGRPVNL�	�3DODYHU��������6�������
���)�U� NRPVXSLVWLVFKH� *HVHOOVFKDIWHQ� LVW� GHU� 5HNRUG�)HWLVFKLVPXV� NHQQ�
]HLFKQHQG�� (V� NRPPW� DXI� GHQ� 5HNRUG� DQ�� ZRULQ� LVW� HKHU� JOHLFKJ�OWLJ�
'DV� *XLQHVV�%XFK� GHU� 5HNRUGH� IHLHUW� XQJHDKQWH� $XIODJHQK|KHQ�� 'LH
0DVVHQPHGLHQ� �EHUELHWHQ� VLFK� LQ� GHQ� $QJHERWHQ� YRQ� 5HNRUG�6SLHO�
FKHQ��(QWWlXVFKXQJ�XQG�-XEHO�ZHUGHQ�JUR��LQV�%LOG�JHVHW]W��,Q�VROFKHQ
*HVHOOVFKDIWHQ� VSLHOW� GHU�/HLVWXQJVVSRUW� HLQH� KHUYRUUDJHQGH�5ROOH�� 6HL�
WHQZHLVH�NDQQ�PDQ�MHZHLOV�LQ�GHQ�0RQWDJVDXVJDEHQ�GHU�=HLWXQJHQ�OHVHQ�
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ZHU� DP� :RFKHQHQGH� ZHQ� EHVLHJW� KDW�� $XFK� KLHU� VWUDKOHQ� HLQHP� GLH
*HVLFKWHU�GHU�*HZLQQHU�HQWJHJHQ��'LH�9HUOLHUHU�ZHUGHQ�PLW�(UNOlUXQJV�
IUDJHQ�JHTXlOW��0DQFKPDO�ZLUG�DXFK�+RKQ�XQG�6SRWW��EHU�LKQHQ�DXVJH�
VFK�WWHW��6LHJHU�*HZLQQHU�5HNRUGKDOWHU�ZHUGHQ��ZHQQ�VLH�VLFK�LQ�HLQHP
GHU�JHUDGH�SRSXOlUHQ�5HNRUGEHUHLFKH�WXPPHOQ��PLW�3UlPLHQ�EH]DKOW��I�U
GLH�HLQ�QRUPDOHU�6WHUEOLFKHU�VHLQ�KDOEHV�/HEHQ�DUEHLWHQ�PXVV�
���$OV��JOHLFKVDP�VR]LDO�GLDOHNWLVFKH��*HJHQUHDNWLRQ�NRPPW�HV�LQ�VROFKHQ
*HVHOOVFKDIWHQ� ]X� HLQHP� $QZDFKVHQ� |IIHQWOLFKHU� $QPDKQXQJHQ� XQG
)HLHUWDJVUHGHQ� ]X� GHP� 7KHPD�� GRFK� GLH� QLFKW� �RGHU� QLFKW� PHKU�� VR
7�FKWLJHQ�� 6LHJ�� XQG� (UIROJUHLFKHQ� �%HKLQGHUWH�� $OWH�� $UEHLWVORVH� XQG
DQGHUH�� QLFKW� ]X� YHUJHVVHQ�� 'LH� FKULVWOLFKH� %DUPKHU]LJNHLWVHWKLN� ZLUG
EHP�KW��$Q�GHQ�7KHPHQ�GHU�6RQQWDJVUHGHQ�NDQQ�PDQ�DEOHVHQ��ZDV�LP
$OOWDJ�ORV�LVW�
���9HUE�QGHW� LVW� HLQ�.RPVXSLVW� QXU��XP� LP�.RQNXUUHQ]NDPSI�GLH� 6LH�
JHVFKDQFHQ� ]X� HUK|KHQ�� (LQ� IXQNWLRQVW�FKWLJHV� *OLHG� HLQHV� VROFKHQ
=XVDPPHQKDQJHV�PXVV� VWHWV� DXI� GHU�+XW� VHLQ� XQG� VLFK� IUDJHQ�� RE� HU
HLQHP�,QWHUDNWHXU�YHUWUDXHQ�GDUI��(U�GDUI� LKP�HLJHQWOLFK�QXU�YHUWUDXHQ�
ZHQQ�HU�JODXEHQ�GDUI��GDVV�HV�DXFK�]XP�9RUWHLO�GHV�,QWHUDNWHXUV�LVW��LKP
NHLQHQ�6FKDGHQ�]X]XI�JHQ�
���0HQVFKHQ�PLW�GHUDUW�ÅJHVXQGHP�0LVVWUDXHQ´�VLQG�VR]LDOIXQNWLRQDO��(V
JLEW�HLQH�ILNWLRQDOH�*HVFKLFKWH��YRQ�GHU�LFK�QLFKW�PHKU�ZHL���ZR�LFK�VLH
JHOHVHQ�KDEH���GLH�GDYRQ�KDQGHOW��GDVV�&KULVWXV�GXUFK�XQVHUH�=HLW�ZDQ�
GHOW��(U� OHEW�0LWPHQVFKOLFKNHLW��%U�GHUOLFKNHLW��XQG�HU� LVW� HLQ�$XVEXQG
DQ�9HUWUDXHQ��,QQHUKDOE�N�U]HVWHU�=HLW�KDEHQ�LKQ�GLYHUVH�0LWPHQVFKHQ
DXVJHWULFNVW�XQG�DXVJHQRPPHQ��Y|OOLJ�KHUXQWHUJHNRPPHQ�XQG�PLWWHORV
ZLUG�LKP�HLQ�9RUPXQG�]XU�6HLWH�JHVWHOOW��GHU�DQ�VHLQHU�VWDWW��VR]LDOIXQN�
WLRQDO� DQJHPHVVHQ� DJLHUW�� :HU� GLH� 0RUDO� GHU� %HUJSUHGLJW� OHEW�� GHU� LVW
VR]LDOIXQNWLRQDO�XQWDXJOLFK��0�OOHU�)UHLHQIHOV��������VLHKW�LQ�GHU�$ENHKU
YRQ� GHQ� 0D[LPHQ� GHU� %HUJSUHGLJW� VRJDU� HLQH� VR]LDOIXQNWLRQDO
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QRWZHQGLJH� +DELWXVYRUDXVVHW]XQJ�� Å6R� HGHO� -HVX� /HKUH� YRQ� GHU� JH�
JHQVHLWLJHQ�/LHEH�LP�HWKLVFKHQ�6LQQH�LVW��SUDNWLVFK�OlVVW�VLFK�GDUDXI�NHLQH
*HVHOOVFKDIW�DXIEDXHQ��XQG�HV�KDW�QRFK�QLH�HLQH�*HVHOOVFKDIW�JHJHEHQ��LQ
GHU� QLFKW�PLWOHLGORVH� 6WUHQJH� Q|WLJ� JHZHVHQ�ZlUH´� �6��������'LH�0RUDO
GHU�%HUJSUHGLJW�� GLH� GD]X� DXIIRUGHUW�� ]X� VFKDXHQ��ZDV� DXV� GHQHQ�ZLUG�
GLH�QLFKW�ÅVR�VFKQHOO´�XQG�ÅVR�JXW´�VLQG��LVW�KLQGHUOLFK��6LH�LVW�Å6NODYHQ�
PRUDO´��ZLH�1LHW]VFKH� VDJW��:HU� DXI� VLH� YHU]LFKWHW�� LVW� VR]LDOIXQNWLRQDO
W�FKWLJHU�� 8QHLJHQQ�W]LJH� (PSILQGXQJHQ� VROOWH� HU� VLFK� VFKOHXQLJVW
DEJHZ|KQHQ� �RGHU� VLH� DOOHLQ� I�U� GDV� 5HLFK� GHV� 3ULYDWHQ� UHVHUYLHUHQ��
Å:HU�����JHPHLQVFKDIWOLFKHQ�%HG�UIQLVVHQ�GHQ�9RUUDQJ�JLEW�XQG�ZHQLJHU
GHP�HLJHQHQ�6WUHEHQ��GHU�LVW�QLFKW�QXU�VHOEHU�VFKXOG��VRQGHUQ�JLOW�VRJDU
DOV�9HUVDJHU��'LHV�LVW�LQ�HLQHU�*HVHOOVFKDIW�VHOEVWHUQDQQWHU�6LHJHU�EHLQDKH
W|GOLFK´��$KOHUV��������6�����
���6HOEVW� LQWLPH� =ZHLHUEH]LHKXQJHQ� ZHUGHQ� ]X� JHVFKlIWVDQDORJHQ� 3DUW�
QHU�%H]LHKXQJHQ��LQ�GHQHQ�MHGHU�VHLQHQ�3DUW�]X�OHEHQ�XQG�EHL]XVWHXHUQ
KDW�� Å)UHXQGVFKDIW� KDW� DXFK�PLW� 3URILW� ]X� WXQ´�� OHKUW� HLQ� 3HUVRQDOLW\�
&RDFKHU�VHLQH�.OLHQWHO�]XU�(LQ�EXQJ�GHV�]HLWJHPl�HQ�+DELWXV��LQ�'HU
6SLHJHO���������������6��������9HUWUDXHQ�GDUI�PDQ�QXU��VRODQJH�GDV�9HU�
KlOWQLV�YRQ�*HEHQ�XQG�1HKPHQ�JHUHFKW� LVW� �YJO��HQWVSUHFKHQGH�3RVWX�
ODWH� GHU� Å(TXLW\´�7KHRULH���*HUlW� HV� DXV� GHP�*OHLFKJHZLFKW�� YLHOOHLFKW
ZHLO�HLQHU�QLFKW�PHKU�VR�DWWUDNWLY� LVW�XQG�ZHLO�GHVKDOE�GHU�.RQWDNW�PLW
LKP�QLFKW�PHKU� VR� DXIUHJHQG�XQG�GDGXUFK� ORKQHQG� LVW�� GDQQ� LVW�0LVV�
WUDXHQ�EHUHFKWLJW�DQJHVDJW�

Å3URSDJLHUH�:HUWH�XQG�PRUDOLVFKH�3ULQ]LSLHQ�²�I�U�GLH�DQGHUHQ�´��'HP�.RPVX�
SLVWHQ� JHKW�(UIROJ� �EHU� DOOHV��'HP�PXVV� DOOHV� DQGHUH� QDFKVWHKHQ��'LH
.ULPLQRORJLQ� .DUVWHGW� ������� ]LHKW� DXV� HLQHU� ZLUWVFKDIWVNULPLQRORJL�
VFKHQ� 6WXGLH� GHQ� 6FKOXVV�� Å'LH� 0DQDJHU� ZROOHQ� LKUH� =LHOH� XQEHGLQJW
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HUUHLFKHQ�²�ZHQQ�HV� VHLQ�PXVV� DXFK�PLW�0LWWHOQ� MHQVHLWV�GHU�/HJDOLWlW´
�6�����
���.UHLVVO� ������� DQWZRUWHW� DXI�GLH�)UDJH��ZDUXP�)UDXHQ� WURW]� DOOHU�(U�
IROJH� HWZD� DQ� GHQ�8QLYHUVLWlWHQ� LQ� GHQ� ZLUWVFKDIWOLFKHQ�0DFKW]HQWUHQ
DEHU� LPPHU�QRFK� VWDUN� XQWHUUHSUlVHQWLHUW� VLQG��PLW� HLQHP�+LQZHLV� DXI
LKUHQ�ÅYHUIHKOWHQ´�+DELWXV��)UDXHQ�GHQNHQ�XQG�KDQGHOQ�YLHO�]X�ZHUWEH�
]RJHQ�� 6LH� RULHQWLHUHQ� VLFK� DQ� PRUDOLVFKHQ� 3ULQ]LSLHQ�� 0HQVFKOLFKNHLW
XQG�0LWPHQVFKOLFKNHLW�KDEHQ�HLQHQ�KRKHQ�5DQJ��'HVKDOE�VHW]HQ�VLH�VLFK
I�U�0LQGHUKHLWHQ� HLQ�� I�U� 5DQGJUXSSHQ�� I�U� %HQDFKWHLOLJWH�� VLH� ZlKOHQ
VR]LDOH� %HUXIH�� GLH�:LUWVFKDIW� �EHU]LHKHQ� VLH�PLW�1DFKKDOWLJNHLWVJHER�
WHQ�� GLH� $X�HQSROLWLN� OlKPHQ� VLH� PLW� SD]LILVWLVFKHQ� 3ULQ]LSLHQ� XQG� VR
ZHLWHU��1LFKWV� YRQ� DOOHGHP� HUEULQJW�0DFKW��*HOG�� (UIROJ� ²� ]XPLQGHVW
QLFKW�MHW]W�XQG�KLHU�� LP�*HJHQWHLO��=XP�HUIROJUHLFKHQ�.RPVXSLVWHQWXP
JHK|UW� GHU� %OLFN� DXI� GHQ� (UIROJ� �XQG� ]ZDU� P|JOLFKVW� VRJOHLFK��� GDV
.OHLQKDOWHQ� GHU� DQGHUHQ�� YRU� DOOHP�� ZHQQ� VLH� .RQNXUUHQWHQ� VLQG�� GDV
6HW]HQ�DXI�GLH��ÅGLH�ZDV�EULQJHQ´�����XQG�VR�ZHLWHU��'D]X�NDQQ�DXFK�GDV
3UHGLJHQ�YRQ�:HUW��XQG�3ULQ]LSLHQRULHQWLHUXQJ�JHK|UHQ�²�GDQQ�DEHU�I�U
GLH�DQGHUHQ��GLH�PDQ�GDGXUFK�VFKZlFKHQ�NDQQ�
���'HU� JXWH� .RPVXSLVW� VHOEVW� PXVV� GLH� %HUHLWVFKDIW� PLWEULQJHQ�� EHL
HUIROJVJ�QVWLJHQ� *HOHJHQKHLWHQ� Å0RUDO� Ä0RUDO¶� VHLQ� ]X� ODVVHQ´�� :HQQ
GLH�*HOHJHQKHLW�H[WUHP�J�QVWLJ�LVW��PXVV�HU�DXFK�LQ�GHU�/DJH�VHLQ��Å.RU�
UXSWLRQ� DOV� VROFKH� QLFKW� ]X� HUNHQQHQ´�� 'LH� Å(OLWHQNULPLQDOLWlW´� �.DU�
VWHGW��������6����HUZlFKVW�DXV�GHP�%HZXVVWVHLQ��HLQ�JXWHV�*HVFKlIW�OHJL�
WLPLHUH�IDVW�DOOHV��Å%HL�VROFKHQ�0HQVFKHQ�HQWZLFNHOW�VLFK�HLQH�$UURJDQ]
GHU�0DFKW��6LH�EHZHJHQ�VLFK�QXU�QRFK� LQ� LKUHQ�.UHLVHQ�XQG�KDEHQ�GDV
*HI�KO��GDVV�DQGHUH�XQZLFKWLJ�VLQG´��HEG����'LHVHQ�+DELWXV�]X�SIOHJHQ�
IlOOW� RIIHQEDU� GHQ�)UDXHQ� GHU]HLW� QRFK� VFKZHUHU� DOV� EHVWLPPWHQ�0lQ�
QHUQ��$EHU��ZHQQ�GHU�6R]LDONRQVWUXNWLYLVPXV�UHFKW�KDW��GDQQ�ZHUGHQ�GLH
)UDXHQ� ZRKO� EDOG� DXIKROHQ� ²� XQG� GDI�U� JLEW� HV� KRIIQXQJVIURK� VWLP�
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PHQGH�$Q]HLFKHQ��YJO��GHQ�%HULFKW��EHU�GLH�Å:HE�)UDXHQ´�LQ�'HU�6SLH�
JHO�����������������6�����II���

Å%OHLE� LQ� %HZHJXQJ�� ELQGH� GLFK� QLFKW� XQG� EULQJ� NHLQH� YRUHLOLJHQ� 2SIHU�´�� 'HU
.RPVXSLVW�ZLOO�HLQ�$XIVWHLJHU�VHLQ��(U�ELQGHW�VLFK�QLFKW�DQ�HLQH�6DFKH�
GLH� GLHV� QLFKW� YHUVSULFKW�� (U� LQYHVWLHUW� QLFKW� LQ� YLHOOHLFKW� DXVVLFKWVORVH
9RUKDEHQ��(U� NDQQ�$OWHV� �(UIROJORVHV�� ORVODVVHQ� XQG� VXFKW� VLFK�%HUHL�
FKH��ZR�HU�]XYHUVLFKWOLFK�VHLQ�NDQQ��EDOG�EHVVHU�XQG�VFKQHOOHU�DOV�DQGHUH
VHLQ� ]X� N|QQHQ�� (U� LVW� JOHLFKVDP� VWHWV� DXI� GHU� 6XFKH� QDFK� ÅVHLQHP
'LQJ´�� QDFK� ÅVHLQHU� 0DUNWQLVFKH´�� Å:HU� DQSDVVXQJVIlKLJ�� EHZHJOLFK
XQG�UDVWORV�LVW��ZLUG�����QDFK�REHQ�NRPPHQ´��*ORW]��������6������
���,Q�HLQHU�%HIUDJXQJ�YRQ������7RSPDQDJHUQ�GXUFK�GLH�/RQGRQ�%XVL�
QHVV�6FKRRO��YJO��)RUXP��������6������ZXUGHQ�DOV�GLH�(LJHQVFKDIWHQ��GLH
HLQHQ� ]XN�QIWLJHQ�0DQDJHU� HUIROJUHLFK� PDFKHQ�� DQ� REHUVWHU� 6WHOOH� JH�
QDQQW��HU�PXVV�LQWHUQDWLRQDOHU�6WUDWHJH�VHLQ��HU�PXVV�IOH[LEHO�VHLQ�XQG�HU
PXVV�LQ�GHU�/DJH�VHLQ��VWlQGLJH�9HUlQGHUXQJHQ�]X�PDQDJHQ�

Å6HL�LQQRYDWLY�´��'LH�$XIIRUGHUXQJ�LQQRYDWLY�]X�VHLQ�HUJLEW�VLFK�IDVW�DQD�
O\WLVFK� ]ZLQJHQG� DXV� GHQ� EHLGHQ� YRUJlQJLJHQ� $XIIRUGHUXQJHQ�� :HU
Å1HXHV� EULQJW´� LVW� GHILQLWLRQVJHPl�� ÅVFKQHOOHU´� DOV� DQGHUH� �XQG
SRWHQ]LHOO� DXFK� ÅEHVVHU´��� XQG� HU� KDW� VLFK� GHILQLWLRQVJHPl�� QLFKW� DQ
HWZDV�JHEXQGHQ�
���'HP� ,QQRYDWLRQVJHUHGH� NDQQ� PDQ� KHXW]XWDJH� IDVW� QLFKW� PHKU� HQW�
NRPPHQ�� (V� LVW�� I�U� VLFK� JHQRPPHQ�� DQVFKHLQHQG� XQSUREOHPDWLVFK�
GRFK� VWHFNHQ� LQ� LKP�YLHOIlOWLJH�9HUZHLVXQJVLPSOLNDWLRQHQ�� Å:HOFKH"´��
�GDV� ZLUG� HLQHP� GDQQ� GHXWOLFK�� ZHQQ� PDQ� GDQDFK� IUDJW�� LQ� ZHOFKHQ
VR]LDOHQ� =XVDPPHQKlQJHQ� GLH� ,QQRYDWLRQVDXIIRUGHUXQJ� EHVRQGHUV
PDUNDQW�DXIWULWW�XQG�ZHU�VLH�DXIVWHOOW��(V�VLQG�GLHV�=XVDPPHQKlQJH��GLH
PDQ�ZHJHQ�DQJHEOLFK�PDQJHOKDIWHU�/HLVWXQJVIlKLJNHLW�NRPSHWLWLY�ÅDXI�
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PLVFKHQ´�ZLOO��,QQRYDWLY�]X�VHLQ��LVW�NHLQH�$XIIRUGHUXQJ��]�%��N�QVWOHULVFK�JHQLDO
]X�VHLQ��VRQGHUQ�HLQH�$XIIRUGHUXQJ��NRPSHWLWLY�]X�GHQNHQ��]X�I�KOHQ�XQG�]X�LQWHU�
DJLHUHQ�

Å6HL� VWRO]� RGHU� VFKlPH� GLFK�´�� 9RQ� +RFKVFKLOG� ������� VWDPPHQ� HLQ� SDDU
%HJULIIH� XQG� *HGDQNHQ�� GLH� KLHU� UHFKW� EUDXFKEDU� VLQG�� *HI�KOH� VLQG
ZLFKWLJH�%HVWDQGWHLOH�PHQVFKOLFKHQ�=XVDPPHQOHEHQV�� VLH� VWUXNWXULHUHQ
XQG� G\QDPLVLHUHQ� HV�� 'HVKDOE� JLEW� HV� *HI�KOVUHJHOQ� �IHHOLQJ�UXOHV��
'LHVH� EHVDJHQ�� GDVV� LQ� GHU� 6LWXDWLRQ� <� GDV�*HI�KO� =� DQJHPHVVHQ� LVW�
'DVV� HLQH� 6LWXDWLRQ� <� YRUOLHJW� �XQG� NHLQH� DQGHUH��� GDV� HUJLEW� VLFK� DXV
HLQHP�'HXWXQJVUDKPHQ�;�� GHU� ZLHGHUXP� DXV� EHVWLPPWHQ�5DKPXQJV�
UHJHO��IUDPLQJ�UXOHV��EHVWHKW�
���(LQ� %HLVSLHO��'HXWXQJVUDKPHQ� )X�EDOOHXURSDPHLVWHUVFKDIW�� :HWWNDPSI
GHU� 1DWLRQHQ�� 6LWXDWLRQ�� 'HXWVFKODQG� YHUOLHUW� JHJHQ� (QJODQG�� *HI�KO�
1LHGHUJHVFKODJHQKHLW�XQG�6FKDP��EHL�GHQ�'HXWVFKHQ���+lWWH�HV�VLFK�EHL
GHP� /lQGHUVSLHO� XP� HLQ� )UHXQGVFKDIWVVSLHO� ]X� HLQHP� %HQHIL]]ZHFN
JHKDQGHOW�� VR� ZlUH� GLH� 1LHGHUODJH� GHU� 'HXWVFKHQ� DQGHUV� HLQJHUDKPW
ZRUGHQ��'DV� 6SLHO�ZlUH� HLQH� DQGHUH� 6LWXDWLRQ� JHZHVHQ��8QG� HV�ZlUHQ
DQGHUH�*HI�KOH��]XPLQGHVW�ZHQLJHU�LQWHQVLYH��DQJHPHVVHQ�JHZHVHQ�
���)�U� +RFKVFKLOG� EHVWHKHQ� ,GHRORJLHQ� DXV� 'HXWXQJVUDKPHQ�� 8QG� VLH
]LHKHQ� LKUH� .UDIW� DXV� GHQ� GXUFK� VLH� HU]HXJWHQ� *HI�KOHQ�� ,GHRORJLHQ
Å]HUULQQHQ´��ZHQQ�GLH� LKQHQ�JHPl�HQ�*HI�KOH�VLFK�JOHLFKVDP��EHUOHEW
KDEHQ�
���%HWUDFKWHW�PDQ� GLH�0HUNDQWLOLVLHUXQJ� GHV� VR]LDOHQ�/HEHQV� DOV� HLQH� ,GHRORJLH�
GDQQ� OLHIHUW� GLHVH� HLQHQ� 'HXWXQJVUDKPHQ�� GHU� DXV� P|JOLFKVW� YLHOHQ
6LWXDWLRQHQ� VROFKH� GHV� :HWWEHZHUEV� PDFKW�� 'LH� 0HUNDQWLOLVLHUXQJV�
LGHRORJLH� I�KUW� ]X� HLQHU� ZHLWJHKHQGHQ� .RPSHWLVLHUXQJ� VR]LDOHQ� =X�
VDPPHQOHEHQV�� 'LH� GLHVHP� JHPl�HQ� *HI�KOH� VLQG� 6WRO]� �-XEHO�� 7UL�
XPSKJHI�KO��� I�U� GHQ� )DOO� GHV� 6LHJHV�� XQG� 6FKDP� �3HLQOLFKNHLW�� 1LH�
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GHUJHVFKODJHQKHLW�� DEHU�DXFK�5HYDQFKHJHO�VW��� I�U�GHQ�)DOO�GHU�1LHGHU�
ODJH��0HQVFKHQ��GLH�VLFK�QLFKW�LQ�GLHVHU�:HLVH�NRPSHWLVLHUHQ�ODVVHQ��VLQG
PHUNDQWLOLVLHUXQJVXQWDXJOLFK�� :HQQ� HV� HLQHP� 0HQVFKHQ� ]LHPOLFK� HJDO
LVW��RE�HU�EHVVHU�DOV�DQGHUH�LVW��VR�KDW�HU�HLQHQ�XQWDXJOLFKHQ�+DELWXV�
���'DPLW� 0HQVFKHQ� HLQHQ� +DELWXV� HQWZLFNHOQ�� GHU� GHU� PHUNDQWLOHQ
/HEHQVI�KUXQJ� JHPl�� LVW�� I|UGHUQ�PHUNDQWLO� JHVWHXHUWH�*HVHOOVFKDIWHQ
HQWVSUHFKHQGH� 6FKXOXQJHQ� ²� EHLVSLHOZHLVH� GXUFK� GLH� %HWRQXQJ� GHV
:HWWNDPSIVSRUWV��GXUFK�SUHLVYHUOHLKHQGH�)HVWLYDOV��GXUFK�3UlPLHUXQJHQ
YRQ�DOOHP�XQG�MHGHP�����XQG�VR�ZHLWHU��:LUG�GLHV�DXFK�QRFK�LQ�GHQ�0DV�
VHQPHGLHQ� NXOWLYLHUW�� YRU� DOOHP� GXUFK� 6HQGH]HLW� XQG� GDV� �EHUPl�LJH
$EIHLHUQ� GHU� Å+HOGHQ´�� GDQQ� LVW� HLQ� /HEHQVPLOLHX� JHVFKDIIHQ�� LQ� GHP
VLFK�.RPVXSLVWHQ�KHUDXVELOGHQ�XQG�ZRKO�I�KOHQ�
���=XP� +DELWXV� HLQHV� 0HQVFKHQ�� GHU� PHUNDQWLO� HUW�FKWLJW� OHEW�� JHK|UW
GDKHU�QLFKW�QXU��ÅHUVWHU�XQG�EHVWHU�VHLQ�]X�ZROOHQ´��VRQGHUQ�DXFK�ÅVWRO]
VHLQ�]X�N|QQHQ�RGHU�VLFK�]X�VFKlPHQ´��:HU�VR�QRFK�QLFKW�IXQNWLRQLHUW�
GHU� PXVV� QRFK� HQWVSUHFKHQGH� *HI�KOVDUEHLW� �HPRWLRQ� ZRUN�� OHLVWHQ�
ZREHL� GLH� 6DQNWLRQHQ� GHU� 0LWPHQVFKHQ� �]�%�� DXVODFKHQ� RGHU� EHZXQ�
GHUQ��LKP�GDEHL�ÅKHOIHQ´�

Å9HUE�QGH� GLFK� XQG� WUHQQH� NODU� ]ZLVFKHQ� LQQHQ� XQG� DX�HQ�´�� ,P�.DPSI� XP
(LJHQZRKO��(LJHQQXW]��(LJHQWXP�XQG�GHUJOHLFKHQ�LVW�HV�RIW�VLQQYROO��VLFK
PLW�DQGHUHQ�]XVDPPHQ]XWXQ��(V�LVW�VRUJVDP�GDUDXI�]X�DFKWHQ��GDVV�PDQ
GLH� ULFKWLJHQ� ILQGHW��'HU�1XW]HQ�GHV� HLQHQ�PXVV� DXFK�GHU�1XW]HQ� GHV
DQGHUHQ� VHLQ� ²� VHL� HV� GLUHNW� RGHU� LQGLUHNW��1XU� GDQQ� NDQQ�PDQ� VLFKHU
VHLQ�� QLFKW� ¶UHLQJHOHJW� ]X� ZHUGHQ�� :HU� VLFK� LQ� GLHVHU� :HLVH� PLW� GHQ
0LWVWUHLWHUQ� YHUE�QGHW�� GHU� LVW� GXUFKVHW]XQJVNUlIWLJHU� DOV� HLQ� (LQ]HO�
NlPSIHU�
���'LH�9HUE�QGH�GLFK�$XIIRUGHUXQJ� VFKOLH�W� GLH�$XIIRUGHUXQJ�PLW� HLQ�
]ZLVFKHQ� Å,QQHQ´�XQG� Å$X�HQ´� NODU� ]X� XQWHUVFKHLGHQ� ²� ]ZLVFKHQ� ,Q�



���

QHQJUXSSH� XQG� $X�HQJUXSSH�� 'HQHQ� ÅDX�HQ´� PXVV� PDQ� PLVVWUDXHQ�
GHQHQ�ÅLQQHQ´� VROOWH�PDQ�YHUWUDXHQ�N|QQHQ��'RFK� VROO� DXFK�GLHV� NHLQ
YRUDXVVHW]XQJVORVHV�9HUWUDXHQ�VHLQ��9RUDXVJHVHW]W� LVW� LPPHU��GDVV�PDQ
VLFK�ZHFKVHOVHLWLJ�GLHQOLFK�VHLQ�NDQQ�

������� 7DNWLVFKH�(PSIHKOXQJHQ�]XU�+DELWXVDXVVWDWWXQJ

*LQJ� HV� HEHQ� XP� GLH� VWUDWHJLVFKHQ� $QWHLOH� GHV� IXQNWLRQVW�FKWLJHQ
+DELWXV�� VR� VROO� HV� QXQ� XP� WDNWLVFKH� JHKHQ���DOOHUGLQJV� QXU� XP� JDQ]
EHVWLPPWH�� (V� JHKW� PLU� QLFKW� XP� (PSIHKOXQJHQ� GD]X�� ZLH� PDQ� ]�%�
HLQH� 0DUNWQLVFKH� DXVILQGLJ� PDFKW� RGHU� ZLH� PDQ� ]�%�� LQQRYDWLY� ZLUG
�+DQGUHLFKXQJHQ�GD]X��EHUVFKZHPPHQ�GHU]HLW�GHQ�%XFKPDUNW�XQG�GLH
9RONVKRFKVFKXONXUVH���+LHU�JHKW�HV�PLU�XP�WDNWLVFKH�hEHUOHJXQJHQ�]XU
%HZlOWLJXQJ�HLQHV�EHVWLPPWHQ�'LOHPPDV���GHV�Å9HUWUDXHQVGLOHPPDV´�
���'DV�9HUWUDXHQVGLOHPPD�EHVWHKW�DXV�IROJHQGHP�(LQHUVHLWV�XQG�$QGH�
UHUVHLWV��(LQHUVHLWV� ÅVDJW´�GHP� W�FKWLJHQ�0DUNWPHQVFKHQ� VHLQ�+DELWXV�
GDVV� HU� YHUWUDXHQVWKHPDWLVFK� KRFK� VHQVLEHO� VHLQ� VROO�� (U� VROO� ]XQlFKVW
LPPHU�PLVVWUDXLVFK�VHLQ��$OOH�DQGHUHQ�VLQG�ZLH�HU�VHOEVW���.RPVXSLVWHQ�
$QGHUHUVHLWV� VROO� HU� QLFKW� ]|JHUQ�� HU� VROO� ]XSDFNHQ�� VHLQH� &KDQFHQ
QXW]HQ��VLFK�PLW�DQGHUHQ�YHUE�QGHQ�XQG�VR�ZHLWHU�
���%HLGHV�ZLGHUVSULFKW� VLFK� KlXILJ��:HU� YRUZLHJHQG�PLVVWUDXLVFK� DJLHUW�
GHU�²�VR� HLQH�hEHUWUHLEXQJ�/XKPDQQV� �����D����YHUOlVVW� DP�EHVWHQ�GHV
PRUJHQV� JDU� QLFKW� HUVW� VHLQ� %HWW��:HU� GDJHJHQ� YRUZLHJHQG� ÅGUDXIORV´
DJLHUW��GHU�NDQQ�]XP�+DVDUGHXU�ZHUGHQ��:HU�GD]ZLVFKHQ�OLHJW��GHQ�WUHLEW
VWHWV�GLH�)UDJH�XP�Å6ROO�LFK�RGHU�VROO�LFK�QLFKW"´
���:DQQ� VROO� HU� XQG� ZDQQ� VROO� HU� QLFKW"� � =X� GLHVHU� )UDJH� VHLHQ� GHP
.RPVXSLVWHQ�KLHU�WDNWLVFKH�(PSIHKOXQJHQ�JHJHEHQ�
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Å%HWUHLEH� HLQH� VRUJIlOWLJH� 9HUWUDXHQVZ�UGLJNHLWVGLDJQRVH�´��'HU� VR]LDO� W�FKWLJH
0HQVFK� GDUI� VLFK� QLFKW� ]XU�FN]LHKHQ�� -HGRFK� PXVV� HU� VLFK�� EHYRU� HU
YHUWUDXW� XQG� LQWHUDNWLY� SDUWL]LSLHUW�� NXQGLJ� XQG� ZLVVHQG� PDFKHQ�� (U
PXVV�� NXU]� JHVDJW�� GLH� 9HUWUDXHQVZ�UGLJNHLW� HLQHU� 3HUVRQ�� GHU� HU
JHJHEHQHQIDOOV� YHUWUDXHQ� ZLOO� �RGHU� PXVV�� IDOOV� HU� PLW� LKU� LQWHUDJLHUW��
SU�IHQ�� NHLQ� 3DUWL]LSLHUHQ� RKQH� 'LDJQRVWL]LHUHQ�� %HL� GLHVHU� 3U�IXQJ� VWHOOHQ
VLFK�GUHL�SU�IXQJVW\SLVFKH�)UDJHQ�
• :LH�VLQG�GLH�,QWHUHVVHQODJHQ"��'LH�,QWHUHVVHQODJHQ�]ZHLHU�0HQVFKHQ��GLH

LQWHUDJLHUHQ� ZROOHQ�� N|QQHQ� VLFK� XQWHUVFKLHGOLFK� ]XHLQDQGHU� YHU�
KDOWHQ�� %HLGH� N|QQHQ� JOHLFKH� ,QWHUHVVHQ� KDEHQ� �GHU� *HZLQQ� RGHU
GHU�9HUOXVW�GHV�HLQHQ�LVW�]XJOHLFK�GHU�*HZLQQ�RGHU�9HUOXVW�GHV�DQ�
GHUHQ���%HLGH�N|QQHQ�JHJHQVlW]OLFKH�,QWHUHVVHQ�KDEHQ��GHU�*HZLQQ
GHV� HLQHQ� LVW� GHU�9HUOXVW�GHV� DQGHUHQ���%HLGH� N|QQHQ� XQDEKlQJLJH
,QWHUHVVHQ� KDEHQ� �GHU�*HZLQQ� RGHU� 9HUOXVW� GHV� HLQHQ� LVW� I�U� GHQ
*HZLQQ�RGHU�9HUOXVW�GHV�DQGHUHQ�JOHLFKJ�OWLJ��
���%HL� JOHLFKHU� ,QWHUHVVHQODJH� JLEW� HV� QRFK� ]ZHL� 9DULDQWHQ�� HLQH
GLUHNWH� XQG� HLQH� LQGLUHNWH��'LUHNW� JOHLFK� VLQG� GLH� ,QWHUHVVHQ��ZHQQ
GHU�*HZLQQ�E]Z��9HUOXVW�I�U�EHLGH�VLFK�DXV�GHP�JOHLFKHQ�6DFKYHU�
KDOW�HUJLEW� �]�%��EHLGH�SURILWLHUHQ�DQWHLOLJ�YRP�*HZLQQ�HLQHV�.DSL�
WDOHLQVDW]HV��� ,QGLUHNW�JOHLFK� VLQG�GLH� ,QWHUHVVHQ��ZHQQ�GHU�*HZLQQ
E]Z�� 9HUOXVW� VLFK� DXV� HLQHP� MH� HLJHQHQ� 6DFKYHUKDOW� HUJLEW�� ZREHL
GLHVH�DEHU�NRUUHODWLY�YHUEXQGHQ�VLQG� �]�%��GHU�HUIROJUHLFKH�.DSLWDO�
HLQVDW]�EHVFKHUW� GHP�.DSLWDOHLJQHU�*HZLQQ� XQG� HUK|KW� GDV�$QVH�
KHQ�VHLQHV�)LQDQ]EHUDWHUV��
���%HVRQGHUV� GDQQ��ZHQQ� GLH� ,QWHUHVVHQODJHQ� �GLUHNW� RGHU� LQGLUHNW�
JOHLFK� VLQG�� VSULFKW� GLHV� I�U� GLH�=XVFKUHLEXQJ� YRQ�9HUWUDXHQVZ�U�
GLJNHLW���%HP�KHQVPRGXV��DXVWDXVFKPRWLYLHUW�

• :HOFKH� 6DQNWLRQVP|JOLFKNHLWHQ� KDEH� LFK"�� $XFK� GLH� 6DQNWLRQVP|JOLFK�
NHLWHQ�JHK|UHQ�]XU�,QWHUHVVHQGLDJQRVH��=X� LKU�JHK|UW�QLFKW�QXU�GLH
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'LDJQRVH� GHU� $XVWDXVFKPRWLYDWLRQ�� VRQGHUQ� DXFK� GLH� 'LDJQRVH
P|JOLFKHU�'UXFNPRWLYDWLRQ��)DOOV� MHPDQG�VHLQ� DXVWDXVFKPRWLYDWLR�
QDOHV� ,QWHUHVVH� YHUOLHUW�� RGHU� IDOOV� PDQ� GLHVHV� IDOVFK� GLDJQRVWL]LHUW
KDW��GDQQ�VROOWH�HLQHP�QRFK�GLH�0|JOLFKNHLW�YHUEOHLEHQ��GUXFNPRWL�
YDWLRQDOHV�,QWHUHVVH�]X�VFKDIIHQ�
���+LHUEHL�JHKW�HV�YRU�DOOHP�XP�GLH�0|JOLFKNHLW��6DQNWLRQHQ�VHW]HQ
]X�N|QQHQ��XQG�]ZDU�XP�6DQNWLRQHQ��GLH�QLFKW�GLUHNW� DXV�GHQ�(U�
JHEQLVVHQ�XQG�)ROJHQ�HLQHU�3DUWL]LSDWLRQVDNWLRQ�HUZDFKVHQ��VRQGHUQ
LQGLUHNW��(LQ�)LQDQ]EHUDWHU�HWZD��GHU�HLQHQ�VFKOHFKWHQ�5DW�JHJHEHQ
KDW��PXVV�EHI�UFKWHQ��GDVV�GHU�5DWQHKPHQGH�LKQ�|IIHQWOLFK��3UHVVH�
)XQNW��)HUQVHKHQ��ÅVFKOHFKW�PDFKW´��(U�PXVV�PLW�$QVHKHQVYHUOXVW
DOV� 6FKDGHQ� UHFKQHQ�� %HL� 1RWDUHQ�� 5HFKWVDQZlOWHQ�� bU]WHQ� XQG
DQGHUHQ�NDQQ�PDQ�VRJDU�UHFKWOLFK�JHJHQ�HLQHQ�VFKOHFKWHQ�5DWJHEHU
YRUJHKHQ���LKQ�VWUDIHQ��=X�GLHVHU�6LFKW�GHU�'LQJH�SDVVW��GDVV�LQ�HLQHU
7LWHOJHVFKLFKWH�GHU�=HLWVFKULIW�'HU�6SLHJHO���������������0LVVWUDXHQ
JHJHQ�EHU� 3V\FKRWKHUDSHXWHQ� JHVFK�UW� ZLUG�� LQGHP� GDUDXI
KLQJHZLHVHQ�ZLUG��GDVV�PDQ�EHL�LKQHQ�)HKOHU�QLFKW�lKQOLFK�DEVWUDIHQ
NDQQ�ZLH�EHLVSLHOVZHLVH�EHL�&KLUXUJHQ�
���+DW� HLQ� 0HQVFK� 6DQNWLRQVP|JOLFKNHLWHQ� JHJHQ�EHU� GHU� 3HUVRQ�
GHU�HU�YHUWUDXW��GDQQ�GDUI�HU�VLFK�HKHU�WUDXHQ�]X�YHUWUDXHQ�

• :HOFKH�.RPSHWHQ]�KDW�GHU�,QWHUDNWLRQVSDUWQHU"��(V�UHLFKW�QLFKW�DXV��,QWHU�
HVVHQODJH� XQG� 6DQNWLRQVP|JOLFKNHLWHQ� ]X� GLDJQRVWL]LHUHQ�� EHYRU
PDQ� LQWHUSHUVRQDO�YHUWUDXW�� VROOWH�PDQ� DXFK� HUNXQGHQ�� RE�GLH�3HU�
VRQ��GHU�PDQ�JHJHEHQHQIDOOV�YHUWUDXHQ�ZLOO��LQ�GHP�%HUHLFK��XP�GHQ
HV�JHKW��NRPSHWHQW�LVW��:HU�EHLVSLHOVZHLVH�LQ�HLQHU�ILQDQ]LHOOHQ�(QW�
VFKHLGXQJ�HLQHP�)UHXQG�YHUWUDXW�� GHU� ]ZDU� YRQ�GHU� ,QWHUHVVHQODJH
XQG�GHQ�6DQNWLRQVP|JOLFKNHLWHQ�KHU� JHVHKHQ�YHUWUDXHQVZ�UGLJ� LVW�
GHU� DEHU� NHLQHQ� ILQDQ]WHFKQLVFKHQ� 6DFKYHUVWDQG� EHVLW]W�� LVW� EHL
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HLQHP�)HKOVFKODJ� ÅVHOEVW� GUDQ� VFKXOG´�� (U� KlWWH� DXFK� GLH� HQWVSUH�
FKHQGH�.RPSHWHQ]�GLDJQRVWL]LHUHQ�P�VVHQ�
���,VW� HLQ� ,QWHUDNWLRQVSDUWQHU� LQ�GHU�9HUWUDXHQVDQJHOHJHQKHLW� HUZLH�
VHQHUPD�HQ�NRPSHWHQW��GDQQ�GDUI�PDQ�LKP�HKHU�YHUWUDXHQ�DOV�HLQHU
3HUVRQ�� GLH� VLFK�GLH�.RPSHWHQ]� ]ZDU� ]XWUDXW�� VLH� DEHU� QRFK� QLFKW
HUZLHVHQ�KDW�

.XU]��(LQH�3HUVRQ� LVW�GHPQDFK�GDQQ�YHUWUDXHQVZ�UGLJ��ZHQQ� VLH�JOHLFKH� �RGHU�XQ�
DEKlQJLJH�� ,QWHUHVVHQ�KDW��ZHQQ� VLH� EHVWUDIEDU� LVW��ZHQQ� VLH�NRPSHWHQW� LVW��*HQDX
GLHV�HUJLEW�VLFK�DXFK�DXV�GHP�H[SOL]LHUWHQ�/HHUVWHOOHQJHI�JH�GHV�9HUWUDX�
HQV��'LH�9HUWUDXHQVGLDJQRVH� EHVWHKW� GDULQ�� GLH� /HHUVWHOOHQ� /�� ELV� /��
LQKDOWOLFK� DXV]XI�OOHQ��ZREHL� KLHU� XQWHUVWHOOW�ZLUG�� GDVV� GDV� 6LFK�EHP��
KHQ�XP� DXVWDXVFK�� RGHU� GUXFNPRWLYDWLRQDO� KHUJHVWHOOW� VHLQ� NDQQ� �DXI
]XQHLJXQJV�� XQG� ZHUWPRWLYDWLRQDOHV� 6LFK�EHP�KHQ�XP� VROOWHQ� .RP�
VXSLVWHQ� XQWHU� VLFK� HKHU� QLFKW� EDXHQ��� :LUG� XQWHUVWHOOW�� GDV� 6LFK�
EHP�KHQ�XP�VHL�DOOHLQ�GUXFNPRWLYDWLRQDO�EHZLUNW��VR�HUJLEW�VLFK�GDUDXV
]XVlW]OLFKHU�$XIZDQG��0DQ�PXVV�GDI�U�VRUJHQ��GDVV�GHU�'UXFN�DXIUHFKW
HUKDOWHQ� EOHLEW� XQG� HV� NHLQH� $XVZHLFKP|JOLFKNHLWHQ� JLEW�� $XFK� VROOWH
PDQ� VWHWV� PLW� LUJHQGZHOFKHQ� Å7ULFNV´� UHFKHQ� �� GDPLW� ELQ� LFK� EHLP
1lFKVWHQ�

Å)DOOH� QLFKW� DXI� YHUWUDXHQVSROLWLVFKH� 0DFKHQVFKDIWHQ� KHUHLQ�´�� 8QWHU� 9HUWUDX�
HQVSROLWLN� YHUVWHKH� LFK� GHQ� �YRQ� HLQHP� ,QWHUDNWLRQVSDUWQHU� JH]LHOW
GXUFKGDFKWHQ�� (LQVDW]� YRQ�9HUWUDXHQVVLJQDOHQ� LQ� VR]LDOHQ� %H]LHKXQJHQ�
XP�VLFK�LQ�GLHVHQ�%H]LHKXQJHQ�PLW�VHLQHQ�9RUVWHOOXQJHQ�GXUFK]XVHW]HQ�
(LQ�VROFKHU�(LQVDW]�NDQQ�YLHOIlOWLJ�SUDNWL]LHUW�ZHUGHQ��6R�HWZD�NDQQ�HU
GDULQ� EHVWHKHQ�� GDVV� GHU� ,QWHUDNWLRQVSDUWQHU� EHNXQGHW�� VHLQHUVHLWV� GHU
9HUWUDXHQ�VXFKHQGHQ�3HUVRQ�YROO�XQG�JDQ]�]X�YHUWUDXHQ��(U�KRIIW�GDQQ
DXI�GDV�9RUOLHJHQ�GHV�6FKOXVVVFKHPDV��:HU�PLU�YHUWUDXW��GHP�GDUI�DXFK
LFK�YHUWUDXHQ��'LHVH�YHUWUDXHQVSROLWLVFKH�0DFKHQVFKDIW�VROOWHQ�GLH�0I6�
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0LWDWEHLWHU�JH]LHOW� HLQVHW]HQ� �YJO�� ��������$QGHUH�9HUWUDXHQVVLJQDOH� VLQG
EHLVSLHOZHLVH�=DKOXQJVYRUVFK�VVH�XQG�DQGHUH�)RUPHQ�GHV�6LFK�YHUOH]W�
OLFK�0DFKHQV�
���0DQFKH�YHUWUDXHQVSROLWLVFKHQ�$NWLRQHQ�NDQQ�PDQ�DOV�HLQHQ�LQGLUHNWHU
%HOHJ� I�U� GLH� *�OWLJNHLW� GHU� XQWHUVFKLHGHQHQ� .ULWHULHQ� HLQHU� 9HUWUDX�
HQVZ�UGLJNHLWVGLDJQRVH� DQVHKHQ�� ]LHOHQ� VLH� GRFK� GDUDXI� DE�� GLHVH� ]X
EHHLQIOXVVHQ�� 6R� VROOHQ� |IIHQWOLFK� SUR]HVVLHUWH� ÅYHUWUDXHQVELOGHQGH
0D�QDKPHQ´� 0HQVFKHQ� GD]X� DQLPLHUHQ� LQ� GHU� HLQHQ� RGHU� DQGHUHQ
:HLVH� SDUWL]LSDWLY� ]X� DJLHUHQ�� $XFK� Å0LVVWUDXHQ� VlHQGH�0D�QDKPHQ´
VLQG�DXIVFKOXVVUHLFK��:HOFKH�,QIRUPDWLRQHQ�ZHUGHQ�YHUEUHLWHW��XP�YHU�
PHLWOLFKHV�9HUWUDXHQ�]X�VW|UHQ"
���(V�ORKQW�VLFK��XQWHU�GHP�6WLFKZRUW�9HUWUDXHQVSROLWLN�|IIHQWOLFKHV�VR]LD�
OHV� =XVDPPHQOHEHQ� LQKDOWOLFK� XQG� SUR]HVVXDO� ]X� XQWHUVXFKHQ�� ²� ,FK
ZHUGH�LP�)UDJHQEORFN�,,�YHUWUDXHQVSROLWLVFKH�%HLVSLHOH�JHEHQ�

Å9HUWUDXH�0HQVFKHQ� QLH� UXQGXP�´�� $XV� GHQ�.ULWHULHQ� GHU� 9HUWUDXHQVZ�U�
GLJNHLWVGLDJQRVH� HUJLEW� VLFK�� GDVV� GDV� 3DUWL]LSDWLRQVYHUWUDXHQ� VHNWRUDO
YHUJHEHQ� ZHUGHQ� VROOWH�´�:�KLOH� D� SHUVRQ� PD\� FRPSOHWHO\� WUXVW� ZLWK
UHJDUG�WR�FHUWDLQ�DVSHFWV�RI�WKHLU�EHKDYLRXU��WKH\�PD\�SRVLWLYHO\�GLVWUXVW
WKHP� LQ� RWKHU�PDWWHUV´� �%ORLV�� ������ 6�������� (LQHP�$U]W�PDJ�PDQ� LQ
*HVXQGKHLWVDQJHOHJHQKHLWHQ� YHUWUDXHQ�� VHLQHQ� 5DWVFKOlJHQ� LQ� )LQDQ]�
DQJHOHJHQKHLWHQ� GDJHJHQ� PLVVWUDXHQ�� :LU� VHNWRUDOLVLHUHQ� YHUWUDXHQV�
EH]�JOLFK� ]ZLVFKHQ� YHUVFKLHGHQHQ� ,QWHUDNWHXUHQ� XQG� LQQHUKDOE� HLQHV
$NWHXUV�]ZLVFKHQ�YHUVFKLHGHQHQ�7KHPHQ��'LHV�PDFKHQ�ZLU�LQWHUHVVHQ��
NRPSHWHQ]�� XQG� VDNWLRQVVSH]LILVFK�� 'LH� HQWVFKHLGHQGH� )UDJH� LVW� QLFKW
Å:HP�YHUWUDXH�LFK"´��VRQGHUQ�Å,Q�ZHOFKHU�+LQVLFKW�NDQQ�LFK�MHPDQGHP
YHUWUDXHQ"´��YJO��%DLHU��������6�������
���'HU��VR]LDOVHPDQWLVFK�HUW�FKWLJWH��+DELWXV�HLQHV�PRGHUQHQ�0HQVFKHQ
YHUWHLOW� NHLQH� DOOJHPHLQHQ� 9HUWUDXHQVERQL� �NHLQ� ÅEODQNHW� WUXVW´�� %ORLV�
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������6��������(U�K�WHW�VLFK�YRU�GHU�JHIlKUOLFKHQ�Å+DOR�7HQGHQ]´��]�%�
GHU�7HQGHQ]��NRPSHWHQWHQ�:LVVHQVFKDIWOHUQ��ZLH�]�%��(LQVWHLQ��DXFK�LQ
SROLWLVFKHQ� $QJHOHJHQKHLWHQ� .RPSHWHQ]� ]X]XVSUHFKHQ��� =LPPHUOL
������� VSULFKW� YRQ� GHP� 'HQNIHKOHU�� GHU� Å([SHUWLVHQHUVFKOHLFKXQJV�
5HJHO´� ]X� HUOLHJHQ�� 'HU� VR]LDO� IXQNWLRQVW�FKWLJH� +DELWXV� YHUWHLOW� VHLQH� 9HU�
WUDXHQVEHUHLWVFKDIWHQ�XPVLFKWLJ��GLDJQRVHJHOHLWHW�XQG�VHOHNWLY�
���(V� PDJ� VHLQ�� GDVV� GLHVH� VR]LDOVHPDQWLVFKH� (UIRUGHUQLV� LQGLYLGXDO�
VHPDQWLVFKHQ�1HLJXQJHQ�]XZLGHUOlXIW�� ,FK�HUZlKQWH�EHUHLWV�GLH�Å+DOR�
7HQGHQ]´��'DV�*HEHQ�YRQ�9HUWUDXHQ�LVW�MD�HQWODVWHQG��0DQ�EUDXFKW�VLFK
EHVWLPPWH�*HGDQNHQ� QLFKW�PHKU� ]X�PDFKHQ��PDQ� EUDXFKW� EHVWLPPWH
bQJVWH� QLFKW� PHKU� ]X� KDEHQ�� PDQ� NDQQ� EHVWLPPWHQ� 6WUHEXQJHQ
EHGHQNHQORV�QDFKJHKHQ�XQG�GHUJOHLFKHQ�PHKU��$XI�DOO�GLHVH�(QWODVWXQ�
JHQ� ]X� YHU]LFKWHQ�� LVW� DQVWUHQJHQG�� 9RQ� GHP� VR]LDOVHPDQWLVFK� HUW�FK�
WLJWHQ� 0HQVFKHQ� ZLUG� GLHVH� $QVWUHQJXQJ� YHUODQJW���]XPLQGHVW� LQ
ZLFKWLJHQ�6HNWRUHQ�]ZLVFKHQPHQVFKOLFKHQ�=XVDPPHQOHEHQV�
���6WLPPW� GLH� LQGLYLGXDOVHPDQWLVFKH� +\SRWKHVH�� GDVV� LQ� EHVWLPPWHQ
VR]LDOVHPDQWLVFKHQ� =XVDPPHQKlQJHQ� GLH� hEHUZLQGXQJ� HLQHU� LQGLYL�
GXDOVHPDQWLVFK� EHJU�QGHWHQ� 7UlJKHLW� JHIRUGHUW� LVW�� GDQQ� P�VVWH� VLFK
GLHV� VR]LDOVHPDQWLVFK� GDULQ� ]HLJHQ�� GDVV� LQ� GLHVHQ� =XVDPPHQKlQJHQ
EHVRQGHUV� LQWHQVLY� ÅJHOHKUW´� ZLUG�� 9HUWUDXHQ� QXU� XPVLFKWLJ�� GLDJQRVH�
JHOHLWHW�XQG�VHOHNWLY�]X�VFKHQNHQ��(LQ�VR]LDOHV�0HGLXP�VROFKHU�Å/HKUH´
VLQG�GLH�0DVVHQPHGLHQ��:RYRU�]XP�%HLVSLHO�ZLUG�LQ�ZHOFKHQ�0HGLHQ��LQ
ZHOFKHU�=HLW�XQG�LQ�ZHOFKHU�:HLVH�EHVRQGHUV�JHZDUQW"

Å0DFKH�GLU�GHLQH�(UZDUWXQJHQ�NODU�´��0HQVFKHQ�YHUWUDXHQ� LQ�XQWHUVFKLHGOL�
FKHQ�3DUWL]LSDWLRQVVHNWRUHQ� XQWHUVFKLHGOLFK�ZHLWUHLFKHQG�� %HLVSLHO�� $Q�
JHQRPPHQ��HLQ�0HQVFK�YHUWUDXW� HLQHP�$U]W�XQG�HLQHP�)LQDQ]EHUDWHU�
,Q�EHLGHQ�)lOOHQ�KHJW�HU�GLH�16=�(UZDUWXQJ��'HQQRFK�N|QQWH�HV�VHLQ�
GDVV� HU� DXI� %HIUDJHQ� VDJWH�� GDVV� VHLQ� 9HUWUDXHQ� ]X� VHLQHP�$U]W� HWZDV
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DQGHUHV�VHL�DOV�VHLQ�9HUWUDXHQ�]X�VHLQHP�)LQDQ]EHDPWHQ��6R�PDJ�HU�GHP
)LQDQ]EHDPWHUQ� XQWHUVWHOOHQ�� GDVV� GLHVHU� VHKU� NRUUHNW� VHL� XQG� LKP
NHLQHQ� 6FKDGHQ� ]XI�JHQ� ZHUGH�� 0HKU� HUZDUWHW� HU� QLFKW�� 9RQ� VHLQHP
$U]W�PDJ�HU�PHKU�HUZDUWHQ��,KP�PDJ�HU��EHU�GLH�16=�(UZDUWXQJ�KLQ�
DXVJHKHQG�XQWHUVWHOOHQ��GDVV�HU�DQ�VHLQHP�:RKOHUJHKHQ��YLHOOHLFKW�JDU�DQ
VHLQHU� /HEHQVIUHXGH� LQWHUHVVLHUW� VHL�� 'LH� 9HUWUDXHQVJDEH� XPIDVVW� EHLP
$U]W�HLQHQ�ZHLWHUHQ�%HUHLFK�DOV�EHLP�)LQDQ]EHDPWHQ�
���(V�ZlUH�HLQH�HPSLULVFK�]X�EHDQWZRUWHQGH�)UDJH��ZHOFKH�VHPDQWLVFKHQ
$QUHLFKHUXQJHQ� I�U� YHUVFKLHGHQH� 6HNWRUHQ� NHQQ]HLFKHQG� VLQG�� (LQ
DXIVFKOXVVUHLFKHV� +LQZHLVPDWHULDO� VLQG� %HNXQGXQJHQ� YRQ�(QWWlXVFKXQJ
XQG�(PS|UXQJ�� ,Q� LKQHQ�]HLJW� VLFK��ZDV�RIWPDOV� VWLOOVFKZHLJHQG�HUZDUWHW
ZXUGH�� (UZDUWXQJHQ�� GLH� EHL� RIIHQHP� )UDJHQ� YLHOOHLFKW� JDU� QLFKW� JH�
lX�HUW�ZRUGHQ�ZlUHQ�
���'HU� VR]LDOIXQNWLRQDO� W�FKWLJH�0HQVFK�PDFKW� VLFK�GLH�*HIDKU� VROFKHU
YHUVFKZLHJHQHU�:HLWHUXQJHQ�NODU�XQG�HUOLHJW�LKQHQ�QLFKW�XQJHSU�IW�

Å6LFKHUH�GLFK�DE�´��<DPDJLVKL�	�<DPDJLVKL��������EHULFKWHQ��GDVV�GLH�$E�
VLFKHUXQJ� �DVVXUDQFH�� HLQH� 0D�QDKPH� LVW�� GLH� 9HUWUDXHQ� NRQVROLGLHUW�
)DOOV� DOOHV� ÅVFKLHI� OlXIW´�� VR� VROOWH� PDQ� QLFKW� ÅLQV� %RGHQORVH´� IDOOHQ�
'HP�VROOWH�PDQ�GXUFK�$EVLFKHUXQJ�YRUEHXJHQ�
���'LH� JHVHW]OLFKH�0|JOLFKNHLW�� HLQH�*HVHOOVFKDIW�PLW� EHVFKUlQNWHU�+DI�
WXQJ� ]X� ELOGHQ�� LVW� HLQH� VROFKH� $EVLFKHUXQJVP|JOLFKNHLW� LP� :LUW�
VFKDIWVOHEHQ�� (LQ� JHVFKlIWOLFKHV� 6FKHLWHUQ� LVW� QLFKW� H[LVWHQWLHOO� EHGURK�
OLFK�� 6ROFKH�$EVLFKHUXQJVP|JOLFKNHLWHQ� VROOHQ� XQWHUQHKPHULVFKHQ�:D�
JHPXW�XQG�5LVLNREHUHLWVFKDIW�I|UGHUQ��6R�N|QQHQ�0DQDJHU�JUR�HU�:LUW�
VFKDIWVXQWHUQHKPHQ� ZDJHPXWLJH� .RRSHUDWLRQHQ� RGHU� =XVDPPHQ�
VFKO�VVH�LQLWLLHUHQ��ZHLO�VLH�ZLVVHQ��GDVV�VLH�EHL�HLQHP�6FKHLWHUQ�SHUV|Q�
OLFK� ÅVHKU� ZHLFK� IDOOHQ´��'LH� $EILQGXQJHQ� VLQG� RIW� GHUDUW� �SSLJ�� GDVV
VS|WWLVFK�YRQ�HLQHP�ÅJROGHQHQ�)DOOVFKLUP´�JHVSURFKHQ�ZLUG��$XV�GHP
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JOHLFKHQ� *UXQG� ZHUGHQ� DXFK� 3ROLWLNHUQ� EHQHLGHQVZHUW� JUR�]�JLJH
hEHUJDQJVJHOGHU� XQG� 3HQVLRQVDQVSU�FKH� JHZlKUW�� GDPLW� VLH� SROLWLVFK
PXWLJ�]X�KDQGHOQ�EHUHLW�VLQG�

������� 5HJLRQDO�GLIIHUHQWH�+DELWXV

'LH� ELVKHULJHQ� 'DUOHJXQJHQ� ]XP� 3DUWL]LSDWLRQVYHUWUDXHQ� ZDUHQ� JURE
YHUHLQIDFKHQG��(V�ZXUGH�VR�JHWDQ��DOV�RE�HV�ÅGLH´�*HVHOOVFKDIW�JlEH�XQG
GHUHQ�:DQGHO�� ,QQHUJHVHOOVFKDIWOLFKH�'LIIHUHQ]LHUXQJHQ� ZXUGHQ� XQWHU�
ODVVHQ�� 'DVV� GLHV� HLQH� 9HUHLQIDFKXQJ� LVW�� VHL� DEVFKOLH�HQG� EHLVSLHOKDIW
HUOlXWHUW�� %HL� NRQNUHWHQ� 8QWHUVXFKXQJHQ� LVW� GLHV� QDW�UOLFK� ]X� EHU�FN�
VLFKWLJHQ�

=ZHLGULWWHO�� XQG� (LQGULWWHO�+DELWXV"�� )ROJH� LFK� GHQ� *HGDQNHQJlQJHQ� GHV
*U�QGXQJVUHNWRUV�GHU�8QLYHUVLWlW�(UIXUW��3HWHU�*ORW]��GDQQ�LVW�GLH�KLHU
VNL]]LHUWH�+DELWXVDXVVWDWWXQJ�QXU�I�U�GLH�REHUHQ�]ZHL�'ULWWHO�GHU�=ZHL�
GULWWHOJHVHOOVFKDIW��GLH�DXI�XQV�]XNRPPW�RGHU�LQ�GHU�ZLU�XQV�VFKRQ�EHILQ�
GHQ�� IXQNWLRQDO��:HU� LP�XQWHUHQ�'ULWWHO� IXQNWLRQDO� JXW� HLQJHSDVVW� OHEW�
GHU� LVW�PLW�HLQHP�DQGHUHQ�+DELWXV�DXVJHVWDWWHW��Å6FKO�VVHOZRUWH�KHL�HQ
�KLHU�� Ä1DFKGHQNOLFKNHLW¶�� Ä6LQQ¶�� Ä/HEHQ� MHQVHLWV� GHU�gNRQRPLH¶�� ÄgNR�
ORJLH¶��Ä*HPHLQVLQQ¶�XQG�����Ä(QWVFKOHXQLJXQJ¶´��*ORW]��������6������
���*ORW]� GHPRQVWULHUW� KLHU� H[HPSODULVFK� HLQ� 'HQNHQ� LQ� VR]LDOVHPDQWL�
VFKHQ� %DKQHQ�� :HOFKHU� $UW� PXVV� HLQ� +DELWXV� EHVFKDIIHQ� VHLQ�� GDPLW
0HQVFKHQ�� GLH�PLW� LKP� DXVJHVWDWWHW� VLQG�� LQ� GHP� VR]LDOHQ�=XVDPPHQ�
KDQJ�� LQ�GHP� VLH� OHEHQ�� DQJHPHVVHQ� IXQNWLRQLHUHQ�N|QQHQ"�8QG�ZHQQ
VLH� GLHV� HUVW� HLQPDO� WXQ�� GDQQ� NDQQ� VLFK� DXFK� GHU� VR]LDOH� =XVDPPHQ�
KDQJ�� GHQ� VLH�PLW� LKUHP�+DQGHOQ� DXVPDFKHQ�� IHVWLJHQ� XQG�ZHLWHU� DXV�
EDXHQ��'DV�KHL�W�KLHU�]XP�%HLVSLHO��Å(LQH�:HOOH�GHU�DQWLUDWLRQDOLVWLVFKHQ
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.XOWXUNULWLN� ZLUG� DXIVWHLJHQ����´� �6�� ������GLH� VLFK� VR]LDO� REMHNWLYLHUW� LQ
HLQHU�)�OOH�VR�JHQDQQWHU�ÅDOWHUQDWLYHU�(LQULFKWXQJHQ´�
���$XV� GHU� VR]LDOVHPDQWLVFKHQ� (UIDVVXQJV�� XQG� (UNOlUXQJVUROOH� IlOOW
*ORW]� DEHU� KHUDXV�� ZHQQ� HU� JHVHOOVFKDIWOLFKHQ�:DQGHO� SO|W]OLFK� LQGLYL�
GXDOVHPDQWLVFK� DQJHKHQ� ZLOO�� QlPOLFK� GXUFK� HLQHQ� ÅSULQ]LSLHOOHQ� (LQ�
VWHOOXQJVZDQGHO´� �HEG���� 1XQ� ZLUG� QLFKW� PHKU� GHU� 0HQVFK� YRP� Å6\�
VWHP´�JHPDFKW��VRQGHUQ�GDV�Å6\VWHP´�YRP�0HQVFKHQ�

:RKQJHELHW� XQG� +DELWXV�� ,Q� HLQHU� VR]LDOJHRJUDSKLVFKHQ� 8QWHUVXFKXQJ
N|QQHQ� *UHHQEHUJ� 	� :LOOLDPV� ������� HLQHQ� NRUUHODWLYHQ� =XVDPPHQ�
KDQJ� ]ZLVFKHQ� :RKQJHELHWHQ� �QHLJKERUKRRG� TXDOLW\�� H[FHOOHQW�� JRRG�
IDLU�� SRRU�� XQG� 9HUWUDXHQVEHUHLWVFKDIWHQ� QDFKZHLVHQ�� (V� ZHUGHQ� ]ZHL
%HUHLWVFKDIWHQ� JHPHVVHQ�� 9HUWUDXHQ� LQ�:LVVHQVFKDIW� XQG� 7HFKQLN� XQG
9HUWUDXHQ�LQ�ÅORFDO�RIILFLDOV´��(V�]HLJHQ�VLFK�SODXVLEOH�=XVDPPHQKlQJH�
%HLVSLHO��:HU�LQ�H[]HOOHQWHQ�:RKQJHELHWHQ�ZRKQW��GHU�]HLJW�HLQ�K|KHUHV
9HUWUDXHQ� VRZRKO� LQ� :LVVHQVFKDIW� XQG� 7HFKQLN� ZLH� DXFK� JHJHQ�EHU
RIIL]LHOOHQ� 3HUVRQHQ� DOV� MHPDQG�� GHU� LQ� G�UIWLJHQ�:RKQJHELHWHQ� KDXVW�
(UVWHUH�ZRKQHQ�PHLVW�EHUHLWV� ODQJH�GRUW�� OHW]WHUH� LQ�GHU�5HJHO�HUVW�N�U�
]HUH� =HLW�� (UVWHUH� KDEHQ� KRKH�� OHW]WHUH� QLHGULJH� .RQWUROOHUZDUWXQJHQ
XQG�DQGHUHV�PHKU�
���:RKQJHELHW��6LHGOXQJVDUW��VR]LDOHV�0LOLHX��/HEHQVVWLO�����XQG�KDELWXLHU�
WHV�9HUWUDXHQ� JHJHQ�EHU� EHVWLPPWHQ� 3HUVRQHQ� XQG� ,QVWLWXWLRQHQ� KlQ�
JHQ�DOVR�]XVDPPHQ�
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$EVFKOLH�HQG�ZHUGH�LFK�HWZDV�DOOJHPHLQHU�ZHUGHQ��(V�JHKW�LPPHU�QRFK
XP� VR]LDOVHPDQWLVFKH� =XVDPPHQKlQJH�� XP� LKUH� (LQKHLWHQ� XQG� XP
GHUHQ� YHUZHLVXQJVNDXVDOH� XQG� IXQNWLRQDOH� :HFKVHOEH]LHKXQJHQ�� 'DV
9HUKlOWQLV�]ZLVFKHQ�VR]LDOHU�6WUXNWXU�XQG�+DELWXV�NDQQ�XQWHUVFKLHGOLFK
VHLQ��%HLGHV�NDQQ�]XHLQDQGHU�SDVVHQ�RGHU�QLFKW��GHU�+DELWXV�NDQQ�KLQ�
WHUKHUKLQNHQ�RGHU� HU� NDQQ�YRUDXVHLOHQ��$OV�%HLVSLHO�� XP�GDV�*HPHLQWH
]X� GHPRQVWULHUHQ�� ZlKOH� LFK� GLH� SHULRGLVFK� LPPHU� ZLHGHU� DXIOHEHQGH
'LVNXVVLRQ� XP� GLH� QRWZHQGLJH� Å:HUWRULHQWLHUXQJ´� GHU� 0HQVFKHQ
�M�QJVW� YRP� %XQGHVSUlVLGHQWHQ� 5DXK� LQ� GHU� 1HXMDKUVDQVSUDFKH� ]XP
-DKU������WKHPDWLVLHUW���'LH�:HUWRULHQWLHUXQJ�VHL�KLHU�DOV�HLQ�GLVSRVLWLR�
QDOHU�7HLO� GHV�+DELWXV�GHU�0HQVFKHQ�� GLH� GXUFK� HLQHQ� EHVWLPPWHQ� VR�
]LDOHQ�=XVDPPHQKDQJ�YHUEXQGHQ�VLQG��DXIJHIDVVW�

3DVVHQG��(LQH�:HUWRULHQWLHUXQJ�SDVVW�]X�HLQHU�VR]LDOHQ�6WUXNWXU��ZHQQ�VLH
GLH�0HQVFKHQ�GD]X�YHUDQODVVW��HWZDV�]X�WXQ��ZDV�GHP�(UKDOW�GHU�6WUXN�
WXU�JHPl��LVW��XQG�VLH�YHUDQODVVW��P|JOLFKVW�DOOHV�]X�XQWHUODVVHQ��ZDV�LKU
QLFKW�JHPl��LVW�
���-H� ÅlX�HUOLFK´� IUHLODVVHQGHU� HLQH� *HVHOOVFKDIW� LVW�� GHVWR� GULQJHQGHU
ZLUG�GLH� ÅLQQHUH´�%HDFKWXQJ� DOOJ�OWLJHU� �UHJXODWLYHU� XQG�RGHU� JHQHUDWL�
YHU�� 5HJHOQ� XQG� EHVRQGHUHU� 1RUPHQ� GHV� 0LWHLQDQGHU�8PJHKHQV�� GLH
GHQ� =XVDPPHQKDQJ� VLFKHUQ� �]�%�� )DLUQHVV�5HJHO� ²� HLQH� UHJXODWLYH
5HJHO��� 'LHV� JLOW� DXFK� XPJHNHKUW�� -H� VWUHQJHU� GLH� ÅlX�HUOLFKHQ´� 8P�
JDQJVUHJXODWLYH�VLQG��GHVWR�ZHQLJHU�EHGHXWVDP�LVW�GLH�ÅLQZHQGLJH´�2UG�
QXQJ�
���'DI�U� HLQ�%HLVSLHO� DXV� GHP� UHOLJL|VHQ�=XVDPPHQOHEHQ�� 6WDUN� ULWXDOL�
VLHUWH�5HOLJLRQHQ��ZLH�]�%��GLH� M�GLVFKH��GLH� LVODPLVFKH��GLH�NDWKROLVFKH��
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GLH� GHQ� DOOWlJOLFKHQ� /HEHQVYROO]XJ� PLW� ]DKOUHLFKHQ� YRUJHVFKULHEHQHQ
+DQGOXQJVYROO]�JHQ� �]�%��%HNOHLGXQJVZHLVHQ��*HEHWH�� $UW� GHU�(VVHQV�
]XEHUHLWXQJ�� WlJOLFKHU� .LUFKJDQJ�� GXUFKVHW]WHQ�� N|QQHQ� IUHLODVVHQGHU
VHLQ��ZDV�GLH�5HJOHPHQWLHUXQJ�GHV�Å,QQHQOHEHQV´�DQEHODQJW��DOV�]�%��GLH
HQWP\WKRORJLVLHUWH� XQG� VWDUN� HQWULWXDOLVLHUWH� SURWHVWDQWLVFKH� 5HOLJLRQ�
'LH� ÅlX�HUOLFK´� IUHLODVVHQGHUH� SURWHVWDQWLVFKH� 5HOLJLRQ� YHUODQJW� GDI�U
HLQH� ÅLQZHQGLJH´�/HEHQV]XFKW�²� � 6HOEVWNRQWUROOH�� GHU� 6WLPPH�GHV�*H�
ZLVVHQV� IROJHQ�� %HG�UIQLVDVNHVH�� (V� ZLUG� Å,QQHQVWHXHUXQJ´� YHUODQJW�
MHGHU�VROO�GHQ�.RPSDVV�VHLQHU�/HEHQVRULHQWLHUXQJ� LQ� VLFK� WUDJHQ��:HU�
GHQ� ÅLQQHUH´� XQG� ÅlX�HUH´� /HEHQVI�KUXQJ� ]XJOHLFK� HQWUHJXOLHUW�� VR
GURKW�GHU�UHOLJL|VH�/HEHQV]XVDPPHQKDQJ�VLFK�DXI]XO|VHQ�
���'D� GDV� %HIROJHQ� GHU� 5HJHOQ� XQG� GDV� (LQKDOWHQ� GHU� 1RUPHQ� GHV
ÅlX�HUHQ´�/HEHQVZDQGHOV� OHLFKWHU�VR]LDO�NRQWUROOLHUW�ZHUGHQ�NDQQ��VLQG
DXI� ÅLQZHQGLJH´� /HEHQVWHXHUXQJ� DQJHOHJWH� VR]LDOH� =XVDPPHQKlQJH
DXIO|VXQJVJHIlKUGHWHU� �GLHV� ]XPLQGHVW� Z�UGH� GLH� VR]LDONRQVWUXNWLYLVWL�
VFKH�6LFKW�GHU�'LQJH�YRUKHUVDJHQ��YJO��*HUJHQ���������(LQ� ,QGL]�GDI�U
LVW�� GDVV� LQ�'HXWVFKODQG� GLH�=DKO� GHU�.LUFKHQDXVWULWWH� LQ� GHU� HYDQJHOL�
VFKHQ�.LUFKH�SUR]HQWXDO�JU|�HU�LVW�DOV�LQ�GHU�NDWKROLVFKHQ�
���'DV�9HUWUDXHQ� LVW�HLQH�+DELWXVJU|�H��GLH� ]XP�5HSHUWRLUH�ÅLQZHQGLJHU´
6WHXHUXQJVJU|�HQ� JHK|UW��+DELWXHOO� YHUEUHLWHWHV� 9HUWUDXHQ� LVW� HLQH� VR]LDOH
5HVVRXUFH��GLH�HLQH�NRPSOH[H��G�K��ÅlX�HUOLFK´�VWDUN�IUHLODVVHQGH��*HVHOO�
VFKDIW�HUP|JOLFKW��6R�VLHKW�6]WRPSND��������LQ�GHP�0DQJHO�GLHVHU�5HV�
VRXUFH� HLQ� +DXSWSUREOHP� GHU� SRVWNRPPXQLVWLVFKHQ� *HVHOOVFKDIWHQ�
0LVVWUDXHQ�ZXUGH�]X�.HKUVHLWH�GHU�JHZDFKVHQHQ�)UHLKHLW�

+LQWHUKHUKLQNHQG��:DQGHOW�VLFK�HLQH�*HVHOOVFKDIW��GLH�LKUH�$QJHK|ULJHQ�LQ
HLQHP� VWDUN� UHJOHPHQWLHUWHQ� Å*HKlXVH´� KLHOW�� LQ� HLQH� IUHLODVVHQGH�� VR
PDJ�GHU�HQWVSUHFKHQGH�+DELWXV�QRFK�IHKOHQ��'LHV�NDQQ�HQWZHGHU�GD]X
I�KUHQ�� GDVV� DQRPLHlKQOLFKH� 9HUKlOWQLVVH� HQWVWHKHQ� �PLW� GHU� *HIDKU�
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GDVV�HLQH�ÅVWDUNH�+DQG´�GLH�0DFKW�HUJUHLIW���RGHU�HV�JHOLQJW�UHFKW]HLWLJ�
GHQ�+DELWXV�SDVVHQG�]X�PDFKHQ� �PDQ�GHQNH�]�%�� DQ�GLH�8PHU]LHKXQJ
GHU�'HXWVFKHQ�GXUFK�GLH�:HVW�$OOLLHUWHQ�QDFK�GHP�=ZHLWHQ�:HOWNULHJ�
XP�VLH�I�U�GLH�'HPRNUDWLH�WDXJOLFK�]X�PDFKHQ��

9RUDXVHLOHQG�� 6SULFKZ|UWOLFK� LVW� KLHU� GLH� JHVHOOVFKDIWOLFKH� $YDQJDUGH�
%HLVSLHOKDIWH�%HZHJXQJHQ��GLH�GLHV�ZRKO�ZDUHQ��VLQG�GLH�Å��HU´��bQGH�
UXQJ�GHU� 6H[XDOPRUDO�� XQG�GLH� ÅgNRV´� �bQGHUXQJ� GHU�(LQVWHOOXQJ� ]XU
1XW]XQJ�QDW�UOLFKHU�5HVVRXUFHQ��1DFKKDOWLJNHLWVIRUGHUXQJ���'LH�:LUN�
VDPNHLW�VROFKHU�9RUUHLWHU�KlQJW�GDYRQ�DE��RE�VLH�=XJDQJ�]X�GHP�0DV�
VHQPHGLHQ�HUODQJHQ��,KUH�,GHHQ�XQG�*HGDQNHQ�P�VVHQ�7HLO�GHV�|IIHQWOL�
FKHQ�'LVNXVHV�ZHUGHQ��VR�GDVV�GLH�7HLOQDKPH�DQ�GLHVHP�DXV�5H]LSLHQWHQ
%HWHLOLJWH�PDFKHQ�NDQQ��,Q�GHP�0D�H��LQ�GHP�VLFK�GHU�+DELWXV�YRUDXV�
HLOHQG�JHZDQGHOW�KDWWH��]RJHQ�VR]LDOH� ,QVWLWXWLRQHQ�QDFK� �]�%��$EVFKDI�
IXQJ� GHV�.XSSHOHLSDUDJUDSKHQ�� JHVHW]OLFKH�5HJXOLHUXQJ� GHU�$EIDOOZLUW�
VFKDIW��
���:LH� VROFKH� YRUDXVHLOHQGHQ� +DELWXVlQGHUXQJHQ� �YRQ� +DELWXV� G�UIWH
PDQ� HLJHQWOLFK� HUVW� VSUHFKHQ�� ZHQQ� GLH� HQWVSUHFKHQGHQ� ,QWHUDNWLRQV�
EHUHLWVFKDIWHQ� LQ� HLQHU�*UXSSH� KDELWXLHUW�ZRUGHQ� VLQG�� ]XVWDQGH� NRP�
PHQ�� LVW� VR]LRORJLVFK�VFKZHU�]X�JUHLIHQ��.RQVWUXNWLRQHQ�ZLH�GHU� ÅFKD�
ULVPDWLVFKH� )�KUHU´� �0D[� :HEHU�� RGHU� GHU� ÅVFK|SIHULVFKH� 8QWHUQHK�
PHU´��-RVHSK�6FKXPSHWHU��VLQG�XQEHIULHGLJHQG��*HHLJQHWHU�ZlUHQ�ZRKO
$QOHLKHQ�EHL�GHQ�$UEHLWHQ�YRQ�0RVFRYLFL�	�0XJQ\��������]XU�:LUNXQJ
YRQ�0LQRULWlWHQ�DXI� HLQH�0DMRULWlW��9RUDXVHLOHQGH�+DELWXVYHUlQGHUXQJ
YROO]LHKW�VLFK�GDQQ�QLFKW�LQGLYLGXHOO��VRQGHUQ�LQ�NOHLQHQ�XQG�JXW�RUJDQL�
VLHUWHQ�VR]LDOHQ�0LOLHXV��]�%��LP�VWXGHQWLVFKHQ�0LOLHX���*OHLFKZRKO�EOHLEW
GLH� )UDJH� QDFK� GHP� =XVDPPHQKDQJ� ]ZLVFKHQ� LQGLYLGXDOVHPDQWLVFKHU
(LQVWHOOXQJ� XQG� VR]LDOVHPDQWLVFKHP� +DELWXV� EHVWHKHQ�� =XU� )RUPXOLH�
UXQJ�GLHVHU�)UDJH�ZXUGH�GHU�%HJULII�GHU�ÅWUDQVIXQNWLRQDO�NRPSOHPHQWl�
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UHQ�(UKDOWXQJVEH]LHKXQJ´�]ZLVFKHQ�6R]LDO��XQG�,QGLYLGXDOVHPDQWLN��YJO�
�����JHVFKDIIHQ�

8QYHUHLQEDU�� *HVHW]W� GHQ� )DOO�� HLQ� 0HQVFK�� GHU� LQ� HLQHP� EHVWLPPWHQ
VR]LDOHQ� =XVDPPHQKDQJ� DXIJHZDFKVHQ� LVW� XQG� HLQHQ� HQWVSUHFKHQGHQ
+DELWXV�JHELOGHW�KDW�� JHODQJW� DXI�*UXQG� LUJHQGZHOFKHU�8PVWlQGH� �]�%�
)OXFKW�� 9HUWUHLEXQJ� RGHU� $XVZDQGHUXQJ�� LQ� VR]LDOH� =XVDPPHQKlQJH�
GHUHQ�3UR]HVVLHUHQ�HLQHQ�DQGHUHQ�+DELWXV�YHUODQJW��,Q�GLHVHP�)DOO�N|Q�
QHQ�+DELWXV�XQG�VR]LDOHU�=XVDPPHQKDQJ�PHKU�RGHU�ZHQLJHU�XQYHUHLQ�
EDU�VHLQ�
���0DQ�VWHOOH�VLFK�DOV�0XVWHUEHLVSLHO�GHQ�)DOO�YRU��HLQH�LQ�'HXWVFKODQG�LP
Å6HOEVWYHUZLUNOLFKXQJVPLOLHX´� �6FKXO]H�� ������ VR]LDOLVLHUWH� MXQJH� )UDX
P�VVWH� LQ� HLQHU� WUDGLWLRQHOO� LVODPLVFK� VWUXNWXULHUWHQ�*HVHOOVFKDIW� OHEHQ�
,KU� PLWJHEUDFKWHU� +DELWXV� XQG� GHU� GRUW� YHUODQJWH� ZlUHQ� XQYHUHLQEDU�
:HQLJHU�NUDVVH�)lOOH�GHU�8QYHUHLQEDUNHLW�HUJHEHQ�VLFK�EHL�0LOLHXZHFK�
VHOQ� �]�%�� GXUFK�+HLUDW���0DQ� GHQNH� DQ� HLQHQ�:HFKVHO� YRP� Å+DUPR�
QLHPLOLHX´�LQV�Å6HOEVWYHUZLUNOLFKXQJVPLOLHX´��HEG��
���:HQQ�+DELWXV� XQG� 6R]LDOVWUXNWXU� QLFKW� ]XHLQDQGHU� SDVVHQ�� HLQDQGHU
YLHOOHLFKW�VRJDU�HQWJHJHQVWHKHQ��GDQQ�NRPPW�HV�]X�6W|UXQJHQ�GHV�VRQVW
HLQJHVSLHOWHQ� =XVDPPHQOHEHQV�� (V� NDQQ� �� EHL� DXVUHLFKHQGHU� =DKO� XQ�
YHUHLQEDUHU�+DELWXVWUlJHU� �� LQ�GHU�)ROJH� ]X� VR]LDOHQ�3DU]HOOLHUXQJHQ� LQ
*UXSSHQ��0LOLHXV��(WKQLHQ�XQG�VR�ZHLWHU�NRPPHQ��GLH�HQWZHGHU�UlXP�
OLFK� GXUFKPLVFKW� QHEHQHLQDQGHU� KHU� OHEHQ� �ZLH� 6LPPHOV� *UR�VWlGWHU�
V�R���RGHU�VLFK�UlXPOLFK�DENDSVHOQ��'LH�0|JOLFKNHLW�YRQ�NRQIOLNWKDIWHP
$XIHLQDQGHUSUDOOHQ�LVW�VWHWV�JHJHEHQ��YJO��GLH�(QWZLFNOXQJHQ�LP�HKHPD�
OLJHQ� -XJRVODZLHQ��� %HVRQGHUV� NRQIOLNWJHIlKUGHW� VLQG� VR]LDOH� 7UHQQXQ�
JHQ�� GLH�PLW� |NRQRPLVFKHQ�7UHQQXQJHQ� HLQKHUJHKHQ�� ,VW� HLQ� �EHUJUHL�
IHQG� YHUELQGHQGHV� :LUWVFKDIWVOHEHQ� YRUKDQGHQ�� VR� LVW� LQ� GLHVHP� HLQ
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'LVNXUV�JHJHEHQ��GHU�MHQVHLWV�GHU�7UHQQXQJHQ�=XVDPPHQKlQJH�VWLIWHW�²
LFK�VSUDFK�GDU�EHU�EHUHLWV�

:HQQ�LFK�KLHU�YRQ�HLQHP�=XVDPPHQKDQJ�]ZLVFKHQ�+DELWXV�XQG�6R]LDO�
VWUXNWXU� VSUHFKH�� VR� LVW� GLHVHU� GLDOHNWLVFK�G\QDPLVFK� JHPHLQW�� ,FK�KDEH
YRUDXVJHKHQG�JOHLFKVDP�MHZHLOV�0RPHQWDXIQDKPHQ�IL[LHUW��'LH�*U|�HQ
Å6WUXNWXU´�� ÅgUWOLFKNHLW´� XQG� Å+DELWXV´� EHHLQIOXVVHQ� VLFK� QDW�UOLFK
ZHFKVHOVHLWLJ�� :HJHQ� GLHVHU� 9HUZHLVXQJVYHUIOHFKWXQJ� N|QQHQ� HWZD
5DXPSODQHU�QDFK�GHU�ÅSRZHU�RI�WKH�ORFDO´��&R[��������IUDJHQ��:LH�KlQ�
JHQ�ÅSODFLQJ�WUXVW´�XQG�ÅWUXVWLQJ�SODFH´��+XGVRQ��������6�������]XVDP�
PHQ"

)5$*(1%/2&.�,,��6R]LDOHV�3UR]HVVLHUHQ�YRQ�3DUWL]LSDWLRQVYHUWUDXHQ

(V� JHKW� LQ� GLHVHP� )UDJHQEORFN� XP� VR]LDOVHPDQWLVFKH� +\SRWKHVHQ�� (V� ZLUG� DOVR
JHJHQVWlQGOLFK� JHVHW]W�� GDVV� HV� VR]LDOVHPDQWLVFKH�=XVDPPHQKlQJH� JLEW��'HUHQ�(LQ�
KHLWHQ�VLQG�%HGHXWXQJVHLQKHLWHQ��GLH�GXUFK�9HUZHLVXQJVEH]LHKXQJHQ�YHUEXQGHQ�VLQG�
'LH� VR]LDOHQ� =XVDPPHQKlQJH� JHVFKHKHQ� GXUFK� GDV� 3UR]HVVLHUHQ� YRQ� %HGHXWXQJHQ
�]�%��%HGHXWXQJHQ�ELOGHQ��DXVWDXVFKHQ��DXIEHZDKUHQ��YHUJHJHQVWlQGOLFKHQ��
���3DUWL]LSDWLRQVYHUWUDXHQ� LVW� HLQ�%HGHXWXQJVJHKDOW��(V� OlVVW� VLFK� IUDJHQ� XQG� HUIRU�
VFKHQ��ZRULQ�HU�EHVWHKW��ZRPLW�HU�]XVDPPHQKlQJW�XQG�ZLH�HU�VR]LDO�SUR]HVVLHUW�ZLUG�
���8P�VROFKH�DOOJHPHLQHQ�)UDJHQ�VR�NRQNUHW�]X�PDFKHQ��GDVV�VLH�IRUVFKXQJVWHFKQLVFK
KDQGKDEEDU� ZHUGHQ�� PXVV� ]XQlFKVW� JHVDJW� ZHUGHQ�� ZRUDXV� GHQQ� GLH� JHQDQQWHQ
VR]LDOHQ�=XVDPPHQKlQJH�EHVWHKHQ��'D�NDQQ�PDQ�DXI�9HUVFKLHGHQHV�]XU�FNJUHLIHQ��
�HWZD� DXI� GHQ� 6\VWHPEHJULII� �YJO�� /XKPDQQ�� ������� ,FK� JUHLIH� KLHU� HLQHQ� DQGHUHQ
%HJULII� DXI��GHQ�GHV� Å'LVNXUVHV´��(LQPDO�ZHLO� HU� LQ� GHU� VR]LDONRQVWUXNWLYLVWLVFKHQ
6R]LDOSV\FKRORJLH�� LQ� GHU� LFK� PLFK� DXVNHQQH�� JlQJLJ� JHZRUGHQ� LVW� �YJO�� /DXFNHQ�
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����D��� VRGDQQ�ZHLO� HU� QLFKW� VR� YRUDXVVHW]XQJVKDOWLJ� LVW�ZLH� GHU�6\VWHPEHJULII� XQG
VFKOLH�OLFK�ZHLO�HU�XQPLWWHOEDU�HLQVLFKWLJH�(LQKHLWHQ�EHQHQQW�

�� 6R]LDOHU�=XVDPPHQKDQJ�DOV�'LVNXUV

'HU�%HJULII� GDV�'LVNXUVHV� LVW� IDVW� ]X� HLQHP�0RGHZRUW� JHZRUGHQ��0DQFKH�PDFKHQ
LQ]ZLVFKHQ�DXV�MHGHP�*HVSUlFK�HLQHQ�'LVNXUV��7URW]�GLHVHV�DXVXIHUQGHQ�*HEUDXFKV
P|FKWH�LFK�EHL�GLHVHP�%HJULII�EOHLEHQ��ZHLO�HU��UHFKW�JHEUDXFKW��VHKU�DXIVFKOXVVUHLFK�LVW�
,FK�ZHUGH� QXQ� GDUOHJHQ��ZDV� LFK� XQWHU� Å'LVNXUV´� YHUVWHKHQ�ZLOO��'DEHL� VW�W]H� LFK
PLFK� EHLVSLHOVZHLVH� DXI� )RXFDXOW� ������������� DXI� 3DUNHU� �������� RKQH� IUHLOLFK
JHQDX� GHV� HLQHQ� RGHU� GHV� DQGHUHQ� 'HILQLWLRQ� ]X� �EHUQHKPHQ�� (LQ� 9RUOlXIHU� GHV
'LVNXUVEHJULIIV� LVW� GHU� GHV� Å6SUDFKVSLHOV´� XQG� GHU� Å/HEHQVIRUP´�EHL�:LWWJHQVWHLQ�
,FK�ZHLWH�GHQ�%HJULII��DXV��(U�XPIDVVW�KLHU�QLFKW�QXU�OLQJXLVWLVFKHV�9HUZHLVXQJVPDWH�
ULDO�� VRQGHUQ� DOOHV�� ZDV� VLFK� LQ� HLQHQ� VR]LDOVHPDQWLVFKHQ� =XVDPPHQKDQJ� HLQEHWWHQ
OlVVW��HWZD�3HUVRQHQ��+DQGOXQJHQ�����XQG�DXFK�Å'LQJH´���:HLWHUKLQ�YRQ�'LVNXUV�]X
VSUHFKHQ� LVW� VLQQYROO�� ZHLO� OLQJXLVWLVFKH� (LQKHLWHQ� ]HQWUDOH� 6WUXNWRUHQ� VLQG�� 0DQ
N|QQWH�DXFK�YRQ�6R]LDOSUD[LV�VSUHFKHQ��ZHQQ�PDQ�GDV�SUDJPDWLVFKH�0RPHQW�EHWR�
QHQ�ZLOO��(V�LVW�ZRKO�DP�HLQIDFKVWHQ��LFK�]lKOH�HLQPDO�DXI��ZDV�DOOHV�XQWHU�DQGHUHP
LQ� HLQHP� VR]LDOVHPDQWLVFKHQ� 'LVNXUV]XVDPPHQKDQJ� YRUNRPPHQ� NDQQ�� =X� HLQHQ
'LVNXUV�N|QQHQ�JHK|UHQ�

• (LQ�WKHPDWLVFK�DEJUHQ]EDUHV�*HI�JH�DXIHLQDQGHU�YHUZHLVHQGHU�XQG�VLFK�GDGXUFK
ZHFKVHOVHLWLJ�EHVWLPPHQGHU�:RUWH��%HJULIIH��0HWDSKHUQ��%LOGHU��9HUJOHLFKH��*H�
VFKLFKWHQ��3DUDGLJPHQ�XVZ��²�]�%��]XP�7KHPD�:LVVHQVFKDIW�

• (LQ�'LVNXUV�PDQLIHVWLHUW�VLFK�LQ�YHUVFKLHGHQDUWLJHQ�7H[WHQ���]�%��LQ�=HLWVFKULI�
WHQ�

• ,Q�HLQHP�'LVNXUV�ZLUG�5HDOLWlW�JHVHW]W���]�%��Å(V�JLEW�1HXURWUDQVPLWWHU´�
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• (LQ�'LVNXUV�LVW� LQ�YLHOIlOWLJHU�:HLVH� LQVWLWXWLRQHOO�XQG�RUJDQLVDWRULVFK�REMHNWL�
YLHUW�XQG�VR]LDO�YHUDQNHUW���]�%��DOV�)RUVFKXQJVLQVWLWXW�

• (LQ� 'LVNXUV� EHQ|WLJW� XQG� YHUEUDXFKW� EHVRQGHUH� 5HVVRXUFHQ���]�%�� WHFKQLVFKH
*HUlWH�

• =X� HLQHP� 'LVNXUV� JHK|UHQ� EHVWLPPWH� 3HUVRQHQ�� GLH� PLW� HLQHP� EHVWLPPWHQ
+DELWXV� DXVJHVWDWWHW� VLQG�� GDPLW� VLH� VLFK� GLVNXUVJHPl�� YHUKDOWHQ���]�%��:LV�
VHQVFKDIWOHU�� GLH� DQ� IDOVLIL]LHUEDUH� (UNHQQWQLVVH� JODXEHQ� XQG� GHVKDOE� H[SHUL�
PHQWLHUHQ�

• 'LVNXUVH�VLQG�DXFK�EDXOLFK�LUJHQGZLH�YHUJHJHQVWlQGOLFKW���]�%��LQ�HLQHP�/DER�
UDWRULXP�

• =X�'LVNXUVHQ� JHK|UHQ� EHVWLPPWH� VR]LDOH�3UDNWLNHQ���]�%�� GDV�$EKDOWHQ� YRQ
.RQJUHVVHQ�

• 'LVNXUVH�EHUXIHQ�VLFK�DXI�JUXQGOHJHQGH�(LQVLFKWHQ�XQG�:HUWH���]�%��*�OWLJNHLW
GHU�/RJLN�XQG�6WUHEHQ�QDFK�:DKUKHLW�

• 'LVNXUVH�ODVVHQ�VLFK�KLVWRULVFK�XQG�VR]LRNXOWXUHOO�YHURUWHQ���]�%��GLH�1DWXUZLV�
VHQVFKDIW�LVW�HLQH�DEHQGOlQGLVFKH�(UILQGXQJ�GHV�����-DKUKXQGHUWV��VLH�ZXU]HOW�LQ
GHU���YRQ�HLQ�SDDU�ÅJULHFKLVFKHQ�6RQGHUOLQJHQ´� �+XVVHUO������������� HUGDFK�
WHQ���,GHH�GHU�0|JOLFKNHLW�YRQ�7KHRULH�XQG�:DKUKHLW�

• 'LVNXUVH�N|QQHQ�PDFKWSROLWLVFK� JHVWHXHUW� XQG� LQVWUXPHQWDOLVLHUW� ZHUGHQ���]�%�
)|UGHUXQJ� HLQHU� EHVWLPPWHQ� :LVVHQVFKDIWVULFKWXQJ�� ZHLO� GHUHQ� 3URGXNWH� JXW
YHUNDXIEDU�VLQG�XQG�GDPLW�|NRQRPLVFKHQ�,QWHUHVVHQ�GLHQHQ�

'LHV�VLQG�HLQLJH�0RPHQWH�GHV�VR]LDOVHPDQWLVFKHQ�=XVDPPHQKDQJHV�Å'LVNXUV´��,FK
EHKDXSWH�QLFKW��GLH�DXIJH]lKOWHQ�0RPHQWH�VHLHQ�YROO]lKOLJ��$XFK�OLHJHQ�VLH�QLFKW�DOOH
DXI�GHP�JOHLFKHQ�YHUZHLVXQJVDQDO\WLVFKHQ�1LYHDX��8QG�VLH� VFKOLH�HQ�VLFK�DXFK�QLFKW
ZHFKVHOVHLWLJ� DXV��:HOFKH�*OLHGHUXQJ� XQG�2UGQXQJ� VLFK� EHL� HLQHU� EHVWLPPWHQ�'LV�
NXUVDQDO\VH�VFKOLH�OLFK�DOV�Q�W]OLFK�XQG�EUDXFKEDU�HUZHLVW��GDV�PXVV�GLH� HPSLULVFKH
$UEHLW� HUZHLVHQ�� +LHU� JHKW� HV� QXU� GDUXP�� HLQHQ� KLQOlQJOLFK� ZHLWHUGHQNWDXJOLFKHQ
%HJULII�HLQ]XI�KUHQ�
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�� 9HUVFKLHGHQDUWLJH�'LVNXUVH�XQG�LKUH�6WUXNWRUHQ

$XV�GHU�JHJHEHQHQ�%HVWLPPXQJ�GHV�'LVNXUVHV� HUJLEW� VLFK�EHUHLWV��GDVV�HV�YLHOH�'LV�
NXUVH� ]XJOHLFK� JLEW���WHLOZHLVH� EHU�KUHQ� VLH� VLFK� NDXP� �G�K�� VLH� KDEHQ� QXU� JHULQJHQ
9HUZHLVXQJVHLQIOXVV� DXIHLQDQGHU��� WHLOZHLVH� �EHUODSSHQ� VLH� VLFK� �G�K�� EHVWLPPWH
9HUZHLVXQJVEH]LHKXQJHQ� GHV� HLQHQ� 'LVNXUVHV� VLQG� GLH� 9RUDXVVHW]XQJ� I�U� GLH
0|JOLFKNHLW� HLQHV� DQGHUHQ��� 'HQNEDUH� 'LVNXUVH� P|JHQ� VHLQ�� GHU� :LVVHQVFKDIWV�
EHWULHE��GDV�:LUWVFKDIWVOHEHQ��GLH�.XQVWV]HQH��GDV�UHOLJL|VH�/HEHQ�XQG�VR�ZHLWHU
���=XVDPPHQKDQJVWLIWHQG� VLQG� VWHWV� LUJHQGZHOFKH� ]HQWUDOHQ� 6WUXNWRUHQ�� 'DV� VLQG
VHPDQWLVFKH�*U|�HQ�� GLH� LPPHU�ZLHGHU�=XVDPPHQKDOW� GXUFK� 6WUXNWXULHUXQJVDUEHLW
OHLVWHQ��:HQQ�VLH�ZHJIDOOHQ��GDQQ�]HUIlOOW�GHU�'LVNXUV��Å:LVVHQVFKDIWOLFKH�3DUDGLJ�
PHQ´�LP�6LQQH�YRQ�.XKQ��������VLQG�6WUXNWRUHQ��Å*HVFKLFKWHQ´�N|QQHQ�6WUXNWR�
UHQ� VHLQ�� HWZD� GLH� *HVFKLFKWH� GHU� .RUDQ�*HQHVH�� Å*HVFKlIWH� PDFKHQ´� NDQQ� HLQ
6WUXNWRU� VHLQ�� +lXILJ� VLQG� JHJHQVWlQGOLFKH� 6HW]XQJHQ� 6WUXNWRUHQ�� HWZD� ÅHV� JLEW
.XQVW�´�� Å&RUH� FXOWXUDO� V\PEROV´� �6FKQHLGHU�� ������ VLQG�6WUXNWRUHQ�� 6LH� EHVLW]HQ
ÅD� FHQWUDO� DQG� XQLI\LQJ� IRUFH� ���� ZKLFK� FRQWDLQV� QRUPDWLYH� SRZHU� LQ� UHYHDOLQJ� ERWK
SUHVFULSWLRQV�DQG�SURVFULSWLRQV�IRU�KRZ�RQH�VKRXOG�EHKDYH�LQ�RUGHU�WR�EH�FRQVLGHUHG�D
FRPSRQHQW�PHPEHU�RI�D�FXOWXUDO�FRPPXQLW\������7KHVH�V\PEROV�FDQ�SURYLGH�LQVLJKW�LQWR
DFFHSWDEOH�EHKDYLRU��PRUDO�VWDQGDUGV��DQG�H[SHFWDWLRQV�IRU�FRQGXFW�ZLWKLQ�D�FXOWXUDO
JURXS��7KH�FRUH�V\PEROV�WKDW�DUH�VKDUHG�E\�D�JURXS�DUH�LGHQWLILDEOH�WKURXJK�UHFXUUHQW
SDWWHUQV�RI�FRPPXQLFDWLYH�EHKDYLRUV�����ZKLFK�FUHDWH��WKURXJK�PXWXDO�HQDFWPHQW��VHQVH
RI� VKDUHG� FXOWXUDO� LGHQWLW\´� �/LQGVOH\�� ������ 6������ %HVRQGHUV� LQWHUHVVDQW� LVW� GHU
SUDJPDVHPDQWLVFKH�9HUZHLVXQJVJHKDOW�VROFKHU�6WUXNWRUHQ��:HOFKH�KDQGOXQJVEH]�JOL�
FKHQ�$QVFKO�VVH� ELHWHQ� VLH� DQ� RGHU� IRUGHUQ� VLH"�:HQQ� /LQGVOH\� IHVWVWHOOH�� GDVV� LQ
EHVWLPPWHQ� PH[LFDQLVFKHQ� /HEHQV]XVDPPHQKlQJHQ� ÅWUXVW´� HLQ� ÅFRUH� V\PERO´� LVW�
GDQQ�KHL�W�GDV��Å´�7�KH�FRUH�V\PERO�RI�WUXVW�HPHUJHG�DV�D�FHQWUDO�FRQVWUXFW�RI�HYRFD�
WLYH�IRUFH�DURXQG�ZKLFK�PDQ\�LGHDOL]HG�FXOWXUDO�EHKDYLRUV�UDGLDWH´��6������
���(LQ� DQGHUHV� %HLVSLHO��(LQ� JDQ]� ZLFKWLJHU� 6WUXNWRU� I�U� GDV� DEHQGOlQGLVFKH�*HL�
VWHVOHEHQ�ZDU�XQG�LVW�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�ÅZDKU��JXW�XQG�VFK|Q´��6LH�HUJLEW
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VLFK� DXV� GHU� DULVWRWHOLVFKHQ�8QWHUVFKHLGXQJ� ]ZLVFKHQ� 7KHRULH�� 3UD[LV� XQG� 3RLHVLV�
(LQ�DOOWlJOLFKHU�$XVOlXIHU�GLHVHU�8QWHUVFKHLGXQJ�LVW�GLH�hEHU]HXJXQJ��GDVV�Å.XQVW
*HVFKPDFNVVDFKH´� LVW��(LQ� DNDGHPLVFKHU�$XVOlXIHU� LVW� GLH�+DEHUPDVVFKH�8QWHU�
VFKHLGXQJ�YHUVFKLHGHQHU�*HOWXQJVDQVSU�FKH��ZDKU��ULFKWLJ��DXWKHQWLVFK����XQG�VR� OLH�H
VLFK� IRUWIDKUHQ��6ROFKH� HLQPDO� LQ� GLH�:HOW� JHVHW]WHQ�6WUXNWRUHQ� VLQG��ZHQQ� VLH� VLFK
HUVW� HLQPDO� VHPDQWLVFK� YHUZXU]HOW� KDEHQ�� QLFKW� PHKU� ]XU�FN]XKROHQ� �YJO�� .ROD�
NRZVNL��������
���(V� LVW� HLQH� GLVNXUVDQDO\WLVFK� ZLFKWLJH� )UDJH�� GHQ� RGHU� GLH� ]HQWUDOHQ� 6WUXNWRUHQ
HLQHV�'LVNXUV]XVDPPHQKDQJHV�DXVILQGLJ�]X�PDFKHQ�

�� *HJHQVWlQGH�YRQ�9HUWUDXHQVIUDJHQ�
KLHU�GHV�3DUWL]LSDWLRQVYHUWUDXHQV

(V� JLEW� NHLQHQ� HLJHQVWlQGLJHQ� Å9HUWUDXHQVGLVNXUV´�� ]XPLQGHVW� GDQQ� QLFKW�� ZHQQ
PDQ�'LVNXUV�VR�YHUVWHKW��ZLH�JHUDGH�HUOlXWHUW��9HUWUDXHQ�LVW�YLHOPHKU�%HVWDQGWHLO�IDVW
HLQHV� MHGHQ�VR]LDOIXQNWLRQDO� LUJHQGZLH�DEJUHQ]EDUHQ�'LVNXUVHV��,Q�DOOHQ�'LVNXUVHQ
JHKHQ� MD� 0HQVFKHQ� KDQGHOQG� PLWHLQDQGHU� XP�� XQG� LPPHU�� ZHQQ� 0HQVFKHQ
PLWHLQDQGHU�XPJHKHQ��EHVWHKW�GLH�0|JOLFKNHLW��GDVV�VLH�HLQDQGHU�DXFK�6FKDGHQ�]XI��
JHQ�N|QQHQ��VR�GDVV�HV�]XP�+DELWXV�HLQHV�IXQNWLRQVW�FKWLJHQ�0HQVFKHQ�JHK|UW��VLFK
9HUWUDXHQVIUDJHQ�]X�VWHOOHQ�
���7URW]� GLHVHU�$OOJHJHQZDUW� YRQ�9HUWUDXHQVIUDJHQ� �RGHU� YLHOOHLFKW� JHUDGH� GHVZHJHQ�
LVW� HV� LQWHUHVVDQW�� LKUH� VSH]LILVFKHQ� (LQVDW]RUWH� XQG� $XVSUlJXQJHQ� ]X� EHWUDFKWHQ�
9HUPXWOLFK� XQWHUVFKHLGHQ� VLFK� 'LVNXUVH� QLFKW� GDGXUFK�� GDVV� VLH�9HUWUDXHQVIUDJHQ
VWHOOHQ��VRQGHUQ�GDULQ��KLQVLFKWOLFK�ZHOFKHU�*HJHQVWlQGH�VLH�9HUWUDXHQVIUDJHQ�VWHOOHQ�
���,FK� OHKQH�PLFK� KLHU� DQ� HLQHQ�*HGDQNHQ�YRQ�0LOOV� ������� DQ��0LOOV� WUHQQW� YHU�
VFKLHGHQH�ÅVRFLHWDO�VLWXDWLRQV´��GLH�VLFK�GXUFK�YHUVFKLHGHQH�9RNDEXODUH�XQG�5HGHZHL�
VHQ�XQWHUVFKHLGHQ��)�U�EHVRQGHUV�DXIVFKOXVVUHLFK�KlOW�HU�GLH�ÅYRFDEXODULHV�RI�PRWLYH´�
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���9HUJOHLFKEDU�N|QQWH�PDQ� VLFK� IUDJHQ�� RE� HV� GLVNXUVNHQQ]HLFKQHQGH�*HJHQVWlQGH
YRQ�9HUWUDXHQVIUDJHQ� JLEW� �YRQ�9RNDEXODUHQ� ]X� VSUHFKHQ�� SDVVW� KLHU� ZRKO� QLFKW��
:HOFKH�6FKlGHQ�ZHUGHQ� YHUWUDXHQEHGHQNHQG� HUZRJHQ"�:HU� YHUWUDXW� RGHU�PLVVWUDXW
ZHP"�*LEW� HV�YHUWUDXHQVVLFKHUQGH�5LWXDOH"�:HOFKH�(LQULFKWXQJHQ�VROOHQ�9HUWUDXHQ
VFKDIIHQ"�:HOFKH� 6WUDIHQ� GURKHQ� EHL�ZHOFKHP�9HUWUDXHQVEUXFK"� ���� XQG� GHUJOHLFKHQ
PHKU�

%HYRU�LFK�HLQHQ�'LVNXUV�EHLVSLHOKDIW�DXIJUHLIH�XQG�]HLJH��ZHOFKH�)UDJHQ�VLFK�HUJHEHQ
N|QQHQ�� ZHQQ� PDQ� LQ� LKP� GLH� 9HUZHLVXQJVVWHOOXQJ� GHV� 3DUWL]LSDWLRQVYHUWUDXHQV
HUIRUVFKHQ� ZLOO�� P|FKWH� LFK� QRFK� HLQH� )UDJH� YRUVWHOOHQ�� GLH� VLFK� HUJLEW�� ZHQQ� PDQ
YHUVFKLHGHQH� 'LVNXUVH� YHUJOHLFKW�� ,Q� ZHOFKHQ� 'LVNXUVHQ� ZLUG� GLH� 9HUWUDXHQVIUDJH
�EHUKDXSW�XQG�LQ�ZHOFKHP�$XVPD��HU|UWHUW"
���'D�PDJ�PDQ� ]XQlFKVW� UHFKW� JURE� UHFKHUFKLHUHQ��0DQ� VXFKH� VLFK� ]�%�� EHVWLPPWH
=HLWVFKULIWHQ� KHUDXV�� GLH� HLQVFKOlJLJH� 7H[WH� ]X� GHQ� YHUJOLFKHQHQ� 'LVNXUVHQ� �HWZD�
7H[WH�]XU�:LUWVFKDIW�XQG�7H[WH�]XU�*HVXQGKHLW��HQWKDOWHQ��XQG�PDQ�HUNXQGH��ZLH
RIW�GDV�9HUWUDXHQVWKHPD��EHUKDXSW�DQJHVSURFKHQ�ZLUG��'DQDFK�NDQQ�PDQ�ZHLWHU�
JHKHQG�IUDJHQ��ZHOFKHQ�,QKDOWV�GLH�9HUWUDXHQVWKHPHQ�VLQG��'D�]X�9HUWUDXHQVIUDJHQ
VWHWV� SRWHQ]LHOOH� 6FKlGHQ� JHK|UHQ�� NDQQ� PDQ� QDFK� GHQ� HU|UWHUWHQ� 6FKDGHQVDUWHQ
IUDJHQ��6R�PDJ�VLFK�HWZD�]HLJHQ��GDVV�GLH�6FKlGHQ��GLH�LP�*HVXQGKHLWVGLVNXUV�HU|UWHUW
ZHUGHQ��]XQHKPHQG�PHUNDQWLOHU�$UW�VLQG��ZDV�GDQQ�GDUDXI�KLQZHLVW��GDVV�GHU�:LUW�
VFKDIWVGLVNXUV�VLFK�VHLQHU�DOOPlKOLFK�EHPlFKWLJW�
���(LQH� VFKDGHQVEH]�JOLFKH� 9HUWUDXHQVDQDO\VH� PDJ� DXFK� GLVNXUVJHVFKLFKWOLFK
LQWHUHVVDQW�VHLQ��:HOFKH�6FKlGHQ�ZHUGHQ�]�%��LP�*HVXQGKHLWVGLVNXUV�KHXWH�HU|UWHUW�
ZHOFKH� YRU� ��� -DKUHQ"�+LHU� ZHUGHQ� VLFK� YLHOOHLFKW� hEHUODSSXQJHQ� ]XP� SROLWLVFKHQ
'LVNXUV�HUJHEHQ��GHQQ�SROLWLVFKH�(QWVFKHLGXQJHQ�N|QQHQ�MD�GDGXUFK�ZLUNHQ��GDVV�VLH
QHXH� 6FKDGHQVP|JOLFKNHLWHQ� DXIEDXHQ� RGHU� DOWH� 6LFKHUXQJHQ� DEEDXHQ��9HUWUDXHQV�
ODELOLVLHUXQJ�DOV�SROLWLVFKHV�0DFKWPLWWHO"
���'LH� 0HUNDQWLOLVLHUXQJ� GHV� /HEHQV� NDQQ� DOOJHPHLQ� DOV� HLQ� %HP�KHQ� EHWUDFKWHW
ZHUGHQ��GHQ�0HQVFKHQ�GDV�Å5XKHNLVVHQ�Ä9HUWUDXHQ¶�XQWHU¶P�+LQWHUQ�ZHJ]X]LHKHQ�
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XP� VLH� DXI� 7UDE� ]X� EULQJHQ´�� 'HU� $EEDX� YRQ� 9HUWUDXHQ� I�KUW� ]X� HLQHU� JDQ]
DQGHUHQ� /HEHQVSUD[LV�� ,Q� GLYHUVHQ� 8PIUDJHQ� ]XU� %HILQGOLFKNHLW� GHU� %�UJHU� GHU
HKHPDOLJHQ�''5�NRPPHQ� RIW�.ODJHQ� GDU�EHU� ]XP�$XVGUXFN�� GDVV� YLHOH� 6W�W]HQ
GHV� DOOWlJOLFKHQ� /HEHQV� �]�%�� .LQGHUJDUWHQSODW]�� $UEHLWVSODW]��� DXI� GLH� PDQ� VLFK
YHUODVVHQ�NRQQWH��ZHJEUHFKHQ��'DGXUFK�HUZDFKVHQ�XQJHZRKQWH�6FKDGHQVP|JOLFKNHLWHQ
XQG�GDPLW�QHXH�9HUWUDXHQVNDON�OH�
���,QWHUHVVDQW�ZlUH�GDKHU�DXFK�GDV�7KHPD��9HUWUDXHQ�XQG�*HVXQGKHLW��+LHU�ZLOO�LFK
DEHU�]XQlFKVW� HLQ�DQGHUHV�%HLVSLHO� HU|UWHUQ��GDV�PHLQHQ� HLJHQHQ�(UIDKUXQJHQ�QlKHU
VWHKW��'DVV�HV� VLFK�EHL�GLHVHP�%HLVSLHO�XP�HLQ�DNWXHOO� YLUXOHQWHV�KDQGHOW��PDJ�PDQ
DP�$EVDW]���GHU�5HVROXWLRQ�GHV�����+RFKVFKXOYHUEDQGVWDJHV������YRP����$SULO�LQ
%HUOLQ�DEOHVHQ�

Å-HGHV�ZLVVHQVFKDIWOLFKH�)HKOYHUKDOWHQ� YHUOHW]W� GDV�6HOEVWYHUVWlQGQLV� GHV�:LVVHQ�
VFKDIWOHUV��(V�]HUVW|UW�GDV�9HUWUDXHQ��GDV�GLH�gIIHQWOLFKNHLW�LQ�GLH�/DXWHUNHLW�GHU
:LVVHQVFKDIW� VHW]W�� 2KQH� GLHVHV� 9HUWUDXHQ� YHUOLHUW� GDV� =XVDPPHQOHEHQ� YRQ
:LVVHQVFKDIW�� 3ROLWLN��:LUWVFKDIW� XQG�*HVHOOVFKDIW� LKUH�*UXQGODJH��:HU� GLHVHV
9HUWUDXHQ�JHIlKUGHW��JHIlKUGHW�QLFKW�QXU�VHLQHQ�HLJHQHQ�5XI��VRQGHUQ�DXFK�GHQ�GHU
8QLYHUVLWlWHQ� XQG� GHU� :LVVHQVFKDIW� LQVJHVDPW´� �]LW�� LQ� )RUVFKXQJ� 	� /HKUH�
������+HIW����6������

6ROFKH�5HVROXWLRQHQ�ZHUGHQ�QLFKW�YRUVRUJOLFK�YHUIDVVW��VRQGHUQ�ZHQQ�EHUHLWV�9RUIlOOH
YRUOLHJHQ�� GLH� ]X� HLQHU� 6WHOOXQJQDKPH� KHUDXVIRUGHUQ�� 'DV� 7KHPD� 9HUWUDXHQ� XQG
:LVVHQVFKDIW� LVW� DOVR� HLQ� ]XU�=HLW� GUlQJHQGHV��(LQ�ZHVHQWOLFKHU�*UXQG� LVW� GLH� ]X�
QHKPHQGH�0HUNDQWLOLVLHUXQJ�DXFK�GHU�:LVVHQVFKDIW�
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�� 0HUNDQWLOLVLHUXQJ�GHU�:LVVHQVFKDIW�XQG�NHQQ]HLFKQHQGH
9HUWUDXHQVIUDJHQ

'LH�6WUXNWXULHUXQJ�VR]LDOHU�=XVDPPHQKlQJH�QDFK�GHP�0DUNWPRGHOO�LVW�GHU]HLW�DXI
GHP�9RUPDUVFK��6LH�KDW�DXFK�GHQ�:LVVHQVFKDIWVEHWULHE�HUJULIIHQ�� LVW�DEHU�GRUW�QRFK
QLFKW� YROO� GXUFKJHVHW]W� XQG� KHIWLJ� XPVWULWWHQ� �YJO�� ]�%�� )RUVFKXQJ�	�/HKUH��+HIW
��������� 'DUI� GLH� 4XDOLWlW� ZLVVHQVFKDIWOLFKHU� (UNHQQWQLV� QXU� DQ� ZLVVHQ�
VFKDIWVLPPDQHQWHQ�.ULWHULHQ�EHPHVVHQ�ZHUGHQ�RGHU�VROOHQ�DXFK�DX�HUZLVVHQVFKDIWOLFKH
.ULWHULHQ� �]�%�� WHFKQLVFKH�9HUZHUWEDUNHLW�� KHUDQJH]RJHQ�ZHUGHQ� G�UIHQ"�'DUI�PDQ
QRFK� :LVVHQVFKDIW� EHWUHLEHQ�� RKQH� DQ¶V� 9HUNDXIHQ� LKUHU� (UJHEQLVVH� ]X� GHQNHQ"
0XVV� VLFK� GDV� 6\VWHP� Å:LVVHQVFKDIW´� GHP� 6\VWHP� Å%HVFKlIWLJXQJ´� XQWHURUGQHQ"
�Å$UEHLWVORVLJNHLW´�DOV� IRUGHUQGHV�6WLFKZRUW��2HYHUPDQQ� VSULFKW� �LQ� HLQHP�9RUWUDJ
LQ�2OGHQEXUJ�DP��������������YRQ�GHU�]XQHKPHQGHQ�Å9HUEHWULHEVZLUWVFKDIWOLFKXQJ´
GHU�:LVVHQVFKDIW��ZDV�LKUHU�$XIJDEH��ZLH�HU�PHLQW��Y|OOLJ�XQDQJHPHVVHQ�LVW���6WLPPW
0DUWLQ�:DOVHUV�$XIIDVVXQJ��JHlX�HUW�DQOlVVOLFK�GHU�9HUOHLKXQJ�GHV�)ULHGHQVSUHLVHV
GHV�'HXWVFKHQ�%XFKKDQGHOV�DQ�LKQ���GDVV�QXU�QRFK�GLH�/LWHUDWXU�NOHLQH�1LVFKHQ�PHU�
NDQWLOHU�=ZHFNIUHLKHLW�ELHWHW"�)U�KHU�QDKP�GLH�:LVVHQVFKDIW� I�U�VLFK�LQ�$QVSUXFK�
HLQ� %HUHLFK� ZHLWJHKHQGHU�9HUNDXIVHQWSIOLFKWXQJ� ]X� VHLQ�� 'HU� :LVVHQVFKDIWVEHWULHE
EHILQGHW�VLFK�EH]�JOLFK�GHU�%HDQWZRUWXQJ�VROFKHU�)UDJHQ�GHU]HLW�LP�8PEUXFK��*HUDGH
GHVZHJHQ� LVW� GHU�:LVVHQVFKDIWVGLVNXUV� EHVRQGHUV� DXIVFKOXVVUHLFK�� ZHLO� LQ� LKP� YLHOHV
RIIHQ� HU|UWHUW� ZLUG�� ZDV� LQ� DQGHUHQ� %HUHLFKHQ� EHUHLWV� VWLOOVFKZHLJHQG� XQG� IUDJORV
YRQVWDWWHQ�JHKW�
���:HOFKH� YHUWUDXHQVEH]�JOLFKHQ� )UDJHQ� ODVVHQ� VLFK� DQ� GHQ� :LVVHQVFKDIWVGLVNXUV
VWHOOHQ"� :HQQ� PDQ� VLFK� GDV� JDQ]H� 'LVNXUVELOG� PLW� DOO� VHLQHQ� %HVWDQGWHLOHQ� YRU
$XJHQ�KlOW��GDQQ�ZLUG�PDQ�HUNHQQHQ��GDVV�PDQ�PLW�VROFKHQ�)UDJHQ�DXI�JHJHQVWlQG�
OLFK�UHFKW�XQWHUVFKLHGOLFKH�'LVNXUVEHUHLFKH�]LHOHQ�NDQQ��,FK�KDEH�EHLVSLHOKDIW�HLQ�SDDU
KHUDXVJHJULIIHQ�
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�D�� +DELWXVGDWHQ�� 'LH� 0HUNDQWLOLVLHUXQJ� GHU� :LVVHQVFKDIW� NDQQ� QXU� JHOLQJHQ�
ZHQQ� GLH� 3HUVRQHQ�� GHUHQ� +DQGHOQ� GHQ�:LVVHQVFKDIWVEHWULHE� DXVPDFKW�� PHUNDQWLO
GHQNHQ��I�KOHQ�XQG�ZROOHQ��'DV�)XQNWLRQLHUHQ�YRQ�:HWWEHZHUE�HWZD�VHW]W�0HQVFKHQ
YRUDXV�� GLH� EHUHLW� VLQG�� HLQDQGHU� JHJHQ�EHU� LQ� :HWWEHZHUE� ]X� WUHWHQ�� (UVW� GDQQ
ZHUGHQ� EHVWLPPWH� 9HUWUDXHQVIUDJHQ� ZDFK���]�%��� Å6ROO� LFK� PHLQH� YRUOlXILJHQ
H[SHULPHQWHOOHQ�%HIXQGH�VFKRQ�DXI�GHU�7DJXQJ�;�YRUWUDJHQ�RGHU�ULVNLHUH� LFK�GDPLW�
GDVV�.ROOHJH�<�VLH�DXIJUHLIW�XQG�GDQQ�YLHOOHLFKW�YRU�PLU�YHU|IIHQWOLFKW"´
���$OO�GDV��ZDV�LP�$EVFKQLWW�������DOV�GHQNEDUHU�+DELWXVJHKDOW�DXIJHI�KUW�ZXUGH�
OlVVW� VLFK� KLHU� LQ� +DELWXVIUDJHQ� XPIRUPXOLHUHQ�� $XFK� GDI�U� HLQ� %HLVSLHO�� (LQ
,QWHUYLHZ�� GDV�*UXELW]VFK�� 3UlVLGHQW� GHU�8QLYHUVLWlW�2OGHQEXUJ�� JHJHEHQ� KDW� �YJO�
1RUGZHVW�=HLWXQJ�Y�����������������LVW�HLQ�VROFKHV��'DULQ�lX�HUW�HU�XQWHU�DQGHUHP
VHLQH� $XIIDVVXQJ� �EHU� GHQ� .RQNXUUHQ]NDPSI� GHU� 8QLYHUVLWlWHQ� XQWHUHLQDQGHU�
Å����GLH� VFKQHOOHQ�ZHUGHQ� GLH� ODQJVDPHQ� ÄIUHVVHQ¶´��'LHVH�$XIIDVVXQJ� ZLUG� LKP� ]XU
]XN�QIWLJHQ�/HLWOLQLH� EHL� GHU� )|UGHUXQJ� YRQ� )RUVFKXQJ� XQG�/HKUH�� 6LW]W� KLHU� GHU
ULFKWLJH� +DELWXV� DQ� GHU� ULFKWLJHQ� 6WHOOH"� ,VW� KLHU� VR]LDOIXQNWLRQDOH� 6R]LDOLVDWLRQ
YROODXI� JHOXQJHQ"� +DW� VLFK� KLHU� HLQH� 8QLYHUVLWlW� GHQ� 0DQQ� PLW� GHP� ÅULFKWLJHQ´
+DELWXV�JHJHEHQ"
���+DELWXVGDWHQ�ZHUGHQ��EOLFKHUZHLVH�GXUFK�%HIUDJXQJHQ�HUKREHQ��0DQ�N|QQWH�]�%�
EHVWLPPWH�*HVFKLFKWHQ�HU]lKOHQ�XQG�GLH�EHIUDJWHQ�:LVVHQVFKDIWOHU�ELWWHQ��VLFK�LQ�GLHVH
KLQHLQ]XGHQNHQ�� XP� GDQQ� ]X� IUDJHQ�� ZHOFKH�*HGDQNHQ� LKQHQ�� JHULHWHQ� VLH� LQ� HLQH
VROFKH�6LWXDWLRQ��LQ�GHQ�6LQQ�NlPHQ��ZDV�VLH�GDQQ�EHDEVLFKWLJWHQ�XQG�WlWHQ��ZLH�VLH
VLFK�GDQQ�ZRKO�I�KOWHQ�XQG�GHUJOHLFKHQ�
���6R� OLH�H� VLFK� SU�IHQ�� RE� :LVVHQVFKDIWOHU� LKUH� :LVVHQVFKDIWHQ� EHUHLWV� PHUNDQWLO
HLQRUGQHQ�� RE� VLH� LKUH�.ROOHJLQQHQ� XQG� .ROOHJHQ� SDVVHQG� DXIIDVVHQ�� RE� VLH� HQWVSUH�
FKHQGH�9HUWUDXHQVIUDJHQ�VWHOOHQ�XQG�RE� VLH�0LVVEUDXFKVYRUNHKUXQJHQ� WUHIIHQ��RE� VLH
6WUDISRWHQ]LDOH�DXIEDXHQ�XQG�DQGHUHV�PHKU�
���0DQ� N|QQWH� DXFK� GLH� +\SRWKHVH� SU�IHQ�� RE� VLFK� YHUVFKLHGHQH� ZLVVHQVFKDIWOLFKH
'LV]LSOLQHQ� EHVVHU� RGHU� VFKOHFKWHU� GDI�U� HLJQHQ�� HLQHQ� PHUNDQWLO� IXQNWLRQLHUHQGHQ
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+DELWXV�]X�LQVWDOOLHUHQ��]�%��WHFKQLNHU]HXJHQGH�:LVVHQVFKDIWHQ�YV�� UHLQ� WKHRUHWLVFKH
:LVVHQVFKDIWHQ��
���6R]LDOIXQNWLRQDO�EHVRQGHUV�DXIVFKOXVVUHLFK�PDJ�HV�VHLQ��GHQ�+DELWXV�GHU�ÅIDKUHQ�
GHQ�:LVVHQVFKDIWVULFKWHU´� �(YDOXDWRUHQ�� ')*�*XWDFKWHU�� )RUVFKXQJVNRPPLVVDUH�
]X�HUXLHUHQ��'LHVH�3HUVRQHQ�KDEHQ�MD�HLQH�VR]LDOH�6WHOOXQJ�LP�:LVVHQVFKDIWVGLVNXUV
LQQH� �GLH�:HJH� ]X� LKU� VLQG� YHUVFKLHGHQ� XQG� RIW� UHFKW� YHUZLQNHOW��� GLH� LKQHQ� TXDVL�
ULFKWHUOLFKH� $XIJDEHQ� ]XZHLVW� XQG� *HZDOW� EHLPLVVW�� ,VW�� VR� OlVVW� VLFK� IUDJHQ�� LKU
+DELWXV� VWHOOXQJVJHPl�� JHIRUPW"�*ODXEHQ� VLH� DQ� GLH�:LFKWLJNHLW� XQG� 5LFKWLJNHLW
LKUHU� 5ROOH"� 6LQG� VLH� YRQ� LKUHU� GLHVEH]�JOLFKHQ� .RPSHWHQ]� �EHU]HXJW"� :LH� YHU�
DUEHLWHQ�VLH�GLH�JHOHJHQWOLFKH�'�UIWLJNHLW�LKUHU�,QIRUPDWLRQVEDVLV�XQG�GLH�:LOON�UOLFK�
NHLWVVSLHOUlXPH� LKUHU� (QWVFKHLGXQJHQ"�:LH� YHUDUEHLWHQ� VLH� .ULWLN���HWZD�+LQZHLVH
DXI� JHVFKLFKWOLFK� PDUNDQWH� )HKOHQWVFKHLGXQJHQ� YHUJOHLFKEDUHU� (LQULFKWXQJHQ"� :LH
YHUPLWWHOW�LKQHQ�GLH�ÅVFLHQWLILF�FRPPXQLW\´�6HOEVW�EHU]HXJXQJ"�*LEW�HV�GLHVEH]�JOLFKH
Å,QWKURQLVLHUXQJV�� XQG� %HVWlWLJXQJVULWXDOH´"� �]�%�� $XV]HLFKQXQJHQ�� (KUXQJHQ�
3UHLVH��8QG�VR�ZHLWHU�

�E�� %HVSUHFKXQJVGDWHQ�� (LQ� +DELWXV� LVW� QXU� GDQQ� GLVNXUVIXQNWLRQDO�� ZHQQ
DXFK�LKP�JHPl��JHKDQGHOW�ZLUG��6R]LDONRQVWUXNWLYLVWLVFK�JHGDFKW�ZlUH�GDV�LQWHUDN�
WLYH�+DQGHOQ�GHP�+DELWXV�VRJDU�JHQHWLVFK�YRUJlQJLJ��:HQQ�LFK�KLHU�EHL�GHU�EHLVSLHO�
KDIWHQ�9RUVWHOOXQJ�GHQNEDUHU�'LVNXUVGDWHQ�PLW� GHQ�+DELWXVGDWHQ� EHJRQQHQ�KDEH�
VR�VWHFNW�GDKLQWHU�PLWKLQ�NHLQH�JHQHWLVFKH�$EIROJHK\SRWKHVH�
���(LQ�ZHVHQWOLFKHU�7HLO�GHV�ZLVVHQVFKDIWOLFKHQ�'LVNXUVHV�VSLHOW�VLFK�LQ�%HVSUHFKXQJHQ
YHUVFKLHGHQVWHU� $UW� DE�� 0DQFKH� %HVSUHFKXQJHQ� VLQG� VHKU� IRUVFKXQJVQDK� �]�%�
,QWHUSUHWDWLRQ� H[SHULPHQWHOOHU� %HIXQGH� LQ� HLQHU� )RUVFKHUJUXSSH��� DQGHUH� VLQG� HKHU
IRUVFKXQJVIHUQ� �]�%�� 6HQDWVEHVSUHFKXQJHQ��� ZLHGHU� DQGHUH� OLHJHQ� JOHLFKVDP� LQ� GHU
0LWWH��]�%��%HVSUHFKXQJHQ�LQ�%HUXIXQJVNRPPLVVLRQHQ��
���$OO�GLHVH�%HVSUHFKXQJHQ�NDQQ�PDQ�GDUDXIKLQ�EHIUDJHQ��LQZLHZHLW�GDV�0DUNWGHQ�
NHQ�LQ�(QWVFKHLGXQJHQ�HLQIOLH�W��%HLVSLHO��Å:HQQ�ZLU�GHQ�.ROOHJHQ�;�EHUXIHQ��GDQQ
VWlUNHQ�ZLU�HLQHQ�%HUHLFK��I�U�GHQ�GLH�(8�GHPQlFKVW�YLHOH�)|UGHUPLWWHO�DXVZLUIW´�
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���$XFK�ZHQQ�)UDJHQ�GHV�9HUWUDXHQV�QLFKW�DXVGU�FNOLFK�DQJHVSURFKHQ�ZHUGHQ��NDQQ
PDQ�]�%��DXV�GHQ�HU|UWHUWHQ�6FKlGHQ��DXV�GHQ�%HXUWHLOXQJHQ�GHU�.ROOHJHQ�XQWHUHLQ�
DQGHU� �]�%��DOV�.RQNXUUHQW���DXV�JHSODQWHQ�9RUVLFKWPD�QDKPHQ�X�GJO�P�� DEOHLWHQ�
ZHOFKH� 9HUWUDXHQVIUDJHQ� LPSOL]LW� DXIJHZRUGHQ� ZHUGHQ�� :HQQ� PDQ� DQ� VROFKHQ
6LW]XQJHQ� DOV�0LWJOLHG� VHOEVW� WHLOQLPPW�� NDQQ� PDQ� VROFKH�9HUWUDXHQVIUDJHQ� DXFK
H[SOL]LW� DXIZHUIHQ�� XP� ]X� VHKHQ�� RE� VLH� DOV� XQSDVVHQG� YHUZRUIHQ� RGHU� DOV� SDVVHQG
EHDQWZRUWHW�ZHUGHQ��0DQ�ZLUG� GDQQ� DEHU� EHL� GHU�:DKO� GHU�:RUWH� VHKU� XPVLFKWLJ
VHLQ��ZHLO�HV�VHLQ�N|QQWH��DXFK�GDV�LVW�]X�SU�IHQ���GDVV�HV�JOHLFKVDP�XQVFKLFNOLFK�RGHU
WDNWORV�LVW��GDV��ZDV�MHGHU�GHQNW��DXVGU�FNOLFK�]X�WKHPDWLVLHUHQ�

�F��,QVWLWXWLRQHOOH�'DWHQ��:HU�HLQHQ�VR]LDOHQ�=XVDPPHQKDQJ��GHU�ELVODQJ�QLFKW
NRPSHWLWLY� IXQNWLRQLHUWH�� NRPSHWLVLHUHQ� ZLOO�� GHU� PXVV� 9HUOXVW�� XQG� *HZLQQP|J�
OLFKNHLWHQ� LQVWDOOLHUHQ�� 'DV� EUDXFKHQ� QLFKW� JOHLFK� /HEHQ� RGHU� 6WHUEHQ� �DQDORJ� ]X
ÅSXEOLVK�RU�SHULVK´��]X�VHLQ��ZLH�EHL�GHU�VWDPPHVJHVFKLFKWOLFKHQ�(YROXWLRQ��HV�UHLFKHQ
6FKZlFKHQ�XQG�6WlUNHQ�
���'LH�GHU]HLW�VHKU� LQWHQVLY�EHWULHEHQH�'LVNXVVLRQ�XP�VR�JHQDQQWH�/HLVWXQJVLQGLND�
WRUHQ� XQG� HLQ� GDUDQ� DQVHW]HQGHV� &RQWUROOLQJ� ]LHOHQ� GDUDXI� DE��9HUOXVW�� XQG�*H�
ZLQQP|JOLFKNHLWHQ�LQVWLWXWLRQHOO�VR�]X�LQVWDOOLHUHQ��GDVV�:LVVHQVFKDIWOHU�HLQDQGHU�DOV
:HWWEHZHUEHU�EHJUHLIHQ�XQG�X�D��LKU�)RUVFKHQ�GDQDFK�DXVULFKWHQ�
���6ROFKH�QHX�LQVWDOOLHUWHQ�9HUOXVW��XQG�*HZLQQP|JOLFKNHLWHQ�HUP|JOLFKHQ�HV�:LVVHQ�
VFKDIWOHUQ�� HLQDQGHU� LQ�ELVODQJ�XQJHDKQWHU�:HLVH�6FKDGHQ�]X]XI�JHQ��:LVVHQVFKDIW�
OHU��GLH�SDVVHQG�IXQNWLRQLHUHQ��ZHUGHQ�GLHV�EHGHQNHQ�XQG�HQWVSUHFKHQG�KDQGHOQ��$XFK
LKU�)�KOHQ�XQG�:HUWHQ�ZLUG�VLFK�lQGHUQ��%HLVSLHO��.RQQWH�PDQ�VLFK�IU�KHU�PLW�HLQHP
.ROOHJHQ�IUHXHQ��GHU�HLQH�|IIHQWOLFKH�(KUXQJ�HUKDOWHQ�KDWWH��VR�PXVV�PDQ�MHW]W�GDUXP
I�UFKWHQ�� EHL� GHU� NRPSDUDWLYHQ� /HLVWXQJVEHUHFKQXQJ� ]XU�FN]XIDOOHQ�� ZHLO� VROFKH
(KUXQJHQ� HLQ�/HLVWXQJVLQGLNDWRU� VLQG��$OO� GLHV� OlVVW� VLFK� GXUFK� GLH�(UKHEXQJ� JH�
HLJQHWHU�+DELWXV��XQG�%HVSUHFKXQJVGDWHQ�SU�IHQ�
���+LHU�DEHU�JHKW�HV�XP�LQVWLWXWLRQHOOH�'DWHQ��(V�ZlUH�DOVR�]X�HUNXQGHQ��RE�XQG�JJI�
ZLH�GLH�/HLVWXQJVLQGLNDWRULVLHUXQJ�GHV�:LVVHQVFKDIWVEHWULHEHV�YRUDQVFKUHLWHW��'D�VLFK
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YLHOH�:LVVHQVFKDIWOHU�GDUDQ�VHOEVW�EHWHLOLJHQ��KDEHQ�ZLU�KLHU� HLQH�ZHVHQWOLFKH�$EZHL�
FKXQJ� YRQ� GHU� HYROXWLRQlUHQ� (QWZLFNOXQJVORJLN�� 'LHMHQLJHQ�� GLH� JHVWlUNW� E]Z�
JHVFKZlFKW�ZHUGHQ�VROOHQ��EHVWLPPWHQ�]XPLQGHVW�PLW��ZDQQ�GDV� HLQH�XQG�ZDQQ�GDV
DQGHUH� GHU� )DOO� VHLQ� VROO�� 0DQ� JHKW� YLHOOHLFKW� QLFKW� Y|OOLJ� IHKO�� ZHQQ� PDQ� GDYRQ
DXVJHKW��GDVV�GLH�EHWHLOLJWHQ�:LVVHQVFKDIWOHU�QLFKW�DEJHQHLJW� VLQG�� GLH�/HLVWXQJVLQGL�
NDWRUHQ�]X�EHI�UZRUWHQ��GLH�LKUHP�HLJHQHQ�$EVFKQHLGHQ�QLFKW�DOO]X�DEWUlJOLFK�VLQG���
�(V�JLEW�YLHOH�VFK|QH�'LVNXUVYHUZLFNOXQJHQ��GLH�VLFK�HUIRUVFKHQ�OLH�HQ�
���6HKU� LQWHUHVVDQW� IlQGH� LFK� DXFK� GLH� VR]LDOVHPDQWLVFKH� $QDO\VH� GHU� GLVNXUVLYHQ
(LQELQGXQJ�GHU�VR�JHQDQQWHQ�,QWHUGLV]LSOLQlUHQ�(LQULFKWXQJHQ��]�%��+DQVH�.ROOHJ��
,FK�VSUDFK�EHUHLWV�REHQ�GDU�EHU��ZLH�GLHVH�YRQ�PDQFKHQ�9HUWUHWHUQ� �]�%��:HLQJDUW�
������ LQVWLWXWLRQHOO� EHJU�QGHW� ZHUGHQ��0DQ� N|QQWH� YHUPXWHQ�� MH� NRPSHWLWLYHU� GHU
:LVVHQVFKDIWVEHWULHE� LQVJHVDPW� LVW�� GHVWR� VWlUNHU� LVW� GHU� $XVEDX� VROFKHU� (LQ�
ULFKWXQJHQ���JHGDFKW� DOV� Å,QQRYDWLRQVVFKPLHGHQ´�� 0DQ� EUDXFKW� Å6SLHOZLHVHQ´� XQG
DQJVWIUHLH� 5lXPH�� XP� MHQHV� RIIHQH� .RPPXQLNDWLRQVNOLPD� ]X� HU]HXJHQ�� GDV� HLQH
9RUDXVVHW]XQJ�I�U�ZLVVHQVFKDIWOLFKH�,QQRYDWLRQHQ�LVW��YJO��)LVFKHU��������
���$XFK�GDV�]XU�=HLW�VLFK�JOHLFKVDP�HSLGHPLVFK�DXVZHLWHQGH�(YDOXDWLRQVZHVHQ�LVW�HLQ
DXIVFKOXVVUHLFKHV�$QDO\VHIHOG�� (LQ� %HLVSLHO� DXV� GHP� -DKUH� ������ ,P� VRJHQDQQWHQ
1RUGYHUEXQG� ZXUGHQ� GLH� $XVELOGXQJVVWlWWHQ� I�U� 3V\FKRORJLH� GHU� 8QLYHUVLWlWHQ
*UHLIVZDOG��.LHO��+DPEXUJ��%UHPHQ�XQG�2OGHQEXUJ� HYDOXLHUW��hEOLFKHUZHLVH� VROOHQ
(YDOXDWLRQHQ�)ROJHQ�KDEHQ�²�JHJHEHQHQIDOOV�DXFK�QDFKWHLOLJH��(YDOXDWLRQHQ�VLQG�DOVR
SRWHQ]LHOO�VFKDGHQWUlFKWLJ��'DPLW�NRPPW�GLH�9HUWUDXHQVIUDJH�DXI��+DW�PDQ�]X�GHQ
(YDOXDWRUHQ�.RPSHWHQ]]XWUDXHQ� XQG� XQWHUVWHOOW�PDQ� LKQHQ� HLQ� 6LFK�EHP�KHQ�XP�
XQG�ZHQQ� MD��ZHOFKHQ�%HP�KHQVPRGXV� YHUPXWHW�PDQ"� -H� QDFK� GHQ�$QWZRUWHQ�� GLH
PDQ�VLFK�VHOEVW�DXI�GLHVH�)UDJHQ�JLEW��YHUWUDXW�PDQ�GHQ�(YDOXDWRUHQ�RGHU�PLVVWUDXW
LKQHQ��0LVVWUDXW�PDQ�LKQHQ��PDFKW�PDQ�EHL�GHU�(YDOXDWLRQ�QLFKW�ULFKWLJ�PLW��PDQ
HQWKlOW� ,QIRUPDWLRQHQ� YRU�� PDQ� YHU]|JHUW�� VWHOOW� *UXQGVDW]IUDJHQ� XQG� GHUJOHLFKHQ
PHKU��8P�DOO�GLHV�]X�YHUKLQGHUQ��KDW�VLFK�GHU�1RUGYHUEXQG�DXI�HLQH�3UlPLVVH�JHHL�
QLJW��'LH�.RQVHTXHQ]HQ��GLH�GLH� HLQ]HOQHQ�$XVELOGXQJVVWlWWHQ�DXV�GHQ�(UJHEQLVVHQ
GHU�(YDOXDWLRQ�]LHKHQ��REOLHJHQ�DOOHLQ�LKQHQ�VHOEVW��6LH�ZHUGHQ�QLFKW�DOV�PDFKWSROLWL�
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VFKH� 3UHVVLRQVPLWWHO� YRQ� DX�HUKDOE� �]�%�� YRQ� 6HLWHQ� GHU� 8QLYHUVLWlWVOHLWXQJ�� YHU�
ZDQGW��+LHU�ZLUG� GXUFK� LQVWLWXWLRQHOOH�9HUHLQEDUXQJHQ� YHUVXFKW�� GLH� 6FKDGHQVP|J�
OLFKNHLWHQ� VR� ]X� IDVVHQ�� GDVV� GLH� HYDOXLHUWHQ� 3HUVRQHQ� VLFK� LKQHQ� QLFKW� DXVJHOLHIHUW
VHKHQ�� 'DPLW� HQWIlOOW� HLQH� ZHVHQWOLFKH�0LVVWUDXHQVYRUDXVVHW]XQJ�� XQG� HV� YHUVWlUNW
VLFK�GLH�%HUHLWVFKDIW�PLW]XDUEHLWHQ��1DW�UOLFK�HUJLEW�VLFK�DOO�GLHV�HUVW��ZHQQ�GLH�(YD�
OXLHUWHQ�GHQ�3UlPLVVHQ�JODXEHQ��:HUGHQ�VLH�QLFKW�HUQVW�JHQRPPHQ��GDQQ�HQWVWHKW�HLQH
WLHIH�0LVVWUDXHQVNOXIW�

�G��5LWXDOGDWHQ��.XOWXUDQWKURSRORJHQ�HUIRUVFKHQ�ÅULWXDO¶V�UROH�LQ�LQWHQVLI\LQJ�VRFLDO
FRRSHUDWLRQ�DQG�WUXVW´��:DWDEDQH�	�6PXWV��������6�������*LEW�HV�LQ�GHU�:LVVHQ�
VFKDIW�5LWXDOH� �]�%��GHV�:�UGLJHQV��GHV�8QWHUVW�W]HQV��GHV�K|IOLFKHQ�8PJDQJV��GHV
ZHFKVHOVHLWLJHQ�=LWLHUHQV���GLH� LQ�GHP�.RQNXUUHQ]NDPSI�=RQHQ� GHU�9HUOlVVOLFKNHLW
XQG� GHV�9HUWUDXHQV� VFKDIIHQ"� %HL� GHQ� 3DYLDQHQ� JLEW� HV� VR� HWZDV�� Å7KXV�� WKURXJK
PXWXDO� HQDFWPHQW� RI� WKH� ULWXDO� IRUP�PDOH� JUHHWHUV� DSSHDU� WR� HVWDEOLVK� D� WHPSRUDU\
WUXFH�RU�QHXWUDO�JURXQG�RQ�ZKLFK�WR�H[SORUH��RU�HYHQ�FRQVWLWXWH��UHODWLRQV�EHWZHHQ�WKHP
ZLWK� PLQLPDO� ULVN� RI� LQMXU\´� �HEG��� 6��������0lQQOLFKH� 3DYLDQH� PDFKHQ� VLFK� LQ
VROFKHQ�6LWXDWLRQHQ�DXFK�ZHFKVHOVHLWLJ�YHUOHW]OLFK�� LQGHP�VLH�HLQDQGHU�LKUH�*HQLWDOLHQ
GDUELHWHQ��'LHV� ZLUG� XQWHU�:LVVHQVFKDIWOHUQ� YHUPXWOLFK� VHOWHQHU� ]X� EHPHUNHQ� VHLQ�
GRFK� ÅGDV� 6LFK�DEVLFKWVYROO�YHUOHW]OLFK�PDFKHQ´� LP� 5DKPHQ� VR]LDO� JHVLFKHUWHU
,QWHUDNWLRQVULWXDOH�N|QQWH�DXFK�KLHU�DQ]XWUHIIHQ�VHLQ��*LEW�HV�VROFKH�5LWXDOH"�:DQQ
ZHUGHQ� VLH� DXVJHI�KUW"�(QWKDOWHQ� VLH� GDV�$QELHWHQ� YRQ�9HUOHW]OLFKNHLWHQ"�:HOFKH
5ROOH�VSLHOHQ�VROFKH�5LWXDOH� LQ�HLQHP�DQVRQVWHQ�DJRQLVWLVFKHQ�=XVDPPHQKDQJ"���=X
GHU�OHW]WHQ�)UDJH�KDW�VLFK�5DSSDSRUW��������*HGDQNHQ�JHPDFKW�
���5LWXDOH�KDEHQ�RIIHQNXQGLJ�DXFK��QDW�UOLFK�JLEW� HV�GDQHEHQ�QRFK�YLHOH�DQGHUH��YJO�
/DXFNHQ�� ������ GLH� )XQNWLRQ�� 6FKDGHQVP|JOLFKNHLWHQ� LQ� ,QWHUDNWLRQHQ� ]X� PLQL�
PLHUHQ�� ]XPLQGHVW� DEHU� VLH� EHUHFKHQ�� XQG� KDQGKDEEDU� ]X�PDFKHQ��5LWXDOH� ZHUGHQ
GHPQDFK�YRU�DOOHP�GRUW�DQ]XWUHIIHQ�VHLQ��ZR�JUDYLHUHQGH�9HUOHW]XQJHQ��L�Z�6���P|J�
OLFK�VLQG�XQG�ZR�GLHVH�LUJHQGZLH�GXUFK�5HJHOQ�PLQLPLHUW�ZHUGHQ�VROOHQ��'LHV�EUDXFKHQ
QLFKW�:HWWEHZHUEVVLWXDWLRQHQ�]X� VHLQ��(LQ�%HUHLFK� GHV�+RFKVFKXOOHEHQV�� GHU� YHUOHW�
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]XQJVWUlFKWLJ�LVW��LVW�GHU�%HUHLFK�GHU�DNDGHPLVFKHQ�3U�IXQJHQ��'HVZHJHQ��VR�OLH�H�VLFK
IXQNWLRQDO� DUJXPHQWLHUHQ�� LVW� GLHVHU� %HUHLFK� GXUFK� YLHOH� 9RUVFKULIWHQ� XQG� GXUFK
HLQJHVSLHOWH� 7UDGLWLRQHQ� KRFKJUDGLJ� ULWXDOLVLHUW�� (V� ZlUH� HLQH� HPSLULVFKH� )UDJH�� RE
KLHU�5LWXDOLVLHUXQJ�XQG�9HUWUDXHQVKHUVWHOOXQJ�PLWHLQDQGHU�HLQKHUJHKHQ�
���$XFK�VRJHQDQQWH�0HGLDWLRQVYHUIDKUHQ�NDQQ�PDQ�DOV�5LWXDOH�GHU�.RQIOLNWVFKOLFK�
WXQJ� XQG� GHU� :LHGHUKHUVWHOOXQJ� YRQ� .RRSHUDWLRQVEHUHLWVFKDIW� �]XPLQGHVW� DEHU� DOV
8QWHUELQGHQ�YRQ�'HVWUXNWLRQ��EHWUDFKWHQ�XQG�DQDO\VLHUHQ�

�H�� *HVHW]JHEXQJV�� XQG� 5HFKWVSUHFKXQJVGDWHQ�� -H� NRPSHWLWLYHU� HLQ� /H�
EHQVEHUHLFK� LVW�� MH� JU|�HU� GLH� *HZLQQ�� XQG� 9HUOXVWP|JOLFKNHLWHQ�� GHVWR� VFKDGHQV�
EHZXVVWHU�OHEHQ�0HQVFKHQ�PLWHLQDQGHU�XQG�GHVWR�JU|�HU�LVW�GDV�0LVVWUDXHQ�JHJHQ�EHU
P|JOLFKHQ� .RQNXUUHQWHQ�� 8P� DXV� VROFKHQ� VR]LDOHQ� =XVDPPHQKlQJHQ� QLFKW� HLQHQ
Å&DWFK�DV�FDWFK�FDQ´�'VFKXQJHO�ZHUGHQ�]X�ODVVHQ�XQG�DXFK�NHLQ�ODXHUQGHV�6WLOOKDO�
WHQ�XQG�$EZDUWHQ�]X]XODVVHQ��ZHUGHQ�VROFKH�VR]LDOHQ�=XVDPPHQKlQJH�YHUUHFKWOLFKW
�YJO�� ]�%�� GDV�:HWWEHZHUEVUHFKW�� GDV�.DUWHOOUHFKW�� GDV�3DWHQWUHFKW�� GDV�5HFKW� ]XP
6FKXW]�JHLVWLJHQ�(LJHQWXPV��
���:HQQ�VLFK�GLH�PDUNWJHPl�H�.RPSHWLVLHUXQJ�GHU�:LVVHQVFKDIW�EHUHLWV�YROO]LHKW�RGHU
EHUHLWV� YROO]RJHQ� KDW�� GDQQ�P�VVWH� VLFK� GLHV� DXFK� LQ� GHU�*HVHW]JHEXQJ� XQG� LQ� GHU
5HFKWVVSUHFKXQJ�]HLJHQ��(V�ZlUH�GLH�$XIJDEH�GHV�5HFKWV��VRZHLW�6FKXW]�]X�JHZlKUHQ�
GDVV� :LVVHQVFKDIWOHU� VLFK� JHWUDXHQ� ]X� SDUWL]LSLHUHQ�� (V� JLQJH� XP� GLH� UHFKWOLFKH
6LFKHUXQJ� YRQ� 3DU]L]LSDWLRQVYHUWUDXHQ�� )UDJH��*LEW� HV� LQ� GHQ� OHW]WHQ� -DKUHQ� HLQH
=XQDKPH� YHUWUDXHQVVLFKHUQGHU� 5HFKWVDNWH"� :HOFKH� %HUHLFKH� GHV� :LVVHQVFKDIWV�
EHWULHEHV� ZHUGHQ� ]XQHKPHQG� YHUUHFKWOLFKW"� :HOFKH� $QNODJHQ� ZXUGHQ� LQ� ZHOFKHU
+lXILJNHLW� HUKREHQ"�&K�� YRQ�:HL]VlFNHU� ������� EHNODJW� ]�%��� GDVV� GHU� 5HFKWV�
VFKXW]� LQ� EHVWLPPWHQ�%HUHLFKHQ� GHU�:LVVHQVFKDIW� LQ� GHQ� OHW]WHQ� -DKUHQ� �P|JOLFKHU�
ZHLVH� LQ� ÅQHRNRORQLDOLVWLVFKHU´� $EVLFKW�� XQDQJHPHVVHQ� ZHLW� YRUDQJHWULHEHQ� ZRUGHQ
VHL��6R�ODVVHQ�VLFK�LQ]ZLVFKHQ�VRJDU�(QWGHFNXQJHQ��QLFKW�HWZD�(UILQGXQJHQ��SDWHQWLH�
UHQ���HWZD�(QWGHFNXQJHQ�EHVWLPPWHU�*HQH�
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�I��*UXQGOHJHQGH� (UNHQQWQLV�� XQG� HWKLVFKH� %HZHUWXQJVGDWHQ�� 'LVNXUVH
EUDXFKHQ�%HJU�QGXQJHQ�XQG�5HFKWIHUWLJXQJHQ� LKUHU�([LVWHQVEHUHFKWLJXQJ��'LH�0HU�
NDQWLOLVLHUXQJ�GHU�:LVVHQVFKDIW�P�VVWH�VLFK�GLHVHP�(UIRUGHUQLV� HEHQIDOOV� VWHOOHQ��6LH
P�VVWH�VLFK�QRWZHQGLJH�%HUHFKWLJXQJVZHLKHQ�YHUVFKDIIHQ��,P�%HUHLFK�GHU�:LVVHQVFKDIW
NDQQ�PDQ�VROFKH�:HLKHQ�]XP�%HLVSLHO�DXV�GHQ�*U|�HQ�)RUWVFKULWW�XQG�*HUHFKWLJ�
NHLW�DEOHLWHQ�
• )RUWVFKULWW�� ,P� :LVVHQVFKDIWVMRXUQDOLVPXV� ILQGHQ� VLFK� ]ZHL� $UJXPHQWDWLRQV�

VWUlQJH��(LQPDO�ZLUG�ÅGLH�*OREDOLVLHUXQJ´��GLH�QXQ�DXFK�GLH�:LVVHQVFKDIW� HU�
IDVVW�KDEH��DQJHI�KUW��'LHVH�]ZLQJH�²�RE�PDQ�ZROOH�RGHU�QLFKW�²�GD]X��DXFK�GLH
:LVVHQVFKDIW� ]X�NRPSHWLVLHUHQ��$QGHUPDO� �RGHU� ]XVlW]OLFK��ZLUG� GLH� HYROXWLR�
QlUH�(QWZLFNOXQJVORJLN�DQJHI�KUW��GLH�MD�QXQ�PDO�JH]HLJW�KDEH��GDVV�)RUVFKULWW
QXU�GXUFK�KDUWHQ�:HWWEHZHUE�XQG�6HOHNWLRQ�GHV�7�FKWLJHQ�]XVWDQGH�NRPPH���
'HU�-RXUQDOLVPXV�DOV�0HLQXQJVPDFKHU�LVW�KLHU�HLQ�UHLFKHU�'DWHQVSHQGHU�

• *HUHFKWLJNHLW�� 'LH� 0HUNDQWLOLVLHUXQJ� OlVVW� VLFK� DXFK� JHUHFKWLJNHLWVWKHRUHWLVFK
OHJLWLPLHUHQ��(V�JHOWH�3ULYLOHJLHQ��YHUNUXVWHWH�6WUXNWXUHQ��PXIILJH�5HIXJLHQ�XQG
GHUJOHLFKHQ�DXI]XKHEHQ��]X�]HUEUHFKHQ��]X�GXUFKO�IWHQ��:HWWEHZHUE�XQG�)|UGH�
UXQJ�QDFK�/HLVWXQJ�VFKDIIHQ�&KDQFHQJOHLFKKHLW�XQG�GDPLW�*HUHFKWLJNHLW�

:HU� QRFK� ZHLWHUH� %HLVSLHOH� GLVNXUVWKHRUHWLVFKHU� )UDJHQ� EH]�JOLFK� GHV� VR]LDOHQ
3UR]HVVLHUHQV� GHV� 3DUWL]LSDWLRQVYHUWUDXHQV� XQG� GDPLW� ]XVDPPHQKlQJHQGHU� 'LV�
NXUVPRPHQWH� VXFKW�� GHU� VHL� QRFKPDOV� DXI� GHQ�$EVFKQLWW� YHUZLHVHQ�� GHU� DOO� GDV� ]X�
VDPPHQVWHOOW��ZDV�]X�HLQHP�'LVNXUV�JHK|UHQ�NDQQ�

�� $XIO|VXQJVQLYHDX�GHU�+DQGOXQJVVSUDFKH

,FK� YHUODVVH� QXQ� GHQ� 'LVNXUV� :LVVHQVFKDIW� DOV� %HLVSLHOIHOG� XQG� HUZlKQH� ZHLWHUH
0|JOLFKNHLWHQ�� GDV� VR]LDOH� 3UR]HVVLHUHQ� YRQ�3DUWL]LSDWLRQVYHUWUDXHQ� ]X� WKHPDWLVLH�
UHQ��'DV�IROJHQGH�%HLVSLHO�EHGDUI�HLQHU�NXU]HQ�9RU�EHUOHJXQJ�



���

���+DQGOXQJHQ�ODVVHQ�VLFK�DXI�XQWHUVFKLHGOLFKHQ�=HUOHJXQJVHEHQHQ�EHVFKUHLEHQ��SODQHQ�
EHJU�QGHQ��EHVSUHFKHQ��HUNOlUHQ�XVZ���YJO��/DXFNHQ��������6����II����'LHVH�7DWVDFKH
KDW� ZRKO� VFKRQ� MHGHU� HLQPDO� DQ� VLFK� VHOEVW� HUIDKUHQ�� HWZD� GDQQ�� ZHQQ� HU� VLFK� YRQ
HLQHP�.|QQHU� HWZDV� EHLEULQJHQ� ODVVHQ�ZROOWH��.|QQHU�ZlKOHQ� GDQQ� RIW� HLQH�+DQG�
OXQJVVSUDFKH�� GLH� I�U� GHQ� $QIlQJHU� Y|OOLJ� XQKDQGOLFK� LVW�� 'HU� $QIlQJHU� EHQ|WLJW
]XPHLVW�HLQH�YLHO�WHLOKDQGOXQJVQlKHUH�6SUDFKH�DOV�GHU�.|QQHU��(V�JLEW�YLHOH�8QWHUVX�
FKXQJHQ�DXV�GHU�6SRUWSV\FKRORJLH��GLH�GLHV�EHOHJHQ�
���'HU�*HGDQNH��VLFK�GDV�$XIO|VXQJVQLYHDX�GHU�5HGH��EHU�GDV�+DQGHOQ�LP�%HUHLFK
GHU�5HGH� �EHU� GDV�9HUWUDXHQ� DQ]XVFKDXHQ��ZLUG�QRFK� VLQQYROOHU� XQG� HUWUDJUHLFKHU�
ZHQQ�PDQ�HLQH�hEHUOHJXQJ�YRQ�9DOODFKHU�	�:HJQHU��������������KLQ]X]LHKW��,Q
LKUHU�ÅDFWLRQ�LGHQWLILFDWLRQ�WKHRU\´�OHJHQ�VLH�]XQlFKVW�HLQPDO�GDU��ZDV�LFK�JHUDGH�JHWDQ
KDEH�� QlPOLFK� GDVV� VLFK� +DQGOXQJVNHWWHQ� VSUDFKOLFK� XQWHUVFKLHGOLFK� DXIVFKO�VVHOQ
ODVVHQ��'DQQ�DEHU�I�JHQ�VLH�KLQ]X��GDVV�GDV��ZDV�HLQ�0HQVFK�YRQ�VLFK�VHOEVW�ZHL��ÅLV
JOHDQHG�IURP�NQRZOHGJH�RI�ZKDW�RQH�LV�GRLQJ��KDV�GRQH��RU�LV�LQFOLQHG�WR�GR�����:KLOH
LGHQWLWLHV�DW� ORZHU�OHYHOV�DUH�GHYRLG�RI�VHOI�GHILQLQJ�VLJQLILFDQFH��KLJKHU� OHYHO� LGHQWLWLHV
DUH� SUDFWLFDOO\� V\QRQ\PRXV� ZLWK� VXFK� VLJQLILFDQFH´� �GLHV��� ������ 6�������0HQVFKHQ
EHVWLPPHQ� GHPQDFK� LKUH� ,GHQWLWlW� DXI� HLQHP� EHVWLPPWHQ� $XIO|VXQJVQLYHDX� I�U
+DQGOXQJHQ� �� DXI� HLQHP�1LYHDX�� GDV� HV� LKQHQ� HUP|JOLFKW� SHUVRQDOH�.RKlVLRQ� XQG
.RQWLQXLWlW�]X�HUIDKUHQ��+HPVOH\��������JUHLIW�GLHVHQ�*HGDQNHQ�DXI��XQG�HU�PHLQW
]HLJHQ� ]X� N|QQHQ�� GDVV� EHVWLPPWH� W\SLVFKH� ,GHQWLWlWVSUREOHPH� 6FKL]RSKUHQHU� GDKHU
U�KUHQ��GDVV�VLH�LKU�+DQGHOQ�JOHLFKVDP�VR�PROHNXODU�DXIGU|VHOQ��GDVV�LKUH�,GHQWLWlW
GDULQ�QLFKW�PHKU�ÅHLQZHEHQ´�N|QQHQ�
���(V�ZlUH�DXV�GLHVHU�WKHRUHWLVFKHQ�%OLFNULFKWXQJ�DXIVFKOXVVUHLFK�]X�DQDO\VLHUHQ��DXI
ZHOFKHP� $XIO|VXQJVQLYHDX� +DQGOXQJHQ� LQ� YHUWUDXHQVEH]�JOLFKHQ� ,QWHUDNWLRQV�
]XVDPPHQKlQJHQ� EHVSURFKHQ� ZHUGHQ�� ]XPDO� GHU� *HGDQNH� GHU� ,GHQWLWlWVVWLIWXQJ
JHUDGH�KLHU�EHVRQGHUV�EHGHXWVDP�VHLQ�PDJ���EHGHXWVDPHU�YHUPXWOLFK�DOV�EHL�GHU�5HGH
YRQ�7XUQKDQGOXQJHQ�
���'D�0HQVFKHQ��VR�I�KUHQ�9DOODFKHU�	�:HJQHU��������ZHLWHU�DXV��HLQHUVHLWV�GD]X
QHLJHQ��LKUHP�+DQGHOQ�GDGXUFK�6LQQ�]X�YHUOHLKHQ��GDVV�VLH�HV�UHODWLY�PRODU�IDVVHQ��VLH
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LKU� +DQGHOQ� DEHU� DQGHUHUVHLWV�� VREDOG� +DQGOXQJVZLGHUVWlQGH� DXIWDXFKHQ�� HKHU
PROHNXODU� DXIO|VHQ�� NDQQ� PDQ� VLFK� IROJHQGH� $QVFKOXVVIUDJH� VWHOOHQ�� 9HUlQGHUQ
0HQVFKHQ� LQ� LKUHU�5HGH� �EHU� GDV�+DQGHOQ� YRQ�0LWPHQVFKHQ� GLH�$XIO|VXQJVHEHQH�
ZHQQ�VLH�YRQ�YHUWUDXHQVYROOHQ�,QWHUDNWLRQHQ�]X�PLVVWUDXHQVEHODGHQHQ�ZHFKVHOQ"
���'LHVH�:HLVH��GLH�+DQGOXQJVVSUDFKH�]X�DQDO\VLHUHQ��OlVVW�VLFK�QLFKW�QXU�KLHU��EHLP
3DUWL]LSDWLRQVYHUWUDXHQ��YROO]LHKHQ��VRQGHUQ�DXFK�EHL�DOOHQ�IROJHQGHQ�)UDJHQEO|FNHQ�
,FK�ZHUGH�GLHV�GRUW�QLFKW� MHZHLOV� HUQHXW� WXQ��0DQ�P|JH�PLWKLQ�GLHVH�)UDJH�PLW� VLFK
WUDJHQ��XP�VLH�GDQQ���MHZHLOV�VSH]LILVFK�DEJHZDQGHOW���YRU�2UW�HUQHXW�DXI]XZHUIHQ�

�� 9HUWUDXHQVSROLWLN�²�HLQLJH�%HLVSLHOH

6R�ZLH�)ULMGD��������YRQ�ÅHPRWLRQ�SROLWLFV´�VSULFKW��ZHQQ�MHPDQG�GLH�*HI�KOH�VHLQHU
0LWPHQVFKHQ�PDQLSXOLHUW�� XP� GHUHQ�7XQ� XQG�/DVVHQ� QDFK� VHLQHP�:LOOHQ� ]X� EH�
HLQIOXVVHQ�� VR�N|QQWH�PDQ� YRQ� Å9HUWUDXHQVSROLWLN´� VSUHFKHQ�� ZHQQ�0HQVFKHQ� LKUH
0LWPHQVFKHQ� GDGXUFK� ]X� EHHLQIOXVVHQ� VXFKHQ�� GDVV� VLH� ELVODQJ� JHOWHQGHV� 3DUWL]L�
SDWLRQVYHUWUDXHQ� EHLVSLHOVZHLVH� GXUFK� GHQ� $XIEDX� QHXHU� 6FKDGHQVP|JOLFKNHLWHQ
VW|UHQ�� LQ� GHU�+RIIQXQJ� GLH�0LWPHQVFKHQ� GDGXUFK� LQ� HLQH� JHZ�QVFKWH�5LFKWXQJ� ]X
OHQNHQ� �]�%��+LQZHLVH� DXI� GHQ� P|JOLFKHQ� =XVDPPHQEUXFK� GHU� JHVHW]OLFKHQ� .UDQ�
NHQYHUVLFKHUXQJ� VROOHQ� GLH� %HUHLWVFKDIW� PHKUHQ�� SULYDW� 9RUVRUJH� ]X� EHWUHLEHQ��
Å:KRHYHU�FRQWUROV�WKH�GHILQLWLRQ�RI�ULVN�FRQWUROV�WKH�UDWLRQDO�VROXWLRQ�WR�WKH�SUREOHP
DW�KDQG��,I�ULVN�LV�GHILQHG�LQ�RQH�ZD\��WKHQ�RQH�RSWLRQ�ZLOO�ULVH�WR�WKH�WRS�DV�WKH�PRVW
FRVW�HIIHFWLYH�RU�WKH�VDIHVW�RU�WKH�EHVW��,I�LW�LV�GHILQHG�DQRWKHU�ZD\��SHUKDSV�LQFRUSRUD�
WLQJ�TXDOLWDWLYH�FKDUDFWHULVWLFV�DQG�RWKHU�FRQWH[WXDO�IDFWRUV��RQH�ZLOO�OLNHO\�JHW�D�GLIIH�
UHQW�RUGHULQJ�RI�DFWLRQ�VROXWLRQV��'HILQLQJ�ULVN�LV�WKXV�DQ�H[HUFLVH�RI�SRZHU´��6ORYLF�
������6�������
���(LQ� ]HQWUDOH� YHUWUDXHQVSROLWLVFKH�0D�QDKPH� LVW� VRPLW� GLH� 'LDJQRVH� GHU� �HLQJH�
VFKlW]WHQ��6FKDGHQVP|JOLFKNHLWHQ��6ROFKH�'LDJQRVHQ� KlQJHQ�QDW�UOLFK� YRQ� GHQ� GLD�
JQRVWLVFKHQ�,QVWUXPHQWDULHQ�DE�XQG�GLHVH�ZLHGHUXP�YRQ�GHQ�UHOHYDQ]VHW]HQGHQ�7KHR�
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ULHQ�� ,GHRORJLHQ�� :HOWDQVFKDXXQJHQ� XQG� GHUJOHLFKHQ� PHKU�� 'DV� 3URSDJLHUHQ� EH�
VWLPPWHU�,GHRORJLHQ��]�%��PDU[LVWLVFKH�YV��OLEHUDOLVWLVFKH�6LFKW�GHV�:LUWVFKDIWVOHEHQV�
VFKOLH�W�GDV�(QWZHUIHQ�EHVWLPPWHU�6FKDGHQVKRUL]RQWH�XQG�²SURILOH�PLW�HLQ�XQG�GDPLW
GDV�$XINRPPHQ�NHQQ]HLFKQHQGHU�9HUWUDXHQVIUDJHQ��²�,P�)ROJHQGHQ�YHUODVVH�LFK�GLH
+|KHQ�YHUWUDXHQVSROLWLVFKHU�$OOJHPHLQKHLW�XQG�JHEH�HLQ�SDDU�P|JOLFKVW�NRQNUHWH�XQG
UHJLRQDOH�%HLVSLHOH�YHUWUDXHQVSROLWLVFKHU�0D�QDKPHQ�

3DUWHLHQZHWWVWUHLW��'HU�SROLWLVFKH�:HWWVWUHLW�LVW�HLQ�KHUYRUUDJHQGHV�)HOG�]XP�6WXGLXP
VROFKHU� 0D�QDKPHQ�� 'HP� SROLWLVFKHQ� *HJQHU� ZHUGHQ� PLVVWUDXHQHUZHFNHQGH
,QWHUHVVHQODJHQ�XQWHUVWHOOW��]�%��$JHQWHQ�IUHPGHU�0lFKWH��0DULRQHWWHQ�GHV�.DSLWDOV�
HJRPDQLVFKHU�0DFKWSROLWLNHU��� *HUQH� ZHUGHQ� LKP� DXFK� .RPSHWHQ]HQ� DEJHVSURFKHQ
�]�%��ZLUWVFKDIWVSROLWLVFKH�1XOO��/DLHQVSLHOWUXSSH��RUGQXQJVSROLWLVFKHU�9HUVDJHU���$OO
GLHV� ]LHOW� GDUDXIKLQ� DE�� GDV�9HUWUDXHQ� LQ� GHQ� SROLWLVFKHQ�*HJQHU� ]X�PLQGHUQ�� XP
]�%��VHLQH�:DKO�]X�XQWHUELQGHQ�
���=XU� 6WlUNXQJ� GHV� 9HUWUDXHQV� LQ� GLH� HLJHQH� 3DUWHL� ZHUGHQ� LQ� :DKONlPSIHQ
JHOHJHQWOLFK� HLJHQH�9HUOHW]OLFKNHLWHQ� XQG� GDPLW� 6FKDGHQVP|JOLFKNHLWHQ� GHV�:lKOHUV
JHQDQQW��]�%��Å1DFK�YLHU�-DKUHQ�N|QQHQ�GLH�%�UJHU� MD�GDU�EHU�HQWVFKHLGHQ��RE�ZLU
]XYLHO�YHUVSURFKHQ�KDEHQ´���'LHV�JHVFKLHKW� MHGRFK�]LHPOLFK�VHOWHQ��6ROFKH�6DQNWLRQV�
P|JOLFKNHLWHQ� VLQG� ZRKO� ]X� LQGLUHNW� XQG� ]X� ZHLW� HQWIHUQW�� XP� YHUWUDXHQVELOGHQGH
:LUNXQJ� KLHU� XQG� MHW]W� ]X� HQWIDOWHQ��+LQ]X� NRPPW�� GDVV� VLH� QLFKW� ]ZLVFKHQ� YHU�
VFKLHGHQHQ�3DUWHLHQ�GLIIHUHQ]LHUHQ�

Å6SU�FKH´� GHU� )�KUHU��8P� LQ� HLQHU� *UXSSH� ]XP� )�KUHU� ]X� ZHUGHQ�� PXVV� PDQ
EHHLQGUXFNHQ�� 'UXFN� DXV�EHQ�� VLFK� PDQFKPDO� UXSSLJ� GXUFKVHW]HQ� X�GJO�P�� ,VW� MH�
PDQG�HUVW�HLQPDO�)�KUHU�JHZRUGHQ��GDQQ�NDQQ�GLHVH�9HUJDQJHQKHLW�VW|UHQ��GHQQ�QXQ
EUDXFKW� GHU� )�KUHU� GLH� *HIROJVFKDIW� P|JOLFKVW� DOOHU�� 'LHV� DEHU� VHW]W� YRUDXV�� GDVV
P|JOLFKVW� DOOH� GHP�)�KUHU� YHUWUDXHQ�� ,Q� GLHVHU�/DJH� LVW� HV� HLQH� YHUWUDXHQVSROLWLVFKH
0D�QDKPH��DOV�)�KUHU�JH]LHOW�6FKZlFKH�]X�]HLJHQ��,Q�EHVWLPPWHQ�$QJHOHJHQKHLWHQ
]HLJW�GHU�)�KUHU�VLFK�GHQ�*HI�KUWHQ�JHJHQ�EHU�DOV�XQWHUOHJHQ��'DPLW�VXJJHULHUW�HU�GHQ
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*HI�KUWHQ��VLH�KlWWHQ�LKP�JHJHQ�EHU�6DQNWLRQVP|JOLFKNHLWHQ��$XI�GLHVH�:HLVH�NDQQ
GHU�)�KUHU�JHVFKLFNW�GLH�9HUWUDXHQVZ�UGLJNHLWVGLDJQRVH�GHU�*HI�KUWHQ�LKP�JHJHQ�EHU
LQ�VHLQHP�6LQQH�EHHLQIOXVVHQ��YJO��GD]X�%ODX��������

:HUEXQJ��$XFK� GLH�:HUEXQJ� LVW� HLQ� DXIVFKOXVVUHLFKHV�8QWHUVXFKXQJVIHOG� I�U�9HU�
WUDXHQVSROLWLN��JHKW�HV�LKU�GRFK�VWHWV�XP�)ROJHQGHV��Å�2�Q�PDQLSXODWLQJ�LQIRUPDWLRQ
WKURXJK� WKH�PHGLD� LQ�RUGHU� WR� FUHDWH�D� FOLPDWH�RI� WUXVW� IRU�D�SURGXFW� RU� VHUYLFH� WKDW
VHUYHV� WKH� LQLWLDWLQJ� FRPSDQ\·V� RZQ� LQWHUHVW´� �&KDQDURQ�� ������ 6�� ������ 'LHVHV
Å9HUWUDXHQV�.OLPD´�YHUVXFKW�PDQ�DXI�YLHOIlOWLJVWH�:HLVH�KHU]XVWHOOHQ�
���0DQ�YHUVXFKW�,QWHUHVVHORVLJNHLW�]X�VXJJHULHUHQ��]�%��PDQ�EHIUDJW�LQ�HLQHP�)HUQVHK�
6SRW� GLH� +DXVIUDX� ;�� GLH� PDQ� VFKHLQEDU� ]XIlOOLJ� DQ� GHU� +DXVW�U� WULIIW��� PDQ
YHUVXFKW� .RPSHWHQ]� QDKH]XOHJHQ� �]�%�� ÅNOLQLVFK� JHWHVWHW´�� XQG� 6DQNWLRQVP|J�
OLFKNHLWHQ�ZHUGHQ�RIIHULHUW��]�%��ÅEHL�1LFKWJHIDOOHQ�]XU�FN´��HLQMlKULJH�*DUDQWLH��
���$XFK� GHU� JDQ]H� 0DUNHQNXOW� EDXW� DXI� GHU� YHUNDXIVI|UGHUQGHQ� :LUNXQJ� YRQ
9HUWUDXHQ��:HU�HLQ�3URGXNW�ÅGLHVHU�0DUNH´�NDXIW�� GHU�NDQQ� VLFKHU� VHLQ��GDVV� HU
NHLQH�(QWWlXVFKXQJ�HUOHEW��'HVKDOE�XQWHUELQGHQ�DXFK�ÅUHQRPPLHUWH�0DUNHQ´��GDVV
DXV�LKUHU�3URGXNWLRQ�3URGXNWH�]ZHLWHU�:DKO�YHUNDXIW�ZHUGHQ��'DV�0DUNHQORJR�VROO
QLFKW�EHIOHFNW�ZHUGHQ�
���'LHVH� DXIZHQGLJ� LQ� 6]HQH� JHVHW]WH� 0DUNHQSUD[LV� KDW� ILQGLJH� 7ULWWEUHWWIDKUHU�
'LHVH� NUHLHUHQ� DXI� GLH� 6FKQHOOH� LUJHQGHLQHQ�0DUNHQQDPHQ� �]�%�� Å%LR²VRXQGVR´��
SDFNHQ�LKQ�LQ�HLQ�EHHLQGUXFNHQGHV�ZDSSHQDUWLJHV�(PEOHP�XQG�I�JHQ�LUJHQGHLQ�6LHJHO
�]�%��ÅVRXQGVR�JHWHVWHW´��DQ�
���(LQ� YHUWUDXHQVSROLWLVFK� DXIVFKOXVVUHLFKHV� )HOG� LVW� GLH� 6FKXOXQJ� YRQ� 9HUWUHWHUQ�
%HLVSLHO��+LHU�ILQGHW�VLFK�HLQH�ZHLGOLFKH�1XW]XQJ�GHV�REHQ�HUZlKQWHQ�6FKOXVVVFKHPDV�
Å:HU�PLU�YHUWUDXW��GHP�NDQQ�LFK�YHUWUDXHQ´��6R�ZLUG�9HUWUHWHUQ�DQJHUDWHQ��VLFK�LQ
:HUEXQJVJHVSUlFKHQ�]X�RIIHQEDUHQ�XQG�VLFK�GDGXUFK�VFKHLQEDU�YHUOHW]OLFK�]X�PDFKHQ�
HWZD� LQGHP� VLH� SULYDWH� Å6DFKHQ´� YRQ� VLFK� HU]lKOHQ� �]�%�� YRQ� LKUHQ� .LQGHUQ�� XQG
LQGHP� VLH� Å)HKOHU´� HLQJHVWHKHQ� �]�%�� EHL� GHU�9HUVLFKHUXQJ�PHLQHU�.LQGHU� KDEH� LFK
QRFK�GHQ�)HKOHU�JHPDFKW��GDVV�������:HU�)HKOHU�HLQJHVWHKW��GHU�LVW�YHUWUDXHQVZ�UGLJ�
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,QWHUQDWLRQDOH�%H]LHKXQJHQ��9HUWUDXHQVWKHPDWLVFK� LQWHUHVVDQW� LVW� DXFK� GHU� LQWHUQD�
WLRQDOH�9HUWUDXHQVGLVNXUV��$XV�LKP�VWDPPW�MD�DXFK�GDV�:RUW�ÅYHUWUDXHQVELOGHQGH
0D�QDKPHQ´��'DV� ZLFKWLJVWH� YHUWUDXHQVSROLWLVFKH�0LWWHO� LQ� LQWHUQDWLRQDOHQ� %H]LH�
KXQJHQ�VLQG�9HUWUlJH�XQG�GHU�%HOHJ��GDVV�PDQ�GLHVH�HLQKlOW��Å&RQWUDFWV�DOORZ�VWUDQ�
JHUV�ZLWK�QR�EDVLV�IRU�WUXVW�WR�ZRUN�ZLWK�RQH�DQRWKHU´��)XNX\DPD��������6�������
9RU� DOOHP� HUZLHVHQH�9HUWUDJVWUHXH� �ÅSDFWD� VXQW� VHUYDQGD´�� HU]HXJW� LQWHUQDWLRQDOHV
9HUWUDXHQ��6WDDWHQ�N|QQHQ�GLHVEH]�JOLFK�5HSXWDWLRQ�HUODQJHQ��6R�KDWWH�GLH�8G665
DXFK� LQ�=HLWHQ� GHV�.DOWHQ�.ULHJHV� LQ�:LUWVFKDIWVNUHLVHQ� GHQ�5XI� HLQHV� YHUWUDXHQV�
Z�UGLJHQ�+DQGHOVSDUWQHUV��LP�*HJHQVDW]�HWZD�]X�DIULNDQLVFKHQ�6WDDWHQ�
���'LH� GHU]HLWLJHQ�'LVNXVVLRQHQ� LP�=XVDPPHQKDQJ�PLW� GHU�(LQI�KUXQJ� GHV�(XUR
VLQG�HLQ�JXWHV�%HLVSLHO�GHU�5HSXWDWLRQVGLVNXVVLRQ��,FK�P|FKWH�GLHVHV�%HLVSLHO�KLHU�DEHU
QRFK� ]X� HLQHP� DQGHUHQ�=ZHFN� EHQXW]HQ��'XUFK� JHHLJQHWH�0D�QDKPHQ� ODVVHQ� VLFK
QlPOLFK� DXFK� YHUWUDXHQVNULWLVFKH� )UDJHQ� XQWHUODXIHQ���DXFK� GDV� LVW� HLQH� YHUWUDX�
HQVSROLWLVFKH�0D�QDKPH�
���9HUWUDXHQVGLDJQRVHQ�VHW]HQ�(QWVFKHLGXQJVVLWXDWLRQHQ�YRUDXV�XQG�GLHVH�VHW]HQ�3DU�
WL]LSDWLRQVDOWHUQDWLYHQ�YRUDXV��'DV�$UJXPHQW�Å:LU�KDEHQ�NHLQH�DQGHUH�:DKO´�RGHU
Å'DV�NRPPW��RE�ZLU� HV�ZROOHQ�RGHU�QLFKW´� LVW�YHUWUDXHQVSROLWLVFK�ZLUNVDP��ZHLO� HV
VXJJHULHUW�� HLQH�9HUWUDXHQVZ�UGLJNHLWVGLDJQRVH� HU�EULJH� VLFK��ZHLO� JDU�NHLQH�&KDQFH
GHU�3DUWL]LSDWLRQVYHUZHLJHUXQJ�EHVWHKH�

Å(LQVFKOHLFKHQ�GXUFK�*HZ|KQHQ´��9HUWUDXHQV]ZHLIHO�ZHUGHQ�KLHUEHL�JOHLFKVDP�HLQJH�
VFKOlIHUW��$UJXPHQWH�� GLH� EHUHFKWLJWH� =ZHLIHO� DQ� HLQHU� 3RVLWLRQ�$� EHVDJHQ�� ZHUGHQ
QLFKW�ZLGHUOHJW��VRQGHUQ�GLH�3RVLWLRQ�$�ZLUG�ZLHGHU�XQG�ZLHGHU�ZLHGHUKROW��ELV�PDQ
EHL� LKUHU� (UZlKQXQJ� DQ� GLH� DQIlQJOLFKHQ� =ZHLIHO� QLFKW� PHKU� GHQNW�� :HU� QLH
$QWZRUWHQ�DXI� JHVWHOOWH�)UDJHQ� HUKlOW�� GHU�ZLUG� LUJHQGZDQQ�P�GH�� VLH�ZHLWHUKLQ�]X
VWHOOHQ��8QG�ZHQQ�HU�VLH�QLFKW�PHKU�VWHOOW��GDQQ�JODXEW�HU�LUJHQGZDQQ��HU�KDEH�GLHVH
)UDJHQ� JDU� QLFKW�PHKU��'LHV� ]XPLQGHVW�Z�UGH� GLH� 6HOEVWZDKUQHKPXQJVWKHRULH� YRQ
%HP��������YRUDXVVDJHQ��:LH�ZLU�DXV�GLYHUVHQ�VR]LDOSV\FKRORJLVFKHQ�8QWHUVXFKXQ�
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JHQ�ZLVVHQ��]�%��]XU�9RUXUWHLOVIRUVFKXQJ��LVW�GLHVHV�Å(LQVFKOHLFKHQ´�XQG�Å6HOEVWYHU�
VWlQGOLFKZHUGHQ´�HLQ�ZLUNPlFKWLJHU�3UR]HVV�
���(V�VWHOOW�VLFK�KLHU�IUHLOLFK�GLH�)UDJH��RE�KLHU�QXU�=ZHLIHO�HLQJHVFKOlIHUW�ZHUGHQ�RGHU
GLH�9HUWUDXHQVIUDJH�VHOEVW��VR�GDVV�VLH�DOV�VROFKH�JDU�QLFKW�PHKU�ZDFKJHUXIHQ�ZLUG�

:LFKWLJ� I�U� GLH� :LUNVDPNHLW� YHUWUDXHQVSROLWLVFKHU� 0D�QDKPHQ� LVW�� GDVV� VLH� DOV
VROFKH� QLFKW� EHPHUNW� ZHUGHQ�� 6REDOG� MHPDQG� EHPHUNW�� GDVV� HLQ� DQGHUHU� VHLQ�9HU�
WUDXHQ� JHZLQQHQ� ZLOO�� IUDJW� HU� VLFK� VRJOHLFK�� ZDV� ZLOO� ÅGHU´� YRQ�PLU��(V� ZLUG� GDV
*HJHQWHLO� EHZLUNW��9HUWUDXHQ� OlVVW� VLFK� LQ� EHVWLPPWHQ� 3DUWL]LSDWLRQVEHUHLFKHQ� QXU
NRQWH[WXHOO�KHUVWHOOHQ��VFKHLQEDU�XQZLOOHQWOLFK�
���'LHV�LVW�HLQH�(UNHQQWQLV��GLH�JHVFKlIWVSV\FKRORJLVFK�ZLFKWLJ�LVW��:HLO�ÅUHODWLRQVKLS
PDUNHWLQJ�LV�EXLOW�RQ�WKH�IRXQGDWLRQ�RI�WUXVW´��%HUU\��������6��������LVW�HV�ZLFKWLJ�
ÅWUXVW´� KHU]XVWHOOHQ�� :DV� PXVV� PDQ� WXQ�� XP� HV� JH]LHOW� XQEHPHUNW� HQWVWHKHQ� ]X
ODVVHQ"�'DV�LVW�HLQ�)DOO�JHVFKlIWOLFKHU�9HUWUDXHQVSROLWLN��YJO��%DLHU��������%DUQH\
	�+DQVHQ�� ������� 9LHOH� GLHVHU� YHUWUDXHQVSROLWLVFKHQ� 0D�QDKPHQ� HUZHFNHQ� GHQ
$QVFKHLQ�GHU�7lXVFKXQJ��IDVW�QRWZHQGLJHUZHLVH�

�� 9HUSIOLFKWHQ�GXUFK�9HUWUDXHQVHUNOlUXQJHQ

+LHU�JHKW�HV�QLFKW�GDUXP��9HUWUDXHQ�]X�HU]HXJHQ��XP�(LQIOXVV�]X�JHZLQQHQ��VRQGHUQ
KLHU�ZLUG�|IIHQWOLFK�9HUWUDXHQ�HUNOlUW��XP�9HUSIOLFKWXQJHQ�]X�HU]HXJHQ��:LH�:\QQH
�������������DXVI�KUW��HUNOlUHQ�0HQVFKHQ�EHLSVLHOVZHLVH�JHJHQ�EHU�/RNDOSROLWLNHUQ
|IIHQWOLFK�LKU�9HUWUDXHQ��GDV�VLH�SULYDW�JDU�QLFKW�KDEHQ���LQ�GHU�$EVLFKW��VLH�GDGXUFK
IHVW]XOHJHQ�XQG�]X�YHUSIOLFKWHQ��HWZD�]XU�)|UGHUXQJ�EHVWLPPWHU�0D�QDKPHQ�
���(V�ODVVHQ�VLFK�YLHOH�DQGHUH�VR]LDOH�=XVDPPHQKlQJH�HUGHQNHQ��LQ�GHQHQ�|IIHQWOLFKH
9HUWUDXHQVHUNOlUXQJHQ�DOV�ÅVRFLDO�DFWV´�GLHVH�)XQNWLRQ�HUI�OOHQ�



���
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(QWVSUHFKHQG� GHP�9RUKDEHQ�� GDV� 9HUWUDXHQ� VR]LDO�� XQG� LQGLYLGXDOVH�
PDQWLVFK� ]X� EHWUDFKWHQ�� VROO� QXQ� ]XU� ,QGLYLGXDOVHPDQWLN� JHZHFKVHOW
ZHUGHQ��%HLGH�6HPDQWLNHQ�VLQG�LQ�VLFK�YHUZHLVXQJVNDXVDO�DXWRQRP��GDV
KHL�W��HV�JLEW�NHLQH�/|FKHU�LQ�GHU�HLQHQ�]XU�8QWHUEULQJXQJ�GHU�DQGHUHQ��
GHQQRFK� EHVWHKW� ]ZLVFKHQ� LKQHQ� HLQH� %H]LHKXQJ�� GLH� REHQ� DOV
WUDQVIXQNWLRQDO�NRPSOHPHQWlUH� (UKDOWXQJVEH]LHKXQJ� H[SOL]LHUW� ZRUGHQ
LVW��'HU�HLQH�VHPDQWLVFKH�=XVDPPHQKDQJ�NDQQ�QLFKW�RKQH�GHQ�DQGHUHQ
EHVWHKHQ��+LHU� KHL�W� GLHV�� GDVV� GHP� VR]LDOVHPDQWLVFKHQ� 3DUWL]LSDWLRQV�
YHUWUDXHQ� GDV� LQGLYLGXDOVHPDQWLVFKH� 8PJDQJVYHUWUDXHQ� HUKDOWXQJV�
NRPSOHPHQWlU� LVW��8P�GLHV� ]X� HUOlXWHUQ�P�VVHQ� EHLGH� 6HPDQWLNHQ� ]X�
QlFKVW�DXIHLQDQGHU�EH]RJHQ�ZHUGHQ�
���8P� GLHVH� %H]LHKXQJ�P|JOLFKVW� HQJ� IDVVHQ� ]X� N|QQHQ�� VROOWHQ� EHLGH
6HPDQWLNHQ� VR� VWUXNWXULHUW� VHLQ�� GDVV� VLFK� ]�%�� VHPDQWLVFKH� 3RWHQ]LDOH
JHJHQVWlQGOLFK� VHW]HQ� ODVVHQ�� GLH� VRZRKO� VR]LDO�� ZLH� DXFK� LQGLYLGXDO�
VHPDQWLVFK�DNWXDOLVLHUW�XQG�IXQNWLRQDOLVLHUW�ZHUGHQ�N|QQHQ��'D]X�LVW�HV
HUIRUGHUOLFK��GDVV�GLH�6WUXNWXULHUXQJVUDVWHU�EHLGHU�6HPDQWLNHQ�LQ�VROFKHQ
%HUHLFKHQ��EHUODSSXQJVIlKLJ�VLQG���LFK�VSUDFK�EHUHLWV�GDU�EHU�

��� ,1',9,'8$/6(0$17,6&+(5�0(16&+�
+202�36<&+2/2*,&86

:LH� LVW�GHU� LQGLYLGXDOVHPDQWLVFKH�0HQVFK�DOV� DXWRQRPHU�9HUZHLVXQJV�
NRVPRV� ]X� JOLHGHUQ� XQG� ]X� I�JHQ"�'DVV� HV� KLHU� HLQH� JUR�H�$Q]DKO� DQ
0|JOLFKNHLWHQ�JLEW��EHOHJW�HLQ�%OLFN�LQ�HLQ�7KHRULHEXFK�GHU�3V\FKRORJLH
�]�%��&KDSPDQ�	�-RQHV���������$OV�OHLWHQGHU�$XVZDKOJHVLFKWSXQNW�GLHQW
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KLHU� GLH� hEHUODSSXQJVIRUGHUXQJ�� 6R]LDO�� XQG� LQGLYLGXDOVHPDQWLVFKH
=XVDPPHQKlQJH� VROOHQ� VR� HQWZRUIHQ� ZHUGHQ�� GDVV� LKUH� JHJHQVWlQGOL�
FKHQ�*OLHGHUXQJV��XQG�2UGQXQJVUDVWHU�NRPSDWLEHO�VLQG��'LHVHU�)RUGH�
UXQJ�JHQ�JW��ZLH�EHUHLWV�GDUJHOHJW�ZXUGH��GLH�SUDJPDWLVFKH�%HWUDFKWXQJ�GHV
HLQ]HOQHQ� 0HQVFKHQ� XQG� VHLQHV� ]ZLVFKHQPHQVFKOLFKHQ� =XVDPPHQ�
OHEHQV�� $XFK� GHU� LQGLYLGXDOVHPDQWLVFKH� 0HQVFK� LVW� VRPLW� HLQ� +DQ�
GHOQGHU��6HLQ�+DQGHOQ� LVW�QXQ�QLFKW�PHKU� HLQ� ÅVRFLDO� DFW´� �HLQH� VR]LDO�
VHPDQWLVFKH� *U|�H��� VRQGHUQ� HLQH� LQGLYLGXDOVHPDQWLVFK� VLQQHUI�OOWH
*U|�H� �YJO�� /DXFNHQ�� ����E��� ,Q� GLHVHP�$EVFKQLWW� JHKW� HV�� ZHQQ� XQ�
VSH]LIL]LHUW�YRQ�+DQGHOQ�JHVSURFKHQ�ZLUG��VWHWV�XP� LQGLYLGXDOVHPDQWLVFKHV
+DQGHOQ�
���'LH�LQGLYLGXDOVHPDQWLVFKH�(LQKHLW�+DQGHOQ�LVW�HLQ�6WUXNWRU��GHU�HLQHQ
.UDQ]� YRQ�$QVFKOXVVVWHOOHQ� HU|IIQHW� XQG� I�JW�� 8QVHU� XPJDQJVVSUDFK�
OLFKHV�(UIDVVHQ�XQG�'HQNHQ�HLQHV�0LWPHQVFKHQ�LVW�KDQGOXQJVEH]�JOLFK�
:LU�EHJUHLIHQ�HLQHQ�0HQVFKHQ��ZHQQ�ZLU�HUIDKUHQ��ZDV�HU�WXW��RGHU�XQ�
WHUOlVVW���ZHQQ�ZLU�ZLVVHQ��ZDUXP�HU�HV�WXW��RGHU�XQWHUOlVVW���ZDV�HU�GDEHL
HPSILQGHW� ���� XQG� VR� ZHLWHU�� :HLO� XQV� XQVHU� XPJDQJVVSUDFKOLFKHV
�SUDJPDWLVFKHV��6WUXNWXULHUXQJVUDVWHU�VR�YHUWUDXW�LVW��ZLOO�LFK�HV�PLU�KLHU
HUVSDUHQ�� HV� YROO� ]X� HQWIDOWHQ� �YJO�� GD]X� ]�%�� /DXFNHQ�	�0HHV�� ������
'LYHUVH� SV\FKRORJLVFKH�+DQGOXQJVWKHRULHQ� VW�W]HQ� VLFK� GDUDXI� �PHLVW�
LQGHP�VLH�HV�DEVWUDNWLY�YHUHLQIDFKHQG�H[SOL]LHUHQ��
���:lKUHQG�GDV�VR]LDOVHPDQWLVFKH�+DQGHOQ�VHLQH�%HGHXWXQJ�DOV�IXQNWLR�
QDOHU� 7HLO� HLQHV� ,QWHUDNWLRQV]XVDPPHQKDQJHV� JHZLQQW� �]�%�� DOV� 6WHLO�
YRUODJH�LQ�HLQHP�)X�EDOOVSLHO���HUKlOW�GDV�LQGLYLGXDOVHPDQWLVFKH�+DQGHOQ
VHLQH�%HGHXWXQJ� LP�/HEHQV]XVDPPHQKDQJ�HLQHV�(LQ]HOPHQVFKHQ� �]�%�
DEVLFKWVEH]�JOLFK� �� VR� PDJ� GLH� VR]LDOVHPDQWLVFKH� 6WHLOYRUODJH� LQGL�
YLGXDOVHPDQWLVFK� HLQ�PLVVJO�FNWHU�4XHUSDVV� VHLQ��� -HGHU� HLQ]HOQH�+DQ�
GHOQGH� LVW� �LPPHUGDU� XQG� LPPHUIRUW�� HLQ� VHPDQWLVFK� DXWRQRPHU
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/HEHQV]XVDPPHQKDQJ��'LH�DQGHUHQ�XQG�GHUHQ�+DQGOXQJHQ�NRPPHQ�LQ
LKP�QXU�YHUZHLVXQJVEH]RJHQ�DXI�LKQ�XQG�VHLQ�+DQGHOQ�YRU�
���'LHV�JLOW�I�U�DOOH�SV\FKRORJLVFKHQ�+DQGOXQJVWKHRULHQ��.DQQ�PDQ�GDQQ
QLFKW�HLQH�GHU�JHEUlXFKOLFKHQ�+DQGOXQJVWKHRULHQ�DXIJUHLIHQ"�/HLGHU� LVW
GLHV�QLFKW�P|JOLFK��6LH�VLQG�DQ�HLQHU�ZLFKWLJHQ�6WHOOH�XQ]XOlQJOLFK�
���$OOH�PLU�EHNDQQWHQ�SV\FKRORJLVFKHQ�+DQGOXQJVWKHRULHQ�HQWKDOWHQ�HLQ
JUXQGOHJHQGHV�NDWHJRULDOHV�3UREOHP��GDV�PLW�GHU�YHUIHKOWHQ�hEHUQDKPH�HLQHU
WUDGLHUWHQ� ,QQHQ�DX�HQ�'LIIHUHQ]� ]XVDPPHQKlQJW�� 'LH� KDQGOXQJVNDX�
VDOHQ� hEHUOHJXQJHQ� �]�%�� 6(8�.DON�OH�� YROO]LHKHQ� VLFK� GHPQDFK� ÅLQ�
QHQ´��ÅLP�.RSI´��ÅLP�%HZXVVWVHLQ´��ÅLP�5HLFK�GHU�.RJQLWLRQHQ´���GLH
+DQGOXQJHQ�� VRIHUQ� VLH� SUDNWLVFK� VLQG�� YROO]LHKHQ� VLFK� ÅGUDX�HQ´��'LH
Å$X�HQZHOW´� LVW�HLQH�SK\VLVFKH�:HOW��GLH�Å,QQHQZHOW´� LVW�HLQH�VHPDQWL�
VFKH� :HOW�� 6HW]W� PDQ� GLHV� VR�� GDQQ� KDW� PDQ� VRJOHLFK� GDV� OHLGLJH
/HLE�6HHOH�3UREOHP�DP�+DOV��8QG�GLYHUVH�)ROJHSUREOHPH�VFKOLH�HQ�VLFK
DQ��HWZD�GDV�3UREOHP��ZLH�JHLVWLJH�0RQDGHQ�VLFK�DXIHLQDQGHU�EH]LHKHQ
N|QQHQ�� ,FK� KDEH� DQ� DQGHUHU� 6WHOOH� �/DXFNHQ�� ����D�� VROFK� NDWHJRULDO�
K\EULGHV� 7KHRUHWLVLHUHQ� NULWLVLHUW�� ,FK� ZLOO� GLHV� KLHU� QLFKW� QRFKPDOV� DXV�
EUHLWHQ��.XU]�JHVDJW��NDWHJRULDO�K\EULGH�7KHRULHQ�YHUPLVFKHQ�XQ]XOlVVL�
JHUZHLVH� SK\VLVFKH� XQG� VHPDQWLVFKH� 6HW]XQJVJU|�H�� :LH� LFK� LP� $E�
VFKQLWW� Å*HJHQVWlQGOLFKH� 6HW]XQJHQ´� GDUJHOHJW� KDEH�� VHW]H� LFK� GDV
HLJHQVWlQGLJH� 6HLQ� HLQHV� VHPDQWLVFKHQ� .RVPRV�� 8QG� GLH� LQGLYLGXDO�
VHPDQWLVFKHQ�=XVDPPHQKlQJH� SDFNH� LFK� QLFKW� LQ� LUJHQGZHOFKH� SK\VL�
VFKHQ��]�%��SK\VLRORJLVFKHQ�RGHU�QHXURQDOHQ��.lVWHQ�
���'HU�VR�JHJHQVWlQGOLFK�JHVHW]WH�LQGLYLGXDOVHPDQWLVFKH�=XVDPPHQKDQJ
XPIDVVW�ÅLQQHQ´�XQG�ÅDX�HQ´��YJO��/DXFNHQ������E���(LQ�%HLVSLHO�GDI�U�
ZDV�GDV�KHL�W��:HQQ�PLFK�MHPDQG�EHLP�6FKUHLEHQ�GLHVHV�7H[WHV�EHRE�
DFKWHW�� VR� EUDXFKW� HU� QLFKW� GDV� 3DSLHU�� GLH� 7LQWH�� PHLQH� )LQJHU�� XQG
+DQGEHZHJXQJHQ� DOV� HWZDV� 3K\VLVFKHV� �IDVVEDU� LQ� GHU� Å&P�� J�� VHN´�
6SUDFKH�GHU�1DWXUZLVVHQVFKDIWHQ��]X�VHW]HQ��XP�GLHVHV�VRGDQQ��EHU�GLH
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JHKHLPQLVXPZLWWHUWHQ�3UR]HVVH�GHU�7UDQVGXNWLRQ�XQG�5HSUlVHQWDWLRQ�LQ
PHLQ�ÅNRJQLWLYHV� ,QQHUHV´�ZDQGHUQ�]X� ODVVHQ�� VRQGHUQ� HU� NDQQ�VHW]HQ�
GDVV�GDV�3DSLHU��GLH�7LQWH��PHLQH�)LQJHU��XQG�+DQGEHZHJXQJHQ�VHPDQWL�
VFKH� (LQKHLWHQ� VLQG�� LQQHUKDOE� HLQHV� 9HUZHLVXQJV]XVDPPHQKDQJV�� GHU� DXFK
(LQKHLWHQ�HQWKlOW�ZLH�*HGDQNHQ��*HI�KOH��9RUKDEHQ��(ULQQHUXQJHQ�XQG
VR� ZHLWHU���XQG� DXFK� +DQGOXQJHQ�� (V� ZLUG� KLHU� DOVR� JHJHQVWlQGOLFK
SRVWXOLHUW�� GDVV� DXFK� GLH� Å$X�HQZHOW´� VHPDQWLVFK� JHKDOWYROO� LVW� XQG
GLUHNW� KDQGOXQJVEH]�JOLFKHU� 7HLO� HLQHV� LQGLYLGXDOVHPDQWLVFK� JHOHEWHQ� =X�
VDPPHQKDQJHV� VHLQ� NDQQ��'HU� SUDJPDVHPDQWLVFK� HQWZRUIHQH� 0HQVFK� OHEW� LQ�
PLWWHQ�HLQHU�VHPDQWLVFKHQ�:HOW��GLH�Å,QQHQ´�XQG�Å$X�HQ´�LQ�HLQHP�/HEHQV]XVDP�
PHQKDQJ� HUIDVVW�� 'LH� ,QQHQ�DX�HQ�'LIIHUHQ]� YHUOLHUW� DQ� %HGHXWXQJ�� DXI
NHLQHQ�)DOO�LVW�HV�HLQH�RQWLVFKH��VRQGHUQ�DOOHQIDOOV�HLQH�LQQHUVHPDQWLVFKH�
,Q� GLHVHU� 6LFKWZHLVH� ZDQGHOQ� VLFK� DXFK� GLH� WUDGLHUWHQ� JXFNORFKDUWLJHQ
5HSUlVHQWDWLRQVWKHRULHQ� GHV� :DKUQHKPHQV� ]X� OHLEKDIWLJ�LQPLWWLJHQ
3DUWL]LSDWLRQVWKHRULHQ� �YJO�� /DXFNHQ�� ������ ²� YLHOOHLFKW� ZLUG� VR� DXFK� DXV
GHP� �WUDQVYHUVDO�HUP|JOLFKHQGHQ�� YJO�� ����� *HKLUQ� HLQ� 3DUWL]LSDWLRQV�
RUJDQ�PLW�UHSUlVHQWDWLRQDOHQ�$QWHLOHQ��XQG�YHUOLHUW�VHLQHQ�QHXURNRJQLWL�
RQVWKHRUHWLVFKHQ�6WDWXV�DOV�:HOWYHUGRSSHOXQJVRUJDQ��
���(LQ� VR� ÅbX�HUHV´� HLQVFKOLH�HQGHU� LQGLYLGXDOVHPDQWLVFKHU� /HEHQV�
]XVDPPHQKDQJ�KDW�QHEHQ�VHLQHU�NDWHJRULDOHQ�.ODUKHLW�GHQ�9RU]XJ��GDVV
0HQVFKHQ� HLQDQGHU� �EHU� GLH� SRWHQ]LDOVHPDQWLVFKHQ� *HKDOWH� GHU
*HJHQVWlQGH��PLW� GHQHQ� VLH� ]XJOHLFK� RGHU� QDFKHLQDQGHU� JHPHLQVFKDIW�
OLFK�XPJHKHQ� �GDEHL�7DWVDFKHQ�VFKDIIHQG��� ]XJlQJOLFK�ZHUGHQ��(V� JLEW
GDQQ�REMHNWLYH� VHPDQWLVFKH�3RWHQ]LDOH��GLH� LQGLYLGXDOVHPDQWLVFK�]ZDU�XQWHU�
VFKLHGOLFK�� DEHU� QLFKW� EHOLHELJ� DNWXDOLVLHUW� ZHUGHQ� N|QQHQ�� 'LH� VR]LDO�
VHPDQWLVFKH�9RUVWHOOXQJ�� GDVV�0HQVFKHQ� HLQDQGHU� JHJHQ�EHU�XQPLWWHO�
EDU� GXUFK� GHQ� LQWHUDNWLYHQ� 8PJDQJ� PLW� %HGHXWXQJVPDWHULDOLHQ� EHUH�
FKHQEDU�ZHUGHQ��EUDXFKW� LQGLYLGXDOVHPDQWLVFK�QLFKW�QHJLHUW� ]X�ZHUGHQ
�ZLH�GLHV��VR�]HLJW�/HH��������GHU�.RJQLWLYLVPXV�WXQ�PXVV��
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���*UHLIW� PDQ� GLH� OLWHUDWXUZLVVHQVFKDIWOLFKH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ
ÅLQWHQWLR�DXFWRULV´��ÅLQWHQWLR�RSHULV´�XQG�ÅLQWHQWLR�OHFWRULV´�DXI��VR�ZHU�
GHQ�DXV�GHU�ÅLQWHQWLR�RSHULV´�GLH�SRWHQ]LDOVHPDQWLVFK�JHJHQVWlQGOLFKHQ
*HKDOWH� HLQHV� :HUNHV�� $XV� GHU� ÅLQWHQWLR� DXFWRULV´� XQG� GHU� ÅLQWHQWLR
OHFWRULV´�ZHUGHQ� LQGLYLGXDOVHPDQWLVFKH�Å/HVDUWHQ´��GLH�GXUFKDXV�XQWHU�
VFKLHGOLFK� VHLQ� N|QQHQ�� GRFK� VHW]HQ� EHLGH� GDV� :HUN� DOV� REMHNWLYHV
%HGHXWXQJVJHI�JH�YRUDXV�XQG�N|QQHQ�VLFK��EHU�GLHVHV�DXIHLQDQGHU�EH�
]LHKHQ�
���6HW]HQ�ZLU�GHUDUW�]XP�%HLVSLHO�9HUWUDJVWH[WH�DOV�SRWHQ]LDOVHPDQWLVFKH
7DWVDFKHQ��GLH�LQGLYLGXDOVHPDQWLVFK�DNWXDOLVLHUEDU�VLQG��VR�ZLUG�DXV�GHP
9HUWUDXHQ�� GDV� MHPDQG� DXV� GHP�9RUOLHJHQ� GHV�7H[WHV� ]LHKW�� QLFKW� HLQH
DEJHNRSSHOWH� Å,QQHQJU|�H´�� VRQGHUQ� HLQH� VHPDQWLVFKH�*U|�H�� GLH� LKUH
%HGHXWXQJ� GXUFK� LKUH� 9HUZHLVXQJVVWHOOXQJ� LQ� HLQHP� VHPDQWLVFKHQ
=XVDPPHQKDQJ� JHZLQQHQ� NDQQ�� GHU� GLH� DNWXDOLVLHUW� /HVDUW� GHV� YRUOLH�
JHQGHQ�9HUWUDJVWH[WHV� DOV�.RPSRQHQWH� HQWKDOWHQ� NDQQ���RGHU� DXFK� GLH
ÅWUHXHQ�$XJHQ´�GHV�9HUWUDJVSDUWQHUV��:LU�HQWJHKHQ�VRPLW�GHP�=ZDQJ�
DOOHV�XQG�MHGHV�NRJQLWLY�]X�YHUGRSSHOQ�XQG�HLQ�'RSSHO�]X�Å,QZHQGLVLH�
UHQ´�� XP� HV� GDQQ� QDFK� JHK|ULJHU� %HDUEHLWXQJ�� ZHQQ� HV� ]XP�+DQGHOQ
NRPPHQ� VROO�� ZLHGHU� LUJHQGZLH� YRQ� ÅGULQQHQ´� QDFK� ÅGUDX�HQ´� ]X
EULQJHQ�
���'HU� ÅKRPR� SV\FKRORJLFXV´� LVW� GHU� LQGLYLGXDOVHPDQWLVFKH� /HEHQV]XVDPPHQKDQJ�
GHQ�HLQ�0HQVFK�MH�DNWXHOO�OHEW��,P�*HJHQVDW]�]X�/HZLQV�Å/HEHQVUDXP´
LVW�HU�QLFKW� LUJHQGZR�XQG�LUJHQGZLH�ÅLQ´�HLQHP�0HQVFKHQ�HLQJHVFKORV�
VHQ��VRQGHUQ�HU�LVW�HLQ�KDQGOXQJV]HQWULHUWHU�9HUZHLVXQJV]XVDPPHQKDQJ
YRQ�%HGHXWXQJVHLQKHLWHQ��GLH�Å,QQHQ´�*U|�HQ��]�%��*HGDQNHQ��*HI�KOH
XVZ���XQG�Å$X�HQ´�*U|�HQ��]�%��+DQGOXQJHQ��0LWPHQVFKHQ�XVZ���VHLQ
N|QQHQ�
���'HU� LQGLYLGXDOVHPDQWLVFKH� /HEHQV]XVDPPHQKDQJ� LVW� �ZLH� DXFK� GHU
VR]LDOVHPDQWLVFKH�� ]X� MHGHP� =HLWSXQNW� HLQH� 9HUZHLVXQJVNRPSRVLWLRQ
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YRQ�9LHOHP� �� HEHQ�GHUHQ�=XVDPPHQKDQJ�HU� LVW��hEHU�GLH�=HLW� KLQZHJ
EHVWHKW�LQGLYLGXDOVHPDQWLVFKHV�/HEHQ�LQ�HLQHP�GLDFKURQHQ�=XVDPPHQ�
KDQJ�YRQ�V\QFKURQHQ�=XVDPPHQKlQJHQ��0DQ�EHJUHLIW�HLQHQ�LQGLYLGXDO�
VHPDQWLVFKHQ� /HEHQ]XVDPPHQKDQJ� QLFKW�� ZHQQ� PDQ� LKQ� ]HUVW�FNHOW
XQG�GLH�6W�FNH�QDFKHLQDQGHU��LUJHQGHLQHU�5HJHO�JHKRUFKHQG��OLQHDU�DXI�
UHLKW�� ZLH� HV� ]�%�� )D]LR� ������� PLW� VHLQHP� 02'(�0RGHOO� YRUI�KUW�
*HPl��GLHVHV�0RGHOOV�HQWVWHKW�HLQH�Å6LWXDWLRQVGHILQLWLRQ´� LQ� IROJHQGHU
6HTXHQ]��HQFRXQWHULQJ�²�REVHUYDWLRQ���DWWLWXGH�DFWLYDWLRQ�²�SHUFHSWLRQ��
GHILQLWLRQ�RI� WKH� VLWXDWLRQ��'HUDUW� OLQHDU�DXIEDXHQGHV�0RGHOOLHUHQ�KDOWH
LFK�I�U�XQDQJHPHVVHQ��:HQQ�LFK�KLHU�HLQPDO�GHQ�%HJULII�GHU�6LWXDWLRQV�
GHILQLWLRQ� �DOV� $QDORJRQ� ]XP� LQGLYLGXDOVHPDQWLVFKHQ� /HEHQV]XVDP�
PHQKDQJ�� DXIJUHLIH�� VR�N|QQHQ�XQG�ZHUGHQ�VLFK�6LWXDWLRQVGHILQLWLRQHQ
ODXIHQG�ZDQGHOQ��0HQVFKHQ�OHEHQ�DEHU�QLH�DX�HUKDOE�VROFKHU��JOHLFKVDP
VLWXDWLRQVGHILQLWLRQVOHHU��XP�GDQQ�DXV�GLHVHU�/HHUH�6FKULWW�XP�6FKULWW�]X
HLQHU� VROFKHQ� YRUDQ]XVFKUHLWHQ�� (V� JLEW� NHLQH� VLWXDWLRQVORVHQ� 1XOO�
SXQNWH�� 'HU� LQGLYLGXDOVHPDQWLVFKH� /HEHQV]XVDPPHQKDQJ� LVW� LPPHU
HLQH�.RPSRVLWLRQ� YRQ�9LHOHP� ]XJOHLFK�� XQG� HU� ZDQGHOW� VLFK� LQ� GLHVHU
9HUIDVVXQJ��'DV�LQGLYLGXDOVHPDQWLVFKH�/HEHQ�YROO]LHKW�VLFK�LP�6HLQ�XQG�:DQGHOQ
JDQ]HU�=XVDPPHQKlQJH�
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)UDJHQ� ZLU� QXQ�� ZDV� GHP� VR]LDOVHPDQWLVFKHQ� 3DUWL]LSDWLRQVYHUWUDXHQ
LQGLYLGXDOVHPDQWLVFK�NRPSOHPHQWlU�VHLQ�N|QQWH��VR�GDVV��GLHVHV�ZHJJH�
GDFKW�� MHQHV�QLFKW�PHKU�SODXVLEHO�GHQNEDU� LVW��GDQQ�VWR�HQ�ZLU�DXI�GDV�
ZDV�LFK�KLHU�Å8PJDQJVYHUWUDXHQ´�QHQQHQ�ZHUGH��'HU�1DPH�LVW�HLQHU�:DU�
QXQJ�HQWOHKQW��GLH�ZLU�ZRKO�DOOH�VFKRQ�HLQPDO�JHK|UW�KDEHQ��Å'HQ�8P�
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JDQJ�PLW� VROFKHQ�0HQVFKHQ� VROOWHVW�'X�PHLGHQ�´� Å6ROFKH�0HQVFKHQ´
VLQG�0HQVFKHQ��GLH�HLQHP�6FKDGHQ�]XI�JHQ�N|QQHQ�XQG�GLH�DXFK�EHUHLW
VLQG��GLHV�]X�WXQ��ZHQQ�HV�LKQHQ�QXW]W��Å6ROFKHQ�0HQVFKHQ´�VROOWH�PDQ
QLFKW�YHUWUDXHQ��6LH�EHVLW]HQ�8PJDQJVTXDOLWlWHQ��GLH�GLH�*HIDKU��GDVV�PDQ
EHLP�8PJDQJ�PLW�LKQHQ�6FKDGHQ�HUOHLGHW��VHKU�ZDKUVFKHLQOLFK�PDFKHQ�
���'DV� VR]LDOVHPDQWLVFKH� 3DUWL]LSDWLRQVYHUWUDXHQ� LVW� HLQH� VHPDQWLVFKH
*U|�H��GLH�LKUH�9HUZHLVXQJVEHGHXWXQJ��XQG�MHGH�%HGHXWXQJ�LVW�9HUZHL�
VXQJVEHGHXWXQJ��GXUFK�LKUH�9HUZHLVXQJVVWHOOXQJ�EHLVSLHOVZHLVH�LQ�HLQHP
VR]LDOHQ�'LVNXUV� HUKlOW�� 'DV� 3DUWL]LSDWLRQVYHUWUDXHQ� LVW� 7HLO� MHQHU� +D�
ELWXVDXVVWDWWXQJ� XQG� MHQHV� +DELWDUH�� GLH� 0HQVFKHQ� VR]LDO� SDUWL]LSDWL�
RQVEHUHLW� XQG� �IlKLJ�PDFKHQ��'DV� LQGLYLGXDOVHPDQWLVFKH�8PJDQJVYHU�
WUDXHQ� LVW� HLQH� LQGLYLGXDOVHPDQWLVFKH� *U|�H�� GDV� KHL�W�� VLH� HUKlOW� LKUH
%HGHXWXQJ�GXUFK�LKUH�6WHOOXQJ�LQ�HLQHP�LQGLYLGXHOO�JHOHEWHQ��LQGLYLGXDO�
VHPDQWLVFKHQ��/HEHQV]XVDPPHQKDQJ�
���$XFK�I�U�GDV�8PJDQJVYHUWUDXHQ�JLOW��GDVV�HV�%HVWDQGWHLO�HLQHV�9HUZHL�
VXQJV]XVDPPHQKDQJV� LVW�� GHQ� GDV� H[SOL]LHUWH� /HHUVWHOOHQJHI�JH� HUIDVVW
XQG� VWUXNWXULHUW�� $OOH� YHUWUDXHQVEH]�JOLFKHQ� 9HUZHLVXQJVEHVWDQGWHLOH
ODVVHQ�VLFK�GHQ�/HHUVWHOOHQ�VXEVXPLHUHQ�
���(LQ�%HLVSLHO�PDJ�GDV�YHUDQVFKDXOLFKHQ��0HQVFKHQ�VSUHFKHQ�YRP�$U]W
LKUHV� 9HUWUDXHQV� �/��� %H]LHKXQJVUDKPHQ� ²� $U]W�3DWLHQW�%H]LHKXQJ�� /��
6LWXDWLRQ�²�%HKDQGOXQJ�GHU�5�FNHQVFKPHU]HQ���'DPLW�VFKUHLEHQ�VLH�LKP
:LVVHQ�XQG�.|QQHQ�]X� �/���.RPSHWHQ]]XWUDXHQ���XQG�VLH�VLQG�IHVW��EHU�
]HXJW��GDVV�HU�DOOHV�WXQ�ZLUG��ZDV�LKUHU�*HVXQGKHLW�GLHQW��/���6LFK�EHP��
KHQ�XP��� 6LH� N|QQHQ� LKP� DOOHV� VDJHQ�� ZDV� PLW� LKUHU� .UDQNKHLW� ]XVDP�
PHQKlQJW��N|QQHQ�VLFK� LKP�GLHVEH]�JOLFK�|IIQHQ�XQG�DXVOLHIHUQ�����XQG
VR�ZHLWHU��/����6LFK�JHWUDXHQ���'DV�9HUWUDXHQ�JHJHQ�EHU�GHP�$U]W�LVW�DXI
HLQHQ� WKHPDWLVFK� XPJUHQ]EDUHQ� %HUHLFK� VHLQHU� ,QDQVSUXFKQDKPH
EHVFKUlQNW� �/��� %H]LHKXQJVUDKPHQ��� 6HLQHQ� 5DWVFKOlJHQ� ]XU� *HOGDQODJH
PDJ�PDQ� VRJDU�PLVVWUDXHQ��RKQH�GDVV�GDV� VSH]LHOOH�8PJDQJVYHUWUDXHQ
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OHLGHW��0DQ�NDQQ�LKP�DXFK�]XJHVWHKHQ��GDVV�HU�JXW�DQ�HLQHP�YHUGLHQHQ
P|FKWH� �DXVWDXVFKPRWLYLHUWHU� %HP�KHQVPRGXV��� (U� EOHLEW� GHU� $U]W� GHV� 9HU�
WUDXHQV��VRIHUQ�PDQ�GDYRQ�DXVJHKW��GDVV�GLHV�HLQ�QDFKUDQJLJHV�,QWHUHVVH
LVW��(U�LVW�DXFK�ZHUW��XQG�]XQHLJXQJVPRWLYLHUW�EHP�KW��8QG�GLHVHV�%HP�KHQ
LVW� LKP��EHUVLWXDWLY� HLJHQ� �/����'XUFKKDOWHQ���=ZHLIHOW�PDQ�GDUDQ��GDQQ
DOOHUGLQJV� LVW� GHU� 9HUWUDXHQVERQXV� GDKLQ�� (LQ�$U]W�� GHP�PDQ� YHUWUDXW
XQG�GHP�PDQ�VLFK�GHVZHJHQ�DQYHUWUDXW��/����6LFK�JHWUDXHQ���NDQQ�HLQHP
SHUV|QOLFK� VRJDU�XQV\PSDWKLVFK� VHLQ�� HU�PXVV�QXU� VHLQ�+DQGZHUN� YHU�
VWHKHQ� �/��� .RPSHWHQ]]XWUDXHQ�� XQG� YRUUDQJLQJ� DQ� HLQHV� :RKOHUJHKHQ
LQWHUHVVLHUW�VHLQ��/���6LFK�EHP�KHQ�XP��
���(V� LVW� GLHV� HLQ� )DOO� ]ZLVFKHQPHQVFKOLFKHQ� 8PJDQJVYHUWUDXHQV�� 'LH
LQGLYLGXDOVHPDQWLVFKH�2ULHQWLHUXQJ� GU�FNW� VLFK� GDULQ� DXV�� GDVV� HV� VLFK
XP�LQGLYLGXHOOH�+DQGOXQJV]XVDPPHQKlQJH�KDQGHOW� �XQG�QLFKW�]�%��XP
GLH�VR]LDOIXQNWLRQDOH�%HGHXWXQJ�YRQ�9HUWUDXHQ�LP�5DKPHQ�HLQHV�IXQN�
WLRQLHUHQGHQ� *HVXQGKHLWVZHVHQV���GDV� ZlUH� 3DUWL]LSDWLRQVYHUWUDXHQ��
'DV� +DQGHOQ� ZLUG� HUNOlUW�� LQGHP� PDQ� ]HLJW�� ZHOFKH� $XIJDEH� HV� LP
5DKPHQ� GHV� 3UR]HVVLHUHQV� HLQHV� LQGLYLGXHOOHQ� +DQGOXQJV]XVDPPHQ�
KDQJV� ]X� HUI�OOHQ� KDW�� 'DV� 8PJDQJVYHUWUDXHQ�� YRU� DOOHP� GLH� GDULQ
HQWKDOWHQH� 16=�(UZDUWXQJ� �/���� 16=�(UZDUWXQJ��� WDXFKW� KLHU� DOV� 7HLO
HLQHV��KDQGOXQJVYRUJlQJLJHQ�RGHU��EHJOHLWHQGHQ��.DON�OV�DXI��:DV�KDEH
LFK�]X�HUZDUWHQ"�:RPLW�PXVV�LFK�UHFKQHQ"�:DV�GDUI�LFK�KRIIHQ"�/RKQW
HV� VLFK"� ���� XQG� VR�ZHLWHU��0HQVFKHQ�� GLH� ]XHLQDQGHU�9HUWUDXHQ� KDEHQ�
EUDXFKHQ� EHVWLPPWH� %HI�UFKWXQJHQ� QLFKW� ]X� KDEHQ�� 6LH� N|QQHQ� DXI
EHVWLPPWH� .RQWUROOHQ� XQG� 6WUDIYRUEHUHLWXQJHQ� YHU]LFKWHQ�� =ZLVFKHQ�
PHQVFKOLFKHV�8PJDQJVYHUWUDXHQ�]HLJW�VLFK�DOVR�LQ�YRUDXVVFKDXHQGHQ�XQG�EHJOHLWHQGHQ
+DQGOXQJVNDON�OHQ�
���'DV�8PJDQJVYHUWUDXHQ� LVW� EHUHLFKVVSH]LILVFK��'HU�9HUWUDXHQGH�YHUWUDXW�GHQ
0LWPHQVFKHQ� QLFKW� DOOVHLWLJ�� VRQGHUQ� LP� %OLFN� DXI� GDV� :LVVHQ� XQG
.|QQHQ�� GDV� HU� ]XU� (UOHGLJXQJ� GHU� $QJHOHJHQKHLW�� XP� GLH� HV� JHKW�
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EUDXFKW�� 8PJDQJVYHUWUDXHQ� LVW� RIW� EHUXIVVSH]LILVFK� VHJPHQWLHUW�� 0DQ
YHUWUDXW� HLQHP� $U]W�� HLQHP� +DQGZHUNHU�� HLQHP� $QODJHEHUDWHU�� HLQHP
)ULVHXU� XQG� GHUJOHLFKHQ�� 0HLVW� ZLUG� HV� VR� VHLQ�� GDVV� GDV� :LVVHQ� XQG
.|QQHQ� GHV� 9HUWUDXHQVPHQVFKHQ� HLQHP� VHOEVW� IHKOW�� 'LHV� PXVV� DEHU
QLFKW�VR�VHLQ��0DQ�PDJ�VLFK�]ZDU�GXUFKDXV�LQ�GHU�/DJH�VHKHQ��GDV�HUIRU�
GHUOLFKH�:LVVHQ�XQG�.|QQHQ�DXI]XEULQJHQ��GRFK�PDQ�NDQQ��ZHQQ�PDQ
HLQHQ�9HUWUDXHQVPHQVFKHQ�KDW��GDUDXI�YHU]LFKWHQ��ÅDOOHV�VHOEVW�PDFKHQ
]X�P�VVHQ´��/���:LVVHQV��XQG�.RQWUROOPDQJHO��
���'DV� *HEHQ� XQG� %HZDKUHQ� YRQ� 8PJDQJVYHUWUDXHQ� PDJ� GXUFK� GDV
:LVVHQ�JHVW�W]W�ZHUGHQ��GDVV�HLQ�9HUWUDXHQVPLVVEUDXFK�I�U�GHQ�DQGHUHQ
6FKDGHQVULVLNHQ�ELUJW� �]�%�� VWUDIUHFKWOLFKH�9HUIROJXQJ� HLQHV�%UXFKV� GHU
6FKZHLJHSIOLFKW� ²�/��� 6LFK�EHP�KHQ�XP�� GUXFNPRWLYDWLRQDOHU�0RGXV���%H]LH�
KXQJHQ� GHV�8PJDQJVYHUWUDXHQV�ZHUGHQ� GHVZHJHQ� DXFK� KlXILJ� LQVWLWX�
WLRQHOO� JHVLFKHUW� �5HFKWH�� 5HJHOQ�� 1RUPHQ�� $QVWDQG� XQG� GHUJOHLFKHQ��
ZDV� LQGLYLGXDOVHPDQWLVFK� QXU� GDQQ� ZLUNW�� ZHQQ� GLH� LQVWLWXWLRQHOOHQ
6LFKHUXQJHQ�JHZXVVW�XQG�JHJODXEW�ZHUGHQ��'DQQ�DEHU�VLQG�VLH� HUOHLFK�
WHUQG�� 6LH� HUSUDUHQ�GDV�hEHUZDFKHQ�RGHU� GHQ�$XIEDX� YRQ� 6WUDISRWHQ�
]LDOHQ�� 'HP� 8PJDQJVYHUWUDXHQ� DIILQH� *HI�KOH� VLQG� +RIIQXQJ�� (U�
OHLFKWHUXQJ�� =XYHUVLFKW�� )UHXGH� �/���� %HILQGOLFKNHLWHQ��� *HKW� 8PJDQJV�
YHUWUDXHQ� YHUORUHQ�� VR� N|QQHQ� VLFK� $QJVW�� 6RUJHQ�� 9HU]ZHLIOXQJ� HLQ�
VWHOOHQ�� 'HP� 8PJDQJVYHUWUDXHQ� JHPl�H� +DQGOXQJHQ� VLQG� +LQ�]X�
+DQGOXQJHQ��/����6LFK�JHWUDXHQ�� LP�*HJHQVDW]�]X�:HJ�YRQ�+DQGOXQJHQ
EHL�0LVVWUDXHQ��
���0HKU� RGHU� ZHQLJHU� YHUWUDXHQVYROOHQ� 8PJDQJ� KDEHQ� 0HQVFKHQ� PLW
LKUHQ� 0LWPHQVFKHQ� DEHU� QLFKW� QXU� GLUHNW� YRQ� 0HQVFK� ]X� 0HQVFK�
VRQGHUQ�DXFK�LQGLUHNW��EHU�*HJHQVWlQGH�XQG�7DWVDFKHQ��GLH�YRQ�0HQ�
VFKHQ� KHUJHVWHOOW�� JHZDUWHW�� JHI�KUW� XQG� VR� ZHLWHU� ZHUGHQ�� (V� LVW� GLHV
GDQQ�NHLQ�DSHUVRQDOHV�9HUWUDXHQ��VRQGHUQ�HLQ�LQGLUHNW�LQWHUSHUVRQDOHV��=ZHL
$UWHQ�YRQ�*HJHQVWlQGHQ�VHLHQ�KLHU�XQWHUVFKLHGHQ��*HUlWH�XQG�(LQULFK�
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WXQJHQ��%HLGHV� LVW�RIW�QLFKW�]X�WUHQQHQ��ZHLO�PLW�*HUlWHQ�RIW� LQQHUKDOE
YRQ� (LQULFKWXQJHQ� XPJHJDQJHQ� ZLUG� �]�%�� )OXJ]HXJH� XQG� )OXJYHU�
NHKUVHLQULFKWXQJHQ���:LH�*LGGHQV��������GDUOHJW��JDE�HV�ZRKO���PHQVFK�
KHLWVJHVFKLFKWOLFK� JHVHKHQ���QRFK� QLH� HLQH� =HLW�� LQ� ZHOFKHU� GHU� JH�
Z|KQOLFKH� DOOWlJOLFKH� /HEHQVYROO]XJ� GHQ� JHIDKUHQWUlFKWLJHQ� �/��� 6FKD�
GHQVP|JOLFKNHLWHQ�� 8PJDQJ� PLW� VR� YLHOHQ� *HUlWHQ� XQG� (LQULFKWXQJHQ�
GHUHQ� )XQNWLRQLHUHQ� DX�HUKDOE� XQVHUHV� 'XUFKVFKDXHQV� XQG� .RQWURO�
OLHUHQV�OLHJW��/���:LVVHQV��XQG�.RQWUROOPDQJHO���HLQVFKORVV��$XWR��)HUQVHKJH�
UlW��5HFKQHU��%DQNHQ��%HK|UGHQ��0HGLNDPHQWH��1DKUXQJVPLWWHO��+lQJH�
EU�FNHQ��)DKUVW�KOH�����XQG�VR�ZHLWHU�
���6ROFKH�*HUlWH�XQG�(LQULFKWXQJHQ�VLQG�%HVWDQGWHLOH�XQG�0HGLHQ�XQVH�
UHV� DOOWlJOLFKHQ� /HEHQVYROO]XJHV�� :ROOHQ� ZLU� XQV� DXV� GLHVHP� QLFKW
DXVNOLQNHQ��VR�P�VVHQ�ZLU�PLW� LKQHQ�XPJHKHQ��RKQH� LKU�)XQNWLRQLHUHQ
GXUFKVFKDXHQ� XQG� NRQWUROOLHUHQ� ]X� N|QQHQ��:LU�P�VVHQ� YLHOPHKU� ODX�
IHQG� GDYRQ� DXVJHKHQ�� GDVV� HV� VFKRQ� ÅJXW� JHKHQ´� ZHUGH�� (LQ� VROFKHV
EHGHQNHQORVHV�'DKLQOHEHQ�LPSOL]LHUW�DOOHUGLQJV�QRFK�NHLQ�8PJDQJVYHU�
WUDXHQ�� $OV� %HREDFKWHU� DWWHVWLHUHQ� ZLU� XQVHUHQ� 0LWPHQVFKHQ� ]ZDU
PDQFKPDO�ÅEOLQGHV�9HUWUDXHQ´��GRFK�VROO�KLHU�QXU�GDQQ�YRQ�8PJDQJV�
YHUWUDXHQ�JHVSURFKHQ�ZHUGHQ��ZHQQ�HV�JHOHEWHV�9HUWUDXHQ�LVW��(LQ�)OXJJDVW
YHUWUDXW� GDKHU� HLQHU� )OXJJHVHOOVFKDIW� HUVW� GDQQ�� ZHQQ� HU� GDUDQ� GHQNW�
GDVV�HV�JUXQGVlW]OLFK�GXUFKDXV�P|JOLFK�LVW��GDVV�HWZDV�ÅVFKLHI�JHKW´��HU
GLHV� KLHU� DEHU� QLFKW� YHUPXWHW�� (LQHP� .OHLQNLQG�� GHP� 6FKD�
GHQVP|JOLFKNHLWHQ� JDU� QLFKW� LQ� GHQ� 6LQQ� NRPPHQ�� VFKULHEHQ� ZLU� NHLQ
8PJDQJVYHUWUDXHQ�]X��ZLH�ZLU�GLHV�MD�DXFK�NHLQHP�PLWIOLHJHQGHQ�'DFNHO
DWWHVWLHUWHQ��
���'DV� 8PJDQJVYHUWUDXHQ� LVW� HLQ� 9HUWUDXHQ�� GDV� LQGLYLGXHOOHV� +DQGHOQ
EHVWLPPW��LQGHP�HV�GDV�KDQGOXQJVEH]�JOLFKH�'HQNHQ��]�%��ÅZLUG�VFKRQ
QLFKWV�SDVVLHUHQ´���)�KOHQ��]�%��ÅLFK�PDFKH�PLU�NHLQH�6RUJHQ´���:ROOHQ
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�]�%�� ÅLFK�ZLOO� GDV� MHW]W�PDFKHQ´�� XQG�+DQGHOQ� �]�%�� ÅLFK� EHVWHLJH� GDV
)OX]HXJ´��YHUZHLVXQJVNDXVDO�EHHLQIOXVVW�
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%HYRU�LFK�LQGLYLGXDOIXQNWLRQDOH�'HQNP|JOLFKNHLWHQ�HU|UWHUH��P|FKWH�LFK
DQ� GLHVHU� 6WHOOH� HLQH� XPIDVVHQGH� )XQNWLRQVW\SLN� DQELHWHQ�� 'LH� %HJULIIH
)XQNWLRQ�XQG�IXQNWLRQDOHV�(UNOlUHQ�KDEH� LFK� MD�EHUHLWV� HLQJHI�KUW� �YJO�
������0DQ�HUNOlUW�HWZDV�IXQNWLRQDO�� LQGHP�PDQ�HV� LQ�HLQHQ�=XVDPPHQ�
KDQJ�VWHOOW�XQG�EHOHJW��GDVV�HV� LQ�GHU�%HVFKDIIHQKHLW��GLH�HV�KDW��XQG� LQ
GHU�$UW�XQG�:HLVH��ZLH�HV�SUR]HVVLHUW��QRWZHQGLJ�LVW��GDPLW�GHU�=XVDP�
PHQKDQJ�� LQ�GHP�HV� VWHKW�� HUKDOWHQ� EOHLEHQ� NDQQ�� ,QQHUKDOE� GLHVHV� DOO�
JHPHLQHQ� 5DKPHQV� ODVVHQ� VLFK� YHUVFKLHGHQH� 9DULDQWHQ� XQWHUVFKHLGHQ�
.RQVWLWXWLY� I�U� GLHVH� 8QWHUVFKHLGXQJHQ� VLQG� GLH� 'LIIHUHQ]HQ� VR�
]LDO�LQGLYLGXDO��PDQLIHVW�ODWHQW��SUR[LPDO�GLVWDO�
• VR]LDO�LQGLYLGXDO��'DU�EHU�ZXUGH� LQ� GLHVHU�$UEHLW� VFKRQ�GHV� |IWHUHQ

JHUHGHW�� (LQ� 9HUZHLVXQJV]XVDPPHQKDQJ� NDQQ� HLQ� LQWHUSHUVRQDOHU
VHLQ� �VR]LDO�� RGHU� HLQ� LQWUDSHUVRQDOH� �LQGLYLGXDO���'HPJHPl�� NDQQ
HLQH� +DQGOXQJ� VR]LDOH� RGHU� LQGLYLGXDOH� )XQNWLRQHQ� HUI�OOHQ� �YJO�
/DXFNHQ�����E��

• PDQLIHVW�ODWHQW�� 'LHV� LVW� HLQH� DN]HQWXLHUHQGH� 8QWHUVFKHLGXQJ�� GLH
EHVRQGHUV�EHL�LQWUDSHUVRQDOHQ�=XVDPPHQKlQJHQ�EHQXW]W�ZLUG��%HL�
VSLHO��-HPDQG�PDJ�DXVOlQGLVFKH�%DXDUEHLWHU�QLFKW��ZHLO�VLH� LKP�GHQ
$UEHLWVSODW]�ZHJQHKPHQ� �PDQLIHVWH�RGHU�RIIHQH�)XQNWLRQ�GHU�$E�
QHLJXQJ��� (LQ� 3V\FKRORJH�PDJ� ]XVlW]OLFK� IROJHUQ�� GDVV� GLH� $EQHL�
JXQJ� HLQH� 3URMHNWLRQ� GHV� 6HOEVWKDVVHV� DXI� DQGHUH� LVW� �ODWHQWH� RGHU
YHUGHFNWH�)XQNWLRQ�GHU�$EQHLJXQJ���0DQLIHVWH�)XQNWLRQHQ�VLQG�VRO�
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FKH��GLH�HLQHP�0HQVFKHQ�LQ�VFKOLFKWHU�6HOEVWEHVLQQXQJ�RIIHQNXQGLJ
VLQG��/DWHQWH�)XQNWLRQHQ�VLQG�GLHV�QLFKW��VLH�EHG�UIHQ�]�%��GHV�SV\�
FKRDQDO\WLVFK�JHVFKXOWHQ�%OLFNV��9LHOH�7KHRULHQ� LQ�GHU�3V\FKRORJLH
XQWHUVWHOOHQ�GHUDUW�ODWHQWH�)XQNWLRQHQ�

• SUR[LPDO�GLVWDO��9LQH� ������� FKDUDNWHULVLHUW� GDV� VR]LRELRORJLVFKH�(U�
NOlUHQ� DOV� GLVWDO�IXQNWLRQDOHV� (UNOlUHQ�� 'HU� DXFK� KHXWH� QRFK� YRU�
ILQGOLFKH� 9HUZDQGWVFKDIWVDOWUXLVPXV� LVW� HLQH� HYROXWLRQlUH� HQWVWDQ�
GHQH�� JHQHWLVFK� YHUDQODJWH� 0LWJLIW�� (U� KDWWH� GHUHLQVW� �GLVWDO�� GLH
)XQNWLRQ��GLH�:DKUVFKHLQOLFKNHLW�GHU�9HUEUHLWXQJ�GHU�*HQH�� GHUHQ
7UlJHU� HLQ�2UJDQLVPXV� LVW�� ]X� HUK|KHQ�� $XFK� (WKRORJHQ� HUNOlUHQ
GLVWDO��=XU�HUKDOWXQJVUHOHYDQWHQ�*U|�H�ZLUG�EHL�LKQHQ�GLH�$UW��3UR�
[LPDO�IXQNWLRQDO�LVW�HWZDV��ZDV�MHW]W�XQG�KLHU�]ZHFNGLHQOLFK� LVW��(W�
ZDV��ZDV�GLVWDO�IXQNWLRQDO�ZDU��NDQQ�SUR[LPDO�LPPHU�QRFK�IXQNWLR�
QDO�VHLQ��DEHU�DXFK�SUR[LPDO�DIXQNWLRQDO�RGHU�JDU�SUR[LPDO�G\VIXQN�
WLRQDO�

7\SLN�IXQNWLRQDOHU�(UNOlUXQJHQ�PLW�%HLVSLHODXVVDJHQ�]XU�)XQNWLRQ�HLQHU
(LQVWHOOXQJ�

����������������LQGLYLGXDO
���PDQLIHVW���������������ODWHQW

��������VR]LDO

��SUR[LPDO
OLHIHUW�VR]LDOH
$QHUNHQQXQJ

YHUKLQGHUW
QHJDWLYH
6HOEVWVLFKW

HUP|JOLFKW�GDV
%HVWHKHQ�HLQHU
*UXSSH

��GLVWDO
YHUPLHG�.RQ�
IOLNW�PLW�(OWHUQ

XQWHUG�FNWH
$QJVW�YRU�GHP
9DWHU

GLHQWH�GHU�$UW�
HUKDOWXQJ�
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1DW�UOLFK� NDQQ� HLQH� SRWHQ]LDOVHPDQWLVFKH� (LQKHLW� ]XJOHLFK� PXOWLIXQN�
WLRQDO�JHQXW]W�ZHUGHQ��$XFK�GDV�9HUWUDXHQ�NDQQ�IXQNWLRQDO�XQWHUVFKLHG�
OLFK�WKHPDWLVLHUW�ZHUGHQ��$OV�3DUWL]LSDWLRQVYHUWUDXHQ�ZLUG�HV�VR]LDO�SUR�
[LPDO�� DOV� 8PJDQJVYHUWUDXHQ� NDQQ� HV� LQGLYLGXDO�PDQLIHVW�SUR[LPDO� RGHU
LQGLYLGXDO�ODWHQW�SUR[LPDO�WKHPDWLVLHUW�ZHUGHQ�
• 0DQLIHVWH�)XQNWLRQ��0DQLIHVW�LVW�HLQH�)XQNWLRQ�GHV�9HUWUDXHQV��ZHQQ

HV� HLQHQ�0HQVFK�� GHU� HV� EHVLW]W�� LQ� GLH�/DJH� YHUVHW]W�� HIIHNWLY� VHLQ
/HEHQ�]X�PHLVWHUQ��6R�VWHOOW�6DNR��������IHVW��GDVV�HV�GDV�9HUWUDXHQ
HLQHV�+DQGHOQGHQ�LVW��ZHOFKHV�HV�LKP�HUODXEW��ÅWR�QDUURZ�GRZQ�WKH
VHW�RI�SRVVLEOH�DFWLRQV�E\�WKH�RWKHU�DFWRU�E\�H[FOXGLQJ�WKRVH�DFWLRQV
ZKLFK� DUH� FRQVLGHUHG� XQDFFHSWDEOH´� �6������ 'LHV� IlOOW� XQWHU� GLH
)XQNWLRQVIDOOJUXSSH�.RQWUROOPRWLYDWLRQ��'LHVH�EUDXFKW�QLFKW�QlKHU
DXVJHI�KUW�]X�ZHUGHQ��(V� OLHJW�ÅDXI�GHU�+DQG´��ZDV�GDPLW�JHPHLQW
LVW�

• /DWHQWH� )XQNWLRQ�� 6ROFKH� )XQNWLRQHQ� OLHJHQ� QLFKW� ÅDXI� GHU� +DQG´�
(LQ�%HLVSLHO��(V�JHKW�XP�GLDOHNWLVFKH�%H]LHKXQJHQ��0DQ�GHQNH�DQ�+H�
JHOV�*HGDQNHQ�]XU�*HEXUW�GHU�6HOEVWHUNHQQWQLV�DXV�GHP�.DPSI�XP
$QHUNHQQXQJ��2GHU�PDQ�HULQQHUH�VLFK�DQ�)UHXGV�9HUPXWXQJ��GDVV
LQQHUSV\FKLVFKH� .RQIOLNWH� GHU� 0RWRU� I�U� ]XQHKPHQGH� 6HOEVW�
HUNHQQWQLV�XQG�(LJHQEHVWLPPXQJ�VLQG��2GHU�PDQ�GHQNH�DQ�$GOHUV
�EHUNRPSHQVDWRULVFKH�%HZlOWLJXQJ�HUOHEWHU�0LQGHUZHUWLJNHLW�
���9HUJOHLFKEDU� PDJ� GLH� 'LDOHNWLN� ]ZLVFKHQ� 9HUWUDXHQ� XQG� 0LVV�
WUDXHQ� HLQHQ� ,PSXOV� JHEHQ� ]X� PHKU� (UNHQQWQLV�� (LQVLFKW� XQG
%HZlOWLJXQJVYHUP|JHQ���XQG� GDPLW� OHW]WOLFK� ]X� PHKU� $XWRQRPLH�
(UNDQQWHV�$XVJHOLHIHUWVHLQ�XQG�HUNDQQWH�6FKDGHQVJHIDKUHQ�ZHFNHQ
0LVVWUDXHQ��GDV�QLFKW�GXUFK�9HUWUDXHQ�HLQJHVFKOlIHUW�ZLUG��VRQGHUQ
JHUDGH�GDGXUFK��GDVV�HV�ZDFK�EOHLEW�RGHU�VLFK�JDU�YHUVWlUNW��]X�YHU�
PHKUWHQ� (UNHQQWQLV�� XQG� %HZlOWLJXQJVDQVWUHQJXQJHQ� I�KUW�� (LQ
=XYLHO� DQ� 9HUWUDXHQ� VFKOlIHUW� GHQ� *HLVW� HLQ�� HLQ� =XYLHO� DQ� 0LVV�
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WUDXHQ�OlKPW�LKQ��$XI�GLH�ÅULFKWLJH�0LVFKXQJ´�NRPPW�HV�DQ��6LH�OLH�
IHUW� GLH�%HXQUXKLJXQJ�� DXV� GHU�1HXHV� HUZlFKVW��'HU� LQGLYLGXDOVHPDQWLVFK
JHOHEWHQ�'LIIHUHQ]�9HUWUDXHQ�0LVVWUDXHQ�NlPH�VRPLW�GLH�)XQNWLRQ
]X��HLQH�GLIIHUHQ]LHUWHUH�6HOEVW��XQG�:HOWVLFKW�]X�HQWZLFNHOQ��%HP��
KHQ�]X�I|UGHUQ�XQG�XPJDQJVW�FKWLJHU�]X�ZHUGHQ��(LQ�0HQVFK��I�U
GHQ� GLH� 'LIIHUHQ]� 9HUWUDXHQ�0LVVWUDXHQ� QLFKW� WKHPDWLVFK� ZLUG�
ZLUG�WUlJH�XQG�YHUN�PPHUW�JHLVWLJ�
���,FK�YHUPXWH��GDVV�VROFKH�,GHHQ�GHU�*HGDQNHQKLQWHUJUXQG�I�U�GLH
QHROLEHUDOH� .ULWLN� VLQG�� PDQ� G�UIH� 0HQVFKHQ� QLFKW� UXQGXP� DEVL�
FKHUQ��ZHLO�VLH�GDQQ�IDXO�ZHUGHQ��(LQ�JHZLVVHV�0D��DQ�=XNXQIWVRUJH
PDFKH�PRELO�XQG�I|UGHUH�GLH�(LJHQYRUVRUJH��²�'DV�DOOHV�ZlUHQ� OD�
WHQWH�)XQNWLRQHQ�GHV�9HUWUDXHQV�E]Z��GHV�0LVVWUDXHQV�

)XQNWLRQDOHV� (UNOlUHQ� EH]LHKW� VLFK�PHLVW� DXI� GDV� (UNOlUHQ� YRQ� %HVWH�
KHQGHP� �SUR[LPDO�� RGHU� %HVWDQGHQ�+DEHQGHP� �GLVWDO��� HV� NDQQ� DEHU
DXFK� SURJQRVWLVFK� YHUZDQGW� ZHUGHQ�� QLFKW� QXU� KLQVLFKWOLFK� GHV� $XV�
JDQJV� HLQHU� H[SHULPHQWHOOHQ� ,QV]HQLHUXQJ�� VRQGHUQ� DXFK� KLQVLFKWOLFK
JHVHOOVFKDIWOLFKHU�(QWZLFNOXQJHQ��(LQH�SURSKHWLVFKH�9HUZHQGXQJ�ILQGHQ
ZLU�LP�]ZHLWHQ�%ULHI�GHV�$SRVWHOV�3DXOXV�DQ�7LPRWKHXV��Å'HQQ�HV�ZLUG
HLQH�=HLW�NRPPHQ��GD�ZLUG�PDQ�GLH�JHVXQGH�/HKUH�XQHUWUlJOLFK�ILQGHQ
XQG� VLFK� QDFK� HLJHQHQ� *HO�VWHQ� /HKUHU� �EHU� /HKUHU� EHVFKDIIHQ�� ZHLO
PDQ�QDFK�2KUHQNLW]HO�9HUODQJHQ�WUlJW��YRQ�GHU�:DKUKHLW�GDJHJHQ�ZLUG
PDQ�GLH�2KUHQ�DENHKUHQ�XQG�VLFK�GHQ�)DEHOQ�]XZHQGHQ´�����������+lWWH
3DXOXV�QRFK�LQGLYLGXHOOH�XQG�RGHU�VR]LDOH�Å=HLW´�%HGLQJXQJHQ�JHQDQQW�
GDQQ� OlJH� HLQ�)XQNWLRQVW\S� ÅSURJQRVWLVFK�LQGLYLGXDO�� XQG�RGHU� VR]LDO�
IXQNWLRQDO�ODWHQW´�YRU��0DQ�N|QQWH�DOVR�GLH�RELJH�7DEHOOH�XP�HLQH�=HLOH
ÅSURJQRVWLVFK´�HUZHLWHUQ��,FK�KDEH�GLHV�KLHU�XQWHUODVVHQ��ZHLO� LFK�PLFK
KLHU�QLFKW�DOV�)XWXULVW�YHUVXFKHQ�ZLOO�
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,FK� XQWHUODVVH� HV� KLHU� EHLP� 8PJDQJVYHUWUDXHQ�� HLQH� 5HLKH� LQGLYLGXDO�
VHPDQWLVFKHU�=XVDPPHQKlQJH�DXI]XOLVWHQ��LQ�GHQHQ�GLH�'LIIHUHQ]�9HU�
WUDXHQ�0LVVWUDXHQ� YHUPXWOLFK� WKHPDWLVFK� ZlUH�� (V� IHKOHQ� DOVR� LQGLYL�
GXDOVHPDQWLVFKH� 3HUV|QOLFKNHLWVGLDJQRVHQ�� YHUJOHLFKEDU� GHQ� VR]LDO�
VHPDQWLVFKHQ�*HVHOOVFKDIWVGLDJQRVHQ�EHLP�3DUWL]LSDWLRQVYHUWUDXHQ��'HU
*UXQG� LVW� HLQ� ]ZHLIDFKHU��=XP� HLQHQ� VLQG�%HLVSLHOH� LQGLYLGXDOVHPDQWL�
VFKHU� PDQLIHVWHU� )XQNWLRQHQ� MHGHUPDQQ� JHOlXILJ� �XQG� VSHNWDNXOlUH
ODWHQWH�VHW]HQ�YRUDXV��GLH�HQWVSUHFKHQGH�7KHRULH�]X�NHQQHQ���=XP�DQGH�
UHQ�ZHUGH�LFK�EHL�GHP�VSlWHU�]X�EHKDQGHOQGHQ�%HJHJQXQJVYHUWUDXHQ�LP
*UXQGVDW]�YRUI�KUHQ��ZDV�HV�KHL�W�� LQGLYLGXDOIXQNWLRQDO� ]X� WKHRUHWLVLH�
UHQ��YJO��������'LHV�PDJ�DOV�([HPSHO�JHQ�JHQ�
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'LH� IROJHQGHQ�*HGDQNHQ�VLQG�KRFKJUDGLJ� VSHNXODWLY�� XQG� VLH�EH]LHKHQ
VLFK�QLFKW�QXU�DXI�GDV�8PJDQJVYHUWUDXHQ��DEHU�DXFK�DXI�GLHVHV��(V�JHKW
XP�GLH�)UDJH��ZHOFKH�YHUZHLVXQJVNDXVDOHQ�:LUNXQJHQ�YRQ�VHPDQWLVFKHQ�(LQKHLWHQ
DXVJHKHQ� N|QQHQ�� *URE� ODVVHQ� VLFK� GHUHQ� YLHU� �DN]HQWXLHUHQG�� QLFKW� GLV�
MXQNW��XQWHUVFKHLGHQ��%H]RJHQ�DXI�GDV�9HUWUDXHQ�OlVVW�VLFK�LP�$QVFKOXVV
GDUDQ� GDQQ� IUDJHQ�� RE� HV���DEKlQJLJ� YRQ� GHU� YHUZHLVXQJVNDXVDOHQ
:LUNVWHOOXQJ���VLQQYROO� LVW�� YHUVFKLHGHQH� 9DULDQWHQ� GHV� 8PJDQJVYHU�
WUDXHQV�]X�XQWHUVFKHLGHQ���9HUWUDXHQ�DOV�6WUXNWRU��DOV�5DKPHQ��DOV�)OXL�
GXP�

6HPDQWLVFKH�1DFKIROJHEH]LHKXQJ�� $XV� GHU� VHPDQWLVFKHQ�(LQKHLW� $� XQG� GHU
VHPDQWLVFKHQ�(LQKHLW�%�HUJLEW�VLFK�GLH�VHPDQWLVFKH�(LQKHLW�&��%HLVSLHO�
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DXV� GHP�=LHO�$� XQG� DXV� GHP�:LVVHQ�%� IROJW� GLH�+DQGOXQJ� &��:HQQ
HWZD� GHU� +LVWRULNHU� /HRSROG� YRQ� 5DQNH� YRQ� GHU� ÅQ|WLJHQGHQ�*HZDOW
KHUUVFKHQGHU� ,GHHQ´� VSULFKW�� VR� PHLQW� HU� HLQHQ� 1DFKIROJH]XVDPPHQ�
KDQJ��'LHVHU�EHVWHKW�QDW�UOLFK�QLFKW�QXU�]ZLVFKHQ�,GHHQ�XQG�+DQGOXQ�
JHQ�� VRQGHUQ� EHLVSLHOVZHLVH� DXFK� ]ZLVFKHQ� VROFKHQ� XQG� *HI�KOHQ��
��EHUKDXSW� ]ZLVFKHQ� DOOHQ� GHQNEDUHQ� VHPDQWLVFKHQ� (LQKHLWHQ� �VHLHQ
GLHVH�7HLOH�LQGLYLGXDO��RGHU�VR]LDOVHPDQWLVFKHU�=XVDPPHQKlQJH���5DQNH
HWZD�PHLQW�Å,GHHQ´�DOV�VR]LDOVHPDQWLVFKH�*U|�HQ��
���(V�JLEW�XQWHU�GLHVHU�$UWEH]HLFKQXQJ�YLHOH�9DULDQWHQ���YRQ�Å]ZLQJHQG´
ELV�]X�ÅDVVR]LDWLY�QDKHJHOHJW´��1DFKIROJHEH]LHKXQJHQ�N|QQHQ�(LQKHLWHQ
OLQHDU� RGHU� ]LUNXOlU� YHUELQGHQ�� (QWVFKHLGHQG� LVW�� GDVV� VLFK� HLQ]HOQH
(LQKHLWHQ� �DOV� 7HLOH� HLQHV� VHPDQWLVFKHQ� =XVDPPHQKDQJV�� DXVPDFKHQ
�HJDO��RE�VFKDUI�RGHU�ÅIX]]\´��XQG�DXIHLQDQGHU�EH]LHKHQ�ODVVHQ��VR�GDVV
PDQ�GLHVH�%H]LHKXQJ�HUIRUVFKHQ�NDQQ�
���8PJDQJVVSUDFKOLFKH�:RUWH�I�U�1DFKIROJHEH]LHKXQJHQ�JLEW�HV�]XKDXI�
VLFK�HUJHEHQ��VFKO�VVLJ�VHLQ�� IROJHUQ�� DEOHLWHQ��NRQVHTXHQW� DQJHOHJW�VHLQ
XQG�GHUJOHLFKHQ�PHKU��'DV�:RUW�ÅQDFKIROJHQ´�VROO�P|JOLFKVW�WHFKQLVFK�
QHXWUDO� VHLQ��(V� VROO�GDV�ÅHUVW�GDQQ´�EHVDJHQ� �GHVKDOE�ÅQDFK´��XQG�GLH
Å6HPDQWL]LWlW´� �LP�*HJHQVDW]�]XU�Å3K\VL]LWlW´��GHU�%H]LHKXQJ� �GHVKDOE
ÅIROJHQ´�PLW�GHP�$QNODQJ��DQ�ÅIROJHUQ´��
���%HLVSLHO��)DVVW�HLQ�0HQVFK�]X�HLQHP�DQGHUHQ�9HUWUDXHQ��GDQQ�IROJW�I�U
LKQ�YLHOOHLFKW�GDUDXV��GDVV�HU�LKQ�I�U�HLQHQ�LKP�ZRKOJHVRQQHQ�0HQVFKHQ
KlOW��GDVV�HU�P|JOLFKH�%HGHQNHQ�]XU�FNVWHOOW��GDVV�HU�DXI�(UNXQGLJXQJHQ
YHU]LFKWHW�� GDVV� HU� VLFK� RIIHQEDUW�� GDVV� HU� QLFKW� �EHU� GHQNEDUH� 6WUDI�
P|JOLFKNHLWHQ�QDFKGHQNW�XQG�VR�ZHLWHU��0DQ�VLHKW��HV�JLEW�YLHOH�1DFK�
IROJHEH]LHKXQJHQ�� GLH� YRQ� GHU�'LIIHUHQ]� 9HUWUDXHQ�0LVVWUDXHQ� DXVJH�
KHQ� XQG� GHQ� LQGLYLGXDOVHPDQWLVFKHQ� 5DXP�� GHQ� HLQH� 3HUVRQ� OHEW�
VWUXNWXULHUHQ�



���

6HPDQWLVFKH�:HFKVHOEH]LHKXQJ��'DPLW�LVW�HLQH�%H]LHKXQJ�]ZLVFKHQ�(LQKHLWHQ
JHPHLQW��EHL�GHU�GLH�(LQKHLWHQ�VLFK�ZHFKVHOVHLWLJ�]X�LKUHP�(UKDOW�EHG�U�
IHQ�� =XP� *HI�KO� GHU� (LIHUVXFKW� EHLVSLHOZHLVH� JHK|UHQ� EHVWLPPWH
*HGDQNHQ�� XQG�EHVWLPPWH�*HGDQNHQ�PDFKW�PDQ� VLFK� QXU��ZHQQ�PDQ
HLIHUV�FKWLJ� LVW��YJO��6FKPLWW���������(V�JLEW�YHUVFKLHGHQH�1DPHQ��GLHVH
%H]LHKXQJVDUW� ]X� EHQHQQHQ�� ZHFKVHOVHLWLJ�� JOHLFKXUVSU�QJOLFK�� NRNRQ�
VWLWXWLY��GLDOHNWLVFK�
���%HVRQGHUV�GDQQ��ZHQQ�PDQ�GDV� LQGLYLGXDOH� 6HLQ� HLQHV�0HQVFKHQ� DOV
LQGLYLGXDOVHPDQWLVFKHQ� /HEHQV]XVDPPHQKDQJ� HQWZLUIW�� NRPPW� GLHVHU
%H]LHKXQJ��GLH�GDV�JOHLFK]HLWLJH�6HLQ��6LFK�(UKDOWHQ�XQG�6LFK�%HHLQIOXV�
VHQ� VHPDQWLVFKHU�*U|�HQ� DXVVDJW�� JUR�H�%HGHXWXQJ� ]X��0DQ� GHQNH� LQ
$QDORJLH� DQ� JHVWDOWKDIWH� =XVDPPHQKlQJH� ]ZLVFKHQ� GHQ� 7HLOHQ� HLQHV
:DKUQHKPXQJVELOGHV��,Q�YHUJOHLFKEDUHU�:HLVH�NDQQ�GDV�9HUWUDXHQ�HLQH
VHPDQWLVFKH�*U|�H�VHLQ��GLH�]X�DQGHUHQ�(LQKHLWHQ�HLQHV�DNWXHOO�JHOHEWHQ
=XVDPPHQKDQJHV�LQ�HLQHU�GLDOHNWLVFKHQ�%H]LHKXQJ�VWHKW��]�%��]ZLVFKHQ
9HUWUDXHQ�XQG�6\PSDWKLH��

9HUWUDXHQ� DOV� VHPDQWLVFKH� *U|�H� H[LVWLHUW� LP� /HEHQV]XVDPPHQKDQJ
HLQHV�0HQVFKHQ�LQ�ZHFKVHOVHLWLJHU�RGHU�QDFKIROJHQGHU�9HUZHLVXQJVHLQ�
ELQGXQJ���9HUWUDXHQ�DOV�6WUXNWRU�

6HPDQWLVFKH�(LQSDVVXQJVEH]LHKXQJ��(V�JLEW�VHPDQWLVFKH�*U|�HQ��GLH�GDGXUFK
ZLUNHQ�� GDVV� VLH� JOHLFKVDP� HLQ� 5DKPHQ� VLQG�� LQ� GHP� QXU� EHVWLPPWH
9HUZHLVXQJHQ� SUR]HVVLHUW� ZHUGHQ� XQG� DQGHUH� QLFKW�� 1XU� ZDV� LQ� GHQ
5DKPHQ�SDVVW��ZLUG�JHOHEW��0DQ�ÅNRPPW�HUVW�JDU�QLFKW�DXI�GLH�,GHH´��DQ
GLHV�RGHU�GDV�]X�GHQNHQ��(V�LVW�XQSDVVHQG��GLHV�RGHU�GDV�]X�GHQNHQ��]X
I�KOHQ�� ]X� SODQHQ� XQG� VR� ZHLWHU�� :DV� MHZHLOV� SDVVHQG� LVW� RGHU� QLFKW�
KlQJW�YRQ�GHP�5DKPHQ�DE��Å(V�NRPPW�DXI�GLH�6LWXDWLRQ�DQ´�²�VDJW�PDQ
DOOWlJOLFK�



���

���%HLVSLHO��7HLOW�HLQH�(UEHQJHPHLQVFKDIW�HLQ�(UEH�XQWHUHLQDQGHU�DXI��VR
N|QQHQ� XQ]lKOLJ� YLHOH� YHUWUDXHQVEH]�JOLFKH� *HGDQNHQ�� *HI�KOH� XQG
+DQGOXQJHQ� SUR]HVVLHUW� ZHUGHQ�� :HOFKH� GLHVHU� P|JOLFKHQ� *HGDQNHQ�
*HI�KOH� XQG�+DQGOXQJHQ� SUR]HVVLHUW� ZHUGHQ�� KlQJW� GDYRQ� DE�� RE� GLH
(UEHQ� XQWHUHLQDQGHU� 9HUWUDXHQ� KDEHQ� RGHU� QLFKW��'LH�'LIIHUHQ]� 9HU�
WUDXHQ�0LVVWUDXHQ�PDUNLHUW�HLQH�5DKPXQJVGLIIHUHQ]� �9HUWUDXHQ� DOV�5DK�
PHQ���,Q�GHP�HLQHQ�)DOO�VWHOOHQ�VLFK�EHVWLPPWH�*HGDQNHQ��*HI�KOH�XQG
+DQGOXQJHQ�JDU�QLFKW� HUVW� HLQ��ZHLO� VLH�XQSDVVHQG� VLQG� �E]Z��ZHQQ�VLH
HLQHP�LQ�GHQ�6LQQ�NRPPHQ��ZHUGHQ�VLH�VRJOHLFK�DOV�QLFKW�YHUIROJHQVZHUW
YHUZRUIHQ���LP�DQGHUHQ�)DOO�VLQG�GLHVH�JHJHEHQHQIDOOV�JHUDGH]X�]HQWUDO�
���'HU� VHPDQWLVFKH� 5DKPHQ� LVW� HKHU� HLQH� VHOHNWLYH� DOV� HLQH� GLUHNWLYH� *U|�H�� ,FK
GHQNH��GDVV�GLH�)UDJH��RE�LQ�HLQHU�%H]LHKXQJ�9HUWUDXHQ�RGHU�0LVVWUDXHQ
KHUUVFKW�� HLQH� VROFKH� 5DKPXQJVIUDJH� LVW�� 9RQ� 5DKPHQ� ]X� VSUHFKHQ�
KDOWH�LFK�I�U�VLQQYROO��ZHLO�HLQ�5DKPHQ�9HUVFKLHGHQHV�XPUDKPHQ�NDQQ�
%HLVSLHO��(LQH�*HPHLQVFKDIW�YRQ�0HQVFKHQ��GLH�VLFK�YHUWUDXHQVYROO�YHU�
EXQGHQ� VLQG�� N|QQHQ� LQ� HLQHP�9HUWUDXHQVUDKPHQ� HLQPDO� HLQH� (UEDQ�
JHOHJHQKHLW�SUR]HVVLHUHQ�XQG�HLQ�DQGHUPDO�GLH�3ODQXQJ�HLQHV�JHPHLQVD�
PHQ�8UODXEV�

6HPDQWLVFKH�8PVWLPPXQJVEH]LHKXQJ��,FK�ELQ�PLU�QRFK�QLFKW�NODU��RE�HV�QRW�
ZHQGLJ� LVW��GLHVH�%H]LHKXQJ�DOV�EHVRQGHUH�KHUYRU]XKHEHQ��9LHOOHLFKW� LVW
VLH�HLQH�9DULDQWH�GHU�5DKPXQJVEH]LHKXQJ��,Q�HLQHP�GHU�YLHOHQ�*HVSUl�
FKH�� GLH� LFK�PLW�0HQVFKHQ� JHI�KUW� KDEH�� XP� ]X� HUIDKUHQ�� ZHOFKH� %H�
GHXWXQJ� I�U� VLH� GLH� 'LIIHUHQ]� 9HUWUDXHQ�0LVVWUDXHQ� KDW�� XQG� ZLH� VLH
GLHVH� OHEHQ�� VDJWH� PLU� HLQ� *HVSUlFKVSDUWQHU� DP� (QGH� XQVHUHV� *H�
VSUlFKV�� GDVV� HU� PLU� MHW]W� ]ZDU� YLHO� GD]X� JHVDJW� KDEH�� ZDV� HU� NRQNUHW
GHQNH��I�KOH��EHDEVLFKWLJH�XQG�WXH�RGHU�ODVVH��ZHQQ�HU�YRQ�HLQHP�0HQ�
VFKHQ�HUIlKUW��GDVV�HU�LKP�JHJHQ�EHU�PLVVWUDXLVFK�VHLQ�VROOH��GRFK�KlWWHQ
ZLU�MD�QRFK�QLFKW�GDU�EHU�JHVSURFKHQ��ZDQQ�HU�PLVVWUDXLVFK�ZHUGH��+lX�



���

ILJ�VHLHQ�GLH�$QOlVVH�JDQ]�NODU��RIW�DEHU�DXFK�QLFKW��6R�JHEH�HV�EHL� LKP
7DJH�� GD� ÅVHL� HU� XQKHLPOLFK� JXW� GUDXI´�� :DUXP�� GDV� ZLVVH� HU� RIW� JDU
QLFKW��$Q�VROFKHQ�7DJHQ�N|QQH�HU�VLFK�JDU�QLFKW�YRUVWHOOHQ��GDVV�LKP�MH�
PDQG� �EHO�ZROOH��$Q� VROFKHQ�7DJHQ� VHL� HU� JHUDGH]X� ÅYHUWUDXHQVVHOLJ´�
8QG� GDQQ� JHEH� HV�7DJH�� DQ� GHQHQ� HU� VLFK� LPPHU� IUDJH�� ÅZDV� ZLOO� GHU
RGHU�GLH�ÄHLJHQWOLFK¶�YRQ�PLU´�
���:HQQ�LFK�HLQPDO�GLHVH�%HVFKUHLEXQJ�VR��EHUQHKPH��GDQQ�SDVVW�VLH�JXW
]X�GHP��ZDV�PDQ�6WLPPXQJ�QHQQW��5\OH��������YHUZHQGHW�HLQ�VFK|QHV
%LOG�� ZHQQ� HU� VDJW�� GDVV� 6WLPPXQJHQ� ZLH� :HWWHU� VHLHQ�� %HL� ]�%�
VFKOHFKWHP�:HWWHU�N|QQHQ�ZLU�9HUVFKLHGHQVWHV�WXQ�XQG�ODVVHQ��ZLU�VLQG
QLFKW��RGHU�QXU�LQ�*UHQ]HQ��IHVWJHOHJW��GRFK�GHU�0RGXV�� LQ�GHP�ZLU�HV
WXQ�XQG�ODVVHQ��ZLUG�EHHLQIOXVVW�
���,FK�KDEH�LQ�DQGHUHQ�=XVDPPHQKlQJHQ��LQ�GHQHQ�HV�XP�GLH�.RQ]HS�
WXDOLVLHUXQJ� GHU� VHPDQWLVFKHQ�:LUNXQJ� YRQ�0XVLN� JHKW�� YJO�� /DXFNHQ�
����E��GDV�:RUW�VHPDQWLVFKHV�Å)OXLGXP´�JHEUDXFKW��XP�GLHVHQ� UHODWLY
XQVSH]LILVFKHQ�'XUFKGULQJXQJVFKDUDNWHU�ELOGKDIW�]X�NHQQ]HLFKQHQ��0LU
ILHO� KLHU� QDW�UOLFK� DXFK� GDV� :RUW� Å9HUWUDXHQVNOLPD´� HLQ� �YRU� DOOHP
ZHJHQ� 5\OHV� :HWWHUDQDORJLH��� 'RFK� LQ� PHLQHP� :RUWYHUVWlQGQLV� IHKOW
GLHVHP�:RUW�XQG�GHU�XPJDQJVVSUDFKOLFKHQ�9HUZHQGXQJ�QRFK�GHU�8P�
IDVVHQGKHLWVFKDUDNWHU��0LW� Å.OLPD´� LVW� HKHU� HLQ� 5DKPHQ� JHPHLQW� �KLHU
RGHU�GRUW�KHUUVFKW�HLQ�JXWHV�9HUWUDXHQVNOLPD����:lKUHQG�GHU�Å5DKPHQ´
DOVR�QRFK�WKHPDWLVFK�VSH]LIL]LHUW� LVW� �]�%��=XVDPPHQVHLQ�PLW�EHVWLPP�
WHQ�0HQVFKHQ���VR�VFKHLQW�HV�KLHU�VR�]X�VHLQ��DOV�JHEH�HV�HLQH�UHODWLY�XQVSH�
]LILVFKH� 9HUWUDXHQVVWLPPXQJ�� GLH� ZLH� HLQ� )OXLGXP� WUDQVVLWXDWLY� DOOHV� XQG
MHGHV�GXUFKGULQJW�XQG�EHHLQIOXVVW���9HUWUDXHQ�DOV��VHPDQWLVFKHV��)OXLGXP�

:HQQ�MHPDQG�VDJW��GLHVH�$XVVDJHQ�VHLHQ�GRFK�VHKU�ZRONLJ�XQG�XQJHQDX�
VR�NDQQ�LFK�GHP�QXU�YROO�]XVWLPPHQ��(V�LVW�QRFK�YLHO�EHJULIIOLFKH�$UEHLW
QRWZHQGLJ��ZR]X��VR�KRIIH�LFK��DXFK�HPSLULVFKH�%HIXQGH�EHLWUDJHQ�N|Q�



���

QHQ���HWZD��ZHQQ� VLFK� ]HLJHQ� VROOWH�� GDVV� GDV�+HUVWHOOHQ� HLQHU�9HUWUDX�
HQVEH]LHKXQJ� GLH� %HZlOWLJXQJ� HLQHU� YHUWUDXHQVXQWKHPDWLVFKHQ� $XIJD�
EHQ�YHUlQGHUW�� 8PVWLPPXQJVEH]LHKXQJ���$XV�GHP�2E�XQG�GHP�:LH
GHU� 9HUlQGHUXQJ� ODVVHQ� VLFK� YLHOOHLFKW� DXFK� JHJHQVWDQGVEHJULIIOLFKH
6FKO�VVH�]LHKHQ�

��� (,1�:,&+7,*(6�)256&+81*6*(%,(7�
9(575$8(1�Å,1�'(5�)5(0'(´

+LHU�P|FKWH� LFK� JHVRQGHUW� HLQ�7KHPD� DQVSUHFKHQ�� GDV� ]XQHKPHQG� DQ
%HGHXWXQJ� JHZLQQHQ� ZLUG��:LH� NRPPHQ�0HQVFKHQ� GDPLW� ]XUHFKW�� LQ
HLQHU�IUHPGHQ�8PZHOW�OHEHQ�]X�P�VVHQ"�:LH�UHDJLHUHQ�VLH�GDUDXI"�:DV
HUJLEW�VLFK�GDUDXV�I�U�GHQ�VR]LDOHQ�=XVDPPHQKDQJ��LQ�GHP�VLH�VLFK�EH�
ILQGHQ"
���%HLP� �VR]LDOVHPDQWLVFKHQ�� 3DUWL]LSDWLRQVYHUWUDXHQ� VSUDFK� LFK� GDYRQ�
GDVV�HV�6W|UXQJHQ�XQG�3UREOHPH�GHV�=XVDPPHQOHEHQV�JLEW��ZHQQ�0HQ�
VFKHQ� LQ� HLQHQ� VR]LDOHQ� =XVDPPHQKDQJ� NRPPHQ�� RKQH� GHQ� GLHVHP
JHPl�HQ�+DELWXV�]X�EHVLW]HQ��+LHU�JHKW�HV�QXQ�XP�GDV�NRPSOHPHQWlUH
�LQGLYLGXDOVHPDQWLVFKH��8PJDQJVYHUWUDXHQ�
���'DVV� 0HQVFKHQ� 8PJDQJVYHUWUDXHQ� IHKOW�� LVW� NHLQ� XQJHZ|KQOLFKHU
=XVWDQG��ZHQQ�GLH�=DKO�GHU�6HNWRUHQ�� DXI�GLH�GDV�]XWULIIW��EHJUHQ]W� LVW
XQG� QLFKW� ZLFKWLJH� 7HLOH� GHU� /HEHQVI�KUXQJ� EHU�KUW� VLQG�� :DV� DEHU
JHVFKLHKW��ZHQQ�YLHOH�XQG�DXFK�ZLFKWLJH�6HNWRUHQ�EHWURIIHQ�VLQG"�6R�LVW
ÅLQ�GHU�)UHPGH´�KLHU�EHVWLPPW��0HQVFKHQ�EHILQGHQ�VLFK�LQ�HLQHU�IUHP�
GHQ�8PZHOW�� ZHQQ� VLH� QLFKW� ZLVVHQ�� ZLH� VLH� KDQGHOQ�P�VVHQ�� XP� EH�
VWLPPWH�:LUNXQJHQ�]X�HU]LHOHQ�
���,Q� HLQH� VROFKH� /DJH� NRPPHQ� ,PPLJUDQWHQ�� GHUHQ� *DVWODQG� HLQHP
XQEHNDQQWHQ�.XOWXUNUHLV� DQJHK|UW��:LH� NRPPHQ� GLH� ,PPLJUDQWHQ� LP



���

IUHPGHQ�*DVWODQG�]XUHFKW"�:LH�VHNWRUDOLVLHUHQ�VLH�LKUH�VR]LDOH�8PZHOW"
*LEW�HV�XQWHUVFKLHGOLFKH�6HNWRUDOLVLHUXQJVPXVWHU"�*LEW�HV�W\SLVFKH�0LVV�
YHUVWlQGQLVVH"�:LH�JHKHQ�VLH�PLW�SUDJPDWLVFKHQ�(LQSDVVXQJVVFKZLHULJ�
NHLWHQ�XP"�:HOFKH�0|JOLFKNHLWHQ�VHKHQ�VLH"�(QWZLFNHOQ�VLH�6FKXW]YRU�
NHKUXQJHQ"� ����XQG�� �ZHOFKH�5ROOH�VSLHOW�EHL�DOOHGHP�GLH�'LIIHUHQ]�9HU�
WUDXHQ�0LVVWUDXHQ"�*LEW�HV�9HUWUDXHQ�]X�)UHPGHQ"�:LH�YHUVXFKW�PDQ
9HUWUDXHQ�]X�JHZLQQHQ"�*LEW�HV�/HEHQVEHUHLFKH��LQ�GHQHQ�GLH�9HUWUDX�
HQVIUDJH�EHVRQGHUV�YLUXOHQW�LVW"�*LEW�HV�HLQH�YHUWUDXHQVEH]�JOLFKH�6HNWR�
UDOLVLHUXQJ� GHU� PLWPHQVFKOLFKHQ� 8PZHOW"� *LEW� HV� HLQHQ� 5�FN]XJ� LQV
3ULYDWH"�����XQG�VR�ZHLWHU�
���,Q� VROFKHQ� 8PEUXFKVLWXDWLRQHQ� OlVVW� VLFK� GLH� VWUXNWXULHUHQGH� .UDIW
XQG� GLH� VR]LDOH� E]Z�� LQGLYLGXDOH� 5HOHYDQ]� GHU� 'LIIHUHQ]� 9HU�
WUDXHQ�0LVVWUDXHQ� EHVRQGHUV� GHXWOLFK� HUIRUVFKHQ�� $QUHJHQG� N|QQHQ
KLHU� TXDOLWDWLYH� 6WXGLHQ� YRQ� /LQGVOH\� ������� VHLQ�� 6LH� XQWHUVXFKW� ]ZDU
QLFKW�GDV�=XUHFKWNRPPHQ� LQ�GHU�)UHPGH��VRQGHUQ�GDV�(LQGULQJHQ�GHV
)UHPGHQ� �86�DPHULNDQLVFKH� $UEHLWVYHUKlOWQLVVH�� LQ� YHUWUDXWH� /HEHQV�
]XVDPPHQKlQJH� �PH[LNDQLVFKH�/HEHQVIRUPHQ���GRFK�GLH� DQJHVSURFKH�
QHQ�9HUHLQEDUXQJVSUREOHPH�VLQG�DXIVFKOXVVUHLFK��.ODVVLVFK� LVW�GLH�6WX�
GLH�YRQ�7KRPDV�	�=QDQLHFNL������������:LH�ILQGHQ�VLFK�HLQJHZDQGHUWH
SROQLVFKH�%DXHUQ� LQ� GHQ�86$� ]XUHFKW"� ,FK� YHUPXWH�� GDVV� EHL� DOOHGHP
GDV� ]ZLVFKHQPHQVFKOLFKH� 9HUWUDXHQ� E]Z�� 0LVVWUDXHQ� HLQ� ]HQWUDOHU� VH�
PDQWLVFKHU�6WUXNWRU�LVW��(V�LVW�HLQH�VSDQQHQGH�)UDJH��RE�HV�JUXQGVlW]OLFK
P|JOLFK� LVW�� ÅLQ� GHU� )UHPGH´� IUHPGHQ� 0HQVFKHQ� JHJHQ�EHU� ]X� YHU�
WUDXHQ�� ,VW�)UHPGVHLQ� QLFKW� VWHWV� DVVR]LLHUW�PLW�/��� 6FKDGHQVP|JOLFKNHLWHQ
XQG�/���:LVVHQ��XQG�.RQWUROOPDQJHO��JHSDDUW�PLW�=ZHLIHO�DQ�/���.RPSHWHQ]�
]XWUDXHQ�XQG�/���6LFK�EHP�KHQ�XP"�1HLJHQ�0HQVFKHQ�LQ�VROFKHQ�6LWXDWLR�
QHQ�GD]X��HQWZHGHU��ZR� LPPHU�P|JOLFK�� DXV]XZHLFKHQ��RGHU��ZR�QLFKW
P|JOLFK��0D�QDKPHQ�]X�HUJUHLIHQ��GLH�DXVWDXVFK��RGHU�GUXFNPRWLYLHUWHV
%HP�KHQ� LKUHU� ,QWHUDNWHXUH� KHUVWHOOHQ�� RGHU� OLHIHUQ� VLH� VLFK�0HQVFKHQ



���

DXV��GHQHQ�VLH�ZHUW��RGHU�]XQHLJXQJVPRWLYLHUWHV�9HUWUDXHQ�XQWHUVWHOOHQ�
RGHU�ZHUGHQ�VLH�UXQGXP�PLVVWUDXLVFK"

:HOFKH�'DWHQ�PDQ�]XU�%HDQWZRUWXQJ�VROFKHU�)UDJHQ�KHUDQ]LHKHQ�NDQQ�
GD]X�NRPPH�LFK�LP�IROJHQGHQ�)UDJHQEORFN�

)5$*(1%/2&.� ,,,�� ,QGLYLGXHOOHV� 3UR]HVVLHUHQ� YRQ�8PJDQJVYHU�
WUDXHQ

(V� JHKW� XP� GLH� LQGLYLGXDOVHPDQWLVFKHQ� *HKDOWH� XQG� 9HUZHLVXQJVEH]�JH� MHQHV
9HUWUDXHQV��GDV�ZLU� LQ�XQVHUHP�JDQ]�DOOWlJOLFKHQ�8PJDQJ�PLW�DQGHUHQ�0HQVFKHQ�
*HUlWHQ�XQG�(LQULFKWXQJHQ�DXIEULQJHQ�RGHU�HEHQ�QLFKW��,FK�ZHUGH�GLHVH�9HUWUDXHQV�
DUW� VSlWHUKLQ� QRFK� JHJHQ� HLQ�9HUWUDXHQ� DEJUHQ]HQ�� GDV� JOHLFKVDP� H[LVWHQWLHOOH�'L�
PHQVLRQHQ�KDW� �Å%HJHJQXQJVYHUWUDXHQ´�ZHUGH� LFK� HV�QHQQHQ���+LHU�DEHU� JHKW� HV� XP
HLQHQ�9HUWUDXHQVEHJULII�� GHU� GHP� VR]LDOVHPDQWLVFKHQ� 3DUWL]LSDWLRQVYHUWUDXHQ� HUKDO�
WXQJVNRPSOHPHQWlU� VHLQ� NDQQ� �YHUPLWWHOW� GXUFK� SRWHQ]LDOVHPDQWLVFKH� hEHUODSSXQ�
JHQ���HWZD�LP�7DWVDFKHQEHUHLFK��

:HOFKHQ� YHUZHLVXQJVNDXVDOHQ� *HKDOW� GDV� 8PJDQJVYHUWUDXHQ� HQWKlOW�� GDV� ]X� HU�
IRUVFKHQ�� LVW� HLQH� HPSLULVFKH�$XIJDEH��'LH� YRUKHULJHQ�([SOLNDWLRQHQ� HUVFKOLH�HQ� MD
QXU��ZDV� XQV� GLH� XPJDQJVVSUDFKOLFKH�5HGH� �EHU�9HUWUDXHQ� QDKHOHJW��(V�ZlUH� HLQH
GXUFKDXV�LQWHUHVVDQWH�)UDJH��]X�HUIRUVFKHQ��ZDV�GHQ�VHPDQWLVFKHQ�/HEHQV]XVDPPHQ�
KDQJ� HLQHV�0HQVFKHQ�� GHU�8PJDQJVYHUWUDXHQ� OHEW�� YRQ� HLQHP� VROFKHQ� XQWHUVFKHLGHW�
GHU� GLHV� QLFKW� WXW��'HU� YHUZHLVXQJVNDXVDOH�:LUNXQJVEHUHLFK� HQGHW� MD� QLFKW�PLW� GHU
6SH]LIL]LHUXQJ� GHU� REOLJDWRULVFKHQ� /HHUVWHOOHQRUGQXQJ�� VRQGHUQ� HU� JUHLIW� �EHU� GLHVHQ
ZHLW�KLQDXV��YJO��GDV�REHQ�EHLVSLHOKDIW�H[SOL]LHUWH�IDNXOWDWLYH�9HUZHLVXQJVPLOLHX���,VW
GDV� 8PJDQJVYHUWUDXHQ� HLQ� ]HQWUDOHU� LQGLYLGXDOVHPDQWLVFKHU� 6WUXNWRU"� :DV� DOOHV
VWUXNWXULHUW�VLFK�XP��ZHQQ�HLQ�8PJDQJ��GHU�ELVKHU�PLVVWUDXHQG�JHOHEW�ZXUGH��SO|W]�
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OLFK� YHUWUDXHQVYROO� JHOHEW�ZLUG"�:HOFKH� OHEHQVVHPDQWLVFKHQ�0RPHQWH�ZHUGHQ�XPWKH�
PDWLVLHUW"� *LEW� HV� EHUHLFKVVSH]LILVFKH� 8QWHUVFKLHGH"� ,VW� HV� VLQQYROO� YRQ� HLQHP� 7\S
Å8PJDQJVYHUWUDXHQ´�]X�VSUHFKHQ�RGHU�JLEW�HV�GHUHQ�PHKUHUH"�����XQG�VR�ZHLWHU�

,FK�ZHUGH�LP�)ROJHQGHQ�ZLHGHU�GDWHQRULHQWLHUW�JOLHGHUQ��%HVWLPPWH�'DWHQDUWHQ�WDXJHQ
EHVRQGHUV�]XU�%HDQWZRUWXQJ�EHVWLPPWHU�)UDJHQ�

���%HIUDJXQJVGDWHQ

'LHVH�'DWHQ�VLQG�YHUJOHLFKZHLVH�OHLFKW�]X�HUKHEHQ��0DQ�ELWWHW�0HQVFKHQ��VLFK�LQ�GLHVH
RGHU�MHQH�6LWXDWLRQ�]X�YHUVHW]HQ�RGHU�VLH�VLFK�YRU]XVWHOOHQ��XQG�PDQ�ELWWHW�VLH�VRGDQQ�
DXV�GLHVHU�6LWXDWLRQ�KHUDXV�RGHU�DXI� VLH�EH]RJHQ�EHVWLPPWH�)UDJHQ�]X�EHDQWZRUWHQ�
1DW�UOLFK� VWHOOW� VLFK� KLHU� VWHWV� GLH� )UDJH� GHU� Å|NRORJLVFKHQ�9DOLGLWlW´� GHU�'DWHQ�
]XPDO� ZLU� DXV� GHQ� 8QWHUVXFKXQJHQ� YRQ� :\QQH� ������� ZLVVHQ�� GDVV� 0HQVFKHQ
PDQFKPDO�|IIHQWOLFK�9HUWUDXHQ�EHNXQGHQ��REJOHLFK�VLH�HV�SULYDW�QLFKW�KDEHQ��ZHLO�VLH
PHLQHQ��GLH�|IIHQWOLFKH�%HNXQGXQJ�N|QQWH�LKQHQ�LUJHQGZLH�GLHQOLFK�VHLQ��QLFKW�QXU�LP
6LQQH�VR]LDOHU�(UZ�QVFKWKHLW��

�D�� 1DUUDWLYH� (ULQQHUXQJVGDWHQ�� 'HU� 9HUZHLVXQJVJHKDOW� OHEHQVVHPDQWLVFKHU
*U|�HQ� ]HLJW� VLFK� EHVRQGHUV� GDQQ�� ZHQQ� VHOEVWYHUVWlQGOLFK� JHOHEWH� %H]�JH� VLFK� DOV
ÅIDOVFK´� HUZHLVHQ��+LHU�ZlUH�GLHV� GHU�9HUWUDXHQVEUXFK���DOOHUGLQJV�NHLQ� H[LVWHQWLHOO
XPIDVVHQGHU��VRQGHUQ�HLQ�XPJDQJVVSH]LILVFK�EHVRQGHUHU��]�%��JHJHQ�EHU�HLQHP�$U]W��
'DV� P�VVWH� LQ� GHU� ,QVWUXNWLRQ� GHXWOLFK� JHPDFKW� ZHUGHQ� �HYWO�� GXUFK� HLQ� %HLVSLHO
HUOlXWHUW��
���'D�ZRKO�GLH�PHLVWHQ�0HQVFKHQ�VR�HWZDV�VFKRQ�HLQPDO�GXUFKOHEW�KDEHQ��N|QQHQ�ZLU
VLH� ELWWHQ�� VLFK� DQ� HLQHQ�9HUWUDXHQVEUXFK� ]X� HULQQHUQ�� XP� XQV� GDQQ� ]X� HU]lKOHQ�
ZRULQ�HU�EHVWDQG��ZLH�HV�GD]X�NDP�XQG�ZDV�PDQ�GDQQ�JHPDFKW�KDW��Å*HVFKLFKWHQ´
VLQG� QDFK�5LFRHXU� ������� GLH� VHPDQWLVFKHQ�6WUXNWXUHQ�� LQ� GHQHQ�0HQVFKHQ� VROFKH
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]HLWHUVWUHFNWHQ�*HVFKHKQLVVH� RUGQHQ�XQG�EHKDOWHQ��(UKDOWHQ�ZLU� VROFKH�9HUWUDXHQV�
EUXFK�*HVFKLFKWHQ�� VR� N|QQHQ� ZLU� VLH� ORJRJUDSKLVFK� �/DXFNHQ� 	� 0HHV�� �����
6FKPLWW��0HHV�	�/DXFNHQ��������EHDUEHLWHQ��:LU�N|QQWHQ�SU�IHQ��RE�GDV� H[SOL�
]LHUWH� REOLJDWRULVFKH� /HHUVWHOOHQJHI�JH� HUIDVVXQJVWDXJOLFK� LVW� XQG� ZHOFKH� IDNXOWDWLYHQ
%H]�JH�KHUJHVWHOOW�ZHUGHQ�

$OOH� IROJHQGHQ� %OLFNULFKWXQJHQ� XQG� 'DWHQ� ZHUGHQ� ZRKO� EHUHLWV� LQ� GHQ� QDUUDWLYHQ
'DWHQ�KLHU�XQG�GD� HUZlKQW� XQG� DQJHVSURFKHQ�ZHUGHQ��0DQ�NDQQ�KRIIHQ�� GDVV� GLH
QDUUDWLYHQ�'DWHQ�GHQ�VHPDQWLVFKHQ�/HEHQV]XVDPPHQKDQJ� LQ�YLHOHUOHL�9HUZHLVXQJV�
ULFKWXQJHQ�GXUFKPXVWHUQ�� ,P�)ROJHQGHQ�QHKPHQ�ZLU�XQV� MHZHLOV� EHVWLPPWH�9HUZHL�
VXQJVULFKWXQJHQ�JH]LHOW�YRU�XQG�EHIUDJHQ�GHUHQ�=XVDPPHQKlQJH�PLW�GHP�8PJDQJV�
YHUWUDXHQ��'DEHL�ZHUGHQ�ZLU�YRQ�GHU�$QQDKPH�JHOHLWHW��GDVV�VROFKH�=XVDPPHQKlQJH
DXFK�MH�DNWXHOO�JHOHEWH�LQGLYLGXDOVHPDQWLVFKH�=XVDPPHQKlQJH�GXUFK]LHKHQ�

�E�� 'DWHQ� ]X� UHOHYDQWHQ� /HEHQVEHUHLFKHQ�� %HYRU� PDQ� VLFK� I�U� HLQHQ� EH�
VWLPPWHQ� YHUWUDXHQVWKHPDWLVFK� EHODQJYROOHQ� /HEHQVEHUHLFK� �]�%�� 9HUKlOWQLV� ]XP
$U]W�� HQWVFKHLGHW�� XP� VHLQH� LQWHUQH�9HUZHLVXQJVRUGQXQJ� ]X� HUIRUVFKHQ�� NDQQ�PDQ
VLFK�GLH�)UDJH�VWHOOHQ��ZHOFKH�/HEHQVEHUHLFKH��GLH�HLQ�0HQVFK�LQ�VHLQHU�/HEHQVI�KUXQJ
XQWHUVFKHLGHW�� �EHUKDXSW� YHUWUDXHQVWKHPDWLVFK� SUREOHPDWLVFK� VLQG�� 'LHV� PDJ� QLFKW
QXU�GLIIHUHQWLDOGLDJQRVWLVFK�LQWHUHVVDQW�VHLQ��VRQGHUQ�DXFK�OHEHQVELRJUDSKLVFK���VRZRKO
U�FNEOLFNHQG�DOV�DXFK�YRUDXVVFKDXHQG�

�F��'DWHQ�]X�DWWULEXWLRQVDIILQHQ�XQG��GLIIXJHQ�(LJHQVFKDIWHQ��+LQVLFKWOLFK
ZHOFKHU� (LJHQVFKDIWHQ� �LP� 6LQQH� DOOJHPHLQHU� 'LVSRVLWLRQHQ�� XQWHUVFKHLGHQ� VLFK
0HQVFKHQ�� GHQHQ� PDQ� 8PJDQJVYHUWUDXHQ� HQWJHJHQEULQJW�� YRQ� VROFKHQ�� GHQHQ� PDQ
PLVVWUDXW"�,VW�GDV�9HUWUDXHQ��GDV�PDQ�HLQHU�3HUVRQ�HQWJHJHQEULQJW��HLQH�VHPDQWLVFKH
*U|�H�PLW�HLQHP�ZHLWHQ�9HUZHLVXQJVIHOG"�,VW�GDV�9HUWUDXHQ�JOHLFKVDP�HLQH�Å.LSS�
JU|�H´"�(LQH� KLHVLJH�'LSORPDUEHLW� OHJW� GHQ� 6FKOXVV� QDKH�� GDV� GLH� 'LIIHUHQ]�9HU�
WUDXHQ�0LVVWUDXHQ�HLQ�6WUXNWRU�PLW�YLHOHQ�9HUZHLVXQJVDQVFKO�VVHQ� LVW��GLH�DXI�GHQ
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HUVWHQ� %OLFN� QLFKW� HUZDUWHW� ZHUGHQ�� 6R� ]HLJWH� VLFK� EHLVSLHOVZHLVH�� GDVV� XQWHUVWHOOH
Å7LHUOLHEH´� I�U�PHKU� DOV� ����GHU� EHIUDJWHQ�6WXGLHUHQGHQ�PLW� Å9HUWUDXHQVZ�UGLJ�
NHLW´� �NRUUHODWLY�KRFK�VLJQLILNDQW��]XVDPPHQKlQJW��0LW� HLQLJHP�1DFKGHQNHQ� OlVVW
VLFK� GLHVHU� 9HUZHLVXQJVEH]XJ� SODXVLELOLVLHUHQ�� 7LHUH� VLQG� HLQHP� 0HQVFKHQ� KLOIORV
DXVJHOLHIHUW��:HU�KLHU�6FKlGHQ�DEZHQGHW��GHU�WXW�GLHV�YLHOOHLFKW�DXFK� LQ�6LWXDWLRQHQ�
LQ�GHQHQ�LKP�0HQVFKHQ�DXVJHOLHIHUW�VLQG�
���%HL�GHU�(UIRUVFKXQJ�LPSOL]LWHU�3HUV|QOLFKNHLWVWKHRULHQ�]HLJWH�VLFK��GDVV�HV�]HQWUDOH
(LJHQVFKDIWHQ�JLEW��GLH�GDV�%LOG�HLQHU�3HUVRQ�SUlJHQ��'LH�(LJHQVFKDIW�ÅFROG�ZDUP´
�NDOWKHU]LJ�ZDUPKHU]LJ�� ZDU� HLQH� VROFKH�� ,FK� YHUPXWH�� GDVV� DXFK� GLH� (LJHQVFKDIW
ÅYHUWUDXHQVZ�UGLJ�QLFKW�YHUWUDXHQVZ�UGLJ´� HLQH� VROFKH� ]HQWUDOH� 6WHOOXQJ� EHL� GHU
%LOGXQJ�HLQHV�3HUV|QOLFKNHLWVELOGHV�HLQQLPPW�

�G��'DWHQ�]X�8PJDQJVTXDOLWlWHQ��(LJHQVFKDIWHQ�VLQG�'LVSRVLWLRQHQ��DXV�GHQHQ
VLFK�DEOHLWHQ�OlVVW��ZLH�MHPDQG�UHDJLHUW��ZHQQ�PDQ�VR�RGHU�VR�PLW�LKP�XPJHKW��(QW�
VSUHFKHQG� JHK|UHQ� ]X� 'LVSRVLWLRQHQ� $QQDKPHQ� GDU�EHU�� ZLH� PDQ� PLW� MHPDQGHP
XPJHKHQ�PXVV��GDPLW�PDQ�HLQ�EHVWLPPWHV�=LHO�HUUHLFKW��=XU�(LQJUHQ]XQJ�GHV�=LHO�
IHOGHV�VROOWH�PDQ�VLFK�HLQHQ�EHVWLPPWHQ�8PJDQJVEHUHLFK�DXVZlKOHQ��]�%��GHQ�%HUHLFK
EHUXIOLFKHU�=XVDPPHQDUEHLW�
���,QQHUKDOE� HLQHV� VROFKHQ� %HUHLFKV� NDQQ� PDQ� QXQ� HLQH� EHLVSLHOKDIWH� $XIJDEHQ�
EHZlOWLJXQJ�RGHU�3UREOHPO|VXQJ�DQVLHGHOQ�XQG�VRGDQQ�IUDJHQ��EHL�ZHOFKHQ�=LHOVHW]XQ�
JHQ�ZHOFKH�+DQGOXQJHQ�I�U�DQJHPHVVHQ�JHKDOWHQ�ZHUGHQ��:HOFKH�+DQGOXQJVRSWLRQHQ
VLHKW�PDQ"�*LEW�HV�6LWXDWLRQHQ��GLH�EHVRQGHUV�KHLNHO�VLQG"�:DUXP"�����XQG�VR�ZHL�
WHU����MHZHLOV� HLQPDO� EH]RJHQ� DXI� HLQH�3HUVRQ�� GHU�PDQ� YHUWUDXW�� XQG� DQGHUPDO� DXI
HLQH��GHU�PDQ�PLVVWUDXW��6R�HUKlOW�PDQ�HLQ�XPJDQJVEH]�JOLFKHV�3RODULWlWHQSURILO�
���6ROFKH�'DWHQ�Z�UGHQ�GLH�DOOJHPHLQHQ�(LJHQVFKDIWVGDWHQ�XP�GHQ�NRQNUHW�KDQGHOQ�
GHQ�8PJDQJVEH]XJ�HUJlQ]HQ�

�H��%HILQGOLFKNHLWVGDWHQ��*HIUDJW�ZXUGH� ELVKHU� GDQDFK��ZDV� HLQ�0HQVFK� GHQNW�
DQVWUHEW��WXW�RGHU�OlVVW��ZHQQ�HU�LQ�HLQHU�6LWXDWLRQ�;�PLW�HLQHP�0HQVFKHQ�]XVDPPHQ



���

LVW��GHP�HU�YHUWUDXW�E]Z��PLVVWUDXW��0DQ�NDQQ�DXFK�IUDJHQ��ZDV�HU�I�KOW��ZLH�HU�VLFK
I�KOW��ZHOFKHU�6WLPPXQJ�HU�LVW��ZLH�HU�VHLQHQ�/HLE�VS�UW��]�%��DQJHVSDQQW�HQWVSDQQW�
XQG�GHUJOHLFKHQ�PHKU�

���+DQGOXQJVGDWHQ

'DV� (UKHEHQ� YRQ�+DQGOXQJVGDWHQ� VHW]W� GDV� %HREDFKWHQ� NRQNUHWHU� ,QWHUDNWLRQHQ
YRUDXV��'LHV� OlVVW� VLFK� ÅLP�)HOG´� WXQ� �]�%�� LP� %HWULHE�� LQ� HLQHU� SDUWHLSROLWLVFKHQ
6LW]XQJ���RGHU�PDQ�NDQQ�,QWHUDNWLRQHQ�ÅLP�/DERU´�LQV]HQLHUHQ�

,P� /DERU�� 0DQ� NDQQ�0HQVFKHQ�� GLH� VLFK� QLFKW� NHQQHQ�� ]XVDPPHQI�KUHQ�� VLFK
VHOEVW��EHUODVVHQ�XQG�VLH�GDEHL�EHREDFKWHQ��1HKPHQ�ZLU�GHU�(LQIDFKKHLW�KDOEHU�]ZHL
3HUVRQHQ�� 'HP� HLQHQ� 'XR� HU]lKOHQ� ZLU�� VLH� ZHUGHQ� JOHLFK� ]XVDPPHQ� JHJHQ� HLQ
DQGHUHV�'XR�HLQ�*HZLQQVSLHO� VSLHOHQ��'HP�DQGHUHQ� HU]lKOHQ�ZLU�� VLH�ZHUGHQ� JOHLFK
HLQ]HOQ�JHJHQHLQDQGHU�VSLHOHQ�
���9RQ�,QWHUHVVH� LVW�QXQ��RE��ZLH�XQG�ZRU�EHU�GLHVH�EHLGHQ�3HUVRQHQ��ZHQQ�PDQ�VLH
HLQH� JHZLVVH�=HLW� ÅZDUWHQ´� OlVVW�� UHGHQ�� ZLH� VLH� PLWHLQDQGHU� XPJHKHQ�� ZLH� VLH� VLFK
ZHFKVHOVHLWLJ�SUlVHQWLHUHQ��ZHOFKH�6SUHFKDNWH�VLH�YHUZHQGHQ�XQG�GHUJOHLFKHQ���NXU]��RE
VLH� LUJHQGZHOFKH� YHUWUDXHQVKHUVWHOOHQGHQ� RGHU� �DOOJHPHLQHU�� YHUWUDXHQVEH]�JOLFKHQ
+DQGOXQJHQ�DXVI�KUHQ�
���1DFK� GLHVHU� Å:DUWH]HLW´� EHIUDJW� PDQ� GLH� 3HUVRQHQ� �EHYRU� GDV� ILNWLYH� 6SLHO� EH�
JLQQW��� LQ�ZHOFKHP�$XVPD�� VLH� HLQDQGHU� LQ� GLHVHP� RGHU� MHQHP� ,QWHUDNWLRQV]XVDP�
PHQKDQJ�YHUWUDXHQ��G�K��GLH�16=�(UZDUWXQJ�KHJHQ���'LHVH�'DWHQ�NDQQ�PDQ�U�FN�
EH]LHKHQ�DXI�GLH�EHREDFKWHWHQ�,QWHUDNWLRQHQ�
���9LHOOHLFKW� ]HLJW� VLFK�� GDVV� HV� NHQQ]HLFKQHQGH� +DQGOXQJHQ� JLEW�� GLH� 0HQVFKHQ
DXVI�KUHQ��ZHQQ�VLH�YHUWUDXHQVEH]�JOLFKH�%H]LHKXQJHQ�NOlUHQ�RGHU�KHUVWHOOHQ�ZROOHQ�
%HLVSLHODQQDKPHQ� XQG� �IUDJHQ��:LUG� HLQ� NRRSHUDWLYHV� 8PJDQJVYHUWUDXHQ� GDGXUFK
KHUJHVWHOOW�� GDVV�PDQ� VLFK� ZHFKVHOVHLWLJ� RIIHQEDUW� XQG� GDPLW� YHUOHW]OLFK� PDFKW� �]�%�
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�EHU�HLJHQH�6FKZlFKHQ�UHGHW�"�*LEW�HV�DXFK�VR�HWZDV�ZLH�NRPSHWLWLYHV�8PJDQJVYHU�
WUDXHQ��ÅIDLU�SOD\´�"�:LH�ZLUG�GDV�KHUJHVWHOOW"
���(V�JHKW�DOVR�XP�GLH�)UDJH��:LH�PDFKHQ�VLFK�0HQVFKHQ�HLQDQGHU�YHUWUDXW��VR�GDVV
VLH�PHLQHQ��VLFK�ZHFKVHOVHLWJ�YHUWUDXHQ�]X�N|QQHQ��9RQ�EHVRQGHUHP�,QWHUHVVH�P|JHQ
GHU�(U|IIQXQJV��XQG�GHU�$EVFKOXVV]XJ�VHLQ��'XUFK�ZHOFKH�+DQGOXQJ�ZLUG�HLQ�9HU�
WUDXHQVWKHPD�HU|IIQHW��XQG�ZLH�YHUVLFKHUW�PDQ�VLFK��GDVV�PDQ�QXQ�HLQDQGHU�YHUWUDXW"

,P�)HOG��+LHU�ELHWHW� VLFK�JHUDGH� LQ�'HXWVFKODQG�HLQ�EUHLWHV�8QWHUVXFKXQJVIHOG�DQ�
'LH�(UJHEQLVVH� ZlUHQ� DXFK� SROLWLVFK� EHGHXWVDP�� ,FK�PHLQH� GLH�(LQZDQGHUXQJVIRU�
VFKXQJ��0DQ�N|QQWH�(LQZDQGHUHU�LQ�LKUHU�WlJOLFKHQ�/HEHQVI�KUXQJ�LP�/lQJVVFKQLWW
XQWHUVXFKHQG�EHJOHLWHQ��:LH�HQWZLFNHOW� VLFK� LKU�9HUKlOWQLV�]XU�ÅIUHPGHQ�8PZHOW´�
:HOFKH� 5ROOH� VSLHOW� GDEHL� GLH� 'LIIHUHQ]� 9HUWUDXHQ�0LVVWUDXHQ"� 6WLPPW� HV�� ZDV
%HWUHXHU� JHOHJHQWOLFK� EHULFKWHQ�� GDVV� GLH�9HUWUDXHQVEHUHLWVFKDIW� EHL� YLHOHQ� JOHLFKVDP
HLQH�8�.XUYH�GXUFKOlXIW"�(V�EHJLQQW�PLW�KRKHP�9HUWUDXHQ��(V�IROJHQ�(QWWlXVFKXQ�
JHQ�� XQG� GDPLW� VWHLJW� GDV�0LVVWUDXHQ�� 6REDOG� PDQ� VLFK� HLQLJHUPQD�HQ� DXVNHQQW�
ZlFKVW�ZLHGHU�GDV�9HUWUDXHQ��9HUPXWOLFK�LVW�GDV�$QIDQJVYHUWUDXHQ�DEHU�HLQ�DQGHUHV
DOV�GDV�(QGYHUWUDXHQ��(LQPDO�ZDU�HV�9HUWUDXHQ�]X�)UHPGHQ��QXQ�LVW�HV�9HUWUDXHQ
]X�9HUWUDXWHP��:RULQ�XQWHUVFKHLGHQ�VLFK�GLH� LQQHUHQ�9HUZHLVXQJVVWUXNWXUHQ�GLHVHU
EHLGHQ�9DULDQWHQ�GHV�9HUWUDXHQV"

���9RUOLHJHQGH�7H[WGDWHQ

9LHOH�VR]LDOH�,QVWDQ]HQ�VLQG�GDUDXI�DQJHZLHVHQ��GDVV�0HQVFKHQ�]LHPOLFK�UDVFK�9HU�
WUDXHQ� ]X� LKQHQ� JHZLQQHQ�� XP� VLH� DOV� �PHLVW� ]DKOHQGH�� .XQGHQ� LQ� $QVSUXFK� ]X
QHKPHQ��9HUVLFKHUXQJHQ��%DQNHQ��*HVFKlIWH��&RQVXOWLQJ�)LUPHQ��5HLVHXQWHUQHKPHQ
XQG� VR�ZHLWHU��:HLO� GLHV� VR� LVW�� SUlVHQWLHUHQ� VLFK� VROFKH�8QWHUQHKPHQ� DXFK� RIW�PLW
GHP�=LHO��LKQHQ�JHJHQ�EHU�8PJDQJVYHUWUDXHQ�]X�HUZHUEHQ��'D�VLH�VLFK�GLUHNW�LQ�GHU
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5HJHO�GXUFK�LKU�3HUVRQDO�SUlVHQWLHUHQ��VFKXOHQ�VLH�GLHVHV�GDULQ��VLFK�VR�]X�JHEHQ�XQG
]X�YHUKDOWHQ��GDVV�VLH�YRQ�GHQ�.XQGHQ�DOV�YHUWUDXHQVZ�UGLJ�HUDFKWHW�ZHUGHQ�
���0DQ�N|QQWH�6FKXOXQJVPDWHULDOLHQ�GDUDXIKLQ�GXUFKIRUVWHQ��ZHOFKH�$QZHLVXQJHQ�VLH
GDU�EHU� HQWKDOWHQ�� ZLH� HLQH� ,QWHUDNWLRQVVLWXDWLRQ� ]X� LQV]HQLHUWHQ� LVW�� GDPLW� GLH
%HZRUEHQHQ�GHQ�:HUEHQGHQ�9HUWUDXHQ�HQWJHJHQEULQJHQ��0DQ�NDQQ�GDYRQ�DXVJHKHQ�
GDVV�KLHU�YLHO�ÅSURIHVVLRQDOHV�(UIDKUXQJVZLVVHQ´�HLQJHDUEHLWHW�LVW�
���6ROFKH�'DWHQ�N|QQWH�PDQ�VR]LDOVHPDQWLVFK�DQDO\VLHUHQ�� LQGHP�PDQ�LKUH�6WHOOXQJ
XQG�)XQNWLRQ�LQ�HLQHP�*HVFKlIWVGLVNXUV�HUNXQGHW��PDQ�NDQQ�VLH�DEHU�DXFK�LQGLYL�
GXDOVHPDQWLVFK�EHWUDFKWHQ��HWZD�LQGHP�PDQ�IUDJW��ZLH�3HUVRQHQ�VROFKH�,QV]HQLHUXQJHQ
LQ� LKUHQ� LQGLYLGXHOOHQ�/HEHQV]XVDPPHQKDQJ� HLQEDXHQ�� 6WHOOW� VLFK� VR� HWZDV� KHU�ZLH
9HUWUDXHQ"�Å:DV�LVW�HV´��ZDV�GHQ�ÅYHUWUDXHQ]�QGHQGHQ�)XQNHQ´�DXVPDFKW"

���,QV]HQLHUXQJVGDWHQ

0DQ� N|QQWH� YHUVXFKHQ��0HQVFKHQ� GD]X� ]X� EULQJHQ� �DOOHLQ� RGHU� PLW� DQGHUHQ� ]X�
VDPPHQ���HLQ�,QWHUDNWLRQVV]HQDULXP�]X�HQWZHUIHQ�XQG�WDWVlFKOLFK�YRU]XEHUHLWHQ��,KU
$XIWUDJ�LVW�HV��HLQH�ÅYHUWUDXHQVYROOH�$WPRVSKlUH´�KHU]XVWHOOHQ��9HUWUDXHQHU]HXJHQG
VROOHQ�QLFKW�QXU�*HVSUlFKVLQKDOWH�EHGDFKW�ZHUGHQ��VRQGHUQ�DXFK�GDV�Å:LH´�XQG�GDV
Å'UXPKHUXP´���%HQHKPHQ��*HKDEH��.OHLGXQJ��$PELHQWH�XQG�GHUJOHLFKHQ�
���)UDJH�� :DV� IlOOW� 0HQVFKHQ� HLQ�� ZHQQ� PDQ� LKQHQ� HLQHQ� VROFKHQ� $XIWUDJ� JLEW"
6LFKHUOLFK� KlQJW� GDV� DXFK� MHZHLOV� GDYRQ� DE�� ZHOFKH� 8PJDQJVEH]LHKXQJ� YRUJHJHEHQ
ZLUG�� %HL� GHU� $U]W�3DWLHQW�%H]LHKXQJ� ZLUG� YHUPXWOLFK� DQGHUHV� JHOWHQ� DOV� EHL� GHU
9HUWUHWHU�.XQGH�%H]LHKXQJ�� :HQQ� PDQ� YLHOH� $UWHQ� VROFKHU� 8PJDQJVEH]LHKXQJHQ
GXUFKVSLHOW�� PDJ� PDQ� 9DULDEOHV� YRQ� .RQVWDQWHP� WUHQQHQ� N|QQHQ�� *LEW� HV� HLQ
NRQVWDQWHV�%HGHXWXQJVPRPHQWXP"

(UJHEQLVVH�VROFKHU�8QWHUVXFKXQJHQ�VLQG��GHVVHQ�PXVV�PDQ� VLFK�NODU� VHLQ��ÅJXW�YHU�
ZHUWEDU´� DXFK� I�U� PDQLSXODWLYH� 1XW]XQJHQ� �HWZD�� 6FKXOXQJ� YRQ� 9HUWUHWHUQ� XQG



���

9HUNlXIHUQ���,FK�VHOEVW�PXVVWH�YRU�-DKUHQ�HUIDKUHQ��GDVV�VRJDU�PHLQH�$QDO\VHQ�]XU
Å1DLYHQ�9HUKDOWHQVWKHRULH´��������LQ�9HUWUHWHUVFKXOXQJVSURJUDPPHQ�I�U�9HUVLFKH�
UXQJVYHUWUHWHU� JHQXW]W� ZXUGHQ�� XP� $UJXPHQWDWLRQVILJXUHQ� ]X� EDVWHOQ�� ZLH� PDQ
.XQGHQ� PLW� *HJHQDUJXPHQWHQ� ÅDXVWULFNVHQ´� NDQQ�� 'DV� PDJ� PDQ� QLFKW� ZROOHQ�
$QGHUHUVHLWV� VLQG� VROFKH�(UJHEQLVVH�DXFK�GDI�U� JHHLJQHW�� GHQ�0|JOLFKNHLWVVSLHOUDXP
PHQVFKOLFKHU� 6HOEVWEHVLQQXQJ� XQG� 6HOEVWEHVWLPPXQJ� ]X� YHUJU|�HUQ��'DV�PDJ�PDQ
ZROOHQ�� ,Q� GLHVHQ� =ZHFNUDKPHQ� VWHOOH� LFK� I�U� PLFK� DOOH� KLHU� YRUJHVFKODJHQHQ� 8Q�
WHUVXFKXQJHQ� ]XP�9HUWUDXHQ��$XFK� ZHQQ� VLFK� VROFKH� =ZHFNH� VFKZHU� ÅYHUNDXIHQ´
ODVVHQ��*H]DKOW�ZLUG�I�U�*HZLQQ�DQ�.RQWUROOH��QLFKW�I�U�9HUOXVW�GHUVHOEHQ��QlKHUHV
LQ�/DXFNHQ��������

$OV�,QV]HQLHUXQJVGDWHQ�NDQQ�PDQ�DXFK�'DWHQ�DXV�XQG�7H[WH�]X�GHU�SV\FKRWKHUD�
SHXWLVFKHQ� %HUDWXQJVSUD[LV� EHWUDFKWHQ�� ,Q� VHLQHP� Å*HVSUlFK� �EHU� 3V\FKRDQDO\VH´
OlVVW�3ULQ]KRUQ�������������ÅGHQ�$U]W´�VDJHQ��Å'LH�DQDO\WLVFKH�6LWXDWLRQ� VWHKW
XQG�IlOOW�GDPLW��GDVV�GHU�3DWLHQW�]XWLHIVW�NHLQHQ�:LGHUVWDQG�OHLVWHW��VRQGHUQ�VLFK�DXI
*QDGH� RGHU�8QJQDGH� DXVOLHIHUW´� �6��������:HQQ� GDV� JHOLQJW�� GDQQ� ÅHQWVWHKW� DXV
1RW�� +LOIORVLJNHLW�� /LHEHVHQWEHKUXQJ� HLQ� ZDUPHV� *HI�KO� ]X� GHP�� GHU� VLFK� HLQHP
U�FNKDOWORV� ZLGPHW�����'HU� *UXQGFKDUDNWHU� GLHVHV� *HI�KOV� KHL�W� *HERUJHQKHLW�
+HLPDW��9HUWUDXHQ´� �6�����I����:DV�� VR� OlVVW� VLFK� LQ]HQLHUXQJVLQWHUHVVLHUW� IUDJHQ�
OHKUW�GLH�3V\FKRDQDO\VH�GD]X��ZLH�PDQ�HLQH�VROFK�ÅIUXFKWEDUH�DQDO\WLVFKH�6LWXDWLRQ´
�HEG���KHUVWHOOW"
���%HL�GHP�KLHU�YRQ�3ULQ]KRUQ�WKHPDWLVLHUWHQ�9HUWUDXHQ��VWHOOW�VLFK�GLH�)UDJH��RE�GDV
QRFK� DQJHPHVVHQ� DOV�8PJDQJVYHUWUDXHQ� JHIDVVW� LVW��2GHU�NRPPW� HV� QLFKW� HKHU� GHP
%HJHJQXQJVYHUWUDXHQ� QDKH�� DXI� GDV� LFK� JOHLFK� HLQJHKHQ�ZHUGH"�*HUDGH� ZHLO� HV� QLFKW
HLQGHXWLJ� ]X]XRUGQHQ� LVW�� LVW� HV� DXIVFKOXVVUHLFK� XQG� HUNXQGHQVZHUW�� 3ULQ]KRUQ� OHJW
VWHWV�:HUW�GDUDXI��]X�EHWRQHQ��GDVV�GHU�7KHUDSHXW�SURIHVVLRQHOOH�'LVWDQ]�]X�VHLQHP
3DWLHQWHQ�KDOWHQ�P�VVH��=ZLVFKHQ�7KHUDSHXW�XQG�3DWLHQW�KHUUVFKW�HLQ�VHNWRUDO�SURIHV�
VLRQHOOHV�8PJDQJVYHUKlOWQLV�� -HGH�$UW� LQWLPHU�1lKHUXQJ� LVW� YHUZHUIOLFK��$EHU�GHQ�
QRFK� VROO� ÅU�FNKDOWORV´� YHUWUDXW� ZHUGHQ�� VR� GDVV� ÅHLQ� ZDUPHV� *HI�KO´� HQWVWHKHQ



���

NDQQ�� *HUDGH� GLH� 7DWVDFKH�� GDVV� 3ULQ]KRUQ� HV� KLHU� DOV� QRWZHQGLJ� HUDFKWHW�� ]X
ZDUQHQ��]HLJW��GDVV�SV\FKRWKHUDSHXWLVFKHV�8PJDQJVYHUWUDXHQ�OHLFKW� LQ� LQWLPHV�%HJHJ�
QXQJVYHUWUDXHQ�XPVFKODJHQ�NDQQ�



�� ,1',9,'8$/6(0$17,.�
%(*(*181*69(575$8(1

'LHVHV� KROSULJH�:RUWJHELOGH� JUHLIW� HLQ� XPJDQJVVSUDFKOLFKHV�:RUW� DXI�
GDV� GHU� Å%HJHJQXQJ´�� VFKUlQNW� VHLQH�%HGHXWXQJ� DEHU� DXI� HLQHQ�$SHNW
HLQ��GHQ�%XEHU��������KHUYRUKHEW�LQ�6lW]HQ�ZLH��Å$OOHV�ZLUNOLFKH�/HEHQ
LVW�%HJHJQXQJ´��6������RGHU�Å1XU�ZR�DOOH�0LWWHO�]HUIDOOHQ�VLQG��JHVFKLHKW
%HJHJQXQJ´� �6������� ,Q� GHU� %HJHJQXQJ� WDXFKHQ� 0HQVFKHQ� DXI�� DEHU
QLFKW� XPJDQJVEH]�JOLFK�� QLFKW� DOV� 0LWWHO�� VRQGHUQ� DOV� =ZHFN� LQ� VLFK�
QLFKW� IXQNWLRQDO� ]HUIDVHUW�� VRQGHUQ� DOV� JDQ]H� 3HUVRQ��'DPLW� VROO� NHLQH
KHKUH� SKLORVRSKLVFK�HWKLVFKH�*U|�H� EHVFKZRUHQ� ZHUGHQ�� VRQGHUQ� HLQ
HWZDV��GDV�VLFK�DOOWlJOLFK�]HLJW� LQ�bX�HUXQJHQ�ZLH��Å%HL�GLU�NDQQ�LFK�VR
VHLQ��ZLH� LFK�ELQ´��Å%HL�GLU�PXVV� LFK�PLFK�QLFKW�YHUVWHOOHQ´��Å'LU�NDQQ
LFK�EHGHQNHQORV�PHLQ�+HU]� DXVVFK�WWHQ´�� Å0LW� GLU� NDQQ� LFK� �EHU� DOOHV
UHGHQ´� XQG� GHUJOHLFKHQ�� 'DV� VLQG� 6lW]H�� GLH� %HJHJQXQJVYHUWUDXHQ
YRUDXVVHW]HQ�XQG�EHLQKDOWHQ�
���'HU� 'LIIHUHQ]� 8PJDQJV��%HJHJQXQJVYHUWUDXHQ� NRUUHVSRQGLHUW� GLH
'LIIHUHQ]�|IIHQWOLFK�SULYDW��'LH�7UHQQXQJ�]ZLVFKHQ�HLQHU�SULYDWHQ�XQG�HLQHU
|IIHQWOLFKHQ�/HEHQVVSKlUH�LVW�ZRKO�NHQQ]HLFKQHQG�I�U�QHX]HLWOLFKH�)RU�
PHQ� GHV� VR]LDOHQ� =XVDPPHQOHEHQV�� Å�,�Q� WKH� FRXUVH� RI� LQGXVWULDO
PRGHUQL]DWLRQ� D� ZLGHQLQJ� JXOI� KDV� DULVHQ� EHWZHHQ� WKH� VHJJUHJDWHG� DW�
PRVSKHUH� RI� ÄKRPH¶� DQG� WKH� ÄRXWVLGH� ZRUOG¶� RI� ZRUN� DQG� WKH� SXEOLF
VSKHUH´��,QJOHE\��������6������
���(V� JLEW� GHPQDFK� HLQH� GXUFK� 5ROOHQ� XQG� LKUH�%H]LHKXQJHQ� JHUHJHOWH
XQG� GXUFK� 1RUPHQ� JHOHLWHWH� |IIHQWOLFKH� /HEHQVVSKlUH�� XQG� HV� JLEW� HLQH
GDYRQ� DEJHWUHQQWH� VR]LDO� QLFKW� LQVWUXPHQWDOLVLHUWH� XQG� DXWRQRP� JH�
VWDOWEDUH�SULYDWH�/HEHQVVSKlUH��8QG�MH�DEJH]ZHFNWHU�GDV�|IIHQWOLFKH�/HEHQ
LVW��GHVWR�ZLFKWLJHU�LVW�GDV�HQW]ZHFNWH�SULYDWH��%HLGH�/HEHQVVSKlUHQ�VLQG
DXFK� GXUFK� GLH� 'LIIHUHQ]� RIIHQ�]XJlQJOLFK�YHUERUJHQ� JHWUHQQW�� ZREHL� DOOHU�



���

GLQJV�PDQFKH�6R]LRORJHQ� �YJO�� ]�%��0�OOHU�'RRKP�	�-XQJ��������6����
PHLQHQ�� GDVV�ZLU� LQ� HLQHU�=HLW� OHEHQ�� LQ� GHU� GDV� 3ULYDWH�PDVVHQPHGLDO
LPPHU� PHKU� LQ� GLH� gIIHQWOLFKNHLW� JH]HUUW� ZLUG� �VLHKH� GLH� 7DON�6KRZV
EHVRQGHUV�GHV�NRPPHU]LHOOHQ�)HUQVHKHQV���'DGXUFK�ZLUG�GLH�'LIIHUHQ]
DEHU� QLFKW� DEJHKREHQ�� VRQGHUQ� GDV� ,QWHUHVVH� DP� 3ULYDWHQ� EHVWHKW� MD
JHUDGH�ZHJHQ�GLHVHU�'LIIHUHQ]��(V�EOHLEW�DOVR�GDEHL��GDVV�GLH�0HQVFKHQ
LQ� GHU� |IIHQWOLFKHQ�/HEHQVVSKlUH� HKHU� XPJDQJVEH]�JOLFK�LQVWUXPHQWHOO
LQWHUDJLHUHQ�XQG�LQ�GHU�SULYDWHQ�HKHU�EHJHJQXQJVEH]�JOLFK�DXWKHQWLVFK�
���(V�JLEW�HLQH�5HLKH�YRQ�$XWRUHQ��GLH�HLQHQ�EHVRQGHUHQ�9HUWUDXHQVW\S
GHU� SULYDWHQ� /HEHQVVSKlUH� YRUEHKDOWHQ�� :LOOLDPVRQ� ������� ZLOO� �EHU�
KDXSW�HUVW�KLHU�YRQ�9HUWUDXHQ�UHGHQ��(U�ZLOO�GDV�:RUW�ÅWUXVW´�UHVHUYLHUHQ
ÅIRU�WKRVH�VSHFLDO�SHUVRQDO�UHODWLRQV�WKDW�ZRXOG�EH�VHULRXVO\�GHJUDGHG�LI
D�FDOFXODWLYH�RULHQWDWLRQ�ZHUH�SHUPLWWHG´� �6��������5XVFLR� �������XQWHU�
VFKHLGHW�]ZLVFKHQ�ÅSROLWLFDO´�XQG�ÅSHUVRQDO�WUXVW´�

��� ,1',9,'8$/)81.7,21$/(
817(567(//81*(1

'LH�LQGLYLGXDOIXQNWLRQDOH�6WHOOXQJ�GHV�8PJDQJVYHUWUDXHQV� OLHJW�DXI�GHU
+DQG� �)XQNWLRQVW\S�� ÅLQGLYLGXDO�SUR[LPDO�PDQLIHVW´��� ,Q� GHU� SUDJPD�
VHPDQWLVFKHQ� 6WUXNWXULHUXQJ� LQGLYLGXDOHU� /HEHQV]XVDPPHQKlQJH� KDW� GDV� 8P�
JDQJVYHUWUDXHQ� HLQH� NODUH� KDQGOXQJVEH]�JOLFKH� 6WHOOXQJ�� 8PJDQJVYHU�
WUDXHQ� LVW� HLQH� KDQGOXQJVSODQHULVFK�LQVWUXPHQWHOO� ZLFKWLJH� *U|�H�� )�U
GDV� %HJHJQXQJVYHUWUDXHQ� JLEW� HV� HLQH� VROFKH� 6WHOOXQJ� QLFKW�� %HJHJ�
QXQJVYHUWUDXHQ�WUlJW�VHLQHQ�=ZHFN�LQ�VLFK��,Q�LKUHU�(UODQJXQJ�OLHJW�GDV
=LHO�� :LOO� PDQ� DEHU� GDV� %HJHJQXQJVYHUWUDXHQ� YHUZHLVXQJVIXQNWLRQDO
LUJHQGZLH� IDVVEDU� PDFKHQ�� GDQQ� NDQQ� PDQ� HV� QLFKW� LUJHQGZR� ÅIUHL
VFKZHEHQ´� ODVVHQ�� VRQGHUQ�GDQQ�PXVV�PDQ�GLH� VHPDQWLVFKH� 6HLQVNRQ�



���

VWHOODWLRQ�� LQ� GLH� HV� IXQNWLRQDO� LUJHQGZLH� HLQEH]RJHQ� LVW�� DXVILQGLJ�PD�
FKHQ��'DV�VHL�LP�)ROJHQGHQ�]DJKDIW�YHUVXFKW�
���-HGHV�%HP�KHQ�� VHPDQWLVFKH� )XQNWLRQHQ� DXVILQGLJ� ]X�PDFKHQ�� VHW]W
YHUZHLVXQJVJHI�JWH�VHPDQWLVFKH�=XVDPPHQKlQJH�YRUDXV��GLH�VLFK�VHOEVW
HUKDOWHQG�SUR]HVVLHUHQ��2E�VLH� VLFK� VHOEVW� HUKDOWHQG�SUR]HVVLHUHQ�KlQJW
LQ� GHU�5HJHO� GDYRQ� DE�� RE� GLH�$UW� XQG�:HLVH� GHV� 3UR]HVVLHUHQV� GDI�U
VRUJW�� GDVV� LUJHQGZHOFKH� /HLWJU|�HQ� �PLW� LUJHQGZHOFKHQ� 6FKZDQ�
NXQJVEUHLWHQ�� HLQJHKDOWHQ� ZHUGHQ� N|QQHQ�� 'LHV� JLOW� VR]LDO�� ZLH� LQGL�
YLGXDOVHPDQWLVFK�
���+LHU� JHKW� HV� XP� ,QGLYLGXDOVHPDQWLN� XQG� XP� 9HUWUDXHQ�� 9HUWUDXHQ
ZLUG� LQGLYLGXDOVHPDQWLVFK� JHOHEW�� ZHQQ� HV� HLQH� LQGLYLGXDOVHPDQWLVFKH
)XQNWLRQ�HUI�OOW��'DV�KHL�W��ZHQQ�HV�I�U�HLQHQ�0HQVFKHQ�Å6LQQ�PDFKW´�
]X�YHUWUDXHQ�
���8P� VLQQOLHIHUQGH� %H]�JH� DXVILQGLJ� PDFKHQ� ]X� N|QQHQ�� XQWHUVWHOOHQ
3V\FKRORJHQ� JHUQH� LUJHQGZHOFKH� *UXQGEHG�UIQLVVH�� �PRWLYH�� �WULHEH
�ELRORJLHQDK� ]�%�� +XQJHU�� 'XUVW�� 6H[�� 6FKODI�� RSWLPDOHV� (UUHJXQJV�
QLYHDX���DEHU�DXFK�6WUHEHQ�QDFK�/HLVWXQJ�RGHU�QDFK�$QHUNHQQXQJ�ZHU�
GHQ� DOV� JUXQGOHJHQG� SRVWXOLHUW�� 6ROFKH� JUXQGOHJHQGHQ� /HLWJU|�HQ
PHQVFKOLFKHQ�+DQGHOQV�ZHUGHQ�RIW�DOV�DQWKURSRORJLVFKH�0LWJLIW�DXIJH�
IDVVW��YLHOOHLFKW�HYROXWLRQlU�HQWVWDQGHQH�VHPDQWLVFKH�3UlGLVSRVLWLRQHQ��
���:LOO�LFK�9HUWUDXHQ�LQGLYLGXDOIXQNWLRQDO�EHWUDFKWHQ��GDQQ�NRPPH�DXFK
LFK� QLFKW� XPKLQ�� EHVWLPPW� VHPDQWLVFKH� *U|�HQ� DOV� *UXQGJU|�HQ� ]X
VHW]HQ��$OOHUGLQJV� YHUPHLGH� LFK� LUJHQGZHOFKH� DQWKURSRORJLVFKHQ� )L[LH�
UXQJHQ�� 6LH� P|JHQ� KLHU� XQG� MHW]W� *UXQGJU|�HQ� VHLQ� �YLHOOHLFKW� VR]LDO�
IXQNWLRQDO�JHIRUGHUW���,FK�ELQ� LP�)ROJHQGHQ�UHFKW�XQEHIDQJHQ��ZHLO� LFK
DXV�PHLQHU�6LFKW�QXU�,GHHQ�SURGX]LHUH��GLH� LQ�SU�IEDUH�)UDJHVWHOOXQJHQ
P�QGHQ� N|QQHQ���GDQQ� ZLUG� PDQ� VHKHQ�� ZDV� KDOWEDU� XQG� ZDV� QLFKW
KDOWEDU� LVW�� :HOFKH� ,QGLYLGXDOVHPDQWLN� 0HQVFKHQ� OHEHQ� LVW� DOVR� QLFKW



���

GXUFK� VFKLHUHV� 1DFKGHQNHQ� HUVFKOLH�EDU�� VRQGHUQ� GDV� LVW� HLQH� WKHRUH�
WLVFK�VWULWWLJH�XQG�HPSLULVFK�SU�IEDUH�)UDJH�
���,FK�P|FKWH�GLH�IROJHQG�SRVWXOLHUWHQ�*UXQGJU|�HQ�]LHPOLFK�HLQJHKHQG
DXI��XQG�DXVI�KUHQ��GD�LFK�EHL� IXQNWLRQDOHQ�(UNOlUXQJHQ�RIW�GHQ�(LQGUXFN
KDEH��GDVV�VLH�LKUH�3ODXVLELOLWlWHQ�DXV�*UXQGDQQDKPHQ�]LHKHQ��GLH�QLFKW
DXVGU�FNOLFK� JHQDQQW� ZHUGHQ�� ZHLO� VLH� YHUPHLQWOLFK� VHOEVWYHUVWlQGOLFK
VLQG��0|JOLFKVW�ZHQLJ�VROO�KLHU�DOV�6HOEVWYHUVWlQGOLFKHV�XQDXVJHVSURFKHQ
EOHLEHQ�
���'LH� IROJHQGHQ� VHPDQWLVFKHQ�*U|�HQ� EHWUDFKWH� LFK� DOV� XQWHUHLQDQGHU
YHUZHLVXQJVJHRUGQHW��ZREHL�VLFK�GLH�QDUUDWLYH�)RUP�DOV�2UGQXQJPXVWHU
DQELHWHW��YJO��5LFRHXU��������6FKDSS��������������'LH�JOHLFK�GDUJHOHJWHQ
*U|�HQ� ZlUHQ� GDQQ� %HVWDQGWHLOH� HLQHU� ]ZLVFKHQPHQVFKOLFKHQ� %H]LH�
KXQJ��GLH�VLFK�LQ�HLQHU�:LU�*HVFKLFKWH�HU]lKOHQ�OlVVW�

(LQVVHLQ��(V�VHL�]XQlFKVW�XQWHUVWHOOW��GDVV�0HQVFKHQ�GDQDFK�VWUHEHQ��VLFK
DOV� SHUVRQDOH�*U|�H� EHJUHLIHQ� ]X� N|QQHQ��'LHVEH]�JOLFK� ZROOHQ�0HQ�
VFKHQ�JRWWJOHLFK�VHLQ��Å,FK�ELQ��GHU� ÄLFK�ELQ¶´� �KHEU��� -DKZH��� VDJW�*RWW
YRQ�VLFK��$XFK�0HQVFKHQ�ZROOHQ�GLHV�YRQ�VLFK�VDJHQ�N|QQHQ��6LH�ZROOHQ
GDV� ÅLFK´��PLW� GHP� VLH� VLFK� VHOEVW� IDVVHQ� �QLFKW�QXU� JUDPPDWLVFK�� VRQ�
GHUQ� DXFK� SUDJPDVHPDQWLVFK��� DOV� HWZDV� EHWUDFKWHQ� N|QQHQ�� GDV� LQ
YHUVFKLHGHQHQ�'LIIHUHQ]]XVDPPHQKlQJHQ�HLQV�EOHLEW�
��LFK�GLH�:HOW
��LFK�GLH�DQGHUHQ
��LFK�MHQHU
��LFK�GLHVHU
��LFK�KHXWH�LFK�JHVWHUQ�LFK�PRUJHQ
��LFK�KLHU�LFK�GRUW
��LFK�DOV�;�LFK�DOV�<�����XQG�GHUJOHLFKHQ�PHKU�



���

0DQ�N|QQWH�YRQ�HLQHP�6WUHEHQ�QDFK�(LQVVHLQ�LQ�GHU�JHOHEWHQ�'LIIHUHQ]YLHOIDOW�VSUH�
FKHQ��'LHV�LPSOL]LHUW�RIW�6HOEVWEH]XJ�XQG�6HOEVWYHUJHJHQVWlQGOLFKXQJ��(V
PXVV�GDEHL�JHOLQJHQ�� LQ�UHFKW�YHUVFKLHGHQDUWLJHQ�=XVDPPHQKlQJHQ�HLQ
*OHLFKEOHLEHQGHV� ]X� ILQGHQ��:HQQ� LFK� KLHU� YRP� Å,FK´� VSUHFKH�� VR� LVW
GLHV�NHLQH�WUDQV]HQGHQWDOH�*U|�H��VRQGHUQ�HLQH� LQPLWWLJ�OHEHQVVHPDQWL�
VFKH�
���0DQ� N|QQWH� QXQ� ZLHGHUXP� IUDJHQ�� ZHOFKH� )XQNWLRQ� GHQQ� GLHVHV
6WUHEHQ�LQ�ZHOFKHQ�=XVDPPHQKlQJHQ��]�%���EHUOHEHQVEH]�JOLFKHQ��KDW�
'HQ�6R]LRELRORJHQ�ZLUG�KLHU�VLFKHU�GLHV�RGHU�GDV�HLQIDOOHQ��VR�GDVV�GLH
HUIROJUHLFKH�:HLWHUJDEH� JHQHWLVFKHU� ,QIRUPDWLRQ� DOV� OHW]WHQGOLFKH� /HLW�
JU|�H��EULJ�EOHLEW�� YJO�� ]�%��:LOH\�� ������� ,FK�ZLOO� GDV� KLHU� XQWHUODVVHQ
XQG�GDV�6WUHEHQ��VLFK�DOV�(LQKHLW�HUIDKUHQ�]X�N|QQHQ��YRUOlXILJ�VFKOLFKW
DOV�JHJHEHQ�VHW]HQ��,FK�VW�W]H�PHLQH�%HKDXSWXQJ��GDVV�HV�GLHVHV�6WUHEHQ
JLEW��DXI�YHUVFKLHGHQH�%HIXQGH�
• 6R� GHQNH� LFK� HWZD� DQ� %HULFKWH� YRQ� 0HQVFKHQ� PLW� 'HSHUVRQDOL�

WlWVHUOHEQLVVHQ��YJO��]�%��6FKLOGHU���������(V�VLQG�GLHV�(UOHEQLVVH�� LQ
GHQHQ�0HQVFKHQ�HLQHQ�7HLO�YRQ�VLFK��GHU�HLJHQWOLFK�]X�LKQHQ�JHK|�
UHQ�VROOWH��DOV�DEJHVSDOWHQ�HUIDKUHQ��HLQ�LFKIHUQ�KDQGHOQGHU�7HLO�XQG
HLQ� GLHVHQ� VFKHLQEDU� XQEHWHLOLJW� EHREDFKWHQGHU��0DQ� VLHKW� VLFK� HW�
ZDV� WXQ�� 0HQVFKHQ� EHULFKWHQ�� GDVV� GLHV� UHFKW� XQDQJHQHKPH� =X�
VWlQGH� VLQG�� 'LHVHV� 'HSHUVRQDOLVDWLRQVHUOHEHQ� NDQQ� 7HLO� HLQHU
XPIDVVHQGHUHQ� (UOHEHQVVW|UXQJ� VHLQ�� ÅGLVVRFLDWLYH� LGHQWLW\� GLVRU�
GHU´��YJO��*OHDYHV��������6DVV��:KLWLQJ�	�3DUQDV��������

• (V� JLEW� 0HQVFKHQ�� GLH� 3UREOHPH� GDPLW� KDEHQ�� YHUVFKLHGHQH
/HEHQVHUIDKUXQJHQ�PLW� HLQ� XQG� GHPVHOEHQ� ,FK� ]X� YHUELQGHQ��'DV
NDQQ�HQWODVWHQG�VHLQ��ZHLO�VLFK�VR�JHJHEHQHQIDOOV�XQDQJHQHKPH�=X�
RUGQXQJHQ�]XP�HLQHQ�,FK�YRQ�HLQHP�DQGHUHQ�IHUQKDOWHQ�ODVVHQ��YJO�
/DQJHU�� ������� GRFK� ]X� HLQHP� XPIDVVHQGHQ�:RKOEHILQGHQ� JHK|UW
HLQ�HLQV�EOHLEHQGHV�,FK��YJO��%RUNRYHF��3UX]LQVNL�	�0HW]JHU��������
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• 6R]LDOSV\FKRORJLVFKH�8QWHUVXFKXQJHQ�]XU�ÅVHOI�GHILQLWLRQ´�HUJHEHQ
GLH� ÅPRWLYDWLRQDO� SULPDF\� RI� WKH� LQGLYLGXDO� VHOI´� �YJO�� *DHUWQHU�
6HGLNLGHV�	�*UDHW]��������

• 'LH�.RQYHUVLRQVIRUVFKXQJ��5LFRHXU��������]HLJW�GLH�%HGHXWXQJ�GHV
(LQVVHLQV� LQ� EHVRQGHUHU� :HLVH�� 8QYHUHLQEDUH� /HEHQVI�KUXQJHQ
�YRUKHU�QDFKKHU�� ZHUGHQ� QDUUDWLY� DOV� %U�FKH�� GLH� lX�HUOLFK� YHUXU�
VDFKW�ZXUGHQ��GLQJIHVW�JHPDFKW��6R�ZLUG�GDV�(LQVVHLQ�WURW]�%UXFKV
�EHU�GLHVHQ�KLQZHJ�JHZDKUW��(LQVVHLQ�LPSOL]LHUW�DOVR�QLFKW��LQKDOWOL�
FKHV��*OHLFKEOHLEHQ��(LQVVHLQ�KHL�W�� MHPDQG�EOHLEW�HLQ�XQG�GHUVHOEH
�EHU�DOOH�:DQGOXQJHQ�KLQZHJ��3DXOXV�LVW�GHU�JHZDQGHOWH�6DXOXV��

9RU� DOOHP� DXV� VR]LDONRQVWUXNWLYLVWLVFKHP�%OLFNZLQNHO� ZLUG� JHOHJHQWOLFK
GLH�7KHVH�YHUWUHWHQ��GDVV�0HQVFKHQ�YHUVFKLHGHQH�6HOEVWH� OHEHQ�� MHZHLOV
DEKlQJLJ�YRQ�GHU�DNWXHOO�JHOHEWHQ�%H]LHKXQJ��YJO��ÅVHOI�DV�UHODWLRQVKLS´�
*HUJHQ�	�*HUJHQ���������6FKHLQEDU�XQWHUVW�W]W�ZLUG�GLHVH�%HKDXSWXQJ
GXUFK� GLH�7DWVDFKH�� GDVV� HLQH� VWDUN� VR]LDOUHODWLRQLVWLVFK� RULHQWLHUWH�*H�
VHOOVFKDIW�ZLH�GLH� MDSDQLVFKH��EHU�HLQH�6SUDFKH�YHUI�JW�� GLH� VLHEHQ�YHU�
VFKLHGHQH�%H]HLFKQXQJHQ�I�U�ÅLFK´�KDW��8QWHU�)UHXQGHQ�ZLUG�HLQ�DQGH�
UHV�,FK�:RUW�YHUZDQGW�DOV�LP�*HVFKlIWVOHEHQ��GRUW�HLQ�DQGHUHV�DOV�LQ�GHU
)DPLOLH�XQG�VR�ZHLWHU��.HQQHQ�GLH�-DSDQHU�NHLQ��EHUVLWXDWLY�LQGLYLGXHO�
OHV�,FK�%HZXVVWVHLQ"
���,FK�KDWWH�N�U]OLFK� �LP�)HEUXDU� ����� DXI� HLQHU�7DJXQJ�GHV� NXOWXUZLV�
VHQVFKDIWOLFKHQ�,QVWLWXWV�LQ�(VVHQ��GLH�*HOHJHQKHLW��PLW�GHP�MDSDQLVFKHQ
6R]LRORJHQ�6KLQJR�6KLPDGD�GDU�EHU�]X�VSUHFKHQ��(U�LVW�LQ�EHLGHQ�.XOWX�
UHQ�]X�+DXVH��VHLW����-DKUHQ�OHEW�HU�LQ�'HXWVFKODQG���(U�VDJWH��LQ�EHVWHP
'HXWVFK���GDVV�HV�HLQ�)HKOVFKOXVV�VHL�� DXV�GHU�7DWVDFKH�GHU�YHUVFKLHGH�
QHQ� ,FK�:RUW� ]X� VFKOLH�HQ�� GLH� -DSDQHU� KlWWHQ� NHLQ� �EHUVLWXDWLYHV� ,FK�
%HZXVVWVHLQ��$XFK�I�U�GHQ�-DSDQHU�JLOW��GDVV�HU�VLFK�DOV�HLQVVHLHQGH�(LQ�
KHLW�HUOHEW��GLH� UHODWLRQVVSH]LILVFK�DJLHUW�XQG�GLHVEH]�JOLFK�XQWHUVFKLHG�
OLFK�VHPDQWLVFK�DQJHUHLFKHUW�ZLUG��6RZRKO�GDV�ÅLQGHSHQGHQW´�ZLH� DXFK



���

GDV� ÅLQWHUGHSHQGHQW� VHOI´� LVW� HLQ� ÅVHOI´��ZHQQ� DXFK� HLQ� XQWHUVFKLHGOLFK
YHUZHLVXQJVHLQJHEXQGHQHV��YJO��+HWWV��6DNXPD�	�3HOKDP��������
���:HQQ�LFK�PLFK�KLHU�DXFK�DXI�7H[WH�EH]LHKH��GLH�GHQ�%HJULII�Å6HOEVW´
XQG�Å,GHQWLWlW´�YHUZHQGHQ��VR�ZLOO�LFK�GDPLW�QLFKW�GHQ�JDQ]HQ�WKHRUHWL�
VFKHQ�:XVW�� GHU� DQ� GLHVHQ�%HJULIIHQ� KlQJW� �YJO��2¶&RQQRU�	�+DOODP�
�������KLHU�PLW�HLQEH]LHKHQ��0LFK�LQWHUHVVLHUW�KLHU�OHGLJOLFK��GDVV�0HQVFKHQ�VLFK
DOV�HWZDV�(LQVVHLHQGHV�EHJUHLIHQ�N|QQHQ�ZROOHQ�

*HVHW]W� �D�� GLHVHV� 6WUHEHQ� QDFK� (LQVVHLQ� JLEW� HV�� 8QG� JHVHW]W� �E�� GLH
*HZLVVKHLW�� GLH� 0HQVFKHQ� YRQ� LKUHP� (LQVVHLQ� KDEHQ�� NRPPW� QLFKW
GXUFK� HJRORJLVFKH� 1DEHOVFKDX� ]XVWDQGH�� VRQGHUQ� GDGXUFK�� GDVV� 0HQ�
VFKHQ�HUIDKUHQ��ZLH�DQGHUH�0HQVFKHQ�VLH�VHKHQ�XQG�PLW�LKQHQ�XPJHKHQ�
*HVHW]W� �D�� XQG� �E��� GDQQ� N|QQWH� HLQ� 0HQVFK�� EHVRQGHUV� HLQ� ÅPR�
GHUQHU´�� LQ� %HGUlQJQLV� JHUDWHQ��:HQQ� VHLQH� /HEHQVEH]�JH� WKHPDWLVFK
VHNWRUDOLVHUW� VLQG� XQG� ZHQQ� HU� LQ� GLHVHQ� 6HNWRUHQ� XQWHUVFKLHGOLFKH
3RVLWLRQHQ�LQQH�KDW��GDQQ�HUIlKUW�HU�VLFK�DOV�SHUVRQDOHV�.DOHLGRVNRS��6R
ZLH� VHLQH� 0LWPHQVFKHQ� LQ� =XVDPPHQKlQJHQ� GHV� 8PJDQJVYHUWUDXHQV
I�U� LKQ� JOHLFKVDP�JHEUDXFKVVSH]LILVFK�EHVRQGHUV� DXIWDXFKHQ�� VR� WDXFKW
QXQ�HU�I�U�GLH�DQGHUHQ�ÅJHEUDXFKV]HUIHW]W´�DXI��0�OOHU�)UHLHQIHOV�������
VSULFKW�GDYRQ��GDVV�GLH�6SH]LDOLVLHUXQJ�GDV�Å7HLOPHQVFKHQWXP´��6������
I|UGHUH��-HGH�6LFKW�GHU�0LWPHQVFKHQ�VFKOlJW�DXI�GLH�6HOEVWVLFKW�]XU�FN�
'DV�6WUHEHQ�QDFK�(LQVVHLQ�EOHLEW�XQHUI�OOW�
���:LOO� HLQ�0HQVFK� VLFK� GLHVHV� 6WUHEHQ� HUI�OOHQ�� VR�PXVV� HU� VHLQH�PLW�
PHQVFKOLFKHQ� %H]�JH� HQWVSH]LDOLVLHUHQ�� (U� EUDXFKW�0HQVFKHQ�� GLH� ZHGHU
LKQ� DOV� ,QVWUXPHQW� HLQHU� EHVWLPPWHQ�3UD[LV� VHKHQ�� QRFK� GDUI� HU� VLH� VR
VHKHQ�� ZHLO� VRQVW� LKUH� 6LFKW� VHLQHU� 3HUVRQ� HQWZHUWHW� ZlUH�� 'LHV� IDVVW
%XEHU��������LQ�GHQ�6DW]��Å$OOHV�0LWWHO�LVW�+LQGHUQLV��1XU�ZR�DOOHV�0LWWHO
]HUIDOOHQ�LVW��JHVFKLHKW�%HJHJQXQJ´��6�������,Q�GHU�7HUPLQRORJLH�%XEHUV
LVW� I�U� GDV�PHQVFKOLFKH�8PJDQJVYHUWUDXHQ� GLH� ,FK�(V�%H]LHKXQJ� NRQ�
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VWLWXWLY� XQG� I�U� GDV� %HJHJQXQJVYHUWUDXHQ� GLH� ,FK�'X�%H]LHKXQJ�� 'DV
,FK�GHU�8PJDQJVEH]LHKXQJ� LVW�(V�EH]�JOLFK� VHNWRUDO��'DV� ,FK� GHU�%HJHJ�
QXQJVEH]LHKXQJ� LVW� 'X�EH]�JOLFK� WRWDO�� ,Q� LKU� HUI�OOW� VLFK� GDV� 6WUHEHQ� QDFK
(LQVVHLQ�� GDV� GXUFK� GLH� ]XQHKPHQGH� IXQNWLRQDOH� 'LIIHUHQ]LHUXQJ
VR]LDOHU�/HEHQVEH]�JH�LPPHU�VFKZLHULJHU�]X�HUI�OOHQ�LVW�
���%XEHU�VDK�HV�DOV�HLQHQ�JUR�HQ�9RU]XJ�GHV�/HEHQV�LQ�HLQHP�.LEEX]�DQ�
GDVV� LQ� LKP� HLQ�0HQVFK� DOV� ÅJDQ]H� 3HUVRQ´� OHEHQ� N|QQH���QLFKW� IUDJ�
PHQWLHUW� QDFK� ZHFKVHOQGHQ� JHVHOOVFKDIWOLFKHQ� ,QDQVSUXFKQDKPHQ�
VRQGHUQ�DOV�(LQKHLW�HLQHV�ÅLQWHJUDOHQ�/HEHQV]XVDPPHQKDQJHV´��%XVFK�
/�W\��������6���������2E�GDV�.LEEX]�/HEHQ�GLHV�ZLUNOLFK� OHLVWHW�� LVW�KLHU
XQZLFKWLJ��HV�JLEW�GD�EHUHFKWLJWH�=ZHLIHO��
���'DV� (LQVVHLQ� LVW� HLQH� LQGLYLGXDOVHPDQWLVFKH�*U|�H��'LH� 9HUPXWXQJ�
GDVV�0HQVFKHQ�GDQDFK�VWUHEHQ��ZLGHUVSULFKW�LQ�NHLQHU�:HLVH�GHU�VR]LDO�
VHPDQWLVFKHQ�%HKDXSWXQJ��GDVV�GDV�6HOEVWHUOHEHQ�HLQHV�0HQVFKHQ�VR]LDO
NRQVWUXLHUW�NRQVWLWXLHUW� LVW� XQG� GDPLW� LQ� KRKHP� 0D�H� YDULDEHO�� �YJO�
%UXGHU���������,P�*HJHQWHLO��PDQ�N|QQWH�VRJDU�YRQ�HLQHU�VR]LDOVHPDQWL�
VFKHQ� �WUDQVIXQNWLRQDO�NRPSOHPHQWlUHQ�� 6W�W]XQJ� GHU� $QQDKPH� HLQHV
6WUHEHQV�QDFK�(LQVVHLQ�VSUHFKHQ��GHQQ�QXU�HLQ�VROFKHU�0HQVFK�LVW�YDULD�
EHO�NRRUGLQLHUXQJVWDXJOLFK��GHU�VLFK�VHOEVW�DOV�+DQGOXQJVHLQKHLW�ZHL��

(FKWVHLQ��'HP�(LQVVHLQ�NRPSOHPHQWlU�LVW�GDV�(FKWVHLQ��ZHOFKHV�DXFK�GDV
(KUOLFKVHLQ� LPSOL]LHUW��� Å%HL� GLU� NDQQ� LFK� VHLQ�� ZLH� LFK� ELQ´�� VDJW� HLQ
0HQVFK� ]X� VHLQHP�)UHXQG��(U� NDQQ� HFKW� VHLQ�� HU� EUDXFKW� QLFKW� HWZDV
YRU]XVSLHOHQ�� (U� VWHKW� QLFKW� XQWHU� GDXHUQGHP� XPJDQJVVSH]LILVFKHP
(UZDUWXQJVGUXFN�
���,Q� JHVFKlIWOLFKHQ�8PJDQJVEH]LHKXQJHQ�� DXFK�ZHQQ� VLH� XPJDQJVYHU�
WUDXHQVYROO�VLQG��PXVV�HLQ�0HQVFK�MHQH�6HLWHQ�]HLJHQ�XQG�VSLHOHQ��GLH�]X
VHLQHU�5ROOH�DOV�*HVFKlIWVSDUWQHU�JHK|UHQ��'LHV�ZLUG�YRQ�LKP�HUZDUWHW�
(U�ILHOH�ÅDXV�GHU�5ROOH´��ZHQQ�HU�]�%���EHU�VHLQH�SHUV|QOLFKHQ�6RUJHQ�]X
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EHULFKWHQ� EHJlQQH�� %HL� HLQHP� )UHXQG� GDJHJHQ� EUDXFKW� PDQ� QLFKW� ]X
VSLHOHQ��(LQ� Å)UHXQG´� LVW� NHLQ�)UHXQG��ZHQQ� HU� VDJW�� �EHU� GLHVHV� RGHU
MHQHV�3UREOHP�N|QQH�PDQ�PLW� LKP�QLFKW� UHGHQ��8QWHU�)UHXQGHQ� NDQQ
PDQ�DOOHV�EHUHGHQ��8QG�VWHWV�NDQQ�PDQ�GDEHL�VR�VHLQ��ZLH�PDQ�LVW��0DQ
EUDXFKW�QLFKW�]X�UHIOHNWLHUHQ��]X�NRQWUROOLHUHQ��0DQ�NDQQ�DXI�(LQGUXFNV�
DUEHLW�YHU]LFKWHQ��PDQ�NDQQ�VLFK�JHEHQ��ZLH�PDQ�LVW�XQG�VR�ZHLWHU���NXU]�
PDQ�NDQQ�HFKW�VHLQ�
���0LW�(FKWVHLQ� LVW� KLHU� NHLQH�PRUDOLVFKH�*U|�H� JHPHLQW�� VRQGHUQ� HLQH
OHEHQVVHPDQWLVFK�SV\FKRORJLVFKH��0DQ� OHEW� DOV� GHU�� GHU�PDQ� HLJHQWOLFK
LVW�

*HERUJHQ��XQG�$XIJHKREHQVHLQ��'LH�]XQHKPHQGH�0HUNDQWLOLVLHUXQJ� VR]LDOHU
/HEHQV]XVDPPHQKlQJH�YHUVHW]W�GLH�0HQVFKHQ�LQ�:HWWVWUHLW��'LH�.RP�
SOH[LWlWV�� XQG�GLH�5LVLNRVWHLJHUXQJ� ODVVHQ�GLH�*HIDKUHQ��XQG� GDPLW�GLH
$QJVWSRWHQ]LDOH�ZDFKVHQ�� 8PJDQJVYHUWUDXHQ� VFKDIIW� (QWODVWXQJ� GXUFK
5HGXNWLRQ�YRQ�0|JOLFKNHLWHQ��EHVRQGHUV�VROFKHQ��GLH�JHIlKUOLFK�ZHUGHQ
N|QQHQ��%HJHJQXQJVYHUWUDXHQ�VFKDIIW�,QVHOQ�GHU�=XIOXFKW��6FKXW]]RQHQ�
5�FN]XJVJHELHWH�� 'RUW� EUDXFKW� PDQ� QLFKW� GDXHUDXIPHUNVDP� GLH
8PJHEXQJ�EHlXJHQ��DXISDVVHQ��XP�]XP�ULFKWLJHQ�=HLWSXQNW� ULFKWLJ�]X
UHDJLHUHQ��0DQ�EUDXFKW�QLFKW�]X�EHI�UFKWHQ��GDVV�6FKZlFKHQ�DXVJHQXW]W
ZHUGHQ��0DQ� GDUI� VFKZDFK� VHLQ��0DQ� GDUI� HQWVSDQQHQ��0DQ� GDUI� VLFK
|IIQHQ��(V�GDUI�HLQHP�DXFK�PDO�ÅULFKWLJ�GUHFNLJ´�JHKHQ��0DQ�GDUI�%HL�
VWDQG� HUZDUWHQ�� ZHQQ� HV� HLQHP� VFKOHFKW� JHKW� XQG� VR� ZHLWHU�� ,Q� GHU
NLUFKOLFKHQ�7UDXXQJVIRUPHO�KHL�W�HV�HQWVSUHFKHQG��PDQ�VWHKH�ÅLQ�JXWHQ
ZLH�LQ�VFKOHFKWHQ�=HLWHQ´�]XVDPPHQ�
���,FK�ZLOO�GDPLW�QLFKW�XQWHUVWHOOHQ��GDVV�0HQVFKHQ�VWHWV�GDUDXI�DXV�VLQG�
*HERUJHQKHLWVHFNHQ�]X�VXFKHQ�XQG�DXI]XVXFKHQ��0HQVFKHQ�KDEHQ�VHKU
ZRKO�DXFK�/XVW�DXI�&KDRV��6SDQQXQJ��.UDIW��*HZDOW��$QJVW�XQG�GHUJOHL�
FKHQ��6LH�P|JHQ�GDULQ�VRJDU�VR�HWZDV�ZLH�ÅH[LVWHQWLHOOH�%HZlKUXQJ´�HU�
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IDKUHQ� �YJO�� GD]X� <DEORQVN\�� ������� %HULFKWH� �EHU� +RROLJDQV� �YJO�
%XIRUG�� ������ OHJHQ� GLHV� QDKH�� 'RFK� OHJHQ� GLHVH� %HULFKWH� DXFK� QDKH�
GDVV� 0HQVFKHQ� LQ� VROFKHQ� /HEHQVODJHQ� ]XJOHLFK� GLH� 1lKH�� 6LFKHUKHLW
XQG�*HERUJHQKHLW� EHL� Å,KUHVJOHLFKHQ´� VXFKHQ��*HUDGH� I�U� LKU� 5DEDX�
NHQWXP�EUDXFKHQ�VLH�HLQH�%LQGXQJVKHLPDW�
���'LH� %HGHXWXQJ� GLHVHV� OHEHQVVHPDQWLVFKHQ� 0RPHQWV� GHV� *HERUJHQ�
XQG� $XIJHKREHQVHLQV� ]HLJW� VLFK� LQ� NXOWXUYHUJOHLFKHQGHQ� 6WXGLHQ�� ,Q
DOOHQ�$UEHLWHQ�]X�GHP�VR�JHQDQQWHQ�$PDH�*HI�KO�GHU�-DSDQHU��YJO��'RL�
������%LQ��������]HLJW�VLFK��ZLH�ZLFKWLJ�HV� I�U� -DSDQHU� LVW�� VLFK� LQ�HLQHU
*UXSSH�DQJHQRPPHQ��JHERUJHQ�XQG�DXIJHKREHQ�]X�I�KOHQ��0DQ�OLHIHUW
VLFK� 0LWPHQVFKHQ� DXV�� JLEW� LKQHQ� 0DFKW� �EHU� VLFK� XQG� I�KOW� VLFK� LQ
GLHVHU�$QKlQJLJNHLW�EHKDJOLFK��,FK�GHQNH��GLHVH�$UW�GHU�%HKDJOLFKNHLW�LVW
QLFKW� HWZDV�� ZDV� DXI� -DSDQHU� EHVFKUlQNW� LVW� �DXFK� ZHQQ� HV� GRUW� LP
*HJHQVDW]� ]X� XQV� HLQ� HLJHQHV� :RUW� GDI�U� JLEW��� VRQGHUQ� HV� LVW� HLQH
ZRKOLJH� %HILQGOLFKNHLW�� LQ� GLH� DXFK� ZLU� XQV� HLQGHQNHQ� XQG� HLQI�KOHQ
N|QQHQ�
���2IW�ZLUG�YRQ�bU]WHQ�EHULFKWHW��ZLH�HUOHLFKWHUQG��MD��JHUDGH]X�HUO|VHQG�
HV�I�U�VFKZHUNUDQNH�0HQVFKHQ�VHLQ�NDQQ��ZHQQ�VLH�GHQ�$U]W�DOV�MHPDQ�
GHQ�EHWUDFKWHQ��EHL�GHP�VLH�JHERUJHQ�XQG�DXIJHKREHQ�VLQG�XQG�GHP�VLH
VLFK�GDQNEDU�XQG�EHGHQNHQORV�DXVOLHIHUQ�N|QQHQ��(LQ�9HUWUDXHQVDVSHNW�
GHU�I�U�GLH�bU]WH�VHKU�EHODVWHQG�VHLQ�NDQQ��ZHLO�GHU�3DWLHQW�LKQHQ�GDPLW
QLFKW�QXU�GLH�9HUDQWZRUWXQJ�I�U�VHLQ�7XQ�DOOHLQH�DXIKDOVW��Å0DFKHQ�6LH
QXU��+HUU�'RNWRU��6LH�ZHUGHQ�HV�VFKRQ�UHFKW�PDFKHQ´���VRQGHUQ�DXFK�
ZHLO�KLHU�8PJDQJVYHUWUDXHQ�LQ�%HJHJQXQJVYHUWUDXHQ�XPVFKODJHQ�NDQQ�
$XV� GHP� VHNWRUDOHQ� 8PJDQJVYHUWUDXHQ� GHV� 3DWLHQWHQ�� GDV� VLFK� bU]WH
VLFKHU�Z�QVFKHQ��ZLUG�HLQ�9HUWUDXHQ��GDV�XPIDVVHQG�XQG�LQWLP�LVW�

*HPRFKWVHLQ� XQG� 0|JHQ�� ,Q� 8PJDQJVEH]LHKXQJHQ� LVW� 9HUWUDXHQ� ]ZHFN�
JHEXQGHQ��$OV�PHLQ�.ROOHJH�8OULFK�0HHV� XQG� LFK� ]XVDPPHQ� LP�5DK�
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PHQ� HLQHV� 6HPLQDUV� Å9HUWUDXHQVJHVFKLFKWHQ´� �GDV� VLQG� QDUUDWLYH
(ULQQHUXQJHQ� DQ� %HJHEHQKHLWHQ�� LQ� GHQHQ� 0HQVFKHQ� HLQVFKQHLGHQGH
9HUWUDXHQVHUOHEQLVVH�KDWWHQ�� VDPPHOWHQ�XQG�EHDUEHLWHWHQ�� HUKLHOWHQ�ZLU
GLH� *HVFKLFKWH� HLQHV� HKHPDOLJHQ� +lIWOLQJV�� (U� VFKLOGHUW� GDULQ� HLQHQ
0LWJHIDQJHQHQ�DOV�HLQHQ�LKP�VHKU�XQDQJHQHKPHQ�XQG�XQV\PSDWKLVFKHQ
0HQVFKHQ��GRFK�HLQHV��VR�KLH��HV�GDQQ�ZHLWHU��P�VVH�HU�LKP�ODVVHQ��PDQ
N|QQH�LKP�YHUWUDXHQ��'DV�EHZLHV�VLFK�GDULQ��GDVV�HU�LKQ��GHQ�*HVFKLFK�
WHQHU]lKOHU�� LQ� HLQHU� EHVWLPPWHQ� $QJHOHJHQKHLW� QLFKW� YHUUDWHQ� KDWWH�
REJOHLFK�LKP�GLHV�HLQHQ�9RUWHLO�HUEUDFKW�KlWWH��'HU�*HVFKLFKWHQHU]lKOHU
YHUWUDXWH� HLQHP�0LWKlIWOLQJ� DOVR� LQ� HLQHP� EHVWLPPWHQ� 8PJDQJVIHOG�²
�Å*DQRYHQHKUH´� �8PJDQJVYHUWUDXHQ��� QLHPDOV� DEHU� NlPH� HU� DXI� GLH
,GHH��GHP�0LWKlIWOLQJ�ÅVHLQ�+HU]�]X�|IIQHQ´��GHQQ�HU�NRQQWH�LKQ�QLFKW
OHLGHQ�� (LQH� VROFKH� 9HUZHLVXQJVNRPSRVLWLRQ� LVW� QXU� EHLP� 8PJDQJV�
YHUWUDXHQ�P|JOLFK��QLFKW�EHLP�%HJHJQXQJVYHUWUDXHQ�
���=XP� %HJHJQXQJVYHUWUDXHQ� JHK|UW� GLH� 0|JHQVEH]LHKXQJ�� XQG� ]ZDU
ZHFKVHOVHLWLJ�� )UHXQGH�� 6LFK�/LHEHQGH�� (OWHUQ�.LQG�%H]LHKXQJHQ�� DOO
GLHV�VLQG�%H]LHKXQJHQ��GLH�DOV�VROFKH�QLFKW�GHQNEDU�VLQG��ZHQQ�PDQ�DQ
GLH�6WHOOH�YRQ�=XQHLJXQJ�$EQHLJXQJ�WUHWHQ�OlVVW��(V�LVW�ZLGHUVLQQLJ��YRQ
)UHXQGHQ� ]X� VSUHFKHQ�� GLH� VLFK� QLFKW�P|JHQ��'LHVHV�0|JHQ� LVW�ZHFK�
VHOVHLWLJ��'LHV�VFKOLH�W�HLQ�$XVQXW]HQ�GHV�DQGHUHQ�DXV��1XW]HQ�.RVWHQ�
.DON�OH� HUVFKHLQHQ� DEZHJLJ�� ,PPHU� ZLHGHU� HUIDKUH� LFK� LQ� /HKUYHUDQ�
VWDOWXQJHQ� :LGHUVSUXFK�� ZHQQ� LFK� )UHXQGVFKDIWVEH]LHKXQJHQ� DXV�
WDXVFKWKHRUHWLVFK� DQDO\VLHUH� �LP� 6LQQH� GHU� ÅVRFLDO� H[FKDQJH� WKHRU\´��
)UHXGVFKDIWHQ�]HLFKQHQ�VLFK��VR�ZLUG�JHVDJW��JHUDGH�GDGXUFK�DXV��GDV�LQ
LKQHQ�(LQVDW]�XQG�(UWUDJ�QLFKW�NDXIPlQQLVFK� HUUHFKQHW� XQG�JHJHQHLQ�
DQGHU� DEJHZRJHQ� ZHUGHQ�� =ZDU� NDQQ� HLQH� )UHXQGVFKDIW� ]HUEUHFKHQ�
ZHQQ�HLQHU�GHQ�(LQGUXFN�KDW��GHU�DQGHUH�QXW]H�LKQ�DXV��GRFK�]HUEULFKW
VLH� GDQQ� QLFKW� DQ� GHU� (LQVHLWLJNHLW� GHV� 1XW]HQV�� VRQGHUQ� GDUDQ�� GDVV
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PDQ�XQWHUVWHOOW��GHU�DQGHUH�EHWUDFKWH�GLH�)UHXQGVFKDIW�JDU�QLFKW�DOV�VRO�
FKH��VRQGHUQ�DOV�HLQVHLWLJH�9RUWHLOVJHPHLQVFKDIW�
���,Q�%HJHJQXQJVEH]LHKXQJHQ�ZLUG�PDQ�YRP�DQGHUHQ�JHPRFKW�XQG�PDJ
PDQ�GHQ�DQGHUHQ�QLFKW�JHEUDXFKVUHODWLY��VRQGHUQ�DEVROXW��(EHQ�GHVKDOE
NDQQ�PDQ�LQ�LKU�VHLQ��ZLH�PDQ�LVW��XQG�VLFK�JHERUJHQ�ZLVVHQ��2E�GLHVH
6LFKW�GHU�)UHXQGVFKDIWVEH]LHKXQJ� VLFK� LQ� HLQHU� ÅSV\FKRORJLVFKHQ�$QD�
O\VH´�ZLHGHUILQGHW��GDV�LVW�KLHU�HLQH�XQZLFKWLJH�)UDJH��:LH�ZLU�ZLVVHQ��LVW
HV� VWHWV� HLQ�/HLFKWHV�� XQEH]ZHFNW� HUOHEWH� /LHEH� RGHU� )UHXQGVFKDIW� S\�
VFKRORJLVFK� DE]X]ZHFNHQ� �HWZD� SV\FKRDQDO\WLVFK�ODWHQW�� DEHU� DXFK� GLH
6R]LRELRORJLH�ELHWHW�IHLQH�0|JOLFKNHLWHQ�HYROXWLRQlU�GLVWDOHU�)XQNWLRQD�
OLVLHUXQJ��YJO��9RZLQFNHO��������

([LVWHQWLHOOHV�:LFKWLJVHLQ�� ,Q� %HJHJQXQJVEH]LHKXQJHQ� VLQG� GLH�0HQVFKHQ
HLQDQGHU�QLFKW�JOHLFKJ�OWLJ��'HU� MH� DQGHUH� LVW� HLQHP�DOV�3HUVRQ�ZLFKWLJ�
XQG� HV� OLHJW� HLQHP� DQ� GHVVHQ�:RKOHUJHKHQ��0DQ� IUHXW� VLFK��ZHQQ� GHU
DQGHUH�VLFK�IUHXW��0DQ�PDFKW�VLFK�6RUJHQ��ZHQQ�HV�GHP�DQGHUHQ�QLFKW
JXW�JHKW��0DQ�LVW�GDYRQ�SHUV|QOLFK�EHWURIIHQ��%HL�8PJDQJVEH]LHKXQJHQ
NDQQ� PDQ� GDV� DOOHV� ZHJGHQNHQ� XQG� GHQQRFK� YRQ� 8PJDQJVYHUWUDXHQ
VSUHFKHQ�� 0DQ� NDQQ� HLQHP� $QODJHEHUDWHU� YROO� YHUWUDXHQ�� RKQH� GDVV
HLQHP�GLHVHU� DOV�3HUVRQ�ZLFKWLJ� LVW�XQG�RKQH�GDVV�PDQ�DQ�VHLQHP�]�%�
JHVXQGKHLWOLFKHQ�:RKOHUJHKHQ�VRQGHUOLFK�LQWHUHVVLHUW�LVW�
���,Q�GHQ�Å(LIHUVXFKWVJHVFKLFKWHQ´��GLH�6FKPLWW��������DQDO\VLHUW�KDW�� LVW
HLQ�RIW�JHQDQQWHU�*UXQG�I�U�HLQH�VLFK�DQEDKQHQGH�7UHQQXQJ��GDVV�PDQ
EHPHUNW�KDEH��GHP�/LHEHVSDUWQHU�QLFKW�PHKU�ZLFKWLJ�]X�VHLQ��0DQ�I�KOW
VLFK� YHUQDFKOlVVLJW�� (V� VFKHLQW� LQ� VLFK� ZLGHUVSU�FKOLFK� ]X� VHLQ�� YRQ
HLQHP�0HQVFKHQ� ]X� VDJHQ�� HU� VHL� HLQ� JXWHU�)UHXQG�� GRFK� VHL� HU� HLQHP
JOHLFKJ�OWLJ��1XU�0HQVFKHQ�� GLH� HLQDQGHU�ZLFKWLJ� VLQG�� N|QQHQ�%HJHJ�
QXQJVYHUWUDXHQ�DXIEDXHQ�XQG�OHEHQ�
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%HLVDPPHQVHLQ��0HQVFKHQ�� GLH� LQ� EHJHJQXQJVYHUWUDXHQVYROOHU� %H]LHKXQJ
OHEHQ�� VLQG� JHUQH� EHLVDPPHQ��0DQ�P|FKWH� QLFKW� DOOHLQ�� QLFKW� HLQVDP�
QLFKW�YHUODVVHQ�VHLQ��0DQ�VXFKW�GDV�%HLVDPPHQVHLQ��PDQ�I�KOW�VLFK�GDULQ
ZRKO��(V�Z�UGH�GDV�9HUWUDXHQ�WU�EHQ��ZHQQ�MHPDQG�EHPHUNWH��GDVV�GHP
DQGHUHQ� VHLQH�*HVHOOVFKDIW� OlVWLJ� LVW��$XI� DOOH� )lOOH�PXVV� GLH� /lVWLJNHLW
GDQQ�EHVRQGHUV� HLQVLFKWLJ� EHJU�QGHW�ZHUGHQ���HWZD� GXUFK�+LQZHLV� DXI
GLH� Q|WLJH� .RQ]HQWUDWLRQ�� GLH� GHU� DQGHUH�� JHUDGH� ZHLO� PDQ� LKQ� PDJ�
VW|UW�
���'DV� %HLVDPPHQVHLQ� ZLUG� VLFKHUOLFK� LQ� YHUVFKLHGHQHQ� %HJHJQXQJV�
EH]LHKXQJHQ� XQWHUVFKLHGOLFK� VSH]LIL]LHUW� VHLQ�� ,Q� /LHEHVEH]LHKXQJHQ
HWZD� DOV� 9HUVFKPHO]XQJV�� RGHU� DOV� 3DVVXQJVZXQVFK�� LQ� GHU� )UHXQG�
VFKDIWVEH]LHKXQJ� DOV� *HVHOOXQJVZXQVFK�� LQ� GHU� *UXSSHQEH]LHKXQJ� DOV
=XJHK|ULJNHLWVYRUVWHOOXQJ��LQ�HLQHU�3DUWHL�DOV�0LWJOLHGVZXQVFK�����XQG�VR
ZHLWHU�

9HUWUDXWVHLQ��'LHV�LVW�HLQ�SUHNlUHV�%H]LHKXQJVPRPHQW��(LQDQGHU�ZHFKVHO�
VHLWLJ�ÅHLQ�RIIHQHV�%XFK´�]X�VHLQ��GDV�NDQQ�DXI�'DXHU�/DQJHZHLOH�HU]HX�
JHQ�� (LQ� ELVVFKHQ� JHKHLPQLVYROO� VROOWH� GHU� DQGHUH� VFKRQ� VHLQ� XQG
P|FKWH�PDQ�DXFK�GHP�DQGHUHQ�JHJHQ�EHU�VHLQ��'RFK�GDUI�GHU�%HUHLFK
GHV� *HKHLPQLVYROOHQ� DXFK� QLFKW� �EHUKDQG� QHKPHQ�� ZHLO� VRQVW� 0LVV�
WUDXHQ� DXINRPPHQ� NDQQ�� 'LH� MHZHLOLJHQ� $QWHLOH� XQG� GDV� ZHFKVHOVHLWLJH
$XVWDULHUHQ� GHV� 9HUKlOWQLVVHV� YRQ� JHKHLPQLVYROO� XQG� WUDQVSDUHQW� VLQG
ZRKO�EH]LHKXQJVVSH]LILVFK��]�%��EHL�IULVFK�9HUOLHEWHQ�DQGHUV�DOV�EHL�VLFK
ODQJH� /LHEHQGHQ��� GRFK� LUJHQGHLQ� 9HUKlOWQLV� PXVV� MHGHP� %HLVDPPHQ�
VHLQ�HLJHQ�VHLQ�

:LUVHLQ�� Å(V� LVW� I�U� DOOH� GDXHUQGHQ�%H]LHKXQJHQ�����QRWZHQGLJ�� GDVV� GLH
'XEH]LHKXQJHQ� LQ� :LUEH]LHKXQJHQ� �EHUJHKHQ´� �0�OOHU�)UHLHQIHOV�
������ 6�� ������ 'DV� LVW� HLQH� %HKDXSWXQJ�� GLH� GLH� 'DXHU� HLQHU� %HJHJ�
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QXQJVEH]LHKXQJ�EHWULIIW��)�U�0�OOHU�)UHLHQIHOV�NDQQ�HLQH�)UHXQGVFKDIWV�
RGHU� HLQH� /LHEHVEH]LHKXQJ� DQIlQJOLFK� HLQH� UHLQH�'XEH]LHKXQJ� VHLQ�� LQ
GHU� VLFK�EHLGH� DOV� ,QGLYLGXDOLWlWHQ� HQWGHFNHQ�� GRFK� YRQ�'DXHU� LVW� HLQH
VROFKH� %H]LHKXQJ� QXU�� ZHQQ� ÅGDV� 'XHUOHEHQ� ]XP� :LUHUOHEHQ� ZLUG´
�HEG�����$XV� VROFKHQ� $QQDKPHQ� ODVVHQ� VLFK� HPSLULVFK� SU�IEDUH
+\SRWKHVHQ�DEOHLWHQ�
���(LQH�ZHLWHUH�+\SRWKHVH�0�OOHU�)UHLHQIHOV¶�EHVDJW��GDVV�VLFK�HLQ�'XHU�
OHEHQ� KlXILJ� DXV� HLQHP� YRUJlQJLJ� YHUJHPHLQVFKDIWHQGHQ� :LUHUOHEHQ
HUJLEW�� Å/LHEH�� )UHXQGVFKDIW�� 6ROLGDULWlW� ELOGHQ� VLFK� ZHLW� OHLFKWHU� DXI
*UXQG� YRONVKDIWHU�� UHOLJL|VHU�� VWlQGLVFKHU�*HPHLQVFKDIW´� �HEG�����$XFK
DXV�GLHVHU�%HKDXSWXQJ�ODVVHQ�VLFK�HPSLULVFKH�)UDJHQ�DEOHLWHQ�
���,P�:LUVHLQ�JHKW�GDV�(LQVVHLQ�QLFKW�XQWHU��GHQQ�RKQH�,FK�JLEW�HV�NHLQ
:LU�� 8QG� GHP� :LUVHLQ� QRWZHQGLJ� NRPSOHPHQWlU� LVW� GDV� 6LHVHLQ�� GDV
)HUQU�FNHQ�GHU�DQGHUHQ��GLH�XQV��XQG�PLFK��XPJHEHQ��YJO��%HFN��������
'DV�:LUVHLQ�LPSOL]LHUW�QLFKW�GDV��E]Z��EUDXFKWH�HV�QLFKW�]X�LPSOL]LHUHQ��
ZDV�)URPP��������DOV�YHUIHKOWH�/LHEHVEH]LHKXQJ�DQVLHKW�²�GDV�9HUHLQ�
QDKPHQ�GHV�3DUWQHUV��%HVLW]DQVSU�FKH�LKP�JHJHQ�EHU�

��� %(=,(+81*67<3(1�81'�/(,7(027,21(1

'LH� XQWHUVFKLHGHQHQ� 0RPHQWH� HLQHU� %HJHJQXQJVEH]LHKXQJ� N|QQHQ
YHUVFKLHGHQH� %H]LHKXQJHQ� �/��� %H]LHKXQJVUDKPHQ�� FKDUDNWHULVLHUHQ�� /LH�
EHVEH]LHKXQJHQ�� )UHXQGVFKDIWVEH]LHKXQJHQ�� (OWHUQ�.LQG�%H]LHKXQJHQ�
*HVFKZLVWHUEH]LHKXQJHQ��*UXSSHQEH]LHKXQJHQ� XQG� DQGHUH�PHKU��$OOH
N|QQHQ� %HJHJQXQJEH]LHKXQJHQ� VHLQ�� XQG� GHQQRFK� XQWHUVFKHLGHQ� VLH
VLFK��:RULQ� DEHU� XQWHUVFKHLGHQ� VLH� VLFK"�'D� LVW� QDW�UOLFK� GLH�P|JOLFKH
3HUVRQHQ]DKO��8QG�YHUPXWOLFK�JLEW�HV�,QWHQVLWlWVDEVWXIXQJHQ��YJO��0HHV�
�������)UDJH��*LEW�HV�DXFK�GLIIHUHQ]LHUHQGH�/HLWHPRWLRQHQ"�=XQHLJXQJ
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LVW�ZRKO�DOOHQWKDOEHQ�NRQVWLWXWLY��QLFKW�MHGRFK�/LHEH�XQG�GLHVEH]�JOLFKHU
([NOXVLYLWlWVDQVSUXFK�� *UXSSHQPLWJOLHGHU� P|JHQ� VLFK�� GRFK� ]HLJWH� MH�
PDQG�(LIHUVXFKW��VR�ZlUH�GLHVH�ZRKO�XQSDVVHQG�XQG�Z�UGH�VR�DXFK� LQ
GHU�*UXSSH�EHXUWHLOW�ZHUGHQ��$XFK�GLH�(OWHUQ�.LQG�%H]LHKXQJ�XQG�GLH
*HVFKZLVWHUEH]LHKXQJ� LVW� NHLQH� HLIHUV�FKWLJH�� 1lKPH� VLH� VROFKH� =�JH
DQ��VR�VlKH�PDQ�GLHV�DOV�HLQ�$Q]HLFKHQ�LKUHU�Å(QWDUWXQJ´�
���(V�LVW�HLQH�VSDQQHQGH�)UDJH��GLH�9HUZHLVXQJVELQQHQDUFKLWHNWXU�YHUVFKLHGHQHU
%H]LHKXQJVW\SHQ� ]X� HUIRUVFKHQ� XQG� GDULQ� GLH� 6WHOOXQJ� GHU� (PRWLRQHQ�
:HOFKH� (PRWLRQHQ� VLQG� NHQQ]HLFKQHQG� I�U� ZHOFKH� %HJHJQXQJVEH]LH�
KXQJHQ�XQG�ZLH�KlQJHQ�VLH�PLW�GHP�9HUWUDXHQ�]XVDPPHQ"

��� 920�Å'8567´�1$&+
%(*(*181*69(575$8(1

:HQQ�LFK�HLQPDO�GDV�%LOG�YRQ�%HGDUI�XQG�0DQJHO�EHP�KH��GDQQ�NDQQ
PDQ�YHUPXWHQ��GDVV�HLQH�JHVHOOVFKDIWOLFKH�5HDOLWlW��GLH�GXUFK�*U|�HQ�ZLH
IXQNWLRQDOH�'LIIHUHQ]LHUXQJ�� ,QGLYLGXDOLVLHUXQJ��.RPSOH[LWlWVVWHLJHUXQJ
����XQG�VR�ZHLWHU�JHNHQQ]HLFKQHW� LVW��I�U�GHQ�(LQ]HOPHQVFKHQ�HLQH� LQGL�
YLGXDOVHPDQWLVFKH� 8PZHOW� DEJLEW�� GLH� GHP� XQWHUVWHOOWHQ� 6WUHEHQ� QDFK
(LQVVHLQ�� (FKWVHLQ� ���� XQG� VR� ZHLWHU� RIW� HQWJHJHQVWHKW�� *HVHW]W�� GLHVHV
6WUHEHQ�OlVVW�VLFK�QLFKW�ÅZHJVR]LDOLVLHUHQ´��GDQQ�VWHLJHUW�HV�VLFK���VR�ZLH
VLFK�GHU�'XUVW�LQ�GHU�:�VWH�VWHLJHUW��'HU�Å'XUVW´�QDFK�%HJHJQXQJVYHU�
WUDXHQ� P�VVWH� LQ� PRGHUQHQ� *HVHOOVFKDIWHQ� HLQH� K|KHUH� 5DQJSRVLWLRQ
HLQQHKPHQ� DOV� LQ� YRUPRGHUQHQ� �EHL� EHVWLPPWHQ� 6SH]LIL]LHUXQJHQ� GHV
8PJDQJVYHUWUDXHQV� PDJ� GDV� JDQ]� DQGHUV� VHLQ��� (LQH� VR]LDOVWDWLVWLVFKH
(UKHEXQJ� XQWHU� -XJHQGOLFKHQ� ]ZLVFKHQ� ��� XQG� ��� -DKUHQ� HUJDE� LP
+HUEVW�������GDVV�GLH�ZLFKWLJVWHQ�Å=XNXQIWVKRIIQXQJHQ´�)UHXQGVFKDIW
���� 6WHOOH�� XQG� /LHEH� ���� 6WHOOH�� KHL�HQ� �2SDVFKRZVNL�� ������ 6������� ,Q
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HLQHU� =XVDPPHQIDVVXQJ� YHUVFKLHGHQHU� %HIUDJXQJVVWXGLHQ� ]XU� Å-XJHQG
����´�KHL�W�HV��Å,Q�GLHVHU�(UIDKUXQJVZHOW�����KDEHQ�ÄGLH�)DPLOLH¶�XQG�ÄGDV
+HLP¶�DOV�Ä+LPPHO�LQ�HLQHU�XQKLPPOLVFKHQ�8PZHOW¶�KRKHQ�6WHOOHQZHUW�
)UHXQGH�VSLHOHQ�GDEHL�HLQH�JUR�H�5ROOH�����=XJOHLFK�DEHU�NRPPXQL]LHUHQ
GLH�-XJHQGOLFKHQ�����LKUHU�8PJHEXQJ��GDVV�VLH�DXI�MHGHQ�)DOO�,QGLYLGXXP
VHLQ� ZROOHQ�� GDV� VLFK� DXI�:XQVFK� DXI� VLFK� VHOEVW� ]XU�FN]LHKHQ� NDQQ´
�'HQWHU��������6������
���-H�GLIIHUHQ]LHUWHU�XQG�DQVSU�FKOLFKHU�GDV�+RIIHQ� LVW��GHVWR�ZDKUVFKHLQOLFKHU� LVW�GLH
(QWWlXVFKXQJ�� /LHEHVEH]LHKXQJHQ� RGHU� )UHXQGVFKDIWVEH]LHKXQJHQ� VLQG
KHXWH�YHUWUDXHQVEH]�JOLFK�YHUPXWOLFK�YLHO�VHQVLEOHU�XQG�VW|UDQIlOOLJHU�DOV
IU�KHU�� :HU� LQ� HLQHU� %HJHJQXQJVEH]LHKXQJ� HLQ� ]XPLQGHVW� ]HLWZHLOLJHV
(QWNRPPHQ� DXV� 0HUNDQWLOLVLHUXQJ�� :HWWNDPSI�� VHOHNWLYHU� $N]HSWDQ]
XQG�VR�ZHLWHU�VLHKW��GHU� LVW�EHVRQGHUV�VHQVLEHO�GDI�U��ZHQQ�VLFK�EHJHJ�
QXQJVGLIIXJH�%H]LHKXQJVPRPHQWH�HLQ]XVFKOHLFKHQ�VFKHLQHQ�
���+LHUDQ� ODVVHQ� VLFK� GLYHUVH� ZHLWHU� GLIIHUHQ]LHUHQGH� +\SRWKHVHQ� DQ�
VFKOLH�HQ�
• *HVFKOHFKWVVSH]LILVFKH�� :HQQ�� ZLH� 86�DPHULNDQLVFKH� %HIUDJXQJVVWX�

GLHQ� EHOHJHQ�� MXQJH� )UDXHQ� LQ� �JHJHQJHVFKOHFKWOLFKHQ�� /LHEHVSDUW�
QHUQ� LPPHU�QRFK�Å�EHUOHJHQH´� �.|USHUJU|�H�� ,QWHOOLJHQ]��%HUXIV�
VWDQG��0lQQHU� VXFKHQ�� GDQQ� LVW� HV� I�U�0lQQHU� EH]LHKXQJVJHIlKU�
GHQG��%HJHJQXQJVYHUWUDXHQ�LQ�DOOHQ�)DFHWWHQ�DXV]XOHEHQ��]�%��DXFK
6FKZlFKHQ�]X�]HLJHQ���.RQVWLWXWLYH�0RPHQWH�GHV�%HJHJQXQJVYHU�
WUDXHQV��]�%��(FKWVHLQ��N|QQHQ�QLFKW�XQEHIDQJHQ�JHOHEW�ZHUGHQ��GD
VLFK� 0lQQHU� GDGXUFK� JHJHEHQHQIDOOV� XQDWWUDNWLY� PDFKHQ�� )UDXHQ
GDJHJHQ� G�UIHQ�� DXFK� DXV� GHU� 6LFKW� LKUHU� PlQQOLFKHQ� 3DUWQHU�
ÅVFKZDFK�VHLQ´��6LH�N|QQHQ�%HJHJQXQJVYHUWUDXHQ� OHEHQ��RKQH�GLH
%H]LHKXQJ�]X�JHIlKUGHQ�

• 0LOLHXVSH]LILVFKH�� (V�P�VVWHQ� JHUDGH� GLH� $QJHK|ULJHQ� MHQHU�0LOLHXV�
EHL� GHQHQ� ZHLWH� %HUHLFKH� LKUHU� /HEHQVEH]�JH� PHUNDQWLOLVLHUW� VLQG�
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EHVRQGHUV� KRKH� 9HUWUDXHQVDQVSU�FKH� DQ� %HJHJQXQJVEH]LHKXQJHQ
VWHOOHQ��DOV�)OXFKWEXUJHQ�LP�'VFKXQJHO�EHUXIOLFKHQ�$OOWDJV�

• 'LDOHNWLVFKH��'HU�'XUVW�QDFK�%HJHJQXQJVYHUWUDXHQ�N|QQWH� HLQ� 6WHL�
JHUXQJVPRPHQW� GHU� :LU�GLH�(QWIUHPGXQJ� VHLQ�� -H� ZLFKWLJHU� GDV
%HJHJQXQJVYHUWUDXHQ�ZLUG��GHVWR� WLHIHU�ZLUG�GLH�:LU�GLH�.OXIW��GLH
GHU�$QODVV� I�U�GLH� 6XFKH� QDFK�%HJHJQXQJVYHUWUDXHQ�ZDU�� -H� ÅZlU�
PHU´�HV�LQ�HLQHU�%HJHJQXQJVEH]LHKXQJ�ZLUG��GHVWR�ÅNlOWHU´�ZLUG�HV
GUDX�HQ�

+LHU� PXVV� DEHUPDOV� DXI� HLQH� VLFKHUOLFK� IUDJ�ÅZ�UGLJH´� 8QWHUVWHOOXQJ
KLQJHZLHVHQ� ZHUGHQ�� *OHLFKQLVKDIW� YRQ� Å'XUVW´� ]X� VSUHFKHQ�� HUJLEW
6LQQ�QXU�LP�5DKPHQ�HLQHU�.RPSHQVDWLRQVWKHRULH��'LH�.RPSHQVDWLRQVWKHR�
ULH� LVW� SRSXOlU� XQG�ZHLW� YHUEUHLWHW��'HU� 3V\FKRORJH� XQG�0DQDJHPHQW�
WUDLQHU� $OIUHG�.DXQH�PDFKW� VLH� VRJDU� ]XP�.HUQ� VHLQHU� %HUDWXQJVYRU�
VFKOlJH�� Å-H� K|KHU� GLH� 3RVLWLRQ�� MH� HQJHU� GHU�0DUNW�� GHVWR� G�QQHU� GLH
/XIW�� GHVWR� KlUWHU� GLH�0DFKWNlPSIH���GLH� =DKO� GHU� 3UREOHPIlOOH� VWHLJW�
(LQ� JHVXQGHU�$XVJOHLFK�GXUFK�3ULYDWOHEHQ� ILQGHW� LPPHU�ZHQLJHU� VWDWW´
�1RUGZHVW�=HLWXQJ��YRP���������������$XI�GLH�)UDJH��ZLH�PDQ�YRUEHX�
JHQ�N|QQH��KHL�W�HV��Å.RPSHQVDWLRQVIDNWRUHQ�HLQEDXHQ�´
���:lUH� HLQH� ([SDQVLRQVWKHRULH� DQJHPHVVHQ�� VR� HUJlEHQ� VLFK� DQGHUH
+\SRWKHVHQ� XQG� JHJHEHQHQIDOOV�5DWVFKOlJH��(V� N|QQWH� MD� VHLQ�� GDVV� HV
GDV� XQWHUVWHOOWH� 6WUHEHQ� QDFK� (LQVVHLQ����� XQG� VR� ZHLWHU� JDU� QLFKW� JLEW�
9LHOOHLFKW� H[SDQGLHUW� GDV� .DOHLGRVNRS�,FK� DXV� GHQ� |IIHQWOLFKHQ� ,Q�
GLHQVWQDKPHQ�LQV�3ULYDWOHEHQ��GDV�EHKDXSWHQ�PDQFKH�6R]LDONRQVWUXNWL�
YLVWHQ��YJO��*HUJHQ���������'DV�P�VVWH�PDQ�XQWHUVXFKHQ�
���$EHU�VHOEVW�ZHQQ�VLFK�]HLJHQ�VROOWH��GDVV�GDV�6WUHEHQ�QDFK�(LQVVHLQ����
XQG� VR� ZHLWHU� YRU]XILQGHQ� LVW�� VR� LVW� DXFK� GDV� QRFK� NHLQ� YHUOlVVOLFKHU
+LQZHLV� DXI� GDV� 9RUOLHJHQ� HLQHU� DQWKURSRORJLVFKHQ� .RQVWDQWH�� (V
N|QQWH� MD� DXFK� VR� VHLQ�� GDVV� GLHVHV� 6WUHEHQ� OHGLJOLFK� GDV� LQGLYLGXDO�
VHPDQWLVFKH�(UKDOWXQJVNRPSOHPHQW�]X�VR]LDOVHPDQWLVFKHQ�$QIRUGHUXQ�



���

JHQ�LVW����'HVKDOE�EOLFNH�LFK�QDFK�GHP�)UDJHQEORFN�9,�ZLHGHU�]XU�VR]LDO�
VHPDQWLVFKHQ�6HLWH�KLQ�EHU�

��� 9(575$8(1�81'�0,6675$8(1�,0�Å),*85�
*581'�9(5+b/71,6´

$Q� GLHVHU� 6WHOOH� HUODXEH� LFK�PLU� HLQHQ� WKHRUHWLVFKHQ�(LQZXUI�� GHU�� LFK
JHEH� HV� ]X�� QRFK� JHQDXHUHU� $XVIRUPXOLHUXQJ� EHGDUI�� 3V\FKRORJLVFKH
0RWLYDWLRQVWKHRULHQ� VLQG�PHLQHV�(UDFKWHQV� RIW� ]X� HLQGLPHQVLRQDO� HQW�
ZRUIHQ��VR�DXFK�GDV�JHUDGH�YRUJHI�KUWH�Å'XUVW´�0RGHOO�GHV�9HUWUDXHQV�
'LHVHP�0RGHOO�]XIROJH�JLEW�HV�HLQHQ�V\VWHPLVFKHQ�=XVDPPHQKDQJ�YRQ
(LQKHLWHQ�� 'LH� =XVWlQGH� EHVWLPPWHU� (LQKHLWHQ� G�UIHQ� QXU� LQQHUKDOE
HLQHU� EHVWLPPWHQ� 6FKZDQNXQJVEUHLWH� YDULLHUHQ�� ZHLO� VRQVW� GDV� 6\VWHP
DXVHLQDQGHUIlOOW��$EZHLZXQJHQ�YRQ�VROFKHQ�6ROO]XVWlQGHQ�HU]HXJHQ�HLQ
%HG�UIQLV��'LHVHV�]HLJW�DQ��GDVV�GDV�6\VWHP�LQ�EHVWLPPWHU�:HLVH�RSHULH�
UHQ�PXVV��XP�HUKDOWHQ�EOHLEHQ�]X�N|QQHQ��9HUVFKLHGHQH�SV\FKRORJLVFKH
7KHRULHQ�XQWHUVFKHLGHQ�VLFK�GDULQ��ZHOFKH�=XVWlQGH�ZHOFKHU�(LQKHLWHQ
LQ� ZHOFKHQ� 6\VWHPHQ� VLH� SRVWXOLHUHQ� ²� YRP� 'XUVW� XQG� +XQJHU� �EHU
/HLVWXQJVPRWLYDWLRQ�ELV�KLQ�]X�HLQHU�6ROOJU|�H��VLQQHUI�OOWHV�/HEHQ�
���0LFK�VW|UW�DQ�GLHVHQ�7KHRULHQ�GLH�([SOLNDWLRQ�GHU�UHJXODWLRQVUHOHYDQ�
WHQ�6ROOJU|�HQ��'LHVH�ZHUGHQ�PHLVW� HLQGLPHQVLRQDO� JHIDVVW��(V� JLEW� MH�
ZHLOV�HLQ�0HKU�RGHU�HLQ�:HQLJHU�DQ�'XUVW��DQ�/HLVWXQJVPRWLYDWLRQ�� DQ
6LQQHUI�OOXQJ�� 8QG� GLHVHV� 0HKU�RGHU�:HQLJHU� VLQG� 3XQNWH� DXI� HLQHU
'LPHQVLRQ�²�YHUPXWOLFK�DQDORJ�]X�GHQ�6ROOJU|�HQ�ELRORJLHQDKHU�N\EHU�
QHWLVFKHU� 5HJHONUHLVH� �]�%�� 5HJHOXQJ� GHV� %OXW]XFNHUJHKDOWV� RGHU� GHV
'RSDPLQVSLHJHOV��� ,FK� PHLQH�� GDVV� GDV� VHPDQWLVFKH� /HEHQ� GHU� 0HQ�
VFKHQ� NRPSOL]LHUWHU� LVW�� DXFK� KLQVLFKWOLFK� DQJHVWUHEWHU� 6ROO]XVWlQGH�
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%LOGKDIW� DXVJHGU�FNW��0HQVFKHQ� VWUHEHQ� RIW� GDQDFK�� EHVWLPPWH� )LJXU�
*UXQG�9HUKlOWQLVVH�LQ�LKUHP�/HEHQVYROO]XJ�]X�YHUZLUNOLFKHQ�
���(LQ�%HLVSLHO��0HQVFKHQ� VXFKHQ� LQ� HLQHU� VR]LDOHQ� 6LWXDWLRQ� QLFKW� HQW�
ZHGHU� VR]LDOH�+DUPRQLH� RGHU� VR]LDOHQ�.RQIOLNW�� DXFK� VXFKHQ� VLH� QLFKW
HLQHQ�3XQNW� GD]ZLVFKHQ� �LP�6LQQH� HLQHV�RSWLPDOHQ�(UUHJXQJVQLYHDXV��
VRQGHUQ� VLH� VXFKHQ� EHLGHV� ]XJOHLFK� LQ� HLQHP� EHVWLPPWHQ� 9HUKlOWQLV
]XHLQDQGHU�� GDV� LFK� YRUOlXILJ� XQG� ELOGKDIW� DOV� )LJXU�*UXQG�9HUKlOWQLV
EH]HLFKQH�� ,FK� ZLOO� QRFK� NRQNUHWHU� ZHUGHQ�� 5HFKWVUDGLNDOH� 6FKOlJHU
VXFKHQ� QLFKW� HQWZHGHU� 3U�JHOHL� PLW� *HJQHUQ� �VR]LDOHU� .RQIOLNW�� RGHU
6DXIJHODJH�XQWHUHLQDQGHU��VR]LDOH�+DUPRQLH���VRQGHUQ�VLH�VXFKHQ�6LWXD�
WLRQHQ�� LQ� GHQHQ� VLH�PLWHLQDQGHU� JHJHQ� GLH� DQGHUHQ� YRUJHKHQ� N|QQHQ�
%HL� HLQHU�3U�JHOHL� LVW�GHU�.RQIOLNW�GLH�)LJXU� YRU� GHP�+LQWHUJUXQG�GHV
0LWHLQDQGHU��%HL� GHP�6DXIJHODJH� LVW� GLH�)LJXU�*UXQG�5HODWLRQ� JHNLSSW�
1XQ�LVW�GDV�0LWHLQDQGHU�)LJXU�YRU�GHP�+LQWHUJUXQG�GHV�VR]LDOHQ�.RQ�
IOLNWV�PLW�DQGHUHQ��'DV�6DXIJHODJH�EHLVSLHOVZHLVH�HUEULQJW�HUVW�GHQ�6SD��
GHU�HUZ�QVFKW�LVW��ZHQQ�HV�YRU�GHP�+LQWHUJUXQG�GHU�.RQIURQWDWLRQ�PLW
GHQ�DQGHUHQ�JHOHEW�ZHUGHQ�NDQQ�
���'DV�)LJXU�*UXQG�%LOG�KDOWH�LFK�GHVZHJHQ�I�U�DQJHPHVVHQ��ZHLO�LQ�LKP
GHXWOLFK� ZLUG�� GDVV� MHZHLOV� GDV� HLQH� GHV� DQGHUHQ� EHGDUI�� 8QG� HV� LVW� HLQ
EHVWLPPWHV�)LJXU�*UXQG�9HUKlOWQLV��GDV�DOV�6ROO]XVWDQG�OHEHQVVHPDQWLVFK�DQJHVWUHEW
ZLUG��$XFK�VLWXDWLYH�.LSSEHZHJXQJHQ�P|JHQ�HLQ�HUVWUHEWHV�*HVFKHKHQ
VHLQ��(V�LVW�GLHVHV�+LQ�XQG�KHU�NLSSHQ��ZDV�GHQ�ULFKWLJHQ�.LFN�JLEW��YJO�
%XIRUG��������
���:HQQ� LFK� GLHVH� *HGDQNHQ� DXI� GLH� 'LIIHUHQ]� 9HUWUDXHQ�0LVVWUDXHQ
DQZHQGH�� GDQQ� OLH�H� VLFK� PXWPD�HQ�� GDVV� DXFK� KLHU� QLFKW� HQWZHGHU
9HUWUDXHQ�RGHU�0LVVWUDXHQ�JHOHEW�ZLUG�� VRQGHUQ� HLQ�EHVWLPPWHV�)LJXU�
*UXQG�9HUKlOWQLV� YRQ� 9HUWUDXHQ� XQG�0LVVWUDXHQ��0HQVFKHQ� JHQLH�HQ
GDV� 9HUWUDXHQ� ]X� HLQHP� )UHXQG� DOV� )LJXU� YRU� GHP�+LQWHUJUXQG� HLQHU
IHLQGVHOLJ�PLVVWUDXHQVZ�UGLJHQ�PLWPHQVFKOLFKHQ�8PZHOW��8QG�GLH�$E�
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VFKHX�YRU�GLHVHU�8PZHOW� LVW�XPVR�GHXWOLFKHU�� MH�GHXWOLFKHU�VLH�VLFK�YRQ
GHP�+LQWHUJUXQG�HLQHU�YHUWUDXHQYROOHQ�)UHXQGVFKDIWVEH]LHKXQJ�DEKHEW
RGHU�DE]HLFKQHW��-H�VFKlUIHU�GHU�.RQWUDVW�LVW��GHVWR�IDV]LQLHUHQGHU�LVW�GLH
JHOHEWH� )LJXU�*UXQG�%H]LHKXQJ�� 8QG� HV� VLQG� VROFKH� )LJXU�*UXQG�9HUKlOW�
QLVVH��GLH�DOV�6ROOJU|�HQ�UHJXODWLRQVUHOHYDQW�ZHUGHQ��0HQVFKHQ�VLQG�KlXILJ�KLQ�
VLFKWOLFK�HLQHV�EHVWLPPWHQ�7KHPDV�ÅILJXU�JUXQG�PRWLYLHUW´�
���'LHV�VR�]X�VHKHQ��HU�EULJW�PDQFKH�$XVHLQDQGHUVHW]XQJ��6R�EHLVSLHOV�
ZHLVH� GHQ� M�QJVW� DXVJHEURFKHQHQ� SROLWLVFKHQ� 6WUHLW� XP� GHQ� UHFKWHQ
%HJULII�+HLPDW��YJO��'HU�6SLHJHO����������������6�����II����)�U�%XQGHV�
NDQ]OHU�*HUKDUG� 6FKU|GHU� LVW�+HLPDW� ÅGDV� =XKDXVH�� YRQ� GHP� DXV� GLH
0HQVFKHQ�DXI�GLH�:HOW�EOLFNHQ´��HEG����0LQLVWHUSUlVLGHQW�(UZLQ�7HXIHO
VHW]W� GHP� HQWJHJHQ�� Å+HLPDW�� GDV� LVW� WUDJHQGHU�*UXQG�� YHUWUDXWHU� /H�
EHQVUDXP��hEHUVFKDXEDUNHLW�XQG�*HERUJHQKHLW´� �HEG���� ,FK�KDOWH�GLHVH
(QWJHJHQVHW]XQJ� I�U� 8QVLQQ�� %HLGHV� JLOW�� XQG� ]ZDU� ]XJOHLFK� XQG� LQ
HLQHP� )LJXU�*UXQG�9HUKlOWQLV�� 'DV� 9HUWUDXWH� XQG� GDV� 8QEHNDQQWH
NRQVWLWXLHUHQ� VLFK� LP� %HZX�WVHLQ� YRQ�+HLPDW� ZHFKVHOVHLWLJ�� :HU� YRQ
=XKDXVH�ÅDXI�GLH�:HOW�EOLFNW´��GHU�ILJXULHUW�ÅGLH�:HOW´�YRU�GHP�+LQWHU�
JUXQG�GHV�YHUWUDXWHQ�=XKDXVH��8QG�ZHU�VLFK�DXI�ÅGDV�=XKDXVH´�EHVLQQW�
ILJXULHUW� GLHVHV� YRU� GHP� +LQWHUJUXQG� GHU� DQGHUVDUWLJHQ� :HOW�� 6WUHLWLJ
PDJ�DOOHQIDOOV�VHLQ��ZHOFKH�)LJXU�*UXQG�%H]LHKXQJ�GDV�'HQNHQ�YRUUDQ�
JLJ�EHVWLPPW�
���'LHVH� 9RUVWHOOXQJ� HLQH� )LJXU�*UXQG�.RQVWHOODWLRQ� DOV� UHJXODWLYHU
6ROOJU|�HQ�SDVVW�VLFK�UHFKW�JXW�LQ�GLH�7KHRULH�HLQ��GLH�LP�.DSLWHO���GDU�
JHOHJW� ZRUGHQ� LVW�� 0HQVFKOLFKHV� /HEHQ� YROO]LHKW� VLFK� QLFKW� LQ� HLQHU
3XQNW�XP�3XQNW�$EIROJH�� VRQGHUQ� LP� GLDFKURQHQ� :DQGHO� V\QFKURQHU
VHPDQWLVFKHU�.RPSRVLWLRQHQ��(LQ�ZLFKWLJHV�.RPSRVLWLRQVPRPHQW�PDJ
GDV�)LJXU�*UXQG�9HUKlOWQLV�VHLQ�
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)5$*(1%/2&.� ,9�� ,QGLYLGXHOOHV� 3UR]HVVLHUHQ� YRQ� %HJHJQXQJV�
YHUWUDXHQ

9RUDE��EHYRU�PDQ�VLFK�LQGLYLGXDOVHPDQWLVFKHQ�)UDJHQ�]XZHQGHW��OLH�H�VLFK�GLH�VR]L�
DOVHPDQWLVFKH�+\SRWKHVH� SU�IHQ�� RE� HV� WlWVlFKOLFK� VR� HWZDV�ZLH� HLQHQ� ]XQHKPHQGHQ
Å'XUVW�QDFK�%HJHJQXQJVYHUWUDXHQ´�JLEW��:HQQ�PDQ�HLQPDO�GLH� VFKOLFKWH�8QWHUVWHO�
OXQJ�ZDJW��GDVV�=HLWVFKULIWHQ��EHU�GDV�EHULFKWHQ��ZDV�JHIUDJW�LVW��VR�N|QQWH�PDQ�VLFK
]�%�� .LQGHU�� XQG� -XJHQG]HLWVFKULIWHQ� YRUQHKPHQ� �]�%�� GLH� .LQGHU�� XQG� -XJHQG�
=HLWVFKULIW�Å%UDYR´���GLH�VFKRQ�VHLW�-DKU]HKQWHQ�H[LVWLHUHQ��XQG�GDQQ�VFKOLFKW�LQKDOWV�
DQDO\WLVFK� HUKHEHQ��ZLH� RIW� XQG� LQ�ZHOFKHU�:HLVH�%HJHJHQXQJVYHUWUDXHQ� WKHPDWLVLHUW
ZLUG��XQG�RE�VLFK�$Q]DKO�XQG�:HLVHQ�YHUlQGHUW�KDEHQ����1XQ�DEHU�]X�LQGLYLGXDO�
VHPDQWLVFKHQ�+\SRWKHVHQ�

���7DJHEXFKGDWHQ

0DQ�NDQQ�0HQVFKHQ�ELWWHQ���EHU�GDV�/HEHQ�HLQHU�)UHXQGVFKDIWVEH]LHKXQJ��GLH�GXUFK
%HJHJQXQJVYHUWUDXHQ� JHSUlJW� LVW�� 7DJHEXFK� ]X� I�KUHQ�� 'DEHL� PDJ� PDQ� EHVWLPPWH
%HDFKWXQJVWKHPHQ� YRUJHEHQ�� %HLVSLHOH�� :RU�EHU� ZXUGH� JHVSURFKHQ"�:DV� KDW� PDQ
]XVDPPHQ� JHPDFKW"� +DW� GLH� )UHXQGLQ� RGHU� GHU� )UHXQG� VR� UHDJLHUW�� ZLH� PDQ� HV
HUZDUWHW�KDW"�:LUG�GLH�%H]LHKXQJ�VHOEVW�]XP�*HJHQVWDQG�YRQ�*HVSUlFKHQ�JHPDFKW"
:HOFKH�)HVWHOOXQJHQ�ZHUGHQ�GDEHL�JHPDFKW"������XQG�VR�ZHLWHU�

���%LRJUDSKLVFKH�'DWHQ

0DQ�NDQQ�0HQVFKHQ�ELWWH�� LKUH�ÅEHVWH�)UHXQGVFKDIW´�]X�VFKLOGHUQ��:RULQ�EHVWDQG
VLH"�:RULQ�]HLJWH�VLFK�LKUH�*�WH"�:LH�NDP�HV�]X�LKU"�([LVWLHUW�VLH�QRFK"�:DUXP
JLQJ� VLH� DXVHLQDQGHU"� ���� XQG� VR� ZHLWHU�� %HVRQGHUV� DXIVFKOXVVUHLFK� LVW� ZLHGHUXP� GLH
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(U|IIQXQJV��XQG�GLH�$EVFKOXVVSKDVH��ZHLO�LQ�GLHVHQ�3KDVHQ�GXUFK�.RQWUDVW�GLH�NRQ�
VWLWXWLYHQ�0RPHQWH�GHV�%HJHJQXQJVYHUWUDXHQV�EHVRQGHUV�KHUYRUWUHWHQ�

���%HIUDJXQJVGDWHQ

'D� LQ� VROFKHQ� L�Z�6��QDUUDWLYHQ�'DWHQ�QXU�GDV�]XU�6SUDFKH�NRPPW��ZDV�YRU� GHP
+LQWHUJUXQG� EHVWLPPWHU� 9RUVWHOOXQJHQ� DXIIlOOW�� PXVV� PDQ� JHOHJHQWOLFK� JH]LHOW
QDFKIUDJHQ��XP�6HOEVWYHUVWlQGOLFKHV�]X�HUIDKUHQ��(QWVSUHFKHQG�GHU�REHQ�K\SRWKHWLVFK
H[SOL]LHUWHQ�&KDUDNWHULVWLN� GHU�%HJHJQXQJVEH]LHKXQJ� �(LQVVHLQ��(FKWVHLQ������NDQQ
PDQ�)UDJHQ�HQWZHUIHQ��GLH�GLHVH�0HUNPDOH�DEIUDJHQ�
���0DQ� NDQQ� DEHU� DXFK� LQGLUHNWHU� YRUJHKHQ��0DQ� NDQQ� LQ� DWWULEXWLRQVWKHRUHWLVFK
JHEUlXFKOLFKHU�0DQLHU�0HQVFKHQ�*HVFKLFKWHQ�HU]lKOHQ�XQG� VLH�GDQQ�ELWWHQ��)UDJHQ
]X� EHDQWZRUWHQ�� GLH� VLFK� DXI� HLQH� *HVFKLFKWH� EH]LHKHQ�� ,VW� GLH� *HVFKLFKWH� LQ� VLFK
VWLPPLJ"�:LH�ZLUG�VLH�ZRKO�ZHLWHUJHKHQ"�:�UGHQ�6LH�VDJHQ��GDVV�VLFK�GLH�3HUVRQ�$
ZLH�HLQ�JXWHU�)UHXQG�YRQ�3HUVRQ�%�EHQRPPHQ�KDW"�:DUXP�N|QQWH�3HUVRQ�%�HQW�
WlXVFKW�VHLQ"�����XQG�VR�ZHLWHU�
���0DQ�NDQQ� DXV� GHQ� VR� JHQDQQWHQ�0HUNPDOHQ� HLQ� VHPDQWLVFKHV� 3RODULWlWHQSURILO
EDVWHOQ�]XU�(LQRUGQXQJ�XQG�8QWHUVFKHLGXQJ�YHUVFKLHGHQHU�%H]LHKXQJHQ��YJO�������

$XIVFKOXVVUHLFK� N|QQWHQ� DXFK� NRQWUDVWLHUHQGH� 'DWHQ� VHLQ�� ,FK� KDEH� ]ZLVFKHQ
8PJDQJVYHUWUDXHQ� XQG� %HJHJQXQJVYHUWUDXHQ� XQWHUVFKLHGHQ�� :LUG� GLHVH� 'LIIHUHQ]
�EHUKDXSW�LQGLYLGXDOVHPDQWLVFK�JHOHEW"�,VW�GDV�9HUWUDXHQ�]X�HLQHP�*HVFKlIWVSDUWQHU
ZLUNOLFK�HWZDV�DQGHUHV�DOV�GDV�9HUWUDXHQ�]X�HLQHP�JXWHQ�)UHXQG"�0DQ�N|QQWH�HWZD
QDFK� GHQ� *U�QGHQ� GDI�U� IUDJHQ�� ZDUXP� HLQHP�9HUWUDXHQ� LQ� HLQHU� %H]LHKXQJ� VR
ZLFKWLJ� LVW�� :LUG� EHL� GHU� %H]LHKXQJ� ]XP� *HVFKlIWVSDUWQHU� HKHU� Å]ZHFNUDWLRQDO�
KHGRQLVWLVFK´� EHJU�QGHW� XQG� EHL� GHU� )UHXQGVFKDIWVEH]LHKXQJ� HKHU� �VDJHQ� ZLU� PDO�
ÅWUDGLWLRQDO�PRUDOLVFK´"�$XFK� OLH�H� VLFK� QDFK� GHU�$EVLFKHUXQJ� GHU�9HUOlVVOLFKNHLW
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IUDJHQ�� :LUG� HLQPDO� HKHU� ÅYHUWUDJOLFK�UHFKWOLFK´� DUJXPHQWLHUW� XQG� DQGHUPDO� HKHU
ÅHPRWLRQDO�SDWKHWLVFK´"�����XQG�VR�ZHLWHU�

���Å6XEMHNWLYH�7KHRULHQ´

6FKHHOH�	�*URHEHQ��������KDEHQ�HLQ�9HUIDKUHQ�]XU�5HNRQVWUXNWLRQ�Å6XEMHNWLYHU
7KHRULHQ´�HQWZLFNHOW��GDV�DOV�Å6WUXNWXU�/HJH�9HUIDKUHQ´��6FKHHOH��������JOHLFKVDP
RSHUDWLRQDOLVLHUW� ZRUGHQ� LVW�� (V� OLH�HQ� VLFK� WKHPDWLVFK� VSH]LIL]LHUWH� 6XEMHNWLYH
7KHRULHQ�GHV�9HUWUDXHQV�ÅOHJHQ´��$XFK�KLHU�N|QQWH�PDQ�SU�IHQ��RE�HV�8QWHUVFKLHGH
]ZLVFKHQ�8PJDQJV�� XQG�%HJHJQXQJVYHUWUDXHQ� JLEW�� ,Q� HLQHU� GLIIHUHQ]LHUW� DQJHOHJWHQ
$UEHLW� KDW� )OLFN� ������� Å6XEMHNWLYH� 9HUWUDXHQVWKHRULHQ� LQ� VR]LDOSV\FKLDWULVFKHU
%HUDWXQJ´�HUIRUVFKW�

���*HVSUlFKVGDWHQ

'LVNXVVLRQHQ��0DQ�NDQQ�0HQVFKHQ� ]XVDPPHQEULQJHQ�XQG� VLH� ELWWHQ�� GDV�7KHPD
)UHXQGVFKDIW� ]X� HU|UWHUQ��$OV�'LVNXVVLRQV]LHO� PDJ�PDQ� YRUJHEHQ�� HLQH� /LVWH� YRQ
0HUNPDOHQ�]X�HUVWHOOHQ��GLH� I�U� HLQH�)UHXQGVFKDIW�JUXQGOHJHQG� VLQG��$OV�7HVW�PDJ
PDQ�GHQ�Å:HJGHQN�7HVW´�DQELHWHQ��'LHVHU�ODXWHW��6WHOOH�GLU�YRU��GLHVHV�%H]LHKXQJV�
PHUNPDO�OlJH�QLFKW�YRU��ZlUH�GDQQ�QRFK�HLQH�)UHXQGVFKDIW�GHQNEDU"�2GHU�KDQGHOW�HV
VLFK�EHL�GHP�GLVNXWLHUWHQ�0HUNPDO�QLFKW�XP�HLQ�REOLJDWRULVFKHV��VRQGHUQ�OHGLJOLFK�XP
HLQ�YLHOOHLFKW�]XVlW]OLFK�JHZ�QVFKWHV�IDNXOWDWLYHV�0HUNPDO"
���6ROFKH�'LVNXVVLRQVGDWHQ�ODVVHQ�VLFK�QDW�UOLFK�DXFK�VR]LDOVHPDQWLVFK�DXIIDVVHQ��DOV
7HLO�HLQHV�LQWHUDNWLYHQ�=XVDPPHQKDQJHV���GHVKDOE�VROOWH�PDQ�GLH�(UJHEQLVVH�ÅLQGLYL�
GXHOO�YDOLGLHUHQ´
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*HPHLQVDPHV�3KDQWDVLHUHQ��=ZDU�ZLVVHQ�ZLU� DXV� GHU�$UFKLWHNWXUSV\FKRORJLH�� GDVV
QDFK�HLJHQHQ�:XQVFKYRUVWHOOXQJHQ�JHEDXWH�+lXVHU��ZHQQ�VLH�GHQQ�HUVW�EHZRKQW�ZHU�
GHQ��RIW�YLHOH�:�QVFKH�XQHUI�OOW�ODVVHQ��GRFK�KDEHQ�:�QVFKH�GHQ�9RU]XJ��9RUVWHO�
OXQJHQ�XQEHVFKZHUW�GXUFK�5HDOLWlW�]XP�9RUVFKHLQ�NRPPHQ�]X� ODVVHQ�� ,FK�KDOWH� HV
GHVKDOE�GXUFKDXV�I�U�DXIVFKOXVVUHLFK��0HQVFKHQ�DXI]XIRUGHUQ��VLH�VROOWHQ�HLQH�ÅLGHDOH
)UHXQGVFKDIWVEH]LHKXQJ´� HQWZHUIHQ� ²� EHLVSLHOVZHLVH� DOV� 3ORW� I�U� HLQHQ� )LOP��:DV
IlOOW�GHQ�0HQVFKHQ�LQ�HLQHU�6LWXDWLRQ��LQ�GHU�VLH�VLFK�ZHFKVHOVHLWLJ�DQUHJHQ��HLQ"�:DV
JLOW�DOV�XQVWULWWLJ��ZDV�DOV�VWULWWLJ"����XQG�VR�ZHLWHU�

���Å7KHUDSHXWLVFKH�'DWHQ´

$XV� IRUVFKXQJVWKHPDWLVFKHU�%OLFNULFKWXQJ�ZlUHQ�*HVSUlFKVGDWHQ� LQ� SV\FKRORJLVFKHQ
%HUDWXQJVVWHOOHQ� VHKU� DXIVFKOXVVUHLFK�� ZHLO� ]X� YHUPXWHQ� LVW�� GDVV� YHUOHW]WHV� %HJHJ�
QXQJVYHUWUDXHQ�KlXILJHU�%HUDWXQJVJHJHQVWDQG�LVW��$Q�6W|UXQJHQ�GHV�=XVDPPHQOHEHQV
NDQQ�PDQ�IUDJORV�6HOEVWYHUVWlQGOLFKHV�EHVVHU�HUIDVVHQ�DOV�DP�SUREOHPORVHQ�)XQNWLR�
QLHUHQ�GHUVHOEHQ�
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:HQQ� ZLU� GDYRQ� DXVJHKHQ�� GDVV� VR]LDOVHPDQWLVFKH� XQG� LQGLYLGXDO�
VHPDQWLVFKH� =XVDPPHQKlQJH� VLFK� WUDQVIXQNWLRQDO�NRPSOHPHQWlU� ]X�
HLQDQGHU� YHUKDOWHQ�� GDQQ� HQWVSULFKW� GHP� VR]LDOVHPDQWLVFKHQ� 3DUWL]LSD�
WLRQVYHUWUDXHQ�GDV� LQGLYLGXDOVHPDQWLVFKH�8PJDQJVYHUWUDXHQ��3RWHQ]LDO�
VHPDQWLVFKHU�hEHUODSSXQJVEHUHLFKH�VLQG�+DQGOXQJHQ�VHOEVW��EHKDQGHOWH
*HJHQVWlQGH�� 7DWVDFKHQ�� (UJHEQLVVH� XQG� )ROJHQ�� GLH� DOV� SRWHQ]LDO�
VHPDQWLVFKH�2SWLRQHQ�VRZRKO� LQWUD��DOV�DXFK� LQWHUSHUVRQDO� IXQNWLRQDOL�
VLHUW�ZHUGHQ�N|QQHQ�
���hEHUWUDJHQ� ZLU� GLHVHV� 'HQNPXVWHU� DXI� GDV� LQGLYLGXDOVHPDQWLVFKH
%HJHJQXQJVYHUWUDXHQ�� VR� VWHOOW� VLFK� GLH� )UDJH�� ZDV� GLHVHP� VR]LDOIXQN�
WLRQDO�NRPSOHPHQWlU�LVW��(LQH�$QWZRUW�PDJ�ODXWHQ��*DU�QLFKWV��,Q�VR]LR�
ELRORJLVFKHU� 0DQLHU� PDJ� PDQ� ]HLJHQ�� GDVV� GDV� %HJHJQXQJVYHUWUDXHQ
GHUHLQVW� GLH� 9HUEUHLWXQJVFKDQFHQ� EHVWLPPWHU� *HQH� I|UGHUWH� �GLVWDO
HYROXWLRQlUHV�(UNOlUHQ���+HXWH�GDJHJHQ�PDJ�HV�DOV�HYROXWLRQlUHV�hEHU�
EOHLEVHO� DIXQNWLRQDO� VHLQ�� YLHOOHLFKW� JDU� G\VIXQNWLRQDO�� 2GHU�� $OV� JH�
VFKLFKWOLFK�JHELOGHWHU�6R]LDONRQVWUXNWLYLVW�PDJ�PDQ�YHUPXWHQ��GDVV�GDV
%HJHJQXQJVYHUWUDXHQ� HLQ�+DELWXVEHVWDQG� DXV� HLQHU� �EHUOHEWHQ� =HLW� LVW
�GLVWDO�VR]LDOHV�(UNOlUHQ���GHU�LQ�GHQ�QlFKVWHQ�*HQHUDWLRQHQ��GHU�YHUlQ�
GHUWHQ�9HUKlOWQLVVH�ZHJHQ��YHUVFKZLQGHQ�ZLUG�
���3ULPlU� ZLUG� GHU� 6R]LDONRQVWUXNWLYLVW� DOOHUGLQJV� YRQ� HLQHU� DQGHUHQ
+\SRWKHVH�JHOHLWHW�VHLQ��$XFK�GHP�%HJHJQXQJVYHUWUDXHQ�HQWVSULFKW�HLQ
VR]LDOVHPDQWLVFKHU�'LHQVW���KLHU�XQG�KHXWH��SUR[LPDO�VR]LDOHV�(UNOlUHQ��
(V� I�KUW� ]X� ,QWHUDNWLRQHQ�� GLH� GHP� (UKDOW� HLQHV� VR]LDOHQ� =XVDPPHQ�
KDQJHV�GLHQHQ����'LHVHU�*HGDQNH�VROO� LP�)ROJHQGHQ�ZHLWHUJHGDFKW�ZHU�
GHQ��'DEHL� NRPPH� LFK� ]XQlFKVW� ]XP� �VR]LDOVHPDQWLVFKHQ�� 3DUWL]LSDWL�
RQVYHUWUDXHQ�



���

���(LQ� PLW� 3DUWL]LSDWLRQVYHUWUDXHQ� DXVJHVWDWWHWHU� 0HQVFK� EHWHLOLJW� VLFK
]�%��DQ�EHUXIOLFKHQ�,QWHUDNWLRQHQ��ZHLO�HU�GDUDXI�YHUWUDXW��GDVV�GLH�0LW�
PHQVFKHQ� LKP� XQJ�QVWLJHQIDOOV� QLFKW� VFKDGHQ� XQG� LKP� J�QVWLJHQIDOOV
VRJDU�Q�W]OLFK�VHLQ�ZHUGHQ�� ,Q�3DUWL]LSDWLRQV]XVDPPHQKlQJHQ�EHWUDFK�
WHQ� GLH� 0HQVFKHQ� HLQDQGHU� DOV� 0LWWHO�� 'DV� JLOW� ZHFKVHOVHLWLJ�� XQG� VR
VHKHQ�VLH�HV�DXFK��:HQQ�I�U�MHGHQ�GLH�DQGHUHQ�QXU�0LWWHO�VLQG��GDQQ�LVW
MHGHU� GHQ� DQGHUHQ� QXU�0LWWHO�� 9HUOLHUW� HLQ�0HQVFK� VHLQH�0LWWHOTXDOLWlW
�]�%��ZHLO�HU�NUDQN�ZLUG���XQG�LVW�DXFK�QLFKW�]X�KRIIHQ��GDVV�HU�VLH�ZLH�
GHUHUODQJW��]�%��ZHLO�HU�]X�DOW�LVW���VR�LVW�HU�SDUWL]LSDWLY�XQLQWHUHVVDQW�
���,Q�HLQHP�,QWHUYLHZ�VDJW�GHU�7HQQLVVSLHOHU�1LNODV�.LHIHU�DXI�GLH�)UDJH�
ZDUXP�HU�HLQHQ�VR�JUR�HQ�7UDLQHUYHUVFKOHL��KDEH��Å,FK�ELQ�DOOHQ�7UDL�
QHUQ�GDQNEDU��ZHLO�PLFK�MHGHU�YRQ�LKQHQ�DXI�HLQHQ�QHXHQ�/HYHO�JHEUDFKW
KDW��$EHU�PDQFKPDO� LVW� HV� KDOW�=HLW� HLQHQ� 6FKQLWW� ]X�PDFKHQ����´� �'HU
6SLHJHO����������������6�������
���(LQH� DOOHLQ� GXUFK� 3DUWL]LSDWLRQVYHUWUDXHQ� YHUEXQGHQH� *HVHOOVFKDIW� ZlUH� HLQH� VR�
]LDOH�:HJZHUIJHVHOOVFKDIW��'DJHJHQ�PDJ�PDQ�PRUDOLVFK�EHJU�QGHW�DQJHKHQ�
RGHU�PDQ�PDJ�VR]LDOIXQNWLRQDO�GDJHJHQ�DUJXPHQWLHUHQ��'LH�VR�JHQDQQ�
WHQ�.RPPXQLWDULVWHQ�WXQ�EHLGHV��YJO��]�%��(W]LRQL��������������

��� .20081,7$5,6086�'(%$77(�81'
7+(25,(�'(6�62=,$/.$3,7$/6

,Q�GHU�%HLODJH�Å$XV�3ROLWLN�XQG�=HLWJHVFKLFKWH´�]X�GHU�=HLWVFKULIW�Å'DV
3DUODPHQW´�ZXUGH�������+HIW��%��������LQ�YHUVFKLHGHQHQ�%HLWUlJHQ�GLH
.RPPXQLWDULVPXV�%HZHJXQJ�YRUJHVWHOOW�XQG�HU|UWHUW��,FK�ZLOO�KLHU�QLFKW
GLHVH�(U|UWHUXQJ�ZLHGHUJHEHQ�� LFK� KDEH� QXU� �EHU� DOOH� %HLWUlJH� KLQZHJ
0HUNPDOH� JHVDPPHOW�� KLQVLFKWOLFK� GHUHU� ]ZHL� *HVHOOVFKDIWVPRGHOOH



���

HLQDQGHU�JHJHQ�EHUJHVWHOOW�ZHUGHQ��(V�LVW�GLHV�HLQH�LGHDOW\SLVFKH�*HJHQ�EHU�
VWHOOXQJ��.RQIOLNWPRGHOO�YHUVXV�.RQVHQVPRGHOO

.RQIOLNWPRGHOO� .RQVHQVPRGHOO�

LQGLYLGXXPRULHQWLHUW
,QWHUHVVHQSOXUDOLVPXV
$N]HSWLHUHQ�YRQ�*HJHQVlW]HQ
.RQIOLNW
$EVWLPPXQJ
PXOWLNXOWXUHOO
:HWWNDPSI�DOV�0RWRU
.RQVHQVVWUHEHQ�OlKPW
9HUIDVVXQJ
5HFKW�DOV�*UHQ]H
(PDQ]LSDWLRQ
RIIHQ
XWRSLHORV
IUDJPHQWDULVFK
DWRPLVLHUWH�,GHQWLWlWHQ
]ZHFNUDWLRQDO
XQLYHUVDOLVWLVFK
OLEHUDO

JUXSSHQRULHQWLHUW
*HPHLQVLQQ
hEHUZLQGHQ�YRQ�*HJHQVlW]HQ
=XVDPPHQKDOW
(LQP�WLJNHLW
XQLNXOWXUHOO
:HWWNDPSI�DOV�.UDIWYHUJHXGXQJ
.RQVHQVVWUHEHQ�JLEW�.UDIW
7UDGLWLRQ
0RUDO�DOV�/HLWOLQLH
(LQELQGXQJ
JHERUJHQ
XWRSLVFK
JDQ]KHLWOLFK
NROOHNWLYH�,GHQWLWlWHQ
URPDQWLVFK
HWKQR]HQWULVFK
SDWHUQDOLVWLVFK

'LHVH� 0HUNPDOVDPPOXQJ� LVW� QLFKW� YROOVWlQGLJ�� GLH� 0HUNPDOH� �EHU�
VFKQHLGHQ�VLFK��VLH�VLQG�DXI�YHUVFKLHGHQHQ�$EVWUDNWLRQVQLYHDXV�DQJHVLH�
GHOW���XQG�GHUJOHLFKHQ�8QYROONRPPHQKHLWHQ�PHKU��,FK�KDEH�VLH�JHVDP�
PHOW��ZLH�VLH�PLU�EHL�GHU�/HNW�UH�GHU�$UWLNHO�EHJHJQHWHQ�



���

���'LH�.RPPXQLWDULVWHQ�VHKHQ�GDV�.RQIOLNWPRGHOO�DXI�GHP�9RUPDUVFK�
'LH�REHQ�JHQDQQWHQ�=HLWGLDJQRVHQ� �YJO���������ZHUGHQ�HKHU�GHP�.RQ�
IOLNWPRGHOO�]XJHVFKULHEHQ�
���'LHVH� *HJHQ�EHUVWHOOXQJ� ]HLJW� ZRKO� DXFK�� GDVV� YHUPXWOLFK� QLHPDQG
ÅPLW� IOLHJHQGHQ� )DKQHQ´� GHP� HLQHQ� RGHU� GHP� DQGHUHQ�0RGHOO� LQVJH�
VDPW� IROJHQ� P|FKWH�� 'HU� +LVWRULNHU� ,PKRI� ������� HULQQHUW� *HPHLQ�
VFKDIWVVFKZlUPHU� LPPHU� ZLHGHU� DQ� GLH� Å=ZDQJVJHPHLQVFKDIWHQ´
�6������� IU�KHUHU� =HLWHQ� ²� GD]X� ]lKOW� HU� *UR�IDPLOLHQ�� $JUDUJHPHLQ�
VFKDIWHQ�� .ORVWHUJHPHLQVFKDIWHQ�� =�QIWH� XQG� *LOGHQ�� %XUJJHPHLQ�
VFKDIWHQ�� =X� Å+XQJHU�3HVW�XQG�.ULHJ´�=HLWHQ� ZDUHQ� VROFKH� *HPHLQ�
VFKDIWHQ� �EHUOHEHQVQRWZHQGLJ�� GRFK� ZHU� GDV� /HEHQ� GLHVHU� *HPHLQ�
VFKDIWHQ� QLFKW� LQ� LGHDOLVLHUHQGHP� 5�FNEOLFN� YHUNOlUW�� VRQGHUQ� ZHU� VLH
NRQNUHW� KLQVFKDXHQG� HUIRUVFKW�� GHU� Z�QVFKW� VLH� VLFK� VLFKHUOLFK� QLFKW
PHKU�]XU�FN�
���'LH� REHQ� JHQDQQWHQ� 3RODULWlWHQ� ODVVHQ� VLFK� DEHU� DXFK� LVROLHUHQ� XQG
HLQ]HOQ�VR]LDOIXQNWLRQDO�EHWUDFKWHQ��=XQlFKVW�XQG��EHU�DOOH�KLQZHJ�OlVVW
VLFK�GLH�+\SRWKHVH�ZDJHQ��GDVV�HLQH�DOOHLQ�GHP�.RQIOLNWPRGHOO�IROJHQGH
*HVHOOVFKDIWVRUGQXQJ�VHKU�YLHO�GHVLQWHJUDWLYH�.UDIW�LQ�VLFK�ELUJW��Å�$�OOHV
LVW� ]HUVW�FNW�� DOOHU� 9HUELQGXQJ� EDU´� �%HOODK�� ������� 'HU� (LJHQQXW]
GRPLQLHUW��VHL�HV�H[SUHVVLY��Å6HOEVWYHUZLUNOLFKXQJ´���VHL�HV�XWLOLWDULVWLVFK
�Å*XW� LVW��ZDV�PLU� QXW]W´��� VHL� HV� NRPVXSLVWLVFK� �Å+DXSWVDFKH�� LFK� ELQ
6LHJHU´��� ,FK� ZLOO� QLFKW� EHKDXSWHQ�� GDVV� HLQH� GHUDUW� NRQIOLNWODVWLJH
*HVHOOVFKDIW��LQ�GHU�DOOHLQ�3DUWL]LSDWLRQVYHUWUDXHQ�DOV�+DELWXV�JHIUDJW�LVW�
XQP|JOLFK�LVW��YHUPXWOLFK�KDW�HV�QRFK�QLH�VROFK�HLQH�*HVHOOVFKDIW�JHJH�
EHQ��� ,FK�ZLOO�KLHU�QXU�VDJHQ��GDVV�HLQH�*HVHOOVFKDIW��GLH� WHLOZHLVH� �YLHO�
OHLFKW�EHVVHU��EHUHLFKVZHLVH�XQG�RGHU�EDVDO"��DXFK�GXUFK�HLQ�GHP�.RQ�
VHQVPRGHOO�JHPl�HV�.RPPXQLRQVYHUWUDXHQ�JHWUDJHQ�LVW��YHUPXWOLFK�KDOWED�
UHU�LVW�



���

'LHVH� $XIIDVVXQJ� YHUWUHWHQ� QLFKW� QXU� GLH� .RPPXQLWDULVWHQ�� VRQGHUQ
DXFK�GLH�7KHRUHWLNHU�GHV�ÅVR]LDOHQ�.DSLWDOV´� �3XWQDP���������'DV�6R]LDO�
NDSLWDO� LVW� HLQH� QLFKW�PDWHULHOOH� 5HVVRXUFH� HLQHV� VR]LDOHQ� =XVDPPHQ�
KDQJV�� GLH� LKP�KLOIW�� ]X� JHGHLKHQ�� ]X�ZDFKVHQ� XQG� VLFK� GXUFK]XVHW]HQ
JHJHQ�EHU� VR]LDOHQ� =XVDPPHQKlQJHQ�� GHQHQ� GDV� 6R]LDONDSLWDO� IHKOW�
=XP�6R]LDONDSLWDO�JHK|UHQ�EHVWLPPWH�:HUWH��1RUPHQ��5HJHOQ�GHV�0LW�
HLQDQGHU�8PJHKHQV��$QVLFKWHQ��0HLQXQJHQ��HQWVSUHFKHQGH�(LQULFKWXQ�
JHQ��5LWXDOH��VR]LDOH�3UDNWLNHQ�XQG�DQGHUH�*U|�HQ�PHKU��GLH�]XVDPPHQ�
JHQRPPHQ�GLH�0HQVFKHQ�YHUDQODVVHQ��VLFK�LQ�HLQHU�EHVWLPPWHQ�VR]LDOHQ
6LWXDWLRQ�VR�]X�EHQHKPHQ�XQG�VR�]X�YHUKDOWHQ�KDEHQ��GDVV�GHU� VR]LDOH
=XVDPPHQKDQJ��GHUHQ�7HLO�VLH�VLQG��SUREOHPORV�SUR]HVVLHUHQ�NDQQ�
���Å�6�RFLDO�FDSLWDO� LV� WKH� VHW�RI� UHVRXUFHV� WKDW� LQKHUH� LQ� IDPLO\� UHODWLRQV
DQG�LQ�FRPPXQLW\�VRFLDO�RUJDQL]DWLRQV�DQG�WKDW�DUH�XVHIXO�IRU�WKH�FRJQL�
WLYH�RU�VRFLDO�GHYHORSPHQW�RI�D�FKLOG´��&ROHPDQ��������6��������,Q�GLHVHQ
VR]LDOHQ� =XVDPPHQKlQJHQ� JHGHLKHQ� ZLFKWLJH� 2ULHQWLHUXQJHQ� GHU� VR�
]LDOHQ�/HEHQVI�KUXQJ��Å7KH�VRFLDO�FDSLWDO�DSSURDFK�VWUHVVHV�RXU�REOLJD�
WLRQV� WR� RWKHUV� EH\RQG� FRQVLGHUDWLRQV� RI� VHOI�LQWHUHVW´� �8VODQHU�� �����
6������
���(LQH� GHPRNUDWLVFK� XQG� ZLUWVFKDIWOLFK� SURVSHULHUHQGH� *HVHOOVFKDIW
NDQQ� QLFKW� GXUFKJlQJLJ� H[SUHVVLY�XWLOLWDULVWLVFK�NRPVXSLVWLVFK� VWUXNWX�
ULHUW�VHLQ�� VLH�EHGDUI� �]XPLQGHVW� DXFK��ZHUWEH]�JOLFKHU�6WUXNWXULHUXQJV�
PRPHQWH��Å9DOXHV�DUH�D�FROOHFWLRQ�RI�EHOLHIV��JHQHUDOO\�OLQNHG�WRJHWKHU�LQ
DQ�LQWHUQDOO\�FRQVLVWHQW�IUDPHZRUN��WKDW�SURYLGH�JXLGHOLQHV�IRU�RQH·V�OLIH
DQG�UHODWLRQV�ZLWK�RWKHU�SHRSOH��$QG�WKHVH�LGHDOV�DUH�QRW�EDVHG�RQ�H[SH�
ULHQFH��EXW�PRUH�JHQHUDO�PD[LPV��2XU�YDOXHV�OHDG�XV�WR�EHKDYH�PRUDOO\
HYHQ� ZKHQ� ZH� PLJKW� EH� EHWWHU� RII� ORRNLQJ� RXW� IRU� RXUVHOYHV´� �HEG���
=ZHL� :HUWH� YRU� DOOHP� VLQG� HV�� GLH� LQ� .RPPXQLRQVJHPHLQVFKDIWHQ
KDQGOXQJVOHLWHQG�VLQG�



���

• 9HUWUDXHQ��WUXVW���9HUWUDXHQ�ZLUG�KLHU�DOV�HLJHQHU�:HUW�JHVHW]W��(U�LVW
QLFKW� GDV�(UJHEQLV� JHVDPPHOWHU� (UIDKUXQJHQ� LP�8PJDQJ�PLW� EH�
VWLPPWHQ� 3HUVRQHQ� �YJO�� 6LOYHU�� ������ 6�������� VRQGHUQ� HV� LVW� HLQH
JUXQGOHJHQGH�(LQVWHOOXQJ�]X�GHP�0LWPHQVFKHQ��ÅD�JHQHUDOLVHG�IDLWK
LQ�RWKHU�SHRSOH´��8VODQHU��������6�������Å,W� UHIOHFWV�D�GLVSRVLWLRQ� WR
EHOLHYH�WKDW�RWKHUV�VKDUH�RXU�YDOXHV�DQG�ZLOO�QRW�DFW�DJDLQVW�RXU�LQWH�
UHVWV� HYHQ� ZKHQ� WKH\� KDYH� WKH� RSSRUWXQLW\� WR� GR� VR� ²� DQG� HYHQ
ZKHQ�WKH\�PLJKW�QRW�VKDUH�RXU�VSHFLILF�LQWHUHVWV´��HEG���6������

• 5HOLJL|VH�hEHU]HXJXQJHQ��0HQVFKHQ��GLH�GDV�9HUWUDXHQ�]X�GHQ�0LWPHQ�
VFKHQ� ]X� HLQHU� XQEHGLQJWHQ� 5LFKWVFKQXU� LKUHV� +DQGHOQV� PDFKHQ�
KDEHQ�RIW� HLQH� UHOLJL|VH�%LQGXQJ� �YJO��+DUULV�� ������XQG�EHWHLOLJHQ
VLFK�DP�UHOLJL|VHQ�/HEHQ� LKUHU�*HPHLQGH� �GLH�HQWVSUHFKHQGHQ�8Q�
WHUVXFKXQJHQ�EH]LHKHQ�VLFK�DXI�GLH�86$��

0LW�GLHVHU�+DELWXVDXVVWDWWXQJ�ZlUH�HWZDV�JHIXQGHQ��ZDV�GHP�LQGLYLGXDO�
VHPDQWLVFKHQ�%HJHJQXQJVYHUWUDXHQ�VR]LDOVHPDQWLVFK�NRPSOHPHQWlU� LVW�
VR� GDVV� ]ZLVFKHQ� %HJHJHQXQJVYHUWUDXHQ� XQG� .RPPXQLRQVYHUWUDXHQ
HLQH�WUDQVIXQNWLRQDO�NRPSOHPHQWlUH�(UKDOWXQJVEH]LHKXQJ�GHQNEDU�ZLUG�
9RQ� GLHVHU� $XVJDQJVYHUPXWXQJ� JHKH� LFK� MHW]W�PDO� DXV� XQG� VSHNXOLHUH
PXQWHU�ZHLWHU�

��� 62=,$/)81.7,21$/(�817(567(//81*(1�
9,(5�)81.7,216$57(1

'DV� Å.RPPXQLRQVYHUWUDXHQ´� LVW� GDV� VR]LDOIXQNWLRQDOH� .RPSOHPHQW
]XP� LQGLYLGXDOIXQNWLRQDOHQ� %HJHJQXQJVYHUWUDXHQ�� .RPPXQLRQVYHU�
WUDXHQ�KHUUVFKW�]ZLVFKHQ�0HQVFKHQ��GLH�EHUHLW�VLQG��HLQH�*HPHLQVFKDIW
�ODW��FRPPXQLR��]X�ELOGHQ�� LQ�GHU�VLH�HLQDQGHU� �QLFKW�QXU� VHOHNWLY�SDUWL�
]LSDWLY��VRQGHUQ�DXFK��XPIDVVHQG�DOV�JDQ]H�3HUVRQHQ�YHUWUDXHQ��'LH�I�U



���

GDV� 3DUWL]LSDWLRQVYHUWUDXHQ� JUXQGOHJHQGH� ,QWHUHVVHQ�� XQG�.RPSHWHQ]�
DQDO\VH� XQG� GDV� 6XFKHQ� QDFK� 6DQNWLRQVP|JOLFKNHLWHQ� HU�EULJHQ� VLFK
QLFKW�QXU��MD��VLH�ZlUHQ�KLHU�VRJDU�]HUVW|UHULVFK��:DV�EHLP�6FKHQNHQ�YRQ
3DUWL]LSDWLRQVYHUWUDXHQ� DQ� 3U�IOHLVWXQJHQ� YRUDXVJHVHW]W� ZLUG� �VRQVW� LVW
PDQ� HLQ� ÅEODXlXJLJHU� 7RU´��� ZLUG� EHLP� 6FKHQNHQ� YRQ� .RPPXQLRQV�
YHUWUDXHQ�JDU�QLFKW� LQ�)UDJH� JHVWHOOW� �VRQVW� LVW�PDQ� HLQ� ÅPLVVWUDXLVFKHU
0LVDQWKURS´���0DQ�JHKW�VHOEVWYHUVWlQGOLFK�GDYRQ�DXV��GDVV�GLH�0LWPHQ�
VFKHQ�YHUWUDXHQVZ�UGLJ� VLQG��'DV� KHL�W� QXQ� DEHU� QLFKW�� GDVV�PDQ�EHL�
VSLHOVZHLVH� GHP� *HOGDQODJHYRUVFKODJ� HLQHV� 0HQVFKHQ�� ]X� GHP� PDQ
.RPPXQLRQVYHUWUDXHQ� KDW�� YRUEHKDOWORV� IROJW��'HQ�.HUQ� HLQHU� %H]LH�
KXQJ�� GLH� GXUFK� .RPPXQLRQVYHUWUDXHQ� JHSUlJW� LVW�� PDFKHQ� QLFKW
*HKDOWH� DXV�� GLH� HLQ� )DFKZLVVHQ� XQG� �N|QQHQ� YRUDXVVHW]HQ�� VRQGHUQ
*HKDOWH��GLH�GLH�%HUHLWVFKDIW��I�U�GHQ�DQGHUHQ�H[LVWHQWLHOO�GD�]X�VHLQ��EHLQKDOWHQ�
(V�JHKW�GDUXP��I�UHLQDQGHU�XQG�PLWHLQDQGHU�GD�]X�VHLQ��'LHV�NDQQ�DXFK
HLQ�0HQVFK�� GHU� NHLQHUOHL� EHVRQGHUH�.RPSHWHQ]HQ� EHVLW]W��:RULQ� GDV
Å)�U�XQG�PLWHLQDQGHU´�'DVHLQ� LP� HLQ]HOQHQ� EHVWHKW�� OlVVW� VLFK� ZRKO
QLFKW�GHILQLWRULVFK�IHVWOHJHQ��VRQGHUQ�QXU�HPSLULVFK�HUNXQGHQ��+\SRWKH�
VHQOHLWHQG� N|QQHQ� GDEHL���ZLU� EHILQGHQ� XQV� KLHU� LQ� VR]LDOVHPDQWLVFKHQ
=XVDPPHQKlQJHQ� �� GHQNEDUH� VR]LDOH� )XQNWLRQHQ� �VR]LDO�SUR[LPDO�� VHLQ�
'LH� .RPPXQLWDULVWHQ� XQG� GLH� 7KHRUHWLNHU� GHV� 6R]LDONDSLWDOV� GHQNHQ
�EHU�VR]LDOHV�=XVDPPHQOHEHQ�MD�QLFKW�LQGLYLGXDO��VRQGHUQ�VR]LDOVHPDQ�
WLVFK�QDFK��'DUDXV�IROJW��GDVV�VLH�VR]LDOH�)XQNWLRQHQ�VHKHQ��:HOFKHU�$UW
GLHVH�VHLQ�N|QQHQ��GDU�EHU�IlOOW�HLQHP�9HUVFKLHGHQHV�HLQ��ZHQQ�PDQ�VLFK
LQ� DOOWlJOLFK�OHEHQVSUDNWLVFKHU�(LQVWHOOXQJ� VR]LDOH� =XVDPPHQKlQJH� YRU
$XJHQ� I�KUW�� GLH� GXUFK� .RPPXQLRQVYHUWUDXHQ� YHUEXQGHQ� VLQG� �E]Z�
VHLQ� VROOWHQ��� )DPLOLH�� )UHXQGVFKDIW�� /LHEHVEH]LHKXQJ�� VROLGDULVFKH� $U�
EHLWVJUXSSH�� 1DFKEDUVFKDIW�� .LUFKHQJHPHLQVFKDIW�� +RROLJDQ�*UXSSH�
3IDGILQGHUJUXSSH�����XQG�VR�ZHLWHU�



���

���'LH� VR]LDOHQ� =XVDPPHQKlQJH�� GLH� VLFK� DOV� GXUFK� .RPPXQLRQVYHU�
WUDXHQ� ]XVDPPHQKlQJHQG� VHKHQ�� N|QQHQ� MH� QDFK� $X�HQDEJUHQ]XQJ
JDQ]� XQWHUVFKLHGOLFK� VHLQ�� 'DV� JHKW� YRQ� GHU� G\DGLVFKHQ� =ZHLHUEH]LH�
KXQJ�ELV�]X�JUR�HQ�*HPHLQVFKDIWHQ��0LW�%HFN��������6�������NDQQ�PDQ
HWZD�GDV�$XINRPPHQ�QHXHU�1DWLRQDOLVPHQ�DOV�HLQH�)ROJH�GHU�*OREDOL�
VLHUXQJ�DQVHKHQ��'LH�Å1DWLRQ´�ZLUG�LP�'HQNHQ�PDQFKHU�]XU�.RPPX�
QLRQVHLQKHLW�� 6R� YHUVXFKWHQ� GLH� 1DWLRQDOVR]LDOLVWHQ�� GLH� ,GHH� HLQHU
Å9RONVJHPHLQVFKDIW´�GXUFK]XVHW]HQ��1XQ�NDQQ�PDQ�ZRKO�GDYRQ�DXVJH�
KHQ�� GDVV� HLQ� JDQ]HV�9RON� RGHU� HLQH�1DWLRQ� �ZLH� DXFK� LPPHU�PDQ� HV
RGHU� VLH� EHVWLPPHQ� PDJ�� NHLQH� VR]LDOVHPDQWLVFK� UHDOH� .RPPXQLRQV�
JHPHLQVFKDIW� VHLQ� NDQQ�� $EHU� HV� PDJ� VR]LDOSUR]HVVXDO� UHDOH� *HPHLQ�
VFKDIWHQ�JHEHQ�� I�U�ZHOFKH�GLH� Å9RONV�Å�RGHU�GLH� Å1DWLRQLGHH´� ]HQWUDO
LVW��:LH�VDJW�GRFK�GHU�+LVWRULNHU�:ROIJDQJ�0RPPVHQ��Å'LH�1DWLRQ�LVW
QXU�HLQH�)LNWLRQ��DEHU�LKUH�$EVFKDIIXQJ�EOHLEW�8WRSLH´�

'DV�)LQGHQ�XQG�(UILQGHQ�YRQ�)XQNWLRQHQ�NDQQ� OHLFKW�XIHUORV�ZHUGHQ�
'HQNHQ�ZLU�DQ�GLH�ÅDGDSWLYH�VWRU\�WHOOLQJ´�3KDQWDVLH�GHU�6R]LRELRORJHQ�
6LQG�HV�GRUW�DEHU�*HVFKLFKWHQ�GHU�Å(V�ZDU�HLQPDO´�$UW��GLVWDO���VR�VLQG
HV� KLHU�*HVFKLFKWHQ� GHU� Å6R�LVW�HV�MHW]W�XQG�KLHU´�$UW� �SUR[LPDO��� 8QG
GLHVH�KDEHQ�GHQ�9RU]XJ��HPSLULVFK�ZLGHUOHJEDU�]X� VHLQ��0DQ�PDJ�DOVR
GLH� IROJHQGHQ� )XQNWLRQVK\SRWKHVHQ� DOV� HPSLULVFKHV� )UDJHQSRWHQ]LDO
QHKPHQ�
���:HQQ�LP�)ROJHQGHQ�YRQ�)XQNWLRQHQ�JHVSURFKHQ�ZLUG��VR�N|QQWH�GLHV
GHQ� (LQGUXFN� HUZHFNHQ�� DOV� ZlUHQ� GLHV� JOHLFKVDP� 'DXHUIXQNWLRQHQ�
'LHV� EUDXFKW� QLFKW� GHU� )DOO� ]X� VHLQ�� =X� YHUVFKLHGHQHQ� =HLWHQ� P|JHQ
YHUVFKLHGHQH� )XQNWLRQHQ� OHQNHQG� ZHUGHQ�� $XFK� PDJ� HV� )XQNWLRQV�
VSU�QJH� JHEHQ�� :LUG� GDPLW�� VR� PDJ� PDQ� VLFK� IUDJHQ�� GHU� )XQNWL�
RQVEHJULII�QLFKW�]X�EHOLHELJHP�(LQVDW]� WDXJOLFK"�'DV�PDJ� VR� VHLQ��'LH
6R]LRELRORJLH� OHKUW� HLQHQ� GLHVEH]�JOLFK� GDV� )�UFKWHQ�� 'HU� )XQNWLRQV�



���

EHJULII� VHL� KLHU� DXVGU�FNOLFK� DOV� HLQ� Å6XFKEHJULII´�XQG�QLFKW� DOV�$QNHU
YHUVWDQGHQ�� ²�$OOH� IROJHQG� JHQDQQWHQ�)XQNWLRQHQ� VLQG� GHQNEDUH�9DUL�
DQWHQ�GHV�SUR[LPDO�VR]LDOHQ�)XQNWLRQVW\SV�

����� .2167,78,(581*6��81'
.225',1,(581*6)81.7,21

'DPLW�,QWHUDNWLRQV]XVDPPHQKlQJH�JHVWLIWHW�ZHUGHQ�N|QQHQ��VLQG�,QWHU�
DNWHXUH� HUIRUGHUOLFK�� GLH� VLFK� VHOEVW� XQG� ZHFKVHOVHLWLJ� DOV� SUDJPDWLVFKH
.RRUGLQLHUXQJVHLQKHLWHQ�VHKHQ��6LH�P�VVHQ�ZLVVHQ��LFK�ELQ�ÅLFK´�XQG�GX�ELVW
ÅGX´��XQG�JHQDXVR�ZLH� LFK�VLHKVW�DXFK�GX�GLHV��QXU�DQGHUV�KHUXP��XQG
GDQQ�JLEW�HV�QRFK�GLYHUVH�DQGHUH���EHU�GLH�ZLU�DOV�ÅGLH´�UHGHQ��]XVDP�
PHQ�VLQG�ZLU�ÅZLU´�XQG�ZLU�N|QQHQ�����XQG�VR�ZHLWHU��$OO�GLHVH�(LQKHLWHQ
VLQG�GHQNEDUH� ,QWHUDNWLRQVHLQKHLWHQ��'LH�8PJDQJVVSUDFKH� OLHIHUW� GDI�U
GLH�QRWZHQGLJHQ�8QWHUVFKHLGXQJV��XQG�9HUELQGXQJVPLWWHO�
���,Q�.RPPXQLRQV]XVDPPHQKlQJHQ�ELOGHW�VLFK�HLQ�+DELWXV��GHU�DOO�GLHVH
'LIIHUHQ]LHUXQJHQ� EHKHUUVFKW� XQG� VLH� VR]LDO� SUR]HVVLHUHQ� NDQQ�� 'DV
LQGLYLGXDOVHPDQWLVFKH� .RPSOHPHQW� GD]X� LVW� GDV� %HJHJQXQJVYHUWUDXHQ
XQG�GDV�]X� LKP�JHK|UHQGH� LQGLYLGXDOVHPDQWLVFKH� �ELRJUDSKLVFK� LUJHQG�
ZLH�HLQJHEDXWH��6HOEVWYHUVWlQGQLV��Å%HLQJ�D�VHOI�LV�DOZD\V�D�EHLQJ�D�VHOI�
LQ�UHODWLRQVKLS´��:LOEHU��������6��������DEHU�HV�JLEW�DXFK�NHLQ�ÅUHODWLRQ�
VKLS´�RKQH�HLQ�ÅVHOI´��Å�7�KH�VHOI�LV�QRWKLQJ�PRUH�RU�OHVV�WKDQ�D�V\PERO�
OLFDOO\� HQJLQHHUHG� DQG� VRFLDOO\� HQDFWHG� FRQWULYDQFH´� �%UXGHU�� �����
6������� $EHU� RKQH� GLHVH� (UILQGXQJ� �FRQWULYDQFH�� JlEH� HV� NHLQH� VR]LDOH
:HOW�
���'XUFK� .RPPXQLRQVYHUWUDXHQ� YHUEXQGHQH� VR]LDOH� =XVDPPHQKlQJH
NRQVWLWXLHUHQ�]X�DOOHUHUVW�GLH�(LQKHLWHQ��GLH�KDQGOXQJVEH]�JOLFK�NRRUGL�
QLHUW� ZHUGHQ� N|QQHQ�� 'XUFK� .RPPXQLRQVYHUWUDXHQ� YHUEXQGHQH
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*HPHLQVFKDIWHQ�ZHUGHQ��XP�HLQ�EDXOLFKHV�%LOG�]X�JHEUDXFKHQ��]X�GHP
)XQGDPHQW��DXI�GHP�HUVW�HLQH�GXUFK�3DUWL]LSDWLRQVYHUWUDXHQ�YHUEXQGHQH
*HVHOOVFKDIW�HQWVWHKHQ�XQG�UXKHQ�NDQQ�
���*HJHQ�VR]LRORJLVFKH�7KHRULHQ��GLH�GLHVHV�)XQGLHUXQJVYHUKlOWQLV�QLFKW
HUNHQQHQ�XQG�GLH�*HPHLQVFKDIW� XQG�*HVHOOVFKDIW� HLQDQGHU� JHJHQ�EHU�
VWHOOHQ��ZHQGHW�2HYHUPDQQ��������HLQ��Å,Q�GHU�7RWDOLWlW�GHU�9HUJHPHLQ�
VFKDIWXQJ�NRQVWLWXLHUW�VLFK�DEHU�����HUVW�GDV�6XEMHNW��YRQ�GHP�GLH�+DQG�
OXQJV�� XQG� 6\VWHPWKHRULHQ� DOV� MH� NRQVWLWXLHUW� VFKRQ� LPPHU� DXVJHKHQ�
RKQH�GDVV�VLH�GHVVHQ�.RQVWLWXLHUXQJVSUR]HVV�H[SOL]LHUHQ�N|QQHQ´��6�����

����� .203(16$7,216)81.7,21(1

+LHU�ZLUG� XQWHUVWHOOW�� GDVV� HV� LP� VR]LDOVHPDQWLVFKHQ�.RVPRV� YHUVFKLH�
GHQH� %HUHLFKH� JLEW�� 'LHVH� IXQNWLRQLHUHQ� LQWHUQ� QDFK� MHZHLOV� HLJHQHQ
3ULQ]LSLHQ��EHG�UIHQ�VLFK�DEHU�ZHFKVHOVHLWLJ�]X� LKUHP�MHZHLOLJHQ�(UKDOW�
6R�PDJ� HV� VHLQ�� GDVV� HV� QHEHQ� HLQHP� VR]LDOHQ�=XVDPPHQKDQJ�� GHU� LQ
KRKHP�0D�H�QDFK�NRPSHWLWLYHQ�3ULQ]LSLHQ�IXQNWLRQLHUW��DQGHUH�VR]LDOH
=XVDPPHQKlQJH�JLEW��GLH�GXUFK�.RPPXQLRQVYHUWUDXHQ�JHNHQQ]HLFKQHW
VLQG��'LHVH�GLHQHQ�QXQ�JOHLFKVDP�DOV�5HVHUYDWH�I�U�GDV�/HEHQ�LQ�MHQHP��-H
QDFKGHP��ZLH�GLHVH�5HVHUYDWH�JHQXW]W�ZHUGHQ�ODVVHQ�VLFK�QRFK�9DULDQ�
WHQ�GHU�.RPSHQVDWLRQVIXQNWLRQ�WUHQQHQ�
• (UKROXQJVIXQNWLRQ�� (V� LVW� IDVW� VFKRQ� HLQ� UKHWRULVFKHU� *HPHLQSODW]�

GDVV� HUIROJUHLFKH�0DQDJHU� LQ�'DQNHVUHGHQ� DQOlVVOLFK� HLQHU� %HOREL�
JXQJ� LKUH� )DPLOLH� XQG�RGHU� (KHIUDX� DOV� .UDIWTXHOO�� DOV� +RUW� GHU
*HERUJHQKHLW��DOV�QRWZHQGLJH�6W�W]H��DOV�)OXFKWEXUJ��DOV�6FKXW]]RQH
SUHLVHQ�� GHUHQ� VLH� EHGXUIWHQ�� XP� LP� KDUW�NRPSHWLWLYHQ� /HEHQ
ÅGUDX�HQ´�GDV�]X�OHLVWHQ��ZHVZHJHQ�VLH�MHW]W�EHORELJW�ZHUGHQ��$EHU
QLFKW�QXU�ÅJHSODJWH´�0DQDJHU�VHKHQ�VLFK�XQG�LKU�:HUN�VR��DXFK�GHU
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6FKULIWVWHOOHU� -RKQ� ,UYLQJ� ZLGPHW� VHLQ� %XFK� Å'DV� +RWHO� 1HZ
+DPSVKLUH´��������VHLQHU�)UDX�PLW� IROJHQGHQ�:RUWHQ��Å)�U�PHLQH
)UDX�6K\OD��GHUHQ�/LHEH�/LFKW�XQG�5DXP�I�U�I�QI�5RPDQH�VFKXI´�

• %HIULHGXQJVIXQNWLRQ��6ROOWH�HV�VR�VHLQ��GDVV�0HQVFKHQ�HLQ�6WUHEHQ�QDFK
SHUVRQDOHU� (LQKHLW� XQG� %HJHJQXQJVYHUWUDXHQ� KDEHQ�� VR� N|QQWHQ
.RPPXQLRQVEH]LHKXQJHQ� �]�%��GLH�)DPLOLH��JOHLFKVDP�2DVHQ� VHLQ�
LQ� GHQHQ�0HQVFKHQ� GLHVHV� 6WUHEHQ�EHIULHGLJHQ� N|QQHQ�� ,Q� 3DUWL]L�
SDWLRQVYHUKlOWQLVVHQ� �]�%�� DP� $UEHLWVSODW]�� ZlUH� GLH� %HIULHGXQJ
GLHVHV� 6WUHEHQV� G\VIXQNWLRQDO�� $XVVDJHQ�ZLH�� Å:LU� VLQG� KLHU� NHLQH
)DPLOLH��VRQGHUQ�HLQ�%HWULHE´��JHlX�HUW�LQ�HLQHU�$EPDKQXQJ���EHWR�
QHQ�GLHVH�'LIIHUHQ]�
���(LQH�DQWKURSRORJLVFKH�*UXQGIUDJH��GLH�,PKRI��������KLHU�VWHOOW��LVW
IROJHQGH��6LQG�0HQVFKHQ�YRQ�1DWXU�DXV�(LQ]HOJlQJHU��GLH�VLFK�QXU
DXV�1RW� ]XVDPPHQVFKOLH�HQ�� RGHU� VXFKHQ� VLH� DXFK� RKQH� 1RW� GLH
1lKH�XQG�GDV�=XVDPPHQOHEHQ�PLW�DQGHUHQ"�,PKRI�JODXEW��GDVV�GDV
PRGHUQH�6LQJOH�/HEHQ�GHU�PHQVFKOLFKHQ�1DWXU�JHPl�HU� LVW�DOV�GDV
YRUPRGHUQH�/HEHQ� LQ� HQJHQ�*HPHLQVFKDIWHQ��'LH�0HQVFKHQ� VLQG
EHUHLW�� GLH� JHZRQQHQH� )UHLKHLW� GXUFK� GLH� P|JOLFKH� (LQVDPNHLW� ]X
EH]DKOHQ��+lWWH� ,PKRI�UHFKW��GDQQ�HQWEHKUWH�GLH�%HIULHGXQJVIXQN�
WLRQ�LKUHU�*UXQGODJH�

• 9HUVRUJXQJVIXQNWLRQ��'LHVH�)XQNWLRQ�ILQGHW�VLFK�EHL�GHQ�.RPPXQLWD�
ULVWHQ�DQJHVSURFKHQ��HWZD�ZHQQ�VLH�GDI�U�SOlGLHUHQ��GHQ�XWLOLWDULVWL�
VFKHQ� ,QGLYLGXDOLVPXV� LQ� GLH� 6FKUDQNHQ� ]X� YHUZHLVHQ� XQG� GDV
(LJHQLQWHUHVVH�GXUFK�HLQH�DQJHPHVVHQH�6RUJH�I�U�DQGHUH�]X�HUJlQ�
]HQ��%HOODK��������
���,Q� DOOHQ� GXUFK� 3DUWL]LSDWLRQVYHUWUDXHQ� JHEXQGHQHQ� =XVDPPHQ�
KlQJHQ�K|UW�GLH�6RUJH�XP�GHQ�0LWPHQVFKHQ�DXI��ZHQQ�YRQ�GLHVHP
NHLQH� UH]LSURNH� /HLVWXQJ� PHKU� ]X� HUZDUWHQ� LVW�� &KULVWOLFKH� 1lFK�
VWHQOLHEH�ZLUG�]XU�'XPPKHLW�



���

���(LQH�*HVHOOVFKDIW��GHUHQ�0LWJOLHGHU�DOOHLQ�SDUWL]LSDWLRQVIXQNWLRQDO
YHUWUDXHQ�XQG�DJLHUHQ��P�VVWH�DEHU�QLFKW�QXU�YHUURKHQ��ZDV� MD�� VR�
]LDO�GDUZLQLVWLVFK� JHGDFKW�� VRJDU� VHKU� VR]LDOIXQNWLRQDO� VHLQ� NDQQ��
VRQGHUQ� VLH�Z�UGH� VLFK� DXFK� VFKZlFKHQ��'LH�$OWHQ�PDJ�PDQ� VLFK
VHOEVW��EHUODVVHQ��ZLH�DEHU�VWHKW�HV�XP�GLH�.LQGHU��DOVR�XP�GLH�ZLFK�
WLJVWH�Å5HVVRXUFH´"�$Q�GLH�6WHOOH�NRVWHQJ�QVWLJHU�IDPLOLDOHU�9HUVRU�
JXQJ�P�VVWH�HLQH�NRVWHQLQWHQVLYH�VWDDWOLFKH�WUHWHQ�
���(LQH� *HVHOOVFKDIW�� LQ� GHU� 0HQVFKHQ� LQ� EHVWLPPWHQ� =XVDPPHQ�
VFKO�VVHQ� VLFK� XPHLQDQGHU� XP� LKUHU� VHOEVW� ZLOOHQ� N�PPHUQ�� ZlUH
VR]LDOIXQNWLRQDO�W�FKWLJHU��DOV�HLQH�*HVHOOVFKDIW��LQ�GHU�GLHV�]�%��GHP
6WDDW��EHUODVVHQ�EOLHEH�

'LH� GHU]HLW� ODQGDXI� ODQGDE� K|UEDUHQ� $XIUXIH� EXQGHVUHSXEOLNDQLVFKHU
3ROLWLNHU��VHL�HV�GHU�%XQGHVSUlVLGHQW�RGHU�GHU�%XQGHVNDQ]OHU�RGHU�9HU�
WUHWHU� GHV� $UEHLWV�� XQG� 6R]LDOPLQLVWHULXPV� RGHU������� PDQ� P|JH� GRFK
ZLHGHU� PHKU� QDFKEDUVFKDIWOLFKHQ� *HPHLQVLQQ� HQWZLFNHOQ� XQG� ZDOWHQ
ODVVHQ��GHXWHQ�DQ��GDVV�SROLWLVFKH� ,QVWDQ]HQ�HUNHQQHQ��ZLH� VFKZLHULJ� HV
LVW��HLQH�JHVHOOVFKDIWOLFKH�,QWHJUDWLRQ�DOOHLQ�GXUFK�3DUWL]LSDWLRQVYHUWUDXHQ
]X�VFKDIIHQ�

,FK�RUGQH�DOOH�GLHVH�)XQNWLRQHQ�XQWHU�GLH�hEHUVFKULIW�Å.RPSHQVDWLRQ´�
ZHLO�KLHU�ÅLQ´�HLQHP�.RPPXQLRQVYHUEDQG�GDV�JHOHLVWHW�ZHUGHQ�VROO��ZDV
GDV�Å/HEHQ�GUDX�HQ´�QLFKW�OHLVWHW��ZDV�DEHU�JHOHLVWHW�ZHUGHQ�PXVV��GDPLW
GLHVHV�ZHLWHUKLQ�HIIHNWLY�IXQNWLRQLHUHQ�NDQQ�
���(LQ� %HLVSLHO� HLQHV� IXQNWLRQVW�FKWLJHQ� VR]LDOHQ� =XVDPPHQKDQJV�� GHU
GXUFK� HLQH� VFKDUIH� ,QQHQ�DX�HQ�'LIIHUHQ]� XQG� HLQ� NRPSHQVDWRULVFKHV
9HUKlOWQLV�JHNHQQ]HLFKQHW� LVW�� JLEW� HLQH�NODVVLVFKH�Y|ONHUNXQGOLFKH�6WX�
GLH�YRQ�%DQILHOG� ��������%HVFKULHEHQ�ZLUG�GDV�VR]LDOH�=XVDPPHQOHEHQ
LQ� GHP� LWDOLHQLVFKHQ� 'RUI� 0RQWHJUDQR� LQ� GHQ� ��HU� -DKUHQ�� Å�$�Q\
DGYDQWDJH�WKDW�PD\�EH�JLYHQ�WR�DQRWKHU�LV�QHFHVVDULO\�DW�WKH�H[SHQVH�RI
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RQH·V� RZQ� IDPLO\�� 7KHUHIRUH�� RQH� FDQQRW� DIIRUG� WKH� OX[XU\� RI� FKDULW\�
ZKLFK� LV� JLYHQ� RWKHUV� PRUH� WKDQ� WKHLU� GXH�� RU� HYHQ� MXVWLFH�� ZKLFK� LV
JLYLQJ� WKHP� WKHLU� GXH´� �6�������� 'LH� )DPLOLH�� GHU� 9HUZDQGWVFKDIWVFODQ
ZLUG� KLHU� ]X� HLQHP� +RUW� ZHFKVHOVHLWLJHQ� .RPPXQLRQVYHUWUDXHQV� LQ
HLQHU�EUXWDOHQ�8PZHOW��-H�VFKOLPPHU�HV�ÅGUDX�HQ´�LVW��GHVWR�EHG�UIWLJHU
ZLUG�PDQ� GHV� YHUWUDXWHQ� Å,QQHQV´�� $XFK� HLQ� VROFKHU� VR]LDOHU� =XVDP�
PHQKDQJ� LVW� ÅIXQNWLRQVW�FKWLJ´�� (U� YHUODQJW� QDFK�0HQVFKHQ� HLQHV� EH�
VRQGHUHQ� +DELWXV�� 0LVVWUDXHQ� QDFK� DX�HQ�� .RPPXQLRQVYHUWUDXHQ� LP
,QQHUHQ��$OOH��GLH�QLFKW�]XP�)DPLOLHQFODQ�JHK|UHQ��P�VVHQ�DOV�SRWHQ]L�
HOOH�)HLQGH�EHlXJW�XQG�EHKDQGHOW�ZHUGHQ��'UDX�HQ�ODXHUW�ÅWKH�WKUHDW�RI
FDODPLW\´� �HEG���� ��9LHOH� NODVVLVFKH�:LOGZHVW�)LOPH� UHSURGX]LHUHQ�GLHVH
%H]LHKXQJ�DOV�.OLVFKHH�²�]�%��GLH�HLQVDPH�)DUP�XPNUHLVW�YRQ�EOXWU�Q�
VWLJHQ�,QGLDQHUKRUGHQ�
���'LHVHV�%HLVSLHO� VROO� QDW�UOLFK� QLFKW� ]HLJHQ��ZRKLQ� HLQH�%HWRQXQJ� GHU
.RPSHQVDWLRQVIXQNWLRQ�I�KUHQ�PXVV��(V�]HLJW�QXU�HLQH��VLFKHUOLFK�YRQ
GHQ�PHLVWHQ�DOV�XQHUZ�QVFKW�EHWUDFKWHWH��6SH]LIL]LHUXQJ��(V�JLEW�DQGHUH
NRPSHQVDWLRQVIXQNWLRQDOH�6SH]LIL]LHUXQJHQ�
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.RPPXQLRQV]XVDPPHQKlQJH�VLQG�KLHU�QLFKW�5HVHUYDWH�LQ�HLQHU�DQVRQ�
VWHQ� ÅZLOGHQ� :HOW´�� VRQGHUQ� VLH� VLQG� GLUHNW� IXQNWLRQDO� HLQJHEXQGHQ�
%HLVSLHO�� 'LH� $UEHLWVJUXSSH� �LVW� QXQ� QLFKW� PHKU� 6FKXW]]RQH�� VRQGHUQ
VLH�� LVW� HLQ� HIIHNWLYHU� .DPSIYHUEDQG� LQ� HLQHP� NRPSHWLWLYHQ� VR]LDOHQ
=XVDPPHQKDQJ��:�UGHQ� VLFK� VROFKH�.DPSIYHUElQGH� QLFKW� ELOGHQ�� VR
Z�UGH� GHU� NRPSHWLWLYH� =XVDPPHQKDQJ� P|JOLFKHUZHLVH� DXVHLQDQGHU�
GULIWHQ��ZHLO�GDQQ�QXU�QRFK� MHGHU�JHJHQ� MHGHQ�NlPSIW��'HU�.RPPXQLRQV�
]XVDPPHQKDQJ�.DPSIYHUEDQG�HUP|JOLFKW��EHUKDXSW�HUVW�GHQ�%HVWDQG�HLQHV�NRPSHWL�
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WLYHQ� =XVDPPHQKDQJV� XQG� LQQHUKDOE� GHVVHOEHQ� LVW� HU� HUIROJUHLFK�� %HLGH
VWDELOLVLHUHQ� VLFK� ZHFKVHOVHLWLJ�� $XFK� KLHU� ODVVHQ� VLFK� ZLHGHU� 6WDELOLVLH�
UXQJVDVSHNWH�XQWHUVFKHLGHQ�
• (IIHNWLYLHUXQJVIXQNWLRQ��(V� JLEW� YLHOH� VR]LDOZLVVHQVFKDIWOLFKH�8QWHUVX�

FKXQJHQ�� GLH� ]HLJHQ�� GDVV� HLQH� NRPPXQLRQVJHI�JWH� *UXSSH� DOV
(LQKHLW�LQ�NRPSHWLWLYHQ�=XVDPPHQKlQJHQ�HUIROJUHLFKHU�LVW�DOV�HLQH
]�%�� QXU� DGPLQLVWUDWLY� ]XVDPPHQJHVWHOOWH�� %HLVSLHO�� 'HU� NlPSIHUL�
VFKH�(UIROJ�GHU�'HXWVFKHQ�:HKUPDFKW� LP�=ZHLWHQ�:HOWNULHJ�ZLUG
GHU�6FKDIIXQJ�NOHLQHU�XQG�UHODWLY�VHOEVWlQGLJHU�.DPSIHLQKHLWHQ�]X�
JHVFKULHEHQ� �YJO�� 6KLOOV�	� -DQRZLW]�� ������ RGHU� GHU�ZLUWVFKDIWOLFKH
(UIROJ�-DSDQV�ZLUG�DXI�GLH�ÅDPDH´�JHI�JWHQ�*UXSSHQ� LQ�-DSDQ�]X�
U�FNJHI�KUW��YJO��-DSDQ�0DJD]LQ��������

• .UHDWLRQVIXQNWLRQ�� :LH� PDQ� GHU� )�KUXQJVWKHRULH� YRQ� )LHGOHU� 	
&KDUPHV��������HQWQHKPHQ�NDQQ��VLQG�*UXSSHQ��LQ�GHQHQ�ZHFKVHO�
VHLWLJHV�9HUWUDXHQ� KHUUVFKW�� ]ZDU� QLFKW� LQ� MHGHP�)DOO� HIIHNWLYHU� DOV
GLULJLVWLVFK�JHI�KUWH��VLH�VLQG�MHGRFK�HIIHNWLYHU��ZHQQ�HV�XP�NUHDWLYH
/HLVWXQJHQ�JHKW�
���0DQ� NDQQ� YHUPXWHQ�� GDVV� NUHDWLYH� *HGDQNHQ� XQG� /HLVWXQJHQ
EHVRQGHUV� LQ� VR]LDOHQ�$UEHLWV]XVDPPHQKlQJHQ�JHGHLKHQ�� LQ�GHQHQ
)HKOVFKOlJH� QLFKW� JOHLFK� DEJHVWUDIW� ZHUGHQ� �XQG� VHL� HV� QXU� GXUFK
KlPLVFK�VFKDGHQIURKHV� *ULQVHQ��� 'HU� HKHPDOLJH� $UEHLWVPLQLVWHU
1RUEHUW� %O�P� VDJW� LQ� HLQHP� ,QWHUYLHZ�� Å0DQ� NDQQ� XPVR� KlUWHU
6DFKNRQIOLNWH� DXVWUDJHQ�� MH� VWlUNHU� PDQ� VLFK� JHJHQVHLWLJ� YHUWUDXW�
:HQQ� LQ� MHGHP� .RQIOLNW� GLH� 0DFKWIUDJH� JHVWHOOW� ZLUG�� NDQQ� QLFKW
VDFKEH]RJHQ� HQWVFKLHGHQ� ZHUGHQ´� �LQ�� 'HU� 6SLHJHO� Y�� �����������
6�������'D�.RPPXQLRQVYHUWUDXHQ� GLH� JDQ]H� 3HUVRQ� XPIDVVW�� ZLUG
VLH� VWHWV� DOV� VROFKH� UHVSHNWLHUW� XQG�EHKDQGHOW��'LH�3HUVRQ� LVW� QLFKW
GLH�6XPPH� LKUHU�/HLVWXQJHQ��9LHOOHLFKW�PXVV�HLQ�0HQVFK� VR� JHVHKHQ�ZHU�
GHQ��GDPLW�HU�NUHDWLY�OHLVWXQJVIlKLJ�LVW�
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• $EJUHQ]XQJVIXQNWLRQ�� 'HU� GXUFK�.RPPXQLRQVYHUWUDXHQ� YHUEXQGHQH
VR]LDOH� =XVDPPHQKDQJ� ULFKWHW� GHQ� %OLFN� QDFK� LQQHQ�� :LFKWLJ� LVW�
ZDV�ÅLQQHUKDOE´�SDVVLHUW��:DV�ÅDX�HQ´�JHVFKLHKW��ZLUG�UHODWLY�GD]X
JOHLFKJ�OWLJ��'LH�YRQ�*RIIPDQ�EHPHUNWH�ÅFLYLO�LQDWWHQWLRQ´��GLH�GDV
PRGHUQH� /HEHQ� NHQQ]HLFKQHW� XQG� HUKlOW�� ILQGHW� KLHU� LKU� JOHLFKVDP
GLDOHNWLVFKHV� 6HLQVNRPSOHPHQW� �YJO�� GD]X� DXFK� 6LPPHO�� ������
*OHLFKJ�OWLJ�NDQQ�QXU�GHU�VHLQ��ZHU�VHLQ�5HLFK�KDW�� LQ�GHP�HV�QLFKW
ÅJOHLFKJ�OWLJ´� ]XJHKW�� 0RGHUQHV� =XVDPPHQOHEHQ� ZLUG� HUKDOWHQ
GXUFK�GDV�$EJUHQ]HQ�VR]LDOHU�5HOHYDQ]]RQHQ�
���6ROFKH�$EJUHQ]XQJHQ�ZHUGHQ� GDGXUFK� JHVLFKHUW�� GDVV� GXUFK� GLH
$EJUHQ]XQJ�(UIDKUXQJHQ��GLH�PDQ�PLW�0LWPHQVFKHQ�PDFKW��HU]HXJW
ZHUGHQ��GLH� DEJUHQ]XQJVVWDELOLVLHUHQG�VLQG��(V� LVW� MD� HLQ�*UXQG]XJ
DOOHQ� VR]LDONRQVWUXNWLYLVWLVFKHQ� 'HQNHQV�� GDVV� GXUFK� VR]LDOH� (LQ�
ULFKWXQJHQ�GLH�(UIDKUXQJHQ�� GLH�0HQVFKHQ�PLW� DQGHUHQ�0HQVFKHQ
PDFKHQ��JHOHQNW�ZHUGHQ�
���'LH� $EJUHQ]XQJVIXQNWLRQ� LVW� VR]LDOIXQNWLRQDO�� ZHLO� XQWHUVWHOOW
ZLUG��GDVV�LQ�HLQHP�NRPSHWLWLYHQ�6R]LDO]XVDPPHQKDQJ�$EJUHQ]XQJHQ
]X�HIIHNWLYHQ�(LQKHLWHQ�I�KUHQ��GLH�GDPLW�NRPSHWLWLY�EHVRQGHUV�GXUFK�
VHW]XQJVNUlIWLJ�VLQG�XQG�VR�GHQ�NRPSHWLWLY�RUJDQLVLHUWHQ�XPIDVVHQ�
GHQ�6R]LDO]XVDPPHQKDQJ�I|UGHUQ�XQG�HUKDOWHQ�
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(LQ�PRQROLWKLVFK�NRPSHWLWLY�YHUZHLVXQJVJHI�JWHU�6R]LDO]XVDPPHQKDQJ
ZLUG�ÅEHWULHEVEOLQG´�XQG�GDPLW�XQIOH[LEHO��ZHLO�HU�VLFK�QLFKW�VHOEVW�YHU�
JHJHQVWlQGOLFKW��EHVLQQW�XQG�JHJHEHQHQIDOOV�QHXEHVWLPPW��(LQ�NRPSHWL�
WLYHU�=XVDPPHQKDQJ�� GHU� QHEHQ� VLFK� HLQ� Å*HJHQPRGHOO´� ]XOlVVW� RGHU
GLHVHV�JDU�LQ�VLFK�HLQEDXW��GHU�VWHOOW�VLFK�VWlQGLJ�LQ�)UDJH��YJO��GLH�.RP�
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PXQLWDULVPXV�'HEDWWH���'LHV�EHIlKLJW�LKQ��]XPLQGHVW�GHU�9RUDXVVHW]XQJ
QDFK���VLFK�VHOEVWUHIOH[LY�]X�HU|UWHUQ��VLFK�]X�ZDQGHOQ�XQG�VLFK�GDPLW�JH�
lQGHUWHQ�8PZHOWHQ�DQ]XSDVVHQ��'DV�HLQJHEDXWH�*HJHQPRGHOO� LVW� HLQ�QHJDWLYHV
3RWHQ]LDO��GDV�DOV�GDXHUQGHU�5HIOH[LRQVDXIUXI�XQG�GDPLW�DOV�)OH[LELOLWlWVVWHLJHUXQJ
IXQJLHUW��6R�PDJ�DXFK�GLUHNW�1LFKW�)XQNWLRQDOHV�LQGLUHNW�IXQNWLRQDO�VHLQ�
(WZDV�NDQQ�GXUFK�VHLQH�1HJDWLRQ�EHIHVWLJW�ZHUGHQ��ZHQQ�GLH�1HJDWLRQ
GLH�5HIOH[LRQ�I|UGHUW�XQG�GHQ�DGDSWLYHQ�:DQGHO�

'UHL� GHU� YLHU� XQWHUVFKLHGHQHQ� )XQNWLRQVDUWHQ� IROJHQ� HLQHP� VFKOLFKWHQ
5DXPELOG��ÅDX�HUKDOE´�HLQHV�EHVWLPPWHQ�=XVDPPHQKDQJV��.RPSHQVD�
WLRQIXQNWLRQ��� ÅLQQHUKDOE´� HLQHV� EHVWLPPWHQ� =XVDPPHQKDQJV� �6WDELOL�
VLHUXQJVIXQNWLRQ��� ÅREHUKDOE´� HLQHV� EHVWLPPWHQ� =XVDPPHQKDQJV
�)OH[LELOLVLHUXQJVIXQNWLRQ��� 6LH� VFKOLH�HQ� VLFK� QDW�UOLFK� QLFKW� DXV�� VLH
N|QQHQ�]XJOHLFK�JHOWHQ�XQG�VLFK�VRJDU�ZHFKVHOVHLWLJ�EHI|UGHUQ��$OO�GLHVH
)XQNWLRQHQ�Z�UGHQ�EHVDJHQ�� GDVV� GDV�.RPPXQLRQVYHUWUDXHQ�� GDV� GHU
PRGHUQHQ�*HVHOOVFKDIWVRUGQXQJ�HQWJHJHQ]XVWHKHQ�VFKHLQW��DOOHQIDOOV�HLQ
DIXQNWLRQDOHV�� YLHOOHLFKW� VRJDU� HLQ� G\VIXQNWLRQDOHV�hEHUEOHLEVHO� YHUJDQ�
JHQHU�7DJH�²�GLVWDO�VR]LDO�IXQNWLRQDO���EHL�QlKHUHP�+LQVHKHQ�GXUFKDXV�SUR[L�
PDO�VR]LDOH�'LHQVWH� HUI�OOW��'DQQ�ZlUHQ�GLH�.RPPXQLWDULVWHQ�QLFKW� ÅZHOW�
IUHPGH�6SLQQHU´��VRQGHUQ�ZHUWYROOH�Å6\VWHPVWDELOLVLHUHU´��ZDV�I�U�0DU�
[LVWHQ�MD�VRZLHVR�NODU�LVW��VRQVW�JlEH�HV�VLH�MD�QLFKW��
���2E� GLHV� DOOHV� 6FKUHLEWLVFK�6SHNXODWLRQHQ� VLQG� RGHU� RE� VLFK� GDUDXV
HPSLULVFK� JHKDOWYROOH� 7KHVHQ� DEOHLWHQ� ODVVHQ�� GDV� OlVVW� VLFK� HUNXQGHQ�
=ZHL�DEJHOHLWHWH�+\SRWKHVHQ�VHLHQ�EHLVSLHOKDIW�HUZlKQW�
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+LHU�VHLHQ�EHLVSLHOKDIW�]ZHL�+\SRWKHVHQ�IRUPXOLHUW��GLH�QLFKW�XQPLWWHO�
EDU� DXI� GHU�+DQG� OLHJHQ�� XP� ]X� ]HLJHQ�� GDVV�PDQ� YLHOIlOWLJHQ�9HUZHL�
VXQJVVSXUHQ�QDFKJHKHQ�NDQQ�

���+\SRWKHVH��'LH�(WKQLVLHUXQJ�VR]LDOHU�*UXSSHQELOGXQJ�LVW�HLQH�)ROJH�]XQHKPHQGHU
.RPSHWLVLHUXQJ�GHV�=XVDPPHQOHEHQV

0DQ�NDQQ�LQ�GHU�(WKQLVLHUXQJ�VR]LDOHU�%H]LHKXQJHQ�GHQ�9HUVXFK�VHKHQ�
=RQHQ�GHV�.RPPXQLRQVYHUWUDXHQV�GXUFK�$EJUHQ]XQJ�]X�VFKDIIHQ��(V
JLEW�DEVFKUHFNHQGH�9RUELOGHU��'HU�QDWLRQDOVR]LDOLVWLVFKH�Å9RONV´�-DUJRQ
LVW�HLQ�VROFKHV��(V�JLEW�LQ�LKP�QLFKW�PHKU�GHQ��GHQ�XQG�MHQHQ��HV�JLEW�QXU
QRFK� GLH� *HPHLQVFKDIW� DOOHU� 'HXWVFKHQ� �Å9RONVJHQRVVHQ´����JHHLQW� LQ
HLQHU� ZHOWJHVFKLFKWOLFKHQ� $XIJDEH�� JHJHQ� GHQ� 5HVW� GHU� :HOW�� ]X� GHP
PDQ� LQ� HLQHP� �EHUOHEHQVZLFKWLJHQ� NRPSHWLWLYHQ� 9HUKlOWQLV� VWHKW
�Å5DVVHQNDPSI´��Å.ULHJ�GHU�5DVVHQ´��
���'HUDUWLJH�(LQ�� XQG� $EJUHQ]XQJVPXVWHU� N|QQHQ� ]X� YHUZHLVXQJVVWUXNWX�
UHOOHQ�.HUQHQ�YRQ�*UXSSHQLGHRORJLHQ�ZHUGHQ��GHUHQ�VR]LDOVHPDQWLVFKH
)XQNWLRQ� HV� LVW��9HUJHPHLQVFKDIWXQJVYHUElQGH� ]X� VFKDIIHQ�� GLH� GXUFK�
VHW]XQJVW�FKWLJ� VLQG� �YJO�� 2SSHQKHLPHU�� ������� ,QGLYLGXDOVHPDQWLVFK
�WUDQVIXQNWLRQDO�NRPSOHPHQWlU�� XQWHUI�WWHUW� ZLUG� GLHV� GXUFK� GHQ
*HZLQQ�DQ�6HOEVWZHUWVFKlW]XQJ�GDQN�GHU�=XJHK|ULJNHLW�]X�HLQHU�VR]LDO
DQHUNDQQWHQ�*UXSSH��'HU�%HGDUI�DQ�VROFKHQ�(LQKHLWHQ�ZLUG�XPVR�JU|�
�HU�� MH� JU|�HU� GHU� NRPSHWLWLYH� 'UXFN� LVW�� GHU� LQ� HLQHU� *HVHOOVFKDIW
KHUUVFKW��*HVXFKW� VLQG�GDQQ�(LQKHLWHQ�� GLH� HLQ� LQGLYLGXDOLVWLVFKHV�=HU�
EU|VHOQ�HLQHU�*HVHOOVFKDIW�LQ�(LQ]HONlPSIHU�YHUKLQGHUQ��*UXSSHQLGHRORJLHQ
EDXHQ�GDV�LQ�VLFK�HLQ��ZDV�LKQHQ�DQ�WUDGLHUWHQ�'LIIHUHQ]LHUXQJVVFKHPDWD
DQJHERWHQ� ZLUG�� (V� JLEW� YLHOH� VROFKHU� $QJHERWH�� SROLWLVFKH�� UHOLJL|VH�
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|NRQRPLVFKH�� OHEHQVWLOLVWLVFKH� ����XQG�HWKQLVFKH� �GLH� XQWHUHLQDQGHU� YHU�
TXLFNW�VHLQ�N|QQHQ��]�%��UHOLJL|V�XQG�HWKQLVFK��
���%OLFNW� PDQ�PLW� GLHVHP�'HQNPXVWHU� DXI� *UXSSHQ� GHU� VR� JHQDQQWHQ
UHFKWVUDGLNDOHQ� 6]HQH�� VR� OLH�H� VLFK� PXWPD�HQ�� GDVV� GLH� QHROLEHUDOH
.RPSHWLVLHUXQJ� JHVHOOVFKDIWOLFKHU� /HEHQV]XVDPPHQKlQJH� GD]X� I�KUW�
GDVV�VLFK�YHUVFKLHGHQVWH�.RPPXQLRQVJUXSSHQ�ELOGHQ�²�XQWHU�DQGHUHP
DXFK�VROFKH��GLH�PDQ�QLFKW�Z�QVFKW��ÅUHFKWH´��'DV�ÅHWKQLVFKH�Y|ONLVFKH
%DQG´�OLHIHUW�HLQH�VFKOLFKWH�XQG�KDQGIHVWH�(LQ��XQG�$EJUHQ]XQJVRSWLRQ�
$XVVDJHQ� LQ� ,QWHUYLHZV� PLW� MXJHQGOLFKHQ� Å5HFKWHQ´�� PHLVW� 6NLQKHDGV�
EHOHJHQ� GDEHL� GLH� %HGHXWXQJ� GHV� LQQHUJUHQ]OLFKHQ� .RPPXQLRQVYHUWUDXHQV�
Å:LU�VLQG�:LU´��Å,FK�ELQ�VWRO]�GD]X]XJHK|UHQ´���Å:LU�N|QQHQ�XQV�EOLQG
DXIHLQDQGHU�YHUODVVHQ´���Å,FK�ODVVH�PHLQH�.XPSHO�QLH� LP�6WLFK´�²�Å$OOH
I�U� HLQHQ�� HLQHU� I�U� DOOH´� XQG� GHUJOHLFKHQ� PHKU� ²� JHJHQ� GLH� DXV�
JUHQ]OLFKHQ�DQGHUHQ��GLH�KLHU�PHLVW�GLH�VR�JHQDQQWHQ�$XVOlQGHU�VLQG��GLH
VLQG� Å6FKPDURW]HU´�� Å=HFNHQ´� XQG� GHUJOHLFKHQ�� GLH� VROOHQ� ÅKLQJHKHQ�
ZR�VLH�KHUNRPPHQ´�
���'LH� 'HQNJU|�H� Å(WKQLH´� OLHIHUW� HLQH� ,QQHQ�$X�HQ�'LIIHUHQ]� XQG
HUP|JOLFKW�VR�GLH�%LOGXQJ�YRQ�5HVHUYDWHQ� �.RPSHQVDWLRQVIXQNWLRQ�� LQQHU�
KDOE� NRPSHWLWLY�RUJDQLVLHUWHU� VR]LDOHU� 9HUKlOWQLVVH�� =XU� .RPSHQVDWL�
RQVIXQNWLRQ� JHVHOOW� VLFK� GLH� (IIHNWLYLHUXQJVIXQNWLRQ�� GLH� VR]LDOIXQNWLRQDO
JHVHKHQ�YLHOOHLFKW�QRFK�ZLFKWLJHU� LVW��.DPSIJUXSSHQ�VWDELOLVLHUHQ�NRP�
SHWLWLYH� )RUPHQ� GHV� =XVDPPHQOHEHQV�� *HJHQ�EHU� ]XP� %HLVSLHO� JH�
VFKlIWOLFKHQ�.DPSIJUXSSHQ�KDW�GLH� HWKQLVFKH�GHQ�Å9RU]XJ´�� GDVV� VLFK
LKUH� NRQVWLWXWLYH� 'LIIHUHQ]� �EHUK|KHQ� OlVVW�� LQGHP� PDQ� VLH� ]XP� 7HLO
HLQHU� ÅJHVFKLFKWOLFKHQ� %HZHJXQJ´� KRFKVWLOLVLHUW�� gIIHQWOLFK� HU|UWHUWH
7KHRULHQ� GHV� .XOWXUHQNDPSIHV�� ZLH� HWZD� GLH� YRQ� +XQWLQJWRQ� �������
OLHIHUQ�GD]X�QRFK�GLH�ZHOWJHVFKLFKWOLFKHQ�+RUL]RQWH�
���)ROJHQGH� *UXQG�EHUOHJXQJ� KDOWH� LFK� DOVR� I�U� EHGHQNHQVZHUW�� 'LH
.RPSHWLVLHUXQJ� HLQHU�*HVHOOVFKDIW� I�KUW� ]XU�%LOGXQJ� YRQ�.DPSIJUXS�
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SHQ��'LHVH�HQWZLFNHOQ�VLFK�XP�*UXSSHQLGHRORJLHQ��,Q�YLHOHQ�%HUHLFKHQ
ZHUGHQ�GLHVH�DOV�ÅKDUPORV´�DQJHVHKHQ�XQG�GHVZHJHQ�JHOHJHQWOLFK�VRJDU
|IIHQWOLFK�SURSDJLHUW�²�]XP�%HLVSLHO�DOV�HUVWHEHQVZHUWH�ÅFRUSRUDWH�LGHQ�
WLW\´� HLQHV� 8QWHUQHKPHQV�� 'RFK� LQ� GLHVHP� VR]LDOVHPDQWLVFKHQ� 0LOLHX
N|QQHQ� DXFK� DQGHUH� .DPSIJUXSSHQ� XQG� ,GHRORJLHQ� VLFK� ELOGHQ� XQG
JHGHLKHQ� ²� EHLVSLHOZHLVH� HWKQLVFK�Y|ONLVFKH�� 6ROFKH� 2SWLRQHQ� ZHUGHQ
ZRKO�YRU�DOOHP�YRQ�MHQHQ�HUJULIIHQ��GHQHQ��DXV�ZHOFKHQ�*U�QGHQ�DXFK
LPPHU�� DQGHUH� .DPSIYHUJHPHLQVFKDIWXQJHQ� ZHQLJHU� ]XJlQJOLFK� VLQG�
'LH�.RPSHWLVLHUXQJ�GHV�VR]LDOHU�/HEHQV]XVDPPHQKlQJH�LVW�GHU�%RGHQ��DXI�GHP�DXFK
XQHUZ�QVFKWH�3IODQ]HQ�EHVWHQV�JHGHLKHQ
���)�U�GLHVH�JHZDJWH�+\SRWKHVH�VSUHFKHQ�JHJHQZlUWLJ�VLFK�DE]HLFKQHQGH
(QWZLFNOXQJHQ�� ,Q�HLQHU�%HWUDFKWXQJ�VR]LDOHU�:DQGOXQJHQ� LQ�PXOWLNXO�
WXUHOOHQ�*HVHOOVFKDIWHQ�NRPPW�-HQVVHQ��������]X�GHP�(UJHEQLV��GDVV�HV
QLFKW�]X�GHU�YRQ�PDQFKHQ�HUZDUWHWHQ��XQG�YLHOOHLFKW�HUKRIIWHQ��$QJOHL�
FKXQJ� GHU� /HEHQVIRUPHQ� NRPPW�� VRQGHUQ� ]X� HLQHU� ]XQHKPHQGHQ
)UDJPHQWLHUXQJ�XQG�ZHFKVHOVHLWLJHQ�$EJUHQ]XQJ�
���'DV�I�KUW�DEHU�QLFKW�]XU�$XIO|VXQJ�GHU�PHUNDQWLO� LQWHJULHUWHQ�*HVHOO�
VFKDIW�� VRQGHUQ� SDVVW� UHFKW� JXW� ]X� LKU��:LH� VDJWH� GRFK� 6FKLH�O� ������
6�������� Å'HU� 0DUNW�� GDV� LVW� .ULHJ´� ²� YLHOOHLFKW� QLFKW� QXU� LP� :LUW�
VFKDIWVOHEHQ��VRQGHUQ�DXFK�LP�VWlGWLVFKHQ�=XVDPPHQOHEHQ�QDFK�)HLHU�
DEHQG�� 'DEHL� NlPSIW� KLHU� ZLH� GRUW� QLFKW� MHGHU� JHJHQ� MHGHQ�� VRQGHUQ
*UXSSH�JHJHQ�*UXSSH��:HU�ÅUHFKWH�*UXSSHQ´�EHNlPSIHQ�ZLOO��GHU�GDUI
QLFKW� QXU� LQGLYLGXDOVHPDQWLVFK� IUDJHQ� �ÅZHOFKHQ� /HEHQVVLQQ� ]LHKW� HLQ
5HFKWHU� DXV� VHLQHU� *UXSSHQ]XJHK|ULJNHLW´��� VRQGHUQ� GHU� PXVV� DXFK
VR]LDOVHPDQWLVFK� QDFKGHQNHQ�� 6LQG� ÅUHFKWH� *UXSSHQ´� YLHOOHLFKW� HLQ
SDVVHQGHV�*HZlFKV� HLQHU�*HVHOOVFKDIWVHQWZLFNOXQJ�� GLH�ZLU� LQ� DQGHUHQ
%HUHLFKHQ�GXUFKDXV�I|UGHUQ"
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���+\SRWKHVH�� .RPPXQLRQVYHUWUDXHQ� HU]HXJW� ÅVR]LDOHQ� )LO]´�� Å9HWWHUQZLUWVFKDIW´
XQG�DQGHUHV

(V�VFKHLQW�VR�]X�VHLQ��GDVV�LQ�VR]LDOHQ�=XVDPPHQKlQJHQ��GLH��EHU�VHKU
ODQJH�=HLWUlXPH� H[LVWLHUHQ� �]�%�� GXUFK� GLH� ODQJMlKULJH�+HUUVFKDIW� HLQHU
EHVWLPPWHQ� SROLWLVFKHQ� 3DUWHL�� HWZD� LQ� 1RUGUKHLQ�:HVWIDOHQ� RGHU� LQ
%D\HUQ��� DQIlQJOLFKHV� ZHFKVHOVHLWLJHV� 3DUWL]LSDWLRQVYHUWUDXHQ� HLQHP
]XQHKPHQGHQ�.RPPXQLRQVYHUWUDXHQ�3ODW]�PDFKW��'DV� LVW� HLQH�+\SR�
WKHVH��GLH�VLFK�SU�IHQ�OlVVW�
���,Q� HLQHU� .RPPXQLRQVEH]LHKXQJ� ZLUG� GHU� ,QWHUDNWLRQVSDUWQHU� QLFKW
PHKU�QXU�DOV�$UEHLWVSDUWQHU�DQJHVHKHQ��GHU�EHVWLPPWH�$XIJDEHQ�HUI�OOW�
PLW�EHVWLPPWHQ�%H]LHKXQJHQ�]X�HLJHQHQ�$XIJDEHQ��VRQGHUQ�GHU�DQGHUH
ZLUG�]�%��DOV�)UHXQG��DOV�.XPSHO��DOV�6DXIEUXGHU�����XQG�VR�ZHLWHU�DQJH�
VHKHQ��PLW�GHP�PDQ�ÅDXI�GX�]X�GX´�VWHKW��0HQVFKHQ��GLH�VLFK�ÅDXI�GX�
]X�GX´� YHUEXQGHQ� VLQG�� HUZDUWHQ� YRQHLQDQGHU� ZHFKVHOVHLWLJ�� GDVV�PDQ
VLFK�ÅQLFKW�ZHK�WXW´��'LHV�NDQQ�GD]X�I�KUHQ��GDVV�PDQ�VLFK�QLFKW�PHKU
RIIHQ�GLH�0HLQXQJ�VDJW��VRIHUQ�PDQ�EHI�UFKWHW��GDVV�GHU�DQGHUH�GDGXUFK
YHUOHW]W�ZHUGHQ�N|QQWH��$EHU�QLFKW�QXU�GDV��PDQ�WXW�VLFK�QLFKW�QXU�QLFKW
ZHK��PDQ� WXW� VLFK� DXFK� ZHFKVHOZHLWLJ� ZRKO� ²� QDFK� GHP�0RWWR� ÅHLQH
+DQG�ZlVFKW�GLH�DQGHUH´�
���'LHVHU� %H]LHKXQJVW\S� NDQQ� GHU� 1lKUERGHQ� I�U� SROLWLVFKH� )HKOHQW�
ZLFNOXQJHQ� VHLQ�� 6R� HWZD� I�U� GDV� �SSLJH� :DFKVHQ� YRQ� Å)LO]´�� YRQ
3RVWHQJHVFKDFKHU�� YRQ� ZHFKVHOVHLWLJHU� 3DWURQDJH�� YRQ� Å9HWWHUQZLUW�
VFKDIW´�XQG�GHUJOHLFKHQ�PHKU��$XFK�GDV� Å6\VWHP�.RKO´� �YJO�� YRQ�$U�
QLP�� ������ 6������ OLH�H� VLFK� KLHU� QHQQHQ�� %XQGHVNDQ]OHU� D�'�� +HOPXW
.RKO� ZDU� EHU�FKWLJW� GDI�U�� GDVV� HU� $XIJDEHQEH]LHKXQJHQ� ]X� IUHXQG�
VFKDIWOLFKHQ� XQ]XZLGPHQ� VXFKWH�� (LQHQ� JUR�HQ� 7HLO� VHLQHU� .DELQHWWV�
NROOHJHQ�GX]WH�HU�
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���'DV� JH]LHOWH� +HUVWHOOHQ� YRQ� .RPPXQLRQVYHUWUDXHQ� NDQQ� HLQH� VHKU
HIIHNWYROOH�YHUWUDXHQVSROLWLVFKH�0D�QDKPH�VHLQ��JHUDGH�ZHLO�PDQ�HV�DOV�(LQ�
]HOSHUVRQ� LQ� XQVHUHU� .XOWXU� QXU� VFKZHU� EHJU�QGHQ� NDQQ�� ZDUXP� DXV
EHVWHKHQGHP� 8PJDQJVYHUWUDXHQ� QLFKW� DQJHERWHQHV� %HJHJQXQJYHU�
WUDXHQ� ZHUGHQ� VROOWH�� 'LHV� DE]XOHKQHQ�� JLOW� DOV� $IIURQW�� ,FK� HULQQHUH
PLFK�DQ�HLQHQ�NRQNUHWHQ�)DOO��(LQ�.ROOHJH��0LWJOLHG�GHV�6HQDWV�GHU�8QL�
YHUVLWlW��OHKQWH�HV�DE��VLFK�SULYDW�YRQ�GHP�3UlVLGHQWHQ�VHLQHU�8QLYHUVLWlW
HLQODGHQ� ]X� ODVVHQ�� ZHLO� HU� GLH� QRWZHQGLJH� VDFKOLFKH� 'LVWDQ]� ZDKUHQ
ZROOWH��'HU�3UlVLGHQW�QDKP�LKP�GLHV�VHKU��EHO��'LH�8PJDQJVEH]LHKXQJ
ZXUGH�DXI�GDV�$OOHUQRWZHQGLJVWH�HLQJHIURUHQ�
���$QGHUV� JHZHQGHW�� Å.DOWHV´� 3DUWL]LSDWLRQVYHUWUDXHQ� LVW� ÅZDUPHP´
.RPXQLRQVYHUWUDXHQ� YRU]X]LHKHQ�� ZHQQ�PDQ� EHVWLPPWH� )RUPHQ� XQG
5HJHOQ�VR]LDOHQ�8PJDQJV�EHDFKWHW�VHKHQ�P|FKWH�

)5$*(1%/2&.�9�� 6R]LDOHV� 3UR]HVVLHUHQ� YRQ� .RPPXQLRQVYHU�
WUDXHQ

(V�JHKW�KLHU�ZLHGHU�XP�VR]LDOVHPDQWLVFKH�)UDJHVWHOOXQJHQ��:LH�VFKRQ�EHLP�)UDJHQ�
EORFN�,,�OlVVW�VLFK�KLHU�GHU�'LVNXUVEHJULII�DOV�2UGQXQJVILJXU�EHQXW]HQ��$XFK�I�U�GDV
VR]LDOH�3UR]HVVLHUHQ�GHV�.RPPXQLRQVYHUWUDXHQV�JLOW��GDVV�GLHVHV�NHLQHQ�HLJHQHQ�'LV�
NXUV�NRQVWLWXLHUW��YLHOPHKU� WDXFKW� HV� LQ�DQGHUHQ�'LVNXUV]XVDPPHQKlQJHQ�DXI� XQG
KDW�GDULQ�HLQH�MHZHLOV�EHVRQGHUH�YHUZHLVXQJVIXQNWLRQDOH�%HGHXWXQJ�

���+DELWXVGDWHQ

)LQGHW�VLFK�ÅLQ�GHQ�.|SIHQ´�]XP�%HLVSLHO�YRQ�:LVVHQVFKDIWOHUQ��GLH� LP�.DPSI�XP
NQDSSH�5HVVRXUFHQ�ZHWWHLIHUQ��GLH�$X�HQ�,QQHQ�'LIIHUHQ]��QDFK�DX�HQ�.DPSI�MHGHU
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JHJHQ�MHGHQ��EHLP�.DPSI�XP�*HOG��3HUVRQDO��$QVHKHQ���QDFK�LQQHQ�=XVDPPHQJHK|�
ULJNHLW��*HERUJHQKHLW��8QWHUVW�W]XQJ"�:LH� ZLUG� GLHVH� 'LIIHUHQ]� JHVHW]W"� �3URMHNW�
$UEHLWVJUXSSH�� )UHXQGVFKDIW��:LH� ZLUG� VLH� JHOHEW"�:HOFKH� GLDOHNWLVFKH� %HGHXWXQJ
KDW�GDV�'ULQQHQ�I�U�GDV�'UDX�HQ"�����XQG�VR�ZHLWHU��*LEW�HV�GHU�ÅHWKQLVFKHQ´�'LIIH�
UHQ]� DQDORJH� 6FKQLWWH"� �HWZD� ]XJHVFKQLWWHQ� QRFK� ULFKWLJHQ� XQG� IDOVFKHQ� Å3DUDGLJ�
PHQ´�

���%HVFKZHUGHGDWHQ

0LU�LVW�HLQ�NRQNUHWHU�)DOO� HULQQHUOLFK��GHQ�PLU�HLQ� MDSDQLVFKHU�.ROOHJH� HU]lKOW�KDW�
XP� ]X� HUOlXWHUQ�� ZRULQ� VLFK� MDSDQLVFKHV� =XVDPPHQOHEHQ� YRQ� ÅZHVWOLFKHP´� XQWHU�
VFKHLGHW��:LVVHQVFKDIWOHU� HLQHV�)RUVFKXQJVWHDPV�EHVFKZHUWHQ� VLFK� �EHU� HLQH�.ROOHJLQ�
GLH� VLFK� EHL� HLQHU� %HZHUEXQJ� XP� HLQH� 6WHOOH� LQ� GHQ�86$� MHQH�$UEHLWHQ� GHU� )RU�
VFKXQJVJUXSSH� KHUDXVJHSLFNW� KDWWH� XQG� GHU� %HZHUEXQJ� EHLOHJWH�� GLH� VLH� YRUQHKPOLFK
VLFK� XQG� LKUHU�$UEHLW� ]XVFKULHE��%HL� HLQHU� ÅZHVWOLFKHQ´�%HZHUEXQJ� LVW� GLHV� QDKH]X
XQXPJlQJOLFK��,Q�-DSDQ�ZDU�HV�HLQ�JUREHU�)HKOHU��'LH�.ROOHJLQ�KDWWH�GDPLW�GDV�LQ�VLH
JHVHW]WH�.RPPXQLRQVYHUWUDXHQ� JHEURFKHQ��(V� JLEW� LQ� HLQHU� )RUVFKXQJVJUXSSH� NHLQH
$UEHLWHQ��GLH�PDQ�VLFK�]XVFKUHLEHQ�NDQQ��$OOHV�JHK|UW�DOOHQ��1XU�ZHU�GDV�DQHUNHQQW
XQG�OHEW��NDQQ�0LWJOLHG�GHV�7HDPV�VHLQ��'DUDXI�P�VVHQ�VLFK�DOOH�YHUODVVHQ�N|QQHQ�
'LH� .ROOHJLQ� KDWWH� GXUFK� LKU� 9RUJHKHQ� GLHVH� 1RUP� YHUOHW]W� XQG� GDPLW� DQGHUHQ
JHVFKDGHW��6LH�PXVVWH�DXV�GHU�)RUVFKXQJVJUXSSH�DXVVFKHLGHQ� �XQG� HUKLHOW�DXFK�QLFKW
GLH�6WHOOH��XP�GLH�VLH�VLFK�EHZRUEHQ�KDWWH��
���%HVFKZHUGHQ��YJO��/DXFNHQ�	�0HHV��������VLQG�ZLFKWLJH�,QGLNDWRUHQ�I�U�J�OWLJH
1RUPHQ� XQG� 8PJDQJVUHJHOQ�� 8QG� HLQ� DXVJH]HLFKQHWHV� %HVFKZHUGHPHGLXP� LVW
Å.ODWVFK�	�7UDWVFK´��.	7���:HQQ�HV�HLQHP�JHOlQJH�.	7�'DWHQ��ZLH�VLH�]�%��LQ
)RUVFKHUJUXSSHQ� EHL� JHPHLQVDPHQ�.DIIHHSDXVHQ� DQIDOOHQ�� ]X� HUKDOWHQ�� VR� OLH�H� VLFK
�EHUSU�IHQ�� RE� KLHU� HLQH� ,QQHQ�$X�HQ�'LIIHUHQ]� XQG� GDPLW� YHUEXQGHQ� HLQH�9HU�
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WUDXHQ�0LVVWUDXHQ�'LIIHUHQ]�VR]LDO�SUR]HVVLHUW�ZLUG���XQG�ZHOFKH�9HUZHLVXQJVZHLWH�
UXQJHQ�GDUDQ�DQJHVFKORVVHQ�ZHUGHQ��]�%��ÅKHLP]DKOHQ´��
���6ROFKH�.	7�5XQGHQ�VLQG�MD�HLQ�ZHVHQWOLFKHV�6R]LDOLVDWLRQVPHGLXP��LQ�GHP�MXQJH
1DFKZXFKVZLVVHQVFKDIWOHU�DXIZDFKVHQ�XQG�ÅVR]LDO�EHUHFKHQEDU´�JHPDFKW�ZHUGHQ��(V
GDXHUW�VWHWV�HLQ�:HLOFKHQ�ELV�HLQ�1HXHU�ZHL���GDVV�HU�PLW�GHP�RGHU�MHQHP�DXI�NHLQHQ
)DOO�JHPHLQVDPH�6DFKH�PDFKHQ�GDUI��ZHLO�GHU�RGHU�MHQHU�����XQG�VR�ZHLWHU�

���+DQGOXQJVGDWHQ

:LU� LQV]HQLHUHQ� LQ� HLQHP� VR]LDOSV\FKRORJLVFKHQ� /DERU� HLQH� 6LWXDWLRQ�� LQ� GHU� VLFK
0HQVFKHQ� EHP�KHQ�� ]XHLQDQGHU� .RPPXQLRQVYHUWUDXHQ� DXI]XEDXHQ� �]�%�� 3ODQXQJ
XQG� 'XUFKI�KUXQJ� HLQHV� JHPHLQVDPHQ� 3URMHNWV��� :HOFKH� +DQGOXQJHQ�� YRU� DOOHP
QDW�UOLFK� 6SUHFKKDQGOXQJHQ�� ZHUGHQ� KLHU� DXVJHWDXVFKW"� :RU�EHU� ZLUG� GDEHL� JHUH�
GHW"���6R�N|QQWH�HV�]�%��VHLQ��GDVV�0HQVFKHQ�DXFK��EHU�7KHPHQ�UHGHQ��GXUFK�GLH�VLH
VLFK�GHQ�DQGHUHQ�JHJHQ�EHU�YHUOHW]WOLFK�PDFKHQ��]�%��VLFK�LQ�6FKZlFKHQ�ÅRXWHQ´��
���2GHU� HV� N|QQWH� VHLQ�� GDVV� 0HQVFKHQ� �EHU� %LRJUDSKLVFKHV� XQG� �EHU� 3ULYDWHV
EHULFKWHQ�� �EHU� *HI�KOH�� �EHU� 6WLPPXQJHQ�� *HP�WVEHZHJXQJHQ�� �EHU� )HKOVFKOlJH�
=ZHL�+DQGOXQJVDUWHQ�RGHU��IHOGHU�KDOWH�LFK�I�U�EHVRQGHUV�DXIVFKOXVVUHLFK��GDV�9HUJH�
EHQ�XQG�GDV�6SLHOHQ�

%HGDXHUQ�XQG�9HUJHEHQ�� ,FK� YHUPXWH�� GDVV� GDV�9HUJHEHQ�� DXFK� ZHQQ� HV� ZRKO
QLFKW�JHUDGH�DOOWlJOLFK�YRUNRPPW��I�U�.RPPXQLRQVJUXSSHQ�JHUDGH]X�REOLJDWRULVFK�LVW�
+DW� MHPDQG� LQ� HLQHU� *UXSSH� HLQHQ� )HKOHU� JHPDFKW� �]�%�� VLFK� LQ� HLQHU� :HLVH
YHUKDOWHQ��GLH�HLQHP�DQGHUHQ�*UXSSHQPLWJOLHG�JHVFKDGHW�KDW��XQG� OHLVWHW� HU�$EELWWH�
VR�ZLUG�LKP�YHUJHEHQ��Å9HUJHEHQ´�EHGHXWHW�MD�]XPLQGHVW�)ROJHQGHV�
• (LQHU�3HUVRQ�LVW�YRQ�HLQHU�DQGHUHQ�HLQ�6FKDGHQ�]XJHI�JW�ZRUGHQ��'LH�JHVFKlGLJWH

3HUVRQ�VFKUHLEW�GHQ�HUOLWWHQHQ�6FKDGHQ�HLQHU�VFKlGLJHQGHQ�3HUVRQ�]X�



���

• 'LH�JHVFKlGLJWH�3HUVRQ�LVW�E|VH�DXI�GLH�VFKlGLJHQGH�3HUVRQ��ÅRQH�FDQQRW� IRUJLYH
XQOHVV�XQIRUJLYHQQHVV�KDV�RFFXUUHG��:RUWKLQJWRQ�	�:DGH��������6�������

• 'LH�VFKlGLJHQGH�3HUVRQ�EHGDXHUW��GDVV�VLH�GHU�JHVFKlGLJWHQ�3HUVRQ�HLQHQ�6FKDGHQ
]XJHI�JW�KDW�

• 'LH�JHVFKlGLJWH�3HUVRQ�LVW�JHJHQ�EHU�GHU�VFKlGLJHQGHQ�3HUVRQ�EHUHLW��]ZLVFKHQ�LKU
DOV�3HUVRQ�XQG�GHU�VFKlGLJHQGHQ�+DQGOXQJ�]X�WUHQQHQ�

• 'LH� JHVFKlGLJWH� 3HUVRQ� LVW� EHUHLW�� GHQ� VRQVW� �EOLFKH� 9HUZHLVXQJVJHKDOW� HLQHU
VFKlGLJHQGHQ�+DQGOXQJ��DXI�6FKlGLJXQJ�IROJW�*HJHQVFKlGLJXQJ��]X�NDSSHQ�

• 'LH�JHVFKlGLJWH�3HUVRQ�LVW�EHUHLW��QLFKW�QDFK]XWUDJHQ��6LH�ZLUG�QLFKW�EHL�SDVVHQ�
GHU�*HOHJHQKHLW�GDUDXI�]XU�FNNRPPHQ�

• 'LH�3HUVRQ��GLH�JHVFKlGLJW�KDW��EUDXFKW�NHLQ�VFKOHFKWHV�*HZLVVHQ�PHKU�]X�KDEHQ�
• Å9HUJHEHQ´�LVW�HLQ�$NW�VR]LDOHU�%HIUHLXQJ�DXV�GHQ�%DQGHQ�VR]LDOVHPDQWLVFKHU

Å9HUZHLVXQJVNHWWHQ´� �PDQ� GHQNH� DQ� GLH� YHUKlQJQLVYROOHQ� Å%OXWUDFKH´�6H�
TXHQ]HQ��

'DV�9HUJHEHQ�� VR� GHQNH� LFK��PXVV� EHLQDKH� LQ� .RPPXQLRQVJUXSSHQ� JHOHEW� ZHUGHQ
N|QQHQ��VRQVW�]HUIDOOHQ�VLH��(V�LVW�JDQ]�ZLFKWLJ��GDVV�GDV�9HUJHEHQ�QLFKW�DOV�HLQ�$NW
GHU�6FKZlFKH�JHGHXWHW�ZLUG��ÅZDV�EOLHE�LKP�DXFK�DQGHUHV��EULJ´���(LQ�9HUJHEHQ�LVW
EHVRQGHUV�GDQQ�ZLUNVDP��ZHQQ�HV�DXV�HLQHU�3RVLWLRQ�GHU�VR]LDOHQ�XQG�RGHU�PRUDOL�
VFKHQ�6WlUNH�KHUDXV�JHVFKLHKW�
���=XP�9HUJHEHQ� JHK|UW� GDV� %HGDXHUQ��(V� LVW� GLHV� GLH� (LQVLFKW� GHU� VFKlGLJHQGHQ
3HUVRQ��HWZDV�JHWDQ�]X�KDEHQ��GDV�VLH�QLFKW�KlWWH�WXQ�VROOHQ�XQG�G�UIHQ��ZHLO�HV�GHU
JHVFKlGLJWHQ�3HUVRQ�HLQHQ�6FKDGHQ�]XJHI�JW�KDW��(V�LVW�GLHV�HLQH�EHVRQGHUH�9DULDQWH
GHV�%HGDXHUQV��0DQ�NDQQ� MD�DXFK�EHGDXHUQ��GDVV�PDQ�VLFK� LQ�HLQHP�.DXIKDXV� LQ
GLH� IDOVFKH�6FKODQJH�HLQJHUHLKW�KDW��ZHLO�PDQ� LQ� LKU� OlQJHU�ZDUWHQ�PXVV�DOV� LQ�HLQHU
DQGHUHQ��$XFK�KLHU�KDW�PDQ�HWZDV�)DOVFKHV�JHWDQ��XQG�PDQ�EHGDXHUW�GLHV��Å5HJUHW�LV
WKH�QHJDWLYH��FRJQLWLYHO\�EDVHG�HPRWLRQ�WKDW�ZH�H[SHULHQFH�ZKHQ�UHDOL]LQJ�RU�LPDJLQLQJ
WKDW� RXU� SUHVHQW� VLWXDWLRQ� ZRXOG� EH� EHWWHU� KDG� ZH� DFWHG� GLIIHUHQWO\´�� =HHOHQEHUJ�
������ 6�� ������ GRFK� EHLP� YHUJHEHQVEH]�JOLFK� UHOHYDQWHQ� %HGDXHUQ� EHGDXHUW� PDQ
YRUUDQJLJ�GHQ�6FKDGHQ��GHQ�PDQ�GXUFK�VHLQ�YHUIHKOWHV�+DQGHOQ�HLQHU�DQGHUHQ�3HUVRQ
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]XJHI�JW�KDW��(V�ZlUH�HLQ�XQSDVVHQGHV��XQG�XQDN]HSWDEOHV��%HGDXHUQ��VWHOOWH�HV�VLFK
KHUDXV��HV�VHL�YRUUDQJLJ�GDGXUFK�EHJU�QGHW�� HLJHQHV�/HLGHQ��]�%��*HZLVVHQVELVVH��]X
EHKHEHQ��'LHV�PDJ�VHNXQGlU�IROJHQ��GRFK�SULPlU�LVW�HV�GHU�6FKDGHQ�GHV�DQGHUHQ��GHU
GDV�%HGDXHUQ� YHUDQODVVW��²�'LHVH�$XIIDVVXQJ� IROJW� HLQHP�ELEOLVFKHP�0XVWHU��*RWW
YHUJLEW� GHPMHQLJHQ�� GHU� VHLQ�7XQ�DOV� V�QGLJ� DQHUNHQQW� XQG� HV� EHUHXW��2KQH� �HFKWH�
5HXH�JLEW�HV�NHLQH�9HUJHEXQJ��YJO��]�%��0DUNXV�����������
���'DV�9HUJHEHQ�LVW�HLQH�SV\FKRORJLVFK�VHKU�LQWHUHVVDQWH�*U|�H��GD�VLH�LQGLYLGXDO��ZLH
DXFK� VR]LDOVHPDQWLVFK� VWUXNWXULHUXQJVWUlFKWLJ� LVW��'HQQRFK� JLEW� HV� QXU�ZHQLJH� 6WX�
GLHQ�YRQ�3V\FKRORJHQ�]XP�7KHPD�9HUJHEHQ�DXV�GHP�%HUHLFK�GHU�3V\FKRWKHUDSLH��YJO�
'L%ODVLR�	�3URFWRU��������+HEO�	�(QULJKW���������%UHLWHUHQ�5DXP�QLPPW�GDV
7KHPD� LQ� WKHRORJLVFKHQ��YRU�DOOHP�SDVWRUDO�WKHRORJLVFKHQ�=XVDPPHQKlQJHQ� HLQ� �YJO�
$XJVEXUJHU�� ������ %HFN�� ������ %HQVRQ�� ������:DKNLQJ�� �������(QWVSUHFKHQG
SDVWRUDOHQ� $XIJDEHQVWHOOXQJHQ� ZHUGHQ� RIW� 3KDVHQPRGHOOH� GHV� 9HUJHEHQVSUR]HVVHV
DQJHERWHQ�� GLH� HLQ� VHHOVRUJHULVFKHV� +HOIHQ� HUP|JOLFKHQ� �]�%�� 9HHQVWUD�� ������� ,FK
HUZlKQH�KLHU�HLQ�3KDVHQPRGHOO��GDV�DXV�GHU�3UD[LV�GHU�)DPLOLHQWKHUDSLH� HUZDFKVHQ
LVW��+DUJUDYH��������XQWHUVFKHLGHW�YLHU�Å6WDWLRQHQ´�GHU�9HUJHEHQVDUEHLW��(UNHQQHQ�
9HUVWHKHQ��$QELHWHQ� YRQ�.RPSHQVDWLRQVP|JOLFKNHLWHQ�� RIIHQ� DXVJHVSURFKHQHU�9ROO�
]XJ�GHV�9HUJHEHQV�
���=XU�$EJUHQ]XQJ�GHV�%HGHXWXQJ�GHV�9HUJHEHQV��IRUJLYHQHVV��YRQ�DQGHUHQ�VR]LDOHQ
$NWHQ�VDJW�3LQJOHWRQ���������Å)RUJLYHQHVV� LV�QRW� FRQVWLWXWHG�DV� ÄFKHDS� JUDFH¶�� FRQ�
GRQLQJ��H[FXVLQJ��IRUJHWWLQJ��LQGLIIHUHQFH��GHQLDO��UHSUHVVLRQ��UHFRQFLOLDWLRQ��WROHUDQFH��RU
D�TXLFN�VXEVWLWXWH�IRU�KDWUHG´�6������

6SLHOHQ�XQG�6SHLVHQ��8PJDQJVYHUWUDXHQ�LVW�]ZHFNJHULFKWHW��)�U�GDV�%HJHJQXQJV�
YHUWUDXHQ�JLOW���ZLH�VFKRQ�PDO�]LWLHUW��Å1XU�ZR�DOOH�0LWWHO�]HUIDOOHQ��JHVFKLHKW�%HJHJ�
QXQJ´��%XEHU��������6�������'LHVH�=ZHFNIUHLKHLW�P�VVWH�DXFK�LP�WUDQVIXQNWLRQDO�
NRPSOHPHQWlUHQ� .RPPQLRQVYHUWUDXHQ� $XVGUXFN� ILQGHQ�� (LQ� +DQGOXQJVW\S� LVW
GDI�U�JHUDGH]X�EHLVSLHOKDIW�JHHLJQHW���GDV�6SLHOHQ��,Q�*UXSSHQ��GLH�GXUFK�.RPPXQL�
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RQVYHUWUDXHQ�YHUEXQGHQ�VLQG��P�VVWH�GDV�6SLHOHQ�HLQHQ�DQJHPHVVHQHQ�5DXP�HLQQHK�
PHQ�
���.OLHQW� XQG� 5HFKWVDQZDOW�� DXFK� ZHQQ� VLH� GXUFK� JUR�HV� 3DUWL]LSDWLRQVYHUWUDXHQ
YHUEXQGHQ�VLQG��WUHIIHQ�VLFK�ZRKO�HKHU�VHOWHQ�]�%��]XP�6NDWVSLHO��'LH�1DFKEDUQ��GLH
VLFK� ZHFKVHOVHLWLJ� EHLP� %DXHQ� KHOIHQ� XQG� ]ZLVFKHQ� GHQHQ� .RPPXQLRQVYHUWUDXHQ
KHUUVFKW��ODGHQ�VLFK�ZHFKVHOVHLWLJ�HLQ���QXU�XP�EHLVDPPHQ�]X�VHLQ�XQG�VLFK�]X�XQWHU�
KDOWHQ��ZDV�LFK�KLHU�DXFK�DOV�HLQH�9DULDQWH�GHV�6SLHOHQV�IDVVH��
���$QGHUH�lKQOLFK�]ZHFNIUHLH�%HWlWLJXQJHQ��GLH�GXUFK�LKU�$XVI�KUHQ�HLQHU�%H]LHKXQJ
GHQ�=ZHFNFKDUDNWHU�QHKPHQ�XQG�GDV�9RUOLHJHQ�YRQ�.RPPXQLRQVYHUWUDXHQ�DQ]HLJHQ
XQG� HWDEOLHUHQ�� VLQG� ]�%�� ]XVDPPHQ�(VVHQ��)HVWH� IHLHUQ�� VLFK� Å�EHU�*RWW� XQG� GLH
:HOW´�XQWHUKDOWHQ��LUJHQGZLH�/X[XV�]HOHEULHUHQ�XQG�lKQOLFKHV�
���:HLO� GLHV� VR� LVW� XQG�ZHLO� GLHV� HLQH�NXOWXUHOO� JHWHLOWH�hEHU]HXJXQJ� LVW�� NDQQ� GLHV
QDW�UOLFK�DXFK�WDNWLVFK�HLQJHVHW]W�ZHUGHQ��HLQ�)DOO�YRQ�9HUWUDXHQVSROLWLN���-HPDQG
OlGW�HLQHQ�DQGHUHQ�HLQ��IHLHUW�PLW�LKP�HLQ�VFK|QHV�)HVW��VSULFKW�PLW�LKP��EHU�GLHV�XQG
GDV��QXU�QLFKW��EHU�*HVFKlIWOLFKHV���VSLHOW�VRQQWDJV�PLW�LKP�7HQQLV�RGHU�*ROI��VFKOlJW
HLQHQ� JHPHLQVDPHQ�)DPLOLHQDXVIOXJ� YRU�RGHU�lKQOLFKHV�� LQ�GHU�+RIIQXQJ� EHL� VHLQHP
*HJHQ�EHU�HLQHQ�$QIOXJ�YRQ�%HJHJQXQJVYHUWUDXHQ�]X�ZHFNHQ��GHU�LKQ�GDQQ�JHQHLJWHU
PDFKW��DP�QlFKVWHQ�7DJ�HLQHQ�9HUWUDJ�]X�XQWHU]HLFKQHQ��RKQH�GLH� I�U�3DUWL]LSDWL�
RQVYHUWUDXHQ��EOLFKHQ�3U�IXQJHQ�YRU]XVFKDOWHQ�
���'LHVHU� IOLH�HQGH� hEHUJDQJV� ]ZLVFKHQ� 3DUWL]LSDWLRQVYHUWUDXHQ� XQG� .RPPXQLRQV�
YHUWUDXHQ�XQG�GLH�GDUDXV�UHVXOWLHUHQGH�+DQGKDEXQJVXQVLFKHUKHLW�LVW�ZRKO�HLQ�*UXQG
GDI�U��GDVV�9HUZDQGWVFKDIWVDQJHK|ULJH�QLFKW�LQ�JHVFKlIWOLFKH�%H]LHKXQJHQ�]XHLQDQGHU
WUHWHQ� VROOHQ�� VRQVW� N|QQWH� GHU�9RUZXUI� GHU�9HWWHUQZLUWVFKDIW� JHOWHQ��+HLUDWHW� HLQ
/HKUHU�HLQH�/HKUHULQ��GLH�DQ�GHU�JOHLFKHQ�6FKXOH�OHKUW��VR�GDUI�HU�RGHU�VLH�QLFKW�9HUJH�
VHW]HU�RGHU�9RUJHVHW]WH�YRQ�LKU�RGHU�LKP�VHLQ��VRQGHUQ�HU�RGHU�VLH�PXVV�DQ�HLQH�DQGHUH
6FKXOH�ZHFKVHOQ��8QG�HV�ZLUG��DXFK�ZHQQ�HV�QLFKW�YHUERWHQ�LVW��DUJZ|KQLVFK�EHlXJW�
ZHQQ�]ZHL�0LWJOLHGHU�HLQHV�:LVVHQVFKDIWOLFKHQ�,QVWLWXWV�LQWLPH�%H]LHKXQJHQ�]XHLQDQ�
GHU�DXIQHKPHQ�����XQG�GHUJOHLFKHQ�)lOOH�PHKU�



���

���$OO�GLHV�VLQG�VR]LDOH�,QGLNDWRUHQ�GDI�U��GDVV�HV�VHKU�VLQQYROO�LVW��GLH�EHLGHQ�VR]LDO�
VHPDQWLVFKHQ� 9HUWUDXHQVDUWHQ� GHXWOLFK� ]X� WUHQQHQ� XQG� LKUH� *UHQ]HQ� QLFKW� GXUFK
6XEVXPWLRQ�XQWHU�LUJHQGZHOFKH�*HPHLQVDPNHLWHQ�]X�YHUZLVFKHQ��(LQ�JHVHOOVFKDIWOLFK
NODU�GHILQLHUWHV�3DUWL]LSDWLRQVYHUWUDXHQ�LVW�P|JOLFKHUZHLVH�HLQH�ZLFKWLJHU�6WUXNWRU�]XU
9HUPHLGXQJ�FODQ�JHEXQGHQHU�VR]LDOHU�2UGQXQJHQ�

���%HIUDJXQJVGDWHQ

1DW�UOLFK� ODVVHQ� VLFK� DXFK� KLHU�ZLHGHU�8QPHQJHQ� SODXVLEOHU� %HIUDJXQJVGDWHQ� DXV�
GHQNHQ��:LHGHU� ODVVHQ� VLFK�*HVFKLFKWHQ�NRQVWUXLHUHQ� XQG� YRUOHVHQ��*HVFKLFKWHQ�� LQ
GHQHQ�*UXSSHQ�GXUFK�.RPPXQLRQVYHUWUDXHQ�YHUEXQGHQ�VLQG��XQG�HV�ODVVHQ�VLFK�GDQQ
LP� $QVFKOXVV� GDUDQ� DXIVFKOXVVUHLFKH� )UDJHQ� VWHOOHQ�� %HLVSLHO�)UDJHQ�� *HVHW]W� GHQ
)DOO��GDV�*UXSSHQPLWJOLHG� WXW�[��ZLH�ZLUG�GDQQ�ZRKO�GLH�*UXSSH� UHDJLHUHQ"�0DQ
NDQQ� /LVWHQ� YRQ� +DQGOXQJHQ� YRUJHEHQ� XQG� GDQQ� DQNUHX]HQ� ODVVHQ�� ZLH� ZDKU�
VFKHLQOLFK�HV� LVW��GDVV�GLH� MHZHLOLJH�5HDNWLRQ�\�LP�*UXSSHQOHEHQ�YRUNRPPHQ�N|QQWH
XQG�ZHOFKH�)ROJHQ�HV�I�U�GLH�DOOJHPHLQ�9HUWUDXHQVDWPRVSKlUH�KlWWH�����XQG�VR�ZHLWHU�

���5HFKWV��XQG�(LQULFKWXQJVGDWHQ

*LEW�HV��DQDORJ�HWZD�]XP�%HLFKWJHKHLPQLV��UHFKWOLFKH�XQG�LQVWLWXWLRQHOOH�.RGLIL]LHUXQ�
JHQ�I�U�DQJHPHVVHQHV�+DQGHOQ�LQ�9HUWUDXHQVJHPHLQVFKDIWHQ"�%HLVSLHO��:HOFKH�Å6W|�
UXQJHQ�GHV�9HUWUDXHQVYHUKlOWQLVVHV´� VLQG� UHFKWOLFK�DOV�6FKHLGXQJV��RGHU�DOV�(QWODV�
VXQJVJUXQG�DN]HSWLHUW"�2GHU��'DUI�PDQ�LQ�HLQHU�9HUWUDXHQVJHPHLQVFKDIW�'LQJH��EHU
'ULWWH�VDJHQ��GLH� LQ�GHU�gIIHQWOLFKNHLW�*UXQG�I�U�HLQH�%HOHLGLJXQJVNODJH�VHLQ�N|QQ�
WHQ"� ����XQG� VR�ZHLWHU��:LH�ZLUG� UHFKWOLFK�]ZLVFKHQ�,QQHQ��XQG�$X�HQJUXSSH��]ZL�
VFKHQ�SULYDW�XQG�|IIHQWOLFK�JHWUHQQW"



���

���:LVVHQVFKDIWVGDWHQ

=X�HLQHP�'LVNXUV�JHK|UHQ�DXFK�SDVVHQGH�(UNHQQWQLVVH��DXI�GLH�PDQ�VLFK�LQQHUKDOE
GHVVHOEHQ� VW�W]W�� XQG� HQWVSUHFKHQGH� (LQULFKWXQJHQ�� -HGHU� 'LVNXUV� EUDXFKW� IUDJORV
JHVWHOOWHV�:LVVHQ��(LQ�/LHIHUDQW�YRQ�)UDJORVVWHOOXQJHQ� LVW�ÅGLH�:LVVHQVFKDIW´��'HV�
KDOE� NDQQ�PDQ� DXV� 5�FNJULIIHQ� DXI� ÅZLVVHQVFKDIWOLFKHV�:LVVHQ´� DEOHLWHQ�� ZHOFKHU
%HVFKDIIHQKHLW� HLQ� 'LVNXUV� LVW�� ZHOFKH� )UDJHQ� HU� KDW� XQG� ZLH� HU� VLH� EHDQWZRUWHW�
:LVVHQVFKDIWOHU�YHUQHKPHQ�VROFKH�$QWZRUW�%HGDUIH�XQG�NRPPHQ�LKQHQ�EHL�GHU�:DKO
LKUHU�)RUVFKXQJVJHJHQVWlQGH� QDFK� �'ULWWPLWWHO� VRUJHQ� GDI�U���'LHVH�*HGDQNHQNHWWH
I�KUW�]X� IROJHQGHU�GLVNXUVGLDJQRVWLVFKHU�)UDJH��:LH�RIW� EHVFKlIWLJHQ� VLFK� ÅGLH�:LV�
VHQVFKDIWHQ´� PLW� HLQHP� EHVWLPPWHQ� 7KHPD"� ,VW� GDV� 7KHPD� KlXILJHU� (U|UWHUXQJV�
JHJHQVWDQG��VR�NDQQ�PDQ�GDUDXV�DEOHLWHQ��GDVV�GLHVHV�7KHPD�P|JOLFKHUZHLVH�LQ�HLQHP
'LVNXUV�ZLFKWLJ�LVW���VHL�HV��ZHLO�(UNHQQWQLVVH�JHEUDXFKW�ZHUGHQ��VHL�HV��ZHLO�ZLVVHQ�
VFKDIWOLFKH�/HJLWLPDWLRQ�JHIUDJW�LVW�
���%HLVSLHO��0LU�IlOOW�DXI��GDVV�GDV�6WLFKZRUW�ÅWUXVW´�LQ�GHQ�&XUUHQW�&RQWHQWV�LQ�GHU
OHW]WHQ�=HLW� UHFKW� KlXILJ� DXIWDXFKW�� 6WLPPW� GLHVHU�(LQGUXFN"�0LU� IlOOW� ZHLWHU� DXI�
GDVV� HV� RIW� =HLWVFKULIWHQ� DXV� GHP� .RQWH[W� Å0DQDJHPHQW´�� Å%HWULHEVZLUWVFKDIW´�
ÅgNRQRPLH´�VLQG��GLH�GLHVHV�7KHPD�EHKDQGHOQ��6WLPPW�GDV"�8QG��:HOFKH�$UW�GHV
9HUWUDXHQV� ZLUG� GDEHL� WKHPDWLVLHUW"� 3DUWL]LSDWLRQV�� XQG�RGHU� .RPPXQLRQVYHU�
WUDXHQ"�:HOFKH�8QWHUVFKHLGXQJHQ�ZHUGHQ�GRUW�JHWURIIHQ"
���'DVV�GLHVHU�(LQGUXFN�QLFKW� JDQ]� IDOVFK� LVW�� GDI�U� VSULFKW��GDVV� HU� VLFK�PLW�(LQ�
VFKlW]XQJHQ� YRQ�0DQDJHPHQW�:LVVHQVFKDIWOHUQ� GHFNW�� Å¶7UXVW¶� LV� RQH� RI� WKH� PRVW
H[FLWLQJ� DQG� IDVKLRQDEOH� FRQFHSWV� GHYHORSHG� LQ� FXUUHQW� UHDVHDFK� LQ� HFRQRPLFV� DQG
PDQDJHPHQW� VFLHQFH�� ,W� EHFDPH� VXEMHFW� RI� LQWHUHVW� ZKHQ� WKH� HFRQRPLFV� RI� LQGXVWULDO
RUJDQLVDWLRQ�ZDV� LQYDGHG�E\� WKH� WUDQVDFWLRQ� FRVW� WKHRU\�� LQWLWLDWHG�E\�&RDUVH� LQ� WKH
����V�DQG� ODWHU�SRSXODULVHG�E\�:LOOLDPVRQ� LQ� WKH�PLG�����V��ZLWK� LQ� SDUWLFXODU�
KLV� NH\� QRWLRQ� RI� RSSRUWXQLVWLF� EHKDYLRXU�� DQG� WKH� ERXGHG� UDWLRQDOLW\� SDUDGLJP�
GHYHORSHG�E\�6LPRQ�LQ�WKH�����V��7UXVW�LV�WRGD\�D�ZRUOGZLGH�LVVXH�RI�UHVHDUFK�DQG�LV



���

OHDGLQJ� WR� QXPHURXV� SXEOLFDWLRQV� LQ� HFRQRPLF� DQG� EXVLQHVV� OLWHUDWXUH´� �&KDQDURQ�
������6�������
���:HQQ� GLHVH� (LQVFKlW]XQJHQ� VWLPPHQ�� ZDV� ]X� SU�IHQ� ZlUH�� GDQQ� N|QQWH� PDQ
GDUDXV� DEOHLWHQ�� LQ� ZHOFKHQ� VR]LDOSUDNWLVFKHQ� 'LVNXUVHQ� GDV� 7KHPD� 9HUWUDXHQ
]XQHKPHQG� ZLFKWLJ� JHZRUGHQ� LVW�� 8QG� PDQ� N|QQWH� VLFK� ZHLWHUKLQ� IUDJHQ�� ZHOFKH
Å(UNHQQWQLVVH´� JHIUDJW� VLQG� �XQG�ZHOFKH� QLFKW�� XQG�ZHOFKH� VRIRUW� HLQJHEDXW�ZHUGHQ
�XQG�ZHOFKH�]XU�6HLWH�JHOHJW��
���'D� DOOH� &XUUHQW� &RQWHQWV� GHU� OHW]WHQ� -DKUH� YHUI�JEDU� VLQG�� OLH�H� VLFK� DXFK� GLH
)UDJH� EHDQWZRUWHQ�� RE� HV� OlQJVVFKQLWWOLFK� LQWHUHVVDQWH�$XIV� XQG�$EV� JLEW�� /DVVHQ
VLFK�GLHVH�PLW�JHVHOOVFKDIWVSROLWLVFKHQ�.RQMXQNWXUHQ�NRUUHOLHUHQ"�:LH�VLHKW�HV�PLW�GHU
%HKDQGOXQJ�GHV�7KHPDV�LQ�DQGHUHQ�VR]LDOHQ�%H]LHKXQJVUDKPHQ��]�%��)UHXQGVFKDIW�
(KHSDUWQHU��$U]W�3DWLHQW��(OWHUQ�.LQGHU�XQG�VR�ZHLWHU��DXV��*LEW�HV�KLHU�SDUDOOHOH
(QWZLFNOXQJHQ"�:LH�ODVVHQ�VLFK�GLHVH�HUNOlUHQ"�����XQG�GHUJOHLFKHQ�)UDJHQ�PHKU�

���'DWHQ��EHU�Å6R]LDOH�%HZHJXQJHQ´

'DPLW�YHUODVVH�LFK�GHQ�:LVVHQVFKDIWGLVNXUV�XQG�EHJHEH�PLFK�LQ�GHQ�GHU�Å1HZ�$JH´�
%HZHJXQJ�� (V� JLEW� HLQ� %XFK� PLW� GHQ� 7LWHO� Å'LH� VR]LDOH� .RQVWUXNWLRQ� RNNXOWHU
:LUNOLFKNHLW�� (LQH� 6R]LRORJLH� GHV� Ä1HZ�$JH¶´� �6WHQJHU�� ������� .|QQWH� HV� QLFKW
VHLQ�� GDVV� HLQ� ZHVHQWOLFKHU� 'DVHLQV]ZHFN� VROFKHU� (LQULFKWXQJHQ�� *UXSSHQ�� %HZH�
JXQJHQ� GDULQ� EHVWHKW�� *HPHLQVFKDIWHQ� ]X� ELOGHQ�� LQ� GHQHQ� .RPPXQLRQVYHUWUDXHQ
KHUUVFKW"� Å1HZ�$JH´�$QVLFKWHQ� VLQG� HLQ� JXW� WDXJOLFKHV� 'LVWLQNWLRQVPDWHULDO
�LQQHQ�DX�HQ���(V�JLEW�(LQJHZHLKWH��,QQHQJUXSSH��XQG�1LFKW�(LQJHZHLKWH��$X�HQ�
JUXSSH���8QG�GDV�Å,QQHQ´�LVW�VHKU�SULYDW��PDQ�RIIHQEDUW�VLFK��PDQ�PDFKW�VLFK�HLQDQ�
GHU� YHUOHW]OLFK�� 0DQFKPDO� VLQG� Å9HUWUDXHQV�hEXQJHQ´� 7HLO� HLQHU� Å,QLWLDWLRQ´���
�0DQ�N|QQWH� JHUDGH]X� YRQ� HLQHU� VR]LDOHQ�.RQVWUXNWLRQ�YRQ�.RPPXQLRQVYHUWUDXHQ
VSUHFKHQ��:HQQ�GDV�VR�ZlUH��ZlUH�HV�LQWHUHVVDQW��HV�VLFK�DQ]XVFKDXHQ�



���

���0DQ� N|QQWH� LP� 6LQQH� WHLOQHKPHQGHU� %HREDFKWXQJ� DQ� 7UHIIHQ� WHLOQHKPHQ� XQG
6WUDWHJLHQ��(IIHNWH�XQG�LQWHUDNWLYH�+DQGOXQJV]XVDPPHQKlQJH�HUIRUVFKHQ��9LHOOHLFKW
OLH�H�VLFK�DXFK�HUIRUVFKHQ��ZHOFKH� VR]LDOH�)XQNWLRQHQ�VROFKHQ�*UXSSHQ� LQ�HLQHU�HKHU
NRPSHWLWLYHQ�*HVHOOVFKDIW�]XNRPPHQ�
���$OO�GLHV�VLQG�VR]LDOVHPDQWLVFKH�)UDJHQ��QDW�UOLFK�VWHOOHQ�VLFK�DXFK�YLHOH�LQGLYLGXDO�
VHPDQWLVFKH�� :HOFKH� 6LQQKRUL]RQWH� HU|IIQHQ� VROFKH� *UXSSHQ"� :R� OLHJHQ� P|JOLFKH
SRWHQ]LDOVHPDQWLVFKH�hEHUODSSXQJHQ"

���'DWHQ��EHU�HWKLVFKH�'LVNXUVH

:HQQ�GLH�.RPSHQVDWLRQVWKHRULH� ULFKWLJ� LVW��GDQQ�P�VVWH�EHL� HLQHU� YRUDQVFKUHLWHQGHQ
0HUNDQWLOLVLHUXQJ� GHV� VR]LDOHQ� =XVDPPHQOHEHQV� DOV� *HJHQUHDNWLRQ� HLQ� HWKLVFKHU
'LVNXUV� DQKHEHQ�� GHU� HLQ� QHJDWLYHV� 3RWHQ]LDO� HQWZLUIW�� $OVR�� -H� NRPSHWLWLYHU� GDV
|IIHQWOLFKH�/HEHQ�ZLUG��XPVR�VWlUNHU�ZHUGHQ�:HUWH�EHWRQW��GLH�GDV�.RPPXQLRQVYHU�
WUDXHQ�IXQGLHUHQ��ZREHL�KLHU�QDW�UOLFK�GHU�ZHUWPRWLYLHUWH�%HP�KHQVPRGXV�YRUKHUUVFKW�
(V�Z�UGH�PLWKLQ�HLQH�%HZHJXQJ�HQWVWHKHQ��ZHJ�YRQ�DXVWDXVFKPRWLYLHUWHU�+DQGOXQJV�
DXVULFKWXQJ��KLQ�]X�HLQHU�ZHUWPRWLYLHUWHQ��-H� WXUEXOHQWHU� �IOH[LEOHU��XQGXUFKVLFKWLJHU�
PRELOHU�� GLH� VR]LDOH�:HOW� ZLUG�� GHVWR� PHKU� ZHUGHQ� ÅLQQHUH´� 2ULHQWLHUXQJVPDUNHQ
JHVXFKW�
���)UDJH��/lVVW�VLFK�LQ�GHQ�6FKULIWPHGLHQ�HLQH�VROFKH��NRPSHQVDWRULVFKH��JHJHQOlXILJH
7HQGHQ]� IHVWVWHOOHQ"� 'DI�U� VSULFKW� GDV� $XINRPPHQ� GHV� .RPPXQLWDULVPXV� �]�%�
(W]LRQH�� ������ RGHU� GDV�$XINRPPHQ� GHU� 6R]LDONDSLWDO�7KHRULHQ� �]�%�� 3XWQDP�
�������YRQ�GHQHQ�REHQ�VFKRQ�GLH�5HGH�ZDU�XQG�VSlWHU�QRFKPDOV�GLH�5HGHQ�VHLQ�ZLUG�
'DPLW� HLQKHU� JHKW� HLQH� DQWKURSRORJLVFKH�'LVNXVVLRQ�� GLH� GDV�+XPHVFKH�&UHGR� GHV
VHOEVWV�FKWLJHQ�0HQVFKHQ�DWWDNLHUW��YJO��8VODQHU��������
���'DV�VLQG�QLFKW�PHKU�DOV�/HNW�UHHLQGU�FNH��GLH�HLQHU� OlQJVVFKQLWWOLFKHQ�/LWHUDWXU�
DQDO\VH�EHG�UIWHQ��*LOW�GDV�.RPSHQVDWLRQV��RGHU�GDV�([SDQVLRQVPRGHOO"�%UHLWHW�VLFK
GLH�]�%��GLH�VR]LRELRORJLVFKH�6LFKW�GHU�'LQJH�LPPHU�ZHLWHU�DXV�XQG�HUJUHLIW�DXFK�GHQ



���

HWKLVFKHQ�'LVNXUV��([SDQVLRQVPRGHOO���RGHU�JLEW�HV�SDUDOOHO�]XU�$XVEUHLWXQJ�VR]LR�
ELRORJLVFKHU�9RUVWHOOXQJHQ�HLQH�*HJHQEHZHJXQJ��GLH�GLH�0|JOLFKNHLW�HWKLVFKHU�2ULHQ�
WLHUXQJ�GHV�0HQVFKHQ�]XU�&RQGLWLR�+XPDQD�HUNOlUW"
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:HQQ�LQGLYLGXDO��XQG�VR]LDOVHPDQWLVFKH�=XVDPPHQKlQJH�LQ�HLQHU�WUDQV�
IXQNWLRQDO�NRPSOHPHQWlUHQ� (UKDOWXQJVEH]LHKXQJ� ]XHLQDQGHU� VWHKHQ
�YJO��������GDQQ�P�VVWH�GLHV�DXFK�I�U�GLH�VR]LDO��XQG� LQGLYLGXDOVHPDQWL�
VFKHQ�%H]�JH�GHV�9HUWUDXHQV�JHOWHQ���VHL�HV�EHL�GHP�9HUKlOWQLV�]ZLVFKHQ
3DUWL]LSDWLRQV��XQG�8PJDQJVYHUWUDXHQ�� VHL� HV�EHL� GHP� ]ZLVFKHQ�.RP�
PXQLRQV��XQG�%HJHJQXQJVYHUWUDXHQ�
���)HUQHU��ZHQQ�HV�VHPDQWLVFKH�3RWHQ]LDOH�VLQG��LQ�GHQHQ�VLFK�VR]LDO��XQG
LQGLYLGXDOVHPDQWLVFKH� =XVDPPHQKlQJH� �EHUODSSHQ� N|QQHQ� �GXUFK
IXQNWLRQDO� GLIIHUHQWH� $NWXDOLVLHUXQJHQ� GHUVHOEHQ��� GDQQ� NDQQ� HV� YLHO�
OHLFKW� DXFK� YHUWUDXHQVEH]�JOLFKH� VHPDQWLVFKH� 3RWHQ]LDOH� JHEHQ�� I�U� GLH� GLHV
]XWULIIW�
���%HLVSLHO��(LQ�ZLFKWLJHV�3RWHQ]LDO��YRQ�GHP�VFKRQ�GLH�5HGH�ZDU��LVW�GLH
8PJDQJVVSUDFKH�� HLQ� DQGHUHV� VLQG� VR]LDOH� 5LWXDOH� �YJO�� ]�%�� 5DSSDSRUW�
�������'HU�9ROO]XJ� HLQHV�5LWXDOV�� DQ� GHP�PHKUHUH�3HUVRQHQ� LQWHUDNWLY
EHWHLOLJW� VLQG�� LVW� HLQ� VHPDQWLVFKHV� 3RWHQ]LDO�� GDV� VR]LDOVHPDQWLVFK� EH�
GHXWVDP�LVW��ZHLO�HV�EHVWLPPWH�,QWHUDNWLRQV]XVDPPHQKlQJH�VWLIWHW��XQG
GDV�LQGLYLGXDOVHPDQWLVFK�EHGHXWVDP�LVW��ZHLO�HV�GHP�LQGLYLGXHOOHQ�+DQ�
GHOQ�HLQH�EHVWLPPWHQ�6LQQ�YHUOHLKW��'DV�5LWXDO�DOV�7DWVDFKH�LVW�HLQ�VHPDQWL�
VFKHV�3RWHQ]LDO�� GDV� VR�XQG� VR� IXQNWLRQDOLVLHUW�ZHUGHQ�NDQQ��'LHV� LVW�HLQH�9RU�
DXVVHW]XQJ�I�U�GLH�.RJHQHVH�XQG�.RNRQVWLWXWLRQ�IXQNWLRQDO�GLIIHUHQWHU
=XVDPPHQKlQJH��,FK�KDEH�GLHV�DQ�DQGHUHU�6WHOOH��/DXFNHQ��������NRQ�
NUHW�XQG�VSH]LILVFK�DXVJHI�KUW��XQG�P|FKWH�GLHV�KLHU�QLFKW�ZLHGHUKROHQ�
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)UDJHQEORFN�9,��%HVWLPPXQJHQ�SRWHQ]LDOVHPDQWLVFKHU�*HKDOWH

+LHU�NDQQ�LFK�QRFKPDOV�DXI�GHQ�)UDJHQEORFN�,�]XU�FNNRPPHQ�XQG�LKQ�QXQ�GHXWOL�
FKHU� SRWHQ]LDOVHPDQWLVFK� EHVWLPPHQ�� GHQQ� GLH� 6SUDFKH� LVW� ZRKO� ÅGDV´� VHPDQWLVFKH
3RWHQ]LDO� VFKOHFKWKLQ�� (V� OlVVW� VLFK� VRZRKO� LQGLYLGXDO�� ZLH� DXFK� VR]LDOVHPDQWLVFK
ÅOHVHQ´�XQG�SUR]HVVLHUHQ��:LH�NDQQ�PDQ�GDV�HUIRUVFKHQ"�'D]X�HLQ�/DERUEHLVSLHO�
���0DQ�NDQQ�'LVNXVVLRQVUXQGHQ�]X�EHVWLPPWHQ�7KHPHQ� LQV]HQLHUHQ�XQG� LQ� GHUHQ
9HUODXI� EHVWLPPWH� VSUDFKOLFKH� )LJXUHQ�� EHVWLPPWH� %HJULIIH�� EHVWLPPWH� 9HUJOHLFKH
X�GJO�P��ÅHLQVFKOHXVHQ´��HWZD�GXUFK�VR�JHQDQQWH�.RQI|GHULHUWH���)UDJH�
• 6R]LDOVHPDQWLVFK�� :LH� ZLUG� GDGXUFK� GHU� |IIHQWOLFKH� (U|UWHUXQJVYHUODXI

EHHLQIOXVVW"� �HUXLHUEDU� GXUFK� HLQH� ,QKDOWVDQDO\VH� DXVJHWDXVFKWHU�$XVVDJHQ� XQG
$UJXPHQWH��

• ,QGLYLGXDOVHPDQWLVFK�� :LH� EHHLQIOXVVW� GLHV� GLH� SULYDWH� 6LFKW� GHU� 'LQJH"
�HUXLHUEDU�]�%��GXUFK�%HIUDJXQJHQ��

6LQG��VR�OlVVW�VLFK�ZHLWHU�IUDJHQ��GLHVH�/HV��XQG�9HUDUEHLWXQJVYDULDQWHQ�HLQHV�SRWHQ�
]LDOVHPDQWLVFKHQ�0DWHULDOV�WUDQVIXQNWLRQDO�NRPSOHPHQWlU�HUKDOWHQG�RGHU�LQ�DQGHUHU
:HLVH�YRQHLQDQGHU�DEKlQJLJ�RGHU�VLQG�VLH�JDU�XQDEKlQJLJ"� �GLHV�PDJ�PDQ� LQGLUHNW
GDUDQ�DEOHVHQ��RE�YHUVFKLHGHQH�,QGLYLGXHQ�LQGLYLGXDOIXQNWLRQDO�]X�JOHLFKDUWLJHQ�RGHU
XQWHUVFKLHGOLFKHQ�$QVLFKWHQ�NRPPHQ�
���$QGHUH�SRWHQ]LDOVHPDQWLVFKH�*HKDOWH��GLH�JOHLFKIDOOV�DXI�(UIRUVFKXQJ�ZDUWHQ��VLQG
,QVWLWXWLRQHQ��%HKDYLRU�6HWWLQJV��=XVFKDXHUNXOLVVH�XQG�VR�ZHLWHU�ELV�KLQ�]X�ÅIHLHUOL�
FKHQ´� ,QV]HQLHUXQJHQ��(V�ZlUH� DXIVFKOXVVUHLFK� ]X� HUIRUVFKHQ�� RE� QLFKW� GHUDUWLJH� VR�
]LDOH� ,QV]HQLHUXQJHQ� RIW� JHUDGH]X� GDUDXIKLQ� DQJHOHJW� VLQG�� NRPSOHPHQWlUH� VR]LDO�
XQG� LQGLYLGXDOVHPDQWLVFKH� $NWXDOLVLHUXQJHQ� ]X� HU]HXJHQ�� (V� JLEW� %HULFKWH� XQG
8QWHUVXFKXQJHQ�� GDVV� GLH�0DVVHQDXIPlUVFKH� LP� VR� JHQDQQWHQ� 'ULWWHQ� 5HLFK� GLHV
VFKDIIWHQ��YJO��]�%��%DOLVWHU���������,Q�5HGHQ�$GROI�+LWOHUV��GLH�HU�LQ�YHUWUDXOLFKHP
.UHLVH�KLHOW� �YJO�� GLH�'RNXPHQWDWLRQVUHLKH�Å+LWOHUV�.LQGHU´� LP�=')�� JHVHQGHW� LP
)U�KMDKU�������� VFKLOGHUW� HU� DXVGU�FNOLFK� VHLQ�9RUKDEHQ��.LQGHU� GXUFK� HLQH� O�N�
NHQORVH�6HTXHQ]�VR]LDOHU�,QV]HQLHUXQJHQ�]X�YHUHLQQDKPHQ��'LH�.LQGHU�VROOWHQ�LQ�HLQ



���

VR]LDOVHPDQWLVFK�LQWHUDNWLYHV�1HW]� VR� HLQJHEXQGHQ� ZHUGHQ�� GDVV� VLH� HLQHQ�+DELWXV
HQWZLFNHOQ�� GHVVHQ� LQGLYLGXDOVHPDQWLVFKHV� .RPSOHPHQW� HLQH� :HOWVLFKW� LVW�� GLH� VLH
VR]LDOVHPDQWLVFK�JHI�JLJ�PDFKW�
���,Q� GLHVHP� )UDJHQUDKPHQ� N|QQWH� PDQ� VLFK� DXFK� HLQPDO� Å9HUWUDXHQVULWXDOH´
YRUQHKPHQ��:HOFKH� JLEW� HV"�*LEW� HV� UHJLRQDO� XQWHUVFKLHGOLFKH"�����5LWXDOH�� LQ� GHQHQ
VLFK�3DUWL]LSDWLRQV��XQG�8PJDQJVYHUWUDXHQ��EHUODSSHQ��VLQG�]�%��3U�IXQJVULWXDOH�DQ
8QLYHUVLWlWHQ�� *LEW� HV� DXFK� 5LWXDOH�� LQ� GHQHQ� VLFK� .RPPXQLRQV�� XQG� %HJHJ�
QXQJVYHUWUDXHQ� �EHUODSSHQ� XQG� GDPLW� ZHFKVHOVHLWLJ� NRQVWLWXLHUHQ"� *LEW� HV� ]�%�
ULWXHOOH�6HOEVWRIIHQEDUXQJHQ�� ULWXHOOHV� VLFK� GHP�DQGHUHQ� JHJHQ�EHU� YHUOHW]OLFK�PDFKHQ
�HWZD�LQ�VR�JHQDQQWHQ�6HOEVWKLOIHJUXSSHQ�"�/LHEHVEULHIH� IROJHQ� LQ�KRKHP�0D�H�HLQHU
VFKHPDWLVFKHU� 'XUFKJOLHGHUXQJ�� ZDV� PDQ� GDUDQ� DEOHVHQ� NDQQ�� GDVV� HV� ,QWHUQHW�
$GUHVVHQ� JLEW�� GLH� HLQHP�� QDFKGHP� PDQ� HLQ� SDDU� )UDJHQ� EHDQWZRUWHW� KDW�� HLQHQ
ÅVFK|QHQ�/LHEHVEULHI´�RIIHULHUHQ��:HQQ�ZLU�GLH�/LHEHVEH]LHKXQJ�DOV�SDUDGLJPDWLVFKH
%HJHJQXQJVEH]LHKXQJ�EHWUDFKWHQ��GDQQ�N|QQWHQ�/LHEHVEULHIH�DXIVFKOXVVUHLFK�VHLQ��EHL
GHU�.OlUXQJ�GHU�)UDJH��ZHOFKH� ULWXHOOHQ�.XOWXUWHFKQLNHQ�XQV�DQJHERWHQ�ZHUGHQ��XP
%HJHJQXQJVE]LHKXQJHQ�KHU]XVWHOOHQ����'HU�JDQ]H�)UDJHQEORFN�9,�OLH�H�VLFK�DOV�NXO�
WXUSV\FKRORJLVFKHU�TXDOLIL]LHUHQ�



�� %(67(+(1'(�7+(25,(1�81'
925/,(*(1'(�%()81'(

(V�LVW�KLHU�QLFKW�PHLQ�$QOLHJHQ�HLQH�P|JOLFKVW�XPIDVVHQGH�=XVDPPHQ�
VWHOOXQJ� YRU]XOHJHQ�� HV� JHKW� PLU� XP� H[HPSODULVFKH� )lOOH� P|JOLFKVW
XQWHUVFKLHGOLFKHU�$UW��%HL�GHU�IROJHQGHQ�'DUVWHOOXQJ�RULHQWLHUH�LFK�PLFK
JURE� DQ� HLQHP� GLV]LSOLQlUHQ� 6FKQLWWPXVWHU�� ,FK� ZHUGH� YRU� DOOHP� SV\�
FKRORJLVFKH�� VR]LRORJLVFKH�� |NRQRPLVFKH� XQG� SKLORVRSKLVFKH� $QVlW]H
WUHQQHQ�
���6REDOG�LFK�HLQHQ�$QVDW]�NXU]�VNL]]LHUW�KDEH��YHUVXFKH�LFK�LKQ�PLW�GHP
H[SOL]LHUWHQ� /HHUVWHOOHQDSSDUDW� DXI]XIDVVHQ�� 'LH� )UDJHQ�� GLH� LFK� GDEHL
MHZHLOV�VWHOOHQ�ZHUGH��KDEH�LFK�EHUHLWV�REHQ�YRUJHVWHOOW��YJO��������1XU�GLH
)UDJH�QDFK�GHU�ÅW\SLVLHUHQGHQ�(LQRUGQXQJ´�KDEH�LFK�OHGLJOLFK�YRUDQJH�
N�QGLJW��6LH�NDQQ�QXQ�JHVWHOOW�ZHUGHQ��:HOFKHU�GHU�IROJHQGHQ�9HUWUDX�
HQVW\SHQ�LVW�LQ�GHP�MHZHLOLJHQ�$QVDW]�WKHPDWLVFK"

7\SHQ�GHV�]ZLVFKHQPHQVFKOLFKHQ�9HUWUDXHQV�

VR]LDOVHPDQWLVFK

      Kommunions-

������YHUWUDXHQ
    Partizipations-

����9HUWUDXHQ

�������SULYDW
      Begegnungs-

������YHUWUDXHQ
    Umgangs-

����9HUWUDXHQ

|IIHQWOLFK

LQGLYLGXDOVHPDQWLVFK



���

0LVFKXQJHQ��,PPHU�ZHQQ�PDQ��UHLQH��7\SHQ�XQWHUVFKHLGHW��]ZLQJW�HLQHQ
ÅGLH�(PSLULH´���XQUHLQH��0LVFKXQJHQ�]X]XODVVHQ��'DV�LVW�HLQ�DQDO\WLVFKHU
=XVDPPHQKDQJ�� 'HQQRFK� EOHLEW� HV� VLQQYROO�� 7\SHQ� ]X� WUHQQHQ�� ZHLO
GLHVH�2ULHQWLHUXQJVPDUNHQ�OLHIHUQ��KLQVLFKWOLFK�GHUHU�PDQ�NRQNUHW�9RU�
NRPPHQGHV�EHVWLPPHQ�NDQQ��'LH�5HGH�YRQ�0LVFKXQJHQ� LVW�DOVR�NHLQH
9HUZlVVHUXQJ�GHU�'LIIHUHQ]HQ��'LHVH�P�VVHQ�YLHOPHKU�HUKDOWHQ�EOHLEHQ�
GHQQ� QXU� GDQQ� N|QQHQ�0LVFKXQJHQ� DOV� VROFKH� EHVWLPPW�ZHUGHQ�� )RO�
JHQGHV�DEHU�OlVVW�VLFK�KLHU�DOOJHPHLQ�IHVWKDOWHQ�
�� 0LVFKXQJHQ� NDQQ� HV� QXU� HQWZHGHU� LP� VR]LDO�� RGHU� LP� LQGLYLGXDO�

VHPDQWLVFKHQ�%HUHLFK�JHEHQ��QLFKW�DEHU�]ZLVFKHQ�GLHVHQ�%HUHLFKHQ�
'LHV�HLQIDFK�GHVKDOE��ZHLO�EHLGH�%HUHLFKH�IXQNWLRQDO�GLIIHUHQW�GHIL�
QLHUW�VLQG�

�� 9RU� DOOHP� LQQHUKDOE� GHV� LQGLYLGXDOVHPDQWLVFKHQ� %HUHLFKV� NDQQ� HV
]ZHL�$UWHQ�YRQ�0LVFKXQJHQ�JHEHQ� ��GLH�XQLODWHUDOH�XQG�GLH�ELODWH�
UDOH�
• 8QLODWHUDOH�0LVFKXQJ�� (LQH�3HUVRQ� 3� VFKZDQNW� LQ� LKUHU� 9HUWUDX�

HQVEH]LHKXQJ�]XU�3HUVRQ�2�]ZLVFKHQ�%HJHJQXQJVYHUWUDXHQ�XQG
8PJDQJVYHUWUDXHQ� KLQ� XQG� KHU�� (LQ� %HLVSLHO�� GDV� LFK� ZHLWHU
REHQ�EHVSUHFKHQ�ZHUGH��LVW�GDV�9HUKlOWQLV�]ZLVFKHQ�.OLHQW�XQG
7KHUDSHXW�� 'HU� .OLHQW� VROOWH� ]X� GHP� 7KHUDSHXWHQ� 8PJDQJV�
YHUWUDXHQ�KDEHQ��GRFK�PDJ�GLH�,QWLPLWlW�GHU�]X�EHVSUHFKHQGHQ
7KHPHQ� GD]X� I�KUHQ�� GDVV� HU� VLFK� LKP� PDQFKPDO� LQ� %HJHJ�
QXQJVYHUWUDXHQ�YHUEXQGHQ�VLHKW��,P�.OLHQWHQ�PLVFKHQ�VLFK�%H�
JHJQXQJV��XQG�8PJDQJVYHUWUDXHQ�

• %LODWHUDOH�0LVFKXQJ��'LH�3HUVRQ�3�PDJ�VLFK�GHU�3HUVRQ�2�LQ�%H�
JHJQXQJVYHUWUDXHQ� YHUEXQGHQ� VHKHQ�� GLH� 3HUVRQ� 2� VLHKW� VLFK
GHU� 3HUVRQ� 3� LQ� 8PJDQJVYHUWUDXHQ� YHUEXQGHQ�� $XFK� KLHU� LVW
GDV�.OLHQW�7KHUDSHXW�9HUKlOWQLV� HLQ� JXWHV� %HLVSLHO�� 'HP�7KH�
UDSHXWHQ�LVW�HV�JDQ]�NODU��GDVV�GHU�.OLHQW�I�U�LKQ�HLQH�3HUVRQ�LVW�



���

GLH�LKQ�ZHJHQ�SURIHVVLRQHOOHU�+LOIH�DXIVXFKW��XQG�GHVKDOE�LVW�HU
EHUHLW� PLW]XPDFKHQ� ²� DOVR�� GHU� 7KHUDSHXW� KDW� 8PJDQJVYHU�
WUDXHQ�]X�GHP�.OLHQWHQ��'HU�.OLHQW�LVW�HV�JHZRKQW���EHU�VR�LQ�
WLPH�'LQJH��ZLH�HU�VLH�PLW�GHP�7KHUDSHXWHQ�EHVSULFKW��QXU�PLW
JXWHQ�)UHXQGHQ�]X�VSUHFKHQ�²�DOVR�HQWZLFNHOW�GHU�.OLHQW�JHJHQ�
�EHU�GHP�7KHUDSHXWHQ�YHUPXWOLFK�%HJHJQXQJVYHUWUDXHQ�

%HLGHQ�0LVFKXQJHQ�LVW�JHPHLQVDP��GDVV�VLH�DXV�QDKHOLHJHQGHQ�*U�QGHQ�SUREOHPDWLVFK
XQG�NRQIOLNWKDOWLJ� VLQG��1DW�UOLFK� JLEW� HV� DXFK�0LVFKXQJHQ�GHU�0LVFKXQ�
JHQ��'DU�EHU�ZLOO� LFK� LP�)ROJHQGHQ�DEHU�QLFKW� UHGHQ��0LU� JHKW� HV�KLHU
]XQlFKVW� GDUXP�� P|JOLFKVW� NODUH� 'LIIHUHQ]HQ� ]X� VFKDIIHQ�� HUVW� GDQQ
NDQQ�PDQ�SUl]LVH��EHU�0LVFKXQJHQ�UHGHQ�
���$XV� VR]LDOVHPDQWLVFKHP� %OLFNZLQNHO� VWHOOW� VLFK� HLQH� LQWHUHVVDQWH� $Q�
VFKOXVVIUDJH�� 6LQG� EHVWLPPWH� 0LVFKXQJHQ�� GLH� LQGLYLGXDOVHPDQWLVFK
JHOHEW�ZHUGHQ��HLQ�VR]LDOVHPDQWLVFK�EUDXFKEDUHV�.RPSOHPHQW��YLHOOHLFKW
JDU� VR]LDOIXQNWLRQDO� VLQQYROO�XQG�PLWKLQ�VR]LDO� NRQVWUXLHUW"� ,FK�GHQNHQ
KLHU�EHLVSLHOKDIW�DQ�GHQ�REHQ�HUZlKQWHQ� �YJO���������9HUVXFK�GHV�0LQL�
VWHULXPV�I�U�6WDDWVVLFKHUKHLW�GHU�''5��]ZLVFKHQ�ÅRSHUDWLYHP�0LWDUEHL�
WHU´�XQG�Å,0´�HLQ�ELODWHUDO�JHPLVFKWHV�9HUWUDXHQVYHUKlOWQLV�KHU]XVWHOOHQ�

��� 36<&+2/2*,6&+(�$16b7=(

+LHU� KDQGOH� LFK�$QVlW]H� DE�� EHL� GHQHQ� GDV� ,QGLYLGXXP� DOV�(LQKHLW� LP
0LWWHOSXQNW�VWHKW��9HUWUDXHQ�ZLUG�]X�HLQHU�VHPDQWLVFKHQ�(LQKHLW� LQQHU�
KDOE�HLQHV�LQGLYLGXDOVHPDQWLVFKHQ�/HEHQV]XVDPPHQKDQJV�
���%HL� GHU� 'XUFKVLFKW� GHU� HLQVFKOlJLJHQ� /LWHUDWXU� ODVVHQ� VLFK� ]ZHL
6FKZHUSXQNWVHW]XQJHQ� WUHQQHQ�� (LQPDO� HKHU� WKHRUHWLVFK� ]HQWULHUWH
$UEHLWHQ��]�%��VR]LDOH�$XVWDXVFKWKHRULH���DQGHUPDO�HKHU�PLW�SUDNWLVFKHQ
3UREOHPHQ��]�%��PLW�HIIHNWLYHU�3HUVRQDOI�KUXQJ��EHIDVVWH�$UEHLWHQ��1D�



���

W�UOLFK�LVW�QLFKW�HLQV�RKQH�GDV�DQGHUH�GHQNEDU��GRFK�DN]HQWXLHUHQG�NDQQ
PDQ�QDFK�EHLGHQ�$XVULFKWXQJHQ�UHFKW�JXW�VRUWLHUHQ�

����� 7+(25(7,6&+�=(175,(57(�$16b7=(

:LH�DQJHN�QGLJW��ZHUGH� LFK�GLHVH�$QVlW]H�QLFKW� MHZHLOV�JOHLFKVDP� LGLR�
JUDSKLVFK� GDUVWHOOHQ�� VRQGHUQ� LFK� QHKPH� VRJOHLFK� HLQH� YHUJOHLFKHQGH
3RVLWLRQ� HLQ�� 9HUJOHLFKV�� RGHU� %H]XJVJU|�HQ� VLQG� GLH� (UJHEQLVVH� GHU
([SOLNDWLRQ� GHV� XPJDQJVVSUDFKOLFKHQ� :LVVHQV� XP� 9HUWUDXHQ�� :HOFKH
GLHVHU�*U|�HQ� WDXFKHQ� LQ� GHQ�7KHRULHQ� DXI"�:LH� VLQG� VLH� DXIHLQDQGHU
EH]RJHQ"�*LEW�HV�VHPDQWLVFKH�*U|�HQ�XQG�9HUZHLVXQJVEH]�JH��GLH� LP
8PJDQJVZLVVHQ� QLFKW� HQWKDOWHQ� VLQG"� :HOFKHU� $UW� VLQG� GLHVH� $EZHL�
FKXQJHQ"�²�XQG�GHUJOHLFKHQ�%H]LHKXQJVIUDJHQ�PHKU�
���'HU�HUVWH�WKHRULH]HQWULHUWH�*OLHGHUXQJVVFKULWW�LVW�GHP�8PJDQJVZLVVHQ
HQWOHKQW��)ROJHQGH�$XVVDJH� LVW� JHEUlXFKOLFK�XQG�YHUVWlQGOLFK�� Å(LJHQW�
OLFK� ELQ� LFK� HLQ� VHKU� YHUWUDXHQVYROOHU� 0HQVFK�� DEHU� DOV� LFK� KHXWH� GHU
3HUVRQ�2�JHJHQ�EHUVD��XQG�PLW� LKU�YHUKDQGHOWH��GD�ZDU� LFK�VHKU�PLVV�
WUDXLVFK�� GHQQ����´��+LHU�ZLUG� JHWUHQQW� ]ZLVFKHQ� HLQHU� HLQHQ�0HQVFKHQ
HLJHQWOLFK� DXV]HLFKQHQGHQ� DOOJHPHLQHQ� %HUHLWVFKDIW�� ]X� YHUWUDXHQ� RGHU
]X� PLVVWUDXHQ�� XQG� HLQHP� VLWXDWLY� EHVRQGHUV� JHOHEWHQ� 9HUWUDXHQ� RGHU
0LVVWUDXHQ�� ,P� DQJHOVlFKVLVFKHQ� 6SUDFKJHEUDXFK� ZLUG� HQWVSUHFKHQG
]ZLVFKHQ� ÅWUDLW´� XQG� ÅVWDWH´�XQWHUVFKLHGHQ�� Å7UDLW´�PHLQW� GLH�SHUVRQDO
UHODWLY�NRQVWDQWH�%HUHLWVFKDIW�HLQHU�3HUVRQ��]�%��]X�YHUWUDXHQ���9HUWUDXHQ
DOV� �SHUVRQDOH�� (LJHQVFKDIW�� DOV� 'LVSRVLWLRQ�� DOV� &KDUDNWHU]XJ�� Å6WDWH´
PHLQW�GDV�VLWXDWLY�KLHU�XQG�MHW]W�JHOHEWH�9HUWUDXHQ���9HUWUDXHQ�DOV�DNWXHO�
OHU��SHUVRQDOHU��=XVWDQG��'DV�DNWXHOO�JHOHEWH�9HUWUDXHQ�ZLUG�KlXILJ�DOV�9HU�
ZHLVXQJVUHVXOWDQWH� GLVSRVLWLRQDOHU� XQG� VLWXDWLYHU� )DNWRUHQ� DQJHVHKHQ�
.HH�	�.QR[��������VSUHFKHQ�YRQ�ÅGLVSRVLWLRQDO�IDFWRUV´��]�%��3HUV|Q�



���

OLFKNHLWVHLJHQDUWHQ��PRWLYDWLRQDOHQ�2ULHQWLHUXQJHQ�� VSH]LILVFKHQ�$WWLW��
GHQ��XQG�YRQ�ÅVLWXDWLRQDO�IDFWRUV´��]�%��VR]LDOHU�'UXFN��$QUHL]H��.RP�
PXQLNDWLRQVPHUNPDOH��0HUNPDOH�GHV�*HJHQ�EHUV��
���2EJOHLFK�GDV�=XVWDQGVYHUWUDXHQ�YRP�'LVSRVLWLRQVYHUWUDXHQ�DEKlQJW�
IDOOHQ� GLH� SV\FKRORJLVFKHQ� 7KHRULHQ�� GLH� VLFK� PLW� GHQ� 9HUWUDXHQ� DOV
ÅWUDLW´�(LJHQVFKDIW�'LVSRVLWLRQ� XQG� DOV� ÅVWDWH´�=XVWDQG�3UR]HVV� EH�
IDVVHQ��VWDUN�DXVHLQDQGHU��,P�HUVWHQ�)DOO�ZHUGHQ�YRUUDQJLJ�%HIUDJXQJV�
VWXGLHQ� YRUJHOHJW�� LP� ]ZHLWHQ�)DOO� HKHU� H[SHULPHQWHOOH� ,QV]HQLHUXQJHQ�
$XFK� GLH� 7KHRULHQ� XQWHUVFKHLGHQ� VLFK�� DEKlQJLJ� GDYRQ�� ZHOFKHV� 'D�
WHQPDWHULDO�YRUUDQJLJ�HUIDVVW�XQG�EHDUEHLWHW�ZLUG��'HVZHJHQ� WUHQQH� LFK
LQ�PHLQHQ�'DUOHJXQJHQ�HEHQIDOOV�

������� 3UR]HVVWKHRUHWLVFKH�$QVlW]H

'DV��ZDV�VLFK�LQ�HLQHP�0HQVFKHQ��GHU�KDQGHOW�RGHU�]X�KDQGHOQ�YRUKDW�
DQ�3UR]HVVHQ�DEVSLHOW��GDV�ZLUG�XQWHUVFKLHGOLFK�DUWLNXOLHUW��(QWVSUHFKHQG
JLEW� HV� YHUVFKLHGHQH� 7KHRULHQ�� ,FK� XQWHUVFKHLGH� GUHL� WKHRUHWLVFKH� $Q�
VlW]H�� DXVWDXVFK��� PRWLYDWLRQV�� XQG� DWWULEXWLRQVWKHRUHWLVFKH� $QVlW]H�
'HU�$QVDW]��GHU�VLFK�DP�HLQJHKHQGVWHQ�PLW�GHP�7KHPD�9HUWUDXHQ�EH�
IDVVW�KDW��LVW�GHU�DXVWDXVFKWKHRUHWLVFKH��0LW�LKP�EHJLQQH�LFK�

$XVWDXVFKWKHRUHWLVFKH�$QVlW]H

(LQ� $KQKHUU� GLHVHU� 7KHRULHQ� LVW� GHU� 3KLORVRSK�'DYLG�+XPH�� GHVKDOE
VROO�HU�KLHU�NXU]�]X�:RUW�NRPPHQ�



���

'DYLG�+XPHV�&UHGR
Å0HQ��EHLQJ�QDWXUDOO\�VHOILVK��RU�HQGRZ·G
RQO\�ZLWK�D�FRQILQ·G�JHQHURVLW\��WKH\�DUH�QRW
HDVLO\�LQGXF·G�WR�SHUIRUP�DQ\�DFWLRQ�IRU�WKH
LQWHUHVW�RI�VWUDQJHUV��H[FHSW�ZLWK�D�YLHZ�WR
VRPH�UHFLSURFDO�DGYDQWDJH��ZKLFK�WKH\�KDG
QR�KRSH�RI�REWDLQLQJ�EXW�E\�VXFK�D�SHUIRUPDQFH´
�+XPH�������������6������

$XVWDXVFKWKHRUHWLVFK�JHZHQGHW�ZLUG�GDUDXV��Å�7UXVW��LV�QRWKLQJ�PRUH�RU
OHVV�WKDQ�WKH�FRQVLGHUDWLRQV�D�UDWLRQDO�DFWRU�DSSOLHV�LQ�GHFLGLQJ�WR�SODFH�D
EHW´� �&ROHPDQ�� ������ 6�� ����� 6PLWK� ������� VSULFKW� YRQ� HLQHU� ÅSXUHO\
FDOFXODWLYH�YHUVLRQ´��6�������GHU�'HILQLWLRQ�YRQ�9HUWUDXHQ��'LH�LQV�.DO�
N�O� HLQEH]RJHQHQ�*U|�HQ� VLQG�YRU� DOOHP��SRWHQ]LHOOHU�9HUOXVW��SRWHQ]L�
HOOHU� *HZLQQ� HLQHU� ,QWHUDNWLRQ� XQG� GHUHQ�:DKUVFKHLQOLFKNHLWHQ�� GLH� ZLH�
GHUXP� YRQ� GHU� :DKUVFKHLQOLFKNHLW� DEKlQJHQ�� GDVV� GHU� ,QWHUDNWHXU� HU�
ZDUWXQJVJHPl��KDQGHOW��'LHVH�VHPDQWLVFKHQ�*U|�HQ�ZHUGHQ�EHGDFKW�XQG
YHUUHFKQHW��6LH�EHVWLPPHQ�GDV�$XVPD��GHU�%HUHLWVFKDIW�]X�LQWHUDJLHUHQ�
'LH� HLQ]HOQHQ� *U|�HQ� EHHLQIOXVVHQ� VLFK� XQWHUHLQDQGHU�� 6R� YHUWUDXHQ
0HQVFKHQ� LQ� /HEHQVJHIDKU� VRJDU� HLQHP� Y|OOLJ� )UHPGHQ�� ZHLO� GHU� *H�
ZLQQ��KLHU��DP�/HEHQ�EOHLEHQ��VR�JUR��LVW��GDVV�GLHVHU�IDVW�MHGHQ�9HUOXVW
DXIZLHJW��'LH�+|KH�YRQ�*HZLQQ�RGHU�9HUOXVW�EHHLQIOXVVW�GLH�(UZDUWXQJ�
(V�JLOW�DEHU�DXFK��GDVV�0HQVFKHQ��VRIHUQ�VLH�QLFKWV�Z�QVFKHQ�RGHU�EUDX�
FKHQ� �VLH� DOVR� QLFKWV� JHZLQQHQ� N|QQHQ��� NHLQHUOHL� *UXQG� KDEHQ�� 0LW�
PHQVFKHQ� ]X� YHUWUDXHQ�� Å�7UXVW� LV�� D� VWUDLJKW�� OLNHO\� VHOI�LQWHUHVWHG� H[�
FKDQJH� ���� IXOO\�H[SOLFDEOH�DV�D�FDSDELOLW\�RU�DV�D�SURGXFW�RI�UDWLRQDO�H[�
SHFWDWLRQV�ZLWKRXW�DQ\�PRUDO�UHVLGXH�����D�IRUWXLWLRXV�E\�SURGXFW�RI�DFWL�
YLWLHV�XQGHUWDNHQ�LQ�RQH·V�RZQ�ULJKW´��+DUGLQ��������6�������



���

���'LH� KHXW]XWDJH� ZLHGHU� LQ� 0RGH� JHNRPPHQH� HYROXWLRQVELRORJLVFKH
6SHNXODWLRQ� �QXQ� QLFKW� PHKU� HWKRORJLVFK�� VRQGHUQ� VR]LRELRORJLVFK�
Z�UGH�+XPH��&ROHPDQ�XQG�+DUGLQ�YROO� EHLSIOLFKWHQ�XQG�GHUHQ�&UHGR
QRFK�HLQ� HYROXWLRQVELRORJLVFKHV�$UJXPHQW�EHLI�JHQ��0HQVFKHQ�� GLH� VR
IXQNWLRQLHUHQ�� VLQG� W�FKWLJHUH� 9HUEUHLWXQJVLQVWUXPHQWH� LKUHU� *HQH� DOV
GXUFK�+LOIVEHUHLWVFKDIW�JHJHQ�EHU�)UHPGHQ�ÅHQWDUWHWH´�
���=LHKW�PDQ�VR]LRELRORJLVFKHV�XQG�+XPHVFKHV�'HQNHQ�]XVDPPHQ�� VR
IROJW�GDUDXV�EHLVSLHOVZHLVH��Å:KHQ�KXPDQV�UHJXODUO\�EHKDYH�DOWUXLVWLFDOO\
DW� VXEVWDQWLDO� FRVW� WR� WKHPVHOYHV�� WKH�EHKDYLRXU� LV� DOZD\V� H[SOLFDEOH� LQ
WHUPV�RI�NLQ�VHOHFWLRQ�RU�WKH�W\SH�RI�UHFLSURFDO�DOWUXLVP�PRGHOOHG�E\�WKH
IRON�WKHRUHP�DQG�IRUHVKDGRZHG�E\�+XPH´��%LQPRUH��������6��)����

'LH�VR]LDOHQ�$XVWDXVFKWKHRULHQ�JHKHQ�DXI�+RPDQV��YJO��]�%��������]X�
U�FN�� +RPDQV� ZDU� 1DWLRQDO|NRQRP�� 'LH� VR]LDOHQ� $XVWDXVFKWKHRULHQ
JHK|UHQ�]X�GHU�JUR�HQ�*UXSSH�GHU�Å5DWLRQDO�&KRLFH´�7KHRULHQ��GLH�VHLW
HLQLJHU� =HLW� KHIWLJ� XQWHU� %HVFKXVV� JHUDWHQ� VLQG� �VRZRKO� ZHJHQ� LKUHU
DQWKURSRORJLVFKHQ� 6HW]XQJHQ� ZLH� DXFK� ZHJHQ� LKUHU� SURJQRVWLVFKHQ
6FKZlFKH��YJO��)ULHGPDQ��������*UHHQ�	�6KDSLUR���������'HU�3URWRW\S
VR]LDOHQ� ,QWHUDJLHUHQV� LVW� I�U�+RPDQV�GLH�JHVFKlIWVDQDORJH� ,QWHUDNWLRQ�
'LH�,QWHUDNWHXUH�IUDJHQ�VLFK�VWHWV��:DV�LQYHVWLHUH�LFK"�:DV�EHNRPPH�LFK
KHUDXV"�/RKQW�HV�VLFK"�)ROJOLFK�WKHPDWLVLHUHQ�GLH�DXVWDXVFKWKHRUHWLVFKHQ�$QVlW]H
GLH�'LIIHUHQ]�9HUWUDXHQ�0LVVWUDXHQ�LQ�JHVFKlIWOLFKHQ�%H]LHKXQJHQ�RGHU�LKUHQ�VSLHO�
DQDORJHQ�,QV]HQLHUXQJHQ�LQ�/DERUDWRULHQ�
���$OOHQ� DXVWDXVFKWKHRUHWLVFKHQ�$QVlW]HQ� LVW� JHPHLQVDP��GDVV�GLH�5HGH
YRQ�]ZLVFKHQPHQVFKOLFKHP�9HUWUDXHQ�RGHU�0LVVWUDXHQ�HUVW�GDQQ�DQJH�
EUDFKW�LVW��ZHQQ�GLH�,QWHUDNWLRQHQ�LUJHQGZHOFKH�5LVLNHQ��6FKDGHQVP|J�
OLFKNHLWHQ�� LQ� VLFK�EHUJHQ� �YJO��KLHU]X�&KLOHV�	�0F0DFNLQ�� �������8QG
JOHLFKIDOOV�DOOHQ� LVW� HLQH� LQGLYLGXDOIXQNWLRQDOH�8QWHUVWHOOXQJ�JHPHLQVDP�
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$OOH�0HQVFKHQ�ZROOHQ��HLJHQHQ��1XW]HQ�PHKUHQ�XQG�6FKDGHQ�PLQGHUQ
E]Z��PHLGHQ�

'HXWVFK���������'HXWVFK�JHKW�HV�XP�3UR]HVVH�GHV�(QWVFKHLGHQV�LQ�]ZL�
VFKHQPHQVFKOLFKHQ�.RQIOLNWVLWXDWLRQHQ��(U�EHVWLPPW�9HUWUDXHQ�VR��Å$Q�LQGLYL�
GXDO�PD\�EH� VDLG� WR�KDYH� WUXVW� LQ� WKH�RFFXUUHQFH�RI� DQ�HYHQW� LI�KH� H[�
SHFWV� LWV� RFFXUUHQFH� DQG� KLV� H[SHFWDWLRQ� OHDGV� WR� EHKDYLRU� ZKLFK� KH
SHUFHLYHV� WR� KDYH� JUHDWHU� QHJDWLYH� PRWLYDWLRQDO� FRQVHTXHQFHV� LI� WKH
H[SHFWDWLRQ�LV�QRW�FRQILUPHG�WKDQ�SRVLWLYH�PRWLYDWLRQDO�FRQVHTXHQFHV�LI
LW�LV�FRQILUPHG´��6��������'LHVH�(UZDUWXQJHQ�JHKHQ�HLQ�LQ�GDV�(QWVFKHL�
GXQJVNDON�O�HLQHV�0HQVFKHQ��GDV�HU�YROO]LHKW��EHYRU�HU�KDQGHOW�
���'LH� SV\FKRORJLVFKHQ� (QWVFKHLGXQJVWKHRULHQ� VLQG� NRJQLWLYLVWLVFK� XQG
]ZHFNUDWLRQDOLVWLVFK�
• .RJQLWLYLVWLVFK� KHL�W�� 'DV� 9HUKDOWHQ� ZLUG� GXUFK� NRJQLWLYH� 3UR]HVVH

YHUXUVDFKW��'HUHQ�JLEW�HV�PHKUHUH��'LHVH�VLQG�XQWHUHLQDQGHU�GXUFK
VFKOLFKWH� (LQJDEH�$XVJDEH�%H]LHKXQJHQ� YHUEXQGHQ�� PHLVW� HLQHU
OLQHDUHQ� 6FKOXVVORJLN� IROJHQG�� $P� (QGH� GHV� 3UR]HVVJHVFKHKHQV
VWHKW� HLQ� OHW]WHU� 6FKOXVV�� GHVVHQ� (UJHEQLV� GDQQ� GDV� MHZHLOLJH� 9HU�
KDOWHQ�EHZLUNW�

• =ZHFNUDWLRQDOLVWLVFK�KHL�W��'LH�GHQ�0HQVFKHQ�XQWHUVWHOOWHQ�NRJQLWLYHQ
3UR]HVVH� VLQG� GLH� HLQHV� ]ZHFNUDWLRQDOHQ�.DON�OV�� ,Q� GLHVHP� VWHOOHQ
VLFK�IROJHQGH�)UDJHQ��:DV�ZLOO� LFK�HUUHLFKHQ"�:HOFKH�+DQGOXQJ� LVW
LQ�GHU� JHJHEHQHQ�6LWXDWLRQ� HLQ� JHHLJQHWHV�0LWWHO"�:LH�ZDKUVFKHLQ�
OLFK�LVW�HV��GDVV�GLHVHV�0LWWHO�]XP�=LHO�I�KUW"�:HOFKHQ�$XIZDQG�LP�
SOL]LHUW�HV"�*LEW�HV�$OWHUQDWLYHQ�����XQG�VR�ZHLWHU�

:R�OlVVW�VLFK�LQ�HLQHU�VROFKHQ�7KHRULH�PHQVFKOLFKHQ�+DQGHOQV�GLH�'LI�
IHUHQ]� 9HUWUDXHQ�0LVVWUDXHQ� HLQEDXHQ"� 'HXWVFK� ������� ������ PDFKW
IROJHQGHQ�9RUVFKODJ��(U� LQWHUHVVLHUW� VLFK� I�U�(QWVFKHLGXQJHQ�]ZLVFKHQ
NRRSHUDWLYHQ� XQG� NRPSHWLWLYHQ� +DQGOXQJHQ� LQ� G\DGLVFKHQ� ,QWHUDNWLR�
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QHQ�� (U� LQV]HQLHUW� VROFKH� (QWVFKHLGXQJHQ� QDFK� GHP� *HIDQJHQHQ�
'LOHPPD�0XVWHU�� (V� LVW� GLHV� HLQ� LQWHUDNWLYHV� =ZHL�3HUVRQHQ�6SLHO�� LQ
GHP�GLH�Å6SLHOHU´�PHKU�RGHU�ZHQLJHU�JHZLQQHQ�RGHU�YHUOLHUHQ�N|QQHQ�
(V�JLEW�NRRSHUDWLYH�XQG�NRPSHWLWLYH�Å6SLHO]�JH´���6SLHOHQ�EHLGH�6SLHOHU
NRRSHUDWLY��GDQQ�WUDJHQ�EHLGH�HLQHQ�PLWWOHUHQ�*HZLQQ�GDYRQ��6SLHOW�HLQ
6SLHOHU�NRRSHUDWLY��GHU�DQGHUH�DEHU�NRPSHWLWLY��GDQQ�PDFKW�GHU�NRPSH�
WLWLYH� 6SLHOHU� �]XPLQGHVW� EHL� GHU� HUVWHQ� ,QWHUDNWLRQ�� HLQHQ� KRKHQ� *H�
ZLQQ��GHU�NRRSHUDWLYH�6SLHOHU�HUOHLGHW�GDJHJHQ�HLQHQ�6FKDGHQ��$OOJHPHL�
QHU�JHVDJW��:HQQ�VLFK�LQ�GLHVHU�VR]LDOHQ�,QV]HQLHUXQJ�HLQH�3HUVRQ�3�I�U
HLQ�NRRSHUDWLYHV�+DQGHOQ�HQWVFKHLGHW��GDQQ�LVW�GDV�I�U�VLH�ULVNDQW��GHQQ
GHU�,QWHUDNWHXU�2�NDQQ�LKU�6FKDGHQ�]XI�JHQ��ZHQQ�HU�VLFK�DOV�5HDNWLRQ
GDUDXI�I�U�HLQH�NRPSHWLWLYH�+DQGOXQJ�HQWVFKHLGHW��ZDV�I�U�LKQ�]XQlFKVW
SURILWDEHO� LVW���+DQGHOW�3HUVRQ�3� JOHLFKZRKO� NRRSHUDWLY�� LQ� GHU�(UZDU�
WXQJ� DXFK� 3HUVRQ�2� ZHUGH� NRRSHUDWLY� UHDJLHUHQ� �VR� GDVV� EHLGH� HLQHQ
PLWWOHUHQ�*HZLQQ�HLQKHLPVHQ���GDQQ�KDW�VLH�GDPLW�9HUWUDXHQ�JHJHQ�EHU
3HUVRQ�2�JH]HLJW��0LVVWUDXWH�3HUVRQ�3�GHU�3HUVRQ�2��GDQQ�Z�UGH�VLH�GLH
NRPSHWLWLYH� +DQGOXQJVDOWHUQDWLYH� ZlKOHQ�� GD� GLHVH� NHLQH� KRKH� 6FKD�
GHQVP|JOLFKNHLW�LQ�VLFK�ELUJW�
���(V� LVW� GLH�=XYHUVLFKW�� GHU� 0LWVSLHOHU� ZHUGH� DXI� NRRSHUDWLYHV� +DQGHOQ
NRRSHUDWLY� UHDJLHUHQ�� GLH� QDFK�'HXWVFK� GLH� ]HQWUDOH� YHUWUDXHQHVNRQVWL�
WXWLYH�*U|�H�LVW

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

:LH� EHUHLWV� DQJHN�QGLJW�� ZHUGH� LFK� MHZHLOV� GLH� YRQ� HLQHP� $XWRU
DXIIDVVHQG�XQG�HUNOlUHQG�HLQJHI�KUWHQ�%HJULIIH�GDUDXIKLQ�EHIUDJHQ��RE
VLH� LQ� GHP� H[SOL]LHUWHQ� 8PJDQJVZLVVHQ� YRP� 9HUWUDXHQ� YRUNRPPHQ
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XQG��IDOOV�MD��ZDV�VLH�GDYRQ�DQVSUHFKHQ�
%HVHW]XQJHQ�YRQ�/HHUVWHOOHQ��:HQQ�PDQ�VLFK�GDV�(UJHEQLV�GHU�([SOLNDWLRQ
GHV� XPJDQJVVSUDFKOLFKHQ� 9HUWUDXHQVEHJULIIV� YHUJHJHQZlUWLJW�� VR
HUNHQQW� PDQ� LQ� GLHVHU� ,QV]HQLHUXQJ�� GDVV� GLH� ]HQWUDOHQ� %HVWDQGWHLOH
VSLHOWKHRUHWLVFK� JHVFKLFNW� LQ� 6]HQH� JHVHW]W� ZRUGHQ� VLQG� �/��
%H]LHKXQJVUDKPHQ� ²� *HVFKlIWVEH]LHKXQJ�� /��� 6LWXDWLRQ� ²� ]�%�� *HIDQ�
JHQHQGLOHPPD���,P�=HQWUXP�VWHKW�GLH�(UZDUWXQJ�GHU�3HUVRQ�3��GXUFK
HLQH� 3HUVRQ� 2�� PLW� GHU� VLH� LQWHUDJLHUW�� QLFKW� QXU� NHLQHQ� 6FKDGHQ� ]X
HUOHLGHQ� �/���� 16=�(UZDUWXQJ��� VRQGHUQ� P|JOLFKVW� HLQHQ� *HZLQQ� ]X
HU]LHOHQ��'DPLW�GLH�16=�(UZDUWXQJ��EHUKDXSW�WKHPDWLVFK�ZLUG�XQG�LQ
GDV�+DQGOXQJVNDON�O� HLQJHKW��PXVV� GLH� 3HUVRQ� 3� GHP� ,QWHUDNWHXU�2
HLQH�0|JOLFKNHLW�� LKU� ]X� VFKDGHQ�� ]XVFKUHLEHQ� �/���6FKDGHQVP|JOLFKNHLW��
8QG�3HUVRQ�3�PXVV�VLFK�LQ�HLQHP�JHZLVVHQ�0D�H�XQNODU�GDU�EHU�VHLQ�
RE� 3HUVRQ�2� LKU� VFKDGHQ� ZLUG� RGHU� QLFKW�� DXFK� NDQQ� 3HUVRQ� 3� GHQ
,QWHUDNWHXU� 2� QLFKW� ]XU� .RRSHUDWLRQ� Q|WLJHQ� �/��� :LVVHQV�� XQG
.RQWUROOPDQJHO��� :HQQ� VLFK� 3HUVRQ� 3� LQ� GLHVHU� /DJH� JOHLFKZRKO� GDI�U
HQWVFKHLGHW��]X�NRRSHULHUHQ� �/����6LFK�JHWUDXHQ���ZHLO� VLH�YHUPXWHW��VLFK
GDUDXI�YHUODVVHQ�]X�N|QQHQ��GDVV�GLH�3HUVRQ�2�LKU�VFKRQ�QLFKW�VFKDGHQ
ZHUGH� �/���6LFK�EHP�KHQ�XP�²� DXVWDXVFKWKHRUHWLVFKHU�%HP�KHQGPRGXV��� GDQQ
]HLJW�GLH�3HUVRQ�3�GDPLW��GDVV�VLH�GHU�3HUVRQ�2�YHUWUDXW�
���'DPLW� VLQG� ]HQWUDOH� %HVWDQGWHLOH� GHU� ([SOLNDWLRQ� GHV� XPJDQJV�
VSUDFKOLFKHQ�9HUWUDXHQVEHJULII�HUIDVVW��DXFK�ZHQQ�'HXWVFK�GHUHQ�3UR�
]HVVLHUHQ� LP� HLQ]HOQHQ� WKHRUHWLVFK� QLFKW� HUIDVVW�� (U� RSHUDWLRQDOLVLHUW
9HUWUDXHQ� VFKOLFKW� GXUFK� GLH� 7DWVDFKH� GHU� :DKO� GHV� NRRSHUDWLYHQ
9HUKDOWHQV��/����6LFK�JHWUDXHQ���'LHVH�2SHUDWLRQDOLVLHUXQJ�ÅOHEW´�QDW�U�
OLFK�DXV�GHU�8QWHUVWHOOXQJ��GDVV�VLFK�LQ�GHU�3HUVRQ�3�EHVWLPPWH�NRJQL�
WLYH�3UR]HVVH� DEVSLHOHQ��GLH�GHU� H[SOL]LHUWHQ� Å:HQQ�GDQQ�REZRKO� ���´�
/RJLN� HQWVSUHFKHQ�� 'HXWVFK� KHEW� DXV� GLHVHP� ORJLVFKHQ� .DON�O� HLQ
0RPHQW�EHVRQGHUV�KHUYRU���GLH�=XYHUVLFKW��:LUG�VFKRQ�JXW�JHKHQ��%HL
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PDQFKHQ� VHLQHU�bX�HUXQJHQ�NDQQ�PDQ�PHLQHQ��'HXWVFK� LGHQWLIL]LHUH
9HUWUDXHQ�PLW� =XYHUVLFKW��'LHV� ZlUH� DXV� PHLQHU� 6LFKW� HLQH� YHUIHKOWH
(QJI�KUXQJ� GHV� 9HUWUDXHQVEHJULIIV�� 9HUWUDXHQ� EHGDUI� GHU� =XYHUVLFKW
�LQ�/���6LFK�EHP�KHQ�XP�XQG�/����'XUFKKDOWHQ���GRFK�XPIDVVW�HV�PHKU�DOV
GLHVH�� 1LPPW� PDQ� DOOHUGLQJV� GLH� JHVDPWH� ,QV]HQLHUXQJ� LQ� GHQ� %OLFN
XQG� GDV�� ZDV� GHQ� 3HUVRQHQ�� GLH� LQ� LKU� DJLHUHQ�� ZRKO� DQ� *HGDQNHQ
ÅGXUFK�GHQ�.RSI´�JHKHQ�PDJ��VR�NDQQ�PDQ�EHL�GHU�(LQVFKlW]XQJ�EOHL�
EHQ�� GDVV� KLHU� YHUPXWOLFK� GHU� REOLJDWRULVFKH�.UHLV� YHUWUDXHQVWKHPDWL�
VFKHU�*HGDQNHQ� DNWXDOLVLHUW� ZXUGH� ²� DXFK�ZHQQ�'HXWVFK� GLHVH� QLFKW
DOOH�DXVI�KUW�

%HVRQGHUH�$N]HQWXLHUXQJHQ��'HXWVFK� WKHPDWLVLHUW� LQ� VHLQHP�.RQ]HSW�GHU
=XYHUVLFKW� YRU� DOOHP� /��� 6LFK�EHP�KHQ�XP� XQG� /���� 'XUFKKDOWHQ� ²� DOV
%HP�KHQVPRGXV� ]lKOW� QXU� GHU� DXVWDXVFKPRWLYLHUWH�� 'DV� /��� .RPSH�
WHQ]]XWUDXHQ� VSLHOW� EHL� LKP� NHLQH� 5ROOH�� ZDV� ZRKO� GDUDQ� OLHJW�� GDVV
ÅNRPSHWHQWH´� 0LWVSLHOHU� LQ� VHLQHU� H[SHULPHQWHOOHQ� ,QV]HQLHUXQJ
YRUDXVJHVHW]W�ZHUGHQ�

,QZHQGLJH� 'LIIHUHQ]LHUXQJHQ�� 'LH� /HHUVWHOOH� /��� %H]LHKXQJVUDKPHQ� ZLUG
LQVRIHUQ�GLIIHUHQ]LHUW��DOV�+RPDQV�PHLQW��PDQ�N|QQHQ�YRU�DOOHP�]ZHL
6LWXDWLRQVVW\SHQ� �/���6LWXDWLRQ�� WUHQQHQ��NRPSHWLWLYH� XQG�NRRSHUDWLYH��'LH
8QWHUVFKHLGXQJ� LVW� VHLQHU� JHVFKlIWVDQDORJHQ� $XVWDXVFKWKHRULH
JHVFKXOGHW��,Q�LKU�LVW�DQGHUHV�NDXP�GHQNEDU�

)XQNWLRQDOH�+\SRWKHVHQ��+RPDQV�LVW�1DWLRQDO|NRQRP��KHXWH�Z�UGH�PDQ
9RONVZLUWVFKDIWOHU� VDJHQ���(V�YHUZXQGHW�GDKHU�QLFKW��GDVV� I�U� LKQ�GHU
0HQVFK� HLQ� +RPR� 2HFRQRPLFXV� LVW� �HLQ� .DXIPDQQ��� -HPDQGHP� ]X
YHUWUDXHQ�RGHU� ]X�PLVVWUDXHQ�� LVW� HLQH� LP�*HVFKlIWVNDON�O� DXIWUHWHQGH
*U|�H��:HQQ�HV�HLQHP�*HVFKlIW�GLHQW��VR�ZLUG�YHUWUDXW�E]Z��PLVVWUDXW�
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7\SLVLHUHQGH� (LQRUGQXQJ�� 'HXWVFKV� 7KHRULH� GHV� 9HUWUDXHQV� LVW� HLQH
LQGLYLGXDOVHPDQWLVFKH� 7KHRULH�� (V� ZHUGHQ� VHPDQWLVFKH� (LQKHLWHQ� XQ�
WHUVFKLHGHQ� �]�%�� GLH� 'LIIHUHQ]HQ� YHUOlVVOLFK�QLFKW� YHUOlVVOLFK�� NR�
RSHUDWLYH� +DQGOXQJ�NRPSHWLWLYH� +DQGOXQJ��� XQG� HV� ZHUGHQ� 9HU�
ZHLVXQJVEH]LHKXQJHQ� EHKDXSWHQ� �]�%�� ZHQQ� YHUOlVVOLFK�� GDQQ� NR�
RSHUDWLYHV� +DQGHOQ�ZHQQ������� GLH� HLQHQ� LQGLYLGXDOVHPDQWLVFKHQ
=XVDPPHQKDQJ�ELOGHQ��GHU�LQGLYLGXDOIXQNWLRQDO�]XVDPPHQJHKDOWHQ�ZLUG�
(V� JHKW� GHP� +DQGHOQGHQ� EHL� DOO� VHLQHP� 7XQ� XQG� /DVVHQ� XP� GLH
2SWLPLHUXQJ� GHU�SRVLWLYHQ�(IIHNWH� I�U� VLFK��'DV�9HUWUDXHQ�ZLUG� DOVR
GDGXUFK� HUNOlUW�� GDVV� LKP� HLQ� GLHVEH]�JOLFK� IXQNWLRQDOHU� :HUW
EHLJHPHVVHQ�ZLUG��6FKOLFKW��0HQVFKHQ�YHUWUDXHQ��ZHQQ�VLFK�GDV�9HUWUDXHQ�I�U
VLH� LUJHQGZLH� ORKQW�� :DV� GDV� ÅLUJHQGZLH´� EHGHXWHW�� ZLUG� EHL� 'HXWVFK
GXUFK� SHNXQLlUHQ� *HZLQQ� RGHU� 9HUOXVW� VSH]LIL]LHUW�� (LQ� *HZLQQ
N|QQWH�HV�DEHU�DXFK�VHLQ��VLFK�QDFK�GHU�:DKO�NRRSHUDWLYHQ�9HUKDOWHQV
VDJHQ� ]X� N|QQHQ�� PDQ� KDEH� ÅPRUDOLVFK� ZHUWYROO´� JHKDQGHOW�� 'LHVH
2IIHQKHLW�GHV�Å6LFK�/RKQHQV´�lQGHUW�DEHU�QLFKWV�DQ�GHU�7DWVDFKH��GDVV
KLHU�LQGLYLGXDOIXQNWLRQDO�JHGDFKW�ZLUG��XQG�QLFKW�VR]LDOIXQNWLRQDO��
���)UDJW�PDQ�VLFK��ZHOFKHP�9HUWUDXHQVW\S�GDV�EHL�'HXWVFK� LQV]HQLHUWH
9HUWUDXHQ�DP�QlFKVWHQ�NRPPW��GDQQ�LVW�GLHV�GDV�8PJDQJVYHUWUDXHQ��XQG
QLFKW� GDV� %HJHJQXQJVYHUWUDXHQ��� 9HUPXWOLFK� NRPPW� HV� GHP
8PJDQJVYHUWUDXHQ� QLFKW� QXU� UHFKW� QDKH�� VRQGHUQ� LVW� JHUDGH]X� HLQH
PXVWHUJ�OWLJH� 5HDOLVLHUXQJ� GHVVHOEHQ�� (V� JHKW� XP� JHVFKlIWVDQDORJH
%H]LHKXQJHQ�PLW�,QWHUDNWLRQVSDUWQHUQ��GLH�HLQHP�QLFKW�GXUFK�HLQH�]�%�
IUHXQGVFKDIWOLFKH� ,FK�'X�%H]LHKXQJ� YHUEXQGHQ� VLQG� �GLH� ,QWHU�
DNWLRQVSDDUH� ZXUGHQ� LQ� GHP� ([SHULPHQW� GXUFK� =XIDOO� JHELOGHW��� (V
JHKW� XP� JHOGZHUWDQDORJHQ� *HZLQQ� RGHU� 9HUOXVW�� (V� EHVWHKW� GLH
0|JOLFKNHLW�]X�NRRSHULHUHQ�RGHU�]X�ZHWWHLIHUQ�
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'HU� JHVFKlIWVDQDORJ�DXVWDXVFKORJLVFKH�3ORW� GHU� ,QV]HQLHUXQJ�*HIDQJH�
QHQ�'LOHPPD�ZLUG�VHLW�GHQ���HU�-DKUHQ�ELV�LQ�XQVHUH�7DJH�LPPHU�ZLHGHU
�QDW�UOLFK� LQ�XQWHUVFKLHGOLFKVWHQ�.RQNUHWLRQHQ��JHEUDXFKW��XP�W\SLVFKH
VR]LDOH�.RQIOLNWH� H[SHULPHQWHOO� ]X� UHDOLVLHUHQ��8Q]lKOLJH�8QWHUVXFKXQ�
JHQ�DXV�GLHVHP�%HUHLFK�HUVFKLHQHQ�XQG�HUVFKHLQHQ� LQ�GHP�Å-RXUQDO� RI
&RQIOLFW�5HVROXWLRQ´�
���+LHU�VHL�DOV�%HLVSLHO�QRFK�HLQH�$UEHLW�HUZlKQW��GLH�YRQ�3DUNV��+HQDJHU
	�6FDPDKRUQ��������VWDPPW��,FK�KDEH�GLHVH�$UEHLW�DXVJHZlKOW��ZHLO�VLH
HLQH� %U�FNH� VFKOlJW� ]X� GHQ� GLVSRVLWLRQVWKHRUHWLVFKHQ� $UEHLWHQ� �YJO�
����������0LW�GHU�<DPDJXVKL�7UXVW�6FDOH� �<DPDJXVKL�� ������ZXUGHQ�GLH
9HUVXFKVSHUVRQHQ� LQ� ]ZHL� *UXSSHQ� JHWHLOW�� ÅKLJK� WUXVWHU´� XQG� ÅORZ
WUXVWHU´��(V�ZXUGH�HLQ�*HIDQJHQHQ�'LOHPPD�6SLHO� LQV]HQLHUW��:lKUHQG
GHV�6SLHOV�HUKLHOWHQ�GLH�9HUVXFKVSHUVRQHQ�GLH�,QIRUPDWLRQ��ZLH�LKU�0LW�
VSLHOHU�VSLHOHQ�ZHUGH�²�NRRSHUDWLY�RGHU�NRPSHWLWLY�
• 'LH� YHUWUDXHQVVFKZDFKHQ� 9HUVXFKVSHUVRQHQ� YHUPLQGHUWHQ� LKUH� %HUHLW�

VFKDIW�� NRRSHUDWLY� ]X� VSLHOHQ��ZHQQ� LKQHQ� NRPSHWLWLYHV�0LWVSLHOHU�
YHUKDOWHQ�YRUKHUJHVDJW�ZXUGH��:XUGH�LKQHQ�NRRSHUDWLYHV�9HUKDOWHQ
DQJHN�QGLJW��VR�YHUlQGHUWHQ�VLH�LKUH�6SLHOZHLVH�QLFKW�

• 'LH� YHUWUDXHQVVWDUNHQ� 9HUVXFKVSHUVRQHQ� UHDJLHUWHQ� DXI� .RRSHUDWL�
RQVDQN�QGLJXQJ� PLW� HLQHU� (UK|KXQJ� LKUHU� .RRSHUDWLRQVEHUHLW�
VFKDIW��$XI�:HWWVWUHLWDQN�QGLJXQJ�KLQ�YHUlQGHUWHQ�VLH�LKU�9HUKDOWHQ
QLFKW�

(V�]HLJW�VLFK�KLHU��GDVV�GLH�$UW�XQG�:HLVH��ZLH�0HQVFKHQ�LQ�EHVWLPPWHQ
VR]LDOHQ�=XVDPPHQKlQJHQ�UHDJLHUHQ��YRQ�LKUHU�DOOJHPHLQHQ�9HUWUDXHQV�
EHUHLWVFKDIW�DEKlQJHQ�NDQQ�
$QPHUNHQ�P|FKWH� LFK�KLHU��XQG�GDV�JLOW� DXFK� I�U� DOOHV�)ROJHQGH��� GDVV
LFK�KLHU�QLFKW�XQWHUVXFKXQJVPHWKRGLVFKH�)UDJHQ�HU|UWHUH� �HWZD�)UDJHQ
GHU�LQWHUQHQ�XQG�GHU�H[WHUQHQ�*�OWLJNHLW�YRQ�8QWHUVXFKXQJHQ���(U�JHKW
PLU�LQ�GLHVHU�$UEHLW�XP�HWZDV�DQGHUHV��XP�GHQ�%HJULII�GHV�9HUWUDXHQV�
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XP� VHLQH� XQWHUVFKLHGOLFKHQ�([SOLNDWLRQHQ� XQG� XP� VHLQH� XQWHUVFKLHGOL�
FKHQ� WKHRUHWLVFKHQ� (LQEHWWXQJHQ�� 'HVZHJHQ� HUVSDUH� LFK� HV� PLU� KLHU
DXFK��GDUDXI�HLQ]XJHKHQ��ZDV�ZRKO�6PHGVOXQG������������D��]X�8QWHU�
VXFKXQJHQ��ZLH�'HXWVFK� VLH� LQV]HQLHUW� KDW�� VDJHQ�Z�UGH�� EHVRQGHUV� ]X
GHQ� GDPLW� YHUEXQGHQHQ� HPSLULVFKHQ� $QVSU�FKHQ���QDFK� 6PHGVOXQG
EHWULHEH�'HXWVFK�HLQGHXWLJ�Å3VHXGR�(PSLULH´��'D�HV�PLU�KLHU�DEHU�XP
%HJULIIVQHW]H� �XQG� QLFKW� XP� ÅHPSLULVFKH�$EVLFKHUXQJHQ´���ZDV� LPPHU
GDV�DXFK�KHL�HQ�PDJ��JHKW��NDQQ�LFK�GLHVHV�3UREOHP�EHLVHLWH�ODVVHQ�

/RRPLV� �������� (U� EHVFKlIWLJW� VLFK�PLW� GHP� 9HUWUDXHQ� ]ZLVFKHQ� 9HU�
KDQGOXQJVSDUWQHUQ��'DV�9HUWUDXHQ�LVW�DEKlQJLJ�YRQ�GHQ�,QIRUPDWLRQHQ�
GLH�GLH�9HUKDQGOXQJVSDUWQHU�DXVWDXVFKHQ��(V�ZHUGHQ�YLHU�,QIRUPDWLRQV�
DUWHQ�XQWHUVFKLHGHQ�
• .RRSHUDWLRQVDEVLFKW��'HP�9HUKDQGOXQJVSDUWQHU�ZLUG�JHVDJW��GDVV�PDQ

NRRSHUDWLY�HLQJHVWHOOW�VHL�
• .RRSHUDWLRQVHUZDUWXQJ��'HP�9HUKDQGOXQJVSDUWQHU�ZLUG�PLWJHWHLOW��GDVV

PDQ�YRQ�LKP�HLQH�NRRSHUDWLYH�(LQVWHOOXQJ�HUZDUWH�
• 9HUJHOWXQJVDQGURKXQJ�� 'HP� 9HUKDQGOXQJVSDUWQHU� ZLUG� YHUGHXWOLFKW�

GDVV� PDQ� LP� )DOOH� VHLQHU� 1LFKW�.RRSHUDWLRQ� 9HUJHOWXQJVPD�QDK�
PHQ�HUJUHLIHQ�ZHUGH�

• 9HUJHEXQJVEHUHLWVFKDIW�� )DOOV� GHU� 9HUKDQGOXQJVSDUWQHU� VLFK� GHQQRFK
HLQPDO�XQNRRSHUDWLY�YHUKDOWHQ�KDW��VR�WHLOW�PDQ� LKP�PLW��GDVV�PDQ
EHUHLW� VHL�� LKP�GLHV� ]X� YHUJHEHQ�� VRIHUQ� HU� YRQ�QXQ� DQ� NRRSHUDWLY
KDQGOH�

$XV� GLHVHU� 8QWHUVFKHLGXQJ� ZLFKWLJHU� ,QIRUPDWLRQVDUWHQ�� GLH� ]ZLVFKHQ
9HUKDQGOXQJVSDUWQHUQ� DXVJHWDXVFKW� ZHUGHQ� N|QQHQ� XQG� GLH� GDV� 9HU�
WUDXHQ�EHHLQIOXVVHQ��NDQQ�PDQ�9RUVFKOlJH�DEOHLWHQ��ZRUDXI�PDQ�DFKWHQ
VROOWH�� GDPLW� HV� NHLQH� PLVVWUDXHQHU]HXJHQGHQ� 0LVVYHUVWlQGQLVVH� JLEW
�YJO��]�%��%D]HUPDQ���������%HLVSLHO��'URKXQJHQ�JHJHQ�EHU�GHP�3DUWQHU
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VROOWHQ�NODU�DOV�DQJHPHVVHQH�5HDNWLRQ�DXI�VHLQ�XQNRRSHUDWLYHV�9HUKDOWHQ
DXVJHZLHVHQ�ZHUGHQ��ZHLO�VRQVW�GLH�*HIDKU�EHVWHKW��GDVV�GHU�3DUWQHU�VLH
IDOVFK�W\SLVLHUW���HWZD�DOV�XQNRRSHUDWLYHV�9HUKDOWHQ�RGHU�DOV�+LQZHLV�DXI
PDQJHOQGH�9HUWUDXHQVZ�UGLJNHLW��XQWUXVWZRUWKLQHVV��
���,Q�HLQHP�H[SHULPHQWHOOHQ�*HIDQJHQHQ�'LOHPPD�6SLHO�NRQQWH�/RRPLV
QDFKZHLVHQ��GDVV�GLH�:DKUVFKHLQOLFKNHLW�GHV�9HUWUDXHQV� LQ�VHLQ�*HJHQ�
�EHU��PLW�GHU�=DKO�GHU�JHJHEHQHQ�,QIRUPDWLRQVDUWHQ�DQZlFKVW��'HQQ��-H
JU|�HU�GLH�=DKO�GHU�DUWHLQVFKOlJLJHQ�,QIRUPDWLRQHQ�LVW��GHVWR�YRUKHUVDJ�
EDUHU� LVW� GDV� 3DUWQHUYHUKDOWHQ�� 'LH� 9RUKHUVDJEDUNHLW� �SUHGLFWDELOLW\�� LVW
OHW]WOLFK�GLH�HQWVFKHLGHQGH�*U|�H��GLH�9HUWUDXHQ�HU]HXJW�

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]XQJHQ�YRQ�/HHUVWHOOHQ��(V�JHKW�XP�JHVFKlIWOLFKH�9HUKDQGOXQJVEH]LH�
KXQJHQ��/���%H]LHKXQJVUDKPHQ���,P�=HQWUXP�VWHKW�EHL�/RRPLV�GLH��PRWL�
YDWLRQDOH�� 9HUOlVVOLFKNHLW� GHV� 3DUWQHUV� �/��� 6LFK�EHP�KHQ�XP�� DXVWDXVFK�
PRWLYLHUWHU�%HP�KHQVPRGXV�� XQG�/����'XUFKKDOWHQ���:LH� EHL�'HXWVFK� VLQG
DOOH�DQGHUHQ�/HHUVWHOOHQ�GXUFK�GLH�$UW�GHU�H[SHULPHQWHOOHQ�,QV]HQLHUXQJ
LPSOL]LW� DQJHVSURFKHQ��2KQH� EHLVSLHOVZHLVH� GLH� LPSOL]LWH� 5HDOLVLHUXQJ
YRQ�6FKDGHQVP|JOLFKNHLWHQ�ZlUH�HLQ�*HIDQJHQHQ�'LOHPPD�NHLQ�HEHQ
VROFKHV�

%HVRQGHUH�$N]HQWXLHUXQJHQ��/RRPLV�VSH]LIL]LHUW�GLH�PRWLYDWLRQDOH�9HUOlVV�
OLFKNHLW� �/���6LFK�EHP�KHQ�XP��� LQGHP�HU�VDJW��GDVV�GLHVH� LQ� LKUHP�.HUQ
9RUKHUVDJEDUNHLW��/����'XUFKKDOWHQ��EHGHXWH�

$QVFKOLH�HQGH� (UZHLWHUXQJHQ�� 'LH� DOV� 9RUKHUVDJEDUNHLW� VSH]LIL]LHUWH� 9HU�
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OlVVOLFKNHLW�ZLUG�QDFK�/RRPLV�GXUFK�GUHL�,QIRUPDWLRQVDUWHQ�EHHLQIOXVVW
�.RRSHUDWLRQVDEVLFKW�� .RRSHUDWLRQVHUZDUWXQJ�� 9HUJHOWXQJVDQGUR�
KXQJ��� 6ROOWH� HV� EHUHLWV� ]X� XQNRRSHUDWLYHP� 9HUKDOWHQ� GHV� 3DUWQHUV
JHNRPPHQ� VHLQ�� VR� LVW� GLH�9HUJHEXQJ� HLQH�0|JOLFKNHLW�� 9HUOlVVOLFKNHLW
ZLHGHUKHU]XVWHOOHQ��0LW�GHU�9HUJHEXQJ�ZLUG�HLQ�6FKOXVVVWULFK�JH]RJHQ�
XP�ZLHGHU�YRQ�YRUQH�DQIDQJHQ�]X�N|QQHQ�

)XQNWLRQDOH� +\SRWKHVHQ��:LH� EHL� DOOHQ� DXVWDXVFKWKHRUHWLVFKHQ� $QVlW]HQ
LVW� GDV� 9HUWUDXHQ� NHLQ� 6HOEVWZHUW�� VRQGHUQ� HLQ�:HUW� LP�.RQWH[W� GHU
2SWLPLHUXQJ�GHV�(LJHQQXW]HV����'D�GLHV�I�U�DOOH�$QVlW]H�JLOW��ZHUGH�LFK
HV�LQ�GHU�)ROJH�QLFKW�PHKU�MHZHLOV�ZLHGHUKROHQ�

7\SLVLHUHQGH� (LQRUGQXQJ�� 'DV� 9HUWUDXHQ� LVW� EHL� /RRPLV� HLQH� LQGLYLGXDO�
VHPDQWLVFKH� *U|�H� LQ� HLQHU� |IIHQWOLFKHQ� 6R]LDOEH]LHKXQJ�� 'LH� 6SLHOSDUWQHU
VLQG�JOHLFKVDP�*HVFKlIWVSDUWQHU��(V�JHKW�DOVR�XP�8PJDQJVYHUWUDXHQ�
���'LH�8QWHUVXFKXQJ� OHJW� QDKH�� GDVV� HV� GHP�8PJDQJVYHUWUDXHQ� QLFKW
QXU�QLFKW�DEWUlJOLFK��VRQGHUQ�VRJDU�]XWUlJOLFK�LVW���EHU�6WUDI��XQG�9HU�
JHOWXQJVP|JOLFKNHLWHQ�QDFK]XGHQNHQ��XQG�GLHV�GHP�3DUWQHU�DXFK�PLW�
]XWHLOHQ��,Q�HLQHU�)UHXQGVFKDIWVEH]LHKXQJ�N|QQWH�GDJHJHQ�GDV�$QN�Q�
GLJHQ�YRQ�9HUJHOWXQJHQ� �ZHQQ� GLHV� QLFKW� VSLHOHULVFK�� VRQGHUQ� HUQVWKDIW
HUZRJHQ�ZLUG��]HUVW|UHQG�ZLUNHQ����$EHU�GDV�LVW�KLHU�QDW�UOLFK�]XQlFKVW
QXU� HLQH� 9HUPXWXQJ�� 9LHOOHLFKW� LVW� GLHV� MD� HLQ� 8QWHUVFKHLGXQJVPHUNPDO
]ZLVFKHQ��|IIHQWOLFKHP��8PJDQJVYHUWUDXHQ�XQG��SULYDWHP��%HJHJQXQJVYHUWUDXHQ�

1DFK�/RRPLV�JHK|UW�DXFK�GLH�9HUJHEXQJ��DEVROXWLRQ��]X�HLQHU�HIIHNWLYHQ
*HVFKlIWVEH]LHKXQJ��6LH� LVW� MD�EHNDQQWOLFK�7HLO�HLQHU�DOOJHPHLQHQ��VSLHO�
WKHRUHWLVFK� DEJHOHLWHWHQ� ÅWLW�IRU�WDW´�(PSIHKOXQJ�� (V� JLOW� GHPQDFK�
,QWHUDNWLRQHQ�]XQlFKVW�NRRSHUDWLY�HLQ]XOHLWHQ�XQG�VRGDQQ�*OHLFKHV�PLW
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*OHLFKHP�]X�EHDQWZRUWHQ��6ROOWH�GLHV�LUJHQGZDQQ�]X�HLQHP�XQNRRSHUD�
WLYHP�6FKODJDEWDXVFK�I�KUHQ��VR�VROOWH�PDQ�GLHVHQ�QLFKW�LPPHUIRUW�ZHL�
WHUI�KUHQ�� VRQGHUQ�HV�VROOWH� ]ZLVFKHQGXUFK� LPPHU�PDO�ZLHGHU� HLQH�NR�
RSHUDWLYH�+DQGOXQJ�DQJHERWHQ�ZHUGHQ��JHSDDUW�PLW�GHU�%HUHLWVFKDIW��GDV
9HUJDQJHQH� ]X� YHUJHVVHQ���DOVR� 9HUJHEXQJVDQJHERW��9HUJHEHQ� LVW� VR� 7HLO
HLQHU�9HUKDOWHQVVWUDWHJLH��GLH�(LJHQQXW]�]X�PHKUHQ�YHUVXFKW��(V�ORKQW�VLFK��JHOH�
JHQWOLFK�]X�YHUJHEHQ�
���(V�ZlUH�HLQH�VSDQQHQGH�)UDJH��GHQ�9HUZHLVXQJVJHKDOW�GHV�9HUJHEHQV
LQ� JHVFKlIWOLFKHQ� 8PJDQJVEH]LHKXQJHQ� PLW� GHP� LQ� IDPLOLlUHQ� %HJHJ�
QXQJVEH]LHKXQJHQ�]X�YHUJOHLFKHQ��*HPHLQVDPHU�.HUQ� LVW� VLFKHU�� Å/DVV
XQV� XQWHU� GDV� 9HUJDQJHQH� HLQHQ� 6FKOXVVVWULFK� PDFKHQ�� XP� QHX� XQG
DQGHUV�DQ]XIDQJHQ�´��GRFK�GDU�EHU�KLQDXV�PDJ�HV�ZLFKWLJH�8QWHUVFKLHGH
JHEHQ�� ,Q� GHU� %HJHJQXQJVEH]LHKXQJ� PDJ� GDV� 9HUJHEHQ� PRUDOLVFKH
4XDOLWlWHQ�KDEHQ��GLH�HV� LQ�GHU�*HVFKlIWVEH]LHKXQJ�QLFKW�KDW� �]XU�XP�
IDVVHQGHUHQ�([SOLNDWLRQ�GHV�%HJULIIV�Å9HUJHEHQ´�YJO��)UDJHQEORFN�9��

0ROP��7DNDKDVKL�	�3HWHUVRQ���������,Q�GLHVHU�8QWHUVXFKXQJ�JHKW�HV�XP
GHQ�=XVDPPHQKDQJ�]ZLVFKHQ�9HUWUDXHQ�XQG�([SOL]LWKHLW�GHU�%H]LHKXQJVUHJHOXQJ�
%HUHLWV� %ODX� ������� PXWPD�WH�� GDVV� 9HUWUDXHQ� EHVRQGHUV� LQ� VROFKHQ
%H]LHKXQJHQ� JHGHLKHQ� NDQQ�� LQ� GHQHQ� GLH� ZHFKVHOVHLWLJHQ� $XVWDXVFKH
QLFKW�SUl]LVH� VSH]LIL]LHUW� XQG�ELQGHQG�JHUHJHOW� VLQG��9HUWUDXHQ�� VR� VDJW
HU��EUDXFKH�ÅGLIIXVH�IXWXUH�REOLJDWLRQV´��6�������(UVW�LQ�VROFKHQ�6LWXDWLR�
QHQ� NDQQ� HLQ� 3DUWQHU� GHP� DQGHUHQ� VHLQ� 9HUWUDXHQ� EHZHLVHQ� XQG� GHU
DQGHUH�NDQQ�VLFK�GHVVHQ�DOV�Z�UGLJ�HUZHLVHQ��:HQQ�HLQH�%H]LHKXQJ�ELV
LQV�'HWDLO�GXUFKDUWLNXOLHUW�XQG�JHUHJHOW�LVW��NDQQ�ZHGHU�GDV�HLQH�QRFK�GDV
DQGHUH� JHVFKHKHQ�� ,Q� HLQHU� VROFKHQ�%H]LHKXQJ� EUDXFKW�PDQ� NHLQ� 9HU�
WUDXHQ�� HV� LVW� DIXQNWLRQDO�� =ZLVFKHQPHQVFKOLFKHV� 9HUWUDXHQ� HQWVWHKW�
ZHQQ�HV�IXQNWLRQDO�LVW�
• :HQQ�]ZHL�3DUWQHU�LQWHUDJLHUHQ�
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• ZHQQ�HLQHU�YRP�DQGHUHQ�SURILWLHUHQ�NDQQ�
• ZHQQ� NHLQHU� YRP� DQGHUHQ� JHQDX� ZHL��� RE� XQG� ZDQQ� JHOHLVWHWH

'LHQVWH�]XU�FNJH]DKOW�ZHUGHQ�
• ZHQQ�ZHFKVHOVHLWLJH�5H]LSUR]LWlWVKRIIQXQJHQ�EHVWHKHQ�
• GDQQ�LVW�9HUWUDXHQ�JHIRUGHUW��GDQQ�HQWVWHKW�HV�
'DV�5LVLNR�GHU�1LFKW�5H]LSUR]LWlW�HU]HXJW�ÅWUXVW�DQG�DIIHFWLYH�FRPPLW�
PHQW´��0ROP�X�D���������6��������� ,Q�HLQHP�DXVWDXVFKWKHRUHWLVFK�DQJH�
OHJWHQ�/DERUH[SHULPHQW�NRQQWH�GLHVH�$QQDKPH�EHVWlWLJW�ZHUGHQ��Å�2�XU
VXEMHFWV�VWLOO�FDPH�WR�WUXVW�WKHLU�SDUWQHUV�DQG�IHHO�SRVLWLYHO\�WRZDUG�WKHP
WR�D�PXFK�JUHDWHU�GHJUHH�LQ�WKHLU�UHFLSURFDO�H[FKDQJHV�WKDQ�LQ�QHJRWLDWHG
H[FKDQJHV´��6��������
���:HQQ�PDQ�GLHVHQ�%HIXQG�YHUDOOJHPHLQHUW��GDQQ�KLH�H�GLHV��GDVV�]XP
%HLVSLHO�(KHSDUWQHU��GLH�YRU� LKUHP�(KHVFKOXVV�HLQHQ�YHUP|JHQVUHFKWOL�
FKHQ�(KHYHUWUDJ�DEVFKOLH�HQ��GDPLW�GDV�$XINRPPHQ�HLQHU�9HUWUDXHQV�
EH]LHKXQJ�]XPLQGHVW�HUVFKZHUHQ�

3UXLWW���������$XFK�LKP�JHKW�HV�XP�9HUWUDXHQ�LQ�9HUKDQGOXQJHQ��0HQ�
VFKHQ�JHZLQQHQ�]XHLQDQGHU�9HUWUDXHQ��ZHQQ�VLH�PHLQHQ��ÅWKDW�WKH�RWKHU
SDUW\�LV�UHDG\�IRU�FRRSHUDWLYH�EHKDYLRU��LV�RSHQ�PLQGHG�DQG�SUHSDUHG�WR
HQJDJH� LQ� SUREOHP�VROYLQJ� LI� RQH� VKRZV� D� OLNH� UHDGLQHVV´� �6������� ,VW
9HUWUDXHQ�HUVW�HLQPDO�JHZDFKVHQ��VR�VLQG�GLH�3DUWQHU�DXFK�]X�ULVNDQWH�
UHQ�9HUKDOWHQVZHLVHQ� EHUHLW�� 3UXLWW� QHQQW� HLQH�5HLKH� YRQ�5LVLNHQ�� GLH� LQ
HLQHU�9HUKDQGOXQJVEH]LHKXQJ�HLQJHJDQJHQ�ZHUGHQ�N|QQHQ�
• $QVHKHQVYHUOXVW��3HUVRQ�3�LVW�EHUHLW��=XJHVWlQGQLVVH�]X�PDFKHQ��DXFK

DXI�GLH�*HIDKU�KLQ��GDGXUFK�DOV�VFKZDFK�]X�HUVFKHLQHQ��'LHVHU�9HU�
OXVW�VHW]W�GHQNQRWZHQGLJ�YRUDXV��GDVV�ÅZH�HDFK�FKHULVK�WKH�HVWHHP�
DQG� VKULQN� IURP� WKH� GLVHVWHHP�� RI� RXU� IHOORZV� �%UHQQDQ�	� 3HWWLW�
������ 6������� 1RUPDOHUZHLVH� P|JHQ� ZLU� HV� GHPQDFK� QLFKW�� DOV



���

VFKZDFK� ]X� HUVFKHLQHQ�� ,Q� YHUWUDXHQVYROOHQ�%H]LHKXQJHQ� ULVNLHUHQ
ZLU�GLHV�

• 9HUSDVVHQ�J�QVWLJHU�*HOHJHQKHLWHQ��3HUVRQ�3�LVW�EHUHLW��HLQH�*HOHJHQKHLW�
GLH�3HUVRQ�2�]X��EHUYRUWHLOHQ��QLFKW�]X�QXW]HQ��3HUVRQ�3�YHU]LFKWHW
DXI�P|JOLFKH�9RUWHLOH�

• 0DFKWYHUOXVW�� 3HUVRQ� 3� LVW� EHUHLW�� 9RUOHLVWXQJHQ� ]X� HUEULQJHQ�� RE�
JOHLFK� GLHV� GLH� *HIDKU� HLQVFKOLH�W�� LQ� GHU� )ROJH� HLQH� VFKZlFKHUH
9HUKDQGOXQJVSRVLWLRQ�]X�KDEHQ�

• 9HUOXVW�HLQHV�,QIRUPDWLRQVYRUVSUXQJV���3HUVRQ�3�LVW�EHUHLW��GHU�3HUVRQ�2
,QIRUPDWLRQHQ� ]X� JHEHQ�� DXFK� DXI� GLH�*HIDKU� KLQ�� GDGXUFK� HLQHQ
ZLFKWLJHQ�:LVVHQVYRUVSUXQJ�]X�YHUOLHUHQ�

$OO�GLHVH�9HUOXVWH�VLQG�P|JOLFKH�6FKlGHQ��GLH�EHL�HLQHU�YHUWUDXHQVYROOHQ
%H]LHKXQJ�JHZDJW�ZHUGHQ��ZHLO�PDQ�HUZDUWHW��GDVV�GHU�3DUWQHU�GLH�RIIH�
ULHUWHQ�6FKlGLJXQJVP|JOLFKNHLWHQ�QLFKW�DXVQXW]W��8QG�HU�QXW]W�VLH�QLFKW
DXV��ZHLO�PDQ�LKP�HLQH�NRRSHUDWLYH�0RWLYDWLRQ�XQWHUVWHOOW�

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]XQJHQ� YRQ� /HHUVWHOOHQ�� 3UXLWW� U�FNW� GLH�/��� 6FKDGHQVP|JOLFKNHLWHQ� XQG
GDV�/���6LFK�EHP�KHQ�XP�LQ�GHQ�0LWWHOSXQNW��9HUWUDXHQ�LQ�JHVFKlIWOLFKHQ
9HUKDQGOXQJVEH]LHKXQJHQ�ZLUG�YLUXOHQW��ZHQQ�6FKDGHQVP|JOLFKNHLWHQ
EHVWHKHQ�� 8QG� 9HUWUDXHQ� ZLUG� DXIJHEDXW� GXUFK� 9HUOlVVOLFKNHLW� �/��
6LFK�EHP�KHQ�XP��DXVWDXVFKPRWLYLHUWHU�0RGXV��XQG�/����'XUFKKDOWHQ�XQG��

,QZHQGLJH�'LIIHUHQ]LHUXQJHQ��'LH�6FKDGHQVP|JOLFKNHLWHQ�ZHUGHQ� LQWHUQ� GLIIH�
UHQ]LHUW�� (V� ZHUGHQ� YLHU� P|JOLFKH� 6FKlGHQ� XQWHUVFKLHGHQ�� GLH� 9HUKDQG�
OXQJVSDUWQHU�HLQDQGHU�]XI�JHQ�N|QQHQ�
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$QVFKOLH�HQGH� (UZHLWHUXQJHQ�� 'DV� /��� 6LFK�EHP�KHQ�XP� ZLUG� JOHLFKVDP
PRWLYDWLRQDO� KHUJHOHLWHW�� %HL� 0HQVFKHQ�� GLH� NRRSHUDWLY� PRWLYLHUW� VLQG
�=LHO��0D[LPLHUXQJ�GHV� JHPHLQVDPHQ�1XW]HQ��� NDQQ�PDQ�%HP�KHQV�
YHUOlVVOLFKNHLW� HUZDUWHQ��'LH�.RRSHUDWLRQVEHUHLWVFKDIW�ZLHGHUXP�ZLUG
DQJHUHJW�GXUFK�2IIHQKHLW�XQG�3UREOHPO|VXQJVEHUHLWVFKDIW�
���$QGHUV�VlKH�GLH�/DJH�DXV��ZHQQ�3HUVRQHQ�NRPSHWLWLY�RGHU�LQGLYLGXD�
OLVWLVFK�PRWLYLHUW�ZlUHQ��.RPSHWLWLY� VLQG�0HQVFKHQ�PRWLYLHUW��ZHQQ� VLH
YRUUDQJLJ� GDQDFK� VWUHEHQ�� GHQ� DQGHUHQ� ]X� �EHUIO�JHOQ� �=LHO�� 'LIIH�
UHQ]PD[LPLHUXQJ��� ,QGLYLGXDOLVWLVFK� VLQG�0HQVFKHQ� PRWLYLHUW�� ZHQQ� VLH
YRUUDQJLJ�GDV�0HLVWH�I�U�VLFK�ÅKHUDXVKROHQ´�ZROOHQ��=LHO��0D[LPLHUXQJ
GHV� LQGLYLGXHOOHQ� 1XW]HQV��²�RKQH� GDEHL� GHQ� DQGHUHQ� �EHUWUHIIHQ� ]X
ZROOHQ�

7\SLVLHUHQGH�(LQRUGQXQJ��$XFK�KLHU�ZLHGHU�KDQGHOW�HV�VLFK�XP�LQGLYLGXDO�
VHPDQWLVFKHV�8PJDQJVYHUWUDXHQ�

6KDSLUR��6KHSSDUG�	�&KDUHVNLQ���������6LH�WUHQQHQ�LQ�LKUHU�$UEHLW�]XP
9HUWUDXHQ�LQ�9HUKDQGOXQJHQ�GUHL�YHUVFKLHGHQH�$UWHQ�GHV�9HUWUDXHQV�
• :LVVHQVEDVLHUWHV�9HUWUDXHQ��+LHU�HQWVWHKW�9HUWUDXHQ��ZHLO�GLH�3HUVRQ�3

ZHL���ZLH�GLH�3HUVRQ�2�VLFK�YHUKDOWHQ�ZLUG�� ,KU�9HUKDOWHQ� LVW� YRU�
KHUVDJEDU�

• ,GHQWLILNDWLRQVEDVLHUWHV�9HUWUDXHQ��'LH�3HUVRQ�3�YHUWUDXW�GHU�3HUVRQ�2�
ZHLO� VLH� EHLGH� HLQYHUQHKPOLFK� RULHQWLHUW� XQG� PRWLYLHUW� VLQG�� Å7KH
KLJKHVW�RUGHU�RI� WUXVW�DVVXPHV�WKDW�RQH�SDUW\�KDV� IXOO\� LQWHUQDOL]HG
WKH�RWKHU¶V�SUHIHUHQFHV´��6�������

• $EVFKUHFNXQJVEDVLHUWHV�9HUWUDXHQ��'LH�3HUVRQ�3�YHUWUDXW�GHU�3HUVRQ�2�
ZHLO�3�ZHL���GDVV�VLH�2�6FKDGHQ�]XI�JHQ�NDQQ��IDOOV�2�LKU�6FKDGHQ
]XI�JW��8QG�3HUVRQ�3�ZHL���GDVV�GLHV�DXFK�GLH�3HUVRQ�2�ZHL��
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(V�JLEW�HLQH�9LHO]DKO�ZHLWHUHU�$UEHLWHQ��GLH�JOHLFKIDOOV�YHUVFKLHGHQH�9HU�
WUDXHQVDUWHQ� XQWHUVFKHLGHQ� �]�%�� %DUQH\� 	� +DQVHQ�� ������ )LVPDQ� 	
.KDQQD��������/LQGVNROG���������/HZLFNL�	�%XQNHU��������������EH]LH�
KHQ� VLFK� DXI� 6KDSLUR� X�D�� XQG� HUZHLWHUQ� GHUHQ� $QVDW]�� =XQlFKVW� HU�
ZHLWHUQ� VLH� GHQ�%HJULII� GHV� ÅDEVFKUHFNXQJVEDVLHUWHQ�9HUWUDXHQV´��9HU�
WUDXHQ�ZLUG�QLFKW�QXU�JHVWLIWHW�GXUFK�GLH�0|JOLFKNHLW�VWUDIHQ�]X�N|QQHQ�
VRQGHUQ�DXFK�GXUFK�GLH�0|JOLFKNHLW�EHORKQHQ�]X�N|QQHQ��6LH�VSUHFKHQ
GHVKDOE�DOOJHPHLQHU�YRQ�HLQHQ�ÅNDON�OEDVLHUWHQ�9HUWUDXHQ´�
���:LFKWLJHU� DEHU� LVW� QRFK�� GDVV� /HZLFNL� 	� %XQNHU� ]X� MHGHP� 9HUWUDX�
HQVW\S� VDJHQ��ZLH� VLFK� GDV� DXI� LKP� EDVLHUWH� 9HUWUDXHQVYHUKlOWQLV� ZRKO
ZHLWHU�HQWZLFNHOQ�ZHUGH��%HLVSLHO��$XV�NDON�OEDVLHUWHP�9HUWUDXHQ�NDQQ�PLW
GHU�=HLW�ZLVVHQVEDVLHUWHV�ZHUGHQ��'DV�GDGXUFK�ZHFKVHOVHLWLJ�ZDFKVHQGH
9HUVWHKHQ� NDQQ� VFKOLH�OLFK� VR� ZHLW� JHKHQ�� GDVV� LGHQWLILNDWLRQVEDVLHUWHV
9HUWUDXHQ� HQWVWHKW�� 'LH� 7\SLVLHUXQJ� LVW� DOVR� QLFKW� QXU� GHVNULSWLY� EH�
GHXWVDP��VRQGHUQ�DXFK�HQWZLFNOXQJVEH]�JOLFK�

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]XQJHQ�YRQ�/HHUVWHOOHQ��$XVJDQJVSXQNW�GHU�W\SLVLHUHQGHQ�8QWHUVFKHL�
GXQJHQ�LVW�GDV�XQWHUVWHOOWH�/���6LFK�EHP�KHQ�XP��(V�ZLUG�JHIUDJW��ZHOFKH
hEHUOHJXQJHQ�HLQHQ�0HQVFKHQ�GD]X�I�KUHQ��HLQHP�0LWPHQVFKHQ�YHU�
OlVVOLFKHV�6LFK�EHP�KHQ�XP�]X]XVFKUHLEHQ�
$N]HQWXLHUXQJHQ�XQG�(UZHLWHUXQJHQ��(V�JLEW�XQWHUVFKLHGOLFKH�9HUDQODVVXQ�
JHQ�HLQ�/���6LFK�EHP�KHQ�XP�]X�XQWHUVWHOOHQ��'LHVH� ODVVHQ�VLFK�GHQ�KLHU
XQWHUVFKLHGHQHQ� %HP�KHQVPRGL� ]XRUGQHQ�� 'DV� LQGHQWLILNDWLRQVEDVLHUWH
9HUWUDXHQ� LVW� HLQH�0LVFKXQJ� DXV�ZHUW�� XQG� ]XQHLJXQJVPRWLYLHUWHP� %HP��
KHQ��'DV�DEVFKUHFNXQJVEDVLHUWH�9HUWUDXHQ�HQWVSULFKW�GHP�GUXFNPRWLYD�
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WLRQDOHQ� %HP�KHQ�� GDV� NDON�OEDVLHUWH� GHP� DXVWDXVFKPRWLYDWLRQDOHQ�� 'DV
ZLVVHQVEDVLHUWH�9HUWUDXHQ�LVW�DXV�PHLQHU�6LFKW�NHLQ�HLJHQVWlQGLJHU�9HU�
WUDXHQVW\S��GHQQ�²�ZLH�VFKRQ�|IWHU�GDUJHOHJW�²�9RUKHUVDJEDUNHLW�UHLFKW
QLFKW�DXV��9HUWUDXHQ�]X�EHJU�QGHQ�
���$EKlQJLJ� YRQ� GHQ� 9HUWUDXHQVDUWHQ� HUJHEHQ� VLFK� XQWHUVFKLHGOLFKH
+DQGOXQJVDQVFKO�VVH�� ,GHQWLILNDWLRQVEDVLHUWHV� 9HUWUDXHQ� EHLVSLHOVZHLVH
YHUODQJW� ZHQLJHU� ELV� JDU� NHLQH� hEHUZDFKXQJVDNWLYLWlW�� LP� *HJHQVDW]
]XP�DEVFKUHFNXQJVEDVLHUWHQ��'LH�+DQGOXQJVDQVFKO�VVH�VLQG�9DULDQWHQ
YRQ�/����8PJDQJVRSWLRQHQ�
���(LQH�ZHLWHUH�ZLFKWLJH�(UZHLWHUXQJ�EHVWHKW�GDULQ��GDVV�HLQ�3KDVHQPRGHOO
GHU� (QWZLFNOXQJ� YRUJHVWHOOW� ZLUG�� LQ� GHP� GLH� YHUOlVVOLFKNHLWVEHJU�Q�
GHQGHQ�hEHUOHJXQJHQ�VLFK�UHJHOKDIW�ZDQGHOQ�

/HZLFNL�	�%XQNHU� ��������6LH�PDFKHQ� VLFK�DXFK�QRFK�GDU�EHU�*HGDQ�
NHQ��ZHOFKH�)ROJHQ�HLQ�9HUWUDXHQVEUXFK�KDW��(U�HU]HXJW�QHJDWLYH�*HI�KOH�
8QVLFKHUKHLW�XQG�HLQH�/DELOLVLHUXQJ�GHU�%H]LHKXQJ��'LH�YHUWUDXHQVNRQ�
VWLWXWLYH� 9HUPXWXQJ� YHUOlVVOLFKHQ� 6LFK�EHP�KHQV�XP� JHUlW� LQV� :DQNHQ�
'LHV�NDQQ�ZLHGHUXP�ZHLWHUHV�QDFK�VLFK�]LHKHQ�
• $EEUXFK�GHU�%H]LHKXQJ�
• %HLEHKDOWHQ� GHU� %H]LHKXQJ�� DEHU� DXI� HLQHP� QLHGHUHQ� 9HUWUDXHQV�

QLYHDX�
• %HZlOWLJXQJ�GHU�.ULVH�XQG�:LHGHUKHUVWHOOHQ�GHV�DOWHQ�9HUWUDXHQV�
:DV�GDYRQ�UHDOLVLHUW�ZLUG��GDV�KlQJW�YRQ�GHU�,QWHUSUHWDWLRQ�GHV�*U�QGH
GHV�9HUWUDXHQVEUXFKV�DE�

+RVPHU� �������� (U� OLHIHUW� HLQH� 7D[RQRPLH� YHUVFKLHGHQHU� 6LWXDWLRQHQ
�/���%H]LHKXQJVUDKPHQ�XQG�/��� 6LWXDWLRQ��� LQ� GHQHQ�9HUWUDXHQ� JHIUDJW� LVW
XQG�HLQH�5ROOH�VSLHOHQ�NDQQ�
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• ,QGLYLGXHOOHV�+DQGHOQ�XQWHU�%HGLQJXQJHQ�GHU�8QVLFKHUKHLW� XQG�9HU�
OHW]OLFKNHLW�

• ,QWHULQGLYLGXHOOHV�+DQGHOQ�XQWHU�%HGLQJXQJHQ�GHU�9HUOHW]OLFKNHLW�XQG
$EKlQJLJNHLW�

• gNRQRPLVFKH�7UDQVDNWLRQ��JHUHJHOW�GXUFK�9HUWUlJH�XQG�.RQWUROOHQ�
• +DQGHOQ�LQ�VR]LDOHQ�6WUXNWXUHQ��JHUHJHOW��JHVHW]OLFK�IL[LHUW�XQG�QRUPDWLY�
'LH�EHLGHQ�HUVWHQ�6LWXDWLRQHQ� VLQG�HKHU�PRWLYDWLRQV]HQWULHUW�EHVWLPPW�
GLH�EHLGHQ�OHW]WHQ�HKHU�I|UPOLFK�XQG�VWUXNWXUHOO�

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]XQJHQ� YRQ�/HHUVWHOOHQ��'LH�9HUOHW]OLFKNHLW� WKHPDWLVLHUW� GLH�/��� 6FKD�
GHQVP|JOLFKNHLWHQ�� GLH� 8QVLFKHUKHLW� WKHPDWLVLHUW� GDV�/��� 6LFK�EHP�KHQ�XP
RGHU�GDV�/���.RPSHWHQ]]XWUDXHQ�

,QZHQGLJH�'LIIHUHQ]LHUXQJHQ��'LH�YHUVFKLHGHQHQ�6LWXDWLRQVDUWHQ�N|QQHQ�EHL
GHU�NDWHJRULDOHQ�*OLHGHUXQJ�GHU�/HHUVWHOOH�/���6LWXDWLRQ�GLHQOLFK�VHLQ�

$QVFKOLH�HQGH�(UZHLWHUXQJHQ��'HU�9HUOHW]OLFKNHLW�ZLUG�QRFK�HLQ�P|JOLFKHU
*UXQG�]XJHI�JW��GLH�VR]LDOH�$EKlQJLJNHLW��=XU�9HUOlVVOLFKNHLW�GHV�6LFK�
EHP�KHQV�XP�ZHUGHQ�*U�QGH� JHQDQQW��5HJHOQ��1RUPHQ��9HUWUlJH�� .RQ�
WUROOP|JOLFKNHLWHQ�

7\SLVLHUHQGH� (LQRUGQXQJ�� +RVPHU� DUJXPHQWLHUW� LQGLYLGXDOVHPDQWLVFK�� 'HU
8QWHUVFKHLGXQJ� YHUVFKLHGHQHU� 6LWXDWLRQHQ� OLHJW� P|JOLFKHUZHLVH� GLH
GLPHQVLRQDOH� 'LIIHUHQ]� ÅSULYDW�|IIHQWOLFK´� ]XJUXQGH�� 'LH� EHLGHQ� HU�
VWHQ�6LWXDWLRQHQ�NRPPHQ�LQ�GLH�1lKH�GHV�%HJHJQXQJVYHUWUDXHQ��GLH�EHLGHQ
OHW]WHQ�SDVVHQ�HKHU�]XP�8PJDQJVYHUWUDXHQ�
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0D\HU��'DYLV�	�6FKRRUPDQ� ������� YHUZHQGHQ�GUHL�.HUQEHJULIIH��9HU�
WUDXHQVEHUHLWVFKDIW� �SURSHQVLW\� WR� WUXVW��� 9HUWUDXHQVZ�UGLJNHLW� �WUXVW�
ZRUWKLQHVV��XQG�5LVLNREHUHLWVFKDIW��ULVN��
• 9HUWUDXHQVEHUHLWVFKDIW�� 'DPLW� LVW� HLQH� UHODWLY� VWDELOH� 'LVSRVLWLRQ� JH�

PHLQW��GLH�GDULQ�EHVWHKW��LQ�YHUVFKLHGHQHQ�6LWXDWLRQHQ�EHUHLW�]X�VHLQ�
VLFK� DQGHUHQ� JHJHQ�EHU� YHUOHW]OLFK� ]X�PDFKHQ��2E� MHPDQG� VR� GLV�
SRQLHUW� LVW�� KlQJW� YRQ� VHLQHU� 3HUV|QOLFKNHLW�� VHLQHQ� JHPDFKWHQ�(U�
IDKUXQJHQ�XQG�GHP�NXOWXUHOOHQ�0LOLHX��LQ�GHP�HU�OHEW��DE�

• 9HUWUDXHQVZ�UGLJNHLW�� 6LH� VHW]W� VLFK� DXV� GUHL� .RPSRQHQWHQ� ]XVDP�
PHQ���)lKLJNHLW� �DELOLW\��� :RKOZROOHQ� �EHQHYROHQFH�� XQG� ,QWHJULWlW
�LQWHJULW\���3HUVRQHQ��GHQHQ�PDQ�YHUWUDXW��VFKUHLEW�PDQ�GLHVH�*U|�
�HQ�]X��0LW�,QWHJULWlW�LVW�JHPHLQW��GDVV�GLH�YHUWUDXHQVZ�UGLJH�3HUVRQ
VLFK� DQ� JHPHLQVDP� DN]HSWLHUWHQ� 3ULQ]LSLHQ� XQG� 5HJHOQ� RULHQWLHUW�
0DQ�XQWHUVWHOOW�LKU�*HUHFKWLJNHLWVVLQQ�

• 5LVLNREHUHLWVFKDIW��9HUWUDXHQ�PDFKW� ULVLNREHUHLW��=ZLVFKHQ� GHP�$XV�
PD��GHV�9HUWUDXHQV��GDV�PDQ�HLQHU�3HUVRQ�HQWJHJHQEULQJW��XQG�GHP
$XVPD��� LKU�JHJHQ�EHU� HLQ�5LVLNR�HLQ]XJHKHQ�� EHVWHKW� HLQ�GLUHNWHU
=XVDPPHQKDQJ��%HLGHV�LVW�VLWXDWLRQVVSH]LILVFK�

'LH� $XWRUHQ� ZHLVHQ� IHUQHU� GDUDXI� KLQ�� GDVV� PDQ� ]ZLVFKHQ� 9HUWUDXHQ
XQG� .RRSHUDWLRQ� WUHQQHQ� P�VVH�� 0HQVFKHQ� NRRSHULHUHQ� KlXILJ� PLW
0LWPHQVFKHQ�� RKQH� GLHVHQ� ]X� YHUWUDXHQ� �EHVRQGHUV� GDQQ�� ZHQQ� GLHVH
0DFKW� �EHU� VLH� KDEHQ���'LHVH�.OlUXQJ� KDOWHQ� GLH�$XWRUHQ� I�U�ZLFKWLJ�
ZHLO� LQ� YLHOHQ� DXVWDXVFKWKHRUHWLVFK� DQJHOHJWHQ� 6WXGLHQ� GLH� VHPDQWLVFKH
*U|�H� Å9HUWUDXHQ´� �EHU� NRRSHUDWLYHV�� GLH� *U|�H� Å0LVVWUDXHQ´� �EHU
VHOEVWEH]�JOLFKHV��VHOI�FHQWHUHG��9HUKDOWHQ�EHKDYLRUDO�EHVWLPPW�ZLUG��VR
]�%��EHL�.LPPHO�X�D���������
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(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]XQJ� YRQ� /HHUVWHOOHQ��/��� 6FKDGHQVP|JOLFKNHLWHQ� XQG�/����16=�(UZDU�
WXQJ�ZHUGHQ��ZHQQ�DXFK�XQXQWHUVFKLHGHQ��PHKUIDFK�DQJHVSURFKHQ��VR
EHL�GHU�%HUHLWVFKDIW��VLFK�YHUOHW]OLFK�]X�PDFKHQ��XQG�VR�EHL�GHU�5LVLNR�
EHUHLWVFKDIW��,Q�GLH�5LVLNREHUHLWVFKDIW�PLW�HLQJHVFKORVVHQ� LVW�/����6LFK�
JHWUDXHQ��/���.RPSHWHQ]]XWUDXHQ�WDXFKW�KLHU�DOV�)lKLJNHLW�DXI�XQG�/���6LFK�
EHP�KHQ�XP�ZLUG�EHL�,QWHJULWlW�XQG�:RKOZROOHQ�EHU�KUW�

,QZHQGLJH� 'LIIHUHQ]LHUXQJHQ�� 0DQ� N|QQWH� VLFK� IUDJHQ�� RE� ZLU� QLFKW� GHQ
H[SOL]LHUWHQ� /HHUVWHOOHQ�6DW]� XP� HLQH� /HHUVWHOOH�� Å,QWHUHVVH� DP�:RKO�
HUJHKHQ�GHU� YHUWUDXHQGHQ�3HUVRQ´� HUJlQ]HQ�P�VVHQ��'LHV�ZlUH� GDQQ
GHU� )DOO�� ZHQQ� GLHVH� /HHUVWHOOH� REOLJDWRULVFK� JHIRUGHUW� LVW�� 'DV� LVW� VLH
DEHU�QLFKW��,FK�VSUDFK�EHUHLWV�GDYRQ�
���(V�JHK|UW� ]X�XQVHUHP�8PJDQJVZLVVHQ�� GDVV�PDQ� HLQHU�3HUVRQ�YHU�
WUDXHQ�NDQQ��]�%��HLQHP�5HFKWVDQZDOW���RKQH�LKP�XQWHUVWHOOHQ�]X�P�V�
VHQ��GDVV�HU�HLQHP�ZRKO�ZLOO��HV�UHLFKW�DXV��LKP�]X�XQWHUVWHOOHQ��GDVV�HU
SURIHVVLRQHOO�NRPSHWHQW�XQG�EHP�KW� DUEHLWHW��'DV�:RKOZROOHQ� LVW�NHLQH
REOLJDWRULVFKH�*U|�H��VRQGHUQ�HLQH�IDNXOWDWLYH�
���'DV�:RKOZROOHQ� LVW� HLQH�P|JOLFKH� 6SH]LIL]LHUXQJ� GHU� %HP�KHQVYHUOlVVOLFK�
NHLW�� 6LH� VWHLJHUW� GLHVH�� :HQQ� EHLVSLHOVZHLVH� ]X� GHP� SURIHVVLRQHOOHQ
%HP�KHQ� HLQHV� 5HFKWVDQZDOWV�� YRQ� VHLQHP� .OLHQWHQ� 6FKDGHQ� DE]X�
ZHQGHQ��QRFK�KLQ]XNRPPW��GDVV�HU�DXFK�DQ�GHVVHQ�:RKOHUJHKHQ�LQWHU�
HVVLHUW� LVW�� VR� VWHLJHUW� GLHV� VLFKHUOLFK� GDV�9HUWUDXHQ� LQ� LKQ�� GRFK� NDQQ
PDQ�HLQHP�5HFKWVDQZDOW��ZLH�JHVDJW��DXFK�RKQH�XQWHUVWHOOWHV�:RKOHU�
JHKHQVLQWHUHVVH� YHUWUDXHQ�� :HQQ� GLHV� DEHU� GHU� )DOO� LVW�� GDQQ� LVW� GDV
:RKOHUJHKHQVLQWHUHVVH� GHU� 9HUWUDXHQVSHUVRQ� QLFKW� YHUWUDXHQVREOLJD�
WRULVFK�
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$QVFKOLH�HQGH�(UZHLWHUXQJHQ��'LH�$XWRUHQ�VWHKHQ�PLW�LKUHQ�hEHUOHJXQJHQ
DQ� GHU� 1DKWVWHOOH� ]ZLVFKHQ� SUR]HVV�� XQG� GLVSRVLWLRQV]HQWULHUWHQ� $QVlW]HQ�
=ZHL�GHU�GUHL�.HUQJU|�HQ��9HUWUDXHQV��XQG�5LVLNREHUHLWVFKDIW��ZHUGHQ
DOV� HUOHUQWH� %HUHLWVFKDIWHQ� GLVSRVLWLRQDO� YHUDQNHUW�� %HL� GHU� 5LVLNR�
EHUHLWVFKDIW�ZLUG�HLQH�LQWHUDNWLRQLVWLVFKH�3RVLWLRQ�YHUWUHWHQ��'LVSRVLWLRQ�[
6LWXDWLRQ�� $OOH� 'LVSRVLWLRQHQ� VHW]HQ� 3UR]HVVXDOHV� YRUDXV�� GHQQ� ]X
GLHVHP�VROOHQ�VLH� MD�GLVSRQLHUHQ��$OOH�VR�YRUDXVJHVHW]WHQ�SUR]HVVXDOHQ
*HKDOWH� ODVVHQ�VLFK� LQ�GHP�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW�XQWHUEULQ�
JHQ�

)XQNWLRQDOH�+\SRWKHVHQ��'H]LGLHUWH�XQG�VSH]LILVFKH�IXQNWLRQDOH�+\SRWKH�
VHQ� ZHUGHQ� QLFKW� JHlX�HUW�� DEJHVHKHQ� QDW�UOLFK� YRQ� GHU� DXVWDXVFK�
WKHRUHWLVFK�XQWHUVWHOOWHQ�$OO�)XQNWLRQ��1XW]HQ�PHKUHQ�� 6FKDGHQ�PLQ�
GHUQ�� (V� JLEW� ORNDOH� -H�GHVWR�+\SRWKHVHQ�� -H� PHKU� 9HUWUDXHQ�� GHVWR
PHKU�%HUHLWVFKDIW�]XP�5LVLNR��G�K��]XP�/����6LFK�JHWUDXHQ��

7\SLVLHUHQGH� (LQRUGQXQJ�� %HL� GHQ� EHVSURFKHQHQ� DXVWDXVFKWKHRUHWLVFKHQ
%HWUDFKWXQJHQ� GHV� 9HUWUDXHQV� JHKW� HV� VWHWV� XP� LQGLYLGXDOVHPDQWLVFKHV
8PJDQJVYHUWUDXHQ��ZLH�HV�NHQQ]HLFKQHQG� LVW�I�U�JHVFKlIWOLFKH�%H]LHKXQ�
JHQ�XQG�,QWHUDNWLRQHQ�

3ULQ]LSDO�$JHQW�%H]LHKXQJ�� 9RQ� EHVRQGHUHP� DXVWDXVFKWKHRUHWLVFKHP
,QWHUHVVH� LQ� GHU� *HVFKlIWVZHOW� LVW� GLH� 3ULQ]LSDO�$JHQW�%H]LHKXQJ� �YJO�
%ULWWRQ�	�%DOO���������'HU�3ULQ]LSDO�LVW�GHU�$XIWUDJJHEHU��GHU�$JHQW�GHU
$XIWUDJHUI�OOHU��'HUDUWLJH�%H]LHKXQJHQ� JLEW� HV� ]XKDXI��$NWLRQlU�0DQD�
JHU�� 5DWVXFKHU�5DWJHEHU�� .XQGH�+DQGZHUNHU�� 9RUJHVHW]HU�8QWHUJHEH�
QHU��$QOHJHU�%DQNNDXIPDQQ�XQG�GHUJOHLFKHQ�PHKU��'LH�GHU]HLW� DOOHURU�
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WHQ�DXV�GHP�%RGHQ�VFKLH�HQGHQ�&RQVXOWLQJ�'LHQVWH�VLQG�SULQ]LSDOGLHQ�
OLFKH�$JHQWXUHQ�
���,Q� DOO� GLHVHQ� )lOOHQ� KDW� HLQ� 3ULQ]LSDO� HWZDV� YRU�� ZDV� LKP� 9RUWHLOH
YHUVSULFKW��ZDV�LKP�DEHU�DXFK�1DFKWHLOH�HLQWUDJHQ�NDQQ��ZREHL�KLHU�DXFK
HQWJDQJHQH�P|JOLFKH�9RUWHLOH�DOV�1DFKWHLOH�E]Z��DOV�6FKDGHQ�]lKOHQ��-H
JU|�HU� GLH� 6FKDGHQVP|JOLFKNHLWHQ� I�U� GHQ� 3ULQ]LSDO� VLQG�� GHVWR� GUlQ�
JHQGHU�P|FKWH�HU�$QWZRUWHQ�DXI�IROJHQGH�)UDJHQ�KDEHQ�
• 6WUHQJW�VLFK�GHU�$JHQW�ZLUNOLFK�DQ"�*LEW�HU�VHLQ�%HVWHV"
• :HOFKHU�%HP�KHQVPRGXV�VWHXHUW�GDV�+DQGHOQ�GHV�$JHQWHQ"
• ,VW�HU�DXVWDXVFKPRWLYLHUW��VR�NDQQ�PDQ� IUDJHQ��:LH�NDQQ� LFK� VHLQ�%H�

P�KHQ�VWHLJHUQ"�:LH�NDQQ�LFK�VLFKHUQ��GDVV�HU�PLW�GLHVHP�%HP�KHQ
ELV�]XP�6FKOXVV�GXUFKKlOW"

• :HOFKH�9HUWUDJVPRGDOLWlWHQ� VLQG� KLHU]X� JHHLJQHW"�:LH�PXVV� LFK� GHQ
=DKOXQJVSODQ� JHVWDOWHQ"� :HOFKH� 6WUDIP|JOLFKNHLWHQ� PXVV� LFK� DXI�
EDXHQ"�����XQG�GHUJOHLFKHQ�PHKU�

$EHU�QLFKW�QXU�GHU�3ULQ]LSDO�NDQQ�6FKDGHQ�GXUFK�GHQ�$JHQWHQ�HUOHLGHQ�
GHU�3ULQ]LSDO�NDQQ�DXFK�GHQ�$JHQWHQ�VFKlGLJHQ��HWZD� LQGHP�HU� I�U� HU�
EUDFKWH�/HLVWXQJHQ�QLFKW�]DKOW�

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]XQJHQ�YRQ�/HHUVWHOOHQ��'HU�/���%H]LHKXQJVUDKPHQ�LVW�HLQ�JHVFKlIWOLFKHU�
,P�9RUGHUJUXQG� VWHKHQ� GLH�/��� 6FKDGHQVP|JOLFKNHLWHQ�� 5LFKWHQ� ZLU� GHQ
%OLFN�DXI�GHQ�3ULQ]LSDO��VR�IUDJW�HU�QDFK�GHP�/���.RPSHWHQ]]XWUDXHQ�XQG
GHP�/��� 6LFK�EHP�KHQ�XP� GHV�$JHQWHQ��'HU�3ULQ]LSDO� ZLUG� YRQ� HLQHP
DXVWDXVFKPRWLYLHUWHQ� %HP�KHQVPRGXV� DXVJHKHQ�� 'DV� $XVKDQGHOQ� YRQ
9HUWUlJHQ� LVW� GDUDXIKLQ� DQJHOHJW�� GDV� $XVWDXVFKYHUKlOWQLV� VWDELO� ]X
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UHJHOQ��(LQ�ZLFKWLJHU�5HJHOXQJV]ZHFN�LVW�GLH�6LFKHUXQJ�GHV�/����'XUFK�
KDOWHQV�

,QZHQGLJH�'LIIHUHQ]LHUXQJ��(V�ZLUG�GDU�EHU�QDFKJHGDFKW��ZLH�GLH�$QUHL]�
VWUXNWXU�]XU�6FKDIIXQJ�XQG�(UKDOWXQJ�GHV�/���6LFK�EHP�KHQV�XP�JHDUWHW
VHLQ�PXVV�

)XQNWLRQDOH�+\SRWKHVHQ��7\SLVFK� DXVWDXVFKWKHRUHWLVFK� JHGDFKW��ZLUG�GHU
0HQVFK� DOV� MHPDQG� JHVHKHQ�� GHU� GDQQ� YHUWUDXW�� ZHQQ� LKP� GLHV� 9HU�
WUDXHQ�HWZDV�HLQEULQJW�

7\SLVLHUHQGH� (LQRUGQXQJ�� $XVWDXVFKWKHRUHWLVFKH� $QDO\VHQ� ]ZLVFKHQ�
PHQVFKOLFKHQ�,QWHUDJLHUHQV�JHKHQ�YRP�3RVWXODW�GHV�PHWKRGRORJLVFKHQ
,QGLYLGXDOLVPXV�DXV��(QWVSUHFKHQG�JHKW�HV�KLHU�XP�LQGLYLGXDOVHPDQWLVFKHV
8PJDQJVYHUWUDXHQ�

*HVFKOHFKWHUXQWHUVFKLHGH�� 9HUKDOWHQ� VLFK� )UDXHQ� LQ� ÅWUXVW� JDPHV´� DQ�
GHUV�DOV�0lQQHU"�(V�JLEW�YLHOH�8QWHUVXFKXQJHQ��GLH�NHLQHQ�JUXQGOHJHQ�
GHQ�8QWHUVFKLHG� IHVWHOOHQ� NRQQWHQ��(LQH�8QWHUVXFKXQJ� YRQ�&URVRQ�	
%XFKDQ��������IDQG�HLQHQ��)UDXHQ�VLQG�ÅPRUH�OLNHO\�WR�UHFLSURFDWH�WKDQ
PDOHV´� �6��������'LHV� NDQQ� QLFKW� GXUFK� HLQH� DOOJHPHLQ� JU|�HUH� %HUHLW�
VFKDIW� ]X� DOWUXLVWLVFKHP�9HUKDOWHQ� HUNOlUW�ZHUGHQ� �ZHLO� VRQVW� QRFK� DQ�
GHUH�'LIIHUHQ]HQ� KlWWHQ� DXIWUHWHQ�P�VVHQ���'LH� K|KHUH� %HUHLWVFKDIW� LVW� DXI
5H]LSUR]LWlW�EHVFKUlQNW�
���=DKOUHLFKH�8QWHUVXFKXQJHQ�EHOHJHQ�*HVFKOHFKWHUXQWHUVFKLHGH�EHL�GHU
(LQVFKlW]XQJ�YRQ�6FKDGHQVP|JOLFKNHLWHQ�XQG�GHUHQ�6FKZHUHQ��)UDXHQ
QHLJHQ� LQ� YLHOHQ� 8QWHUVXFKXQJHQ� GD]X�� P|JOLFKH� 6FKlGHQ� DOV� VFKZHU�
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ZLHJHQGHU� HLQ]XVFKlW]HQ�� GRFK� LVW� GLH� %HIXQGODJH� UHFKW� GLIIHUHQ]LHUW
�HLQHQ�NQDSSHQ�%HIXQG�EHUEOLFN�JLEW�6ORYLF��������6�����I���

,QWHUQDWLRQDOH�%H]LHKXQJHQ��'HU�DXVWDXVFKWKHRUHWLVFKH�'HQNDQVDW]�ZLUG
QLFKW� QXU� DXI� %H]LHKXQJHQ� ]ZLVFKHQ� HLQ]HOQHQ� 3HUVRQHQ� DQJHZDQGW�
VRQGHUQ�DXFK�DXI�]ZLVFKHQVWDDWOLFKH�%H]LHKXQJHQ��6R� OHJW�.\GG�������
HLQH�8QWHUVXFKXQJ�YRU��PLW�GHU�HU�GHU�ZHLW�YHUEUHLWHWHQ�0HLQXQJ�ZLGHU�
VSULFKW��GDVV�HV�ZHQLJ�5DXP�I�U�9HUWUDXHQ�LQ�]ZLVFKHQVWDDWOLFKHQ�%H]LH�
KXQJHQ�JHEHQ�NDQQ��ZHLO� MHGH�6HLWH�VWHWV�GDPLW� UHFKQHQ�PXVV��GDVV�GLH
*HJHQVHLWH�ÅLV�PDOHYROHQWO\�LQFOLQHG�DQG�ERXQG�WR�H[SORLW�RQH·V�FRRSH�
UDWLRQ�UDWKHU�WKDQ�UHFLSURFDWH�LW´��6��������.\GG�VWHOOW�VLFK�GLH�$XIJDEH�
5HJHOQ�HLQHV�$XVWDXVFKVSLHO�]X�HQWZLFNHOQ��GLH�HV�HUODXEHQ��]X�NRRSHULH�
UHQ��RKQH�DXVWDXVFKNDONXOLHUHQG�XQYHUQ�QIWLJ�VHLQ�]X�P�VVHQ��'LH�HQW�
VFKHLGHQGH�*U|�H�LQ�GLHVHP�6SLHO��GDV�HU�IRUPDO�H[SOL]LHUW��LVW�GLH�5�FN�
YHUVLFKHUXQJ� �5HDVVXUDQFH� *DPH��� Å5HDVVXUDQFH� LV� DFFRPSOLVKHG� E\
FRVWO\�VLJQDOLQJ��,Q�RUGHU�WR�ZRUN��WKH�VLJQDOV�PXVW�EH�FRVWO\��EXW�QRW�WRR
FRVWO\��0DNH� WKHP� FKHDS� DQG� WKH\� EHFRPH� FKHDS� WDON�� ZKLFK� XQWUXVW�
ZRUWK\�W\SHV�ZLOO�VHQG�DV�ZHOO�� ����+RZHYHU��WKH�VLJQDOV�FDQQRW�EH�PDGH
WRR� FRVWO\� HLWKHU�� RU� WKH� QLFH� W\SHV� ZLOO� EH� WRR� IHDUIXO� WR� VHQG� WKHP´
�6��������Å%\�VHQGLQJ�FRVWO\�VLJQDOV�WR�WKH�RWKHU�VLGH��WUXVW�FDQ�EH�EXLOW´
�6�������

(V�ZlUH� OHLFKW�P|JOLFK��GLH�5HLKH�GHU�DXVWDXVFKWKHRUHWLVFK�RULHQWLHUWHQ
$QVlW]H� XQG� 8QWHUVXFKXQJHQ� IRUW]XVHW]HQ�� ,FK� ODVVH� HV� KLHU� EHL� GHQ
HUZlKQWHQ�EHZHQGHQ��,FK�KDEH�YHUVXFKW��MHQH�$UEHLWHQ�DXV]XZlKOHQ��GLH
GLIIHUHQ]LHUXQJVKDOWLJ�VLQG�
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0RWLYDWLRQVWKHRUHWLVFKH�$QVlW]H

(V� JLEW� HLQH�5HLKH� YRQ�7KHRULHQ�� GHUHQ�*HJHQVWDQG� GLH�PRWLYDWLRQDOH
*UXQGODJH� GHV�+DEHQV� RGHU� 1LFKW�+DEHQV� YRQ� 9HUWUDXHQ� RGHU�0LVV�
WUDXHQ� LVW��'DU�EHU� KLQDXV� DEHU� VLQG�PRWLYDWLRQDOH�+\SRWKHVHQ� LQ� IDVW
DOOHQ�YHUWUDXHQVWKHPDWLVFKHQ�HQWKDOWHQ���ZHQQ�QLFKW�H[SOL]LW�GDQQ�LPSOL�
]LW�� ,Q�PHLQHQ�Å(LQRUGQXQJHQ� LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW´
IUDJH� LFK� GDQDFK� MHZHLOV� XQWHU� GHU� 5XEULN� Å)XQNWLRQDOH� +\SRWKHVHQ´�
,QGLYLGXDOVHPDQWLVFKH� IXQNWLRQDOH� +\SRWKHVHQ� VLQG� ÅPRWLYDWLRQDO´
�QLFKW�VR�VR]LDOVHPDQWLVFKH�+\SRWKHVHQ���:HLO�GLH�0RWLYDWLRQVIUDJH�DOVR
VWHWV�QHEHQKHU�PLWOlXIW��JHEH�LFK�KLHU�OHGLJOLFK�HLQ�SDDU�NXU]H�KHUYRUJH�
KREHQH�([HPSHO�

0RWLYDWLRQDOHU�6WDWXV�GHV�9HUWUDXHQV��,VW�GDV�9HUWUDXHQ�HLQ�XUVSU�QJOLFKHV�RGHU
HLQ�DEJHOHLWHWHV�0RWLY"�)�U�EHLGH�$XIIDVVXQJHQ�JLEW�HV�9HUWUHWHU��1lKHUHV
XQWHU����������

9HUWUDXHQ�LP�.RQWH[W�P|JOLFKHU�,QWHUDNWLRQVPRWLYDWLRQHQ��2E�9HUWUDXHQ�JHIUDJW
LVW� RGHU�QLFKW�KlQJW� YRQ�GHU� MHZHLOLJHQ� ,QWHUDNWLRQVPRWLYDWLRQ� DE� �YJO�
GLH�Å(LQRUGQXQJ´�EHL�3UXLWW���1HKPHQ�ZLU� DOV�%HLVSLHO� HLQ�1LFKW�1XOO�
6XPPHQ�6SLHO�� (LQ� 6SLHOHU� NDQQ� LQ� HLQHP� VROFKHQ� 6SLHO� NRPSHWLWLY�
LQGLYLGXDOLVWLVFK� RGHU� NRRSHUDWLY� PRWLYLHUW� VHLQ�� .RPSHWLWLY� KHL�W�� HV
NRPPW� GHP� 6SLHOHU� YRU� DOOHP� GDUDXI� DQ�� EHVVHU� DOV� GHU�0LWVSLHOHU� ]X
VHLQ�� ,QGLYLGXDOLVWLVFK� KHL�W�� HU� IUDJW� VLFK� OHGLJOLFK��ZLH� KROH� LFK� I�U�PLFK
GDV�0HLVWH�KHUDXV� �HJDO��ZDV�GHU�0LWVSLHOHU� HUKlOW���.RRSHUDWLY� KHL�W�� GHU
6SLHOHU� ZLOO�� GDVV� HU� XQG� GHU� 0LWVSLHOHU� JHPHLQVDP� HLQ� 0D[LPXP� DQ
1XW]HQ�KDEHQ��1HKPHQ�ZLU�GLHVH�0RWLYDWLRQVODJHQ��VR�YHUVWHKW�HV�VLFK�
GDVV� LQ� MHGHU� /DJH� GLH� 9HUWUDXHQVIUDJH� DQGHUV� WKHPDWLVLHUW� ZLUG�� 'DV
9HUWUDXHQ�LVW�DOVR�HLQH�PRWLYDWLRQVDEKlQJLJH�*U|�H�
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���:HOFKH�0RWLYDWLRQVODJH� LQ� HLQHU� 6LWXDWLRQ� DNWXDOLVLHUW�ZLUG�� LVW� QDW�U�
OLFK� DXFK� VLWXDWLRQVDEKlQJLJ�� %HLP� .DPSI� XP�0DUNWDQWHLOH� ZLUG� HLQH
NRPSHWLWLYH�0RWLYDWLRQ� QDKHJHOHJW�� *HKW� HV� XP� GLH� /|VXQJ� HLQHV� JH�
PHLQVDPHQ�3UREOHP��]�%��%HVWHLJHQ�HLQHV�%HUJHV���VR�KHUUVFKW�ZRKO�HKHU
NRRSHUDWLYH�0RWLYDWLRQ����=X� VROFKHQ�PRWLYDWLRQDOHQ�(LQIO�VVHQ� ILQGHQ
VLFK�ZHLWHUJHKHQGH�(UOlXWHUXQJHQ�EHL�5XELQ�	�%URZQ��������

,Q� HLQHU� 6WXGLH�� LQ� GHU� HV� XQWHU� DQGHUHP� XP� GLH� %HGHXWXQJ� YRQ�9HU�
WUDXHQ�LQ�HQJHQ�%H]LHKXQJHQ�JHKW��XQWHUVFKHLGHQ�:LHVHOTXLVW�X�D��������
YLHU�GHQNEDUH�,QWHUDNWLRQVPRWLYDWLRQHQ�
• 0D[2ZQ�� 6WUHEHQ� GDQDFK�� GLH� HLJHQHQ� ,QWHUHVVHQ� EHVWP|JOLFK� ]X

EHIULHGLJHQ�
• 0D[2WKHU��6WUHEHQ�GDQDFK��GLH�,QWHUHVVHQ�GHV�3DUWQHUV�EHVWP|JOLFK

]X�EHIULHGLJHQ�
• 0D[-RLQW��6WUHEHQ�GDQDFK��GLH�JHPHLQDPHQ�,QWHUHVVHQ�EHVWP|JOLFK

]X�EHIULHGLJHQ�
• 0D[5HO��6WUHEHQ�GDQDFK��GLH�'LIIHUHQ]�GHU�,QWHUHVVHQ�GHU�3DUWQHU�]X

PD[LPLHUHQ�
:HOFKH�0RWLYDWLRQ�LQ�HLQHU�HQJHQ�3DUWQHUEH]LHKXQJ�YRUUDQJLJ�LVW��HUJLEW
VLFK�DXV�GHP�+DQGHOQ�GHU�3DUWQHU�LQ�VR�JHQDQQWHQ�GLDJQRVWLVFKHQ�6LWXD�
WLRQHQ��(V�VLQG�GLHV�6LWXDWLRQHQ��GLH�HLQHQ�=LHONRQIOLNW�EHLQKDOWHQ�
���,FK�ZLOO�KLHU�QXU�DXI�HLQH�+\SRWKHVH�GHU�$UEHLW�HLQJHKHQ��Å:H�H[SHFW
WKDW� WKH�SHUFHSWLRQ�RI�SDUWQHU�SUR�UHODWLRQVKLS� DFWV� VXFK� DV� DFFRPPR�
GDWLRQ� DQG� ZLOOLQJQHVV� WR� VDFULILFH� ZRXOG� \LHOG� HQKDQFHG� WUXVW� LQ� WKH
SDUWQHU´� �6��������'LHVH� UHFKW�SODXVLEOH�$QQDKPH�ZXUGH�EHVWlWLJW��=HL�
JHQ� 3DUWQHU� LQ� GLDJQRVWLVFKHQ� 6LWXDWLRQHQ� 0D[2WKHU�6WUHEHQ�� GDQQ
I|UGHUW�GLHV�GDV�9HUWUDXHQ�LQ�VLH��/���6LFK�EHP�KHQ�XP��]XQHLJXQJVPRWLYLHUWHU
0RGXV���*HPHVVHQ�ZXUGHQ� DOOH� UHOYDQWHQ�9DULDEOHQ� GXUFK� )UDJHERJHQ�
HUKHEXQJHQ�
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=XVFKUHLEXQJHQ�YRQ�9HUWUDXHQ�0LVVWUDXHQ�VLQG�VHPDQWLVFKH�$NWH��$W�
WULEXWLRQHQ�� V�X����GLH�PDQ�GDUDXIKLQ�EHWUDFKWHQ�NDQQ��ZDV� VLH�GHPMHQL�
JHQ�� GHU� VLH� YROO]LHKW�� HLQEULQJHQ�� Å([SUHVVLRQV� RI� WUXVW� LQ� LQVWLWXWLRQV
FDQ�EH� DW� RQFH�SHUIRUPDQFHV�RI� D� ÄWUXVWLQJ¶� UROH� WKDW� RQH� WKUXVWV� RQWR
GHSHQGHQW�FRPPXQLWLHV��DQG�DOVR�GLUHFWLYH�GHFODUDWLRQV�ZKRVH�LQWHQWLRQ
LW�LV�WR�UHPLQG�LQVWLWXWLRQV�RI�WKHLU�REOLJDWLRQV�WR�OLYH�XS�WKDW�WUXVW�������$�
ULVNLQJ�RI�WUXVW�LQ�D�VLWXDWLRQ�ZKHUH�WR�GR�RWKHUZLVH�LV�WR�UXQ�WKH�ULVN�RI
QR�WUXVW�DW�DOO´��6]HUV]\QVNL��������6�������
���,QGLYLGXDOIXQNWLRQDOH�)UDJHQ�GLHVHU�$UW�ODVVHQ�VLFK�DQ�GDV�+DEHQ�RGHU
1LFKW�+DEHQ� XQG� DQ� GDV� (UNOlUHQ� RGHU� 1LFKW�(UNOlUHQ� YRQ� 9HU�
WUDXHQ�0LVVWUDXHQ� ]XKDXI� VWHOOHQ�� :HQQ� PDQ� GDV� DXVGU�FNOLFKH� $XV�
VSUHFKHQ� YRQ� 9HUWUDXHQ�0LVVWUDXHQ� DOV� )DOO� YRQ� +DQGHOQ� �]�%�� DOV
6SUHFKDNW�5HGHKDQGOXQJ�� DQVLHKW�� GDQQ� ODVVHQ� VLFK� DOOH� 0RWLYDWLRQV�
WKHRULHQ��GLH�EHDQVSUXFKHQ�+DQGHOQ�]X�HUNOlUHQ��KLHU�]XP�(LQVDW]�EULQ�
JHQ�

'LVVRQDQ]WKHRUHWLVFKH�%HWUDFKWXQJ��.ROOHU��������]LHKW�)HVWLQJHUV�'LVVRQDQ]�
WKHRULH� KHUDQ�� XP� IROJHQGH� +\SRWKHVH� ]X� IRUPXOLHUHQ�� 9HUWUDXHQ� LVW
XPVR� JU|�HU�� MH� JU|�HU� GDV� 5LVLNR� LQ� HLQHU� JHJHEHQHQ� 6LWXDWLRQ� LVW��
�YRUDXVJHVHW]W�� PDQ� NDQQ� GHU� 6LWXDWLRQ� QLFKW� HQWZHLFKHQ�� PDQ� PXVV
HQWVFKHLGHQ�XQG�PDQ�PXVV�KDQGHOQ�
���(LQHQ� DQGHUHQ� GLVVRQDQ]WKHRUHWLVFK� IDVVEDUHQ� *HGDQNHQJDQJ� HUIRU�
VFKHQ�6DJDULQ��5KRDGV�	�&LDOGLQL���������'DV�9HUWUDXHQ�HLQHU�3HUVRQ�3
]X�HLQHU�3HUVRQ�2�ZLUG�GDGXUFK�JHVFKZlFKW��GDVV�GLH�3HUVRQ�3�GLH�3HU�
VRQ�2�EHO�JW��'LH�3HUVRQ�2�HQWGHFNW�GLH�/�JH�DEHU�QLFKW��:DUXP�VROO
GLHV�GHU�)DOO�VHLQ"�'LH�/�JH�GHU�3HUVRQ�3�HU]HXJW�LQ�LKU�HLQH�'LVVRQDQ]�
6LH�KDW�HWZDV�JHPDFKW��ZDV�QLFKW�]X�LKUHP�6HOEVWYHUVWlQGQLV�SDVVW�²�GLHV
PXVV� DQJHQRPPHQ� ZHUGHQ�� 'LHVH� XQDQJHQHKPH� 'LVVRQDQ]� NDQQ� GD�
GXUFK� VHOEVWZHUWGLHQOLFK� DXIJHO|VW� ZHUGHQ�� GDVV� GLH� 3HUVRQ� 3� YRQ� GHU
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3HUVRQ�2� VDJW�� VLH� VHL� QLFKW� VRQGHUOLFK� YHUWUDXHQVZ�UGLJ�� 6LH� YHUGLHQH
(KUOLFKNHLW�JDU�QLFKW��$UJXPHQWDWLY�DEVW�W]HQ�NDQQ�GLH�3HUVRQ�3�GLHV�I�U
VLFK� QRFK�� ZHQQ� VLH� DQ� GLH� *�OWLJNHLW� GHV� ÅMXVW�ZRUOG´�3DUDGLJPDV
JODXEW��OHW]OLFK�EHNRPPW�DXI�GLHVHU�:HOW� MHGHU�GDV��ZDV�HU�YHUGLHQW���,Q
HLQHP� ([SHULPHQW� ZXUGH� GLH� /�JH� GHU� 9HUVXFKVSHUVRQHQ� GXUFK� HLQH
JHVFKLFNWH�H[SHULPHQWHOOH�$QRUGQXQJ�LQV]HQLHUW�

6R]LRELRORJLVFKH� %HWUDFKWXQJVP|JOLFKNHLWHQ�� $XFK� 6R]LRELRORJHQ� KDEHQ� VLFK
PLW� GHQ� PRWLYDWLRQDOHQ� *UXQGODJHQ� VR]LDOHQ� 9HUKDOWHQV� EHIDVVW�� (LQH
hEHUOHJXQJ� Z�UGH� EHVDJHQ�� GDVV� YHUZDQGWVFKDIWOLFKH� RGHU� YHUZDQGW�
VFKDIWVDQDORJH� %H]LHKXQJHQ� XQG� %H]LHKXQJHQ�� LQQHUKDOE� GHUHU� GLH
5H]LSUR]LWlWVHUZDUWXQJ� JHUHFKWIHUWLJW� LVW�� PRWLYDWLRQDO� VR� JHDUWHW� VLQG�
GDVV�LQ�LKQHQ�]ZLVFKHQPHQVFKOLFKHV�9HUWUDXHQ�JHOHEW�ZLUG��=ZLVFKHQ�VR
YHUWUDXHQVYROO�JHI�JWHQ�*UXSSHQ�XQG�DQGHUHQ�*UXSSHQ�KHUUVFKW�GDJH�
JHQ� KDUWH� .RQNXUUHQ]� XQG� GHVKDOE� DXFK� DOOVHLWLJHV� 0LVVWUDXHQ�� 9HU�
WUDXHQ� ZlUH� LQ� VROFKHQ� ,QWHUJUXSSHQEH]LHKXQJHQ� HLQH� JHIlKUOLFKH
6FKZlFKH� �]XU�6R]LRELRORJLH�E]Z��HYROXWLRQlUHQ�6R]LDOSV\FKRORJLH�JLEW
HLQHQ�NQDSSHQ�hEHUEOLFN�$UFKHU��������

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

'LH� PRWLYDWLRQVWKHUHWLVFKHQ� $QVlW]H� OLHIHUQ� NHLQH� GHWDLOOLHUWHQ� ([SOL�
NDWLRQHQ�GHV�9HUWUDXHQVEHJULIIV��'XUFK�GLH�9HUELQGXQJ�GHV�9HUWUDXHQV
PLW� DQGHUHQ� 0RWLYHQ� OLHIHUQ� VLH� ÅHUZHLWHUQGH� $QVFKO�VVH´� GXUFK
YHUVFKLHGHQH� ÅIXQNWLRQDOH� +\SRWKHVHQ´�� $OOH� EHVSURFKHQHQ� $QVlW]H
VLQG�LQGLYLGXDOVHPDQWLVFK�]HQWULHUW�
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$WWULEXWLRQVWKHRUHWLVFKH�$QVlW]H

'LH�)UDJH�� RE� HLQ�0HQVFK�YHUWUDXHQ�NDQQ�RGHU�PLVVWUDXHQ�PXVV��ZLUG
I�U�LKQ�GDQQ�WKHPDWLVFK��ZHQQ�HU�DEVLHKW��GDVV�LKP�6FKDGHQ�ZLGHUIDKUHQ
NDQQ��%HLP�]ZLVFKHQPHQVFKOLFKHQ�9HUWUDXHQ�LVW�GLH�0|JOLFKNHLW�XQG�GLH
$UW�HLQHV�6FKDGHQV�YRP�7XQ�XQG�/DVVHQ�HLQHV�0LWPHQVFKHQ�DEKlQJLJ�
:DV�HLQ�0LWPHQVFK�WXW�RGHU�OlVVW��LVW�ZLHGHUXP�GDYRQ�DQKlQJLJ��ZLH�HU
JHDUWHW� LVW���]�%�� LVW� HU� YHUOlVVOLFK� RGHU� QLFKW�� LVW� HU� ZRKOJHVLQQW� RGHU
QLFKW"�'LH�$WWULEXWLRQVWKHRULH�HUIRUVFKW��ZLH�0HQVFKHQ�GD]X�NRPPHQ�
HLQHQ�0LWPHQVFKHQ�VR�RGHU�VR�]X�FKDUDNWHULVLHUHQ��XP�VR�VHLQ�7XQ�XQG
/DVVHQ�HUNOlUHQ�XQG�YRUKHUVDJHQ�]X�N|QQHQ�
���'D� GDV� ]ZLVFKHQPHQVFKOLFKH�9HUWUDXHQVNDON�O� GLYHUVH� %HHLJHQVFKDI�
WXQJHQ�HLQHV�,QWHUDNWHXUV� LPSOL]LHUW� �6FKDGHQVP|JOLFKNHLWHQ��%HP�KHQ�
.RPSHWHQ]��� OLHJW� HV� DXI� GHU� +DQG�� GDVV� EHVWLPPWH� 7HLOH� GHV� 9HUWUDX�
HQVNDON�OV� DXFK� DWWULEXWLRQVWKHRUHWLVFK� LQWHUHVVDQW� VLQG�� 6R� JLEW� HV� HLQH� 5HLKH
YRQ�8QWHUVXFKXQJHQ��GLH�QDFK�GHQ�%HGLQJXQJHQ� I�U�GLH�=XVFKUHLEXQJ
YRQ�9HUWUDXHQVZ�UGLJNHLW��WUXVWZRUWKLQHVV��IUDJHQ��ZREHL�GLHVHU�%HJULII
PHLVW� GLH� *U|�HQ�� NHLQH� 6FKDGHQVDEVLFKW�� %HP�KHQ� XQG� .RPSHWHQ]
XQGLIIHUHQ]LHUW�E�QGHOW�
���.UXJODQVNL� ������� HUIRUVFKW� VLWXDWLYH� )DNWRUHQ�� GLH� HLQHQ� 0HQVFKHQ
GD]X�EULQJHQ��HLQHP�0LWPHQVFKHQ�9HUWUDXHQVZ�UGLJNHLW�]X]XVFKUHLEHQ�
(U�UHSOL]LHUW�GDEHL�HLQH�8QWHUVXFKXQJ�YRQ�6WLFNODQG���������(V�ZLUG�HLQH
hEHUZDFKXQJVVLWXDWLRQ� H[SHULPHQWHOO� LQV]HQLHUW�� 'LH� 9SQ� VROOHQ� ]ZHL
3HUVRQHQ�EHL�GHU�$UEHLW�EHREDFKWHQ�XQG��EHUZDFKHQ��ZREHL�VLH�HLQH�GHU
EHLGHQ�3HUVRQHQ� LQVWUXNWLRQVJHPl��JHQDXHU�EHREDFKWHQ� VROOHQ�� XP�VLH
JHJHEHQHQIDOOV� ]X� VWUDIHQ�� 'LH� ]X� EHREDFKWHQGHQ� 3HUVRQHQ� YHUKDOWHQ
VLFK�QLFKW�XQWHUVFKLHGOLFK��1DFK�GHU�hEHUZDFKXQJV]HLW�ZHUGHQ�GLH�9SQ
JHIUDJW��ZHOFKH�GHU�EHLGHQ� EHZDFKWHQ�3HUVRQHQ� I�U� VLH� YHUWUDXHQVZ�U�
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GLJHU�XQG�V\PSDWKLVFKHU�LVW��6WHWV�ZLUG�GLH�3HUVRQ�JHQDQQW��GLH�QLFKW�VR
HQJ�EHZDFKW�ZRUGHQ�LVW�
���0DQ� NDQQ� GLHVH� %HIXQGH� PLW� %HPV� ������� 7KHRULH� GHU� 6HOEVWZDKU�
QHKPXQJ� HUNOlUHQ�� 'LH� 9SQ� DWWULEXLHUHQ� GHQ� EHREDFKWHWHQ� 3HUVRQHQ
MHZHLOV�GLH�(LJHQVFKDIWHQ��GLH�]X�LKUHP�9HUKDOWHQ�LKQHQ�JHJHQ�EHU�YHU�
ZHLVXQJVVFKO�VVLJ�SDVVHQ�
���0LVVWUDXHQ� HLQHU� 3HUVRQ� 3� JHJHQ�EHU� HLQHU� 3HUVRQ� 2� NDQQ� DXFK
GDGXUFK�JHZHFNW�ZHUGHQ��GDVV�PDQ�GHU�3HUVRQ�3�VDJW��GDV�9HUKDOWHQ�GHU
3HUVRQ�2�N|QQH�I�U�VLH�JUDYLHUHQGH�)ROJHQ�KDEHQ��)HLQ�	�+LOWRQ��������
���2GHU��ZHQQ�HLQH�3HUVRQ�2�HLQHU�3HUVRQ�3�6FKDGHQ�]XI�JHQ�NDQQ��XP
GDUDXV�HLJHQHQ�1XW]HQ�]X�]LHKHQ��XQG�ZHQQ�3HUVRQ�2�GLHV�QLFKW�WXW��XQG
]ZDU�PHKUIDFK� QLFKW� WXW�� GDQQ� DWWULEXWLHUW� GLH� 3HUVRQ�3� GHU� 3HUVRQ�2
9HUWUDXHQVZ�UGLJNHLW�
���2GHU��ZHQQ�HLQH�3HUVRQ�2�VLFK�JHJHQ�EHU�HLQHU�3HUVRQ�3�IUHLZLOOLJ�XQG
ZLVVHQWOLFK�YHUOHW]OLFK�PDFKW��IROJHUW�GLH�3HUVRQ�3�GDUDXV��GDVV�GLH�3HUVRQ�2
LKU�YHUWUDXW��XQG�VLH�IROJHUW�GDQQ�ZHLWHUKLQ��GDVV�VLH�ZRKO�DXFK� LKU�YHU�
WUDXHQ�N|QQH��YJO��GD]X�DXFK�GLH�$XVI�KUXQJHQ�2VJRRGV��������]X�YHU�
WUDXHQVELOGHQGH�0D�QDKPHQ�XQG�%DHFNHUV��������'DUVWHOOXQJ�GHV�3DUD�
GR[�GHV�9HUWUDXHQV��

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]WH� /HHUVWHOOHQ�� 'LH� $WWULEXWLRQVWKHRULHQ� LQWHUHVVLHUHQ� VLFK� OHGLJOLFK
I�U�HLQHQ�7HLO�GHV�9HUWUDXHQVNDON�OV��(LQ�0HQVFK�NDQQ�HLQHP�0LWPHQ�
VFKHQ� YHUWUDXHQ�� ZHLO� HU� EHVWLPPWH� (LJHQVFKDIWHQ� KDW�� QlPOLFK� /��
.RPSHWHQ]]XWUDXHQ��/���%HLEHKDOWHQ��/���6LFK�EHP�KHQ�XP��/����'XUFKKDOWHQ�
:HLO�HU�GLHVH�(LJHQVFKDIWHQ�KDW��NDQQ�PDQ�YRQ�LKP�HLQ�HQWVSUHFKHQGHV
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9HUKDOWHQ� HUZDUWHQ� �/����16=�(UZDUWXQJ�� XQG� VLFK� GHVKDOE� JHWUDXHQ�
HWZDV�%HVWLPPWHV�]X�WXQ�RGHU�]X�ODVVHQ��/����6LFK�JHWUDXHQ��

$QVFKOLH�HQGH� (UZHLWHUXQJHQ�� (V� ZLUG� QXQ� GHU� DWWULEXWLRQVWKHRUHWLVFKH
%HJULIIVDSSDUDW� �PHLVW� .HOOH\V� $129$�0RGHOO�� ������ KHUDQJH]RJHQ�
XP� YRUKHU]XVDJHQ� XQG� ]X� HUNOlUHQ�� XQWHU� ZHOFKHQ� *HJHEHQKHLWHQ
9HUWUDXHQVZ�UGLJNHLW�]XJHVFKULHEHQ�ZLUG�XQG�XQWHU�ZHOFKH�QLFKW��'DV
9HUWUDXHQVNDON�O� ZLUG� DOV� HLQ� 6SH]LDOIDOO� HLQHV� DOOJHPHLQHQ� $WWULEXWL�
RQVNDON�OV�DQJHVHKHQ�

)XQNWLRQDOH�+\SRWKHVHQ��(V�JHKW�XP�GLH�(UIRUVFKXQJ�LQGLYLGXDOVHPDQWLVFKHU
=XVDPPHQKlQJH��'LH�$WWULEXWLRQVWKHRULH�JHKW�GDYRQ�DXV��YJO��+HLGHU�
������ /DXFNHQ�� ����D��� GDVV�0HQVFKHQ� VLFK� GLH�PLWPHQVFKOLFKH�8P�
ZHOW� GXUFK� GDV�=XVFKUHLEHQ� IHVWHU�(LJHQVFKDIWHQ� VWDELOLVLHUHQ� ZROOHQ�
XP�VR�GHU�:HOW�HLQH�KDQGKDEEDUH�2UGQXQJ�]X�JHEHQ�
���0DQFKPDO� EOHLEW� HV� EHL� GLHVHU� VHKU� ZHLWHQ� )XQNWLRQVEHVWLPPXQJ�
GDQQ�JHKW�HV�GHQ�0HQVFKHQ�VFKOLFKW�GDUXP��GHU�:HOW�HLQH�KDQGKDEEDUH
*OLHGHUXQJ�XQG�2UGQXQJ� ]X� YHUOHLKHQ�� VR�GDVV� VLH� HUZDUWEDU�KDQGHOQ
N|QQHQ�� 'DV� =XVFKUHLEHQ� YRQ� 9HUWUDXHQVZ�UGLJNHLW� KDW� GDQQ� HLQH
SUDJPDWLVFKH�)XQNWLRQ�
���/LHVW� PDQ� JOHLFKVDP� DXFK� ]ZLVFKHQ� GHQ� =HLOHQ�� VR� JHVHOOW� VLFK� ]X
GLHVHU�)XQNWLRQ�HLQH�ZHLWHUH�KLQ]X��0HQVFKHQ�IDYRULVLHUHQ�VROFKH�2UG�
QXQJHQ��GLH�ZRKOHUJHKHQVGLHQOLFKH�+DQGOXQJHQ�HUP|JOLFKHQ��,Q�GLHVHQ
=XVDPPHQKDQJ� ZLUG� GDQQ� DXFK� GLH� =XVFKUHLEXQJ� YRQ� 9HUWUDXHQV�
Z�UGLJNHLW� JHVWHOOW��'DV�=XVFKUHLEHQ� YRQ�9HUWUDXHQ� NDQQ� GDQQ� ��EHU
GLH� SUDJPDWLVFKH� )XQNWLRQ� KLQDXV�� HQWODVWHQG� XQG� GHVKDOE� ZRKOHU�
JHKHQVGLHQOLFK�VHLQ�

7\SLVLHUHQGH�(LQRUGQXQJ��(V�JHKW�XP�,QGLYLGXDOVHPDQWLN��HV�JHKW�XP�LQGLYL�
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GXHOOH� )XQNWLRQHQ� XQG� HV� JHKW���ZLH� LQ� ([SHULPHQWHQ� NDXP� DQGHUV
LQV]HQLHUEDU���XP�8PJDQJVYHUWUDXHQ�

������� 'LVSRVLWLRQVWKHRUHWLVFKH�$QVlW]H

'LVSRVLWLRQVWKHRUHWLVFKH�$QVlW]H�N|QQHQ�OHLFKW�DQ�GLH�DWWULEXWLRQVWKHR�
UHWLVFKHQ� DQJHVFKORVVHQ� ZHUGHQ�� 6R� NDQQ�PDQ� GDQDFK� IUDJHQ�� RE� VLFK
0HQVFKHQ�GDULQ��ZLH�VLH�LQ�EHVWLPPWHQ�VR]LDOHQ�6LWXDWLRQHQ�DWWULEXLHUHQ�
XQWHUVFKHLGHQ��*LEW� HV� LKUH�3HUV|QOLFKNHLW� FKDUDNWHULVLHUHQGH�$WWULEXWL�
RQVEHUHLWVFKDIWHQ"� 0H\HU� 	� 6FKPDOW� ������� VSUHFKHQ� YRQ� Å$WWULEXWL�
RQVYRUHLQJHQRPPHQKHLWHQ´��6�������
���5RWWHU��������HQWZLUIW�HLQH�/HUQWKHRULH��LQ�GHU�VR]LDOH�(UIDKUXQJHQ�LP
0LWWHOSXQNW�VWHKHQ���$XFK�'HXWVFK��������VDJW��GDVV�HV�GLH�(UIDKUXQJHQ
VLQG�� GLH� HLQ� 0HQVFK� LP� /DXIH� VHLQHV� /HEHQV� JHPDFKW� KDW�� GLH� VHLQH
(UZDUWXQJHQ�XQG�GDPLW� DXFK� VHLQ�+DQGHOQ�EHVWLPPHQ�� 6ROFKH�(UZDU�
WXQJHQ� N|QQHQ� VSH]LILVFK� VHLQ� �EH]RJHQ� DXI� HLQHQ� EHVRQGHUHQ� 6LWXDWL�
RQVW\S��RGHU�JHQHUHOO���EHU�YHUVFKLHGHQH�6LWXDWLRQVW\SHQ�KLQZHJ��
���(V�ZLUG� KLHU� DOVR� GLH�$QQDKPH� JHPDFKW�� GDVV� VLFK�(UIDKUXQJHQ� DQ�
VDPPHOQ�� YHUIHVWLJHQ� XQG� ]X� HLQHU� �EHUGDXHUQGHQ� %HUHLWVFKDIW�� LQ
EHVWLPPWHQ� 6LWXDWLRQHQ� DXI� EHVWLPPWH� :HLVH� ]X� KDQGHOQ�� YHUGLFKWHQ
N|QQHQ��0DQ�NDQQ�QDW�UOLFK�DXFK�YHUPXWHQ��GDVV�HV�DQJHERUHQH��HUIDK�
UXQJVXQDEKlQJLJH��%HUHLWVFKDIWHQ�JLEW��]�%��GLH�%HUHLWVFKDIW��9HUZDQGWH
]X�EHYRU]XJHQ��YJO��$UFKHU��������
���$XFK�GLH�%HUHLWVFKDIW��]X�YHUWUDXHQ�RGHU�]X�PLVVWUDXHQ��LVW�HLQH�VR]LDO
HUOHUQWH��RGHU�JHQHWLVFK�PLWJHJHEHQH��'LVSRVLWLRQ�VR]LDO�]X�LQWHUDJLHUHQ
�]�%��5RWWHU��������
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���(UKREHQ�ZHUGHQ�9HUWUDXHQVEHUHLWVFKDIWHQ��EOLFKHUZHLVH�GXUFK�)UDJH�
ERJHQ�� LQ� GHQHQ� GLH�%HIUDJWHQ� ]X� EHVWLPPWHQ�$XVVDJHQ� 6WHOOXQJ� QHK�
PHQ�VROOHQ���EHLVSLHOVZHLVH�]X�GHU�$XVVDJH��Å+HXW]XWDJH�VXFKW�MHGHU�QXU
VHLQHQ�9RUWHLO�´��6WLPPW�GLHVH�%HKDXSWXQJ�RGHU�VWLPPW�VLH�QLFKW� �E]Z�
LQ�MHZHLOV�ZHOFKHP�$XVPD��"�(V�JLEW�HLQ�9LHO]DKO�DQ�)UDJHERJHQ��GLH�GLH
9HUWUDXHQVEHUHLWVFKDIW� E]Z�� YHUVFKLHGHQH� .RPSRQHQWHQ� GHUVHOEHQ
HUIDVVHQ� VROOHQ��'HU�.ODVVLNHU� LVW�5RWWHUV� ������� ,QWHUSHUVRQDO�7UXVW�6FDOH�
(V�JLEW�]DKOUHLFKH�:HLWHUHQWZLFNOXQJHQ��6SH]LIL]LHUXQJHQ��]�%��I�U�.LQ�
GHU�� +RFKUHLFK�� ������ XQG� (UZHLWHUXQJHQ�� XQG� HV� JLEW� DXFK� GHXWVFKH
)DVVXQJHQ��]�%��$PHODQJ��*ROG�	�.�EHO��������%XFN�	�%LHUKRII��������
(V�JHKW�PLU�KLHU�QLFKW�GDUXP��GLH�YHUVFKLHGHQHQ�)UDJHERJHQ�YRU]XVWHO�
OHQ�RGHU�]X�HU|UWHUQ��VRQGHUQ�HV�JHKW�PLU�XP�GLH�JHJHQVWlQGOLFKHQ�6HW]XQJHQ�
GLH�LQ�LKQHQ�IRUVFKXQJVORJLVFK�OHLWHQG�VLQG��'LHVH�ZLOO�LFK�LQ�6WLFKZRUWHQ
DQVSUHFKHQ�
���'HU�0HQVFK� LVW�PLW�HLQHU�)�OOH�YRQ�'LVSRVLWLRQHQ�DXVJHVWDWWHW��GLH�PLW�
EHVWLPPHQ��ZLH� HU� HLQH� 6LWXDWLRQ� DXIIDVVW� XQG� GHPQDFK� GDQQ� KDQGHOW�
'LVSRVLWLRQHQ� VLQG� PLWKLQ� VHPDQWLVFKH� 3RWHQ]LDOH�� GLH� VLWXDWLRQVVSH]L�
ILVFK�DNWXDOLVLHUW�ZHUGHQ�XQG�GDQQ�GDV�DNWXHOOH�3UR]HVVLHUHQ�XQG�$JLHUHQ
EHVWLPPHQ�
���0DQ� NDQQ� YHUVFKLHGHQH� $UWHQ� VHPDQWLVFKHU� 3RWHQ]LDOH� WUHQQHQ� RGHU� VLH
LQKDOWOLFK� GLIIHUHQ]LHUHQ�� (UZDUWXQJHQ�� *HI�KOVEHUHLWVFKDIWHQ�� %HZHU�
WXQJVQHLJXQJHQ�� $WWULEXWLRQVYRUHLQJHQRPPHQKHLWHQ�� (LQVWHOOXQJHQ�
0RWLYH��)HUWLJNHLWHQ�����XQG�VR�ZHLWHU��+LQWHU�YLHOHQ�*OLHGHUXQJHQ�VWHKW
GDV�NODVVLVFKH�9HUP|JHQVWULR�'HQNHQ��)�KOHQ��:ROOHQ��RGHU��.RJQLWLRQ�
(PRWLRQ�� 9ROLWLRQ��� 6HPDQWLVFKH� 3RWHQ]LDOH� N|QQHQ� HUZRUEHQ� RGHU
DQJHERUHQ�VHLQ�
���+DW� PDQ� HUVW� HLQPDO�7UHQQXQJHQ� XQG� *UXSSLHUXQJHQ� YRUJHQRPPHQ�� VR
NDQQ� PDQ� QDFK� =XVDPPHQKlQJHQ� IUDJHQ�� %HLVSLHO�� +lQJHQ� EHVWLPPWH
0RWLYH�PLW� EHVWLPPWHQ�%HZHUWXQJVQHLJXQJHQ� ]XVDPPHQ"�)RUPDO� ODV�
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VHQ� VLFK� VROFKH� =XVDPPHQKlQJH� XQWHUVFKLHGOLFK� IDVVHQ�� 1HW]ZHUN�
&OXVWHU��)DNWRUHQ��6\QGURP��PHKUGLPHQVLRQDOHU�5DXP�
���)�U�DOOH�3RWHQ]LDOH�NDQQ�PDQ�7HVWV��]�%��)UDJHERJHQ��HQWZLFNHOQ��%HL
GHU� %HDQWZRUWXQJ� GHU� )UDJH� HLQHV� 7HVWV� VROO� HLQ� 3RWHQ]LDO� DNWXDOLVLHUW
ZHUGHQ� XQG� GLH� GDEHL� SURGX]LHUWHQ� $QWZRUWHQ� VROOHQ� $XIVFKOXVV� �EHU
GLH�(LJHQDUW�GHV�DNWXDOLVLHUWHQ�VHPDQWLVFKHQ�3RWHQ]LDOV�JHEHQ�
���0LW�GLHVHP�JHJHQVWDQGVHW]HQGHQ�XQG��HUIDVVHQGHQ�'HQNDSSDUDW�NDQQ
PDQ� DXFK�9HUWUDXHQVIRUVFKXQJ�EHWUHLEHQ��9HUWUDXHQ� LVW� GDQQ� HLQ� VHPDQWL�
VFKHV�3RWHQ]LDO��GDV�HLQ�0HQVFK�ÅLQ�VLFK´�WUlJW��'LHVHV�3RWHQ]LDO�NDQQ�QXQ
XQWHUVFKLHGOLFK�DQDO\WLVFK�EHIUDJW�ZHUGHQ�

.RPSRQHQWHQDQDO\WLVFK�� 0DQ� NDQQ� IUDJHQ�� RE� GDV� VHPDQWLVFKH� 3RWHQ]LDO
9HUWUDXHQVEHUHLWVFKDIW�HLQ�HLQKHLWOLFKHV�LVW�RGHU�RE�HV�DXV�.RPSRQHQWHQ
]XVDPPHQJHVHW]W�LVW��'D]X�]ZHL�%HLVSLHOH�
���(UVWHV� %HLVSLHO�� 5HPSHO�� +ROPHV� 	� =DQQD� ������� VDJHQ�� GDVV� GDV
9HUWUDXHQ� DXV� GUHL� .RPSRQHQWHQ� EHVWHKW�� SUHGLFWDELOLW\�� GHSHQGDELOLW\
XQG� IDLWK�� )�U� MHGH� .RPSRQHQWH� HQWKlOW� HLQ� YRQ� LKQHQ� HQWZRUIHQHU
)UDJHERJHQ�HLJHQH�,WHPV�
���=ZHLWHV�%HLVSLHO��.UDPSHQ��9LHELJ�	�:DOWHU��������XQWHUVFKHLGHQ�GUHL
$VSHNWH� VR]LDOHQ� 9HUWUDXHQV�� I�U� GHUHQ� MHZHLOLJH� (UIDVVXQJ� VLH� )UDJHQ
HQWZLFNHOW�KDEHQ��,Q�LKUHU�6WXGLH�ZDUHQ�HV�IROJHQGH�$VSHNWH��0LVVWUDXHQ
JHJHQ�EHU�)UHPGHQ��9HUWUDXHQ�LQ�GLH�=XYHUOlVVLJNHLW�DQGHUHU�3HUVRQHQ�
0LVVWUDXHQ�JHJHQ�EHU�,QIRUPDWLRQHQ�DXV�GHQ�0HGLHQ�

6WUXNWXUDQDO\WLVFK�� 0DQ� NDQQ� IUDJHQ�� RE� GLH� 9HUWUDXHQVEHUHLWVFKDIW� HLQ
3RWHQ]LDO�LVW��GDV�PLW�DQGHUHQ�3RWHQ]LDOHQ�V\VWHPDWLVFK�]XVDPPHQKlQJW
XQG� VR�PLW�GLHVHQ� HLQH�'LVSRVLWLRQVVWUXNWXU�ELOGHW��=X�GLHVHP�)UDJHQ�
EHUHLFK�JLEW�HV�]DKOORVH�6WXGLHQ��YHUPXWOLFK�DXFK�ZHJHQ�GHU�(LQIDFKKHLW
LKUHU�'XUFKI�KUXQJ��,FK�HUZlKQH�HLQ�SDDU�%HLVSLHOH�
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���(UVWHV�%HLVSLHO��'DV�9HUWUDXHQ�ZLUG�NRUUHOLHUW�]�%��PLW�/LHEHVWLOHQ��PLW
%LQGXQJVVWLOHQ�� PLW� GHU� %HUHLWVFKDIW� ]XU� 6HOEVW|IIQXQJ� XQG� VR� ZHLWHU
�YJO�� LP�hEHUEOLFN�%LHUKRII�� �������6R�VWHOOWH�VLFK� ]XP�%HLVSLHO� KHUDXV�
GDVV� GLH� 9HUWUDXHQVVNDOD� SRVLWLY� NRUUHOLHUW� PLW� GHQ� /LHEHVWLOHQ� (URV�
6WRUJH�XQG�$JDSH��QHJDWLY�PLW�/XGXV�XQG�QLFKW�NRUUHOLHUW�PLW�0DQLD�XQG
3UDJPD��]X�GHQ�/LHEHVWLOHQ�YJO��/HH��������
���=ZHLWHV�%HLVSLHO��%DUHIRRW�X�D���������NRUUHOLHUWHQ�GLH�:HUWH�GHU�,QWHU�
SHUVRQDO� 7UXVW� 6FDOH� YRQ� 5RWWHU�PLW� )UDJHERJHQ� ]X� ÅZHOO�EHLQJ´� XQG
ÅIXQFWLRQDO� KHDOWK´�� (UJHEQLV�� Å�+�LJK� OHYHOV� RI� WUXVW� ZHUH� DVVRFLDWHG
ZLWK�EHWWHU�VHOI�UDWHG�KHDOWK�DQG�PRUH�OLIH�VDWLVIDFWLRQ´��6�������
���'ULWWHV� %HLVSLHO�� 1RUULV� 	� =ZHLJHQKDIW� ������� HUIRUVFKHQ� GHQ� =X�
VDPPHQKDQJ�]ZLVFKHQ�GHU�1HLJXQJ�]XU�6HOEVWEHREDFKWXQJ��HUIDVVW�PLW
GHU�6HOI�0RQLWRULQJ�6FDOH�YRQ�6Q\GHU���������GHU�%HUHLWVFKDIW�YRQ�ÅKHWH�
URVH[XDO�GDWLQJ�FRXSOHV´��6�������HLQDQGHU�WUHX�]X�VHLQ��HUIDVVW�PLW�HLQHU
8QWHUVNDOH� GHV�7UXVW� 6FDOH� YRQ�5HPSOH��+ROPHV�	�=DQQD�� ������ XQG
GHU�(LQVFKlW]XQJ�GHU�YRUDXVVLFKWOLFKHQ�+DOWEDUNHLW�GHU�ÅURPDQWLF� UHOD�
WLRQVKLS´��(V�JDE�GLYHUVH�%HIXQGH��KLHU�QXU� HLQHU��:HQQ�EHLGH�3DUWQHU
HLQHV�3DDUHV�VLFK�GXUFK�VWDUNH�1HLJXQJ�]X�6HOEVWEHREDFKWXQJ�DXV]HLFK�
QHQ��QDFK�6Q\GHU�IROJW�GDUDXV�X�D��GDVV�VLH�VLFK�LQ�LKUHU�6HOEVWGDUVWHOOXQJ
VLWXDWLY� UHFKW� XQWHUVFKLHGOLFK� JHEHQ� XQG� YHUKDOWHQ��� GDQQ� JODXEHQ� VLH
ZHQLJHU�DQ�GLH�'DXHUKDIWLJNHLW�GHU�%H]LHKXQJ�XQG�GDQQ�QHKPHQ�VLH�HV
DXFK�PLW�GHU�HLJHQHQ�7UHXH��IDLWK��QLFKW�VR�JHQDX��GD�VLH�VLFK�GHP�3DUW�
QHU�JHJHQ�EHU�ZHQLJHU�YHUSIOLFKWHW�I�KOHQ�
���9LHUWHV�%HLVSLHO��$PDJDL��������ZLUIW�GLH�)UDJH�DXI��ZHOFKHV�(UOHEQLV�
XPIHOG�GDV�(UOHEHQ�YRQ�9HUWUDXHQ�XPJLEW��$OOH�Å(UOHEQLVGDWHQ´�ZHUGHQ
GXUFK� )UDJHERJHQ� HUKREHQ�� (LQH� )DNWRUHQDQDO\VH� ZXUGH� GXUFK� YLHU
)DNWRUHQ� LQWHUSUHWLHUW�� ÅH[SHULHQFH� RI� DFFHSWDQFH´�� ÅH[SHULHQFH� RI� DS�
SURYDO´��ÅH[SHULHQFH�RI�DWWDFKHPHQW�ZLWK�SDUHQWV´�XQG�ÅSDLQIXO�H[SHUL�
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HQFH� IURP�SHUVRQDO� UHODWLRQVKLS��QHJDWLYH�HIIHFW�´��6��������'LH�%HIUDJ�
WHQ�ZDUHQ�6WXGLHUHQGH�LQ�-DSDQ�
���)�QIWHV� %HLVSLHO�� 8VODQHUV� ������� 'DWHQPDWHULDO� VLQG� UHSUlVHQWDWLYH
%HIUDJXQJHQ�GHU�86�DPHULNDQLVFKHQ�%HY|ONHUXQJ��,Q�HLQHU�NRUUHODWLYHQ
6WXGLH� ILQGHW� HU� HLQHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� =XNXQIWVRSWLPLVPXV�
9HUWUDXHQ�XQG�]LYLOHP�(QJDJHPHQW��(U�GHXWHW�GLHVHQ�%HIXQG�VR��Å2S�
WLPLVP�ZRUNV�WKURXJK�WUXVW��,I�WUXVW�LV�D�FRUH�YDOXH��WKHQ�LW�VKRXOG�FRPH
EHIRUH� FLYLF� HQJDJHPHQW� LQ� D� FDXVDO� FKDLQ� WKDW� EHJLQV� ZLWK� RSWLPLVP�
JRHV�WKURXJK�WUXVW��DQG�FXOPLQDWHV�LQ�SDUWLFLSDWLRQ´��6�������

'LIIHUHQ]LDODQDO\WLVFK��0DQ� NDQQ� VLFK� IUDJHQ�� RE� YHUVFKLHGHQH�0HQVFKHQ
VLFK� KLQVLFKWOLFK� LKUHU� %HUHLWVFKDIW� ]X� YHUWUDXHQ� V\VWHPDWLVFK� XQWHU�
VFKHLGHQ��'D]X�]ZHL�%HLVSLHOH�
���(UVWHV�%HLVSLHO��6LPSVRQ��������NRUUHOLHUW�%LQGXQJVVWLOH��VLFKHU��lQJVW�
OLFK�DPELYDOHQW��YHUPHLGHQG��YJO��+D]DQ�	�6KDYHU��������PLW�GHQ�9HU�
WUDXHQVNRPSRQHQWHQ�� GLH�5HPSHO��+ROPV�	�=DQQD� ������� XQWHUVFKHL�
GHQ��'DEHL�GLIIHUHQ]LHUHQ�VLH�QDFK�*HVFKOHFKW��'LH�PHLVWHQ�=XVDPPHQ�
KlQJH� VLQG� JHVFKOHFKWVLQGLIIHUHQW�� EHVWLPPWH� =XVDPPHQKlQJH� ILQGHQ
VLFK� DOOHUGLQJV� OHGLJOLFK� EHL� )UDXHQ��%HL�)UDXHQ� JLEW� HV� HLQH� �VWDWLVWLVFK
EHGHXWVDPH��QHJDWLYH�.RUUHODWLRQ�]ZLVFKHQ�GHP�%LQGXQJVVWLO�lQJVWOLFK�
DPELYDOHQW�XQG�DOOHQ�GUHL�9HUWUDXHQVNRPSRQHQWHQ��²�hEHU�*HVFKOHFK�
WHUXQWHUVFKLHGH�ZLUG�LQ�YHUVFKLHGHQHQ�8QWHUVXFKXQJHQ�EHULFKWHW��]�%�LQ
-RKQVRQ�*HRUJH�	�6ZDS��������
���=ZHLWHV�%HLVSLHO��(V�]HLJW� VLFK��GDVV�0HQVFKHQ��GLH�HLQH�SV\FKRVR]LDO
WUDXPDWLVLHUHQGH�.LQGKHLW� �]�%�� VH[XHOOHU�0LVVEUDXFK��*HZDOW�XQG�%UX�
WDOLWlW�� (UQLHGULJXQJ�� GXUFKOHEHQ� PXVVWHQ�� DOV� (UZDFKVHQH� LKUHQ� 0LW�
PHQVFKHQ� PLVVWUDXLVFKHU� EHJHJHQHQ� DOV� QRUPDO� DXIJHZDFKVHQH� 0HQ�
VFKHQ��0DFLDV��<RXQJ�	�%DUUHLUD� ������� VWHOOHQ� HLQHQ� NRUUHODWLYHQ�=X�
VDPPHQKDQJ�IHVW�]ZLVFKHQ�ÅSRVW�WUDXPDWLF�VWUHVV�GLVRUGHU��376'�´�XQG
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ÅORVV�RI�WUXVW´��Å�3�HUVRQV�ZLWK�GRFXPHQWHG�376'�W\SLFDOO\�UHSRUW� OHVV
WUXVW�LQ�RWKHU�SHRSOH�WKDQ�SHRSOH�ZLWKRXW�D�GLDJQRVLV�RI�376'������7�KH
GLVWLQJXLVKHG�FKDUDFWHULVWLF�RI�376'�LV�D�SHUYDVLYH�IHHOLQJ�RI�LQWHUSHUVR�
QDO�GLVWUXVW�HYHQ�LQ�WKH�IDFH�RI�H[LVWLQJ�IDPLO\�DQG�IULHQGVKLSV´��6�����I���

6LWXDWLRQVDQDO\WLVFK��0DQ�NDQQ�VLFK�IUDJHQ��RE�VLFK�GLH�%HUHLWVFKDIW��HLQHP
0LWPHQVFKHQ�]X�YHUWUDXHQ��VLWXDWLRQVW\SLVFK�YHUlQGHUW�
���%HLVSLHO��,Q�GHU�6WXGLH�YRQ�5HPSHO��+ROPHV�	�=DQQD��������OLH��VLFK
]HLJHQ�� GDVV� EHL� 3HUVRQHQ�PLW� JHULQJHP�9HUWUDXHQ� GLH� $WWULEXWLRQ� GHU
0RWLYH�� GLH� PDQ� GHP� +DQGHOQ� HLQHV� 3DUWQHUV� XQWHUOHJW�� DXFK� GDYRQ
DEKlQJW��RE�PDQ�VLFK�NXU]�YRUKHU�DQ�HLQH�6LWXDWLRQ�HULQQHUW�KDW��GLH�HLQH
SRVLWLYH�RGHU�HLQH�QHJDWLYH�,QWHUDNWLRQ�EHWUDI�

)XQNWLRQVDQDO\WLVFK��0DQ�NDQQ�VLFK�IUDJHQ��ZHOFKHQ�IXQNWLRQDOHQ�6LQQ�HV
PDFKW�� GDVV� EHVWLPPWH� 'LVSRVLWLRQHQ� HLQHV� 0HQVFKHQ� XQWHUHLQDQGHU
]XVDPPHQKlQJHQ�� (V� OlVVW� VLFK� OHLFKW� YRUVWHOOHQ�� GDVV� VLFK� EHL� GLHVHU
)UDJH� YLHOH�+\SRWKHVHQ� DXV� SV\FKRORJLVFKHQ�7KHRULHQ� DEOHLWHQ� ODVVHQ�
GD� GLH�PHLVWHQ� SV\FKRORJLVFKHQ�7KHRULHQ�� GLH� VLFK�PLW� GHP�9HUWUDXHQ
EHIDVVHQ��DXFK�LUJHQGZHOFKH�IXQNWLRQDOHQ�9RUVWHOOXQJHQ���EHU�PDQLIHVWH
XQG�RGHU�ODWHQWH�)XQNWLRQHQ��HQWKDOWHQ��,FK�ZLOO�KLHU�QXU�]ZHL�%HLVSLHOH
JHEHQ�
���(UVWHV� %HLVSLHO�� 'LHV� LVW� HLQ� %HLVSLHO� HLQHU� GLVWDO�ODWHQWHQ� )XQNWLRQV�
XQWHUVWHOOXQJ�� 6R]LRELRORJHQ� �YJO�� ]�%�� %XVV� X�D��� ������ DUJXPHQWLHUHQ�
GDVV�ZHLEOLFKH�/HEHZHVHQ�HLQ�VWlUNHUHV�%HG�UIQLV�GDQDFK�KDEHQ��LQ�HLQHU
YHUWUDXHQVYROOHQ�3DUWQHUVFKDIW� ]X� OHEHQ�DOV�PlQQOLFKH�/HEHZHVHQ��ZHLO
GLH�ZHLEOLFKHQ�/HEHZHVHQ� GHUHLQVW� LQ� GHU�(YROXWLRQVJHVFKLFKWH� �GLVWDO�
IXQNWLRQDOHV� (UNOlUHQ�� 9LQH�� ������ GDUDXI� DQJHZLHVHQ� ZDUHQ�� GDVV� GLH
PlQQOLFKHQ�/HEHZHVHQ�EHL� LKQHQ�XQG�LKUHQ�1DFKNRPPHQ�EOLHEHQ��XP
VLH�YRU�)HLQGHQ�]X�EHVFK�W]HQ��XQG�VR�LKU�hEHUOHEHQ�]X�VLFKHUQ��
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���(LQH�%HIUDJXQJVVWXGLH��&UDPHU�X�D����������GLH�GLHVHQ�HYROXWLRQVELROR�
JLVFKHQ�'HQNVWUDQJ� DXIJUHLIW�� HUJLEW�� GDVV� )UDXHQ�9HUWUDXHQVYHUOHW]XQ�
JHQ� �YLRODWLRQV� RI� WUXVW�� DQGHUV� HUOHEHQ� �VXEMHFWLYH� VWUHVV�� DOV�0lQQHU�
)UDXHQ�VLQG�EHN�PPHUWHU��EHU�HPRWLRQDOH�8QWUHXH��0lQQHU��EHU�VH[X�
HOOH�8QWUHXH��'LH�XQWHUVFKLHGOLFKHQ�%HN�PPHUQLVVH�VLQG�HYROXWLRQVELR�
ORJLVFK�IXQNWLRQDO��ZHQQ�PDQ�XQWHUVWHOOW��GDVV�VLH�HLQ�9HUKDOWHQ�PRWLYLH�
UHQ��ZHOFKHV�GLH�$QOlVVH�P|JOLFKVW�YHUKLQGHUW��'DQQ�YHUKLQGHUQ�)UDXHQ�
GDVV� VLFK� LKUH�0lQQHU� YRQ� LKQHQ� DEZHQGHQ� XQG� VLH� PLW� ÅLKUHU� %UXW´
DOOHLQ�ODVVHQ��XQG�0lQQHU�YHUKLQGHUQ��GDVV�VLH�ÅGLH�%UXW´�HLQHV�DQGHUHQ
JUR�]LHKHQ��%HLGH�9HUKLQGHUXQJHQ�GLHQHQ�GHU�RSWLPDOHQ�:HLWHUJDEH�GHU
*HQH��GHUHQ�'LHQHU�GLH�0HQVFKHQ�VLQG�
���=ZHLWHV� %HLVSLHO�� (EHQIDOOV� IXQNWLRQVDQDO\WLVFK�� QXQ� DEHU� SUR[LPDO�
ODWHQW�� DQJHOHJW� VLQG� 6WXGLHQ�� LQ� GHQHQ� GDV�(UEULQJHQ� YRQ�9HUWUDXHQV�
EHZHLVHQ�XQWHUVXFKW�ZLUG��9HUWUDXHQVEHZHLVH�GLHQHQ� GHP�=ZHFN�� HLQH
%H]LHKXQJ� ]X� HUKDOWHQ� XQG� GDPLW� GLH� LQ� LKU� OHEEDUHQ� %HILQGOLFKNHLWHQ
�/����%HILQGOLFKNHLWHQ���:HQQ�HLQH�3HUVRQ�3�XQG�HLQH�3HUVRQ�2�HLQH�YHU�
WUDXHQVYROOH�%H]LHKXQJ�OHEHQ�ZROOHQ��GDQQ�VXFKHQ�VLH�VLFK�ZHFKVHOVHLWLJ
9HUWUDXHQVEHZHLVH� ]X� JHEHQ�� (LQ� 9HUWUDXHQVEHZHLV� NDQQ� GDULQ� EHVWH�
KHQ�� GDVV� 3HUVRQ� 3� LQ� HLQH� I�U� VLH� VFKDGHQVWUlFKWLJH� ,QWHUDNWLRQ� �/��
+DQGOXQJVYRUKDEHQ�XQG�/���6FKDGHQVP|JOLFKNHLWHQ��PLW�GHU�3HUVRQ�2�HLQWULWW�
GDEHL� ZLVVHQG�� GDVV� VLH� GLH� 6FKDGHQVP|JOLFKNHLWHQ� QLFKW� LP�*ULII� KDW
�/���:LVVHQV�� XQG�.RQWUROOPDQJHO��� ,QGHP�GLH� 3HUVRQ�3� GLHV� WXW�� ]HLJW� VLH
GHU�3HUVRQ�2��GDVV�VLH�LKU�XQWHUVWHOOW��VLH�ZHUGH�VLFK�EHP�KHQ��/���6LFK�
EHP�KHQ�XP���6FKDGHQ�YRQ�LKU�IHUQ]XKDOWHQ��/����16=�(UZDUWXQJ���,QGHP
GLH�3HUVRQ�3�DEVLFKWYROO�XQG�VHKHQGHV�$XJHV�6FKDGHQVP|JOLFKNHLWHQ�LQ
.DXI�QLPPW�XQG�VLFK�VR�3HUVRQ�2�JHJHQ�EHU�YHUOHW]OLFK�PDFKW�� OLHIHUW
VLH�GHQ�%HZHLV��GDVV�VLH�GHU�3HUVRQ�2�YHUWUDXW�
���,Q�HLQHU�%HIUDJXQJVVWXGLH�NRQQWHQ�$SSOHE\��0LOOHU�	�5RWKVSDQ�������
]HLJHQ��GDVV�KRPRVH[XHOOH�0lQQHU��GLH� LQ�HLQHU�IHVWHQ�%H]LHKXQJ� OHEHQ
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ZROOHQ�� PLW� LKUHP� 3DUWQHU� XQJHVFK�W]WHQ� *HVFKOHFKWVYHUNHKU� WUHLEHQ
�XQG� GDPLW� HLQ� KRKHV� +,9�5LVLNR� DXI� VLFK� QHKPHQ�� ZHLO� ,QIHNWLRQHQ
QLFKW�JOHLFK�HQWGHFNW�ZHUGHQ�N|QQHQ�XQG�ZHLO�EHNDQQW�LVW��GDVV�DXFK�LQ
IHVWHQ� KRPRVH[XHOOHQ� 3DUWQHUVFKDIWHQ� JHOHJHQWOLFKH� 8QWUHXH� GLH� 5HJHO
LVW���:DUXP� WXQ� VLH� GLHV"�:HLO� 6FKXW]�0LVVWUDXHQ� VLJQDOLVLHUW� XQG�9HU�
]LFKW�DXI�6FKXW]�9HUWUDXHQ��Å5LVN\�VH[�LV�YLHZHG�DV�D�VLJQ�RI�ORYH��WUXVW�
DQG�FRPPLWPHQW��ZKLOH�PRYHV�WR�LQLWLDWH�VDIHU�VH[�DUH�YLHZHG�DV�VXVSL�
FLRQ´��6�������'HU�LQ�GHQ�0HGLHQ�YHUEUHLWHWH�6ORJDQ�Å:HU�VHLQHQ�3DUWQHU
OLHEW��GHU�DFKWHW�DXI�6FKXW]´�YHUIlQJW�GHVKDOE�QLFKW�

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]XQJHQ�YRQ�/HHUVWHOOHQ��(V�LVW�IDVW�DXVVFKOLH�OLFK�GLH�/HHUVWHOOH�/���6LFK�
EHP�KHQ�XP��GLH�YHUWUDXHQVWKHPDWLVFK�DXIJHJULIIHQ�ZLUG�

,QZHQGLJH�'LIIHUHQ]LHUXQJHQ��'LH�8QWHUVFKHLGXQJ� ]ZLVFKHQ� ÅSUHGLFWDELOLW\´�
ÅGHSHQGDELOLW\´�XQG�ÅIDLWK´�NDQQ�DOV�'LIIHUHQ]LHUXQJ�GHU�%HP�KHQVOHHU�
VWHOOH�JHVHKHQ�ZHUGHQ�
���'LVNXVVLRQVZ�UGLJ� LVW� DOOHUGLQJV� GLH� .RPSRQHQWH� 9RUKHUVDJEDUNHLW
�SUHGLFWDELOLW\��� 9RUKHUVDJEDUNHLW� DOOHLQ� NDQQ� NHLQ�9HUWUDXHQ� NRQVWLWXLH�
UHQ��GHQQ�PDQ�NDQQ�DXFK�YRUKHUVDJHQ��GDVV�MHPDQG�ZLHGHU�O�JHQ�ZHUGH�
'LH�9RUKHUVDJEDUNHLW�PXVV�DOVR� LQKDOWOLFK�VSH]LIL]LHUW�ZHUGHQ��0DQ�VDJW
HLQ� 9HUKDOWHQ� YRUDXV�� GDV� I�U� HLQHQ� J�QVWLJ� LVW� �]XPLQGHVW� DEHU� QLFKW
XQJ�QVWLJ���$EHU�DXFK�GDQQ�QRFK�NDQQ�PDQ�VLFK�IUDJHQ��RE�HV�DXVUHLFKW�
.DQQ�PDQ�]X� MHPDQGHP�9HUWUDXHQ�KDEHQ��GHU�VLFK�JOHLFKVDP�KDELWXHOO
YRUKHUVDJEDU�ÅJ�QVWLJ´�YHUKlOW"�9HUWUDXHQVNRQVWLWXWLY� LVW�9RUKHUVDJEDU�
NHLW�HUVW�GDQQ��ZHQQ�]XP�+DELWXHOOHQ�DXFK�HLQ�0RWLY�JHK|UW��GHQQ�VRQVW
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EHVW�QGH�MD�VWHWV�GLH�*HIDKU��GDVV�EHL�VLWXDWLYHQ�bQGHUXQJHQ�DQGHUH�ÅKD�
ELWV´� ZLUNVDP� ZHUGHQ�� (V� PXVV� HLQ� %HP�KHQ� KLQ]XNRPPHQ� �HLQ�
VFKOLH�OLFK�GHU�$QQDKPH�GHV�'XUFKKDOWHQV��
���5HLFKW�QLFKW�GDV�%HP�KHQ�DOOHLQH�DXV���RKQH�YRUKHUVDJHQ�]X�N|QQHQ�
ZDV� NRQNUHW� MHPDQG� WXQ�ZLUG"�0DQ� NDQQ� GRFK� HLQHU� 3HUVRQ� YHUWUDXHQ
�]�%��HLQHP�$U]W���RKQH�YRUKHUVDJHQ�]X�N|QQHQ��ZDV�HU�PDFKHQ�ZLUG��(V
UHLFKW� DXV�� LKP� XQWHUVWHOOHQ� ]X� N|QQHQ�� GDVV� HU� VLFK� GDUXP� EHP�KHQ
ZHUGH�� ÅGDV� %HVWH´� I�U� HLQHQ� ]X� WXQ�� $XFK� GLH� 9HUOlVVOLFKNHLW� �GH�
SHQGDELOLW\��PXVV�HLQH�EHP�KHQVDEJHOHLWHWH�VHLQ�
���'DV� .RPSHWHQ]]XWUDXHQ� ZLUG� EHL� GHQ� $XWRUHQ� QLFKW� WKHPDWLVLHUW�
9LHOOHLFKW�� ZHLO� HV� LQ� GHQ� HU|UWHUWHQ� =XVDPPHQKlQJHQ� ,QNRPSHWHQ]
VHOWHQ�JHEHQ�ZLUG�
���'LH�7UHXH� �IDLWK�� NDQQ� DOV� HLQH� JHQHUDOLVLHUWH�%HP�KHQVYHUOlVVOLFKNHLW
DQJHVHKHQ� ZHUGHQ�� (LQH� 3HUVRQ� LVW� HLQHP� GDQQ� WUHX�� ZHQQ� VLH� �EHU�
VLWXDWLY�GDQDFK�VWUHEW��GDVV�HLQHP�NHLQ�6FKDGHQ�ZLGHUIlKUW�

$QVFKOLH�HQGH� (UZHLWHUXQJHQ�� 'LH� 6WXGLHQ� ]XP� =XVDPPHQKDQJ� ]ZLVFKHQ
/LHEHVVWLOHQ��%H]LHKXQJVVWLOHQ�XQG�9HUWUDXHQ�VLQG�DOOH�GDUDXIKLQ�DQJHOHJW�
]X�HUIRUVFKHQ��ZLH�GLH�SRWHQ]LDOVHPDQWLVFKH�9HUZHLVXQJVDUFKLWHNWXU�DXVVLHKW��LQ
GLH� GLH� 9HUWUDXHQV�� E]Z�� 0LVVWUDXHQVEHUHLWVFKDIW� HLQJHI�JW� LVW�� (V� KDW
VLFK� JH]HLJW�� GDVV� GLH�'LIIHUHQ]� 9HUWUDXHQ�0LVVWUDXHQ� HLQ� ZHVHQWOLFKHU
6WUXNWRU� LVW�� 0DQFKH� 9HUZHLVXQJVOLQLHQ� VLQG� ÅDQDO\WLVFK� ZDKU´
�6PHGVOXQG�� ������ ����D��²�HWZD� GLH� SRVLWLYH� .RUUHODWLRQ� ]ZLVFKHQ
7UHXH� XQG� $JDSH� RGHU� GLH� QHJDWLYH� .RUUHODWLRQ� ]ZLVFKHQ� 7UHXH� XQG
/XGXV�� :HU� VLFK� LQ� GHU� /LHEH� ÅKLQJLEW´�� HUZDUWHW� 7UHXH�� :HU� /LHEH
ÅVSLHOHULVFK´� OHEHQ� ZLOO�� NDQQ� 7UHXH� JDU� QLFKW� JHEUDXFKHQ�� VLH� LVW� KLQ�
GHUOLFK�

)XQNWLRQDOH� +\SRWKHVHQ�� =ZHL� )XQNWLRQHQ� VROO� GDV� 9HUWUDXHQ� LQGLYLGXDO�
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VHPDQWLVFK� KDEHQ� N|QQHQ�� (QWODVWXQJVIXQNWLRQ� XQG� .RQWUROOEHZDKUXQJV�
IXQNWLRQ��9HUWUDXHQ� HQWKHEW� HLQHUVHLWV� VWHWHU�hEHUZDFKXQJ� XQG� QRWZHQ�
GLJHU�.RQWUROOH��$QGHUHUVHLWV�OlVVW�VLFK�HLQ�0HQVFK��GHP�PDQ�YHUWUDXHQ
NDQQ��EHVVHU�NRQWUROOLHUHQ�DOV�HLQ�0HQVFK��GHU�]�%��XQYHUOlVVOLFK�LVW�

7\SLVLHUHQGH�(LQRUGQXQJ��(V� JHKW� HLQGHXWLJ� XP� LQGLYLGXDOVHPDQWLVFK� YHUVWDQ�
GHQHV�9HUWUDXHQ�XQG�KLHU�YRUUDQJLJ�XP�%HJHJQXQJVYHUWUDXHQ��]�%��]ZLVFKHQ
/LHEHQGHQ�� ]ZLVFKHQ� )UHXQGHQ��� (V� JHKW� ZHQLJHU� XP� 9HUWUDXHQ� LQ
|IIHQWOLFKHQ�5lXPHQ��]�%��JHVFKlIWOLFKHV�9HUWUDXHQ��

������� (QWZLFNOXQJVWKHRUHWLVFKH�$QVlW]H

:HU�KHXWH�GDYRQ�K|UW��GDVV�3V\FKRORJHQ�VLFK�PLW�GHP�9HUWUDXHQ�EHIDV�
VHQ��GHP�IlOOW� IDVW� VFKRQ� DVVR]LDWLRQVUHIOH[DUWLJ� GDV� Å8UYHUWUDXHQ´�� GDV
(ULNVRQ��������SRVWXOLHUWH��HLQ�
���,FK�ZHUGH�KLHU�NHLQHQ�hEHUEOLFN��EHU�GLH�HLQVFKOlJLJH�/LWHUDWXU�JHEHQ
�YJO��GD]X�6FKHXHUHU�(QJOLVFK�	�=LPPHUPDQQ���������VRQGHUQ�HLQ�SDDU
*HGDQNHQ��7KHRULHQ�XQG�%HIXQGH�KHUDXVJUHLIHQ��GLH�I�U�PHLQ�%HP�KHQ�
GDV� YHUWUDXHQVEH]�JOLFKH� VHPDQWLVFKH�9HUZHLVXQJVJHIOHFKW� ]X� H[SOL]LH�
UHQ��DXIVFKOXVVUHLFK�VLQG�

9HUWUDXHQ���DEJHOHLWHWHV� RGHU� XUVSU�QJOLFKHV� %HG�UIQLV"�� $OV� LFK� REHQ� Å9RP
Ä'XUVW¶� QDFK� %HJHJQXQJVYHUWUDXHQ´� �YJO�� ����� VSUDFK�� VWHOOWH� LFK� GHU
.RPSHQVDWLRQV�� GLH� ([SDQVLRQVWKHRULH� JHJHQ�EHU��:HOFKH� GHU� EHLGHQ
7KHRULHQ� PDQ� YHUWULWW�� KlQJW� GDYRQ� DE�� ZHOFKHQ� %HG�UIQLVVWDWXV� PDQ
GHP� 9HUWUDXHQ� ]XZHLVW�� *LEW� HV� HLQ� XUVSU�QJOLFKHV� %HG�UIQLV� QDFK
9HUWUDXHQ�DOV�7HLO�GHU�&RQGLWLR�+XPDQD�RGHU�LVW�GDV�9HUWUDXHQ�HLQ�DE�
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JHOHLWHWHV�%HG�UIQLV"�0DQ�EHG�UIWH�GDQQ�GHV�9HUWUDXHQV�]XU�(UODQJXQJ
YRQ�HWZDV�DQGHUHP��]�%��]XU�9HUPHLGXQJ�YRQ�/HLG�XQG�6FKPHU]���ZHO�
FKHV�PDQ�HLJHQWOLFK�DQVWUHEW�
���'LH� $QWZRUW� GHU� 3V\FKRORJHQ�� GLH� VLFK�PLW� GHU� IU�KNLQGOLFKHQ� (QW�
ZLFNOXQJ�GHV�9HUWUDXHQV�EHIDVVHQ��LVW�HLQGHXWLJ��6RZRKO�(ULNVRQ�������
ZLH�DXFK�%RZOE\� �������XQG�VSlWHU�$LQVZRUWK�X�D�� �������XQWHUVWHOOHQ�
GDVV� HV� HLQH� DQJHOHJWH� %HUHLWVFKDIW�� ]X� YHUWUDXHQ� XQG� YHUWUDXHQ� ]X
ZROOHQ��JLEW��0HQVFKHQ�EUDXFKHQ�VR]LDOH�%LQGXQJHQ��%RZOE\�JLEW�VRJDU
HLQH�HYROXWLRQVELRORJLVFKH�%HJU�QGXQJ���XQG�GDV�9HUWUDXHQ�LVW�HLQ�NRQ�
VWLWXWLYHV�%LQGXQJVPRPHQW�
���$QGHUV�LVW�GLH�$QWZRUW�GHU�3V\FKRORJHQ��GLH�VLFK�PLW�GHU�(QWZLFNOXQJ
LP� (UZDFKVHQHQDOWHU� EHIDVVHQ�� %HL� 7KRPDH� ������� ������ HWZD� LVW� GDV
9HUWUDXHQ��JHQDXHU��GDV�Å6LFK�YHUODVVHQ�DXI�DQGHUH´��HLQH�LQVWUXPHQWHOOH
9HUKDOWHQVZHLVH� XQWHU� P|JOLFKHQ� DQGHUHQ�� XP� PLW� HLQHP� EHVWLPPWHQ
OHEHQVSUDNWLVFKHQ�3UREOHP�IHUWLJ�]X�ZHUGHQ�

$E�ZDQQ�ZLUG�HLQH�VR]LDOH�%H]LHKXQJ�]X�HLQHU�9HUWUDXHQVEH]LHKXQJ"��=ZLVFKHQ�
PHQVFKOLFKHV�9HUWUDXHQ�VHW]W��VR�KDEHQ�ZLU�H[SOL]LHUW��YRUDXV��GDVV�HLQH
'LIIHUHQ]�]ZLVFKHQ�YHUWUDXHQGHU�3HUVRQ�XQG�9HUWUDXHQVSHUVRQ�JHVHKHQ
ZLUG�� GDVV� 6FKDGHQVP|JOLFKNHLWHQ� EHGDFKW� ZHUGHQ�� GDVV�����XQG� VR
ZHLWHU�� =ZDU� UHGHQ� PDQFKH� (QWZLFNOXQJVSV\FKRORJHQ� �]�%�� (ULNVRQ�
������VFKRQ�LP�IU�KHQ�6lXJOLQJVDOWHU�YRP�9HUWUDXHQ��GDV�HLQ�.LQG�KD�
EHQ� NDQQ� RGHU� QLFKW�� GRFK� NDQQ� KLHU� ZRKO� NDXP�9HUWUDXHQ� LP� H[SOL�
]LHUWHQ� 6LQQH� JHPHLQW� VHLQ�� 6R� VDJHQ� GHQQ� DXFK� 6FKHXHUHU�(QJOLVFK�	
=LPPHUPDQQ� ������� 6�� ����� GDVV� HLQ� .LQG� ZRKO� ]XHUVW� HLQ� �ZLH� DXFK
LPPHU� UXGLPHQWlUHV�� 6HOEVWEHZXVVWVHLQ� HQWZLFNHOW� KDEHQ� PXVV�� XP
EHUHFKWLJW�GDYRQ�VSUHFKHQ�]X�N|QQHQ��HV�KDEH�9HUWUDXHQ�]X�HLQHU�DQGH�
UHQ�3HUVRQ�RGHU�PLVVWUDXH�LKU��)U�KHVWH�6lXJOLQJVHUIDKUXQJHQ�P|JHQ�LQ
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HLQH� VSlWHUH� 9HUWUDXHQVHQWZLFNOXQJ� LUJHQGZLH� HLQJHKHQ�� GRFK� VLQG� VLH
VHOEVW�QRFK�QLFKW�9HUWUDXHQVHUIDKUXQJHQ�
���,FK� KDOWH� HV� I�U� VLQQYROO�� DQ� GHP� ([SOLNDWLRQVJHKDOW� GHV� XPJDQJV�
VSUDFKOLFKHQ� 9HUWUDXHQVEHJULIIV� IHVW]XKDOWHQ�� VRQVW� NlPH� HV� ]X� GHP
VFKRQ�|IWHU�GDUJHOHJWHQ�DXVXIHUQGHQ�*HEUDXFK��VR�GDVV�VFKOLH�OLFK�MHGH
SRVLWLY� EHZHUWHWH� VR]LDOH� %H]LHKXQJ� GDV� 9HUWUDXHQVDWWULEXW� EHDQ�
VSUXFKWH��'DV� DEHU� QlKPH� GHP�9HUWUDXHQVEHJULII� VHLQHQ� FKDUDNWHULVWL�
VFKHQ�)UDJHQUDXP�XQG�PDFKWH� LKQ�IUDJHQWHFKQLVFK�XQSURGXNWLY���QLFKW
QXU�LQ�GHU�)RUVFKXQJ��VRQGHUQ�DXFK�LQ�GHU�DOOWlJOLFKHQ�/HEHQVI�KUXQJ�

9HUWUDXHQVVHQVLEOH� VR]LDOH� 6LWXDWLRQHQ��:HQQ�PDQ� VDJW��GDVV� HV� LP�3DUDGLHV
NHLQ�9HUWUDXHQ�JLEW��ZHLO�MHGHV�0LVVWUDXHQ�IHKOW��GDQQ�IROJW�GDUDXV��GDVV
GLH� 9HUWUDXHQVIUDJH� VWHWV� GDQQ� WKHPDWLVFK� ZLUG�� ZHQQ�0LVVWUDXHQ� EH�
UHFKWLJW�VHLQ�NDQQ��8QG�0LVVWUDXHQ�LVW�GDQQ�EHUHFKWLJW��ZHQQ�HLQHP�HLQ
6FKDGHQ�ZLGHUIDKUHQ�NDQQ�XQG�ZHQQ�GLH�)UDJH��RE�HLQHP�GLHVHU�ZLGHU�
IlKUW�RGHU�QLFKW��YRP�9HUKDOWHQ�HLQHU�DQGHUHQ�3HUVRQ�DEKlQJW��'DV�VLQG
YHUWUDXHQVVHQVLEOH��VR]LDOH��6LWXDWLRQHQ�
���:HQQ� PDQ� VLFK� GLH� HQWZLFNOXQJVSV\FKRORJLVFKH� /LWHUDWXU� LQVJHVDPW
�YRQ� GHU� Å:LHJH´� ELV� ]XU� Å%DKUH´�� DQVFKDXW�� GDQQ� KDQJHOW� VLFK� GLHVH
JOHLFKVDP�YRQ� 6LWXDWLRQVW\S� ]X� 6LWXDWLRQVW\S�� LQ� GHQHQ� VLFK�0HQVFKHQ
LP� /DXIH� LKUHV� /HEHQV� LUJHQGZDQQ� EHILQGHQ�� -HGHU� 6LWXDWLRQVW\S� KDW
EHVWLPPWH�+DQGOXQJVRSWLRQHQ�XQG�GDPLW�YHUEXQGHQ�MHZHLOV�EHVRQGHUH
VFKDGHQVEH]�JOLFKH� *HIDKUHQ�� 0DQFKH� 3UREOHPVLWXDWLRQHQ� VLQG� DOO�
PHQVFKOLFK��]�%��IU�KNLQGOLFKH�$EKlQJLJNHLW���DQGHUH�VLQG�NRKRUWHQVSH�
]LILVFK��]�%��9HUOXVW�GHU�+HLPDW��XQG�ZLHGHU�DQGHUH�VR]LRNXOWXUHOO�VSH]L�
ILVFK� �]�%�� VSH]LILVFK� I�U� GLH� gNRQRPLH� GHU� -lJHU� XQG� 6DPPOHU�� YJO�
+HZOHWW�X�D���������
���(V� IlQJW� DQ� EHLP� .OHLQNLQG�� GDV� GHU� ,QWHUDNWLRQ� PLW� (UZDFKVHQHQ
�0XWWHU�� 9DWHU� X�D��� EHGDUI�� XP� DP� /HEHQ� EOHLEHQ� ]X� N|QQHQ�� 6SlWHU
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VHW]W�GLH�6HOEVWILQGXQJ�HLQ��+LHU�LVW�GHU�+HUDQZDFKVHQGH�DXI�DQGHUH�DOV
*HJHQ�EHU� DQJHZLHVHQ�� (V� IROJW� GLH� /RVO|VXQJ� YRQ� GHQ� (U]LHKHQGHQ
XQG�GLH�6WDQGRUWEHVWLPPXQJ�LQ�GHU�*UXSSH�GHU�*OHLFKDOWULJHQ�����XQG�VR
JHKW� HV� ZHLWHU�� )UHXQGVFKDIW�� /LHEH�����ELV� LQV� $OWHU�� 9HUOXVW� YRQ�0HQ�
VFKHQ�� DXI� +LOIH� DQJHZLHVHQ� VHLQ� �|NRQRPLVFK�� JHVXQGKHLWOLFK� XVZ���
1DKHQ�GHV�6WHUEHQV�
���(V�JLEW�DXFK�JUXSSHQ��RGHU�PLOLHXVSH]LILVFKH�3UREOHPODJHQ�GHV�$XI�
ZDFKVHQV� LQ� HLQHU�*HVHOOVFKDIW��'DI�U� HLQ�%HLVSLHO�� %HVRQGHUH� 6FKZLH�
ULJNHLWHQ�� 0LWPHQVFKHQ� 9HUWUDXHQ� HQWJHJHQ]XEULQJHQ�� KDEHQ� .LQGHU�
GHUHQ� HLQHU� (OWHUQWHLO� LP� *HIlQJQLV� VLW]W� �YJO�� )ULWVFK� 	� %XUNKHDG�
�������(V� VLQG�EHVRQGHUH� VR]LDOH�8PVWlQGH�� XQWHU� GHQHQ�GLHVH�.LQGHU
DXIZDFKVHQ�P�VVHQ��KlXILJHU�:RKQXQJVZHFKVHO��6FKXOZHFKVHO��$UPXW�
ZHFKVHOQGH� (U]LHKXQJVSHUVRQHQ�� 9HUVFKZHLJHQ� GHU� HLJHQHQ� 6LWXDWLRQ�
GD� VRQVW� VR]LDOH� 6WLJPDWLVLHUXQJ� GURKW� XQG� GHUJOHLFKHQ�PHKU���.LQGHU�
GLH�LQ�VROFKHQ�VR]LDOHQ�=XVDPPHQKlQJHQ�DXIZDFKVHQ�P�VVHQ��HUIDKUHQ
YLHOHUOHL�/HLG�XQG�6FKDGHQ��RKQH�GDVV�LKQHQ�JHKROIHQ�ZLUG��'LHVH�(UIDK�
UXQJ�JHQHUDOLVLHUHQ�VLH��0LWPHQVFKHQ�ZHUGHQ�YRQ�GLHVHQ�.LQGHUQ�GDKHU
|IWHU� DOV� 9HUXUVDFKHU� LKUHV� /HLGHQV� JHVHKHQ� GHQQ� DOV� 0HQVFKHQ�� GLH
LKQHQ�KHOIHQ�ZROOHQ��'D�HV�LQ�GHQ�86$�FD�����0LOOLRQHQ�.LQGHU�JLEW��GLH
LQ� VROFKHQ� VR]LDOHQ� 9HUKlOWQLVVHQ� OHEHQ� P�VVHQ� �-RKQVWRQ� 	� &DUOLQ�
�������ZXUGH�YRQ�IUHLZLOOLJHQ�2UJDQLVDWLRQHQ�HLQ�Å3URJUDP�$SSURDFKHV
WR�%XLOGLQJ�7UXVW´��:HLVVPDQ�	�/D5XH��������HQWZLFNHOW��6LH�ELHWHQ�GHQ
.LQGHUQ�YHUOlVVOLFKH�XQG�ZRKOZROOHQGH�.RQWDNWH� DQ��'HU�$XIEDX�YRQ
9HUWUDXHQ� HUZHLVW� VLFK� GDEHL� DOV� HLQ� VHKU� ODQJZLHULJHU� XQG� VFKZLHULJHU
3UR]HVV��+HLOHQ�NDQQ�QXU�GLH�=HLW�XQG�GLH�XQEHGLQJWH�%HUHLWVFKDIW��I�U�GLH�.LQGHU
GD�]X�VHLQ�
���6LWXDWLRQHQ� VLQG� GDQQ� YHUWUDXHQVVHQVLEHO��ZHQQ�6FKDGHQ�P|JOLFK� LVW�
6FKDGHQ�LVW�P|JOLFK��ZHQQ�PDQ�LQ�EHVRQGHUHU�:HLVH�YHUOHW]OLFK�LVW��YHU�
VRUJXQJVDEKlQJLJ��VHOEVWZHUWIUDJLO�����OLHEHVRIIHQ�����EHLVWDQGVEHG�UIWLJ����
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XQG� GHUJOHLFKHQ� PHKU�� +LHU� ]HLJW� VLFK�� GDVV� GLH� 'LIIHUHQ]� 9HUWUDXHQ�
0LVVWUDXHQ�DOV�9HUZHLVXQJVPLOLHX�OHEHQVSUDNWLVFKHU�3UREOHPODJHQ�EHGDUI�

2QWRJHQHWLVFKH� 6WHLJHUXQJVUHLKH�� 'LVSRVLWLRQHQ�� 5HJUHVVLRQHQ� XQG� VFKZLHULJH� bQGH�
UXQJHQ��:LH� LVW� HLQH� YHUWUDXHQVEH]�JOLFKH�(QWZLFNOXQJVUHLKH� YRP�.LQG
�EHU�GHQ�-XJHQGOLFKHQ�ELV�]XP�(UZDFKVHQHQ�JHJOLHGHUW�XQG�DXIJHEDXW"
(V� JLEW� %HG�UIQLVVH� �]�%�� QDFK� I�UVRUJOLFKHU� *HERUJHQKHLW��� GLH� LQ
VR]LDOHQ� =XVDPPHQKlQJHQ� �]�%�� LQ� HLQHU� )DPLOLH�� EHIULHGLJW� ZHUGHQ
N|QQHQ��2E�GLHV�JHVFKLHKW��KlQJW�YRP�9HUKDOWHQ�GHU�,QWHUDNWHXUH��]�%�
YRQ�GHP�GHU�0XWWHU��DE��:HUGHQ�GLH�%HG�UIQLVVH�EHIULHGLJW�� VR�VFKOlJW
VLFK�GLHV�LQ�(UIDKUXQJHQ�QLHGHU��]�%��ÅDXI�0XWWHU�NDQQ�LFK�PLFK�YHUODV�
VHQ´��� $XV� VROFKHQ� (UIDKUXQJHQ� HUZDFKVHQ� YHUDOOJHPHLQHUWH� +DQG�
OXQJVEHUHLWVFKDIWHQ� RGHU� 'LVSRVLWLRQHQ� �]�%�� VR]LDOH� %HJHJQXQJHQ
ZHUGHQ� YHUWUDXHQVYROO� HU|IIQHW��� GLH� ]X� QHXHQ� (UIDKUXQJHQ� I�KUHQ�
ZHOFKH�ZLHGHUXP�����XQG�VR�ZHLWHU�
���'LH� $UW� GHU� %HZlOWLJXQJ� HLQHV� EHG�UIQLVUHOHYDQWHQ� ,QWHUDNWLRQV�
]XVDPPHQKDQJHV�ZLUG�DOVR�GLVSRVLWLRQDO�ÅDEJHODJHUW´�XQG�EHVWLPPW��ZLH
GLH�QlFKVWH�EHG�UIQLVUHOHYDQWH�,QWHUDNWLRQ�DQJHJDQJHQ�XQG�JHOHEW�ZLUG�
(V� JLEW� HQWZLFNOXQJVVWXIHQVSH]LILVFKH� %HG�UIQLVVH� XQG� HQWVSUHFKHQGH
VR]LDOH�%HZlOWLJXQJHQ��'DV�(UJHEQLV�DXI�HLQHU�6WXIH�ZLUG�LQ�GLH�QlFKVWH
PLWJHQRPPHQ�XQG�EHHLQIOXVVW�GHUHQ�%HZlOWLJXQJ�����XQG�VR�ZHLWHU��'LH
HUVWH�Å:HLFKHQVWHOOXQJ´�LVW�GHPQDFK�EHVRQGHUV�ZLFKWLJ�
���$Q� HLQHU� ÅJHJO�FNWHQ´� YHUWUDXHQVEH]�JOLFKHQ� 6R]LDOJHQHVH� ZLUG�PDQ
QLFKWV�lQGHUQ�ZROOHQ��GRFK�NDQQ�VLH�DXFK�ÅXQJO�FNOLFK´�YHUODXIHQ��'DQQ
JLOW�� GDVV� HV� ]ZDU� GXUFKDXV�P|JOLFK� LVW�� DXFK� LQ� VSlWHUHQ� -DKUHQ� HLQHQ
PLVVWUDXHQHU]HXJHQGHQ�(UIDKUXQJVVFKDW]�KLQWHU�RGHU�XQWHU�VLFK�]X� ODV�
VHQ��GRFK� LVW�GLHV� VHKU� VFKZLHULJ��1LH�NDQQ�HU�ZHJJHVFKDIIW�ZHUGHQ�� HU
OlVVW� VLFK� QXU� �EHUGHFNHQ���XQG� ZHQQ� HLQHP� 0HQVFKHQ� PLW� VROFKHQ
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(UIDKUXQJHQ�HWZDV�PLVVOLQJW��GDQQ�ZLUG�GLH�G�QQH�'HFNH�QHXHU�DQGHUHU
(UIDKUXQJHQ�VRJOHLFK�ZHJJH]RJHQ��HV�NRPPW�]XU�5HJUHVVLRQ�
���'DV�6FKLFKWHQPRGHOO�GHU�(UIDKUXQJVVDPPOXQJ�XQG�$EODJHUXQJ� �GDV�QDW�UOLFK
SV\FKRDQDO\WLVFK� LQVSLULHUW� LVW��I�KUW�GD]X��GDVV�JUXQGOHJHQGH�6FKLFKWHQ
DOV�VWDUN�SUlJHQG�DQJHVHKHQ�ZHUGHQ��VR�GDVV�VLH�GLH�$UW�EHVWLPPHQ�� LQ
GHU� VLFK� 0HQVFKHQ� DQ� DQGHUH� ELQGHQ�� $LQVZRUWK� XQG� DQGHUH� ������
XQWHUVFKHLGHQ� GUHL� %LQGXQJVW\SHQ�� VLFKHUH� %LQGXQJ�� XQVLFKHU� YHUPHL�
GHQGH�XQG�XQVLFKHU�DPELYDOHQWH��-HGH�GLHVHU�%H]LHKXQJHQ�VFKOLH�W�HLQH
NHQQ]HLFKQHQGH� 'LVSRVLWLRQ�� 9HUWUDXHQ� ]X� KDEHQ� RGHU� 0LVVWUDXHQ� ]X
KHJHQ��HLQ��6SH]LHOO�EH]RJHQ�DXI�GLH�(OWHUQ�.LQG�%H]LHKXQJ�KDW�5RWHQ�
EHUJ��������ÅWKH�VRFLDOL]DWLRQ�RI�WUXVW´��7LWHO��XQWHUVXFKW�

9HUWUDXHQ� LP� $OWHU�� %DUHIRRW� XQG� DQGHUH� ������� HUIRUVFKHQ� LQ� HLQHU
/lQJVVFKQLWWVWXGLH� �EHU� ��� -DKUH� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� 9HU�
WUDXHQ� �JHPHVVHQ� PLW� GHU� ,QWHUSHUVRQDO� 7UXVW� 6FDOH� YRQ� 5RWWHU�� XQG
/DQJOHELJNHLW��ORQJHYLW\���(V�HUJLEW�VLFK�HLQ�NRUUHODWLYHU�=XVDPPHQKDQJ�
Å7KHVH�ILQGLQJV�LOOXVWUDWH�WKH�KHDOWK�SURWHFWLYH�HIIHFWV�IRU�KLJK�OHYHOV�RI
WUXVW�DQG�VXJJHVWV� WKH�SRWHQWLDO�XVHIXOQHVV�RI� WKH� WUXVW�FRQFHSW� IRU�XQ�
GHUVWDQGLQJ�VXFFHVVIXOO�DJLQJ´��6�������
���7KRPDH� ������� ������ KHEW� LQ� VHLQHQ� JHURQWRORJLVFKHQ� $UEHLWHQ� GLH
6LWXDWLRQVVSH]LILWlW� YRQ� (UIDKUXQJHQ� KHUYRU�� 9HUWUDXHQ� HQWVWHKW� GDKHU
EHUHLFKVVSH]LILVFK�XQG�ZLUG�DXFK�VR�YHUJHEHQ��'LH�$QQDKPH�ÅJOREDOHU
9HUWUDXHQV�� XQG� 6LFKHUXQJVRULHQWLHUXQJHQ´� ������� 6������ KlOW� HU� I�U
ZHQLJ� EHOHJW�� 'LHV� 6LFKW� ZLGHUVSULFKW� GHU� *UXQGLGHH� GHV� 6FKLFKWHQ�
PRGHOOV��GDV�GLH��EHUVLWXDWLYH�:LUNXQJ�EDVDOHU�6FKLFKWHQ�SRVWXOLHUW�

9HUWUDXHQ� JHJHQ�EHU� +HUDQZDFKVHQGHQ�� (LQ� EHVRQGHUHV� 3UREOHP�� GDV� QXU
LQGLUHNW� HLQHQ�(QWZLFNOXQJVEH]XJ�KDW�� LVW�GDV�)ROJHQGH�� Å7UXVW� VKRXOG
EH� LPSRUWDQW� LQ� SDUHQWV¶� UHODWLRQVKLS� ZLWK� WKHLU� DGROHQVFHQWV�� EHFDXVH
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SDUHQWV�NQRZ�WKDW�WHHQDJHUV�WRGD\�IDFH�PDQ\�WHPSWDWLRQV�DQG�WKDW�WKHLU
RZQ�WHHQDJHU�FRXOG�EH�H[SRVHG� WR�ULVN\�VLWXDWLRQV�DQG�EDG� LQIOXHQFHV´
�.HUU��6WDWWLQ�	�7URVW��������6�������
���,Q�GHU�8QWHUVXFKXQJ��DXI�GLH� LFK�PLFK�KLHU�EHLVSLHOKDIW�EH]LHKH��JHKW
HV� XP� GDV� 9HUWUDXHQ�� GDV� (OWHUQ� ]X� LKUHQ� KHUDQZDFKVHQGHQ� .LQGHUQ
KDEHQ�� 'LH� YHUWUDXHQVNRQVWLWXWLYHQ� 6FKDGHQVP|JOLFKNHLWHQ� GHU� (OWHUQ
EHVWHKHQ�GDULQ�� GDVV� LKUHQ�.LQGHUQ�6FKDGHQ�ZLGHUIDKUHQ�NDQQ��'D�GLH
(OWHUQ�GLH�0|JOLFKNHLW��GDVV�LKUH�.LQGHU�6FKDGHQ�HUOHLGHQ��QLFKW�GDGXUFK
DXVVFKDOWHQ�N|QQHQ��GDVV�VLH�VLH�VWlQGLJ��EHUZDFKHQ�XQG�NRQWUROOLHUHQ�
LVW�GLH�9HUWUDXHQVIUDJH�I�U�GLH�(OWHUQ�HLQH�VHKU�ZLFKWLJH��9HUWUDXHQ�VWHOOW
VLFK�EHL�GHQ�(OWHUQ�HLQ��ZHQQ�VLH� LKUHQ�.LQGHUQ�GLH�)lKLJNHLW�]XWUDXHQ
�/��� .RPSHWHQ]]XWUDXHQ��� P|JOLFKH� 6FKlGHQ� ]X� VHKHQ� XQG� DE]XZHQGHQ�
XQG�ZHQQ�VLH�LKUHQ�.LQGHUQ�GLH�%HUHLWVFKDIW�]XVFKUHLEHQ��/���6LFK�EHP��
KHQ�XP��� GLHV� DXFK� ]X� WXQ��:LFKWLJ� I�U� HOWHUOLFKHV� 9HUWUDXHQ� LVW� IHUQHU�
GDVV� VLH� YRQ� LKUHQ�.LQGHUQ�GLH�)lKLJNHLW� HUZDUWHQ� N|QQHQ�� GHQ� DOOHQW�
KDOEHQ� ODXHUQGHQ� 9HUI�KUXQJHQ� �]�%�� GXUFK� *OHLFKDOWULJH�� DXFK� DXI
'DXHU�]X�ZLGHUVWHKHQ��/���%HLEHKDOWHQ�XQG�/����'XUFKKDOWHQ��
���(V� LVW� QLFKW� QXU� I�U� GLH� (OWHUQ� VFK|Q�� ZHQQ� VLH� LKUHQ� .LQGHUQ� YHU�
WUDXHQ� N|QQHQ�� HV� LVW� DXFK� I�U� GLH� .LQGHU� XQG� LKU� 6HOEVWYHUVWlQGQLV
ZLFKWLJ�� ]X� ZLVVHQ�� GDVV� LKUH� (OWHUQ� LKQHQ� YHUWUDXHQ�� Å:H� DUJXH� WKDW
SDUHQWV¶� WUXVW� LQ� WKH� DGROHVFHQWV� DQG� WKH� DGROHVFHQWV¶� SHUFHSWLRQV� RI
SDUHQWDO�WUXVW�DUH�ERWK�LPSRUWDQW�WR�WKH�SDUHQW�FKLOG�UHODWLRQVKLS´��HEG���
���'HU�KLHU�EHKDQGHOWHQ�8QWHUVXFKXQJ�JHKW�HV�XP�HLQH�EHVRQGHUH�)UDJH�
VWHOOXQJ��:HOFKH�$UWHQ�GHV�:LVVHQV��EHU�LKUH�.LQGHU�VLQG�HV��GLH�(OWHUQ
GD]X�EULQJHQ�� LKQHQ�]X�YHUWUDXHQ"�*UXQGOHJHQG�I�U�GLHVH�)UDJHVWHOOXQJ
LVW� GLH� $QQDKPH�� ÅWKDW� SDUHQWDO� WUXVW� LQ� DGROHVFHQWV� LV� ���� EDVHG� RQ
NQRZOHGJH� ²� NQRZOHGJH� RI� WKH� FKLOG·V� SDVW� DQG� SUHVHQW� EHKDYLRXU´
�6�������� :HOFKHV� :LVVHQ� MHZHLOV� YRUOLHJW�� GDV� ZLUG� GXUFK� )UDJHERJHQ
HUKREHQ��(V�ZHUGHQ�GUHL�:LVVHQVDUWHQ�JHWUHQQW�
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• :LVVHQ� �EHU� 1RUPYHUOHW]XQJHQ�� +DW� GDV� .LQG� LQ� GHU� 9HUJDQJHQKHLW
1RUPHQ�YHUOHW]W��VR�GDVV�HV�VWUDIIlOOLJ�JHZRUGHQ�LVW"�%HLVSLHOIUDJH�DQ
GLH�(OWHUQ��Å+DWWH�LKU�.LQG�VFKRQ�HLQPDO�bUJHU�PLW�GHU�3ROL]HL"´

• :LVVHQ��EHU�*HI�KOH��,QWHUHVVHQ�XQG�6RUJHQ��'LHVEH]�JOLFK�ZHUGHQ�)UDJHQ
DQ�GLH�.LQGHU�JHVWHOOW��DXV�GHQHQ�PDQ�HOWHUOLFKHV�:LVVHQ�HUVFKOLH�W�
%HLVSLHOIUDJH�� Å:HQQ� GLFK� HWZDV� EHN�PPHUW�� VSULFKWVW� GX� GDU�EHU
PLW� GHLQHQ�(OWHUQ"´�:HQQ� HLQ�.LQG� GLHVH� )UDJH� NODU� EHMDKW�� GDQQ
]HLJW�HV�GHQ�(OWHUQ�JHJHQ�EHU�HLQH�%HUHLWVFKDIW�]XU�6HOEVWHQWK�OOXQJ
�VHOI�GLVFORVXUH��

• :LVVHQ��EHU�GHQ�WlJOLFKHQ�8PJDQJ��:LVVHQ�GLH�(OWHUQ��ZDV�LKU�.LQG�I�U
JHZ|KQOLFK�GHQ�7DJ��EHU�VR�WUHLEW"�:LHGHU�ZHUGHQ�GLH�+HUDQZDFK�
VHQGHQ�EHIUDJW��%HLVSLHOIUDJH��Å:LVVHQ�GLH�(OWHUQ��ZR�GX�ELVW��ZHQQ
GX�QDFKWV�PLW�)UHXQGHQ�XQWHUZHJV�ELVW"´

=XVlW]OLFK� ZLUG� GXUFK� )UDJHERJHQ� HUKREHQ�� LQ� ZHOFKHP� $XVPD�� GLH
(OWHUQ� LKUHQ�.LQGHUQ� 9HUWUDXHQ� �WUXVW�� HQWJHJHQEULQJHQ�� %HLVSLHOIUDJH�
Å9HUWUDXHQ�6LH�GDUDXI��GDVV�,KU�.LQG�VLFK�QLFKW�PLW��EOHQ�*HVHOOHQ��EDG
SHRSOH��KHUXPWUHLEHQ�ZLUG"´
���5HJUHVVLRQVDQDO\WLVFK�ZHUGHQ�=XVDPPHQKlQJH�]ZLVFKHQ�GHQ�HUKREH�
QHQ�'DWHQVlW]HQ� �EHUSU�IW��'LH� VWDWLVWLVFKHQ�=XVDPPHQKlQJH� ZHUGHQ
JHGHXWHW��=HQWUDOHV�(UJHEQLV�LVW�
• 9HUWUDXHQVWLIWHQG� VLQG� .HQQWQLVVH� GHU� (OWHUQ� �EHU� GHQ� WlJOLFKHQ

8PJDQJ� LKUHU� .LQGHU� �GDV� :LVVHQ� XP� 1RUPYHUOHW]XQJHQ� VWHKW
GHPJHJHQ�EHU�]XU�FN��

• ,Q�EHVRQGHUHU�:HLVH� LVW� HV� YHUWUDXHQVWLIWHQG��ZHQQ�GLH�.HQQWQLVVH
�EHU�GHQ� WlJOLFKHQ�8PJDQJ�VLFK�DXV�GHP�:LVVHQ�XP�*HI�KOH�� ,Q�
WHUHVVHQ�XQG�6RUJHQ�GHU�.LQGHU�HUJHEHQ��6R�KHL�W�HV�GHQQ�DXFK� LQ
GHP�7LWHO�GHU�$UEHLW��ÅSDUHQWV¶�WUXVW�LV�URRWHG�LQ�FKLOG�GLVFORVXUH�RI
LQIRUPDWLRQ´�
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$XV�GLHVHP�%HIXQG�HUJHEHQ� VLFK� LQWHUHVVDQWH�$QVFKOXVVIUDJHQ��:HOFKH
GHU�/HHUVWHOOHQ�GHU�9HUWUDXHQVEH]LHKXQJ�VLQG�HV�GHQQ��GLH�GXUFK�GLH�HLQH
RGHU�GLH�DQGHUH�,QIRUPDWLRQ�VSH]LIL]LHUW�ZHUGHQ"�,VW� HV�GDV�XQWHUVWHOOWH
.|QQHQ� �/���RGHU�GDV�%HP�KHQ� �/���RGHU� LVW�HV�GLH�8QWHUVWHOOXQJ�GHV
'XUFKKDOWHQV� �/�����GLH�GLHVHV�RGHU� MHQHV�:LVVHQ�EHHLQIOXVVW"�8QG�ZLH
VLHKW�HV�XP�GHQ�%HP�KHQVPRGXV�DXV"

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]XQJHQ�YRQ�/HHUVWHOOHQ��'LH�]HQWUDOH�/HHUVWHOOH�GHU�$QDO\VHQ�LVW�GLH�/��
6FKDGHQVP|JOLFKNHLWHQ�� 9HUWUDXHQVEH]�JOLFK� UHOHYDQWH� (QWZLFNOXQJ� VSLHOW
VLFK� LPPHU� LQ� 3KDVHQ� DE�� LQ� GHQHQ�0HQVFKHQ� LQ� KRKHP�0D�H� VFKD�
GHQVJHIlKUGHW�VLQG�XQG�LQ�GHQHQ�VLH�GLHV��ZHLO�HV�XP�LKUH�%HG�UIQLVVH
JHKW��DXFK�EHPHUNHQ�
���=X�GHU�YHUWUDXHQVEH]�JOLFKHQ�(LQVFKlW]XQJ�GHV�LQWHUDNWLYHQ�*HJHQ�
�EHUV� ZHUGHQ� GLH� /HHUVWHOOHQ�/��� 6LFK�EHP�KHQ�XP� XQG�/��� .RPSHWHQ]�
]XWUDXHQ� JHEUDXFKW��(LQ�.LQG�YHUWUDXW� ]�%�� GHU�0XWWHU��ZHLO� GLHVH� LKP
)�UVRUJH�]XNRPPHQ�ODVVHQ�ÅZLOO´�XQG�GLHV�DXFK�ÅNDQQ´�

%HVRQGHUH� $N]HQWXLHUXQJHQ�� 7KRPDH� ������� LGHQWLIL]LHUW� 9HUWUDXHQ� PLW
Å6LFK�DXI�DQGHUH�YHUODVVHQ´��(V�ZlUH�ZRKO� IHKOYHUVWDQGHQ��ZHQQ�PDQ
GDUDXV� DEOHLWHWH�� GDVV� HU� GDV�/��� 6LFK�EHP�KHQ�XP� DOV� DXVUHLFKHQGH� %H�
VWLPPXQJ�DQVLHKW��,FK�JODXEH�HKHU��GDVV�I�U�LKQ�GDV�Å6LFK�DXI�$QGHUH�
9HUODVVHQ´� GLH� %HP�KHQVYHUOlVVOLFKNHLW� XQG� GDV� .RPSHWHQ]]XWUDXHQ
XPIDVVW��/���.RPSHWHQ]]XWUDXHQ��

,QZHQGLJH�'LIIHUHQ]LHUXQJHQ��'LH�HQWZLFNOXQJVSV\FKRORJLVFKH�%HWUDFKWXQJ
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]HLJW�VHKU�GHXWOLFK��GDV�HLQ�HLQKHLWOLFKHV�/HHUVWHOOHQPXVWHU�GD]X�WDXJHQ
NDQQ��LQKDOWOLFK�UHFKW�YHUVFKLHGHQDUWLJH�/HEHQVODJHQ�]X�JOLHGHUQ�XQG�]X
RUGQHQ��(V�JLEW�HQWZLFNOXQJVVWXIHQDEKlQJLJH�6SH]LIL]LHUXQJHQ��,QKDOW�
OLFKHU� 9HUZHLVXQJVNHUQ� LVW� MHZHLOV� HLQH� EHVRQGHUH� OHEHQVSUDNWLVFKH
3UREOHPODJH��GLH�GXUFK�GLH�0|JOLFKNHLW�EHVWLPPWHU�6FKlGHQ�FKDUDNWH�
ULVLHUW�LVW�
���(V�PDJ�YHUVFKLHGHQH�/|VXQJHQ�GLHVHU�3UREOHPH�JHEHQ���YRP�.lPS�
IHQ�ELV�]XP�6LFK�$QSDVVHQ��0DQFKHV�ZLUG�DOOHLQ�EHZlOWLJW��GDQQ�VWHOOW
VLFK�YLHOOHLFKW�GLH�)UDJH�GHV�6HOEVWYHUWUDXHQV���DEHU�GDYRQ�LVW�KLHU�QLFKW
GLH�5HGH��6LQG�DQGHUH�DQ�GHU�/|VXQJ�GHV�3UREOHPV�EHWHLOLJW��GDQQ�VWHOOW
VLFK� GLH� )UDJH� GHV� ]ZLVFKHQPHQVFKOLFKHQ� 9HUWUDXHQV�� 'DV� Å(LQHP�
0HQVFKHQ�9HUWUDXHQ´� LVW� GDQQ� 7HLO� GHU� /|VXQJ� GHV� 3UREOHPV�� 6HKU
GHXWOLFK�VDJW�GLHV�7KRPDH���������������ZHQQ�HU�GDV�Å6LFK�9HUODVVHQ�
DXI�$QGHUH´� DOV� 7HLO� HLQHU� EHVWLPPWHQ� 3UREOHPO|VXQJVKDQGOXQJ� DQ�
VLHKW��'DV�9HUWUDXHQ�HU|IIQHW�EHVWLPPWH�+DQGOXQJVRSWLRQHQ�
���,Q� GHU� HQWZLFNOXQJVSV\FKRORJLVFKHQ� 9HUWUDXHQVIRUVFKXQJ� ZLUG� QXQ
GLH�JHVDPWH�/HEHQVVSDQQH�DXI�GHQNEDUH�XQG�VLH�NHQQ]HLFKQHQGH�3UR�
EOHPODJHQ� KLQ� GXUFKIRUVWHW�� LQ� GHQHQ� HLQH� /|VXQJVYDULDQWH� GDULQ� EH�
VWHKW��DXI�GLH�8QWHUVW�W]XQJ�HLQHV�0LWPHQVFKHQ�]X�VHW]HQ��(V�IlQJW�DQ
EHL�GHP�.LQG�PLW�GHP�3UREOHP�GHU�(UKDOWXQJ�GHV�OHLEOLFKHQ�:RKOEH�
ILQGHQV��%HL�-XJHQGOLFKHQ�VLQG�HV�HKHU�3UREOHPH�GHV�VR]LDOHQ�:RKOEH�
ILQGHQV���]X�ZLVVHQ��ZHU�PDQ�LVW��XQG�GDPLW�]XIULHGHQ�VHLQ�]X�N|QQHQ�
,P� %HUXIVOHEHQ� VLQG� HV� 3UREOHPH� GHU� JHZ�QVFKWHQ� (UIDKUXQJ� YRQ
6HOEVWZLUNVDPNHLW�� YRQ� VR]LDOHU� $QHUNHQQXQJ� ���� XQG� VR� ZHLWHU�� ,P
$OWHU�� EHVRQGHUV� LP� KRKHQ� $OWHU�� VLQG� HV� GDQQ� P|JOLFKH� 3UREOHPH
|NRQRPLVFKHU��JHVXQGKHLWOLFKHU��KDXVKDOWHULVFKHU�$UW�
���'DV�9HUWUDXHQ�LVW�MHZHLOV�7HLO�HLQHU�+DQGOXQJVRSWLRQ�EHL�GHU�/|VXQJ�HLQHV�3UR�
EOHPV��(V�LVW�GLHV�HLQH�+DQGOXQJVRSWLRQ��GLH�EHLQKDOWHW��GDVV�PDQ�DXI�GLH
YHUOlVVOLFKH�XQG�NRPSHWHQWH�8QWHUVW�W]XQJ�HLQHV�DQGHUHQ�YHUWUDXW��'HU
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DQGHUH�PDJ� HLQHP� GDEHL� XQWHUVW�W]HQG� ]XU� 6HLWH� RGHU� IDLU� JHJHQ�EHU
VWHKHQ��0DQ�NDQQ�DOVR�]ZHL�$UWHQ�YRQ�9HUWUDXHQVSHUVRQHQ�WUHQQHQ�
• EHLVWHKHQGH�XQG
• JHJHQ�EHUVWHKHQGH�9HUWUDXHQVSHUVRQHQ�
,Q�GHU� IU�KHQ�.LQGKHLW� VLQG�GLH�EHLVWHKHQGHQ�3HUVRQHQ� JHIUDJWHU�� EHL
GHU� MXJHQGOLFKHQ� 6HOEVWILQGXQJ� ZRKO� HKHU� GLH� JHJHQ�EHUVWHKHQGHQ�
1DW�UOLFK� NDQQ� HLQH�3HUVRQ� EHLGHV� ]XJOHLFK� VHLQ� ²� GDQQ� DOOHUGLQJV� LQ
MHZHLOV�ZHFKVHOQGHU�+DQGOXQJVSHUVSHNWLYH�

'LH� :DKO� HLQHU� YHUWUDXHQHLQVFKOLH�HQGHQ� +DQGOXQJ� NDQQ� SV\FKLVFK
HQWODVWHQG� VHLQ��0DQ� EUDXFKW� QLFKW� DOOHV� VHOEVW� ]X� GXUFKGHQNHQ�� PDQ
EUDXFKW� VLFK� QLFKW� EHVRQGHUV� DQ]XVWUHQJHQ�� PDQ� EUDXFKW� NHLQH
6FKXW]PD�QDKPHQ�]X�HUJUHLIHQ�����XQG�VR�ZHLWHU��'LHVH�(QWODVWXQJ�KDW
DEHU� DXFK� HLQHQ� 3UHLV�� :HU� VLFK� DXI� HLQHQ� DQGHUHQ� YHUOlVVW�� JHVWHKW
GDPLW� P|JOLFKHUZHLVH� HLQH� 6FKZlFKH� HLQ�� 'DV� PDJ� LKQ� OLHEHQVZHUW
PDFKHQ��DEHU�HV�NDQQ�LKQ�DXFK�DOV�XQIlKLJ�HUVFKHLQHQ�ODVVHQ�
���'LHV� LVW�HLQH� LQWHUHVVDQWH�9HUZHLVXQJVGLDOHNWLN�� GLH�VRZRKO�GDV�6HOEVW�
ZLH� DXFK�GDV�)UHPGXUWHLO� EHHLQIOXVVHQ�PDJ��:HU� HLQHP�0HQVFKHQ� LQ
EHVWLPPWHQ� $QJHOHJHQKHLWHQ� YROO� YHUWUDXW�� GHU� HUOHEW� GHQ� VFK|QHQ
=XVWDQG� GHU� 6RUJORVLJNHLW�� ]XJOHLFK� DEHU� PDJ� EHL� LKP� GHU� *HGDQNH
ZDFK�ZHUGHQ�� GDVV� HU� VHOEVW�ZRKO� QLFKW� LQ� GHU� /DJH� LVW�� GDV� 3UREOHP
DOOHLQH� ]X�PHLVWHUQ��'LHVH� 'LDOHNWLN� NDQQ� DXFK� GDV� )UHPGXUWHLO� �EHU
HLQH�3HUVRQ�� GLH� HLQHU� DQGHUHQ�YROO� YHUWUDXW�� EHVWLPPHQ��(V� LVW� HLQHU�
VHLWV�DQU�KUHQG��GLHV� ]X�EHPHUNHQ��GRFK� ODXHUW�GDQHEHQ� �]XPDO�ZHQQ
HV�HLQ�(UZDFKVHQHU� LVW��GHU�*HGDQNH��1D� MD�� VLH�ZLUG¶V�ZRKO�Q|WLJ�KD�
EHQ�

$QVFKOLH�HQGH� (UZHLWHUXQJHQ�� 'LHVH� YHUWUDXHQVEH]�JOLFKH� 9HUZHLVXQJV�
GLDOHNWLN� JUHLIW� MD� EHUHLWV� �EHU� GDV�/HHUVWHOOHQJHI�JH� KLQDXV�� LQGHP� HV
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DXI� P|JOLFKHUZHLVH� QDKHJHOHJWH� DQVFKOLH�HQGH� )ROJHUXQJHQ� KLQZHLVW�
:HOFKH�(LJHQDUWHQ�]HLFKQHQ�GLH�3HUVRQ�DXV��GLH�YHUWUDXW"�,VW�VLH�DQU�K�
UHQG�KLOIORV�� JODXEW� VLH�ÅDQ�GDV�*XWH� LP�0HQVFKHQ´� ���� XQG�VR�ZHLWHU�
RGHU�LVW�VLH�DXFK�EHPLWOHLGHQVZHUW�XQIlKLJ"�:DQQ�VFKOlJW�GHU�HLQH�$N�
]HQW�LQ�GHQ�DQGHUHQ�XP"�:DQQ�ZLUG�DXV�GHP�Å]HUVWUHXWHQ�3URIHVVRU´�
GHP�PDQ�JHUQH�EHLVSULQJW��GHU�ÅDOWH�7URWWHO´��YRQ�GHP�PDQ�HQGJ�OWLJ
JHQXJ� KDW"� 0HQVFKHQ�� GLH� PLW� LKUHU� ÅOLHEHQVZHUWHQ� +LOIORVLJNHLW´
VSLHOHQ��P�VVHQ�VLFK�YRU�GLHVHP�GLDOHNWLVFKHQ�8PVFKODJHQ�I�UFKWHQ�

)XQNWLRQDOH�+\SRWKHVHQ��(V�JHKW�XP�GLH�VFKRQ�HUZlKQWH�)UDJH�QDFK�GHP
PRWLYDWLRQDOHQ� 6WDWXV� GHV� 9HUWUDXHQV�� =LHO� LQ� VLFK� RGHU� 0LWWHO� ]XP
=ZHFN"� 'LH� $QWZRUWHQ� VLQG� XQWHUVFKLHGOLFK�� 'LH� (QWZLFNOXQJVSV\�
FKRORJHQ� GHU�.LQGKHLW� SOlGLHUHQ� I�U� HLQ� HLJHQVWlQGLJHV�9HUWUDXHQVVWUH�
EHQ�� 'LH� (QWZLFNOXQJVSV\FKRORJHQ� GHV� (UZDFKVHQHQDOWHUV� lX�HUQ� VLFK
GD]X� ]ZDU� QLFKW� DXVGU�FNOLFK�� GRFK� OHJHQ� EHVWLPPWH� $XVVDJHQ� QDKH�
GDVV� VLH� NHLQ� HLJHQVWlQGLJHV� 9HUWUDXHQVVWUHEHQ� DQQHKPHQ��:HQQ� GDV
9HUWUDXHQ�� ZLH� GLH� 6WXGLHQ� YRQ�7KRPDH� ������� ������ ]HLJHQ�� VHNWRUDO
UHFKW� XQWHUVFKLHGOLFK� �XQG� KLHU� ZLHGHUXP� NRKRUWHQDEKlQJLJ�� YHUJHEHQ
ZLUG���]�%�� KRKHV� 9HUWUDXHQ� LQ� GLH� 3HUVRQ�� GLH� HLQHQ� JHVXQGKHLWOLFK
EHWUHXW��NHLQ�9HUWUDXHQ� LQ�GHQ�)LQDQ]EHUDWHU�����GDQQ�VSULFKW�GDV�]XP
HUVWHQ� JHJHQ� GLH� $QQDKPH�� HV� JHEH� VR� HWZDV� ZLH� HLQH� JHQHUDOLVLHUWH
9HUWUDXHQVEHUHLWVFKDIW��]XU�FNI�KUEDU�DXI�IU�KNLQGOLFKH�(UIDKUXQJHQ��
8QG�HV�VSULFKW�]XP�]ZHLWHQ�JHJHQ�HLQH�XQLYHUVHOO�ZLUNVDPH�7HQGHQ]�
9HUWUDXHQ�]X�ZROOHQ��0HQVFKHQ�N|QQHQ�RIIHQNXQGLJ�UHFKW�JXW�GDPLW�OHEHQ��KLHU
]X�YHUWUDXHQ��GRUW�]X�PLVVWUDXHQ�XQG�LQ�DQGHUHQ�%HUHLFKHQ�GLH�9HUWUDXHQVIUDJH�JDU
QLFKW� ]X� VWHOOHQ�� 'D� 9HUWUDXHQ� OHLVWXQJVHQWODVWHQG� LVW�� PDJ� HV� RIW
JHZ�QVFKW�ZHUGHQ��GRFK�ZlUH�GLHV�HLQ�DEJHOHLWHWHU�:XQVFK�
���9LHOOHLFKW�� VR�P|JHQ�GLH�%HG�UIQLVWKHRUHWLNHU�ZHLWHU� DUJXPHQWLHUHQ�
JLEW� HV� EHVWLPPWH� /HEHQVEHUHLFKH�� LQ� GHQHQ� 9HUWUDXHQ� ÅHQGHPLVFK´
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LVW���]�%�� LQ� LQWLPHQ�%H]LHKXQJHQ��0DJ� VHLQ� �� GDV� ZlUH� DEHU� QRFK� ]X
HUIRUVFKHQ��$XV�GHU�IU�KNLQGOLFKHQ�9HUWUDXHQVEHG�UIWLJNHLW�NDQQ�PDQ
QLFKW�]ZLQJHQG�DXI�HLQ�HLJHQVWlQGLJHV�9HUWUDXHQVEHG�UIQLV�VFKOLH�HQ�
���(LQ� DQGHUHU� IXQNWLRQDOHU�*HGDQNH� VFKOLH�W� VLFK� DQ� GLH� JHURQWRORJL�
VFKHQ� 6WXGLHQ� DQ�� :DV� JLOW�� -H� lOWHU�� GHVWR� PLVVWUDXLVFKHU���ZHLO� GHU
P|JOLFKH�6FKDGHQVUHLJHQ�ZlFKVW"�2GHU�� -H� lOWHU�� GHVWR� YHUWUDXHQVVHOL�
JHU���ZHLO�PDQ� YHUWUDXHQ�PXVV�� XP� HLQ� HUWUlJOLFKHV�/HEHQ� ]X� I�KUHQ"
2GHU�� 7HLOV� VR�� WHLOV� VR"� )DOOV� GLHV� JLOW�� ZDQQ� GDQQ� VR� XQG� ZDQQ� VR"
)ROJW� GHU� HLQH� GHU� (QWODVWXQJVIXQNWLRQ� XQG� GHU� DQGHUH� GHP� UHDOLVWL�
VFKHQ�*HIDKUHQNDON�O"
���$OO�GLHV�VLQG� LQGLYLGXDOVHPDQWLVFK�IXQNWLRQDOH�)UDJHQ��(V�P�VVWH�]X
LKUHU�%HDQWZRUWXQJ�MHZHLOV�HLQ�LQGLYLGXDOVHPDQWLVFKHU�=XVDPPHQKDQJ
DXJHJUHQ]W� ZHUGHQ�� LQ� GHP� GLH� 'LIIHUHQ]� 9HUWUDXHQ�0LVVWUDXHQ� HLQH
EHVWLPPWH� 9HUZHLVXQJVVWHOOXQJ� LQQH� KDW�� XQG� HV� P�VVWH� JH]HLJW� ZHU�
GHQ��GDVV�HV�XQWHU�EHVWLPPWHQ�*HJHEHQKHLWHQ�I�U�GHQ�=XVDPPHQKDQJ
HUKDOWXQJVGLHQOLFK� LVW�� ZHQQ� 9HUWUDXHQ� JHOHEW� ZLUG���KLHU� HUP|JOLFKW
9HUWUDXHQ� HLQ� VRUJORVHV� =XU�FNOHKQHQ�� GD� HUP|JOLFKW� HV� .RQWUROO�
EHZXVVWVHLQ��GRUW�HUP|JOLFKW�HV�����XQG�VR�ZHLWHU�

7\SLVLHUHQGH�(LQRUGQXQJ��*HUDGH�GLH� XQWHUVFKLHGOLFKHQ� IXQNWLRQDOHQ�+\�
SRWKHVHQ�� GLH� EHL� GHU� HQWZLFNOXQJVSV\FKRORJLVFKHQ� %HWUDFKWXQJ� GHV
9HUWUDXHQV� DQ]XWUHIIHQ� VLQG�� ODVVHQ�GLH�)UDJH� DXINRPPHQ�� RE� HV� VLFK
GDEHL� MHZHLOV� XP� HLQ� YHUWUDXHQVXQLYHUVHOOHV� (QWZHGHU�2GHU� KDQGHOW
RGHU� RE� YLHOOHLFKW� HLQ� YHUWUDXHQVVSH]LILVFKHV� 6RZRKO�$OV�$XFK� YRUOLH�
JHQ�NDQQ�
���hEHU� DOOH� HQWZLFNOXQJVSV\FKRORJLVFKHQ� $QVlW]H� KLQZHJ� OlVVW� VLFK
]XQlFKVW� VDJHQ�� GDVV� VLH� DOOHVDPW� LQGLYLGXDOVHPDQWLVFK� XQG� GDPLW� DXFK
LQGLYLGXDOIXQNWLRQDO� DQJHOHJW� VLQG�� 1LUJHQGZR� ZLUG� GLH� VR]LR]HQWULVFKH
)UDJH� DXIJHZRUIHQ��ZLH� GLH� KDELWXHOOH� Å9HUWUDXHQV�$XVVWDWWXQJ´� HLQHV
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0HQVFKHQ� DXVVHKHQ� PXVV�� GDPLW� HU� VR]LDO� LQWHUDNWLRQVIlKLJ� LVW�� VWHWV
JHKW�HV�XP�GLH� LQGLYLGXR]HQWULVFKH�)UDJH��ZHOFKH�%HGHXWXQJ�GDV�9HU�
WUDXHQ�HLQHV�0HQVFKHQ�I�U�VHLQH�HLJHQH�/HEHQVI�KUXQJ�KDW�
���-HQVHLWV�GLHVHU�$OOJHPHLQKHLW�DEHU�NDQQ�PDQ�%HVRQGHUKHLWHQ�IHVWVWHO�
OHQ��7KRPDHV� �������������JHURQWRORJLVFKH�%HWUDFKWXQJHQ� WKHPDWLVLH�
UHQ�GHXWOLFK�GDV��ZDV� LFK�8PJDQJVYHUWUDXHQ� JHQDQQW�KDEH��(LQHP�0HQ�
VFKHQ�]X�YHUWUDXHQ�XQG�VLFK�GDPLW�DXI�VHLQ�7XQ�]X�YHUODVVHQ�� LVW� HLQH
9HUKDOWHQVZHLVH�� GLH� HLQ� 0HQVFK� ZlKOHQ� NDQQ�� XP� HLQ� 3UREOHP� ]X
O|VHQ�RGHU�XP�HLQH�$XIJDEH�]X�EHZlOWLJHQ��'DV�Å6FKHQNHQ�YRQ�9HU�
WUDXHQ´� LVW�GHVKDOE� VHNWRUDO� JDQ]�XQWHUVFKLHGOLFK�� MHZHLO� DEKlQJLJ� YRQ
GHQ�ELVKHULJHQ�8PJDQJVHUIDKUXQJHQ�
���$XFK� EHL� PDQFKHQ� NLQG�� XQG� MXJHQGEH]RJHQHQ� (QWZLFNOXQJVWKHR�
ULHQ�OlVVW�VLFK�]X�5HFKW�IUDJHQ��RE�GLH�$UW��ZLH�KLHU�9HUWUDXHQ�WKHPDWL�
VLHUW�ZLUG��QLFKW�VFKOLFKW�XPJDQJVEH]�JOLFK�LVW��:HU�]�%��GDV�9HUWUDXHQ
GDUDXI� ]XU�FNI�KUW�� GDVV� HLQ� 9HUWUDXHQGHU� GHU� 9HUWUDXHQVSHUVRQ� EH�
GDUI��XP��EHUOHEHQVQRWZHQGLJH�5HVVRXUFHQ�]X�HUKDOWHQ��I�U�GHQ�LVW�GDV
9HUWUDXHQ�HLQH�NODU�]ZHFNEH]RJHQH�$QJHOHJHQKHLW�
���:HU� GDJHJHQ� GDV� 9HUWUDXHQ� DOV� HWZDV� DQVLHKW�� GDV�0HQVFKHQ� EUDX�
FKHQ��XP�VLFK�VHOEVW�ILQGHQ�XQG�EHVWLPPHQ�]X�N|QQHQ��I�U�GHQ�LVW�GDV
9HUWUDXHQ� QLFKW� PHKU� HLQGHXWLJ� 0LWWHO� ]XP� =ZHFN�� VRQGHUQ� DXFK
=ZHFN�LQ�VLFK��GHQQ�LQGHP�HLQ�0HQVFK�0LWPHQVFKHQ�YHUWUDXW��HUIlKUW
HU�VLFK�DOV�HLQ�7HLO�GLHVHU�%H]LHKXQJ��0DQ�ZLUG�KLHU�DQ�%XEHUV�������
,FK�'X�%H]LHKXQJ�HULQQHUW�� LQ� GHU� VLFK�EHLGH� DOV�ZHFKVHOVHLWLJ� NRQVWL�
WXWLY�HUIDKUHQ��'LHV�ZlUH�GDQQ�%HJHJQXQJVYHUWUDXHQ�
���+LHU�]HLJW�VLFK��GDVV�HV�DXIVFKOXVVUHLFK�VHLQ�NDQQ��YHUVFKLHGHQH�7\SHQ
YRQ�9HUWUDXHQVEH]LHKXQJHQ�]X�XQWHUVFKHLGHQ��(LQ�YLHOOHLFKW�PDUNDQWHV
8QWHUVFKHLGXQJVPHUNPDO� LVW� GLH� /���� YHUWUDXHQVEH]�JOLFKH� %HILQGOLFKNHLW�
)UHPGZHUWLJHV�9HUWUDXHQ� HU]HXJW�%HIUHLXQJ�YRP�*U�EHOQ�XQG�6RUJHQ� LQ
HLQHP�EHVWLPPWHQ�+DQGOXQJVIHOG� �]�%�� EHL� GHU�.UHGLWSODQXQJ���(LJHQ�
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ZHUWLJHV�9HUWUDXHQ� HU]HXJW� 6LQQHUI�OOXQJ� XQG�*O�FN� �]�%��� %HL� GLU� NDQQ
LFK�VHLQ��ZLH�LFK�ELQ��

����� 35$.7,6&+�=(175,(57(�$16b7=(

,P�)ROJHQGHQ�ZLUG�GLH�)UDJH�QDFK�GHP�6HLQ�XQG�GHU�)XQNWLRQ�GHV�9HU�
WUDXHQV�QLFKW�YRUUDQJLJ�JHVWHOOW��XP�GLH�WKHRUHWLVFKH�:HOWHUNHQQWQLV�HLQ
ZHQLJ� ]X� PHKUHQ�� VRQGHUQ� XP� HLQ� SUDNWLVFKHV� 3UREOHP� ]X� O|VHQ�� ,Q
GLHVHP� 3UREOHP�� VR� ZLUG� YHUPXWHW�� VSLHOW� GDV� 9HUWUDXHQ� HLQH� JHZLVVH
5ROOH��XQG�HV�ZLUG�JHIUDJW��ZHOFKHU�$UW�GLHVH�5ROOH�LVW��XQG�ZLH�VLH�DXV]X�
JHVWDOWHQ�LVW��GDPLW�VLH�GHU�/|VXQJ�GHV�3UREOHPV�GLHQOLFK�LVW�
���,FK� RUGQH� GLH� SUD[LVRULHQWLHUWHQ� $QVlW]H� QDFK� YHUVFKLHGHQHQ� 3UD[LV�
DUWHQ��$UEHLW�XQG�*HVFKlIW��SlGDJRJLVFKH�3UD[LV��SV\FKRORJLVFKH�����XQG
VR�ZHLWHU��$OOH�SUD[LVRULHQWLHUWHQ�$QVlW]H�JUHLIHQ��PDQFKH�PHKU��PDQFKH
ZHQLJHU��DXI�SV\FKRORJLVFKH�7KHRULHQ�]XU�FN��'HVKDOE�KDEH� LFK�GLHVHQ
$EVFKQLWW�GHQ�Å3V\FKRORJLVFKHQ�$QVlW]HQ´�XQWHUJHRUGQHW�

������� $UEHLWV��XQG�*HVFKlIWVEH]LHKXQJHQ

Å:HLFKH�*U|�HQ´�JHZLQQHQ� LQ�GHU�$UEHLWV��XQG�*HVFKlIWVZHOW� ]XQHK�
PHQG� DQ� %HGHXWXQJ�� =X� GLHVHQ� ÅZHLFKHQ� *U|�HQ´� JHK|UW� DXFK� GDV
9HUWUDXHQ��Å/LNH�FXOWXUH�DQG�LQWHOOLJHQFH��WUXVW�LV�D�XELTXLWRXV��FRPSOH[�
PXOWLIDFHWHG� SKHQRPHQRQ� WKDW� LV� LQ� QHHG� RI� GHHSHU� VWXG\��7KH� UHFHQW
SUROLIHUDWLRQ� RI� ERRNV� DQG� DUWLFOHV� RQ� WUXVW� QRWZLWKVWDQGLQJ�� ZH� KDYH
EDUHO\�VFUDWFKHG�WKH�VXUIDFH´��3DUNKH�	�0LOOHU��������6������
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���6RZRKO� LP� $UEHLWV�� ZLH� DXFK� LP� *HVFKlIWVOHEHQ� JHKHQ� 0HQVFKHQ
PLWHLQDQGHU�XP��'LHVH�8PJDQJVZHLVHQ�VLQG�LQ�KRKHP�0D�H�VFKDGHQV�
WUlFKWLJ��(V�YHUZXQGHUW�GDKHU�QLFKW��GDVV�VLFK�LQ�GLHVHQ�=XVDPPHQKlQ�
JHQ�GLH�9HUWUDXHQVIUDJH�VWHWLJ�VWHOOW��:HQQ�PDQ�GLH�+HIWH�GHV�/LWHUDWXU�
GLHQVWHV� Å&XUUHQW� &RQWHQWV´� GHU� OHW]HQ� -DKUH� GXUFKIRUVWHW�� GDQQ� VWHOOW
PDQ� IHVW�� GDVV� GDV� 6WLFKZRUW� ÅWUXVW´� JDQ]� �EHUZLHJHQG� LQ� $UWLNHOQ
EHKDQGHOW�ZLUG�� GLH� LQ� -RXUQDOHQ� ]XU�$UEHLWV�� XQG�*HVFKlIWVZHOW� DEJH�
GUXFNW� VLQG�� ÅWUXVW� LQ� EXVLQHVV� WR� EXVLQHVV� UHODWLRQVKLSV´� �%ORLV�� �����
6��������(LQHQ�V\VWHPDWLVFKHQ�XQG�PHWDDQDO\WLVFKHQ�hEHUEOLFN��EHU�GLH
HPSLULVFKH�/LWHUDWXU�JHEHQ�6ZDQ��%RZHUV�	�5LFKDUGVRQ��������
���'D�HV�GDV�YRUUDQJLJH�=LHO�GHU�NDSLWDOLVWLVFK�RUJDQLVLHUWHQ�$UEHLWV��XQG
*HVFKlIWVZHOW� LVW��3URILW�]X�PDFKHQ��XQG�GD�GHU�3URILW�HLQHV�8QWHUQHK�
PHQV�GDYRQ�DEKlQJW��ZLH�HIIHNWLY�HV�LP�9HUJOHLFK�]X�.RQNXUUHQ]XQWHU�
QHKPHQ�LVW��WDXFKW�DXFK�GLH�9HUWUDXHQVIUDJH�LQ�GLHVHP�(IIHNWLYLWlWVNDON�O
DXI�� (V� JHKW� KLHU� QLFKW� GDUXP�� GDV� 9HUWUDXHQ� DOV� DQWKURSRORJLVFKH
*U|�H�]X�HUIRUVFKHQ��VRQGHUQ�HV�JHKW�GDUXP��GLH�*U|�H�9HUWUDXHQ� LP
$UEHLWV��XQG�*HVFKlIWVOHEHQ�VR�HLQ]XVWHOOHQ��GDVV�GLH�3URGXNWLYLWlW�GD�
GXUFK�RSWLPLHUW�ZLUG��(LQ�ÅYHUWUDXHQVYROOHV�.OLPD´�LQWHUHVVLHUW�QLFKW�DOV
VROFKHV� �HWZD� VHLQHU�0HQVFKOLFKNHLW�ZHJHQ��� VRQGHUQ� DOV� 6WHOOJU|�H� EHL
GHU�(IIHNWLYLWlWVVWHLJHUXQJ��,P�=HQWUXP�VWHKW�GLH�)UDJH��Å+RZ�PXFK�LV
WUXVW�ZRUWK"�&DQ�WUXVWHG�YHQGRUV��VXSSOLHUV��DQG�PHUFKDQWV�FKDUJH�PRUH
WKDQ� WKRVH�ZKR� DUH�QRW� WUXVWHG´� �%XWOHU�� ������ 6��������%HL� GHU�%HDQW�
ZRUWXQJ�VROFKHU�)UDJHQ�NDQQ�GDQQ�DOV�)RUVFKXQJVHUJHEQLV�]�%��KHUDXV�
NRPPHQ��GDVV�HV� I�U�GHQ�*HVFKlIWVHUIROJ�HLQHV�9HUNlXIHUV�YRQ�:DUHQ
ZLFKWLJ� LVW�� GDVV� GHU�.lXIHU� LKP� WUDXW��2E� GHU�9HUNlXIHU� GHP�.lXIHU
WUDXW�� LVW�GDJHJHQ�I�U�GHQ�*HVFKlIWVHUIROJ�GHV�9HUNlXIHUV�QLFKW�ZLFKWLJ
�YJO��HEG����'HU�9HUNlXIHU�EUDXFKW�DOVR�QLFKW�VHLQH�=HLW�GDPLW�]X�YHUJHX�
GHQ��EHLGHUVHLWLJHV�9HUWUDXHQ�KHU]XVWHOOHQ��(V�UHLFKW�DXV��ZHQQ�GHU�9HU�
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NlXIHU� GDV�9HUWUDXHQ� GHV�.lXIHUV� JHZLQQW� �GHU� 5HVW� ZlUH� =HLWYHUJHX�
GXQJ�

:RULQ�EHVWHKW�9HUWUDXHQ"

(UVW�ZHQQ�PDQ�ZHL���ZRULQ�9HUWUDXHQ�EHVWHKW�� NDQQ�PDQ�VLQQYROO� IUD�
JHQ��ZLH�HV�VLFK�EHHLQIOXVVHQ�OlVVW��%ORLV��������EHNODJW��GDVV�LQ�GHQ�]X�
KDXI�YRUOLHJHQGHQ�6WXGLHQ�]XU�%HGHXWXQJ�GHV�9HUWUDXHQV� LQ�*HVFKlIWV�
EH]LHKXQJHQ� NHLQ� HLQKHLWOLFKHU� 9HUWUDXHQVEHJULII� YHUZDQGW� ZLUG�� %HL�
VSLHOH�� 9HUWUDXHQ� PHLQW� GLH� 9HUOlVVOLFKNHLW� HLQHU� 3HUVRQ� LQ� ULVNDQWHQ
6LWXDWLRQHQ��%LDODV]HZVNL�	�*LDOORXUDNLV���������0DQ�YHUWUDXW�HLQHU�3HU�
VRQ�� GLH�9HUSIOLFKWXQJHQ�QDFKNRPPW� XQG�9HUVSUHFKHQ� KlOW� �6FKXUU�	
2]DQQH�� ������� 9HUWUDXHQ� EDVLHUW� DXI� GHU� 5H]LSUR]LWlWVHUZDUWXQJ� �$Q�
GHUVRQ�X�D����������(LQH�3HUVRQ�YHUWUDXW�HLQHU�DQGHUHQ��ZHQQ�GLHVH� LKUH
,QWHUHVVHQ�EHDFKWHW� �$QGHUVRQ�	�:HLW]���������9HUWUDXHQ�EHGHXWHW�GLH
9HUPXWXQJ� YRQ�9HUOlVVOLFKNHLW� XQG� ,QWHJULWlW� �0RUJDQ�	�+XQW�� �����
RGHU�YRQ�*ODXEZ�UGLJNHLW�XQG�:RKOZROOHQ� �'RQH\�	�&DQQRQ�� ������
9HUWUDXHQ�VHW]W�VLFK�DXV�)lKLJNHLW��:RKOZROOHQ�XQG�,QWHJULWlW�]XVDPPHQ
�0D\HU�	�'DYLV���������XQG�DQGHUHV�PHKU�
���1HXEDXHU����������DXI�GHVVHQ�6DPPHOUHIHUDW�LFK�PLFK�KLHU�GHV�|IWHUHQ
EH]LHKH���]LHKW� DXV� YHUVFKLHGHQHQ�'HILQLWLRQHQ� IROJHQGHV� ([WUDNW��'DV
9HUWUDXHQ�VHW]W�VLFK�DXV�IROJHQGHQ�.RPSRQHQWHQ�]XVDPPHQ�
• .RPSHWHQ]�� 'HU� 9HUWUDXHQVSHUVRQ� ZLUG� ]XJHVFKULHEHQ�� VLH� YHUI�JH

�EHU�HLQVFKOlJLJHV�:LVVHQ��HLQVFKOlJLJH�)lKLJNHLWHQ�XQG�)HUWLJNHLWHQ
�YJO��]�%��*DEDUUR�������

• :RKOZROOHQ�� 'HU� 9HUWUDXHQVSHUVRQ� ZLUG� XQWHUVWHOOW�� VLH� ZROOH� GHU
YHUWUDXHQGHQ�3HUVRQ�ZRKO�� ]XPLQGHVW� DEHU�ZROOH� VLH� 6FKDGHQ� YRQ
LKU�DEZHQGHQ��YJO��]�%��%XWOHU�	�&DQWUHOO��������
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• .RQVLVWHQ]��'LH�9HUWUDXHQVSHUVRQ��VR�XQWHUVWHOOW�GLH�YHUWUDXHQGH�3HU�
VRQ��LVW�YRUKHUVDJEDU��YHUOlVVOLFK��]XYHUOlVVLJ�XQG�lKQOLFKHV��YJO��]�%�
0D\HU��'DYLV�	�6FKRRUPDQQ��������

• 2IIHQKHLW� XQG�(KUOLFKNHLW��'LH�9HUWUDXHQVSHUVRQ� LVW�EHUHLW�� JHJHQ�EHU
GHU�YHUWUDXHQGHQ�DOOHV�]X�VDJHQ��ZDV�VLH�ZHL���6LH�YHUIROJW�NHLQH�YHU�
GHFNWHQ�$EVLFKWHQ��YJO��]�%��HEG��

Å*HPHVVHQ´�ZHUGHQ�GLHVH�*U|�HQ�GXUFK�HQWVSUHFKHQGH�)UDJHE|JHQ��²
(LQH�VHKU�JU�QGOLFKH�XQG�GHWDLOUHLFKH�$EKDQGOXQJ��EHU�GLH�9HUZHQGXQJ
GHV�%HJULIIV�9HUWUDXHQ�LQ�*HVFKlIWVEH]LHKXQJHQ�OLHIHUW�+XHPHU��������

%ORLV��������]LHKW�DXV�GHU�PDQJHOQGHQ�(LQKHLWOLFKNHLW�GHU�'HILQLWLRQ�GHV
%HJULIIV�9HUWUDXHQ� �WUXVW�� GHQ� 6FKOXVV�� HV� OLHJH� XQ]XUHLFKHQGH�:LVVHQ�
VFKDIWOLFKNHLW�YRU��'D�HV�PLU�LQ�GLHVHU�$UEHLW�QLFKW�GDUXP�JHKW�]X�GHIL�
QLHUHQ��ZDV�9HUWUDXHQ�GHQQ�QXQ�JHQDX�LVW��VRQGHUQ�GDUXP��GLH�XPJDQJV�
VSUDFKOLFKH�XQG�DOOWDJVSUDNWLVFKH�9HUZHQGXQJ�GHV�%HJULIIV�9HUWUDXHQ�]X
H[SOL]LHUHQ��NDQQ�LFK�LQ�GHP�)DFHWWHQUHLFKWXP�GHU�%HVWLPPXQJHQ�QLFKWV
%HNODJHQVZHUWHV�ILQGHQ�²�LP�*HJHQWHLO��(V�]HLJW�VLFK�PLU�KLHU�HWZDV��ZDV
LFK�EHUHLWV�EHL�GHU�([SOLNDWLRQ�GHU�XPJDQJVVSUDFKOLFKHQ�%HGHXWXQJ��YJO�
����� HUOlXWHUW�KDEH��$OOH�JHUDGH� DXIJHOLVWHWHQ�%HVWLPPXQJHQ� ODVVHQ� VLFK
LQ� GHP� H[SOL]LHUWHQ�/HHUVWHOOHQJHI�JH� YHURUWHQ�� 6LH� EHWRQHQ� HLQH� /HHU�
VWHOOH��VLH�VSH]LIL]LHUHQ�VLH�LQ�EHVRQGHUHU�:HLVH��VLH�QHQQHQ�9HUZHLVXQJV�
DQWH]HGHQ]LHQ� XQG� GHUJOHLFKHQ� PHKU�� (V� WDXFKW� QLFKWV� DXI�� ZDV� VLFK
QLFKW�NODU�XQWHUEULQJHQ�OLH�H��'LHV�LVW�HLQ�*UXQG��ZDUXP�LFK�LQ�GHU�9LHO�
IDOW�HLQH�%HVWlWLJXQJ�GHU�$QJHPHVVHQKHLW�GHV�H[SOL]LHUWHQ�$XIIDVVXQJV�
DSSDUDWV� VHKH��'HU� 9HUWUDXHQVEHJULII� LVW� HLQ� XPJDQJVVSUDFKOLFKHU� XQG� DXFK� LQ
VHLQHQ�ZLVVHQVFKDIWOLFKHQ�9HUZHQGXQJHQ�LVW�HV�ELVKHU�HLQ�VROFKHU�JHEOLHEHQ�²�DQGHUV
LVW�HV�]�%��GHQ�%HJULIIHQ�(QHUJLH��.UDIW��$UEHLW�XQG�VR�ZHLWHU�LQ�GHU�SK\�
VLNDOLVFKHQ�0HFKDQLN�HUJDQJHQ�
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Å7KH�VWUXFWXUH�RI�RSWLPDO�WUXVW´

8QWHU�GLHVHP�7LWHO�I�KUHQ�:LFNV��%HUPDQ�	�-RQHV��������DXV��GDVV�GLH
ÅRSWLPDOH�9HUWUDXHQVVWUXNWXU´�LQ�GHU�*HVFKlIWVZHOW�QLFKW�HWZDV�+RPR�
JHQHV�� VRQGHUQ�HWZDV�*HPLVFKWHV� LVW�� ÅD�PL[WXUH�RI� WUXVW� DQG�GLVWUXVW´
�6������� 'LH� 5HDOLWlW� GHU� :LUWVFKDIWVZHOW� LVW� VR� EHVFKDIIHQ�� GDVV� PDQ
9HUWUDXHQ�QXU�VHNWRUDO�VHOHNWLY�YHUJHEHQ�VROO��0DQ�PXVV�WDVWHQG�YRUJH�
KHQ�� 'LH� (QWWlXVFKXQJ� YHUWUDXHQVEDVLHUWHU� (UZDUWXQJHQ� VROOWH� QLFKW
JOHLFK�LQ�0LVVWUDXHQ�XPVFKODJHQ��YJO�=XFNHU���������VRQGHUQ�IUXFKWEDUH
9HUXQVLFKHUXQJ�HU]HXJHQ��(UVW�ZHQQ�DEVLFKWVYROOHV�(QWWlXVFKHQ�XQWHU�
VWHOOW�ZHUGHQ�NDQQ��LVW�0LVVWUDXHQ�EHUHFKWLJW��%HVRQGHUV�LQ�QHX�VLFK�DQ�
EDKQHQGHQ� *HVFKlIWVEH]LHKXQJHQ� LVW� HLQ� GLIIHUHQ]LHUWHV� *HPLVFK� YRQ
9HUWUDXHQ�� 9HUXQVLFKHUXQJ� XQG� 0LVVWUDXHQ� DQJHPHVVHQ�� VWHWV� EHUHLW�
(UIDKUXQJHQ�DXI]XQHKPHQ�

3URGXNWLYLWlWVEHHLQIOXVVHQGH�:LUNXQJHQ�GHV�9HUWUDXHQV

(UWUDJVVWHLJHUQGH�:LUNXQJHQ��9HUWUDXHQ�NDQQ�LQ�JHVFKlIWOLFKHQ�XQG�EHWULHE�
OLFKHQ�%H]LHKXQJHQ�GHQ�(UWUDJ�VWHLJHUQ��ZHLO�HLQ�0HKU�DQ�9HUWUDXHQ�RIW
DXFK�HLQ�0HKU�DQ�)ROJHQGHP�HUEULQJW�
• ,QIRUPDWLRQVDXVWDXVFK��YJO��]�%��2
5HLOO\�	�5REHUWV�������
• (LQVDW]EHUHLWVFKDIW�XQG�$UEHLWV]XIULHGHQKHLW��YJO��]�%��'ULVFROO�������
• UDVFKH�ZHFKVHOVHLWLJH�$EVWLPPXQJ�XQG�.RRUGLQLHUXQJ��YJO��]�%��/HZLV�������
• .UHDWLYLWlW��,QQRYDWLRQ��6HOEVWlQGLJNHLW��YJO��]�%��%RVV�������
• VDFKRULHQWLHUWH�.RQIOLNWO|VXQJ��YJO��]�%��6LPRQV�	�3HWHUVRQ�������
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(LQVDW]PLQGHUQGH�:LUNXQJHQ�� ,Q�YHUWUDXHQVYROOHQ�%H]LHKXQJHQ�NDQQ�PDQ
VLFK�9LHOHV�HUVSDUHQ��ZDV�]X�HUEULQJHQ�*HOG�NRVWHWH��(LQ�0HKU�DQ�9HU�
WUDXHQ�EHGHXWHW�HLQ�:HQLJHU�DOV�)ROJHQGHP�
• hEHUZDFKXQJV�� XQG� .RQWUROODXIZDQG� �YJO�� ]�%�� *RORPELHZVNL� 	

0F&RQNLH�� �������'LHV� JLOW� EHVRQGHUV� I�U�%HUXIH�� EHL� GHQHQ�.RQ�
WUROOHQ�QXU�VFKZHUOLFK�]X�UHDOLVLHUHQ�VLQG���VHL�HV��ZHLO�GLH�0D�H�IHK�
OHQ� �]�%�� LQ� HLQHU� NUHDWLYHQ�(QWZLFNOXQJVDEWHLOXQJ��� VHL� HV��ZHLO� GLH
hEHUZDFKXQJ� NDXP� OHLVWEDU� LVW� �]�%�� EHLP� $X�HQGLHQVW��� $QGHUV
JHZHQGHW�� 9HUWUDXHQ� LVW� GRUW� EHVRQGHUV� QRWZHQGLJ�� ZR� .RQWUROOH
EHVRQGHUV�VFKZLHULJ�LVW�

• :LGHUVWDQG� JHJHQ� RUJDQLVDWRULVFKHQ�:DQGHO� �YJO�� ]�%�� /DZOHU�� �������%H�
WULHEOLFKH�2UJDQLVDWLRQHQ�P�VVHQ� KHXW]XWDJH� LQ� HLQHU�8PZHOW� H[L�
VWLHUHQ�� GLH� ]XQHKPHQG� EHZHJOLFKHU� XQG� XQYRUKHUVHKEDUHU� ZLUG�
0DQDJHU� N|QQHQ� VROFKH� 9HUlQGHUXQJHQ� QLFKW� PHKU� YRUKHUVHKHQ
XQG�HLQSODQHQ��'HVKDOE�P�VVHQ�W�FKWLJH�2UJDQLVDWLRQHQ�VR�EHVFKDI�
IHQ� VHLQ�� GDVV� VLH� VLFK� UDVFK� DGDSWLY� ZDQGHOQ� N|QQHQ�� '\QH� X�D�
�������HUOlXWHUQ�QXQ��GDVV�HLQH�8QWHUQHKPHQVNXOWXU��LQ�GHU�VLFK�HLQ
ÅRUJDQL]DWLRQDO� FLWL]HQVKLS´�HQWZLFNHOQ�NDQQ�� DGDSWLY�ZDQGOXQJVIl�
KLJHU�LVW�DOV�HLQ�8QWHUQHKPHQ��GHVVHQ�$QJHK|ULJH�QXU�GDV�WXQ��ZDV
]XU� 6WHOOHQEHVFKUHLEXQJ� JHK|UW�� Å2UJDQL]DWLRQDO� FLWL]HQVKLS´� ]HLJW
VLFK� LQ� GHU� %HUHLWVFKDIW� GHU� %HWULHEVDQJHK|ULJHQ�� HLQ� NRRSHUDWLYHV
9HUKDOWHQ� ]X� ]HLJHQ�� DXFK� ZHQQ� GLHVHV� QLFKW� DQJHRUGQHW� LVW� RGHU
I|UPOLFK� EHORKQW� ZLUG�� 'LHVHV� HUVWUHEHQVZHUWH� ÅRUJDQL]DWLRQDO
FLWL]HQVKLS´�VHW]W�HLQH�ÅSURSHQVLW\�WR�WUXVW´��6�����YRUDXV��9HUWUDXHQ
HUZHLVW� VLFK� DOVR� DOV� HLQH�*U|�H�� GLH�P|JOLFKHQ�:LGHUVWDQG� JHJHQ
RUJDQLVDWRULVFKHQ�:DQGHO�JDU�QLFKW�HUVW�DXINRPPHQ�OlVVW��'LH�9HU�
IDVVHU�EHVWLPPWHQ�GLHVHV�LQ�$QOHKQXQJ�DQ�5RWWHUV�%HJULII�HLQHU�DOO�
JHPHLQHQ�9HUWUDXHQVEHUHLWVFKDIW�
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:HQQ�9HUWUDXHQ� GHUDUW� SURILWDEHO� VHLQ� NDQQ�� GDQQ� VWHOOW� VLFK� QDW�UOLFK
VRJOHLFK� GLH�$QVFKOXVVIUDJH��ZLH�PDQ� HV� LP�5DKPHQ� GHV�$UEHLWV�� XQG
*HVFKlIWVOHEHQV�EHHLQIOXVVHQ�NDQQ�

9HUWUDXHQ�KHUVWHOOHQGH�(LQIOXVVJU|�HQ

(LQH�YHUWUDXHQVYROOH�%H]LHKXQJ�LVW�GDQQ�HLQH�VROFKH��ZHQQ�VLH�UH]LSURN
LVW��'HU�9RUJHVHW]WH� YHUWUDXW� GHP�8QWHUJHEHQHQ� XQG� GLHVHU� GHP�9RU�
JHVHW]WHQ��:RYRQ�KlQJW�GDV�(QWVWHKHQ�HLQHU�VROFKHQ�%H]LHKXQJ�DE"�'LH
DOOHUPHLVWHQ�8QWHUVXFKXQJHQ�EHVFKlIWLJHQ�VLFK�PLW�GHU�)UDJH��ZRYRQ�HV
DEKlQJW��GDVV�0LWDUEHLWHU�GHQ�9RUJHVHW]WHQ�YHUWUDXHQ��(V�JLEW�DEHU�DXFK
8QWHUVXFKXQJHQ� ]XU� DQGHUHQ� )UDJHULFKWXQJ��:RYRQ� KlQJW� HV� DE�� GDVV
HLQ� 9RUJHVHW]WHU� VHLQHQ� 8QWHUJHEHQHQ�0LWDUEHLWHUQ� YHUWUDXW"� $XFK
GLHVH�%H]LHKXQJ�LVW�EHWULHEVZLUWVFKDIWOLFK�ZLFKWLJ��ZHLO�EHUHFKWLJWHV�9HU�
WUDXHQ� .RQWUROODXIZDQG� PLQGHUW� XQG� VRPLW� *HOG� VSDUW�� Å*LYLQJ� XS
FRQWURO� ZLWKRXW� ORVLQJ� FRQWURO´� KHL�W� VHOEVWUHGHQG� HLQ� $UWLNHO� YRQ
6SUHLW]HU�	�0LVKUD���������,Q�GHU�IROJHQGHQ�$XIOLVWXQJ�JHKW�HV�DEHU�VWHWV
XP�)DNWRUHQ��GLH�GDV�9HUWUDXHQ�GHU�8QWHUJHEHQHQ�0LWDUEHLWHU�LQ� LKUHQ
9RUJHVHW]WHQ�EHHLQIOXVVHQ��'LHVH�/LVWH�JLEW�HLQH�$XVZDKO�YRQ�$QWZRU�
WHQ� DXI� GLH� )UDJH�� :RYRQ� KlQJW� GDV� 9HUWUDXHQ� GHU� 8QWHUJHEHQHQ� LQ
LKUHQ�9RUJHVHW]WHQ�DE"
• YRQ� GHQ� ELVKHULJHQ� (UIDKUXQJHQ� XQG� GHQ� VLFK� GDUDXV� HUJHEHQGHQ

(UZDUWXQJHQ��YJO��]�%��=LHJOHU�������
• YRQ� GHP�/RKQ�� GHQ� HLQHU� 3HUVRQ� GDV� 9HUWUDXHQ�� GDV� VLH� JLEW�� HLQ�

EULQJW��YJO��]�%��%ROOH�������
• YRQ�EHVRQGHUHQ�LQVWLWXWLRQHOOHQ�*HJHEHQKHLWHQ��YJO��]�%��=XFNHU�������
• YRQ�GHU�)�KUXQJVRUJDQLVDWLRQ��YJO��]�%��/LNHUW�������
• YRQ�GHU�6LFKHUKHLW�GHV�$UEHLWVSODW]HV��YJO��]�%��6PLWK�������
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• YRQ� GHP�9HUWUDXHQ� LQ� GLH� 2UJDQLVDWLRQ� �ÅWUXVW� LQ� RUJDQL]DWLRQ´� XQG
ÅWUXVW�LQ�VXSHUYLVRU´�NRUUHOLHUHQ�KRFK��7DQ�	�7DQ�������

• YRQ�GHP�)�KUXQJVVWLO��YJO��]�%��*UDHQ�	�6FKLHPDQQ�������
• YRQ� GHQ� JHZlKUWHQ� 'XUFKVHW]XQJP|JOLFKNHLWHQ� �ÅFRQWURO� WR� HQIRUFH

GHFLVLRQV´��6XFFL��/HH�	�$OH[DQGHU��������6�������ÅHPSRZHUPHQW�RI
HPSOR\HHV´��1\KDQ��������6�����

• YRQ� GHU� $N]HSWDQ]� GHU� ,QKDOWH� GHU� /HLVWXQJVLQGLNDWRUHQ� �YJO�� ]�%�
0D\HU�	�'DYLV�������

• YRQ� GHU� 'XUFKVLFKWLJNHLW� GHU� %HXUWHLOXQJHQ� XQG� %HZHUWXQJHQ� �YJO�
]�%��)XON��%ULHI�	�%DUU�������

• YRQ�GHU�SUR]HGXUDOHQ�)DLUQHVV��%RV��:LONH�	�/LQG�������
• YRQ� GHQ� 3DUWL]LSDWLRQVP|JOLFKNHLWHQ� �YJO�� ]�%�� 1\KDQ�� ������ :HVWLQ�

�����
• YRQ� GHP�$XVPD��� LQ� GHP� LKUH� (UIDKUXQJHQ� XQG� 9RUVFKOlJH� HUQVW

JHQRPPHQ�ZHUGHQ��YJO��]�%��&RRSH\��������XQG�LQ�GHP�5�FNPHOGXQJHQ
JHJHEHQ�ZHUGHQ��1\KDQ�������

• YRQ�GHU�:HUW�EHUHLQVWLPPXQJ�]ZLVFKHQ�9RUJHVHW]WHP�XQG�8QWHUJHEH�
QHP��YJO��]�%��0RUJDQ�	�+XQW�������

• YRQ� GHP� ÅIDFH�WR�IDFH´�.RQWDNW� ]X� GHP� 9RUJHVHW]WHQ� �%�VVLQJ� 	
%URRPH�������

• YRQ�GHU�,QWHUDNWLRQVKlXILJNHLW��GLUHNW�RGHU��EHU�'ULWWH��YJO��]�%��%XUW�	
.QH]�������

• YRQ�GHP�,QWHUHVVVH�GHV�9RUJHVHW]WHQ�DP�8QWHUJHEHQHQ�DOV�3HUVRQ��3pUH]
/ySH]�������

(LQ� 3UREOHP� GHU� +HUVWHOOXQJ� GHV� 9HUWUDXHQV� EHOHXFKWHW� 6DNR� �������
Å7UXVW� LV� D� FXOWXUDO� QRUP�ZKLFK� FDQ� UDUHO\�EH� FUHDWHG� LQWHQWLRQDOO\� EH�
FDXVH�DWWHPSWV�WR�FUHDWH�WUXVW�LQ�D�FDOFXODWHG�PDQQHU�ZRXOG�GHVWUR\�WKH
DIIHFWLYH� EDVLV´� �6������:LH� VHQVLEHO� GLHVEH]�JOLFK� GLH� 9HUWUDXHQVEH]LH�
KXQJ� LVW�� ]HLJW� 3KLOOLSV� �������� $OOHLQ� VFKRQ� GLH� )UDJH� Å9HUWUDXVW� GX
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PLU"´� UXIW� DOV�$QWZRUW�RIW� KHUYRU� Å-D� ²� DEHU�ZDUXP� IUDJVW� GX"´��9HU�
WUDXHQ�HQWVWHKW�LQ�HLQHP�ODQJHQ�HYROXWLRQlUHQ�3UR]HVV��(V�OlVVW�VLFK��VR
VDJW� (OVWHU� �������� QLFKW� GLUHNW� XQG� JHJHQVWlQGOLFK� JH]LHOW� KHUVWHOOHQ�
9HUWUDXHQ�� VR� VFKHLQW� HV�� LVW� HLQHU� MHQHU�=XVWlQGH�� GLH� ÅFDQ� RQO\� FRPH
DERXW�DV�D�E\�SURGXFW�RI�DFWLRQV�XQGHUWDNHQ�IRU�RWKHU�UHDVRQV��7KH\�FDQ
QHYHU�����EH�EURXJKW�DERXW�LQWHOOLJHQWO\�RU�LQWHQWLRQDOO\��EHFDXVH�WKH�YHU\
DWWHPSW�WR�GR�VR�SUHFOXGHV�WKH�VWDWH�RQH�LV�WU\LQJ�WR�EULQJ�DERXW´��6������
���.RUF]\QVNL��������ZHQGHW�VLFK�JHJHQ�HLQH�9HUDOOJHPHLQHUXQJ�VROFKHU
(UNHQQWQLVVH�� (U� ZHLVW� GDUDXI� KLQ�� GDVV� GHUDUWLJH� (LQVFKlW]XQJHQ� GHU
6HQVLELOLWlW�GHV�9HUWUDXHQV�ZRKO�QXU�I�U�MHQH�9HUWUDXHQVYDULDQWHQ�JHOWHQ�
EHL�GHQHQ�GDV�9HUWUDXHQ�DXI�GHU�$QQDKPH�]XQHLJXQJV��RGHU�ZHUWPRWL�
YLHUWHQ� %HP�KHQV� UXKW�� 'HU� DXVWDXVFKPRWLYLHUWH� %HP�KHQVPRGXV� LVW
GDJHJHQ�HUKHEOLFK�UREXVWHU��(U�LVW�RIIHQ�XQG�DXVGU�FNOLFK�EHVSUHFK��XQG
VRJDU�YHUKDQGHOEDU�

%HL�PHLQHU�YRUDXVJHSODQWHQ�*OLHGHUXQJ�GHV�.DSLWHOV�%HVWHKHQGH�7KHR�
ULHQ�XQG�%HIXQGH�ZROOWH� LFK�DQ�GLHVHU�6WHOOH�QDFK�8QWHUVXFKXQJHQ��GLH
HKHU� VWUXNWXUDOH� (LQIOXVVJU|�HQ� HUIRUVFKHQ�� VROFKH� DQI�KUHQ�� GLH� GHQ
9RUJDQJ� GHV� (LQIOXVVQHKPHQV� VHOEVW� WKHPDWLVLHUHQ�� 'LHV� HQWIlOOW�� ZHLO
LFK� GHUDUWLJH� SUR]HVVXDOH� 8QWHUVXFKXQJHQ� QLFKW� JHIXQGHQ� KDEH�� 'HU
*UXQG�LVW�YHUPXWOLFK�HLQ�VFKOLFKWHU��6ROFKH�8QWHUVXFKXQJHQ�ZlUHQ�WKHR�
UHWLVFK�XQG�HUKHEXQJVWHFKQLVFK�HUKHEOLFK�DXIZHQGLJHU��'DV�.RUUHOLHUHQ
YRQ� 'LVSRVLWLRQV��� 6WUXNWXU�� XQG� 3URGXNWPD�HQ� LVW� VFKOLFKWHU� ]X� EH�
ZHUNVWHOOLJHQ�
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6LWXDWLYH�(LQEHWWXQJ�GHV�9HUWUDXHQV

$OOH� KLHU� ]XVDPPHQJHWUDJHQHQ� 8QWHUVXFKXQJHQ� JHK|UHQ� ]X� GHP� %H�
UHLFK�$UEHLWV��XQG�*HVFKlIWVEH]LHKXQJHQ��/���%H]LHKXQJVUDKPHQ���,Q�GLH�
VHP�%H]LHKXQJVUDKPHQ� ODVVHQ� VLFK� DEHU� QRFK� YHUVFKLHGHQH�$UWHQ� YRQ
6LWXDWLRQHQ� �/��� 6LWXDWLRQ�� XQWHUVFKHLGHQ�� LQQHUKDOE� GHUHU� 9HUWUDXHQ
SUR]HVVLHUW�ZLUG��6ROFKH�6LWXDWLRQHQ�]X�XQWHUVFKHLGHQ�LVW�DXIVFKOXVVUHLFK�
ZHQQ�VLFK�DXV�LKQHQ�NHQQ]HLFKQHQGH�YHUVFKLHGHQDUWLJH�6SH]LIL]LHUXQJHQ
GHU� /HHUVWHOOHQRUGQXQJ� DEOHLWHQ� ODVVHQ�� %HLVSLHO�� )LQGHW� HLQ� *HVFKlIW
]ZLVFKHQ�JXWHQ�%HNDQQWHQ�VWDWW��6LWXDWLRQ�$���GDQQ�ZLUG�/���6LFK�EHP��
KHQ�XP� YLHOOHLFKW� HKHU�ZHUW�� RGHU� ]XQHLJXQJVPRWLYLHUW� VSH]LIL]LHUW��:LUG� GDV
*HVFKlIW�]ZLVFKHQ�)UHPGHQ�DEJHZLFNHOW� �6LWXDWLRQ�%���VR�PDJ�GHU�DXV�
WDXVFK��RGHU�JDU�GHU�GUXFNPRWLYLHUWH�%HP�KHQVPRGXV�YRUUDQJLJ�VHLQ�
���,Q�GLHVHP�6LQQH� VSUHFKHQ�%XVNHQV�	�:HHVLH� ������� YRQ� ÅHIIHFWV� RI
HPEHGGHGQHVV�LQ�WUXVW�VLWXDWLRQV´��6��������$OV�%HLVSLHO�XQWHUVXFKHQ�VLH
GHQ� 9HUNDXI� HLQHV�*HEUDXFKWZDJHQV�� 'LHVHU� OlVVW� VLFK� XQWHUVFKLHGOLFK
HLQEHWWHQ�� 8QWHU� DQGHUHP� WUHQQHQ� VLH� GLH� IROJHQGHQ� EHLGHQ� (LQEHW�
WXQJVPHUNPDOH�
• 9HUJDQJHQKHLWV�� YHUVXV� =XNXQIWVEH]XJ�� =XP�%HLVSLHO�� .lXIHU� XQG� 9HU�

NlXIHU� NHQQHQ� VLFK�EHUHLWV� DXV� IU�KHUHQ�*HVFKlIWHQ� YHUVXV�.lXIHU
XQG� 9HUNlXIHU� ZROOHQ� LQ� =XNXQIW� ZHLWHUH� *HVFKlIWH� PLWHLQDQGHU
PDFKHQ�

• 'LUHNWH�YHUVXV�LQGLUHNWH�%H]LHKXQJ��=XP�%HLVSLHO��.lXIHU�XQG�9HUNlXIHU
LQWHUDJLHUHQ�SHUV|QOLFK�YHUVXV�VLH�LQWHUDJLHUHQ��EHU�DQGHUH�PLWHLQDQ�
GHU�

'LH� 8QWHUVXFKXQJ� LVW� VR� DQJHOHJW�� GDVV� GHQ� 9HUVXFKVSHUVRQHQ� MHZHLOV
6]HQDULRV� YRQ� *HVFKlIWVVLWXDWLRQHQ� YRUJHOHJW� ZHUGHQ�� XQG� VLH� VROOHQ
GDQQ�HLQVFKlW]HQ��ZLH�VHKU�VLH�DOV�.lXIHU�LQ�GHU�HLQHQ�RGHU�GHU�DQGHUHQ
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6LWXDWLRQ� GHP� 9HUNlXIHU� YHUWUDXHQ� Z�UGHQ�� (V� HUJHEHQ� VLFK� VLWXDWLYH
8QWHUVFKLHGH�

,PSOHPHQWLHUHQ�YRQ�9HUWUDXHQ

(V� JLEW� HLQH� 9LHO]DKO� YRQ� $UEHLWHQ�� GLH� VLFK� PLW� ÅWUXVW�JHQHUDWLRQ�
PHFKDQLVPV´� �=XFNHU�� ������ EHIDVVHQ�� 9ROHU\� 	�0HQVLN� ������� VSUH�
FKHQ� YRQ� GHU� ÅPDQDJHULDO� SHUVSHFWLYH´� �6������� GHU� 9HUWUDXHQVIRU�
VFKXQJ��(V�VLQG�YLHOH�)DNWRUHQ�DXVILQGLJ�JHPDFKW�ZRUGHQ��GLH�GDV�,P�
SOHPHQWLHUHQ�YRQ�9HUWUDXHQ� LQ�2UJDQLVDWLRQHQ� I|UGHUQ��%HLVSLHO�� Å(P�
SOR\HHV¶� WUXVW�LQ�RUJDQL]DWLRQV�ZLOO� LQFUHDVH� DV�RUJDQL]DWLRQV� LPSOHPHQW
VWUDWHJLF�DQG�LQQRYDWLRYH�+5��KXPDQ�UHVRXUFH��8�/���DFWLYLWLHV��VXFK�DV
TXDOLW\�FLUFOHV��ZRUN�IDPLO\� LQLWLDWLYHV�� JULHYDQFH�SURFHGXUHV�� WKDW� FRP�
PXQLFDWH� FRPPLWPHQW� DQG� VXSSRUW� WR� HPSOR\HHV´� �:KLWHQHU�� �����
6�������� $Q� GLHVHU� 6WHOOH� OLH�HQ� VLFK� DOOH� REHQ� XQWHU� GHU� hEHUVFKULIW
Å9HUWUDXHQ� KHUVWHOOHQGH� *U|�HQ´� DXIJHOLVWHWHQ� )DNWRUHQ� LPSOHPHQWLH�
UXQJVWHFKQLVFK� XPIRUPXOLHUHQ�� ,FK� ZlKOH� KLHU� HLQ� DEVWUDNWHUHV� 2UG�
QXQJVUDVWHU��(LQHV��GDV�YRQ�3DUNKH��������������������VWDPPW��,KP�JHKW
HV� XP�GHV� 6WLIWHQ� YRQ�9HUWUDXHQ� ]ZLVFKHQ� ]ZHL�%HWULHEHQ�� GLH� ]XVDP�
PHQDUEHLWHQ�� (U� EHKDQGHOW� YRU� DOOHP� VROFKH� ,PSOHPHQWLHUXQJVJU|�HQ�
GLH�ÅDUH�WR�D�VLJQLILFDQW�GHJUHH�ZLWKLQ�DOOLDQFH�PDQDJHU·V�FRQWURO´�������
6��������'LHVH�*U|�HQ�XQWHUWHLOW�HU�LQ�GUHL�*UXSSHQ�
• 3UR]HVVEDVLHUWH�*U|�HQ��(V�VLQG�GLHV�*U|�HQ��GLH�GHQ�ZHFKVHOVHLWLJHQ

8PJDQJ�EHWUHIIHQ��6R�VROO�PDQ�HUZDUWEDU�KDQGHOQ��PDQ�VROO�DQN�Q�
GLJHQ�XQG�HUOlXWHUQ��ZDV�PDQ�WXW��PDQ�VROO�GHQ�DQGHUHQ�QLFKW��EHU�
YRUWHLOHQ� �ÅIDLU�SOD\´���PDQ� VROO� GHP�3DUWQHU�Q�W]OLFKH� ,QIRUPDWLR�
QHQ� ]XNRPPHQ� ODVVHQ�� PDQ� VROO� .RQWDNWH� QLFKW� DXI� GLH� XQWHUHQ
(EHQHQ�GHOHJLHUHQ�XQG�DQGHUHV�PHKU�
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���$OO� GLHV� LVW� OHLFKWHU� JHVDJW�� DOV� JHWDQ�� Å0DQ\� PDQDJHUV� DUH� WRR
FRPSHWLWLYH�IRU�WKHLU�RZQ�JRRG������XQDEOH�RU�XQZLOOLQJ�WR�EUHDN�RXW
RI�DQ�ÄXV�YHUVXV�WKHP¶�PLQGVHW´��HEG��������

• (LJHQDUWEDVLHUWH�*U|�HQ��+LHU�JHKW�HV�XP�GLVSRVLWLRQDOH�*U|�HQ��GLH
GLH� ,QWHUDNWHXUH� PLWEULQJHQ�� 6R� N|QQHQ� VR]LRNXOWXUHOO� EHGLQJWH
+DELWXVXQWHUVFKLHGH� ZLFKWLJ� ZHUGHQ� �YJO�� 3DUN� 	� 8QJVRQ�� �����
3DUNKH�� ������� Å%XLOGLQJ� WUXVW� PD\� EH� KDUGHU� ZKHQ� FXOWXUHV� DUH
KLJKO\� GLVVLPLODU´� �3DUNKH�� ������ 6�������� 6R� JLEW� HV� ÅORZ� FRQWH[W
FRQWULHV´��LQ�GHQHQ�DOOHV��ZDV�JHVFKlIWOLFK�]X�VDJHQ�LVW��NQDSS��E�Q�
GLJ� XQG� DXVGU�FNOLFK� JHVDJW� ZLUG�� XQG� HV� JLEW� ÅKLJK� FRQWH[W� FRQ�
WULHV´��LQ�GHQHQ�PDQFKHV�QLFKW�GLUHNW�JHVDJW�ZLUG�XQG�GLH�%HGHXWXQJ
GHVVHQ��ZDV�JHVDJW�ZLUG��YRQ�GHQ�8PVWlQGHQ��XQWHU�GHQHQ�HV�JHVDJW
ZLUG��DEKlQJW��,VW�GLHV�GHU�)DOO��VR�LVW�JHGXOGLJHV�.HQQHQOHUQHQ�DQ�
JHVDJW��'UlQJHQ�DXI�UDVFKHQ�$EVFKOXVV�ZHFNW�9HUGDFKW�XQG�LVW�XQ�
SURGXNWLY�
���0DQ�PXVV�VLFK�DOVR�MHZHLOV�PLW�GHP�VR]LRNXOWXUHOOHQ�.RQWH[W�XQG
GHP�HQWVSUHFKHQGHQ�+DELWXV�GHU�,QWHUDNWHXUH�YHUWUDXW�PDFKHQ�

• ,QVWLWXWLRQVEDVLHUWH� *U|�HQ�� 9HUWUDXHQ� NDQQ� GXUFK� $EVSUDFKHQ� �EHU
5HJHOQ� XQG�1RUPHQ�� �EHU�hEHUZDFKXQJV�� XQG� 6WUDIPHFKDQLVPHQ
LPSOHPHQWLHUW�ZHUGHQ��'HUHQ�=LHO� LVW�HV��GLH�$WWUDNWLYLWlW�YRQ�9HU�
WUDXHQVEU�FKHQ�]X�PLQGHUQ��%HWUXJ�GDUI�VLFK�QLFKW�ORKQHQ��(U�PXVV
VFKZHUH�6WUDIHQ�QDFK�VLFK�]LHKHQ��.RRSHUDWLRQ�PXVV�VLFK�ORKQHQ�
���(LQH�ZLFKWLJH�)RUP�GHU�,QVWLWXWLRQDOLVLHUXQJ�YRQ�9HUWUDXHQ�LVW�GDV
$XVKDQGHOQ�XQG�%HVFKOLH�HQ� YRQ�9HUWUlJHQ��$XI� GHQ� HUVWHQ�%OLFN
VFKHLQW� GDV�'UlQJHQ� DXI�9HUWUlJH� HKHU� GLH�$EZHVHQKHLW� YRQ�9HU�
WUDXHQ�DQ]X]HLJHQ��:HU�YHUWUDXW��GHU�EUDXFKW�NHLQH�YHUWUDJOLFKH�$E�
VLFKHUXQJ�� 'HP� VWHKW� GLH� $XVVDJH� HLQHV� I�KUHQGHQ� ,QGXVWULHOOHQ
HQWJHJHQ��Å�1�HYHU�VLJQ�D�FRQWUDFW�ZLWK�VRPHRQH�\RX�GRQ·W� � WUXVW´
�]LW��Q��0LFKLH��������6��)������9HUWUlJH��VR�]HLJHQ�,QWHUYLHZ�6WXGLHQ
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�YJO�� LQ� /D]DULF� 	� /RUHQ]�� ������� ZHUGHQ� QLFKW� YRUUDQJLJ� DEJH�
VFKORVVHQ��XP� WURW]�0LVVWUDXHQ� LQV�*HVFKlIW� ]X�NRPPHQ� �XQG�XP
PLW� LKQHQ�'URK��XQG�6WUDISRWHQ]LDOH� LQ�GHU�+DQG� ]X�KDEHQ��� VRQ�
GHUQ� XP� GLH� YHUWUDJOLFKHQ� 9HUHLQEDUXQJ� EHLGHUVHLWLJ� NODU� XQG� XQ�
PLVVYHUVWlQGOLFK� IHVW]XKDOWHQ�� ,QVRIHUQ� VLQG� 9HUWUlJH� ]XU� ,PSOH�
PHQWLHUXQJ�YRQ�9HUWUDXHQ�GLUHNW�WDXJOLFK�

3DUNKH��������VWHOOW�QRFK�HLQ�3KDVHQPRGHOO�GDU��GDV�EHVDJW��ZRPLW�PDQ
EHL�GHU�,PSOHPHQWLHUXQJ�YRQ�9HUWUDXHQ�DP�EHVWHQ�EHJLQQW��ZDV�GDQDFK
IROJHQ� VROO� ���� XQG� VR�ZHLWHU� ²� JHZDUQW�ZLUG� YRU� ]X� IU�KHP�9HUWUDXHQ�
ÅEXLOG�WUXVW�VORZO\´��6�������

,Q�HLQHU�$UEHLW��GLH�VLFK�PLW�GHP�$XIEDX�HLQHV� OlQGOLFKHQ�:LUWVFKDIWV�
OHEHQV� LQ� *KDQD� EHIDVVW�� VFKLOGHUW� /\RQ� ������� 0D�QDKPHQ�� GLH� GLH
9HUWUDXHQVELOGXQJ�I|UGHUQ��'D�HV�LQ�*KDQD�NHLQH�YHUOlVVOLFKHQ�ÅIRUPDO
OHJDO� LQVWLWXWLRQV´� �6������� JLEW�� LVW� ]ZLVFKHQPHQVFKOLFKH�9HUWUDXHQVELO�
GXQJ� I�U� HLQ� IXQNWLRQLHUHQGHV� :LUWVFKDIWVOHEHQ� XQYHU]LFKWEDU�� 'LHVHV
9HUWUDXHQ��VR�]HLJWH�VLFK��OLH��VLFK�QXU�HQWZLFNHOQ��LQGHP�DXI�%HVWHKHQ�
GHV� ]XU�FNJHJULIIHQ�ZXUGH��'LH�5HVVRXUFHQ�� GLH�/\RQ� GDEHL� DQVSULFKW�
ODVVHQ�VLFK�JXW�GHU�*UXSSLHUXQJ�YRQ�3DUNKH�IROJHQG�RUGQHQ��'D�JLEW�HV
SUR]HVVRULHQWLHUWH�*U|�HQ�²�]�%��ÅWUXVW�WKURXJK�UHSHWLWLYH�H[FKDQJH�DQG
OHDUQLQJ� DERXW� WKH� RWKHU� SDUW\´� �6�������� 'D� JLEW� HV� HLJHQDUWEDVLHUWH
*U|�HQ�²� ]�%�� ÅJHQHUDOL]HG� WUXVW� QRUPV� DQG� FRQYHQWLRQV´� �HEG����8QG
GD� JLEW� HV� LQVWLWXWLRQVEDVLHUWH� *U|�HQ� ��]�%�� ÅWUXVW� LQ� NLQ�� IULHQGV� DQG
H[LVWLQJ� VROLGDULW\´� �HEG����(UVW�ZHQQ� DXV� GLHVHQ�5HVVRXUFHQ�9HUWUDXHQ
JHVFK|SIW�ZHUGHQ�NDQQ��LVW�GDV�ÅVRFLDO�FDSLWDO´�JHJHEHQ��GDV�HLQ�JHGHLKOL�
FKHV�:LUWVFKDIWVOHEHQ�HUP|JOLFKW�

0DQ�NDQQ�,PSOHPHQWLHUXQJVYRUVFKOlJH�QRFK�VHWWLQJVSH]LILVFK�GLIIHUHQ�
]LHUHQ��(LQ�%HLVSLHO��,Q�HLQH�5HLKH�YRQ�8QWHUVXFKXQJHQ�ZLUG�GLH�)UDJH
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DXIJHZRUIHQ�� RE� VLFK� LQ� $UEHLWV]XVDPPHQKlQJHQ�� GHUHQ� 0LWDUEHLWHU
HOHNWURQLVFK� NRPPXQL]LHUHQ��9HUWUDXHQ� DQGHUV� KHUVWHOOW� XQG� HLQULFKWHQ
OlVVW�DOV� LQ�$UEHLWV]XVDPPHQKlQJHQ�� LQ�GHQHQ�VLFK�GLH�0LWDUEHLWHU�YRQ
$QJHVLFKW�]X�$QJHVLFKW�WUHIIHQ��YJO��]�%��0�KOIHOGHU�X�D���������

5LVLNHQ�GHV�9HUWUDXHQVEUXFKV

Å9HUWUDXHQ� LVW� ���� HLQ� 0HFKDQLVPXV�� GHU� GHQ� HLQDQGHU� 9HUWUDXHQGHQ
9RUWHLOH�YHUVFKDIIW��ZHLO�9HUWUDXHQ�7UDQVDNWLRQV��XQG�.RQWUROONRVWHQ�]X
VSDUHQ�KLOIW��XQG�ZHLO�9HUWUDXHQ�GLH�0RWLYDWLRQ�GHU�0LWDUEHLWHU�VWHLJHUW�
$QGHUHUVHLWV�LVW�9HUWUDXHQ�MHGRFK�LPPHU�DXFK�ULVNDQW��ZHLO�HLQ�9HUWUDX�
HQVEUXFK�QLH�JlQ]OLFK�DXV]XVFKOLH�HQ�LVW´��+HLVLJ��������6�������
���(LQH�YHUWUDXHQVEDVLHUWH�=XVDPPHQDUEHLW� LVW�GHVKDOE�EHVRQGHUV�VHQVL�
EHO� I�U� DOOHV�� ZDV� DOV� 9HUWUDXHQVEUXFK� HUIDKUHQ� ZLUG�� 'HVKDOE� LVW� HV
ZLFKWLJ��]X�ZLVVHQ��ZDV�DOV�9HUWUDXHQVEUXFK�HUOHEW�ZLUG��YJO��GD]X�0RUULV
	�0REHUJ���������(LQ�9HUWUDXHQ�JLOW�GDQQ�DOV�JHEURFKHQ�
• ZHQQ� GLH� YHUWUDXHQGH� 3HUVRQ� ZLGHU� (UZDUWHQ� HUKHEOLFKHQ� 6FKDGHQ

HUOLWWHQ�KDW�
• ZHQQ�GHU�6FKDGHQ�QLFKW�ZLHGHU�JXW�JHPDFKW�ZLUG�
• ZHQQ�GLH�YHUWUDXHQGH�3HUVRQ�GHU�9HUWUDXHQVSHUVRQ�:LVVHQ�RGHU�JDU

$EVLFKW�XQWHUVWHOOW�XQG
• ZHQQ�GLH�YHUWUDXHQGH�3HUVRQ�VLFK�DOV�KLOIORVHV�2SIHU�HUIlKUW�
(V�UHLFKHQ�RIW�NOHLQH�$QOlVVH�DXV��XP�P�KVDP�DXIJHEDXWHV�9HUWUDXHQ�]X
]HUVW|UHQ�� Å-XVW� RQH�XQSOHDVDQW� LQFLGHQW� ���� LPSULQWV� WKH� HYHQW� RQ� \RXU
PHPRU\�� /LNH� WRXFKLQJ� D� KRW� VWRYH�� \RX� NHHS� LQ� GLVWDQFH� DIWHU� WKDW´
�/HZLV�� ������� (V� EHVWHKW� VRPLW� HLQ� NUDVVHV�8QJOHLFKJHZLFKW� ]ZLVFKHQ
GHQ�0�KHQ�� GLH� HUIRUGHUOLFK� VLQG�� XP�9HUWUDXHQ� KHU]XVWHOOHQ�� XQG� GHU
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/HLFKWLJNHLW�� GLHVHV� ]X� YHUVSLHOHQ�� 'HVKDOE� NRPPW� GHU� DQGDXHUQGHQ
9HUWUDXHQVSIOHJH�JUR�H�%HGHXWXQJ�]X�
���:LH� HLQ� 9HUWUDXHQVEUXFK� YRQ� GHU� 3HUVRQ�� GHU� JHJHQ�EHU� GDV� 9HU�
WUDXHQ� JHEURFKHQ�ZXUGH�� HUOHEW�ZLUG�� GDV� KlQJW� DXFK� YRQ� GHU� LQQHUHQ
%HVFKDIIHQKHLW� GHU� 9HUWUDXHQVEH]LHKXQJ� DE�� 9HUWUDXHQVEH]LHKXQJHQ
N|QQHQ�VLFK�EHLVSLHOVZHLVH�KLQVLFKWOLFK�GHU� LQKDOWOLFKHQ�$XVI�OOXQJ�YRQ
/���6LFK�EHP�KHQ�XP�XQWHUVFKHLGHQ��(V�JLEW�YHUVFKLHGHQH�%HP�KHQVPRGL�
• :XUGH�DXVWDXVFKPRWLYLHUWHV�%HP�KHQ� �FDOFXODWLYH� WUXVW�� XQWHUVWHOOW�� VR

HUOHEW� GHU�(QWWlXVFKWH�ZRKO� YRU� DOOHP�bUJHU� GDU�EHU�� GDVV� HU� VLFK
ÅYHUUHFKQHW´�KDW�

• :XUGH�]XQHLJXQJV��RGHU�ZHUWPRWLYLHUWHV�%HP�KHQ��QRQ�FDOFXODWLYH�WUXVW�
XQWHUVWHOOW�� VR� LVW� GHU� (QWWlXVFKWH� JHNUlQNW� XQG� HPRWLRQDO� YHUOHW]W
�YJO��0LV]DO��������

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]XQJHQ�YRQ�/HHUVWHOOHQ��(V�JHKW�XP�$UEHLWV��XQG�*HVFKlIWVEH]LHKXQ�
JHQ� ²� DOVR� XP� HLQHQ� EHVRQGHUHQ�/��� %H]LHKXQJVUDKPHQ� XQG� GDULQ� XP
EHVRQGHUH�$XVWDXVFKVLWXDWLRQHQ��/���6LWXDWLRQ���'HU�%H]LHKXQJVUDKPHQ
LVW� VFKDGHQVWUlFKWLJ� �/��� 6FKDGHQVP|JOLFKNHLWHQ��� ,Q� GLHVHP� %H]LHKXQJV�
UDKPHQ�LVW�QLFKW�QXU�YHUOlVVOLFKHV�/���6LFK�EHP�KHQ�XP��JHIUDJW��VRQGHUQ
DXFK� /��� .RPSHWHQ]]XWUDXHQ�� 'LH� DQJHVSURFKHQH� .RQVLVWHQ]� XPIDVVW
ZRKO��DXFK�ZHQQ�HV�QLFKW�DXVGU�FNOLFK�JHWUHQQW�ZLUG��/����'XUFKKDOWHQ
XQG�/���%HLEHKDOWHQ��$Q�W\SLVFKHQ�%HP�KHQVKDQGOXQJHQ��/���6LFK�EHP��
KHQ�XP�� ZHUGHQ� JHQDQQW�� VLFK� RIIHQ� XQG� HKUOLFK� ]X� YHUKDOWHQ�� (V
KHUUVFKW�GHU�DXVWDXVFKPRWLYLHUWH�%HP�KHQVPRGXV�YRU��DEHU�HV�NRPPHQ�DXFK
DOOH�DQGHUHQ�%HP�KHQVPRGL�YRU��GHU�GUXFNPRWLYLHUWH� �]�%��EHLP�$XIEDX
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YRQ� 6FKDGHQVP|JOLFKNHLWHQ��� GHU�ZHUWPRWLYLHUWH� �]�%�� EHLP�+LQZHLV� DXI
GLH� %HGHXWXQJ� YRQ�:HUW�EHUHLQVWLPPXQJ�� XQG� GHU� ]XQHLJXQJVPRWLYLHUWH
�]�%��ZHQQ�JHVDJW�ZLUG��GDVV�GDV�,QWHUHVVH�I�U�GLH�Å3HUVRQ´�GHV�8QWHU�
JHEHQHQ�GHVVHQ�9HUWUDXHQ�I|UGHUH��

$QVFKOLH�HQGH�(UZHLWHUXQJHQ��+LHU�ZLUG�9LHOIlOWLJHV�JHQDQQW��+LHU�VHL�QXU
HLQLJHV�EHLVSLHOKDIW�DXIJHUXIHQ��6R�ZLUG�JHVDJW��GDVV�YRQ�GHU�)�KUXQJV�
RUJDQLVDWLRQ�XQG�GHP�)�KUXQJVVWLO�DEKlQJW��RE�GLH�8QWHUJHEHQHQ�GHP
9RUJHVHW]WHQ�/���6LFK�EHP�KHQ�XP� XQWHUVWHOOHQ��(V�ZHUGHQ�$XVZLUNXQ�
JHQ� DXI� GLH� $UEHLWVPRWLYDWLRQ� GHU� 8QWHUJHEHQHQ� IHVWJHVWHOOW�� %UHLWHQ
5DXP�QHKPHQ�GLH�SURGXNWLYLWlWVVWHLJHUQGHQ�:LUNXQJHQ�GHV�9HUWUDXHQV
HLQ�����XQG�DQGHUHV�PHKU�
���,Q� GLHVHQ� 6WXGLHQ�ZLUG� NODU� RIIHQNXQGLJ�� GDVV� GDV� 9HUZHLVXQJVQHW]
HLQHU� ]ZLVFKHQPHQVFKOLFKHQ�%H]LHKXQJ�� LQ�ZHOFKH� GLH�'LIIHUHQ]�9HU�
WUDXHQ�0LVVWUDXHQ�DOV�9HUZHLVXQJVJU|�H�HLQJHEHWWHW� LVW�� UHFKW�DXVJUHL�
IHQG�VHLQ�NDQQ��9HUWUDXHQ�LVW�DOVR�QLFKW�HLQH�VFK|QH�%HLJDEH��VRQGHUQ�HLQ�]HQWUD�
OHU�6WUXNWRU�JHVFKlIOLFKHU�,QWHUDNWLRQV]XVDPPHQKlQJH�

)XQNWLRQDOH�+\SRWKHVHQ��9HUWUDXHQ�ZLUG�KLHU�PHLVW�NRQWUROO��XQG�VHOEVWZLUN�
VDPNHLWVWKHRUHWLVFK� JHIDVVW��0HQVFKHQ�ZROOHQ�ZLVVHQ��ZDV�PLU� LKQHQ� JH�
VFKLHKW�� XQG� VLH� ZROOHQ� GLHV� PLWEHVWLPPHQ� N|QQHQ�� 'LH� 'LIIHUHQ]
9HUWUDXHQ�0LVVWUDXHQ�LVW�7HLO�HLQHU�VR�RULHQWLHUWHQ�/HEHQVI�KUXQJ�XQG
LVW�GLHVEH]�JOLFK�IXQNWLRQDO��:HQQ�GLH�VHOEVWEHVWLPPWH�/HEHQVI�KUXQJ
9HUWUDXHQ� ]XOlVVW�� GDQQ� ZLUG� YHUWUDXW�� ZHQQ� VLH� 0LVVWUDXHQ� YHUODQJW�
GDQQ�ZLUG�PLVVWUDXW��2E�GDV�HLQH�RGHU�GDV�DQGHUH�GHU�)DOO�LVW��GDV�KlQJW
DXFK� YRQ� GHU�2UJDQLVDWLRQ� XQG�GHU�$UW� GHU�$UEHLW� DE��2EHUVWHV�=LHO
EOHLEW�GLH�VHOEVWEHVWLPPWH�/HEHQVI�KUXQJ�XQG�GDULQ�GLH�0|JOLFKNHLW��GLHVH�I�U�VLFK
DQJHQHKP�]X�JHVWDOWHQ�
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7\SLVLHUHQGH�(LQRUGQXQJ��(V� JHKW� LQ� DOOHQ�)lOOHQ� HLQGHXWLJ� XP� LQGLYLGXDO�
VHPDQWLVFKHV� 8PJDQJVYHUWUDXHQ�� DXFK� ZHQQ� HV� VR]LDOVHPDQWLVFKH� (LQ�
VSUHQJVHO� JLEW�� GLH� GLH� |NRQRPLVFKH� 5HOHYDQ]� LQGLYLGXDOVHPDQWLVFKHU
$QDO\VHQ�EHOHJHQ�VROOHQ�

������� %H]LHKXQJHQ�]ZLVFKHQ�$U]W�XQG�3DWLHQW

Å7UXVW� LV� WKH� IXQGDPHQWDO�PRUDO� ODZ� IRU�PHGLFLQH� DQG� WKH� MXVWLILFDWLRQ
IRU�DQ\�PRUDO�LQMXQFWLRQV�RQ�PHGLFDO�SUDFWLFH´��5KRGHV�	�6WUDLQ�������
6��������'LH�%H]LHKXQJ�]ZLVFKHQ�$U]W�XQG�3DWLHQW�LVW�JHUDGH]X�SDUDGLJ�
PDWLVFK�YHUWUDXHQVVHQVLEHO��ZHLO�VLH�YRQ�YRUKHUHLQ�VR�DQJHOHJW�LVW��GDVV�LQ
LKU�GLH�0RPHQWH�HLQHU�9HUWUDXHQVEH]LHKXQJ�NRQVWLWXWLY�VLQG�
• (V�OLHJW�HLQH�NODU�JHUHJHOWH�XQG�QRUPLHUWH�%H]LHKXQJ�YRU��/���%H]LH�

KXQJVUDKPHQ�PLW�W\SLVFKHQ�/���6LWXDWLRQHQ��
• (V� JLEW� HLQHQ� 3DWLHQWHQ� �/��� YHUWUDXHQGH� 3HUVRQ�� XQG� GHQ� $U]W� �/��

9HUWUDXHQVSHUVRQ��
• 'HU�3DWLHQW�PXVV� HWZDV� WXQ��ZHLO� HV� LKP� VFKOHFKW� JHKW� �/���+DQG�

OXQJVYRUKDEHQ��
• :HQQ�GHU�3DWLHQW�HWZDV�)DOVFKHV� WXW�RGHU� OlVVW��GDQQ�NDQQ�GLHV� ]X

�ZHLWHUHQ��6FKlGHQ�I�U�LKQ�I�KUHQ��/���6FKDGHQVP|JOLFKNHLWHQ��
• 'HU�3DWLHQW�YHUI�JW�QLFKW��EHU�VFKDGHQDEZHQGHQGHV�RGHU�VFKDGHQ�

NRQWUROOLHUHQGHV�:LVVHQ�RGHU�.|QQHQ��/���:LVVHQV��XQG�.RQWUROOPDQ�
JHO���GHVKDOE�EHGDUI�GHU�3DWLHQW�GHU�+LOIH�HLQHV�$U]WHV�

• 'HU� 3DWLHQW� VXFKW� HLQHQ� $U]W� DXI�� GHP� HU� ]XWUDXW�� HU� N|QQH� LKP
KHOIHQ��/���.RPSHWHQ]]XWUDXHQ��

• 'HU�3DWLHQW� XQWHUVWHOOW� GHP�$U]W�� HU� EHP�KH� VLFK� XP�GHV�3DWLHQWV
:RKOHUJHKHQ��/���6LFK�EHP�KHQ�XP��
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• 'DEHL� ZHL�� GHU� 3DWLHQW�� GDVV� HLQH� IDOVFKH� %HKDQGOXQJ� GHV� $U]WHV
VHLQHQ�6FKDGHQ�QRFK�PHKUHQ�NDQQ��/����P|JOLFKHU�=XVDW]VFKDGHQ��

0HUNDQWLOLVLHUXQJ�GHU�$U]W�3DWLHQW�%H]LHKXQJ��'LH�$U]W�3DWLHQW�%H]LHKXQJ�LVW
GDGXUFK�JHNHQQ]HLFKQHW��GDVV�GHU�$U]W�DXV�6LFKW�GHV�3DWLHQWHQ��HLQ�KR�
KHV�0D�� DQ�0DFKW� �EHU� LKQ� KDW� �YJO��%URG\�� ������� /DQJH�=HLW�ZXUGH
GLHVH� DV\PPHWULVFKH� 0DFKWEH]LHKXQJ� SDWHUQDOLVWLVFK� JHVHKHQ� �YJO�
%HDXFKDPS��������XQG�HQWVSUHFKHQG�HWKLVFK�UHIOHNWLHUW��9HUlQGHUXQJHQ
LP� *HVXQGKHLWVZHVHQ�� NQDSSHU� ZHUGHQGH� 0LWWHO�� .RQNXUUHQ]NDPSI�
%HKDQGOXQJ�QDFK�+RQRULHUXQJVODJH�XQG�VR�ZHLWHU�KDEHQ�GLH�$U]W�3DWL�
HQW�%H]LHKXQJ�DXV�GHU�SDWHUQDOLVWLVFKHQ�,G\OOH�JHWULHEHQ��'HU�$U]W�ZLUG
]XQHKPHQG�DXFK�YRP�3DWLHQWHQ�DOV�7HLO�GHV�*HVXQGKHLWVV\VWHPV�JHVH�
KHQ��'LHVHV�JLOW�DOV�]XQHKPHQG�PHUNDQWLOLVLHUW��XQG�VR�DXFK�GHU�$U]W�XQG
VHLQ�+DQGHOQ��'HVKDOE�ZLUG��EHU�GDV�9HUKlOWQLV�YRQ�ÅPRQH\�DQG�WUXVW´
LP� *HVXQGKHLWVV\VWHP� LQWHQVLY� QDFKJHGDFKW�� Å7UXVW� LQ� PDQDJHG� FDUH
RUJDQL]DWLRQ�����VWDQGV�LQ�VWDUN�FRQWUDVW�WR�WKH�FXUUHQW�FRQWUDFWXDO�PRGHO
RI� KHDOWK� LQVXUDQFH� SXUFKDVH�� EXW� LV� PRUH� FRKHUHQW� ZLWK� FRQVXPHU
H[SHFWDWLRQV�DQG�ZLWK�WKH�SURYLGH�UROH�RI�VXFK�RUJDQL]DWLRQV��6XFK�WUXVW
LV�OLNHO\�WR�GLIIHU�IURP�WKDW�EHWZHHQ�GRFWRUV�DQG�SDWLHQWV´��*RROG�������
6�� ������ $OOH� VWDDWOLFK�GLULJLVWLVFKHQ� (LQJULIIH� LQ� GDV� $U]W�3DWLHQW�9HU�
KlOWQLV�]XP�=ZHFNH�GHU�.RVWHQGlPSIXQJ�EHUJHQ�GLH�*HIDKU�LQ�VLFK��GDV
9HUWUDXHQ� GHV� 3DWLHQWHQ� ]X� VFKZlFKHQ�� Å�7�KH� RUJDQL]DWLRQ� RI� RXU
KHDOWKFDUH� LQVWLWXWLRQV� LV� QRW� GHVLJQHG� WR� SURPRWH� WUXVW�� ,Q� IDFW�� WKH
VWUXFWXUH� RI� RXU� PHGLFDO� LQVWLWXWLRQV� VHHPV� WR� XQGHUPLQH� RXU� IDLWK´
�5KRGHV�	�6WUDLQ��������6��������6WHWV�IUDJW�VLFK�GHU�3DWLHQW��RE�HU�ZLUN�
OLFK�DOO�GDV�HUKlOW��ZDV�VHLQHU�*HVXQGKHLW�GLHQOLFK�ZlUH��'DPLW�ZLUG�GDV
9HUWUDXHQ� LQ� GDV� *HVXQGKHLWVV\VWHP� LQVJHVDPW� JHPLQGHUW� �YJO�� *ROG�
EHUJ�� ������� 'LHV� PDJ� VLFK� LQ� HLQHP�:DQGHO� GHV� GHP� $U]W� YRQ� GHP
3DWLHQWHQ�XQWHUVWHOOWHQ�%HP�KHQVPRGXV�]HLJHQ��ZHJ�YRP�]XQHLJXQJV��XQG
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ZHUWPRWLYLHUWHQ�%HP�KHQ��KLQ�]XP�DXVWDXVFK��RGHU�JDU�GUXFNPRWLYLHU�
WHQ�%HP�KHQ�
���'DV� ÅDOWH� 9HUWUDXHQ´� LVW� GDKLQ�� 6ROFKH� (QWZLFNOXQJHQ� I�KUHQ� GD]X�
GDVV�GLH�$U]W�3DWLHQW�%H]LHKXQJ�QHX�HWKLVFK�UHIOHNWLHUW�ZLUG��0LW�HLQHP
$UWLNHO� Å0RUDO� DXWKRULW\�� SRZHU�� DQG� WUXVW� LQ� FOLQLFDO� HWKLFV´� HU|IIQHW
0F&XOORXJK��������LQ�GHU�=HLWVFKULIW�Å-RXUQDO�RI�0HGLFLQH�DQG�3KLORVR�
SK\´�HLQH�$UWLNHOUHLKH��GLH�VLFK�GLHVHV�7KHPDV�DQQHKPHQ�VROO��,Q�HLQHP
$UWLNHO� ]X� GHP� 7KHPD� Å7UXVW� DQG� WUDQVIRUPLQJ� PHGLFDO� LQVWLWXWLRQV´
PDFKHQ� 5KRGHV� 	� 6WUDLQ� ������� 9RUVFKOlJH� ]X� LQVWLWXWLRQHOOHQ� bQGH�
UXQJHQ��,KU�=LHO�LVW�HV�ÅWR�FUHDWH�D�PRUDO�HQYLURQPHQW�IRU�DOO�ZKR�KDYH
WR�ZRUN�LQ�LW�DQG�OHDUQ�IURP�LW´��6�������

7HFKQLVLHUXQJ� GHU�$U]W�3DWLHQW�%H]LHKXQJ�� (LQ� DQGHUHU� $VSHNW� GHV�:DQGHOV
GHU�$U]W�3DWLHQW�%H]LHKXQJ�EHWULIIW�GHVVHQ� ]XQHKPHQGH�7HFKQLVLHUXQJ�
$XFK�GLHVHU�$VSHNW� LVW�YHUWUDXHQVUHOHYDQW��5HLVHU�������� OHJW�JHVFKLFKW�
OLFK� GDU�� GDVV� GDV� HUPRUPH� $QZDFKVHQ� WHFKQLVFKHU� 'LDJQRVHLQVWUX�
PHQWH��DQJHIDQJHQ�EHLP�6WHWKRVNRS���EHU�GHQ�5|QWJHQDSSDUDW�XQG�GLH
YHUVFKLHGHQHQ�(QGRVNRSH��ELV�KLQ�]X�GHQ�HOHNWURQLVFKHQ�ELOGJHEHQGHQ
9HUIDKUHQ�� XQG� ODERUWHFKQLVFKHU� 8QWHUVXFKXQJVPHWKRGHQ� �FKHPLVFKH
$QDO\VHQ� YRQ�8ULQ�� YRQ�%OXW� XQG� VR�ZHLWHU��PLNURVNRSLVFKH�*HZHEH�
DQDO\VHQ�XQG�DQGHUHV�PHKU��GD]X�JHI�KUW�KDEHQ��GDVV�VLFK�GLH�$U]W�3DWL�
HQW�%H]LHKXQJ�YHUlQGHUW��'HU�$U]W� LVW�YLHO�ZHQLJHU�DXI�GLH�*HQDXLJNHLW
XQG� GLH� 5LFKWLJNHLW� VXEMHNWLYHU� 6FKLOGHUXQJHQ� YRQ� %HVFKZHUGHQ� DQJH�
ZLHVHQ��HU�NDQQ�REMHNWLY�WHVWHQ��'LHV�YHUULQJHUW�GLH�%HGHXWXQJ�GHV�SHU�
V|QOLFKHQ�*HVSUlFKV� ]ZLVFKHQ�$U]W� XQG�3DWLHQW��$XFK�GLH� SHUV|QOLFKH
(UIDKUXQJ�GHV�$U]WHV�YHUOLHUW�DQ�%HGHXWXQJ�
���'HU�,QWHUDNWLRQV]XVDPPHQKDQJ��GHQ�HLQ�3DWLHQW�EHWULWW��ZHQQ�HU�HLQHQ
$U]W�DXIVXFKW��KDW�VLFK�HUQRUP�JHZHLWHW��'HU�$U]W� LVW�7HLO�HLQHV�ZHLWHQ
VR]LDOHQ��|NRQRPLVFKHQ�XQG�PHGL]LQWHFKQLVFKHQ�1HW]ZHUNV�JHZRUGHQ�
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)�U� GHQ� 3DWLHQWHQ�� ]XPDO� ZHQQ� HU� ÅKHUXPJHUHLFKW´� ZLUG�� KDW� GLHV� ]X
)ROJH�� GDVV� VLFK� I�U� LKQ� =XVWlQGLJNHLWHQ� YHUZLVFKHQ� XQG� 9HU�
DQWZRUWOLFKNHLWHQ� GLIIXQGLHUHQ��'DPLW� VLQG�*UXQGEHGLQJXQJHQ� I�U� HLQ
9HUWUDXHQVYHUKlOWQLV�QLFKW�PHKU�HUI�OOW�
���:LH�3DWLHQWHQ� DXI� GLHVHQ�:DQGHO� UHDJLHUHQ� LVW�PHLQHV�:LVVHQV� QRFK
QLFKW� XQWHUVXFKW� ZRUGHQ�� 6LFKHUOLFK� VXFKW� HU� 9HUWUDXHQ�� GRFK� ZR� XQG
ZLH�NDQQ�HU�GLHVHV�I�U�VLFK�IHVWPDFKHQ"�.ODPPHUW�HU�VLFK�DQ�HLQHQ�5H�
SUlVHQWDQWHQ� �]�%�� GHQ� +DXVDU]W�"� 6XFKW� HU� (UVDW]� LQ� GHU� DOWHUQDWLYHQ
0HGL]LQV]HQH"�(QWZLFNHOW� HU� HLQ� NROOHNWLYLHUWHV� 6\VWHPYHUWUDXHQ"�:LUG
HU�]\QLVFK�XQG�VDUNDVWLVFK��JHSDDUW�PLW�0LVVWUDXHQ"

9HUQHW]XQJ� GHU� $U]W�3DWLHQW�%H]LHKXQJ�� 'DYRQ� VSUDFK� LFK� JHUDGH� HEHQ
VFKRQ��(V�VHL�QRFKPDOV�KHUYRUJHKREHQ��,P�%OLFN�DXI�GLH�=XVDPPHQDU�
EHLW�]ZLVFKHQ�0HGL]LQ��XQG�9HUVLFKHUXQJVZHVHQ�VDJW�+RUVWPDQ��������
Å3K\VLFLDQV�� DJHQWV�� FOLHQWV�� XULQH�DQDO\VHV�� KDQGERRNV� DQG� MRXUQDOV�
HWLTXHWWH�� H[DPLQDWLRQ� URRPV�� IRUPV�� LQVWUXFWLRQV� ²� WKH\� DOO� EHFDPH
UHOHYDQW�SDUWV�RI�WKH�VRFLR�WHFKQLFDO�QHWZRUN´� �6�������'DV�ÅVR]LR�WHFK�
QLVFKH� 1HW]ZHUN´� LVW� KLHU� HLQ� %HLVSLHO� GHV� REHQ� H[SOL]LHUWHQ� 'LVNXUV�
EHJULIIV� �YJO��)UDJHEORFN� ,,���:LH� NDQQ�PDQ�YHUKLQGHUQ�� GDVV� GLHVH� ]X�
QHKPHQGH�9HUQHW]XQJ�]X�GHU�HEHQ�DOV�0|JOLFKNHLW�HUZlKQWHQ�9HUWUDX�
HQVODELOLVLHUXQJ�I�KUW"�9LHOOHLFKW�OlVVW�VLFK�5DW�KROHQ�EHL�JU|�HU�YHUGLFK�
WHWHQ�2UJDQLVDWLRQHQ��HWZD�EHL�.UDQNHQKlXVHUQ�
���'LH� $U]W�3DWLHQW�%H]LHKXQJ� OlVVW� VLFK� EHL� JU|�HUHQ� (LQULFKWXQJHQ
QLFKW� ORVO|VHQ� YRQ� GHQ� ]ZLVFKHQPHQVFKOLFKHQ� %H]LHKXQJHQ�� GLH� ]ZL�
VFKHQ� DOOHQ�$QJHK|ULJHQ�GHU�(LQULFKWXQJ� KHUUVFKHQ��:DV� 6KDZ� ������
GLHVEH]�JOLFK�YRQ�2UJDQLVDWLRQHQ�ZLH�+HZOHWW�3DFNDUG��,%0�XQG�3HSVL
VDJW�� GDV� JLOW� DQDORJ� I�U� JHVXQGKHLWOLFKH�2UJDQLVDWLRQHQ� �YJO�� &KULVWHQ�
VHQ�� ������� (QWVFKHLGHQG� I�U� HLQ� JHGHLKOLFKHV� 9HUWUDXHQVNOLPD� VLQG
GHPQDFK�GUHL�)DNWRUHQ�� ���� -HGHU� LVW�EHUHLW� XQG� IlKLJ�� GLH� YRQ� LKP� HU�
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ZDUWHWHQ�/HLVWXQJHQ�]X�HUEULQJHQ��)DNWRU��ÅUHVXOWV´�������$OOH�0LWDUEHLWHU
UHGHQ�XQG�KDQGHOQ�NRQVLVWHQW�XQG�NRKlUHQW��)DNWRU��ÅLQWHJULW\´�������'LH
0LWDUEHLWHU� LQWHUHVVLHUHQ� VLFK� ZHFKVHOVHLWLJ� I�UHLQDQGHU�� 6R� LVW� GHP
0DQDJHPHQW�GDUDQ�JHOHJHQ��GDVV� HV� DOOHQ�%HWULHEVDQJHK|ULJHQ�JXW�JHKW
�)DNWRU��ÅFRQFHUQ´��

9HUWUDXHQVWLIWHQGHV� NRQNUHWHV� $U]WYHUKDOWHQ�� ,P� )ROJHQGHQ� JHKW� HV� QLFKW
ZHLWHU�XP�=XVDPPHQKlQJH�]ZLVFKHQ�9HUWUDXHQ�XQG�RUJDQLVDWRULVFKHP
.RQWH[W�� VRQGHUQ� XP� GHQ� JDQ]� NRQNUHWHQ� =XVDPPHQKDQJ� ]ZLVFKHQ
GHP� 9HUWUDXHQ� HLQHV� 3DWLHQWHQ� XQG� GHP� NRQNUHWHQ� 9HUKDOWHQ� HLQHV
$U]WHV�
���3HWHUPDQQ��������KDW�VLFK�LQ�HLQHU�HLJHQHQ�Å%HREDFKWXQJVVWXGLH´�XP
GLH� HUVWH�.RQWDNWDXIQDKPH� ]ZLVFKHQ�.LQGHUDU]W� XQG�.LQGHUQ� JHN�P�
PHUW�XQG�GDUDXV�JDQ]�SUDNWLVFKH�+DQGOXQJVDQZHLVXQJHQ�DEJHOHLWHW��GLH
GD]X� WDXJHQ��GLHVHQ�.RQWDNW� ]X� DQDO\VLHUHQ�� ]X� OHKUHQ�XQG� ]X� VXSHUYL�
GLHUHQ�� ,Q�HLQHP��EHUEOLFNJHEHQGHQ�$UWLNHO� �3HWHUPDQQ��������VWHOOW� HU
GLHVH�6WXGLH�YRU�XQG�UHIHULHUW�GD]X�DQGHUH�$UEHLWHQ��,FK�VW�W]H�PLFK�KLHU
LP�:HVHQOLFKHQ�DXI�GLHVHQ�hEHUEOLFNVDUWLNHO�
���'LH� )UDJH�� GLH� VLFK� 3HWHUPDQQ� XQG� DXFK� DQGHUH� �YJO�� ]�%�� %RFKQLN�
������)HKOHQEHUJ�	�.|KOH��������VWHOOHQ��EHVWHKW�QLFKW�GDULQ��]X�UHFKHU�
FKLHUHQ�� RE� XQG� LQ� ZHOFKHU�:HLVH� GLH� $U]W�3DWLHQW�%H]LHKXQJ� YHUWUDX�
HQVVHQVLEHO� VHL�� GHQQ� GDVV� VLH� HV� LVW�� GDYRQ� JHKHQ� VLH� DOOH� DXV��*HIUDJW
ZLUG� YLHOPHKU�QDFK�9HUKDOWHQVZHLVHQ� VHLWHQV� GHV�$U]WHV�� DEHU� DXFK� VHLWHQV� GHV
3DWLHQWHQ��GLH�9HUWUDXHQ�KHUVWHOOHQ�RGHU�9HUWUDXHQ�QHKPHQ��'DV�9HUKDOWHQ�DXFK
GHV� 3DWLHQWHQ� ZLUG� PLW� HLQEH]RJHQ�� ZHLO� VLFK� 9HUWUDXHQ� ZHFKVHOVHLWLJ
DXIEDXW�� (LQ� $U]W� YHUWUDXW� HLQHP� 3DWLHQWHQ�� ZHQQ� HU� GDYRQ� DXVJHKW�
GLHVHU� VDJH� LKP�RIIHQ� DOOHV� XQG� HU�ZHUGH� VHLQH�$QZHLVXQJHQ�EHIROJHQ�
(LQ�$U]W�� GHU� VHLQHP�3DWLHQWHQ�YHUWUDXW��ZLUG� VLFK� HKHU� LQ� HLQHU�:HLVH
YHUKDOWHQ�� GLH� EHLP�3DWLHQWHQ� LKP� JHJHQ�EHU�9HUWUDXHQ�ZHFNW�� ,Q� GHQ
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NRQNUHWHQ�8QWHUVFKXQJHQ�JHKW�HV�DEHU�YRUUDQJLJ�XP�9HUKDOWHQVZHLVHQ�GHV
$U]WHV�
���,Q� 5HSHUWRLUH�6WXGLHQ� �YHUJOHLFKEDU� HLQHP� (WKRJUDPP�� ZHUGHQ� GLH
9HUKDOWHQVZHLVHQ� DXIJH]lKOW�� GLH� bU]WH� LQ� $U]W�3DWLHQW�%H]LHKXQJHQ
]HLJHQ�XQG�GLH�YHUWUDXHQVEH]�JOLFK�UHOHYDQW�VLQG��+LHU�QXU�HLQ�SDDU�%HL�
VSLHOH�� $XIPHUNVDPNHLW� ]XZHQGHQ�� =XK|UHQ�� $XVVDJHQ� GHV� 3DWLHQWHQ
HUQVW� QHKPHQ��bQJVWH� DXIJUHLIHQ�� (UNOlUXQJHQ� JHEHQ�� 6DJHQ��ZDV�PDQ
WXW��*HUlWH�HUOlXWHUQ��$QZHLVXQJHQ�JHEHQ��%OLFNNRQWDNW��.|USHUNRQWDNW�
=XVSUXFK�XQG�DQGHUHV�PHKU�
���(LQ�ZLFKWLJHV�0RPHQW�I�U�GLH�+HUVWHOOXQJ�HLQHU�9HUWUDXHQVEH]LHKXQJ
LVW�GLH�.RQVLVWHQ]�]ZLVFKHQ�YHUEDOHP�XQG�QRQYHUEDOHP�9HUKDOWHQ��:HQQ�PDQ�GLH
.RPPXQLNDWLRQVWKHRULH� YRQ� :DW]ODZLFN�� %HDYLQ� 	� -DFNVRQ� ������
KHUDQ]LHKW��VR�N|QQWH�PDQ�VDJHQ��GDVV�GLH�,QKDOWV��XQG�GLH�%H]LHKXQJV�
HEHQH� VWLPPLJ� ]XVDPPHQSDVVHQ�P�VVHQ��%HLVSLHO�� (LQ� $U]W�� GHU� EHLP
=XK|UHQ� LQ� VHLQHP� 1RWL]EXFK� KHUXPEOlWWHUW� RGHU� DXV� GHP� )HQVWHU
VFKDXW��YHUKlOW�VLFK�QLFKW�YHUWUDXHQHUZHFNHQG�
���$P� %HLVSLHO� GHU� (QWVWHKXQJ� HLQHU� 9HUWUDXHQVEH]LHKXQJ� ]ZLVFKHQ
.LQG�XQG�$U]W��LQ�HLQHU�+12�.OLQLN��HQWZLFNHOW�3HWHUPDQQ��������HLQ
3KDVHQPRGHOO� GHV� (QWVWHKHQV� ]ZLVFKHQPHQVFKOLFKHQ� 9HUWUDXHQV�� :LH� EDXW� VLFK
HLQH� 9HUWUDXHQVEH]LHKXQJ� VXN]HVVLY� DXI"� (V� LVW� GLHV� HLQ� LQWHUHVVDQWHV
%HLVSLHO�YHUZHLVXQJVNDXVDO�JHQHWLVFKHU�)RUVFKXQJ�
���'LH� 6WXGLHQ� ]XP� $U]W�3DWLHQW�9HUKlOWQLV� VLQG� PHLVW� VHKU� SUDNWLVFK
DQJHOHJW�� DEHU� JHUDGH� GHVZHJHQ� VLQG� VLH� LQ� EHVWLPPWHU� +LQVLFKW� DXI�
VFKOXVVUHLFK��9HUWUDXHQ�VWHOOW�VLFK�LQWHUDNWLY�LUJHQGZLH�KHU��'HVKDOE�PXVV
HPSLULVFKH�9HUWUDXHQVIRUVFKXQJ��GLH�VLFK�XP�GDV� LQWHUDNWLYH�+HUVWHOOHQ
YRQ�9HUWUDXHQ�N�PPHUW��XQG�QLFKW�VFKOLFKW�ZHFKVHOVHLWLJH�(LQVWHOOXQJHQ
DEIUDJW��� HLQ]HOQH� VR]LDOH� +DQGOXQJHQ� XQWHUVFKHLGHQ� XQG� GLHVH� LQ� LKUHP
YHUWUDXHQVHU]HXJHQGHQ�:LUNHQ�HUIRUVFKHQ��+LHU]X�OLHIHUQ�GLH�JHQDQQWHQ
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6WXGLHQ� EHDFKWHQVZHUWH� 9RUDUEHLWHQ� �DXFK� ZHQQ� GLH� WKHRUHWLVFKH
'XUFKJOLHGHUXQJ�PHLVWHQV�UHFKW�G�UIWLJ�LVW��

$XIVFKOXVVUHLFK�I�U�GLH�,GHQWLIL]LHUXQJ�YHUWUDXHQVUHOHYDQWHU�+DQGOXQJHQ
VLQG�DXFK�5DWJHEHU�I�U�GHQ�8PJDQJ�PLW�WUDXPDWLVFK�YHUWUDXHQVJHVFKl�
GLJWHQ�3HUVRQHQ��0DWVDNLV��������LVW�/HLWHU�HLQHU�,QVWLWXWLRQ��GLH�9HWHUD�
QHQ� GHV� 9LHWQDP�.ULHJV� EHKDQGHOW�� (U� VFKLOGHUW� 9HUWUDXHQVNULVHQ� XQG
GHP�8PJDQJ�PLW�GLHVHQ�

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]XQJHQ� YRQ� /HHUVWHOOHQ�� :LH� VFKRQ� HLQJDQJV� GHV� $EVFKQLWWV� DXVJH�
I�KUW�� LVW�KLHU�GDV�JHVDPWH�/HHUVWHOOHQJHI�JH�DQJHVSURFKHQ��%HVRQGHUV
WUHWHQ� LQ� GHU� $U]W�3DWLHQW�%H]LHKXQJ� QDW�UOLFK� GLH� /��� 6FKDGHQV�
P|JOLFKNHLWHQ��XQG�GLH�P|JOLFKHQ�/����=XVDW]VFKlGHQ�KHUYRU��%HL�GHP�/��
%H]LHKXQJVUDKPHQ�IlOOW�GLH�DV\PPHWULVFKH�.RPSHWHQ]YHUWHLOXQJ�DXI��'DV
/���.RPSHWHQ]]XWUDXHQ�LVW�]HQWUDO��ZHLO�GLH�+LOIORVLJNHLW�RIW�DOV�EHVRQGHUV
NUDVV�HUOHEW�ZLUG�
$QVFKOLH�HQGH� (UZHLWHUXQJHQ�� 'LH� JHVXQGKHLWVVR]LRORJLVFKHQ� $QDO\VHQ
YHUGHXWOLFKHQ�� LQ� ZHOFKHP� YHUZHLVXQJVNDXVDOHQ� $XVPD�� GLH� 4XDOLWlW
HLQHU� LQWHUDNWLYHQ�%H]LHKXQJ� YRQ� GHU� LQVWLWXWLRQHOOHQ�(LQEHWWXQJ� �/��
%H]LHKXQJVUDKPHQ��DEKlQJLJ�LVW�²�ELV�KLQ�]X�JHVXQGKHLWVSROLWLVFKHQ�0D��
QDKPHQ��,QVEHVRQGHUH�GLH�0HUNDQWLOLVLHUXQJ�XQG�GLH�7HFKQLVLHUXQJ�GHU
$U]W�3DWLHQW�%H]LHKXQJ� I�KUW� ]X� HLQHP�:DQGHO� GHU� 9HUWUDXHQVEH]LH�
KXQJ�� 'HU� DXVWDXVFKPRWLYLHUWH� %HP�KHQVPRGXV� ZLUG� XQWHUVWHOOXQJVGRPL�
QDQW�
���'LH�%HREDFKWXQJVVWXGLHQ�YRQ�3HWHUPDQQ�]HLJHQ� VHKU�KDQGJUHLIOLFK�
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ZHOFKH�8PJDQJVZHLVHQ� HLQ� $U]W� ]XU� 9HUI�JXQJ� KDW�� XP� YHUWUDXHQVVWLI�
WHQGH�$WWULEXWLRQHQ�VHLWHQV�GHV�3DWLHQWHQ�]X�EHZLUNHQ�

)XQNWLRQDOH�+\SRWKHVHQ�� ,Q� DOOHQ� 6WXGLHQ�ZLUG�ZRKO� XQWHUVWHOOW�� GDVV� HLQ
NRPSOLNDWLRQVORVHV� )XQNWLRQLHUHQ� GHU� $U]W�3DWLHQW�,QWHUDNWLRQ� GDV
9HUWUDXHQ�GHV�3DWLHQWHQ�YRUDXVVHW]W��9LHOOHLFKW�YROO]LHKW�VLFK�KLHU�DEHU
HLQ�:DQGHO�LQIROJH�LQVWLWXWLRQHOOHQ�:DQGHOV��ZHJ�YRQ�GHU�8QWHUVWHOOXQJ
HLQHV�]XQHLJXQJV�� XQG�ZHUWRULHQWLHUWHQ� %HP�KHQVPRGXV� KLQ� ]X� HLQHP� DXV�
WDXVFK�� XQG� GUXFNPRWLYLHUWHQ� %HP�KHQVPRGXV�� 'LHV� LVW� HLQH� )ROJH� GHU� ]X�
QHKPHQGHQ�0HUNDQWLOLHVLHUXQJ�GHV�*HVXQGKHLWVZHVHQV�

7\SLVLHUHQGH�(LQRUGQXQJ��3HWHUPDQQ�XQWHUVXFKW�HLQGHXWLJ�LQGLYLGXDOVHPDQWL�
VFKHV�8PJDQJVYHUWUDXHQ�� %HL� GHQ� 6WXGLHQ� ]XP�7KHPD�3XEOLF�+HDOWK� KDW
PDQ�GHQ�(LQGUXFN��REZRKO�GLHV�QLFKW�GHXWOLFK�JHVDJW�ZLUG��HV�KDQGHOH
VLFK�KLHU�ZRKO�XP�VR]LDOVHPDQWLVFKHV�3DUWL]LSDWLRQVYHUWUDXHQ�

(LQH�5HLKH�YRQ�$UEHLWHQ�VLQG�LQ�GHQ�3IOHJHZLVVHQVFKDIWHQ�HQWVWDQGHQ��'LHVH
VLQG� KlXILJ� SKlQRPHQRORJLVFK�� LQWHUSUHWDWLY�� KHUPHQHXWLVFK� XQG� GHU�
JOHLFKHQ� DQJHOHJW� �YJO�� ]�%��$OOHQ�� ������&URWW\�� �������'LH�'DWHQ� VLQG
RIW� QDUUDWLYHU� $UW�� (UVWUHEW� ZHUGHQ� NRQNUHW�KDQGIHVWH� 9RUVFKOlJH� I�U
GHQ�8PJDQJ�PLW�3DWLHQWHQ��%HLVSLHOKDIW�ZLOO�LFK�HLQH�8QWHUVXFKXQJ�YRQ
%ULFKHU��������YRUVWHOOHQ��,Q�LKU�JHKW�HV�XP�GLH�%H]LHKXQJ�YRQ�.UDQNHQ�
VFKZHVWHUQ� �QXUVHV�� ]X� NOHLQHQ�.LQGHUQ� LQ� HLQHU� .LQGHUNOLQLN��:HOFKH
9HUWUDXHQVSUREOHPH� JLEW� HV"�:LH� OlVVW� VLFK� 9HUWUDXHQ� KHUVWHOOHQ"�:R�
GXUFK�LVW�HV�JHIlKUGHW"�:LH�NDQQ�PDQ�PLW�GLHVHQ�*HIlKUGXQJHQ�XPJH�
KHQ"
���'DV� NOLQLVFKH�6HWWLQJ� LVW� LQ�EHVRQGHUHU�:HLVH� YHUWUDXHQVVHQVLEHO� XQG
YHUWUDXHQVSUHNlU�� 'DV� 9HUWUDXHQ� GHU� .LQGHU� ZLUG� JHEUDXFKW�� XP� HLQH
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HIIHNWLYH�%HKDQGOXQJ�GXUFKI�KUHQ�]X�N|QQHQ��.LQGHU�VROOHQ�0HQVFKHQ
YHUWUDXHQ�� GLH� VLH� NDXP� NHQQHQ�� $OOH� DFKW� 6WXQGHQ� ZHFKVHOQ� VLH�� 'LH
YHUWUDXWHQ�(OWHUQ� VLQG� QLFKW� GD��2IW� ODVVHQ� VLFK� VFKPHU]KDIWH�%HKDQG�
OXQJHQ�QLFKW�YHUPHLGHQ��:LH�NDQQ�LQ�GLHVHP�6HWWLQJ�9HUWUDXHQ�GHU�.LQ�
GHU� ]X� GHQ� .UDQNHQVFKZHVWHUQ� HQWVWHKHQ"� =XU� %HDQWZRUWXQJ� GLHVHU
)UDJHQ�]LHKW�%ULFKHU�QDUUDWLYH�,QWHUYLHZGDWHQ�KHUDQ��(U�EHIUDJWH�HUIDK�
UHQH�.LQGHUNUDQNHQVFKZHVWHUQ�
���(LQH� ZLFKWLJH� 9RUDXVVHW]XQJ� OLHJW� YRU��0HQVFKHQ� VXFKHQ� QDFK� 9HU�
WUDXHQ�� ZHQQ� VLH� LQ� VFKDGHQWUlFKWLJH�� XQGXUFKVLFKWLJH� XQG� QLFKW� HQW�
ZHLFKEDUH�6LWXDWLRQHQ�JHUDWHQ��,Q�VROFKHQ�6LWXDWLRQHQ�VHKQHQ�VLFK�0HQ�
VFKHQ� QDFK� 9HUWUDXHQ�� ]XJOHLFK� DEHU� VLQG� VLH� VHKU� PLVVWUDXHQVDQIlOOLJ�
:LH�NDQQ�PDQ�LKQHQ�LKU�0LVVWUDXHQ�QHKPHQ��+LHU�HLQ�SDDU�EHLVSLHOKDIWH
9RUVFKOlJH�
• ÅNHHSLQJ�IDLWK�ZLWK�FKLOGUHQ´��0DQ�PXVV�GHQ�.LQGHUQ�NLQGJHUHFKW

HUNOlUHQ��ZDV�PLW�LKQHQ�JHPDFKW�ZLUG��0DQ�PXVV�VLFK�GDEHL�YLHO�=HLW
ODVVHQ� XQG� HLQH� DQJHPHVVHQH� (LQVWHOOXQJ� PLWEULQJHQ�� Å*HQXLQH
OLNLQJ� DQG� UHVSHFW� IRU� FKLOGUHQ� SURYLGHV� D� VWDUWLQJ� SRLQW� IRU� WKLV
FRPPXQLFDWLRQ´��6�������

• ÅVKDULQJ� WKH� VHOI´��0DQ�PXVV� VLFK� GHQ�.LQGHUQ� HPRWLRQDO� YHUELQ�
GHQ��0DQ�PXVV� VLH�$QWHLO� DQ� VLFK� QHKPHQ� ODVVHQ�� (LQH� 6FKZHVWHU
EHULFKWHW��GDVV�VLH�.LQGHUQ�%LOGHU�YRQ�VLFK�]X�+DXVH�XQG�YRQ�LKUHP
+XQG�]HLJH��7DNWLOH�%HU�KUXQJHQ�VLQG�ZLFKWLJ��

• ÅPDLQWDLQLQJ� WUXVW� LQ� WLPHV� RI� IHDU´�� XQYHUPHLGEDUH� VFKPHU]KDIWH
%HKDQGOXQJHQ�VLQG�PLQLPDO�]X�GRVLHUHQ��:HQQ�P|JOLFK�VROOWH�PDQ
VLH� LQ� LUJHQGZHOFKH�6SLHOH� HLQEDXHQ� ���� XQG� GHUJOHLFKHQ�9RUVFKOlJH
PHKU�

(LQJHKHQG�ZLUG� GDV�'LOHPPD� HU|UWHUW�� GDV� GDULQ� EHVWHKW�� GDVV�.LQGHU
3HUVRQHQ� YHUWUDXHQ� VROOHQ�� GLH� LKQHQ� JHOHJHQWOLFK� 6FKPHU]HQ� EHUHLWHQ
P�VVHQ�
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(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]XQJHQ�YRQ�/HHUVWHOOHQ��=HQWUDO�VLQG�/���6FKDGHQVPlJOLFKNHLWHQ�XQG�/��
6LFK�EHP�KHQ�XP�� 'LH� .LQGHU� VROOHQ� VLFK� 0HQVFKHQ� �EHUODVVHQ� �/��
+DQGOXQJVYRUKDEHQ���GLH� LKQHQ�IUHPG�VLQG�XQG�YRQ�GHQHQ�VLH�QLFKW�ZLV�
VHQ�� ZDV� VLH� PLW� LKQHQ� PDFKHQ� �/��� :LVVHQV�� XQG� .RQWUROOPDQJHO��� 'LH
YRUJHVFKODJHQHQ� 0D�QDKPHQ�� XP� 9HUWUDXHQ� DXINRPPHQ� ]X� ODVVHQ�
]LHOHQ�DOOH�DXI�SURWRW\SLVFKH�%HP�KHQVKDQGOXQJHQ�DE��,KQHQ�VROOHQ�GLH�.LQ�
GHU� HQWQHKPHQ�� GDVV� GLH�.UDQNHQVFKZHVWHUQ� VLFK� XP� VLH� VRUJHQ� XQG
EHP�KHQ��:LFKWLJ�EHL�.LQGHUQ� LVW��GDVV�GLH�+DQGOXQJHQ�SURWRW\SLVFK
VHLQ� VROOHQ� I�U� GHQ� ]XQHLJXQJVPRWLYLHUWHQ� %HP�KHQVPRGXV� �QLFKW� HWZD� I�U
HLQHQ�DXVWDXVFKPRWLYLHUWHQ�

,QZHQGLJH� 'LIIHUHQ]LHUXQJHQ�� 'XUFK� GLH� GLYHUVHQ� SURWRW\SLVFKHQ� %HP��
KHQVKDQGOXQJHQ�ZLUG�GLH�/HHUVWHOOH�/���6LFK�EHP�KHQ�XP�LQKDOWOLFK�GLIIH�
UHQ]LHUW��'LHVH�'LIIHUHQ]LHUXQJ�JLOW�QDW�UOLFK�QXU�I�U�GHQ�KLHU�WKHPDWL�
VFKHQ�/���%H]LHKXQJVUDKPHQ�

)XQNWLRQDOH� +\SRWKHVHQ�� 'LH� 8QWHUVXFKXQJHQ� JHKHQ� DOOH� IUDJORV� GDYRQ
DXV�� GDVV� HV� GHU�ZLUNVDPHQ�%HKDQGOXQJ� HLQHV�3DWLHQWHQ� VHKU� GLHQOLFK
LVW��ZHQQ�HU�GHQ�EHKDQGHOQGHQ�3HUVRQHQ�YHUWUDXW�

7\SLVLHUHQGH�(LQRUGQXQJ��'HU�SKlQRPHQRORJLVFKH�=XJDQJ�LVW�YRQ�VHLQHP
$QVDW]�KHU�H[WUHP�LQGLYLGXR]HQWULVFK��%HL�GHQ�.LQGHUQ�KDQGHOW�HV�VLFK
KLHU�XP�LQGLYLGXDOVHPDQWLVFKHV�%HJHJQXQJVYHUWUDXHQ��YJO���ÅVKDULQJ�WKH�VHOI´��
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������� 3V\FKRWKHUDSHXWLVFKH�%H]LHKXQJHQ

Å'LH�DQDO\WLVFKH�6LWXDWLRQ�VWHKW�XQG�IlOOW�GDPLW��GDVV�GHU�3DWLHQW�]XWLHIVW
NHLQHQ�:LGHUVWDQG�OHLVWHW��VRQGHUQ�VLFK�DXI�*QDGH�XQG�8QJQDGH�DXVOLH�
IHUQ�ZLOO´��3ULQ]KRUQ�������������6��������'LHV�VDJW�3ULQ]KRUQ�LP�%OLFN
DXI�GLH�SV\FKRDQDO\WLVFKH�7KHUDSLH�� ,P�%OLFN� DXI�SV\FKRWKHUDSHXWLVFKH
6LWXDWLRQHQ�DOOJHPHLQ�VDJHQ�/DPEHUW�	�%HUJLQ���������'LH�+HLOXQJ�HLQHV
.OLHQWHQ� ÅFDQ�EH� JUHDWO\� IDFLOLWDWHG� LQ� D� WKHUDSHXWLF� UHODWLRQVKLS� WKDW� LV
FKDUDFWHUL]HG� E\� WUXVW�� ZDUPWK�� DFFHSWDQFH�� DQG� KXPDQ� ZLVGRP´
�6��������(QWVSUHFKHQG�LVW�HLQ�KlXILJ�JHQDQQWHU�*UXQG�I�U�GHQ�$EEUXFK
HLQHU� SV\FKRWKHUDSHXWLVFKHQ� %HKDQGOXQJ� GDV� PDQJHOQGH� 9HUWUDXHQ� LQ
GHQ�7KHUDSHXWHQ��YJO��6FKZDE�	�%UDVFK��������6������
���'LH� WKHUDSHXWLVFKH�%H]LHKXQJ� LVW� KRFKJUDGLJ� YHUWUDXHQVVHQVLEHO�� ZHLO
VLH�KRFKJUDGLJ�VFKDGHQVWUlFKWLJ�LVW��0DQ�VROO�VLFK�LQ�LQWLPHQ�$QJHOHJHQ�
KHLWHQ�GHP�7KHUDSHXWHQ� DXVOLHIHUQ�� VLFK� DQ� VHLQHQ� 6FKZDFKVWHOOHQ� |II�
QHQ��'HU�P|JOLFKH�)HKOYHUWUDXHQVVFKDGHQ� �/���� =XVDW]VFKDGHQ�� LVW� VHKU
JUR��
���,P�)ROJHQGHQ�QHKPH�LFK�]ZHL�(LQVFKUlQNXQJHQ�YRU��,FK�EHVFKUlQNH
PLFK� DXI� GLH� (LQ]HOWKHUDSLH�� ,Q� GHU� *UXSSHQWKHUDSLH� ZHLWHW� VLFK� GDV
P|JOLFKH� 6FKDGHQVIHOG� QRFK� HQRUP� DXV�� 8QG� LFK� EHWUDFKWH� QXU� GHQ
.OLHQWHQ�XQG�VHLQ�9HUWUDXHQ�]XP�7KHUDSHXWHQ�²�XQG�QLFKW�GDV�VLFKHU�
OLFK�DXFK�ZLFKWLJH�9HUWUDXHQ�GHV�7KHUDSHXWHQ�]XP�.OLHQWHQ�

7KHUDSHXWLVFKH�6LWXDWLRQ��1DW�UOLFK�JLEW�HV�QLFKW�ÅGLH´�WKHUDSHXWLVFKH�6LWXD�
WLRQ�� (V� JLEW� GHQ� WKHUDSHXWLVFKHQ� %H]LHKXQJVUDKPHQ� XQG� LQ� GLHVHP
YHUVFKLHGHQH� 6LWXDWLRQHQ�� +LQ]X� NRPPW�� GDVV� XQWHUVFKLHGOLFKH� 7KHUD�
SLHIRUPHQ� XQWHUVFKLHGOLFKH� 6LWXDWLRQHQ� NRQVWUXLHUHQ�� 8QG� LP� 5DKPHQ
HLQHU�7KHUDSLHIRUP�GXUFKOlXIW�GLH�7KHUDSLH�YHUVFKLHGHQH�6WDGLHQ��-HGHV
6WDGLXP�KDW�VHLQH�W\SLVFKH�6LWXDWLRQ�XQG�GDULQ�VHLQH�EHVRQGHUH�9HUWUDX�
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HQVSUREOHPDWLN��%HLVSLHOKDIW�VHL�GLHV�LQ�GHU�SV\FKRDQDO\WLVFKHQ�7KHUDSLH
VNL]]LHUW�
• .RQWDNWDXIQDKPH�� .OLHQW� XQG� 7KHUDSHXW� EHJHJQHQ� VLFK� LQ� HLQHP� LQ

XQVHUHU�*HVHOOVFKDIW� EHUHLWV� WUDGLHUWHQ� LQVWLWXWLRQHOOHP�=XVDPPHQ�
KDQJ�� 'LHVHU� ZHLVW� NODUH� 3RVLWLRQHQ� XQG� 5ROOHQ� DXV�� (V� JLEW� GLH
3RVLWLRQ� GHV� 7KHUDSHXWHQ�� =ZLVFKHQ� GLHVHU� XQG� GHU� GHV� .OLHQWHQ
KHUUVFKW� HLQH� DV\PPHWULVFKH� %H]LHKXQJ� ²� ]�%�� KLQVLFKWOLFK� GHU
.RPPXQLNDWLRQVULFKWXQJ� XQG� GHU� *HVWDOWXQJVPDFKW�� (V� JLEW� HLQH
5HLKH� VLFKWEDUHU� ,QVLJQLHQ�GLHVHU�%H]LHKXQJ�²�]�%��7LWHO��7KHUDSLH�
EHUHFKWLJXQJ��$PELHQWH�GHU�3UD[LV��(V�JLEW�UHFKWOLFKH�9RUVFKULIWHQ
²� 6FKZHLJHSIOLFKW�� .RVWHQHUVWDWWXQJ� ���� XQG� GHUJOHLFKHQ� PHKU�� ,Q
GLHVHP�ÅVR]LDOHQ�*HKlXVH´�ILQGHW�GLH�.RQWDNWDXIQDKPH�VWDWW�

• 6LFK�gIIQHQ��'HU�.OLHQW�PXVV�GHP�7KHUDSHXWHQ� VHLQ�3UREOHP�VFKLO�
GHUQ��'DEHL�PXVV�HU�GHP�7KHUDSHXWHQ�(LQEOLFN�LQ�%HUHLFKH�JHZlK�
UHQ�� GLH� HU� VRQVW� HKHU� YHUGHFNW� KlOW��+lXILJ� NRPPHQ�.OLHQWHQ� ]XU
7KHUDSLH��GLH�VFKOHFKWH�(UIDKUXQJHQ�PLW�0LWPHQVFKHQ�JHPDFKW�KD�
EHQ�XQG�GHVZHJHQ� LQ�VR]LDOHQ�%H]LHKXQJHQ�HKHU�PLVVWUDXLVFK�VLQG�
$OO�GLHV�PXVV��EHUZXQGHQ�ZHUGHQ�

• :LGHUVWDQG��Å'LHVHU�ULFKWHW�VLFK�JHJHQ�GHQ�DXV�GHU�9HUGUlQJXQJ�DXI�
VWHLJHQGHQ�(LQIDOO��YRU�DOOHP�DEHU�JHJHQ�GHQ�)�KUHU�DOV�6DFKZDOWHU
GHU� (QWODUYXQJ�� GHU� QRWZHQGLJHQ� 8PVWHOOXQJ´� �3ULQ]KRUQ�
����������� 6�������� 2E� PDQ� GHQ� %HJULII� 9HUGUlQJXQJ� YHUZHQGHW
RGHU�QLFKW��GDV� LVW�KLHU�QLFKW�ZLFKWLJ��HQWVFKHLGHQG� LVW�KLHU��GDVV� HV
RIW�'HXWXQJHQ�GHV�7KHUDSHXWHQ�JLEW��GLH�GHP�6HOEVWELOG�GHV�.OLHQ�
WHQ�ZLGHUVSUHFKHQ��'HU�7KHUDSHXW�PDFKW�9RUVFKOlJH��GLH�GLH�HLQJH�
IDKUHQH�/HEHQVI�KUXQJ�EHXQUXKLJHQ��$OO�GLHV�ZHFNW�GHQ�:LGHUVWDQG
GHV�.OLHQWHQ�� Å+LHU�ZlFKVW�VLFK�GLH� DQDO\WLVFKH�6LWXDWLRQ� ]X� HLQHP
P�KVDPHQ��DEHU�VWlUNHQGHQ�'XHOO�DXV����´�HEG���6�������
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• hEHUWUDJXQJ�� Å'DV� :RUW� ÄhEHUWUDJXQJ¶� PHLQW� GLH� ���� %HVWUHEXQJHQ
HLQHU�VHHOLVFKHQ�%LQGXQJ�]ZLVFKHQ�$U]W�XQG�3DWLHQW�LQ�DOOHQ�1XDQ�
FHQ�XQG�PLW�DOOHQ�.OLSSHQ��'DV�:RUW�LVW�]X�QHXWUDO�� LQ�:LUNOLFKNHLW
ZLUG� QLFKW� HWZDV�� ZDV� PDQ� ]XU� IUHLHQ� 9HUI�JXQJ� KDW�� GXUFK� (QW�
VFKOXVV�DXI�GHQ�$U]W��EHUWUDJHQ��VRQGHUQ�HV�HQWVWHKW�DXV�1RW��+LOI�
ORVLJNHLW�� /LHEHVHQWEHKUXQJ� HLQ� ZDUPHV� *HI�KO� ]X� GHP�� GHU� VLFK
HLQHP�U�FNKDOWORV�ZLGPHW��RKQH�JOHLFK�]X�GR]LHUHQ�RGHU�]X�UHFKWHQ�
RE� GLHV� RGHU� MHQHV� ULFKWLJ� VHL��'HU�*UXQGFKDUDNWHU� GLHVHV�*HI�KOV
KHL�W�*HERUJHQKHLW��+HLPDW��9HUWUDXHQ´��HEG���6�����I���

• 6HOEVWlQGLJ�0DFKHQ��=LHO�GHU�7KHUDSLH�LVW�GHU�VLFK�VHOEVW�EHVWLPPHQGH
0HQVFK��'HU�7KHUDSHXW�PXVV�GHQ�.OLHQWHQ� LQ�GLH�QHX� JHZRQQHQH
)UHLKHLW�YHUDEVFKLHGHQ��'HVKDOE�LVW�HV�ZLFKWLJ��LQ�GHU�7KHUDSLH�QLFKW
HLQH�%LQGXQJ�]XP�7KHUDSHXWHQ�HQWVWHKHQ�]X�ODVVHQ��GLH�GLHV�EHKLQ�
GHUW��'HU�7KHUDSHXW�PXVV�YHUVWHKHQGH�1lKH�XQG�WKHRUHWLVFKH�)HUQH
�ÅVWUHQJH�2EVHUYDQ]´�HEG���6�� ����� ]XJOHLFK�KHUVWHOOHQ�XQG�EHZDK�
UHQ�N|QQHQ�

,Q�MHGHP�WKHUDSHXWLVFKHQ�6WDGLXP�VWHOOW�VLFK�GLH�9HUWUDXHQVSUREOHPDWLN��GRFK�LVW�VLH
LQKDOWOLFK� MHZHLOV� XQWHUVFKLHGOLFK� VSH]LIL]LHUW�� 6R� VLQG� GLH� 8QVLFKHUKHLWHQ� XQG
6FKDGHQVEHI�UFKWXQJHQ� � LP�.RQWDNWVWDGLXP� VLFKHUOLFK� DQGHUHU�$UW� DOV
]�%�� LP� hEHUWUDJXQJVVWDGLXP�� 8QG� HQWVSUHFKHQG� ZHUGHQ� HV� XQWHU�
VFKLHGOLFKH�9HUKDOWHQVZHLVHQ�VHLQ��GLH�9HUWUDXHQ�JHIlKUGHQ�E]Z��HU]HX�
JHQ��*OHLFKZRKO�KDW�GLH�(UIRUVFKXQJ�GHU�%HGHXWXQJ�GHV�9HUWUDXHQV� LQ
GHU�SV\FKRWKHUDSHXWLVFKHQ�%H]LHKXQJ�VROFKH�'LIIHUHQ]LHUXQJHQ�]XPHLVW
QLFKW�YRUJHQRPPHQ��0HLVW�ZHUGHQ��EHUVFKOlJLJH�$XVVDJHQ�JHPDFKW�

9HUWUDXHQVZ�UGLJNHLW�� 6FKZDE� ������� VWHOOW� IHVW�� GDVV� HV� IROJHQGH� 3DU�
WLDODWWULEXWLRQHQ�VLQG��GLH�HLQHQ�.OLHQWHQ�GD]X�I�KUHQ��GHP�7KHUDSHXWHQ
9HUWUDXHQVZ�UGLJNHLW�]X� DWWULEXLHUHQ��(LQ�7KHUDSHXW� LVW�YHUWUDXHQVZ�U�
GLJ��ZHQQ�PDQ�LKP�]XVFKUHLEW�
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• HU�VHL�IDFKOLFK�NRPSHWHQW�
• HU�VHL�ZRKOZROOHQG�
• HU�VHL�]X�XQHLJHQQ�W]LJHU�+LOIH�EHUHLW�
• PDQ�EUDXFKH�YRQ�LKP�NHLQH�=XU�FNZHLVXQJ�EHI�UFKWHQ�XQG
• HU�VHL�YHUVFKZLHJHQ�

9HUWUDXHQVYROOHV�.OLHQWHQYHUKDOWHQ��(LQ�.OLHQW��GHU�VHLQHP�7KHUDSHXWHQ�YHU�
WUDXW��]HLJW�NHQQ]HLFKQHQGH�9HUKDOWHQVZHLVHQ��YJO��6FKZDE��������
• (U�ZHQGHW�VLFK�GHP�7KHUDSHXWHQ�]X��]�%��GXUFK�%OLFNNRQWDNW��
• (U� |IIQHW� VLFK�� VSULFKW� �EHU� VHLQ� DNWXHOOHV� (UOHEHQ�� LVW� EHUHLW� ]XU

6HOEVWH[SORUDWLRQ�
• (U�QLPPW�9RUVFKOlJH�XQG�$QUHJXQJHQ�DXI�
• (U�PDFKW�]�%��(QWVSDQQXQJV�EXQJHQ�PLW�
• (U�NDQQ�6FKZHLJHQ�DQJVWIUHL�HUWUDJHQ�����XQG�DQGHUHV�PHKU�

9HUWUDXHQI|UGHUQGHV�E]Z���PLQGHUQGHV�7KHUDSHXWHQYHUKDOWHQ��(V�JLEW�HLQH�5HLKH
YRQ� 8QWHUVXFKXQJHQ�� GLH� HUIRUVFKHQ�� ZHOFKH� 9HUKDOWHQVZHLVHQ� VHLWHQV
GHV� 7KHUDSHXWHQ� GLH�$WWULEXWLRQ� YRQ�9HUWUDXHQVZ�UGLJNHLW� VHLWHQV� GHV
.OLHQWHQ� I|UGHUQ� �]�%�� DXIPHUNVDP� ]XK|UHQ�� %OLFNNRQWDNW� KHUVWHOOHQ�
9HUVWlQGQLV�lX�HUQ�XQG�VR�ZHLWHU�²�YJO��]�%��6WURQJ��������E]Z��PLQGHUQ
�]�%�� QLFKW� DQVFKDXHQ�� XQYHUVWlQGOLFKH� 7KHPHQZHFKVHO�� XQJHQDXHV
3DUDSKUDVLHUHQ�� DUJXPHQWDWLYH� ,QNRQVLVWHQ]��8QDXIPHUNVDPNHLW�XQG� VR
ZHLWHU�²�YJO��]�%��5RWKPHLHU�	�'L[RQ��������

:LH�HLQOHLWHQG�JHVDJW��KDEH�LFK�PLFK�KLHU�DXI�GLH�9HUWUDXHQVSUREOHPDWLN
LQ�GHU�(LQ]HOWKHUDSLH�EHVFKUlQNW��'RFK�P|FKWH�LFK�DEVFKOLH�HQG�ZHQLJ�
VWHQV� HUZlKQHQ�� GDVV� HV� HLQH� 5HLKH� YRQ� 8QWHUVXFKXQJHQ� JLEW�� GLH� GLH
%HGHXWXQJ�GHV�9HUWUDXHQV�LQ�GHU�*UXSSHQWKHUDSLH�EHKDQGHOQ��$XV�GHQ
86$� OLHJHQ�EHLVSLHOVZHLVH�8QWHUVXFKXQJHQ� ]X� HLQHP�GLHVEH]�JOLFK�EH�
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VRQGHUHQ� 7KHPD� YRU�� 9HUWUDXHQ� LQ� ÅPXOWLFXOWXUDO� DQG� PXOWLUDFLDO
JURXSV´� �)HQVWHU��������)HQVWHU�	�)HQVWHU�� ������6XH��=DQH�	�<RXQJ�
�������$XVJDQJVSXQNW�ZDU�GLH�%HREDFKWXQJ��GDVV�LQ�HWKQLVFK�XQG�NXOWX�
UHOO� JHPLVFKHQ� 7KHUDSLHJUXSSHQ� HLQH� VWDUNH� 1HLJXQJ� GD]X� EHVWHKW�
PLVVWUDXLVFK�]X�VHLQ�XQG�VLFK�QLFKW�]X�|IIQHQ��,Q�GHU�/LWHUDWXU�ZLUG�DQD�
O\VLHUW��ZDUXP�GDV�ZRKO�VR� LVW��XQG�HV�ZHUGHQ�9RUVFKOlJH�JHPDFKW��GD�
PLW�XP]XJHKHQ��(V�JHKW�YRQ�9HUVFKOlJHQ��KRPRJHQH�*UXSSHQ�]X�ELO�
GHQ�� ELV� ]X� VROFKHQ�� GLH� GLHV� DEOHKQHQ� XQG� WKHUDSLHSUDNWLVFKH� +DQG�
OXQJVDQZHLVXQJHQ�JHEHQ��YJO��]�%��)HQVWHU��������

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]XQJHQ� YRQ� /HHUVWHOOHQ�� $OOHV�� ZDV� LQ� GHQ� 6WXGLHQ� ]XP� 9HUWUDXHQ
DOOJHPHLQ�JHVDJW�ZLUG��OlVVW�VLFK�LQ�GHQ�H[SOL]LHUWHQ�/HHUVWHOOHQ�XQWHU�
EULQJHQ�� 9RU� DOOHP� ZHUGHQ� GLH� /HHUVWHOOHQ� /��� 6FKDGHQVP|JOLFKNHLWHQ�
/��� .RPSHWHQ]]XWUDXHQ�� /��� 6LFK�EHP�KHQ�XP� XQG�/���� =XVDW]VFKDGHQ� LQ
$QVSUXFK�JHQRPPHQ�

,QZHQGLJH�'LIIHUHQ]LHUXQJHQ��'LH�/HHUVWHOOH�/��� 6LFK�EHP�KHQ�XP�ZLUG� LQ�
KDOWOLFK�GLIIHUHQ]LHUW��'DV�GHP�7KHUDSHXWHQ�XQWHUVWHOOWH�%HP�KHQ�XP
GHQ�.OLHQWHQ�]HLJW�VLFK�GDULQ��GDVV�HU�LKP�ZRKO�ZLOO��GDEHL�XQHLJHQQ�W]LJ
LVW��LKQ�QLFKW�]XU�FNZHLVW�XQG�GLH�9HUWUDXOLFKNHLW�ZDKUW��:�UGH�GHU�.OLHQW
HLQHV�GLHVHU�0RPHQWH� LQ�=ZHLIHO� ]LHKHQ�� VR� ]|JH� HU� GLH�%HP�KHQV�
DWWULEXWLRQ�LQ�=ZHLIHO�
���(V� LVW� HLQH�GXUFKDXV� LQWHUHVVDQWH�)UDJH�� VR]LDOH�%H]LHKXQJHQ� �]�%�
WKHUDSHXWLVFKH��JHVFKlIWOLFKH��SlGDJRJLVFKH�XVZ��²�HEHQ�YHUVFKLHGHQH
/��� %H]LHKXQJVUDKPHQ��� LQ� GHQHQ� GLH� 9HUWUDXHQVWKHPDWLN� YLUXOHQW� LVW�
GDUDXIKLQ� ]X� GXUFKIRUVWHQ��ZHOFKH�%H]LHKXQJVPRPHQWH� HV� VLQG�� GLH
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HLQ� XQWHUVWHOOWHV� %HP�KHQ� �/��� 6LFK� EHP�KHQ�XP�� DXVPDFKHQ�� 6FKRQ
HLQJDQJV�KDEH� LFK�GLH�9HUPXWXQJ�JHlX�HUW��GDVV�PDQ�]�%�� ]X�HLQHP
5HFKWVDQZDOW�9HUWUDXHQ�KDEHQ�NDQQ��DXFK�ZHQQ�PDQ� LKP�QLFKW�XQ�
WHUVWHOOW��GDVV�HU�HLQHP�ZRKO�ZLOO��HV�UHLFKW�DXV��GDVV�HU�VLFK�VWUHQJ�DQ
GLH� SURIHVVLRQHOOHQ� 3ULQ]LSLHQ� XQG� 0D[LPHQ� VHLQHV� %HUXIVVWDQGHV
KlOW��9HUPXWOLFK� UHLFKW� GLHV� I�U� HLQH� WKHUDSHXWLVFKH�%H]LHKXQJ� QLFKW
DXV�

$QVFKOLH�HQGH�(UZHLWHUXQJHQ��'LH�8QWHUVXFKXQJHQ�]XU�9HUWUDXHQVEH]LH�
KXQJ� LQ� GHU� WKHUDSHXWLVFKHQ�%H]LHKXQJ� VLQG� YRU� DOOHP� GHVKDOE� DXI�
VFKOXVVUHLFK��ZHLO�KLHU��ZLH�VFKRQ�GHU�$U]W�3DWLHQW�%H]LHKXQJ��JHVDJW
ZLUG��ZHOFKH�W\SLVFKHQ�+DQGOXQJVZHLVHQ�GHV�7KHUDSHXWHQ�XQG�GHV�.OLHQW
GHP�9HUWUDXHQ�YHUZHLVXQJVVHPDQWLVFK�]XJHRUGQHW�ZHUGHQ�N|QQHQ�

7\SLVLHUHQGH�(LQRUGQXQJ��=XQlFKVW�HLQPDO� LVW�NODU��GDVV�HV�VLFK�EHL�GHQ
REHQ� JHQDQQWHQ� 8QWHUVXFKXQJHQ� XP� LQGLYLGXDOVHPDQWLVFKH� )UDJHVWHO�
OXQJHQ� KDQGHOW�� REJOHLFK� PDQ� GLH� %H]LHKXQJ� QDW�UOLFK� DXFK� VR]LDO�
VHPDQWLVFK�DXIVFKO�VVHOQ�N|QQWH��]�%��:LH�P�VVHQ�.OLHQW�XQG�7KHUD�
SHXW�VLFK�ZHFKVHOVHLWLJ�HLQVFKlW]HQ��GDPLW�GLH�WKHUDSHXWLVFKH�,QWHUDN�
WLRQVG\DGH� IXQNWLRQLHUW"�� 2EJOHLFK� YLHOHV� LQ� GHU� SV\FKRWKHUDSHXWL�
VFKHQ� %H]LHKXQJ� LQ� 5LFKWXQJ� %HJHJQXQJVYHUWUDXHQ� ]X� GHXWHQ
VFKHLQW�� VR� LVW� HV�GRFK�GDV�8PJDQJVYHUWUDXHQ�� GDV�KLHU� LP�0LWWHOSXQNW
VWHKW�� 'DI�U� VRUJW� EHUHLWV� GLH� YRQ� 3ULQ]KRUQ� ������������ 6������
JHIRUGHUWH� ÅVWUHQJH� 2EVHUYDQ]´�� (LQ� 7KHUDSHXW�� GHU� GLHVH� 'LVWDQ]
YHUO|UH��KlWWH�VLFK�XQSURIHVVLRQHOO�YHUKDOWHQ��(V�JHK|UW�VRPLW�]XU�$XIJDEH
GHV�7KHUDSHXWHQ��8PJDQJVYHUWUDXHQ�KHU]XVWHOOHQ�XQG�]X�YHUKLQGHUQ��GDVV�%HJHJ�
QXQJVYHUWUDXHQ� HQWVWHKW� ²� GDI�U� VROO� DXFK� GDV� EHKDYLRUDOH� 6HWWLQJ� ÅSV\�
FKRWKHUDSHXWLVFKH�3UD[LV´�VRUJHQ�
���'LH�WKHUDSHXWLVFKH�%H]LHKXQJ�KDEH�LFK�EHUHLWV�ZHLWHU�REHQ��DOV� LFK
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�EHU�GHQNEDUH�0LVFKYHUKlOWQLVVH� VSUDFK� �YJO�� ���� DOV� HLQH�%H]LHKXQJ
EHVFKULHEHQ�� LQ� GHU� HV� ]X� XQL�� XQG� ELODWHUDOHQ� 0LVFKXQJHQ� YHUVFKLHGHQHU
9HUWUDXHQVYHUKlOWQLVVH�NRPPHQ�NDQQ��'DV�LVW�DXV�GHU�JHUDGH�JHJHEHQHQ
&KDUDNWHULVWLN�JXW�DEOHLWEDU�

������� 3lGDJRJLVFKH�%H]LHKXQJHQ

hEHU�GLH�%HGHXWXQJ�]ZLVFKHQPHQVFKOLFKHQ�9HUWUDXHQV� LQ�GHU�%H]LHKXQJ
]ZLVFKHQ�/HKUHQGHQ�XQG�/HUQHQGHQ�KDW�LP�GHXWVFKHQ�6SUDFKUDXP�YRU�DOOHP
6FKZHHU� �����������D������E��QDFKJHGDFKW�XQG�JHIRUVFKW�� ,Q� DOOHQ�VHL�
QHQ�$UEHLWHQ� JHKW� HV� XP� VFK�OHUVHLWLJHV� 9HUWUDXHQ� JHJHQ�EHU� /HKUHQ�
GHQ�
���'LH� GLHVEH]�JOLFKHQ� 'DWHQ�� GLH� 6FKZHHU� HUKHEW�� VLQG� %HIUDJXQJVGDWHQ�
HUKREHQ� MHZHLOV� ]X� HLQHP� =HLWSXQNW�� $OOH� $XVVDJHQ� �EHU� VHPDQWLVFKH
=XVDPPHQKlQJH��GLH�6FKZHHU�PDFKW��EDVLHUHQ�PLWKLQ�DXI�.RUUHODWLRQHQ
]ZLVFKHQ�GHQ�$QWZRUWHQ�GHU�/HUQHQGHQ�DXI�EHVWLPPWH�)UDJHQ��:HOFKH
=XVDPPHQKlQJH�HUNXQGHW�ZHUGHQ�� HUJLEW�VLFK�DXV� HLQHU�7KHRULHVNL]]H�
2E� MHPDQG�9HUWUDXHQ�KDW�RGHU�QLFKW��KlQJW�GHPQDFK�YRQ�]ZHL�)DNWR�
UHQJUXSSHQ�DE�²�SHUVRQDOHQ�XQG� VLWXDWLYHQ��*HPl��VHLQHU� NRJQLWLYLVWL�
VFKHQ� *UXQGDXIIDVVXQJ�� GDVV� QLFKW� GLH� Å¶REMHNWLYH¶� 6LWXDWLRQ´� �����E�
6������� YHUKDOWHQVEHVWLPPHQG� LVW�� VRQGHUQ� GLH� ÅLQGLYLGXHOOH�� VXEMHNWLYH
5HDOLWlW´��HEG����N�PPHUW�VLFK�6FKZHHU�OHGLJOLFK�XP�OHW]WHUH��ÅEHKDYLRU�
VHWWLQJ´�'DWHQ�ZHUGHQ�QLFKW�HUKREHQ���'LH�ÅVXEMHNWLYH�5HDOLWlW´�JUHLIW�HU
�EHU� )UDJHERJHQ� DE�� 3HUVRQDOH� XQG� VLWXDWLYH� )DNWRUHQ� VLQG� GHPQDFK
]ZHL�$UWHQ�VXEMHNWLYHU�)DNWRUHQ�
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6LWXDWLYH�9DULDEOHQ��2E�3HUVRQ�3�GHU�3HUVRQ�2�YHUWUDXW�RGHU�QLFKW��KlQJW
GDYRQ�DE�
• ZLH�3HUVRQ�3�GLH�0DFKWUHODWLRQ�]ZLVFKHQ�VLFK�XQG�3HUVRQ�2�VLHKW�
• ZLH� 3HUVRQ� 3� GLH� ]HLWOLFKH� 'DXHU� GHU� %H]LHKXQJ� ]ZLVFKHQ� VLFK� XQG

3HUVRQ�2�EHXUWHLOW�
• LQ�ZHOFKHP�$XVPD��GLH�3HUVRQ�3�GLH�%H]LHKXQJ�]XU�3HUVRQ�2�DOV

IUHLZLOOLJ�HLQJHQRPPHQ�HLQVFKlW]W�XQG
• ZLH�3HUVRQ�3�GLH�2IIHQKHLW�GHU�.RPPXQLNDWLRQ�]ZLVFKHQ�VLFK�XQG�3HU�

VRQ�2�EHXUWHLOW�
(V� JLOW� IROJHQGHU� =XVDPPHQKDQJ�� -H� PDFKWV\PPHWULVFKHU�� OlQJHU� DQ�
GDXHUQG��IUHLZLOOLJHU�XQG�RIIHQHU��GHVWR�YHUWUDXHQVYROOHU�
���'LHVH� YHUWUDXHQVEH]�JOLFK� UHOHYDQWHQ�0HUNPDOH� HLQHU� 6LWXDWLRQVGHIL�
QLWLRQ�VSLHOHQ�DEHU�EHL�GHQ�IROJHQGHQ�=XVDPPHQKDQJVWXGLHQ�NHLQH�EH�
VRQGHUH� 5ROOH�PHKU��+LHU� JHKW� HV� YRU� DOOHP� XP� GLH� $QDO\VH� YRQ� =X�
VDPPHQKlQJHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�SHUVRQDOHQ�)DNWRUHQ�

3HUVRQDOH�9DULDEOHQ��'LH�IROJHQGHQ�SHUVRQDOHQ�)DNWRUHQ�EHVWLPPWHQ��ZLH
HLQH�3HUVRQ�3�GLH�%H]LHKXQJ�]X�HLQHU�3HUVRQ�2�VHPDQWLVFK�JOLHGHUW�XQG
RUGQHW��(V�ZHUGHQ�IROJHQGH�SHUVRQDOHQ�)DNWRUHQ�XQWHUVFKLHGHQ�
• (UOHEWHV�9HUWUDXHQ��,Q�ZHOFKHP�$XVPD��HUOHEW�HLQH�3HUVRQ�3�]X�HLQHU

3HUVRQ�2�9HUWUDXHQ"�+LHU� JLEW� HV� ,QWHQVLWlWVDEVWXIXQJHQ�� ²�'LHVH
9DULDEOH�ZLUG�JOHLFKVDP�DOV�DEKlQJLJH�EHZLUNWH�EHWUDFKWHW��GLH� IRO�
JHQGHQ� DOV� XQDEKlQJLJH�ZLUNHQGH�� ,FK� VSUHFKH� YRQ� ÅJOHLFKVDP´�
ZHLO�HV�VLFK�XP�NRUUHODWLYH�=XVDPPHQKlQJH�KDQGHOW�

• 9HUWUDXHQVSRWHQ]LDO��'DPLW�LVW�GLH�ÅJUXQGVlW]OLFKH�hEHU]HXJXQJ��GDVV
9HUWUDXHQ� LQ� EHVWLPPWHQ� /HEHQVEHUHLFKHQ� P|JOLFK� LVW´� �6�������
JHPHLQW�
���'DV� 9HUWUDXHQVSRWHQ]LDO� LVW� HLQH� GLVSRVLWLRQDOH� *U|�H�� GLH
6FKZHHU�YRQ�5RWWHUV��������JHQHUDOLVLHUWHP�9HUWUDXHQ�DEJUHQ]W��'LH
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%HIUDJXQJHQ� HUJHEHQ�� GDVV� GLH� %HIUDJWHQ� EH]LHKXQJVW\SVSH]LILVFKH� $�
SULRUL�hEHU]HXJXQJHQ� KDEHQ�� ,Q� EHVWLPPWHQ� VR]LDOHQ� %H]LHKXQJHQ
N|QQHQ�VLH�VLFK�GDV�(QWVWHKHQ�YRQ�9HUWUDXHQ�JXW�YRUVWHOOHQ�� LQ�DQ�
GHUHQ�ZHQLJHU� ��PD[LPDO� ]ZLVFKHQ� LQWLPHQ�3DUWQHUQ��PLQLPDO� ]ZL�
VFKHQ�3ROLWLNHUQ�XQG�:lKOHUQ��6FKZHHU�GHXWHW�GLHV�PLW�GHU�0DFKW�
YHUWHLOXQJ�� GLH� HLQPDO� JOHLFK� XQG� HLQPDO� XQJOHLFK� LVW�� 'DJHJHQ
VSULFKW�DEHU� HLQ� DQGHUHU�%HIXQG��=ZLVFKHQ�.LQGHUQ�XQG�(OWHUQ� LVW
GDV�9HUWUDXHQVSRWHQ]LDO�IDVW�VR�JUR��ZLH�]ZLVFKHQ�LQWLPHQ�3DUWQHUQ�
)UDJH��6HKHQ�.LQGHU�LKUH�(OWHUQ�ZLUNOLFK�DOV�JOHLFK�PlFKWLJ�DQ"�'DV
P�VVWHQ� VLH�� ZHQQ� GLH� (UNOlUXQJ� GXUFK� GLH� *U|�H� Å�NRJQL]LHUWH�
0DFKWYHUWHLOXQJ´�]XWUHIIHQ�VROO�

• ,PSOL]LWH� 9HUWUDXHQVWKHRULH�� 'DPLW� LVW� GLH� $XIIDVVXQJ� HLQHU� 3HUVRQ
GDU�EHU� JHPHLQW�� ZHOFKH� 3HUV|QOLFKNHLWVHLJHQVFKDIWHQ� HLQHV� 0HQ�
VFKHQ� PLW� GHU� (LJHQVFKDIW� 9HUWUDXHQVZ�UGLJNHLW� NRYDULLHUHQ�� ,Q
HLQHU� IDNWRUHQDQDO\WLVFKHQ�=XVDPPHQIDVVXQJ� JHIXQGHQHU�.RYDULD�
WLRQHQ� VLQG� HV� I�QI� (LJHQVFKDIWHQ�� GLH� YHUWUDXHQVZ�UGLJNHLWVDIILQ
VLQG��,Q�.ODPPHUQ�VHW]H�LFK�MHZHLOV�HLQ�EHLVSLHOKDIWHV�,WHP�DXV�GHU
%HIUDJXQJ�KLQ]X�
� 3HUV|QOLFKH� =XZHQGXQJ� �Å/HKUHQGHU� LQWHUHVVLHUW� VLFK� I�U� SHUV|QOL�

FKHV�:RKO�GHV�/HUQHQGHQ´�
� )DFKOLFKH�.RPSHWHQ]�XQG�+LOIH��Å/HKUHQGHU�YHUVWHKW��ZR�GHU�6FKXK

GU�FNW´�
� 5HVSHNW��Å/HKUHQGHU�EODPLHUW�/HUQHQGHQ�QLFKW�YRU�DQGHUHQ´�
� =XJlQJOLFKNHLW��Å/HUQHQGHU�NDQQ�PLW�/HKUHQGHP�RIIHQ�UHGHQ´�
� $XIULFKWLJNHLW��Å/HKUHQGHU�LVW�DXIULFKWLJ�XQG�HKUOLFK´�

• :DKUJHPRPPHQHV�9HUKDOWHQ�� 'DPLW� LVW� GDV� 9HUKDOWHQ� GHV� /HKUHQGHQ
JHPHLQW��GDV�GHU�/HUQHQGH�DQ�LKP�ZDKUJHQRPPHQ�]X�KDEHQ�JODXEW�

• 'LVNRUGDQ]��XQG�.RQNRUGDQ]XUWHLO��(LQ� VROFKHV�8UWHLO�EDVLHUW� DXI�GHP
9HUJOHLFK� ]ZLVFKHQ� LPSOL]LW�YHUWUDXHQVWKHRUHWLVFKHQ� *U|�HQ� XQG
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ZDKUJHQRPPHQHQ� 9HUKDOWHQVJU|�HQ�� %HLVSLHO�� (LQ� /HUQHQGHU� KlOW
GLH�ÅSHUV|QOLFKH�=XZHQGXQJ´�GHV�/HKUHQGHQ�I�U�HLQH�YHUWUDXHQVEH�
]�JOLFK� ZLFKWLJH� *U|�H� XQG� HU� QLPPW� QXQ� DQ� HLQHP� /HKUHQGHQ
=XZHQGXQJVYHUKDOWHQ�ZDKU��GDQQ�KHUUVFKW�.RQNRUGDQ]�

• (LQVFKlW]XQJ� GHU� $XVELOWXQJVVLWXDWLRQ�� :LH� VFKlW]W� GHU� /HUQHQGH� GLH
$XVELOGXQJVLWXDWLRQ� HLQ"� %HLVSLHOKDIW� HLQ� SDDU� (LQVFKlW]PHUNPDOH�
SDUWL]LSDWLYH�8QWHULFKWVJHVWDOWXQJ��(QJDJHPHQW�GHV�/HKUHQGHQ��=X�
IULHGHQKHLW�PLW�GHU�$XVELOGXQJ��SHUV|QOLFKHU�/HUQHUIROJ��(LQHU�NRQ�
NUHWHQ�6LWXDWLRQ�NDQQ�YRQ�GLHVHQ�0HUNPDOHQ�MHZHLOV�HLQ�PHKU�RGHU
ZHQLJHU�KRKHV�$XVPD��]XHLJHQ�VHLQ�

(UJHEQLVVH��=ZLVFKHQ�DOO�GLHVHQ�SHUVRQDOHQ�9DULDEOHQ�ODVVHQ�VLFK�9HUZHL�
VXQJV]XVDPPHQKlQJH�EHKDXSWHQ�XQG�NRUUHODWLRQVVWDWLVWLVFK��EHUSU�IHQ�
'DEHL� ]HLJW� VLFK�� GDVV� VLFK� GLH� %HIUDJWHQ� KLQVLFKWOLFK� LKUHU� LPSOL]LWHQ
9HUWUDXHQVWKHRULHQ� XQWHUVFKHLGHQ�� 6R�PDJ� HV� /HUQHQGH� JHEHQ�� GLH� ]X
HLQHP� /HKUHQGHQ� YRU� DOOHP� GDQQ� 9HUWUDXHQ� KDEHQ�� ZHQQ� VLH� PHLQHQ�
GHU�/HKUHQGH�ZHQGH�VLFK�LKQHQ�SHUV|QOLFK�]X��DQGHUH�/HUQHQGH�P|JHQ
HLQHP�/HKUHQGHQ�YRU�DOOHP�GDQQ�YHUWUDXHQ��ZHQQ�HU�IDFKOLFK�NRPSHWHQW
XQG�KLOIUHLFK�LVW�
���$OOH� 9HUZHLVXQJVEH]LHKXQJHQ� ]ZLVFKHQ� HUOHEWHP� 9HUWUDXHQ� XQG
DQGHUHQ�SHUVRQDOHQ�9DULDEOHQ�VLQG�KRFK�SODXVLEHO��6LH�HQWVSUHFKHQ�XQVH�
UHP�YHUZHLVXQJVVHPDQWLVFKHQ�8PJDQJVZLVVHQ��+LHU� ]ZHL�KHUDXVJHJULI�
IHQH�%HLVSLHOH�
• /HUQHQGH�� I�U� GLH� GLH� SHUV|QOLFKH� =XZHQGXQJ� HLQHV� /HKUHQGHQ

ZLFKWLJ� LVW��GDPLW� VLH� LKP�YHUWUDXHQ�N|QQHQ�� KDEHQ� ]X� HLQHP�/HK�
UHQGHQ�XPVR�PHKU�9HUWUDXHQ��MH�PHKU�VLH�PHLQHQ��HU�]HLJH�]XZHQ�
GLQJVLQGL]LHUHQGHV�9HUKDOWHQ��.RQNRUGDQ]���Å'LH�YRUOLHJHQGHQ�%H�
IXQGH�PDFKHQ�GLH�%HGHXWXQJ�VXEMHNWLYHU�9HUWUDXHQVNRQNRUGDQ]�I�U
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GHQ�$XIEDX�]ZLVFKHQPHQVFKOLFKHQ�9HUWUDXHQV�]X�HLQHP�NRQNUHWHQ
/HKUHQGHQ�HYLGHQW´��6FKZHHU������E��6������

• Å'LH�(UJHEQLVVH�ODVVHQ�HUNHQQHQ��GDVV�HUOHEWHV�9HUWUDXHQ�]XP�/HK�
UHQGHQ�LQ�HLQHP�HQJHQ�=XVDPPHQKDQJ�]XU�(LQVFKlW]XQJ�GHU�HLJH�
QHQ�$XVELOGXQJVVLWXDWLRQ�VWHKW´��HEG���6������

$OV� ,QKDEHU� DOOWDJVSUDNWLVFKHQ� 8PJDQJVZLVVHQV� Z�UGH� PDQ� HV� QLFKW
JODXEHQ��ZHQQ�HWZDV�DQGHUHV�KHUDXVNlPH��ZHVZHJHQ�6PHGVOXQG� ������
����D��ZRKO�VDJHQ�Z�UGH��GDVV�KLHU�ÅD�SULRUL�ZDKUH´�%H]LHKXQJHQ�ÅHP�
SLULVFK´� JHSU�IW� ZRUGHQ� VLQG�� ]XPDO� GLH� 8QWHUVXFKXQJ� MD� QXU� ÅLQ� GHU
.|SIHQ´� YRQ� 3HUVRQHQ� VHPDQWLVFK� ÅKHUXPJHVWRFKHUW´� KDW�� RKQH� ]X
HUIRUVFKHQ��ZLH�GLHVH�LQZHQGLJHQ�VHPDQWLVFKHQ�=XVDPPHQKlQJH�EHRE�
DFKWEDUHV� VR]LDOHV� +DQGHOQ� EHVWLPPHQ�� $EHU� DXFK� ZHQQ� ÅGLH� .|SIH´
QLFKW� YHUODVVHQ� ZRUGHQ� VLQG�� VR� LVW� HV� GHQQRFK� DXIVFKOXVVUHLFK�� ZHOFKH
VHPDQWLVFKHQ�*U|�HQ�LQ�GDV�YHUWUDXHQVVHPDQWLVFKH�9HUZHLVXQJVNDON�O�HLQJHKHQ��(V
ZXUGH� HWZDV� H[SOL]LW� JHPDFKW�� ZDV� YLHOOHLFKW� ELVODQJ� HKHU� LPSOL]LW� ZDU�
8QG� H[SOL]LWHV�:LVVHQ� LVW� SlGDJRJLVFK� EHVVHU� JUHLI�� XQG� EHHLQIOXVVEDU�
8QG�DXIVFKOXVVUHLFK� LVW� DXFK��GDV�VLFK�0HQVFKHQ�KLQVLFKWOLFK� LKUHV� LP�
SOL]LWHQ� 9HUWUDXHQVZLVVHQV� XQWHUVFKHLGHQ�� (V� JLEW� KLHU� RIIHQVLFKWOLFK
NHLQ�DOOJ�OWLJHV�NXOWXUHOOHV�*HPHLQZLVVHQ�

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]XQJHQ�YRQ�/HHUVWHOOHQ��,PSOL]LW�ZHUGHQ�LQ�GHU�$UEHLW�YLHOH�/HHUVWHOOHQ
DQJHVSURFKHQ� �GDV� KHL�W�� JHVHW]W� GHQ� )DOO�� PDQ� GlFKWH� VLH� VLFK� ZHJ�
GDQQ�ZlUHQ�EHVWLPPWH�$XVVDJHQ�XQYHUVWlQGOLFK���'LH�*U|�H�ÅSHUV|Q�
OLFKH� =XZHQGXQJ´� HWZD� DOV� 7HLO� HLQHU� LPSOL]LWHQ� 9HUWUDXHQVWKHRULH�
VHW]W�/���6LFK�EHP�KHQ�XP�YRUDXV��6LH� LVW� HLQ�,QGL]�GDI�U��:lUH�VLH�GLHV
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QLFKW��VR�N|QQWH�ÅSHUV|QOLFKH�=XZHQGXQJ´�DXFK�EHUHFKQHQG�VHLQ��XQG
GDQQ�ZlUH�VLH�ZRKO�NHLQ�7HLO�HLQHU�LPSOL]LWHQ�9HUWUDXHQVWKHRULH�

,QZHQGLJH�'LIIHUHQ]LHUXQJ��,FK�QHLJH�GD]X��GLH�YRQ�6FKZHHU�IDNWRUHQDQDO\�
WLVFK� H[WUDKLHUWHQ� )DNWRUHQ� DOV� HLQH� DXIVFKOXVVUHLFKH� 'LIIHUHQ]LHUXQJ
YRQ�/���6LFK�EHP�KHQ�XP� DQ]XVHKHQ�� )ROJHQGH�%HP�KHQVKDQGOXQJHQ� LQGL�
]LHUHQ�GHPQDFK�GLH�%HP�KHQVXQWHUVWHOOXQJ�
• 6LFK�MHPDQGHP�SHUV|QOLFK�]XZHQGHQ��]�%��,QWHUHVVH�EHNXQGHQ���EHU�3UL�

YDWHV�UHGHQ��SHUV|QOLFKH�9HUKlOWQLVVH�WKHPDWLVLHUHQ��
• +LOIH� JHZlKUHQ� �]�%�� HLQH� 5DW� JHEHQ�� KHOIHQG� ]XSDFNHQ�� 8QWHUVW�W�

]XQJ�JHEHQ��
• 5HVSHNW� HUZHLVHQ� �]�%��$QHUNHQQXQJ� DXVVSUHFKHQ��9HUVSUHFKHQ� KDO�

WHQ��0HLQXQJ�DFKWHQ�
• =XJlQJOLFK�VHLQ��]�%��]XK|UHQ�N|QQHQ��VLFK�=HLW�QHKPHQ��RIIHQ�VHLQ��
• $XIULFKWLJ�VHLQ��]�%��)HKOHU�HLQJHVWHKHQ��NHLQ�,QWHUHVVH�YRUWlXVFKHQ��
'LHVH�$UWHQ�YRQ�%HP�KHQVKDQGOXQJHQ�N|QQHQ�IXQNWLRQDO�VHKU�ZLFKWLJ
VHLQ��(V�VLQG�GLHV�ZRKO�DOOHV�%HP�KHQVKDQGOXQJHQ��GLH�]XU�8QWHUVWHO�
OXQJ�YRQ�]XQHLJXQJV��XQG�DXVWDXVFKPRWLYLHUWHP�%HP�KHQ�I�KUHQ�

)XQNWLRQDOH� +\SRWKHVHQ�� (V� JLEW� ZRKO� ]ZHL� :HJH� GHU� (LQOHLWXQJ� HLQHU
9HUWUDXHQVEH]LHKXQJ�
• 6LFK�YHUOHW]OLFK�JHJHQ�EHU�MHPDQGHP�PDFKHQ��'DPLW�OLHIHUW�PDQ�VLFK�GHP

DQGHUHQ� DXV��0DQ� ]HLJW� LKP�� GDVV�PDQ� LKP� YHUWUDXW��'LHVHU�9HU�
WUDXHQVYRUVFKXVV�ZHFNW�*HJHQYHUWUDXHQ�

• -HPDQGHQ�XQWHUVW�W]HQ�� MHPDQGHP�EHLVWHKHQ��'LHV�NDQQ�]ZHLHUOHL�EHGHX�
WHQ�� (UVWHQV�� 0DQ� ÅLQYHVWLHUW� LQ� MHPDQGHQ´� XQG� ULVNLHUW� GDPLW�
NHLQH� *HJHQOHLVWXQJ� ]X� HUKDOWHQ� �YLHOOHLFKW� LVW� GLHV� HLQH� 9DULDQWH
GHV� 6LFK�YHUOHW]OLFK�PDFKHQV��� =ZHLWHQV�� 0DQ� ]HLJW� VLFK� DOV� XQ�
HLJHQQ�W]LJHU�� DOV� ÅJXWHU�0HQVFK´��'DV�KHL�W� DOV� HLQ�0HQVFK�� GHU
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6FKZlFKHQ�DQGHUHU�QLFKW�DXVQ�W]HQ�ZLUG�
0DQ�N|QQWH�GLH�+\SRWKHVH�IRUPXOLHUHQ��GDVV�VROFKH�+DQGOXQJHQ�HLQH
9HUWUDXHQVEH]LHKXQJ�HU|IIQHQ��(V�JHK|UW�]X�LKUHP�9HUZHLVXQJVJHKDOW��GDVV
VLFK�EHVWLPPWH�)ROJHUXQJHQ�DQVFKOLH�HQ�

7\SLVLHUHQGH� (LQRUGQXQJ�� 6FKZHHU� �����E�� DUJXPHQWLHUW� DXVGU�FNOLFK
LQGLYLGXR]HQWULVFK��,P�*UXQGH�VSLHOW�VLFK�DOOHV�LQ�.RJQLWLRQVPRQDGHQ�DE�
:LH� ÅlX�HUH´�5HDOLWlW� LQ� GLHVH� KLQHLQJHODQJW�� EOHLEW� RIIHQ�� =ZDU�ZLUG
YRQ�ÅWUDQVIRUPLHUHQ´��6�������JHVSURFKHQ��GRFK�EOHLEW�XQNODU��ZLH�GLHV
YRQVWDWWHQ�JHKHQ�VROO� �YHUJOHLFKEDU�GHQ�GXQNOHQ�%HJULIIHQ�Å7UDQVGXN�
WLRQ´�XQG�Å5HSUlVHQWDWLRQ´�GHU�NRJQLWLYLVWLVFKHQ�7KHRULHQ��
���'D�6FKZHHU�LQ�VHLQHU�8QWHUVXFKXQJ�GLH�%H]LHKXQJ�]ZLVFKHQ�/HUQHQ�
GHP�XQG�/HKUHQGHP�WKHPDWLVLHUW��JHKW� HV�KLHU�ZRKO�XP� VHOHNWLYHV�8P�
JDQJVYHUWUDXHQ�� %HL� GHU� (UKHEXQJ� GHV� 9HUWUDXHQVSRWHQ]LDOV� ZLUG� DOOHU�
GLQJV�QDFK�ÅLQWLPHQ�%H]LHKXQJHQ´�XQG�Å)UHXQGVFKDIWHQ´�JHIUDJW��'LHV
ZlUHQ� ZRKO� HKHU� %H]LHKXQJHQ�� LQ� GHQHQ�%HJHJQXQJVYHUWUDXHQ� JHOHEW
ZHUGHQ�NDQQ��'LHVH�%H]LHKXQJHQ�JHKHQ�DEHU�QLFKW�LQ�GLH�ZHLWHUHQ�)UD�
JHERJHQHUKHEXQJHQ�HLQ�

3lGDJRJLVFKH�%H]LHKXQJHQ� XPIDVVHQ�PHKU� DOV� QXU� GLH� %H]LHKXQJ� ]ZL�
VFKHQ� /HKUHQGHQ� XQG� /HUQHQGHQ�� 'LHVH� %H]LHKXQJ� LVW� VLFKHUOLFK� GHU
.HUQ��'RFK�LVW�GLHVHU�HLQJHEHWWHW�XQG�PLWEHVWLPPW�GXUFK�DQGHUH�%H]LH�
KXQJHQ�� (OWHUQ�� %HK|UGHQYHUWUHWHU�� *HZHUNVFKDIWHU�� 3ROLWLNHU�� :LUW�
VFKDIWVYHUWUHWHU��(U]LHKXQJVZLVVHQVFKDIWOHU�XQG�DQGHUH�PHKU�VLQG�P|J�
OLFKH�%H]LHKXQJVSDUWQHU��(LQH�6WXGLH�DXV�$XVWUDOLHQ��%LVKRS��������WKH�
PDWLVLHUW� GLH�%H]LHKXQJ� ]ZLVFKHQ�9HUWUHWHUQ� GHU� (U]LHKXQJVEHK|UGH� �SULQFLSDOV�
XQG�GHU�/HKUHUVFKDIW�
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���$XVJDQJVSXQNW� GHU� 8QWHUVXFKXQJ� LVW� GLH� )HVWVWHOOXQJ�� GDVV� YLHOH
6FKXOUHIRUPHQ� GHU� YHUJDQJHQHQ� -DKUH�� GLH� EHK|UGHQVHLWLJ� LQLWLHUW� XQG
DQJHRUGQHW� ZRUGHQ� ZDUHQ�� HUZLHVHQHUPD�HQ� JHVFKHLWHUW� VLQG�� (LQHQ
ZHVHQWOLFKHQ� *UXQG� GDI�U� VLHKW� %LVKRS� LQ� GHP� $QRUGQXQJVYHUIDKUHQ
�ÄWRS�GRZQ¶�VFKRRO�UHIRUPV���'LH�5HIRUPHQ�HQWVSUDQJHQ�QLFKW�GHU�YHU�
WUDXHQVYROOHQ�=XVDPPHQDUEHLW�PLW�GHU�/HKUHUVFKDIW��VRQGHUQ�VLH�HUJLQ�
JHQ�SHU�(UODVV��9HUWUDXHQVYROOH�=XVDPPHQDUEHLW�DEHU�LVW�GLH�9RUDXVVHW�
]XQJ� I�U� GDV� *HOLQJHQ� HLQHU� 5HIRUP�� Å�7�UXVW� EHWZHHQ� WHDFKHUV� DQG
SULQFLSDOV� LV� RQH� YLWDO� DQWHFHGHQW� LQ� WKH� OHQJWK\� DQG� FRPSOH[� MRXUQH\
WRZDUG�DFKLHYLQJ�EHWWHU� WHDFKLQJ�DQG� OHDUQLQJ� LQ�SXEOLF�HGXFDWLRQ�� ,W� LV
WKURXJK�VKDSLQJ�VFKRRO�FXOWXUH�WKDW� LPSURYHG�VWXGHQW� OHDUQLQJ� LV�PRVW
OLNHO\� WR� EH� DFKLHYHG�� DQG� WUXVW� LV� D� QHFHVVDU\� LQJUHGLHQW� LQ� D� VFKRRO·V
FXOWXUH´��6�������
���%LVKRS� OLHIHUW� HLQH� ORVH� 6FKLOGHUXQJ� HLQHU� )DOOVWXGLH��(V� JHKW� XP� GLH
,PSOHPHQWLHUXQJ�QHXHU�&XUULFXOXPHOHPHQWH��'HU�9HUVXFK� IDQG� LQ�GHQ
-DKUHQ�YRQ������ELV������VWDWW��(U�ZLUG�YRP�(UJHEQLV�KHU�DOV�JHOXQJHQ
EHZHUWHW��*HIUDJW�ZLUG��ZDUXP� HU� JHOXQJHQ� LVW��'DV�'DWHQPDWHULDO� EH�
VWHKW�DXV�%HREDFKWXQJHQ��'RNXPHQWHQ�XQG�YRU�DOOHP�DXV�RIIHQHQ�]XP
7HLO�PHKUVW�QGLJHQ�,QWHUYLHZV�
���=HQWUDOHU�%HIXQG�GHU�6WXGLH�LVW��GDVV�GLH�5HIRUPHQ�JHOXQJHQ�VLQG��ZHLO
VLFK� ]ZLVFKHQ� /HKUHUQ� XQG� %HK|UGHQYHUWUHWHUQ� ZHFKVHOVHLWLJHV� 9HU�
WUDXHQ� HQWZLFNHOQ� NRQQWH�� 'HU� HQWVFKHLGHQGH� $XVJDQJVSXQNW� GLHVHU
(QWZLFNOXQJ�ZDU�� GDVV� GLH�/HKUHU� LQ� VLH� JHVHW]WHV�9HUWUDXHQ� IHVWVWHOOHQ
NRQQWHQ�� Å7UXVWLQJ� LQ� WHDFKHUV�� EHLQJ� NQRZOHGJHDEOH�� KDUGZRUNLQJ�
FDULQJ��FRQILGHQWLDO��DQG�KDYLQJ�LQWHJULW\��ZHUH�FRPPRQO\�IDYRXUHG�FKD�
UDFWHULVWLFV�WKDW�DWWUDFWHG�WHDFKHUV�WUXVW´��6�����I����'LHVHV�LQ�VLH�JHVHW]WH
9HUWUDXHQ�PDFKWH�GLH�/HKUHU�YHUWUDXHQVEHUHLW��6LH�|IIQHWHQ�VLFK�DNWLYHU
0LWDUEHLW��PDFKWHQ�9RUVFKOlJH��JULIIHQ�VROFKH�DXI�� HUSUREWHQ�GLHVH�XQG
VR�ZHLWHU��.XU]��'DV�ZHFKVHOVHLWLJH�9HUWUDXHQ�HUZLHV�VLFK�DOV�'UHK��XQG
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$QJHOSXQNW�HLQHU�IUXFKWEDUHQ�=XVDPPHQDUEHLW��$XV�LKUHQ�%HREDFKWXQ�
JHQ�XQG�$QDO\VHQ�]LHKW�%LVKRS�GUHL�6FKO�VVH�
• Å)LUVW��D�FXOWXUH�RI�KLJK�SULQFLSDO�WHDFKHU�WUXVW�SURYLGHV�D�SODFH�IRU

FULWLFDO�GLDORJXH�DPRQJ�VFKRRO�EDVHG�SUDFWLWLRQHUV´��6�������
• 6HFRQG�� GHYHORSLQJ� KLJK� WUXVW� EHWZHHQ� SULQFLSDOV� DQG� WHDFKHUV� UH�

TXLUHV�FRQVLGHUDEOH�WLPH��DQG�VKDUHG�H[SHULHQFHV�RI�DW�OHDVW�RQH�SUR�
IRXQG�HYHQW�RU�PDQ\�RUGLQDU\�VFKRRO�HYHQWV´��6�����I���

• 7KLUG��DFKLHYLQJ�KLJK�WUXVW�EHWZHHQ�SULQFLSDOV�DQG�WHDFKHUV�LV�D�GLI�
ILFXOW�DQG�FRQWLQXLQJ�WDVN´��6�������

%LVKRS�VFKOLH�W�PLW�HLQHP�SHVVLPLVWLVFKHQ�$XVEOLFN��'LH� LQ�GHQ�%HIXQ�
GHQ� =ZHL� XQG� 'UHL� VWHFNHQGHQ� 9RUDXVVHW]XQJHQ� HUIROJUHLFKHU� 6FKXO�
UHIRUPHQ�VLQG� LQ� HLQHU�ÅPDUNHW�GULYHQ�HUD´� �6�������GHU�6FKXOUHIRUPHQ
NDXP�JHJHEHQ��Å�,�W�LV�XQOLNHO\�WKDW��LQ�WKH�QHDU�IXWXUH��VXFK�WUXVW�ZLOO�EH
FRPPRQ� IDUH� LQ� SXEOLF� VFKRROV´� �HEG����:HQQ�%LVKRS�PLW� GLHVHU� (LQ�
VFKlW]XQJ� UHFKW� KDW�� GDQQ�ZlUH� LQ�$XVWUDOLHQ� EHUHLWV� HWZDV� JHVFKHKHQ�
ZDV� LQ� GHP� LQ�(XURSD� ����� VR� KHIWLJ� GLVNXWLHUWHQ� Å%ODLU�6FKU|GHU�3D�
SLHU´� �ZHOFKHV� DQJHEOLFK� YRQ�$QWKRQ\�*LGGHQV� LQVSLULHUW� ZRUGHQ� VHLQ
VROO��DOV�HWZDV�EHQDQQW�LVW��ZDV�HV�]X�YHUKLQGHUQ�JHOWH��$XV�GHU�HUVWUHEWHQ
Å:HWWEHZHUEVZLUWVFKDIW´� ZlUH� EHUHLWV� HLQH� Å:HWWEHZHUEVJHVHOOVFKDIW´
JHZRUGHQ�

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]XQJHQ� YRQ� /HHUVWHOOHQ�� %LVKRS� YHU]LFKWHW� DXVGU�FNOLFK� DXI� GLH� 9RU�
JDEH� HLQHU� 'HILQLWLRQ� GHV� %HJULIIV� 9HUWUDXHQ��:HQQ�PDQ� VLFK� GLH� LQ
$XV]�JHQ� ZLHGHUJHJHEHQHQ� ,QWHUYLHZSDVVDJHQ� DQVFKDXW� XQG� VLFK
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�EHUOHJW�� LQ�ZHOFKHP�.RQWH[W� GLHVH� 6LQQ�PDFKHQ�� GDQQ� HUJHEHQ� VLFK
IROJHQGH�/HHUVWHOOHQ��'LH�/HKUHU�ZLVVHQ��GDVV�GLH�%HK|UGHQ�LKQHQ�QHXH
$UEHLW�DXIKDOVHQ�N|QQHQ��6ROFKH�$UEHLW�ZLUG�I�U�VLH�]X�HLQHP�6FKDGHQ
�/���6FKDGHQVP|JOLFKNHLWHQ��� VRIHUQ� VLH� QLFKW� GHUHQ� 6LQQ� HLQVHKHQ� �6FKD�
GHQ� �VLQQORVH�=XVDW]DUEHLW���'DV�(LQWUHWHQ�GLHVHV� 6FKDGHQV�EHI�UFK�
WHQ�GLH�/HKUHU�QLFKW��/����16=�(UZDUWXQJ���ZHLO�VLH�YRQ�GHQ�%HK|UGHQ�
YHUWUHWHUQ�� GLH� VLFK� YRU�2UW� DXVJLHELJ� NXQGLJ�PDFKHQ�� DOV�*HVSUlFKV�
SDUWQHU� HUQVW� JHQRPPHQ�ZHUGHQ� �/���.RPSHWHQ]]XWUDXHQ�� XQG�ZHLO� GLH
%HK|UGHQYHUWUHWHU� VLFK� XP� LKUH� $UEHLWVEHGLQJXQJHQ� N�PPHUQ� �/��
6LFK�EHP�KHQ�XP��YLHOOHLFKW�VRJDU�]XQHLJXQJVPRWLYDWLRQDOHU�%HP�KHQVPRGXV��

$QVFKOLH�HQGH� (UZHLWHUXQJHQ�� %LVKRS� EHWRQW� HLQH� 5HLKH� YRQ� 9RUDXVVHW�
]XQJHQ� GHU�9HUWUDXHQVJHQHVH�� JHPHLQVDPH�(UIDKUXQJHQ�� ODQJH�'DXHU
GHV�:DFKVHQV��DQGDXHUQGH�%HVWlWLJXQJ�

)XQNWLRQDOH�+\SRWKHVHQ�� ,Q� GHU� $UEHLW� ZLUG� GDV� 9HUWUDXHQ� DOV� ]HQWUDOHU
VR]LDOVHPDQWLVFKHU�6WUXNWRU� HIIHNWLYHU�SlGDJRJLVFKHU�=XVDPPHQKlQJH
YRUJHVWHOOW��(U]LHKXQJUHIRUPHQ��VR�ZLUG�JHVDJW��KDEHQ�QXU�GDQQ�(UIROJ�
ZHQQ�]ZLVFKHQ�GHQ�(U]LHKHQGHQ�XQG�GHQ�9HUWUHWHUQ�GHU�(U]LHKXQJV�
EHK|UGHQ�HLQH�YHUWUDXHQVYROOH�%H]LHKXQJ�KHUUVFKW�

7\SLVLHUHQGH�(LQRUGQXQJ��$XFK�ZHQQ�GLH�$XWRULQ�GLHV�QLFKW�DXVGU�FNOLFK
WXW�� VR� NDQQ�PDQ� GRFK� VDJHQ�� GDVV� KLHU�9HUWUDXHQ� DOV� VR]LDOVHPDQWLVFKH
*U|�H�XQWHUVXFKW�ZLUG��:LH�PXVV�GHU�+DELWXV�EHVWLPPWHU�,QWHUDNWHXUH
DXVJHVWDWWHW� VHLQ��GDPLW�HLQ�EHVWLPPWHU�VR]LDOHU�=XVDPPHQKDQJ� IXQN�
WLRQLHUW"�2E�GLHVHV�9HUWUDXHQ�HKHU�3DUWL]LSDWLRQV��RGHU�HKHU�.RPPX�
QLRQVYHUWUDXHQ� LVW�� OlVVW� VLFK� DXV� GHQ� ZHQLJHQ� ,QWHUYLHZ]LWDWHQ� QLFKW
DEOHVHQ�
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������� %H]LHKXQJHQ�]ZLVFKHQ�%�UJHUQ�XQG�%HK|UGHQ

$OV�LQ�HLQHP�ZHLWHQ�6LQQH�DXFK�QRFK�SlGDJRJLVFK��EHVVHU��VR]LDOSlGDJR�
JLVFK�� NDQQ� PDQ� GLH� %H]LHKXQJHQ� ]ZLVFKHQ� I�UVRUJOLFKHQ� VWDDWOLFKHQ
(LQULFKWXQJHQ� XQG� )DPLOLHQ�� LQ� GHQHQ� SUREOHPDWLVFKH� (U]LHKXQJVYHU�
KlOWQLVVH�KHUUVFKHQ��DQVHKHQ��%HL�QRWZHQGLJHQ�EHK|UGOLFKHQ�(LQJULIIHQ
�HWZD� ZHJHQ� N|USHUOLFKHU� *HZDOW� JHJHQ�EHU� GHQ� .LQGHUQ�� NRPPW� HV
PHLVW� ]X� HLQHU�.RQIURQWDWLRQ�� GLH� ]ZDU� NXU]IULVWLJ� JHIRUGHUW� VHLQ�PDJ�
GLH�DEHU� ODQJIULVWLJ�NRQWUDSURGXNWLY� LVW��(LQH�9RUDXVVHW]XQJ�DXFK� ODQJ�
IULVWLJ� SURGXNWLYHU� 6R]LDODUEHLW� LVW� HLQH� YHUWUDXHQVYROOH� %H]LHKXQJ� ]ZL�
VFKHQ�(OWHUQ�XQG�%HK|UGHQYHUWUHWHUQ��0LW� GLHVHP�3UREOHPIHOG� EHIDVVW
VLFK�0DF.LQQRQ��������LQ�HLQHP�%XFK�
���2IW� JHUDWHQ� %HK|UGHQ� XQG� %�UJHU� EHL� VR� JHQDQQWHQ� 8PZHOWSUREOH�
PHQ� DQHLQDQGHU� �]�%�� /lUPEHOlVWLJXQJ� GXUFK� HLQHQ� )OXJKDIHQ�� =HUVW|�
UXQJ�HLQHV�%LRWRSV�GXUFK�$XVZHLVXQJ�DOV�%DXODQG���.HQQ]HLFKQHQG�I�U
VROFKH�$XVHLQDQGHUVHW]XQJHQ�LVW��GDVV�MHGH�6HLWH�GHU�DQGHUHQ�JHJHQ�EHU
WLHIJHKHQG� PLVVWUDXW�� 'LHV� EHKLQGHUW� HLQH� HIIHNWLYH� XQG� PDQFKPDO
GXUFKDXV� P|JOLFKH� =XVDPPHQDUEHLW�� (V� NRPPW� ]X� ÅVXERSWLPDOHQ´
/|VXQJHQ��0LW�GLHVHU�$UW�YRQ�.RQIOLNWHQ�XQG�GHU�%HGHXWXQJ�GHU�'LIIH�
UHQ]�9HUWUDXHQ�0LVVWUDXHQ�LQ�LKQHQ�EHIDVVW�VLFK�7HQEUXQVHO���������9RU
DOOHP� OHJW� GLH� $XWRULQ� ZHUW� GDUDXI�� ÅFRQWH[WXDO� IHDWXUHV´� DXVILQGLJ� ]X
PDFKHQ�� GLH� HLQHU� YHUWUDXHQVYROOHQ� =XVDPPHQDUEHLW� LP� :HJH� VWHKHQ
�HWZD�� XQFHUWDLQW\�� SRZHU� DV\PPHWULHV�� VWDQGDUG� DQG� VXUYHLOODQFH
V\VWHPV��� 6LH� XQWHUEUHLWHW� 9RUVFKOlJH�� XP� GLH� DQIlQJOLFKH� IHLQGOLFKH
$WPRVSKlUH�DXI]XO|VHQ�
���$Q�GLHVHU�6WHOOH�OLH�H�VLFK�GLH�JHVDPWH�0HGLDWLRQVZLVVHQVFKDIW�HLQU�N�
NHQ��$XFK�LKU�SUDNWLVFKHV�=LHO� LVW�HV��]ZLVFKHQ�NRQIOLJLHUHQGHQ�3DUWHLHQ
9HUWUDXHQ�KHU]XVWHOOHQ�
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��� 62=,2/2*,6&+(�$16b7=(

Å5HFHQW�GHEDWHV�ZLWKLQ�VRFLDO�DQG�SROLWLFDO�WKHRU\�UHYHDO�JURZLQJ�LQWHUHVW
LQ�LVVXHV�RI�ÄWUXVW¶�DV�D�EDVLV�IRU�VRFLDO�RUJDQLVDWLRQ��FLYLF�GHPRFUDF\�DQG
HFRQRPLF� SURVSHULW\´� �7RQNLVV� 	� 3DVVH\�� ������ 6�������� ,Q� ZHQLJHQ
=HLOHQ� P|FKWH� LFK� KLHU� HWZDV� JHGDQNOLFK� ZDFKUXIHQ�� ZDV� LFK� EHUHLWV
HLQJHKHQG�GDUJHOHJW�KDEH��YJO�������
���:HQQ� 6R]LRORJHQ� GDV� 9HUWUDXHQ� XQWHUVXFKHQ�� GDQQ� YHUJHJHQVWlQGOL�
FKHQ� VLH� HV� DXI� LKUH� $UW�� (V� ZLUG� QDFK� VHLQHP� ÅVR]LRORJLVFKHQ� 6LQQ´
�0�OOHU�)UHLHQIHOV�� ������ 6������� JHIUDJW��'DV�9HUWUDXHQ�ZLUG� ]X� HLQHP
%HVWDQGWHLO�VR]LDOVHPDQWLVFKHU�=XVDPPHQKlQJH��'DV�KHL�W��(V�ZLUG�HLQ
VR]LDOHU�,QWHUDNWLRQV]XVDPPHQKDQJ�DXVJHJUHQ]W��]�%��HLQH�)DPLOLH��HLQH
*UXSSH�� HLQH� %HWULHEVEHOHJVFKDIW�� HLQH� *HVHOOVFKDIW��� (V� ZLUG� JHIUDJW�
ZLH�GLHVHU�=XVDPPHQKDQJ�LQWHUDNWLY�VR�SUR]HVVLHUW��GDVV�HU�]XVDPPHQ�
KlOW��%HL�GLHVHU�)UDJH�JHUDWHQ�GLH�,QWHUDNWHXUH�LQ�GHQ�%OLFN��%H]RJHQ�DXI
VLH�ZLUG� JHIUDJW��ZLH� VLH� LQ� EHVWLPPWHQ� 6LWXDWLRQHQ� UHDJLHUHQ� XQG� KDQ�
GHOQ� P�VVHQ� �+DELWDUH��� GDPLW� GHU� LQWHUDNWLYH� =XVDPPHQKDQJ�� GHUHQ
%HVWDQGWHLOH� �JOHLFKVDP�.QRWHQ��VLH�VLQG��HUKDOWHQ�EOHLEHQ�NDQQ��'DPLW
VLH�HLQ�GHUDUW�IXQNWLRQVW�FKWLJHV�*OLHG�VHLQ�N|QQHQ��GXUFKODXIHQ�VLH�HLQH
6R]LDOLVDWLRQ� �+DELWXLHUXQJ���'LHVH� 6R]LDOLVDWLRQ�EHVWHKW� GDULQ�� GDVV� GLH
HLQ]HOQHQ�0HQVFKHQ�GXUFK�GHQ�8PJDQJ�PLW�,QWHUDNWHXUHQ�GLVSRVLWLRQDO
VR�DXVJHVWDWWHW�ZHUGHQ��GDVV�VLH�]X�EHUHFKHQEDUHQ�XQG�LQWHUDNWLRQVIlKL�
JHQ�*OLHGHUQ�GHV�VR]LDOHQ�=XVDPPHQKDQJV��GHVVHQ�%HVWDQGWHLOH�VLH�VHLQ
VROOHQ�� ZHUGHQ�� 'LHVH� GLVSRVLWLRQDOH� $XVVWDWWXQJ� ZLUG� Å+DELWXV´� JH�
QDQQW�
���,Q� GLHVHP� VR]LR]HQWULVFKHQ� �VR]LDONRQVWUXNWLYLVWLVFKHQ�� $XIIDVVXQJV�� XQG
'HQNUDKPHQ�ZLUG�9HUWUDXHQ�]X�HLQHP�%HVWDQGWHLO�GHV�+DELWXV�YRQ�,QWHUDNWHXUHQ�
'LHVHU�OlVVW�VLFK�QXQ�VR]LDOIXQNWLRQDO�XQWHUVFKLHGOLFK�EHIUDJHQ�
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• :HOFKH�)XQNWLRQ�HUI�OOW�GDV�9HUWUDXHQ�DOV�7HLO�HLQHV�LQWHUDNWLRQVW�FK�
WLJHQ�+DELWXV"�:HOFKH�HUKDOWXQJVGLHQOLFKHQ� ,QWHUDNWLRQHQ� �ZHOFKHV
+DELWDUH�� ZHUGHQ� GDGXUFK� YHUDQODVVW� RGHU� HUP|JOLFKW"� :DV� JH�
VFKlKH�PLW�0HQVFKHQ�� GHQHQ� GLHVHU�+DELWXVEHVWDQGWHLO� QLFKW� ]XHL�
JHQ�LVW"

• :LUG� LQ� HLQHP� VR]LDOHQ� ,QWHUDNWLRQV]XVDPPHQKDQJ� 9HUWUDXHQ� DOV
+DELWXVEHVWDQGWHLO� �EHUKDXSW� JHEUDXFKW"� 2GHU� IXQNWLRQLHUW� GLHVHU
=XVDPPHQKDQJ� DXFK� RKQH�9HUWUDXHQ"� ,VW� 9HUWUDXHQ� YLHOOHLFKW� HLQ
DIXQNWLRQDOHU� /X[XV�� DOOHQIDOOV� WDXJOLFK� DOV� LQGLYLGXDOVHPDQWLVFKHV
6SLHOPDWHULDO�I�U�LQWHUDNWLRQVLUUHOHYDQWH�6WXQGHQ���)HLHUDEHQGOX[XV"

• ,VW�GDV�9HUWUDXHQ�YLHOOHLFKW�JDU�HLQH�G\VIXQNWLRQDOH�6W|UJU|�H"�9LHOOHLFKW
HLQ� hEHUEOHLEVHO� HLQHU� YHUJDQJHQHQ� =HLW� RGHU� HLQ� 0LWEULQJVHO� DXV
HLQHP� DQGHUHQ� VR]LDOHQ� =XVDPPHQKDQJ"� �GLVWDO�VR]LDOIXQNWLRQDOHV
(UNOlUHQ�

%HL�DOO�GLHVHQ�VR]LDOIXQNWLRQDOHQ�)UDJHVWHOOXQJHQ�JLOW�HV�PLW]XEHGHQNHQ�
GDVV�GLH�0HQVFKHQ�YHUPXWOLFK�QLFKW�EHOLHELJ�KDELWXLHUEDUH�:HVHQ� VLQG�
0|JOLFKHUZHLVH�EULQJHQ�VLH�IRUPXQJVZLGHUVWlQGLJH�(LJHQVWUXNWXUHQ�PLW��.DQQ
PDQ�� VR� OLH�H� VLFK� KLHU� H[HPSODULVFK� IUDJHQ�� 0HQVFKHQ� �EHUKDXSW� VR
IRUPHQ��GDVV�VLH�EDU�MHJOLFKHQ�9HUWUDXHQV�OHEHQ�N|QQHQ�²�JHVHW]W�HLQPDO
GHQ�)DOO��LQ�HLQHP�EHVWLPPWHQ�VR]LDOHQ�=XVDPPHQKDQJ�ZlUH�GLHV�KDEL�
WXHOO� J�QVWLJ�²�RGHU� LVW� HV�YLHOPHKU� VR��GDVV� MHGHU�0HQVFK�HLQ�JHZLVVHV
9HUWUDXHQ� EHQ|WLJW"� +LQWHU� IDVW� MHGHU� VR]LDOIXQNWLRQDOHQ� +DELWXVNRQ�
VWUXNWLRQ� VWHKHQ� LUJHQGZHOFKH� DQWKURSRORJLVFKHQ� $QQDKPHQ� ]XU� PHQVFKOL�
FKHQ�(LJHQVWUXNWXU��'LH� DQ� GHQ� NODVVVLVFK�EHKDYLRULVWLVFKHQ� /HUQWKHR�
ULHQ� RULHQWLHUWHQ�$XIIDVVXQJHQ� VHKHQ� GHQ�0HQVFKHQ� DOV� ZHLWHVWJHKHQG
KDELWXLHUXQJVRIIHQ� DQ�� GLH� DQ� GHU� HYROXWLRQlUHQ� %LRORJLH� RULHQWLHUWHQ
$QVlW]H�GHU�6R]LRELRORJLH�EHJUHQ]HQ�GDV�3RWHQ]LDO�P|JOLFKHU�+DELWXLH�
UXQJ�GHXWOLFK�²�VR�ZLUG�EHLVSLHOVZHLVH�EHKDXSWHW��GDVV�GHU�HUHUEWH�9HU�
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ZDQGWVFKDIWVDOWUXLVPXV�VLFK�QLFKW�ÅZHJKDELWXLHUHQ´�OlVVW��PDQ�NDQQ�LKQ
DEHU�XQWHUVFKLHGOLFK�HLQEDXHQ��

(V�JLQJH�ZHLW��EHU�GDV��ZDV� LFK�KLHU� OHLVWHQ�ZLOO�XQG�NDQQ��KLQDXV��YRQ
PLU� KLHU� HLQHQ� E�QGLJHQ� $EULVV� VR]LRORJLVFKHU� 9HUWUDXHQVWKHRULHQ� ]X
HUZDUWHQ�� ,FK� JHKH� KLHU� H[HPSODULVFK� YRU� XQG� KRIIH� SURWRW\SLVFK� HLQL�
JHUPD�HQ�HLQVFKOlJLJ�]X�VHLQ��'LH�$XWRUHQ��DXI�GLH� LFK�PLFK�YRU�DOOHP
VW�W]H��VLQG�*LGGHQV��/XKPDQQ��3XWQDP��6HQQHWW��6LPPHO�XQG�7|QQLHV�
(LQ� 6DPPHOUHIHUDW� KDW� +HLVLJ� ������� YHUIDVVW�� YRQ� LKP� VHOEVW� VWDPPW
DXFK�HLQH�5HLKH�YRQ�$UEHLWHQ�]XU�%HGHXWXQJ�GHV�9HUWUDXHQV�LQ�|NRQR�
PLVFKHQ�=XVDPPHQKlQJHQ��YJO��HEG����,FK�ODVVH�KLHU�DXFK�NXOWXUYHUJOHL�
FKHQGH�6WXGLHQ�DX�HU�$FKW�� 6WXGLHQ�� GLH� HWZD�GHU�)DJH�QDFKJHKHQ�� RE
IROJHQGH�$QVLFKW�VWLPPW��Å-DSDQHVH�VRFLHW\�LV�FRQVLGHUHG�DV�WUXVW�EDVHG
ZKHUHDV� :HVWHUQ� VRFLHW\� LV� FRQWUDFW�EDVHG´� �&KDQDURQ�� ������ 6�������
$XFK�*HVFKlIWVZHOWYHUJOHLFKH�XQWHUODVVH�LFK��,FK�EHVFKlIWLJH�PLFK�QLFKW
PLW� %HKDXSWXQJHQ� ZLH� MHQHU�� GLH� GLH� =HLWVFKULIW� Å7KH� (FRQRPLVW´
�������������� 6������ DXIVWHOOW�� 6LH� EHVDJW�� GDVV� GLH� %H]LHKXQJ� ]ZLVFKHQ
.DSLWDOHLJQHUQ� XQG� *HVFKlIWVI�KUHUQ� LP� DQJOR�DPHULNDQLVFKHQ� 5DXP
YHUWUDXHQVYROOHU�VHL�DOV�LP�NRQWLQHQWDO�HXURSlLVFKHQ�

����� 25*$1,6$7,21662=,2/2*,6&+(
%(75$&+781*(1

$XI�GHU�'LPHQVLRQ�PLW�GHQ�3ROHQ�ÅSULYDW�LQIRUPHOO�IUHLZLOOLJ´�XQG�Å|I�
IHQWOLFK�IRUPHOO�YHUWUDJOLFK´�ODVVHQ�VLFK�YHUVFKLHGHQH�$UWHQ�YRQ�2UJDQL�
VDWLRQHQ� DQRUGQHQ�� $Q� GHP� HLQHQ� 3RO� ILQGHQ� ZLU� EHLVSLHOVZHLVH� GLH
)DPLOLHQEH]LHKXQJ�� DQ�GHP�DQGHUHQ� ILQGHQ�ZLU� EHLVSLHOVZHLVH�GLH�8QL�
YHUVLWlW� DOV� VWDDWOLFKH� 2UJDQLVDWLRQ�� 'D]ZLVFKHQ� OLHJHQ� 2UJDQLVDWLRQHQ
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ZLH�9HUHLQH��%�UJHULQLWLDWLYHQ��JHPHLQQ�W]LJH�(LQULFKWXQJHQ��+LOIVRUJD�
QLVDWLRQHQ��&OXEV�XQG�GHUJOHLFKHQ�PHKU��'LHVHV�ZHLWH�0LWWHOIHOG�ZLUG�RIW
]XVDPPHQJHIDVVW� DOV� Å)UHLZLOOLJHQ�2UJDQLVDWLRQHQ´� �ÅYDOXQWDU\� RU�
JDQL]DWLRQV´��7RQNLVV�	�3DVVH\��������EH]HLFKQHW�
���,P�)ROJHQGHQ�JHKW�HV�XP�GLH�IXQNWLRQDOH�%HGHXWXQJ�GHV�9HUWUDXHQV�LQ
2UJDQLVDWLRQHQ��GLH�DXI�GLHVHU�'LPHQVLRQ�HLQH�XQWHUVFKLHGOLFKH�3RVLWLRQ
HLQQHKPHQ��'DEHL�ZLUG�VLFK�]HLJHQ��GDVV�EHVWLPPWH�VR]LDOH�=XVDPPHQ�
KlQJH� LP�9HUODXI� GHU� =HLW� LKUH� 3RVLWLRQ� DXI� GHU�'LPHQVLRQ� YHUlQGHUW
KDEHQ�� 'LHV� JLOW� EHLVSLHOKDIW� I�U� GLH� 2UJDQLVDWLRQ� YRQ� $UEHLWV]XVDP�
PHQKlQJHQ�

������� $UEHLWVRUJDQLVDWLRQHQ

:HQQ� GDV� 9HUWUDXHQ� VR]LR]HQWULVFK� QXU� GDQQ� VLQQYROO� EHIUDJW� ZHUGHQ
NDQQ�� IDOOV� HV� DOV� LUJHQGZLH� HLQJHEDXWHU� %HVWDQGWHLO� GHV� +DELWXV� YRQ
0HQVFKHQ��GLH� LQ�HLQHP�EHVWLPPWHQ�VR]LDOHQ�=XVDPPHQKDQJ�DOV�IXQN�
WLRQVW�FKWLJH� ,QWHUDNWHXUH� OHEHQ�� JHVHKHQ� ZLUG�� GDQQ� PXVV� ]XQlFKVW
GLHVHU� VR]LDOH� =XVDPPHQKDQJ� XQG� VHLQ� LQWHUDNWLYHU� =XVDPPHQKDOW� LQ
GHQ�%OLFN�JHQRPPHQ�ZHUGHQ��+LHU�JHKW�HV�XP�JHVHOOVFKDIWOLFKH�$UEHLWV�
]XVDPPHQKlQJH�� ,FK�XQWHUVFKHLGH�KLHU� JURE� ]ZLVFKHQ�YRULQGXVWULHOOHQ�
LQGXVWULHOOHQ�XQG�QDFKLQGXVWULHOOHQ�$UEHLWV]XVDPPHQKlQJHQ�

9RULQGXVWULHOOH� $UEHLWV]XVDPPHQKlQJH�� 9RULQGXVWULHOO� LVW� GLH� VHJPHQWlU
VWUXNWXULHUWH�*HVHOOVFKDIW� �YJO�� /XKPDQQ�� �������$OV�PXVWHUJ�OWLJ� NDQQ
KLHU�GHU�DJUDULVFKH�$UEHLWV]XVDPPHQKDQJ�DQJHVHKHQ�ZHUGHQ��,P�DJUDUL�
VFKHQ� %HUHLFK� JLEW� HV� UHODWLY� DXWDUNH� 3URGXNWLRQVJHPHLQVFKDIWHQ�� ,Q
*HPHLQVFKDIWHQ� �YJO�� 7|QQLHV�� ������ OHEHQ� GLH� 0HQVFKHQ� LQ� GLFKWHU
N|USHUOLFKHU�1lKH�XQG�,QWHUDNWLRQ��0DQ�NHQQW�VLFK�YRQ�NOHLQ� DXI��*H�
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PHLQVFKDIWHQ� ELOGHQ� VLFK� JOHLFKVDP� OHEHQVSUDNWLVFK� XUZ�FKVLJ� �QLFKW� HWZD
GXUFK� 6DW]XQJ� XQG�=XJHK|ULJNHLWVEHVFKOXVV��� (V� KHUUVFKW�ZHLWJHKHQGH
/HEHQVYHUEXQGHQKHLW�� ,Q� HLQHU�*HPHLQVFKDIW� EHGDUI� HLQ� MHGHU� DXI� HLQH
EHVWLPPWH�:HLVH� GHU� DQGHUHQ�� 'LH� MHZHLOV� DQGHUHQ� VLQG� QLFKW� HLQIDFK
DXVWDXVFKEDU�� 0DQ� LVW� ZHFKVHOVHLWLJ� DXIHLQDQGHU� DQJHZLHVHQ�� 'DV� 7XQ
RGHU�/DVVHQ�GHV�HLQHQ�EHWULIIW�GLH�DQGHUHQ�XQPLWWHOEDU��,Q�HLQHP�VROFKHQ
=XVDPPHQKDQJ�PXVV� GDV� HLJHQH�+DQGHOQ� DQ� GHQ� %HODQJHQ� XQG� GHP
:RKOHUJHKHQ�GHU�DQGHUHQ�RULHQWLHUW�VHLQ��'LHV�]X�EHDFKWHQ�LVW�VHOEVWYHU�
VWlQGOLFKHU�+DELWXVEHVWDQGWHLO��'LH�HQWVSUHFKHQGHQ�5HJHOQ�XQG�1RUPHQ
ZHUGHQ�QLFKW�DUJXPHQWDWLY�HODERULHUW��VRQGHUQ�VLQG�DOV�7UDGLWLRQ�VFKOLFKW
�EHUNRPPHQ� XQG� DQJHHLJQHW�� +lXILJ� KDEHQ� *HPHLQVFKDIWHQ� SDWULDU�
FKDOLVFKH� =�JH�� (V� KHUUVFKW� HLQ� =XVDPPHQJHK|ULJNHLWVJHI�KO�� ZLH� HV
SKlQRPHQRORJLVFK�YRQ�6WUDXV��������EHVFKULHEHQ�ZXUGH��0D�JHEOLFK�LVW
GLH�:LU�GLH�'LIIHUHQ]�
���,Q� JHPHLQVFKDIWOLFKHQ�/HEHQV]XVDPPHQKlQJHQ� KHUUVFKW� NHLQHVZHJV� VWHWH
+DUPRQLH�� VRQGHUQ� HV� JLEW� YLHOIlOWLJH� .RQIOLNWH�� ,Q� *HPHLQVFKDIWHQ
KHUUVFKW�QlPOLFK�GDXHUQGH�ZHFKVHOVHLWLJH�VR]LDOH�.RQWUROOH�XQG�HQWVSUH�
FKHQGHU� .RQIRUPLWlWVGUXFN� 'LH� .RQIRUPLWlWVWKHRULH� VSULFKW� YRQ� QRU�
PDWLYHP�'UXFN��'LHV�RGHU�GDV�WXW�PDQ�XQG�MHQHV�OlVVW�PDQ��'LHVH�ZHFK�
VHOVHLWLJHQ�$QVSU�FKH� VLQG�GHQ�0HQVFKHQ�GXUFKDXV�EHZXVVW�� 6LH� OHEHQ
QLFKW� GXPSI� LQ� LKUHP� VR]LDOHQ� 6RVHLQ� GDKLQ�� (V� JLEW�.RQIOLNWH��'RFK
EUDXFKHQ�GLHVH�QLFKW�]X�HQW]ZHLHQ��VLH�N|QQHQ���LP�*HJHQWHLO�²�EHIHVWL�
JHQ��&RVHU��������VLHKW�GDULQ�VRJDU�HLQH�ZLFKWLJH�)XQNWLRQ�VR]LDOHU�.RQ�
IOLNWH�
���,Q� *HPHLQVFKDIWHQ� HQWVWHKHQ� HLQYHUQHKPOLFKH� $QVLFKWHQ� XQG� IHVWH
*HZRKQKHLWHQ�� GLHVH�ZHUGHQ� �EOLFKHUZHLVH� JHOHEW� XQG� VR� N|QQHQ� VLFK
VLFKHUH� VR]LDOH� (UZDUWXQJHQ� ELOGHQ�� .RQIOLNWH� HQWVWHKHQ�� ZHQQ� GLHVHU
=XVWDQG� JHIlKUGHW� LVW�� XQG� VLH� KDEHQ� GLH�)XQNWLRQ�� GHQ�=XVWDQG� GDQQ
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ZLHGHU� KHU]XVWHOOHQ� XQG� VR]LDO� DE]XVLFKHUQ�� 'LH� .RQIRUPLWlWVWKHRULH
VSULFKW�YRQ�LQIRUPDWLYHP�'UXFN�
���,Q� *HPHLQVFKDIWHQ� KHUUVFKHQ� PLWKLQ� QRUPDWLYHU� 'UXFN�� XP� ]X
VLFKHUQ�� GDVV� GLH�8PJDQJVUHJHOQ� HLQJHKDOWHQ�ZHUGHQ�� XQG� LQIRUPDWLYHU
'UXFN�� XP� ]X� VLFKHUQ�� GDVV� HLQYHUQHKPOLFKH� $QVLFKWHQ� �EHU� ZLFKWLJH
$QJHOHJHQKHLWHQ�HUKDOWHQ�EOHLEHQ�

6XFKHQ�ZLU�QDFK�*HPHLQVFKDIWHQ� LQ�XQVHUHQ�7DJHQ�� VR�NDQQ�PDQ�EHL�
VSLHOKDIW� KLQZHLVHQ� DXI� )DPLOLHQ�� DXI� 1DFKEDUVFKDIWHQ�� DXI� OlQGOLFKH
+RI��XQG�:RKQJHPHLQVFKDIWHQ��DXI�G|UIOLFKH�*ODXEHQVJHPHLQVFKDIWHQ
LQ�GHQ�86$��'LH�.RPPXQLWDULVWHQ��YJO�������EHNODJHQ�GDV�9HUVFKZLQGHQ
VROFKHU�*HPHLQVFKDIWHQ�XQG�EHP�KHQ�VLFK�GDUXP��GLHVH�)RUP�GHV�=X�
VDPPHQOHEHQV� JH]LHOW� ]X� I|UGHUQ� �]�%�� LQ� QDFKEDUVFKDIWOLFKHQ� =XVDP�
PHQKlQJHQ��� 6LH� VLQG� GHU� $XIIDVVXQJ�� GDVV� GDV� JlQ]OLFKH� $EKDQGHQ�
NRPPHQ� JHPHLQVFKDIWOLFKHU� 6WUXNWXUHQ� GLH� ,QWHJUDWLRQ� HLQHU� *HVHOO�
VFKDIW�JHIlKUGHW�²�GDPLW�JUHLIH�LFK�DEHU�VFKRQ�YRUDXV��]XQlFKVW�NRPPH
LFK�ZLHGHU�]XU�FN�DXI�GHQ�YRULQGXVWULHOOHQ�$UEHLWV]XVDPPHQKDQJ�

+LHU�JHKW�HV�MHW]W�XP�GLH�)UDJH��,VW�GLH�%HUHLWVFKDIW��0LWPHQVFKHQ�]X�YHUWUDXHQ�
HLQH�%HUHLWVFKDIW��GLH�]XP�IXQNWLRQVW�FKWLJHQ�+DELWXV�HLQHV�0LWJOLHGV�HLQHV�YRULQGX�
VWULHOOHQ� $UEHLWV]XVDPPHQKDQJV� JHK|UW"� 2GHU� NDQQ� HLQ� JHPHLQVFKDIWOLFKHU
/HEHQV]XVDPPHQKDQJ�DXFK�EHVWHKHQ�XQG�]XVDPPHQKDOWHQ��ZHQQ�NHLQ
ZHFKVHOVHLWLJHV� 9HUWUDXHQ� KHUUVFKW"� :DV� QLFKW� KHL�W�� GDVV� GDQQ� 0LVV�
WUDXHQ�KHUUVFKW��'DV�9HUWUDXHQ�ZlUHQ�GDQQ�VFKOLFKW�HLQH�QLFKW�H[LVWHQWH
RGHU�LUUHOHYDQWH�VHPDQWLVFKH�*U|�H�
���7KHRUHWLNHU�GHU�*HPHLQVFKDIW��YJO��]�%��6LPPHO��������7|QQLHV�������
VLQG�GHU�$XIIDVVXQJ��GDVV�GLH�'LIIHUHQ]�9HUWUDXHQ�0LVVWUDXHQ� I�U�*H�
PHLQVFKDIWHQ� NRQVWLWXWLY� LVW�� ,KU� NRUUHVSRQGLHUW� GLH� :LU�GLH�'LIIHUHQ]
�LQQHQ�DX�HQ�� YHUWUDXW�IUHPG��� (V� JHK|UW� ]XP�+DELWXV� HLQHV� JHPHLQ�
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VFKDIWVWDXJOLFKHQ�0HQVFKHQ��0LVVWUDXHQ�]X�KHJHQ�JHJHQ�EHU�0HQVFKHQ�
GLH�QLFKW� ]XU�*HPHLQVFKDIW� JHK|UHQ��=ZLVFKHQ�GHQ�0HQVFKHQ�� GLH� GD�
]XJHK|UHQ�� VROOWH�GDJHJHQ�9HUWUDXHQ�KHUUVFKHQ��'LH�ZHFKVHOVHLWLJH�$Q�
JHZLHVHQKHLW�LVW�LQ�*HPHLQVFKDIWHQ�VHKU�KRFK��(V�JLEW�NHLQH�0|JOLFKNHLW
DXV]XVFKHLGHQ�� $X�HUKDOE� GHU� *HPHLQVFKDIW� ZDU� PDQ� DXVJHOLHIHUW� �
ZHVZHJHQ�GDV�$XVVWR�HQ�DXV�HLQHU�*HPHLQVFKDIW�GLH�KlUWHVWH�6WUDIH�I�U
)HKOYHUKDOWHQ� ZDU�� 6ROFKH� *HPHLQVFKDIWHQ� ZDUHQ� ]ZDU� NHLQH� 9HUVRU�
JXQJVSDUDGLHVH�� 'LH� 9HUVRUJXQJ� EHLVSLHOZHLVH� GHU� $OWHQ�� GLH� DXI� GHP
$OWHQWHLO� OHEWHQ��$XVJHGLQJH���ZDU�PHLVW�UHFKW�NlUJOLFK�XQG�RIW�LP�8P�
IDQJ�DXFK�VWUHLWLJ��YJO��0LWWHUDXHU���������DEHU�JOHLFKZRKO�ZXUGH�VLH�JH�
ZlKUW�� GHQQ� HV� ZXUGH� LQ� GHU� *HPHLQVFKDIW� GXUFKDXV� GDUDXI� JHDFKWHW�
GDVV�PDQ�VHLQH�GLHVEH]�JOLFKHQ�3OLFKWHQ�HUI�OOWH��6FKDQGH�NDP��EHU�GHQ�
GHU�VLH�QLFKW�HUI�OOWH��0LVVDFKWXQJ�XQG�+RKQ�ZDU�GLH�VR]LDOH�6WUDIH���6FKDP
GLH�VXEMHNWLYH�5HDNWLRQ��YJO��*UDQRYHWWHU��������
���,Q�*HPHLQVFKDIWHQ�ZLUG� RIWPDOV� GLH� 6FKDP� DOV� VR]LDOHV�5HJXODWLRQV�
PLWWHO�YHUZHQGHW���XQG�QLFKW�GDV�6FKXOGJHI�KO� �YJO��'HPRV���������%H�
VFKlPXQJ�VHW]W� VR]LDOH�gIIHQWOLFKNHLW�XQG�.HQQWQLVQDKPH�YRUDXV��XQG
GHUHQ�:LUNVDPNHLW� VHW]W�YRUDXV��GDVV�GHU�%HVFKlPWH�VLFK�QLFKW� HLQIDFK
YRQGDQQHQ�PDFKHQ�NDQQ��XP�GHU�%HVFKlPXQJ�]X�HQWJHKHQ���$OO�GLHV�LVW
LQ�*HPHLQVFKDIWHQ�JHJHEHQ�
���,Q� HLQHU� *HPHLQVFKDIW�� GLH� XUZ�FKLJ� HQWVWHKW� XQG� DOV� JHZDFKVHQH
]XVDPPHQKlOW� �LQ�GHU� HV� NHLQH� YHUWUDJOLFKHQ�5HFKWH� XQG�3IOLFKWHQ� JLEW
XQG� DXFK�NHLQH� MXULVWLVFK� HLQNODJEDUHQ�$QVSU�FKH��� VLQG� GLH�0HQVFKHQ
GDUDXI� DQJHZLHVHQ�� GDVV� VLH� VLFK� DXIHLQDQGHU� YHUODVVHQ� N|QQHQ�� :LUG
MHPDQG�NUDQN��VR�NDQQ�HU�VLFK�GDUDXI�YHUODVVHQ��JHSIOHJW�XQG�YHUVRUJW�]X
ZHUGHQ��'LHVH�*HZLVVKHLW�LVW�ZLFKWLJ��GHQQ�DX�HUKDOE�GHU�*HPHLQVFKDIW
JLEW� HV� NHLQH� 3IOHJH� XQG� )�UVRUJH�� 6FKZLQGHW� GDV� 9HUWUDXHQ� LQ� HLQHU
*HPHLQVFKDIW��VR�]HUIlOOW�VLH��GHQQ�HV�ZlUH�ZRKO�QLHPDQG�EHUHLW��DQGHUH
LQ� GHU� *HPHLQVFKDIW� ]X� XQWHUVW�W]HQ�� ZHQQ� HV� VLFK� QLFKW� VLFKHU� VHLQ
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N|QQWH�� GDVV� LKP� QRWIDOOV� GLH� JOHLFK� 8QWHUVW�W]XQJ� ]XWHLO� Z�UGH�� (U
Z�UGH� VLFK� VRQVW� ZRKO� YRUUDQJLJ� XP� VHLQH� (LJHQYRUVRUJH� N�PPHUQ�
'DUDXI�]X�YHU]LFKWHQ��GDV�VHW]W�9HUWUDXHQ�DXI�5H]LSUR]LWlW�YRUDXV�
���)�U�GDV�/HEHQ�LQ�$UEHLWVJHPHLVFKDIWHQ�LVW�PLWKLQ�GDV�9HUWUDXHQ�]X�GHQ�DQGHUHQ
0LWJOLHGHUQ�GHU�*HPHLQVFKDIW�VR]LDOIXQNWLRQDO�]HQWUDO�

,QGXVWULHOOH�$UEHLWV]XVDPPHQKlQJH��,FK�WUHQQH�KLHU�JURE�]ZLVFKHQ�)U�KIRU�
PHQ��]�%��GHP�VR�JHQDQQWHQ�0DQFKHVWHUNDSLWDOLVPXV��XQG�6SlWIRUPHQ
�]�%��GHU�VR�JHQDQQWHQ�VR]LDOHQ�0DUNWZLUWVFKDIW��

0DQFKHVWHUNDSLWDOLVPXV�� (V� KHUUVFKW� QLFKW� PHKU� $XIWUDJVZLUWVFKDIW�� VRQ�
GHUQ� LQGXVWULHOOH� 0DVVHQSURGXNWLRQ� LQ� )DEULNHQ� I�U� GHQ� 0DUNW�� +LHU
KHUUVFKW�$QJHERW��1DFKIUDJH�XQG�:HWWEHZHUE��$UEHLWVZHOW�XQG�KlXVOL�
FKH�/HEHQVZHOW�IDOOHQ�DXVHLQDQGHU�²�|UWOLFK��]HLWOLFK�XQG�SHUVRQHOO��'LH
.DSLWDOHLJQHU�KDEHQ�GDV�6DJHQ��*HZHUNVFKDIWHQ�JLEW�HV��QRFK��QLFKW��(V
JLEW� HLQ� hEHUDQJHERW� DQ� $UEHLWVNUlIWHQ�� )�U� MHGHQ�� GHU� ÅQLFKW� VSXUW´�
JLEW�HV�JHQ�JHQG�(UVDW]��'LH�$UEHLW�ZLUG� IRUWVFKUHLWHQG�VR�]HUVW�FNHOW�
GDVV�$UEHLWVNUlIWH�UDVFK�DQOHUQEDU�VLQG��7D\ORULVPXV��
���:LH�VWHKW�HV�LQ�GLHVHU�:HOW�XP�GLH�VR]LDOH�)XQNWLRQ�GHV�9HUWUDXHQV"�,FK�EOLFNH
MHW]W� QXU� DXI� GLH�$UEHLWVZHOW� XQG� GRUW� DXI� GLH� DEKlQJLJ� %HVFKlIWLJWHQ�
0XVV�LQ�GHUHQ�+DELWXV�9HUWUDXHQ�]X�GHQ�0LWDNWHXUHQ�LQ�GHU�$UEHLWVZHOW
HLQJHEDXW�VHLQ��GDPLW�GLH�$UEHLWV]XVDPPHQKlQJH�IXQNWLRQLHUHQ"�2E�GLH
DEKlQJLJ�%HVFKlIWLJWHQ�9HUWUDXHQ�KDEHQ��VHL�HV�]X�GHQ�9RUJHVHW]WHQ��VHL
HV� ]X� GHQ� .ROOHJHQ�� LVW� ]LHPOLFK� LUUHOHYDQW�� (LQ� 0HQVFK�� GHU� YHUWUDXW
RGHU�PLVVWUDXW� LVW� NHLQH� EHVVHUH�$UEHLWVNUDIW� DOV� MHPDQG�� I�U� GHQ� GLHVH
%H]�JH� DP� $UEHLWVSODW]� XQWKHPDWLVFK� VLQG�� (LQH� JXWH� $UEHLWVNUDIW� LVW
ZLOOLJ��W�FKWLJ�XQG�JHKRUFKW�²�DOOHV�DQGHUH�LVW�LUUHOHYDQWH�%HJOHLWPXVLN��,Q
$UEHLWV]XVDPPHQKlQJHQ��GLH�VWDUN�KLHUDUFKLVLHUW�VLQG��LQ�GHQHQ�HV�HLQH�NODUH
.RPPDQGRVWUXNWXU� YRQ� REHQ� QDFK� XQWHQ� JLEW�� LQ� GHQHQ� GHU� $UEHLWV�
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SUR]HVV� GXUFK� V\VWHPDWLVFKH� =HUOHJXQJ� OLQHDULVLHUW� XQG� YHUHLQIDFKW
ZXUGH� XQG� LQ� GHQHQ� HV� GHVKDOE� HLQ�hEHUDQJHERW� DQ� HLQVHW]EDUHQ� XQG
ELOOLJHQ�$UEHLWVNUlIWHQ�JLEW��LVW�LQQHUDUEHLWVZHOWOLFKHV�]ZLVFKHQPHQVFKOLFKHV�9HU�
WUDXHQ�QLFKW�HUIRUGHUOLFK��XP�HIIHNWLY�]X�IXQNWLRQLHUHQ�
���*DQ]�DQGHUV�PDJ�HV�XP�GLH�%HGHXWXQJ�GHV�9HUWUDXHQV�LP�KlXVOLFKHQ
=XVDPPHQOHEHQ� EHVWHOOW� VHLQ�� LP�PRPHQWDQHQ� $UJXPHQWDWLRQV]XVDP�
PHQKDQJ�JHKW�HV�DEHU�QLFKW�XP�KlXVOLFKH�/HEHQV]XVDPPHQKlQJH��VRQ�
GHUQ� XP� GLH� VR]LDOIXQNWLRQDOH� %HGHXWXQJ� GHV� 9HUWUDXHQV� LQ� $UEHLWV�
]XVDPPHQKlQJHQ��LQ�GHU�*HPHLQVFKDIW�ZDU�EHLGHV�QRFK�QLFKW�JHWUHQQW��

6R]LDOH�0DUWZLUVFKDIW��,FK�GHQNH�KLHU�EHLVSLHOVZHLVH�DQ�$UEHLWVYHUKlOWQLVVH�
ZLH�VLH�VLFK�QDFK�GHP�]ZHLWHQ�:HOWNULHJ�LQ�:HVWGHXWVFKODQG�HQWZLFNHOW
KDEHQ�� 'LH� .DSLWDOHLJQHU� ZHUGHQ� ]X� $UEHLWJHEHUQ�� GLH� HLQHU� VWDUNHQ�
JHZHUNVFKDIWOLFK�RUJDQLVLHUWHQ�$UEHLWQHKPHUVFKDIW�JHJHQ�EHUVWHKHQ��(V
KHUUVFKW� HLQ� 0DQJHO� DQ� NRPSHWHQWHQ� $UEHLWVNUlIWHQ�� %HL� ,QWHUHVVHQ�
JHJHQVlW]HQ�YHUVXFKW�PDQ��HLQHQ�NRQVHQVXHOOHQ�.RPSURPLVV�]X�ILQGHQ�
'XUFK� GLH� 6R]LDOJHVHW]JHEXQJ� HQWVWHKW� HLQ� GLFKW� JHNQ�SIWHV� VR]LDOHV
1HW]��1LHPDQG�PXVV�PHKU�EHI�UFKWHQ��DQ�GHQ�5DQG�GHV�([LVWHQ]PLQL�
PXPV� JHVFKREHQ� ]X� ZHUGHQ�� 'LH� $UEHLWQHKPHUUHFKWH� ZHUGHQ� ]XQHK�
PHQG� DXVJHEDXW� �]�%��.�QGLJXQJVUHFKW���'LH� $UEHLWVZHOW� ZLUG� LQVWLWX�
WLRQHOO�XQG�UHFKWOLFK�ZHLWJHKHQG�GXUFKVWUXNWXULHUW��'LH�'XUFKVFKDXEDU�
NHLW� GHU�EHUXIOLFKHQ�XQG�|NRQRPLVFKHQ�/HEHQVFKDQFHQ� LVW�ZHLWJHKHQG
JHJHEHQ�� 3ROLWLVFK� NDQQ� PDQ� PLW� 6ORJDQV� ZLH� Å.HLQH� ([SHULPHQWH´
:DKOHQ�JHZLQQHQ�
���:LH�VWHKW�HV�LQ�GLHVHU�*HVHOOVFKDIW�XP�GHQ�+DELWXVEHVWDQG�9HUWUDXHQ"�0XVV�HLQ
W�FKWLJHU�$UEHLWQHKPHU�9HUWUDXHQ�KDEHQ��]X�GHQ�9RUJHVHW]WHQ�RGHU�GHQ
.ROOHJHQ��GDPLW�HU�HLQ�HIIHNWLYHV�0LWJOLHG�HLQHV�$UEHLWV]XVDPPHQKDQJHV
VHLQ�NDQQ"�9HUWUDXHQ�LVW�DXFK�LQ�GLHVHU�$UEHLWVZHOW�ZHLWJHKHQG�DIXQNWLRQDO�
$OOHUGLQJV�DXV�JDQ]�DQGHUHQ�*�QGHQ�DOV�EHLP�0DQFKHVWHUNDSLWDOLVPXV�
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:DU�GRUW�GDV�9HUWUDXHQ�DIXQNWLRQDO��ZHLO� GXUFK�GDV�9HUWUDXHQ�GHU�$U�
EHLWVHUWUDJ� QLFKW� ]X� VWHLJHUQ�ZDU�� VR� IHKOW� KLHU� HLQH�9RUDXVVHW]XQJ� GHV
+DEHQV�RGHU�QLFKW�+DEHQV�YRQ�9HUWUDXHQ���GLH�6FKDGHQVP|JOLFKNHLWHQ
XQG�HUNDQQWHU�.RQWUROOPDQJHO��'XUFK�GLH�ZHLWJHKHQGH�9HUUHFKWOLFKXQJ�GHU
$UEHLWVEH]LHKXQJHQ�� JHVHW]OLFK� XQG� WDULIOLFK�� LVW� GHU� �DUEHLWVEH]�JOLFKH�
8QVLFKHUKHLWVUDXP� VHKU� NOHLQ� JHZRUGHQ��0DQ� KDW� QLFKW� HLQHQ�$UEHLWV�
SODW]�LQQH��ZHLO�PDQ�ÅGHP�&KHI´�YHUWUDXW��VRQGHUQ�ZHLO�PDQ�5HFKWH�KDW�
GLH�HLQHP�DXFK�ÅGHU�&KHI´�QLFKW�VWUHLWLJ�PDFKHQ�NDQQ��0DQ�LVW�LKP�QLFKW
DXVJHOLHIHUW��0DQ� NDQQ� ÅGHP�&KHI´� YHUWUDXHQ� RGHU� HV� ODVVHQ�� $UEHLWV�
IXQNWLRQDO�PDJ�GDV�9HUWUDXHQ� DOV�9HUWUDXHQVNOLPD� HLQ� Å6FKPLHUPLWWHO´
JHZHVHQ�VHLQ��HV�LVW�DEHU�QLFKW�NRQVWLWXWLY�
���'DV�PHUNW�PDQ�DXFK�GDUDQ��GDVV�LQ���HU�XQG���HU�-DKUHQ�GDV�7KHPD
9HUWUDXHQ� LQ� GHQ� ZLUWVFKDIWVZLVVHQVFKDIWOLFKHQ� =HLWVFKULIWHQ� NHLQ� EH�
VRQGHUHV�7KHPD� LVW� �DEOHVEDU� LVW� GLHV� DQ�GHQ�(LQWUDJXQJHQ� LQ�GHQ� HLQ�
VFKOlJLJHQ�/LWHUDWXUGLHQVWHQ���'LHV�KDW�VLFK�VHLW�GHQ���HU�XQG���HU� -DK�
UHQ� PDVVLY� JHlQGHUW�� 3O|W]OLFK� LVW� GDV� 9HUWUDXHQ� ]X� HLQHP� ZLFKWLJHQ
Å3URGXNWLYLWlWVIDNWRU´� JHZRUGHQ� �YJO�� ]�%�� *DPEHWWD�� ������� :DUXP"
:HLO�VLFK�GLH�$UEHLWV]XVDPPHQKlQJH�JUDYLHUHQG�YHUlQGHUW�KDEHQ�

1DFKLQGXVWULHOOH�$UEHLWV]XVDPPHQKlQJH��,FK�EHJLQQH�PLW�HLQ�SDDU�=LWDWHQ�DXV
HLQHP� $UWLNHO� GHU� =HLWVFKULIW� Å:LUWVFKDIWVZRFKH´� �1U����� YRP
������������6����������Å$QJHWULHEHQ�YRQ�GHU�*OREDOLVLHUXQJ��EHIUHLW�VLFK
GLH�GHXWVFKH�:LUWVFKDIW�DXV�GHQ�YHUNUXVWHWHQ�6WUXNWXUHQ�XQG��EHUQLPPW
GLH� 6SLHOUHJHOQ� GHU�:HOW�$*´� ���� Å'LH�*OREDOLVLHUXQJ� KDW� GHQ�:HWWEH�
ZHUE� HQRUP� YHUVFKlUIW� ²� GLH� DOWH� .RQVHQVJHPHLQVFKDIW� YRQ� %DQNHUQ�
,QGXVWULHOOHQ�� 3ROLWLNHUQ� XQG� *HZHUNVFKDIWHUQ� EULFKW� DXVHLQDQGHU´� ���
Å¶6SlWHVWHQV� ZHQQ� GLH� 5HQWHQYHUVLFKHUXQJ� LQ� GLH� %LQVHQ� JHKW�� GDQQ
NQDOOW�HV¶��SURSKH]HLW�GHU�:�U]EXUJHU�gNRQRP�1RUEHUW�%HUWKROG��9HU�
PXWOLFKHU� 7HUPLQ�� ������ 'HU� .QDOO� Z�UGH� 'HXWVFKODQG� LQ� VHLQHQ
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*UXQGIHVWHQ� HUVFK�WWHUQ�� 'HU� JHVDPWH� 6R]LDOVWDDW� NlPH� JU�QGOLFK� LQV
:DQNHQ´�����XQG�GHUJOHLFKHQ�'LDJQRVHQ�XQG�3URSKH]HLXQJHQ�PHKU�
���'LH� QDFKLQGXVWULHOOHQ� $UEHLWV]XVDPPHQKlQJH� LQ� HLQHU� JOREDOLVLHUWHQ
:HOW� VLQG�SROLWLVFK�JHZROOW�XQG� WHFKQLVFK�HUP|JOLFKW��6FKRQ�EDOG�QDFK
GHP�=ZHLWHQ�:HOWNULHJ�HQWVWHKHQ�GLYHUVH�VXSUDQDWLRQDOH�2UJDQLVDWLRQHQ
PLW� GHP� =LHO�� QDWLRQDOVWDDWOLFKH� *UHQ]HQ�� GLH� GHQ� IUHLHQ� :DUHQ�� XQG
.DSLWDODXVWDXVFK�EHKLQGHUQ��DE]XEDXHQ��'DV�6\VWHP�:LUWVFKDIW�EHJLQQW
VLFK� GHV� 6\VWHPV� 3ROLWLN� ]X� EHPlFKWLJHQ�� 'LH� ÅgIIQXQJ� GHU� 0lUNWH´
ZLUG�]X�HLQHP�]ZLVFKHQVWDDWOLFKHQ�=LHO��9RU�DOOHP�GLH�ZLUWVFKDIWVVWDUNHQ
ZHVWOLFKHQ�/lQGHUQ�PDFKHQ�VLH�]XU�9RUDXVVHW]XQJ�LUJHQGZHOFKHU�8QWHU�
VW�W]XQJHQ�� (V� JLEW� NHLQH� 6WDDWVEHVXFKH� PHKU� RKQH� HLQH� PLWUHLVHQGH
:LUWVFKDIWVGHOHJDWLRQ�� $EHU� HUVW� GLH� QHXHQ� GDWHQWHFKQLVFKHQ� (QWZLFN�
OXQJHQ�EULQJHQ�GDV�SROLWLVFK�*HZROOWH�VR�ULFKWLJ�DXI�7RXUHQ��6WLFKZRUWH�
,QWHUQHW�XQG�(�&RPPHUFH���'DV�.DSLWDO�NDQQ�SUREOHPORV�NXUVLHUHQ��(V
N|QQHQ�]HLW��XQG�VWDQGRUWEH]RJHQ�IOH[LEOH�$UEHLWV]XVDPPHQKlQJH�HQW�
VWHKHQ�
���$OO� GLHV� KDW� )ROJHQ�� GLH� YHUWUDXHQVWKHPDWLVFK� LQWHUHVVLHUHQ�� 2IW� XQG
]XQHKPHQG�PHKU�LQWHUDJLHUHQ�0HQVFKHQ��GLH�VLFK�NDXP�NHQQHQ��KlXILJ
VLQG� VLH� HLQDQGHU� DXFK� NXOWXUHOO� IUHPG��+DKQ� ������� VSULFKW� YRQ� HLQHU
ÅJHQHUDOLVLHUWHQ�)UHPGKHLW´� �6��������0HQVFKHQ� LQWHUDJLHUHQ� JH]ZXQJH�
QHUPD�HQ�QXU�QRFK�DOV�)XQNWLRQV��XQG�5ROOHQWUlJHU��(V�NRPPW�]X�HLQHU
7UHQQXQJ� YRQ� 3HUVRQ� XQG� )XQNWLRQ�� 1DVVHKL� ������� VSULFKW� YRP
Å)UHPGHQ�DOV�9HUWUDXWHP´� �6��������'LH� ,QWHUDNWHXUH� NHQQHQ�QXU�QRFK
GLH�VLWXDWLY�J�OWLJHQ�9HUKDOWHQVUHJHOQ�XQG�1RUPHQ�
���0LW�GHP�(LQDQGHU�)UHPG�6HLQ�HLQKHU�JHKW�HLQH�]XQHKPHQGH�9HUHLQ�
]HOXQJ�GHU�,QWHUDNWHXUH��'LHV�KDW�VHLQHQ�*UXQG�LQ�GHU�$XIO|VXQJ� LQGX�
VWULHOOHU� 6WUXNWXUHQ�� 6WDQGRUWJHEXQGHQH� LQGXVWULHOOH� $UEHLWV]XVDPPHQ�
KlQJH� ZHUGHQ� ]XQHKPHQG� DXIJHO|VW�� $Q� GLH� 6WHOOH� HLQHV� KLHUDUFKLVFK
RUJDQLVLHUWHQ�*UR�EHWULHEV� WULWW� HLQ�1HW]ZHUN� UHODWLY� NOHLQHU� XQG� VHOE�
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VWlQGLJ�ZLUWVFKDIWHQGHU�3URGXNWLRQVHLQKHLWHQ��HLQ�%HLVSLHO��DXV�+RHFKVW
ZLUG�$YHQWLV���'XUFK�)XVLRQHQ�HQWVWHKHQ�QLFKW�QHXH�*UR�XQWHUQHKPHQ�
VRQGHUQ�P|JOLFKVW�ZHOWXPVSDQQHQGH�1HW]H��(V�JHKW�DOVR�ZHJ�YRQ�WLHI�
JHVWDIIHOWHQ� 8QWHUQHKPHQVKLHUDUFKLHQ� KLQ� ]X� GH]HQWUDOHQ� PRGXODUHQ
2UJDQLVDWLRQHQ�XQG�YHUQHW]WHQ�8QWHUQHKPHQ��'HU�(UIROJ�HLQHV�VROFKHQ
SURGXNWLYHQ�1HW]ZHUNV�EHPLVVW�VLFK�YRUUDQJLJ�DQ�GHQ�5HQGLWHQ�I�U�GHQ
.DSLWDOHLQVDW]��6LQG�GLHVH�]X�JHULQJ��ZLUG�GDV�.DSLWDO�DEJH]RJHQ�XQG�LQ
UHQWDEOHUH� 1HW]H� LQYHVWLHUW�� (V� KHUUVFKW� HLQ� ZHOWZHLWHU� .RQNXUUHQ]�
NDPSI�
���'LH� 9HUVHOEVWlQGLJXQJ� GHU� SURGXNWLYHQ� (LQKHLWHQ� HLQHV� 1HW]HV
VFKUHLWHW�LPPHU�ZHLWHU�YRUDQ��DXFK�XP�GLH�5LVLNHQ�P|JOLFKHQ�6FKHLWHUQV
]X�EHJUHQ]HQ��$P�ILNWLRQDOHQ�(QGH�GLHVHV�:HJHV�VWHKHQ�HLQ]HOQH�0HQ�
VFKHQ��GLH� VLFK�DOV� VHOEVWlQGLJH�8QWHUQHKPHU� YHUVWHKHQ��$OV� GHUHQ�+D�
ELWXV�HLJQHW�VLFK�YLHOOHLFKW�GLH�0HQWDOLWlW�GHU�PLWWHODOWHUOLFKHQ�.DXIOHXWH
XQG� %DQNLHUV�� ZLH� VLH� /H� *RII� ������� EHVFKUHLEW�� Å'HLQH� +LOIH�� 'HLQ
6FKXW]��'HLQH�(KUH��'HLQ�*HZLQQ�LVW�GDV�*HOG´��VDJW�HLQ�IORUHQWLQLVFKHU
.DXIPDQQ� LP����� -DKUKXQGHUW��8QG�HLQ�.DXIPDQQ�DXV�5DJXVD�NRPPW
]X� GHU� (UNHQQWQLV�� Å�*HOG�� LVW� GLH� *UXQGODJH� DOOHU� PHQVFKOLFKHQ� 9HU�
KlOWQLVVH´� �6������� -HGHU� LVW� VHLQ� HLJHQHU� 8QWHUQHKPHU�� .DXIPDQQ� XQG
%DQNLHU�� EHUHLW� VLFK� LQ� HLQ� SURGXNWLYHV�1HW]� ]X� LQWHJULHUHQ�� VRODQJH� HV
3URILW�HUEULQJW�
���/DQJH�=HLW�JDE�GDV�]LHPOLFK�NODU�JHUHJHOWH�9HUKlOWQLV�]ZLVFKHQ�$UEHLW�
JHEHUYHUElQGHQ� XQG� *HZHUNVFKDIWHQ� GHQ� $UEHLWQHKPHUQ� 6LFKHUKHLW�
HLQH�6LFKHUKHLW��GLH�VLH�VRJDU�EHUHLW�PDFKWH��9RUOHLVWXQJHQ��]�%��9HU]LFKW
DXI�/RKQ]XZDFKV�� ]X� HUEULQJHQ��=XU�=HLW� EU|FNHOW� GLH� 6WDELOLWlW� GLHVHV
9HUKlOWQLVHV�� ,Q� DQJHOVlFKVLVFKHQ� /lQGHUQ� KDW� HV� VLFK� VFKRQ� DXIJHO|VW
�HWZD�LQ�*UR�EULWDQQLHQ�GXUFK�GLH�JHVHW]OLFKH�6FKZlFKXQJ�GHU�*HZHUN�
VFKDIWHQ���LP�NRQWLQHQWDOHQ�(XURSD�ZLUG�QRFK�ÅJHUXQJHQ´��,Q�GHU�hEHU�
VFKULIW�HLQHV�%HLWUDJV� LQ�GHU�=HLWVFKULIW�'HU�6SLHJHO� ��������������KHL�W
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HV�� Å,Q� GHU�$UEHLWVZHOW� N�QGLJW� VLFK� HLQH� 5HYROXWLRQ� DQ��'DV�=HLWDOWHU
GHV�$UEHLWQHKPHUV�LVW�YRUEHL��GLH�=XNXQIW�JHK|UW�GHQ�QHXHQ�6HOEVWlQGL�
JHQ´��6�������
���Å/HLGHU´� VWHFNW�ZRKO� YLHOHQ�0HQVFKHQ� GHU�+DELWXV� GHU� YHUJDQJHQHQ
=HLW��GHU�QXQ�G\VIXQNWLRQDO�LVW�XQG�GHQ�JHZ�QVFKWHQ�VR]LDOHQ�:DQGHO�]X
KHPPHQ�GURKW�� QRFK� ÅLQ�GHQ�.QRFKHQ´��1DFKIUDJHJHUHFKW� LVW� VR� HLQH
QHXH� %UDQFKH� LP� .RPPHQ� ²� GDV� Å3HUV|QOLFKNHLWV�&RDFKLQJ´�� +LHU
ZHUGHQ�.XUVH�]XU�ÅPHQWDOHQ�*\PQDVWLN´�DQJHERWHQ��:HU�HLQHQ�VROFKHQ
.XUV� EHVXFKW� KDW�� GHU� VROO� PLW� HLQHP� 6HOEVWELOG� GLH� %�KQH� GHU� QHXHQ
$UEHLWVZHOW� EHWUHWHQ�� GDV� LKUHU� ,QV]HQLHUXQJ� DQJHPHVVHQ� LVW�� Å,FK� ELQ
IUHL��VHOEVWlQGLJ��G\QDPLVFK��LQQRYDWLY��NRQIOLNWIUHXGLJ�����XQG�VR�ZHLWHU�
,FK�NDQQ�IDVW�DOOHV�HUUHLFKHQ��ZHQQ� LFK�HV�QXU� LQWHQVLY�JHQXJ�ZLOO��:DV
LFK�ZLOO� XQG�ZDV� LFK�PDFKH�� LVW� VLQQYROO�� LVW� VR]LDO� DQHUNDQQW��PDQ� EH�
ZXQGHUW�PLFK�GHVKDOE�����XQG�VR�ZHLWHU�´�8QWHUQHKPHQ�]DKOHQ�EHDFKWOL�
FKH�6XPPHQ��XP�LKUH�0LWDUEHLWHU��YRU]XJVZHLVH�MXQJH�0DQDJHU��LQ�GLH�
VHU�:HLVH�PHQWDO�QHX�HLQ]XULFKWHQ��$EHU� OHW]WOLFK�VROOWH� MHGHUPDQQ�VLFK
HLQHQ�ÅLQQHUHQ�5XFN´�JHEHQ��XP�LQ�GHU�ÅQHXHQ�$UEHLWVZHOW´�QLFKW�HLQH
%HGURKXQJ��VRQGHUQ�HLQH�JUR�H�(QWZLFNOXQJVFKDQFH�I�U�VLFK�]X�VHKHQ�
,Q� GHU� 1HXMDKUVDQVSUDFKH� GHV� %XQGHVNDQ]OHUV� *HUKDUG� 6FKU|GHU� ]XU
-DKUWDXVHQGZHQGH�UXIW�HU�GD]X�DXI��GDVV�GLH�ÅOLHEHQ�0LWE�UJHULQQHQ�XQG
0LWE�UJHU´�OHUQHQ�VROOWHQ��VLFK�QLFKW�PHKU�DXI�ÅGHQ�6WDDW´�]X�YHUODVVHQ
�]�%��EHL�GHU�$OWHUVYRUVRUJH���VRQGHUQ�HLJHQYHUDQWZRUWOLFK�]X�KDQGHOQ�²
VSULFK�� VLH� VROOWHQ�P|JOLFKVW� UDVFK� OHUQHQ�� VLFK� VHOEVW� XP� VLFK� ]X� N�P�
PHUQ�
���:DV�EHGHXWHW�GLHV� LP�%OLFN�DXI�GDV�9HUWUDXHQ�DOV�7HLO�GHV�+DELWXV"� ,VW�9HU�
WUDXHQ�KLHU�WKHPDWLVFK"�$XFK�KLHU�NDQQ�PDQ�VLFK�5DW�EHLP�PLWWHODOWHUOL�
FKHQ�.DXIPDQQ�XQG�%DQNLHU�KROHQ��Å9RP�.DXIPDQQ�ZLUG�9RUVLFKW��HLQ
*HVS�U�I�U�VHLQH�HLJHQHQ�,QWHUHVVHQ��0LVVWUDXHQ�JHJHQ�EHU�GHQ�DQGHUHQ�
GLH�$QJVW��*HOG�]X�YHUOLHUHQ��XQG�(UIDKUXQJ�YHUODQJW´� �/H�*RII�� �����
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6�������:HQQ�GLH�VR]LDOVHPDQWLVFKHQ�'LDJQRVHQ��GLH�LFK�REHQ�ZLHGHUJH�
JHEHQ�KDEH��QLFKW�JDQ]�IDOVFK�VLQG��GDQQ�N|QQHQ�DXFK�GLH�VWUDWHJLVFKHQ
XQG�GLH�WDNWLVFKHQ�(PSIHKOXQJHQ�]XU�DQJHPHVVHQHQ�+DELWXVDXVVWDWWXQJ
QLFKW� JDQ]� IDOVFK� VHL�� /H� *RIIV� %HVFKUHLEXQJHQ� GHU� 0HQWDOLWlW� HLQHV
IXQNWLRQVW�FKWLJHQ�*OLHGV� JHVFKlIWOLFKHU� =XVDPPHQKlQJH� GHFNHQ� VLFK
GDPLW� LQ� ZHLWHQ� 7HLOHQ��'LH� QDFKLQGXVWULHOOHQ� $UEHLWV]XVDPPHQKlQJH� ZHUGHQ
LPPHU�JHVFKlIWVI|UPLJHU��:DV�IROJW�GDUDXV"
���:HQQ� GLH� 0HQVFKHQ� VLFK� ZLH� .DXIOHXWH� YHUHLQ]HOQ� P�VVHQ�� GDQQ
WUHWHQ� VLH� HLQHUVHLWV� JHJHQHLQDQGHU� DQ�� VR� GDVV�0LVVWUDXHQ� DQJHVDJW� LVW�
DQGHUHUVHLWV�P�VVHQ� VLH� DEHU� DXFK�YHUOlVVOLFKH�*HVFKlIWVSDUWQHU�KDEHQ�
VR�GDVV�9HUWUDXHQ�DQJHVDJW� LVW��Å:lKUHQG�GHU�-DKUH�GHU�9HUVFKODQNXQJ
XQG�8PVWUXNWXULHUXQJ�GHV�.RQ]HUQV�YHUPLWWHOWH�,%0�����VHLQHQ�YHUEOHL�
EHQGHQ�$QJHVWHOOWHQ�NHLQ�9HUWUDXHQ�PHKU��,KQHQ�ZXUGH�PLWJHWHLOW��GDVV
VLH�QXQ�DXI�VLFK�VHOEVW�JHVWHOOW�VHLHQ��QLFKW�PHKU�GLH�.LQGHU�GHU�JUR�HQ
)LUPD��'DV� ZDU� HLQH�PDFKWYROOH� DEHU� ZLGHUVSU�FKOLFKH� %RWVFKDIW��:LU
P�VVHQ�LQ�GHU�.ULVH�]XVDPPHQKDOWHQ��DEHU�DXI�GHU�DQGHUHQ�6HLWH�P�VVW
LKU�VHOEVW�I�U�HXFK�VRUJHQ��:HQQ�LKU�QLFKW�VHOEVWlQGLJ�JHQXJ�GDI�U�VHLG�
NRPPHQ�ZLU�RKQH�HXFK�DXV´��6HQQHWW��������6�������
���'DV�'LOHPPD�EHVWHKW�KLHULQ��-H�PHKU�HV�$QODVV�JLEW��]X�PLVVWUDXHQ��GHVWR�VWlUNHU
ZLUG�GHU�=ZDQJ�]X�YHUWUDXHQ��6WHWV�PXVV�PDQ�GDPLW�UHFKQHQ��8QWHUOHJHQHU
LQ�HLQHP�.RQNXUUHQ]NDPSI�]X�ZHUGHQ��'HVKDOE�PXVV�PDQ�LPPHU�GDUDQ
GHQNHQ�� GDVV� GHU� DQGHUH� HLQ� .RQNXUUHQW� VHLQ� N|QQWH� ²� DOVR� LVW� 0LVV�
WUDXHQ�DQJHVDJW��$EHU�HIIHNWLY�NDQQ�PDQ�QXU�DOV�DNWLYHU�7HLO�HLQHV�P|J�
OLFKVW�ZHLW�JHVSDQQWHQ�1HW]HV�VHLQ��DOV�VROFKHU�DEHU�LVW�PDQ�DXI�YHUOlVVOL�
FKH� 3DUWQHU� LQ� GLHVHP�1HW]� DQJHZLHVHQ� ²� DOVR� LVW� 9HUWUDXHQ� DQJHVDJW�
0DQ�P|FKWH� QXU�PLW� VROFKHQ�0HQVFKHQ� ]XVDPPHQDUEHLWHQ�� GLH� NRP�
SHWHQW�� DXIULFKWLJ� XQG� YHUOlVVOLFK� VLQG�� ZHLO� GDYRQ� GHU� HLJHQH
*HVFKlIWVHUIROJ�DEKlQJW��YJO��]�%��.LSQLV���������$QGHUV�DOV�EHLP�PLWWHO�
DOWHUOLFKHQ�*HVFKlIWVPDQQ�PXVV�PDQ�GLHVHV�9HUWUDXHQ� VRJDU�3HUVRQHQ
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HQWJHJHQEULQJHQ�� GLH� PDQ� ]�%�� QXU� �EHU� (�0DLO�9HUELQGXQJHQ� NHQQW�
'LH�'LDJQRVH��XQG�.RQWUROOP|JOLFKNHLWHQ�VLQG�lX�HUVW�JHULQJ��=ZDU�JLEW�HV�LQ]ZL�
VFKHQ�%RQLWlWV�'LDJQRVH�$JHQWXUHQ��GRFK�EHVFKUlQNHQ�VLFK�GHUHQ�(LQ�
VFKlW]XQJHQ� QXU� DXI� JU|�HUH� EHVWHKHQGH� (LQKHLWHQ�� ]XGHP� VLQG� VLH
NRVWHQLQWHQVLY� XQG� ]HLWDXIZHQGLJ��)OH[LEOH�(LQVlW]H� VHW]HQ� DEHU� UDVFKH
(QWVFKHLGXQJHQ�YRUDXV��'HU�6FKQHOOHUH�JHZLQQW��6R�VLQG�ZLU�EHL�HLQHP
%HIXQG�� GHQ� *LGGHQV� ������� KHUYRUKHEW�� 1RFK� QLH� ZDU� VRYLHO� ]ZL�
VFKHQPHQVFKOLFKHV�9HUWUDXHQ�HUIRUGHUOLFK�ZLH�LQ�XQVHUHU�=HLW��XQG�QRFK
QLH�ZDU�HV�VR�JHIlKUOLFK��9HUWUDXHQ�]X�KDEHQ�
���'LOHPPDWD� ZHUGHQ� GXUFK� ÅVDYLQJ� GLVWLQFWLRQV´� JHO|VW�� 6R� DXFK� KLHU�
'LH� UHWWHQGH� 8QWHUVFKHLGXQJ� LVW� GLH� ]ZLVFKHQ� ÅLQQHQ´� XQG� ÅDX�HQ´�
,QQHUKDOE� GHV� 1HW]YHUEXQGV� PXVV� PDQ� HLQDQGHU� 9HUWUDXHQ� HQWJHJHQ�
EULQJHQ�N|QQHQ��DOOH��GLH�DX�HUKDOE�VWHKHQ��VLQG�PLW�$UJZRKQ�]X�EHlX�
JHQ��$EHU�ZHU�LVW�LQQHQ�XQG�ZHU�DX�HQ��XQG�ZLH�NDQQ�PDQ�GDV�IHVWVWHO�
OHQ"� (V� IHVW]XVWHOOHQ�� YHUODQJW� RIW� HLQHQ� ULVNDQWHQ� XQG� LQWHUDNWLY� YHU�
]ZLFNWHQ� 9HUWUDXHQVYRUVFKXVV�� 'D� GLH� %HUHLWVFKDIW� HLQHV� 3DUWQHUV� 3�
HLQHP�3DUWQHU�2�]X�YHUWUDXHQ��GDGXUFK�JHI|UGHUW�ZLUG��GDVV�3�IHVWVWHOOW�
GDVV�2� LKP�YHUWUDXW��PXVV�2��ZHQQ� HU� GDV�9HUWUDXHQ� YRQ� 3� HUODQJHQ
ZLOO��HLQH�9RUOHLVWXQJ�HUEULQJHQ��GLH�3�]HLJW��GDVV�2�LKP�YHUWUDXW��Å9HU�
WUDXHQ� �NDQQ�� QXU� DXV� 9HUWUDXHQ� HQWVWHKHQ� ���� �HV� PXVV�� YRUDXVJHVHW]W
ZHUGHQ��ZDV� HUVW� HUZRUEHQ�ZHUGHQ�VROO��ZlKUHQG�HV� ]XJOHLFK�NHLQH� DQ�
GHUH�0|JOLFKNHLW�JLEW��GLHVHV�9HUWUDXHQ�VRZRKO�]X�WHVWHQ�ZLH�]X�EHZlK�
UHQ� DOV� GXUFK�0D�QDKPHQ�� GLH�0LVVWUDXHQ� YHUGLHQHQ´� �%DHFNHU�� �����
6��������0DQ� GDUI� DOVR� QLFKW� JUR�H� 6DQNWLRQVNXOLVVHQ�� I�U� GHQ� )DOO� GHV
9HUWUDXHQVPLVVEUDXFKV�DXIEDXHQ��%DHFNHU�QHQQW�GLHV�HLQH�Å3DUDGR[LH�GHV
9HUWUDXHQV´�
���'DV� 9HUWUDXHQ�� GDV� PDQ� LQQHUKDOE� GHV� 1HW]HV� HLQDQGHU� HQWJHJHQ�
EULQJW��LVW�DEHU�UHLQ�JHVFKlIWOLFKHU�1DWXU��HV�HUIDVVW�QLFKW�GHQ�DQGHUHQ�DOV
JDQ]H� 3HUVRQ�� 6HQQHWW� ������� VSULFKW� GHVKDOE� YRQ� GHQ� Å)LNWLRQHQ� GHU
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7HDPDUEHLW´��6��������'DV�9HUWUDXHQ�LVW�ÅREHUIOlFKOLFK´��HV�LVW�HLQ�IXQN�
WLRQDO�XQG�VHNWRUDO�HQJ�VSH]LIL]LHUWHV��,Q�GLHVHU�9HUHQJXQJ�LVW�HV�GXUFK�
DXV�P|JOLFK��9HUWUDXHQ�DXFK�]X�3DUWQHUQ�]X�KDEHQ��GLH�HLQHP�NXOWXUHOO
IUHPG�VLQG��8QG�GLHVH�0|JOLFKNHLW�LVW�ZLFKWLJ��GHQQ�XP�JXWH�*HVFKlIWH
LQ� HLQHU� JOREDOLVLHUWHQ� :HOW� PDFKHQ� ]X� N|QQHQ�� ZLUG� RIW� YHUODQJW�� ]X
DXFK� NXOWXUHOO� )UHPGHQ� 9HUWUDXHQ� ]X� KDEHQ�� :HLO� PDQ� VLFK� QXU� DOV
)XQNWLRQlU� EHJHJQHW�� GHVKDOE� NDQQ� PDQ� VWUHQJ� XQG� HQJ� IXQNWLRQV�
JHUHFKW�YHUWUDXHQ�XQG�LQWHUDJLHUHQ�
���6ROFKHQ� $XVVDJHQ� VWHKHQ� MHGRFK� DQGHUH� HQWJHJHQ�� :HQQ� VLFK� ]ZL�
VFKHQ�8QWHUQHKPHQ�JHVFKlIWOLFKH�%H]LHKXQJHQ�DQEDKQHQ��VR�JHVFKLHKW
GLHV� GXUFK� GLH� MHZHLOLJHQ� 5HSUlVHQWDQWHQ� GLHVHU� 8QWHUQHKPHQ�� (QW�
VFKHLGHQG�I�U�GDV�*HOLQJHQ�HLQHU�%H]LHKXQJVDQEDKQXQJ�VHL�GDEHL��ZHO�
FKHQ�(LQGUXFN�GLHVH�YRQHLQDQGHU�KDEHQ��%HL�GLHVHQ�7UHIIHQ��VR�KHL�W�HV�
ZHUGH�PHLVW�GLH�(EHQH�GHV�UHLQ�*HVFKlIWOLFKHQ�YHUODVVHQ��0DQ�OHUQH�VLFK
DXFK� SHUV|QOLFK� NHQQHQ�� XQG� GLHVHV� .HQQHQOHUQHQ� VHL� RIW� YRQ� DXV�
VFKODJJHEHQGHU�%HGHXWXQJ��'LHV� KLH�H� DEHU�� GDVV� VLFK� KLHU� HQJ� IXQNWL�
RQV]XJHVFKQLWWHQHV� 8PJDQJVYHUWUDXHQ� XQG� DQVDW]ZHLVHV� SHUVRQDOHV
%HJHJQXQJVYHUWUDXHQ� �EHUODJHUQ� RGHU� ZHFKVHOVHLWLJ� EHHLQIOXVVHQ�� 6R
HQWVW�QGH� HLQH� SUHNlUH� XQG� XQGXUFKVLFKWLJH� %H]LHKXQJVODJH�� ²� 0DQ� VLHKW�� HV
JLEW�QRFK�YLHOH�8QNODUKHLWHQ��GLH�VLFK�HUIRUVFKHQ�ODVVHQ��9LHOOHLFKW�LVW�HLQ
3KDVHQPRGHOO� DXINOlUXQJVWDXJOLFK�� 6R� OLH�H� VLFK� ]ZLVFKHQ� GHP� 9HU�
WUDXHQ� EHL� HLQHU� *HVFKlIWVDQEDKQXQJ� XQG� GHP� 9HUWUDXHQ� EHL� HLQHP
OlQJHUGDXHUQGHQ� *HVFKlIWVYROO]XJ� WUHQQHQ�� %HL� HUVWHUHP� LVW� DXFK
%HJHJQXQJVYHUWUDXHQ� HUIRUGHUOLFK�� EHL� OHW]WHUHP� JHQ�JW� 8PJDQJVYHU�
WUDXHQ�

(V� JLEW� DOVR� YHUWUDXHQVEH]�JOLFKH�'LOHPPDWD�� 3DUDGR[LHQ� XQG� SUHNlUH
/DJHQ�LQ�HLQHP�,QWHUDNWLRQV]XVDPPHQKDQJ��GHP�PDQ�QLFKW�DXVZHLFKHQ
NDQQ�� GHQQ�PDQ�PXVV�PLWPDFKHQ�� ZHQQ�PDQ� HUIROJUHLFK� VHLQ� ZLOO�� ,Q
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QDFKLQGXVWULHOOHQ� $UEHLWV]XVDPPHQKlQJHQ� VSLHOW� GHVKDOE� GLH� 'LIIHUHQ]� 9HU�
WUDXHQ�0LVVWUDXHQ�HLQH�YHUZHLVXQJV]HQWUDOH�5ROOH��0DQ�N|QQWH�YRQ�HLQHP�VR]L�
DOVHPDQWLVFKHQ�6WUXNWRU�VSUHFKHQ��'LHV�LVW�ZRKO�DXFK�GHU�*UXQG��ZDUXP
LQ� GHQ� OHW]WHQ� -DKUHQ� GDV� 9HUWUDXHQ� ]X� HLQHP� ZLFKWLJHQ� VR]LDOZLVVHQ�
VFKDIWOLFKHQ�)RUVFKXQJVJHJHQVWDQG�JHZRUGHQ�LVW�

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]XQJ� YRQ� /HHUVWHOOHQ�� ,Q� GHQ� DUEHLWVVR]LRORJLVFKHQ� $UEHLWHQ� ILQGHQ
VLFK�NHLQH�GHWDLOOLHUWHQ�([SOLNDWLRQHQ�GHV�9HUWUDXHQVEHJULIIV��/HW]WOLFK
JHKW�HV�VWHWV�XP�(UZDUWXQJV��XQG�3ODQXQJVVLFKHUKHLW�LQ�JHVFKlIWOLFKHQ
RGHU� JHVFKlIWVDQDORJHQ� VR]LDOHQ�%H]LHKXQJHQ� LQ� HLQHP� ULVNDQWHQ� �/��
6FKDGHQVP|JOLFKNHLWHQ�� XQG� QLFKW� YRUKHUVHK�� XQG� EHKHUUVFKEDUHQ� �/��
:LVVHQV�� XQG�.RQWUROOPDQJHO�� ,QWHUDNWLRQVUDXP� �/���%H]LHKXQJVUDKPHQ� XQG
/���6LWXDWLRQ���6LFKHUKHLW�HUODQJW�PDQ��LQGHP�PDQ�HLQHP�3DUWQHU�XQWHU�
VWHOOW��HU�VHL�DXIULFKWLJ�XQG�YHUOlVVOLFK��/���6LFK�EHP�KHQ�XP��XQG�YHUI�JH
�EHU� DXVUHLFKHQGH� .RPSHWHQ]� �/��� .RPSHWHQ]]XWUDXHQ��� $XV� GLHVHQ
8QWHUVWHOOXQJHQ� OHLWHW� PDQ� DE�� GDVV� HLQHP� NHLQ� EHVRQGHUHU� 6FKDGHQ
ZLGHUIDKUHQ�ZHUGH�� GHQ� GHU� 3DUWQHU� ]X� YHUDQWZRUWHQ� KDW� �/����16=�
(UZDUWXQJ��� VR� GDVV� PDQ� HLQH� ,QWHUDNWLRQ� ZDJHQ� NDQQ� �/���� 6LFK�JH�
WUDXHQ��

$QVFKOLH�HQGH� (UZHLWHUXQJHQ�� 'LH� VR]LR]HQWULVFKH� %HWUDFKWXQJ� GHV� 9HU�
WUDXHQV� EULQJW� HV�PLW� VLFK�� GDVV� GLH� LQWHUDNWLY�VR]LDOVHPDQWLVFKHQ�$Q�
VFKO�VVH�LP�9RUGHUJUXQG�VWHKHQ��QLFKW�GLH�LQGLYLGXDOVHPDQWLVFKHQ���$Q
GDV�+DEHQ� RGHU� 1LFKW�+DEHQ� YRQ� 9HUWUDXHQ� VFKOLH�HQ� VLFK� DOVR� EH�
VWLPPWH�,QWHUDNWLRQHQ�DQ�XQG�DQGHUH�YHUELHWHQ�VLFK��+LHU�VLQG�HV�,QWHU�
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DNWLRQHQ��GLH�HLQHQ�$UEHLWV]XVDPPHQKDQJ�NRQVWLWXLHUHQ��]�%��JHVFKlIW�
OLFKH�7UDQVDNWLRQHQ��
• (V� JLEW� EHVRQGHUV� YHUWUDXHQVHPSILQGOLFKH� ,QWHUDNWLRQHQ�� ,Q� LKQHQ

NRPPW� HV� ]X� 6W|UXQJHQ��ZHQQ�EHVWLPPWH� ,QWHUDNWHXUH� NHLQ�9HU�
WUDXHQ� ]XHLQDQGHU� KDEHQ� �]�%�� YRU�� XQG� QDFKLQGXVWULHOOH� $UEHLWV�
]XVDPPHQKlQJH��

• 8QG� HV� JLEW� YHUWUDXHQVXQHPSILQGOLFKH� ,QWHUDNWLRQHQ�� 6LH� IXQNWLRQLHUHQ
DXFK�GDQQ��ZHQQ�NHLQ�]ZLVFKHQPHQVFKOLFKHV�9HUWUDXHQ�KHUUVFKW�²
VHL�HV��ZHLO�GLH�,QWHUDNWLRQVNHWWHQ�GXUFK�$QJVW�JHVLFKHUW�VLQG��]�%�
0DQFKHVWHUNDSLWDOLVPXV��� VHL� HV�� ZHLO� VLH� YHUUHFKWOLFKW� VLQG�� GHQQ
GDQQ� JLEW� HV� NHLQH� /�FNHQ�� GLH� GXUFK� 9HUWUDXHQ� ]X� �EHUEU�FNHQ
VLQG��]�%��VR]LDOH�0DUNWZLUWVFKDIW��

)XQNWLRQDOH�+\SRWKHVHQ��:HQQ� EHVWLPPWH� YHUWUDXHQVVHQVLEOH� ,QWHUDNWLR�
QHQ�I�U�GHQ�=XVDPPHQKDOW� HLQHV�$UEHLWV]XVDPPHQKDQJHV�NRQVWLWXWLY
VLQG�� VR� ZHUGHQ� GDUDXV� VR]LDOIXQNWLRQDOH� +\SRWKHVHQ� DEJHOHLWHW�� 6R
ZLUG� ]�%�� DEJHOHLWHW�� GDVV� LQ� PRGHUQHQ�� QDFKLQGXVWULHOOHQ� $UEHLWV�
]XVDPPHQKlQJHQ�HLQ�VHOHNWLY�YHUJHEHQHV�KDELWXHOOHV�9HUWUDXHQ� HUIRU�
GHUOLFK�LVW��GDPLW�GHU�=XVDPPHQKDQJ�HIIHNWLY�SUR]HVVLHUHQ�NDQQ�

7\SLVLHUHQGH� (LQRUGQXQJ��:LU� KDEHQ� HV� PLW� HLQHP� VR]LDOVHPDQWLVFKHQ� 9HU�
WUDXHQVEHJULII�]X�WXQ��6RZRKO�]XU�(UKDOWXQJ�YRULQGXVWULHOOHU�ZLH�DXFK�]XU
(UKDOWXQJ� QDFKLQGXVWULHOOHU� $UEHLWV]XVDPPHQKlQJH� VLQG� 0HQVFKHQ
JHIUDJW��GLH�LP�5DKPHQ�EHVWLPPWHU�%H]LHKXQJHQ�]XHLQDQGHU�9HUWUDXHQ
KDEHQ��$QGHUV�JHZHQGHW��+HUUVFKWH�DOOVHLWLJHV�0LVVWUDXHQ��GDQQ�YHUO|�
UHQ� GLHVH� =XVDPPHQKlQJH� LKUHQ� =XVDPPHQKDOW�� 'DV� YRULQGXVWULHOO
JHIRUGHUWH�9HUWUDXHQ�LVW�DEHU�DQGHUHU�$UW�DOV�GDV�QDFKLQGXVWULHOOH�
���9RULQGXVWULHOOH� $UEHLWV]XVDPPHQKlQJH� YHUODJHQ� HLQ� 9HUWUDXHQ�� GDV
GHP�LGHDOW\SLVFKHQ�.RPPXQLRQVYHUWUDXHQ�QDKH�NRPPW��,Q�*HPHLQVFKDI�
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WHQ�VLQG�GLH�%H]LHKXQJHQ�QLFKW�KRFKJUDGLJ�VSH]LDOLVLHUW��0DQ�LQWHUDJLHUW
QLFKW� QXU� DUEHLWHQG� XQG� ]HLWOLFK� ]HUVW�FNEDU�� VRQGHUQ� OHEHQVSUDNWLVFK
XPIDVVHQG�XQG�]HLWOLFK�GXUFKJlQJLJ�
���1DFKLQGXVWULHOOH� $UEHLWV]XVDPPHQKlQJH� VLQG� VHOHNWLY�� KRFKJUDGLJ
VSH]LDOLVLHUW� XQG� DXI� GLH� *HVFKlIWV]HLWHQ� EHJUHQ]W�� 6LH� YHUODQJHQ� HLQ
9HUWUDXHQ��GDVV�GHP�0HQVFKHQ�EHUHLW�PDFKW��EHL�GHP�ÅJOREDOHQ�VR]LD�
OHQ�6SLHO´�PLW]XPDFKHQ�²�JHIRUGHUW�LVW�KLHU�3DUWL]LSDWLRQVYHUWUDXHQ�

������� =LYLOH�2UJDQLVDWLRQHQ�DOV�6R]LDONDSLWDO

1LFKW�QXU�GLH�EHUHLWV�HUZlKQWHQ�.RPPXQLWDULVWHQ��YJO��(W]LRQH��������
VRQGHUQ� DXFK� DQGHUH� *HVHOOVFKDIWVWKHRUHWLNHU� HUDFKWHQ� GDV� =ZLVFKHQ�
UHLFK�]ZLVFKHQ�)DPLOLH�XQG�6WDDW�DOV�HLQHQ�JHVHOOVFKDIWOLFKHQ�%HUHLFK��LQ
GHP�VLFK�YLHOIlOWLJH�]LYLOH�2UJDQLVDWLRQHQ�DQVLHGHOQ�N|QQHQ��.HQQ]HLFK�
QHQG�I�U�]LYLOH�2UJDQLVDWLRQHQ�LVW�GLH�)UHLZLOOLJNHLW��LKQHQ�]X]XJHK|UHQ�
XQG� GLH� SULQ]LSLHOOH�*OHLFKKHLW� DOOHU� $QJHK|ULJHQ�� %HLVSLHOH� VLQG� QDFK�
EDUVFKDIWOLFKH�� NLUFKOLFKH�� VSRUWOLFKH�� NXOWXUHOOH�� SROLWLVFKHQ�9HUHLQLJXQ�
JHQ��.HJHONOXE��%�UJHULQLWLDWLYH��*HVDQJVYHUHLQ��%LEHONUHLV��:DQGHUYHU�
HLQ��)X�EDOOYHUHLQ��%RVQLHQKLOIH��5RWDULHU��0XVHXPVI|UGHUYHUHLQ�XQG�VR
ZHLWHU��(LQH�*HVHOOVFKDIW��GLH�UHLFK�DQ�VROFKHQ�]LYLOHQ�2UJDQLVDWLRQHQ�LVW
XQG�GHUHQ�%�UJHU�LQ�KRKHP�0D�H�P|JOLFKVW�YLHOHQ�VROFKHU�2UJDQLVDWLR�
QHQ�DQJHK|UHQ��YHUI�JW��EHU�HLQ�ZLFKWLJHV�ÅVR]LDOHV�.DSLWDO´��YJO��%RXU�
GLHX��������)XNX\DPD��������3XWQDP��������8VODQHU�������²�HLQ�5HYLHZ
VWDPPW�YRQ�3RUWHV�� ������ WKHRULHJHVFKLFKWOLFK�%UXQL�	�6XJGHQ�� ������
)�U�3XWQDP�VHW]W�VLFK�GDV�6R]LDONDSLWDO�HLQHU�*HVHOOVFKDIW�DXV�GUHL�7HLOHQ
]XVDPPHQ�� 1HW]ZHUNH� ]LYLOHU�0LWDUEHLW�� WUDGLHUWH� 5H]LSUR]LWlWVQRUPHQ
XQG� 9HUWUDXHQ� �WUXVW��� ,Q� HLQHU� VROFKHQ� *HVHOOVFKDIW� VLQG� GLH� %�UJHU
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GXUFK� GLH� =XJHK|ULJNHLW� ]X� YHUVFKLHGHQHQ� VROFKHQ� 2UJDQLVDWLRQHQ� LQ
YLHOIlOWLJHU�:HLVH�PLWHLQDQGHU� YHUEXQGHQ��0DQ� OHUQW� VLFK� NHQQHQ��PDQ
ZHL�� VLFK� HLQ]XVFKlW]HQ�²�GLUHNW�RGHU� LQGLUHNW�� Å,� WUXVW� \RX�� EHFDXVH� ,
WUXVW�KHU�DQG�VKH�DVVXUHV�PH�WKDW�VKH�WUXVWV�\RX´��3XWQDP��������6�������
���Å,W�LV�D�WUXLVP�WKDW�D�PDUNHW�HFRQRP\�FDQQRW�IXQFWLRQ�ZLWKRXW�WUXVW´
�%UXQL�	� 6XJGHQ�� ������ 6�������$XFK� GLH� NRQNXUUHQ]JHWULHEHQH�0DUNW�
ZLUWVFKDIW� EUDXFKW� 0HQVFKHQ�� GLH� HLQDQGHU� LQ� EHVWLPPWHQ� %HODQJHQ
YHUWUDXHQ��=ZDU�EUDXFKHQ�GLH�0DUNWPHFKDQLVPHQ�9HUWUDXHQ��GRFK�EULQ�
JHQ�VLH�HV�VHOEVW�QLFKW�KHUYRU��'LH�5HVVRXUFH�9HUWUDXHQ�PXVV�YRQ�DX�HQ
EHUHLWJHVWHOOW� XQG� LPSRUWLHUW� ZHUGHQ�� 'DV� 6R]LDONDSLWDO� LVW� HLQH� VROFKH
%HUHLWVWHOOXQJ�� 'HVKDOE� JHGHLKW� HLQH�0DUWZLUWVFKDIW� HUVW� LQ� GHPRNUDWL�
VFKHQ�*HVHOOVFKDIWHQ��GLH�UHLFK�DQ�VR]LDOHP�.DSLWDO�VLQG��0DQFKH�7KHR�
UHWLNHU� �]�%��2HYHUPDQQ� LQ� HLQHP�9RUWUDJ� LQ�2OGHQEXUJ� DP� ���������
JHKHQ�VRJDU�VR�ZHLW��LQ�]LYLOHQ�*HPHLQVFKDIWHQ�HLQ�QRWZHQGLJHV�6WUXNWX�
ULHUXQJVHOHPHQW�MHGHU�*HVHOOVFKDIW�]X�VHKHQ�
���Å7KH� FODLP�RI� D� FRQQHFWLRQ� EHWZHHQ�PHPEHUVKLS� LQ� YROXQWDU\� DVVR�
FLDWLRQV�DQG�GHPRFUDF\�LV�EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�PHPEHUVKLS�LQ
YROXQWDU\� DVVRFLDWLRQV� IDFLOLWDWHV� PRELOL]DWLRQ� DQG� VRFLDOL]DWLRQ� HIIHFWV�
DV�ZHOO�DV�GHPRFUDWLF�OHDUQLQJ�SURFHVVHV�ZLWKLQ�WKHVH�DVVRFLDWLRQV��6SHFL�
ILFDOO\��LW�LV�EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�PHPEHUVKLS�LQ�YROXQWDU\�DVVR�
FLDWLRQV�SURGXFH�WUXVW�DQG�IDFLOLWDWHV�WKH�OHDUQLQJ�RI�FRRSHUDWLYH�DWWLWXGHV
DPRQJ�PHPEHUV´��6WROOH��������6�������
���(V� JLEW� HLQH� JDQ]H� 5HLKH� NRUUHODWLYHU� )UDJHERJHQ�6WXGLHQ�� GLH� YHU�
VFKLHGHQH�6R]LDOLQGLNDWRUHQ�PLW�GHP�$XVPD��DOOJHPHLQHQ�VR]LDOHQ�9HU�
WUDXHQV�YHUELQGHQ�
• (V�JLEW� HLQHQ�=XVDPPHQKDQJ� ]ZLVFKHQ� JHVHOOVFKDIWOLFKHQ� 6WUXNWX�

UHQ��.RRSHUDWLRQVEHUHLWVFKDIW�XQG�9HUWUDXHQ��YJO��%HUPDQ��������
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• (V� JLEW� HLQHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� %HWHLOLJXQJ� LQ� )DPLOLH�
6FKXOH��*HPHLQGH� XQG� YHUVFKLHGHQHQ� ]LYLOHQ� 7XJHQGHQ�� ]X� GHQHQ
DXFK�9HUWUDXHQ�JHK|UW��1HZWRQ��������

• (LQH�OlQJVVFKQLWWOLFKH�%HIUDJXQJVVWXGLH�LQ�6FKZHGHQ�XQG�'HXWVFK�
ODQG�HUJDE��GDVV�ÅWLPH�VSHQW�LQ�JURXSV�ZLWK�IRUHLJQHUV��RU�LQ�JURXSV
ZLWK�ZHDNHU�WLHV��DIIHFW�WKH�JHQHUDOL]HG�WUXVW�OHYHO�RI�WKH�PHPEHUV´
�6WROOH��������6�������

$OOJHPHLQ� OlVVW�VLFK�VDJHQ��GDVV�VLFK�HLQ�ÅYLWXRXV�FLUFOH´�]ZLVFKHQ�]LYL�
OHP� (QJDJHPHQW� XQG� ]ZLVFKHQPHQVFKOLFKHP� 9HUWUDXHQ� JH]HLJW� KDW�
Å7KH�PRUH�ZH�FRQQHFW�ZLWK�RWKHU�SHRSOH��WKH�PRUH�ZH�WUXVW�WKHP��DQG
YLFH�YHUVD´��3XWQDP��������6�������
���%XUNH�	�6WHWV��������YHUVXFKHQ�GLHVHQ�=XVDPPHQKDQJ�QRFK�QlKHU�]X
GXUFKOHXFKWHQ�� 6LH� VLQG� GHU�0HLQXQJ�� GDVV� ]ZLVFKHQ�0LWDUEHLW� LQ� HLQHU
*HPHLQVFKDIW�XQG�9HUWUDXHQ�NHLQ�XQPLWWHOEDUHU��VRQGHUQ�HLQ�YHUPLWWHO�
WHU� =XVDPPHQKDQJ� EHVWHKW�� 'LH� YHUPLWWHOQGHQ� ,QVWDQ]HQ� VLQG� 6HOEVW�
EHVWlWLJXQJ��VHOI�YHULILFDWLRQ��XQG�GDGXUFK�DXVJHO|VWH�*HI�KOH��DFWLYDWHG
HPRWLRQDO�UHVSRQVHV���:LUG�LQ�VR]LDOHU�0LWDUEHLW�6HOEVWEHVWlWLJXQJ�HUIDK�
UHQ��VR�UXIW�GLHV�SRVLWLYH�6HOEVWZHUWJHI�KOH��SRVLWLYH�VHOI�IHHOLQJV��KHUYRU
²� JOHLFKHV� JLOW� QHJDWLY� JHZHQGHW�� 3RVLWLYH� 6HOEVWZHUWJHI�KOH� HU]HXJHQ
9HUWUDXHQ� �WUXVW��� XQG� GLHVHV� ZLHGHUXP� HU]HXJW� GUHLHUOHL�� VR]LDOH� 9HU�
SIOLFKWXQJ� �FRPPLWPHQW��� HPRWLRQDOH� %LQGXQJ� �HPRWLRQDO� DWWDFKPHQW�
XQG�*UXSSHQRULHQWLHUXQJ��JURXS�RULHQWDWLRQ���6HOEVWEHVWlWLJXQJ�HU]HXJW
GHVKDOE�9HUWUDXHQ��ZHLO�0HQVFKHQ�6HOEVWEHVWlWLJXQJ�QXU�GDQQ�HUIDKUHQ�
ZHQQ�GDV�9HUKDOWHQ�LKUHU�0LWPHQVFKHQ�I�U�VLH�ÅSUHGLFWDEOH�DQG�GHSHQ�
GDEOH´� �6������� LVW�� 6LQG�GHUDUW�EHUHFKHQEDUH�0LWPHQVFKHQ�QRFK�ZRKO�
ZROOHQG�JHVRQQHQ��GDQQ�HQWVWHKW�9HUWUDXHQ�]X�LKQHQ�
���'LH�$XWRUHQ�VHW]HQ�VLFK�YRQ�DXVWDXVFKWKHRUHWLVFKHQ�(UNOlUXQJHQ�DE�
VLH� EHYRU]XJHQ� LGHQWLWlWVWKHRUHWLVFKH�� 9HUWUDXHQ� VHKHQ� VLH� DOV� HLQHQ� %H�
VWDQGWHLO� GHV� 6HOEVWYHUVWlQGQLVVHV� HLQHV� 0HQVFKHQ�� 9HUVWHKW� VLFK� HLQ



���

0HQVFK�DOV�HLQ�LQ�VR]LDOHQ�%H]�JHQ�JHDFKWHWHU�0HQVFK��GDQQ�JHVHOOW�VLFK
PLWPHQVFKOLFKHV� 9HUWUDXHQ� JOHLFKVDP� YHUZHLVXQJVVFKO�VVLJ� KLQ]X� �GLH
$FKWXQJ�YRQ�0HQVFKHQ��GHQHQ�PDQ�QLFKW�YHUWUDXHQ�NDQQ��LVW�QLFKW�YLHO
ZHUW��
���'LH�8QWHUVXFKXQJ�YRQ�%XUNH�	�6WHWV� LVW�HLQH�NRUUHODWLYH�)UDJERJHQ�
VWXGLH��(V�ZHUGHQ�)UDJHERJHQ�I�U�DOOH�*U|�HQ��FRPPLWPHQW��HPRWLRQDO
DWWDFKPHQW�� JURXS�RULHQWDWLRQ�� VHOI�YHULILFDWLRQ�� GHSUHVVLRQ�� GLVWUHVV�
VHOI�HVWHHP�� PDVWHU\�� WUXVW�� HLQJHI�KUW�� 'LH� .RUUHODWLRQHQ� HUJHEHQ� GLH
HUZDUWHWHQ�=XVDPPHQKlQJH�
���$OOH�7KHRULHQ��GLH�GHP�ÅVRFLDO�FDSLWDO�DSSURDFK´�HQWVWDPPHQ��ZHQGHQ
VLFK�JHJHQ�GLH�$XIIDVVXQJ��0HQVFKHQ�YHUWUDXWHQ�HLQDQGHU�YRU�DOOHP��ZHLO
VLH� VLFK� ZHFKVHOVHLWLJ� DOV� DXVWDXVFKUDWLRQDO� IXQNWLRQLHUHQG� HQWZHUIHQ
�/��� 6LFK�EHP�KHQ�XP� ²� DXVWDXVFKPRWLYLHUWHU� %HP�KHQVPRGXV��� YLHOPHKU� JLOW�
GDVV�0HQVFKHQ� HLQDQGHU� YHUWUDXHQ��ZHQQ� VLH� HLQDQGHU� XQWHUVWHOOHQ�� VLH
EHP�KWHQ� VLFK� ]XQHLJXQJV�� RGHU� ZHUWPRWLYLHUW� XPHLQDQGHU�� 9RU� DOOHP� GLH
8QWHUVWHOOXQJ� ZHUWPRWLYLHUWHQ� %HP�KHQV� HU]HXJW� 9HUWUDXHQ�� 'DVV� GLH
0HQVFKHQ�PLW�GLHVHU�%HP�KHQVXQWHUVWHOOXQJ�QLFKW�XQUHFKW�KDEHQ��GDVV
EHOHJHQ� 8QWHUVXFKXQJHQ�� GLH� VLFK� GHP� (65&�3URJUDPP� ]XUHFKQHQ�
Å�7KH��(FRQRPLF� %HOLHIV� DQG�%HKDYLRXU� SURJUDPPH� ���� FDOOV� LQWR� TXH�
VWLRQ� WKH� EDVLF� WHQHW� RI� WKH� UDWLRQDO� FKRLFH� DSSURDFK� ²� WKDW� LQGLYLGXDO
FKRLFHV� DUH�GULYHQ�E\� LQWUXPHQWDO� UDWLRQDOLW\� ²� DQG� DUJXHV� WKDW�ZHOIDUH
PDUNHWV� UHTXLUH� D� QRUPDWLYH� IUDPHZRUN� LQ� ZKLFK� WUXVW� SOD\V� DQ� LP�
SRUWDQW�UROH´��7D\ORU�*RRE\��������6�����

=X� HUJlQ]HQ� LVW� KLHU� ZRKO�� GDVV� GLH� KLHU� LQ� )UDJH� VWHKHQGHQ� VR]LDOHQ
=XVDPPHQKlQJH�JHPHLQVFKDIWVRULHQWLHUWH�VLQG�XQG�QLFKW�]�%��JHVFKlIW�
OLFKH� RGHU� SROLWLVFKH� �/��� %H]LHKXQJVUDKPHQ��� 7RQNLVV� 	� 3DVVH\� ������
PHLQHQ�� GDVV� GHU� %HUHLFK� JHPHLQVFKDIWVRULHQWLHUWHU� =XVDPPHQKlQJH
XQWHU� 'UXFN� JHUDWHQ� N|QQWH�� ZHLO� ÅWKH� ÄRSHUDWLQJ� HQYLURQPHQW¶� IRU
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YROXQWDU\�RUJDQL]DWLRQV�KDV�EHFRPH�PRUH�KLJKO\� UHJXODWHG��PRUH�FRP�
SHWLWLYH�DQG�PRUH�RXWSXW�GULYHQ´� �6�������²�GLH�$XWRUHQ�VDJHQ�GLHV� LP
%OLFN� DXI�*UR�EULWDQQLHQ��'LH�0HUNDQWLOLVLHUXQJ�KlWWH�KLHU� GDQQ� VFKRQ
GLH� |NRQRPLVFKHQ� =XVDPPHQKlQJH� YHUODVVHQ� XQG� DQGHUH� VR]LDOH� =X�
VDPPHQKlQJH�PLW�LKUHU�/HLWGLIIHUHQ]�NRORQLVLHUW��:HQQ�7KHRUHWLNHU�GHV
6R]LDONDSLWDOV�5HFKW�KDEHQ��GDQQ�Z�UGH�GLHV� DXI�'DXHU� DXFK�GHQ�|NR�
QRPLVFKHQ� =XVDPPHQKlQJHQ� QLFKW� JXW� EHNRPPHQ�� GHQQ� GLHVH� EUDX�
FKHQ�GDV�8PIHOG�YRQ�ÅYROXQWDU\�RUJDQL]DWLRQV´�� GLH�QLFKW� DQ�GHU�3UR�
ILWPD[LPH� DXVJHULFKWHW� VLQG�� 'DV� XVXUSDWRULVFKH� $XVJUHLIHQ� |NRQRPLVFKHU
'HQN��XQG�+DQGOXQJVPXVWHU�]HUVW|UWH�GHPQDFK�GHQ�6RFNHO�ZLUWVFKDIWOLFKHQ�:RKOHU�
JHKHQV�
���$QGHUV� VLHKW� HV�ZRKO�0RJKDGGDP� ��������'DV�+DXSWDQOLHJHQ� VHLQHU
$UEHLW�LVW�GLH�VR]LDOJHVFKLFKWOLFKH�+HUOHLWXQJ�GHU�%HJULIIH�Å5HFKWH´�XQG
Å3IOLFKWHQ´��(V�JLEW�.XOWXUHQ��GLH�HKHU�GLH�5HFKWH��XQG�VROFKH��GLH�HKHU
GLH�3IOLFKWHQ�GHV�(LQ]HOQHQ�EHWRQHQ��0LW�GHP�$XINRPPHQ�GHV�.DSLWD�
OLVPXV�NDP�HV�LQ�GHQ�VR�JHQDQQWHQ�ZHVWOLFKHQ�.XOWXUHQ�]X�HLQHP�8P�
VFKZXQJ� YRQ� GHU� 3IOLFKW�� ]XU� 5HFKWHRULHQWLHUXQJ�� Å7KH� KLJKWHQHG
HPSKDVLV�RQ�ULJKWV��DQG�WKH�ORZHUHG�HPSKDVLV�RQ�GXWLHV��KDV�EHHQ�DVVR�
FLDWHG�ZLWK�D�GHFOLQH�LQ�FRPPXQLWLHV�����9DULRXV�FRPPXQLWDULDQ�VROXWLRQV
KDYH� EHHQ� RIIHUHG� WR� UHPHG\� ZKDW� LV� VHHQ� DV� D� GHFOLQH� LQ� FRPPXQLW\
VHQWLPHQW� ����� EXW� LW� PD\� EH� VLPSOLVWLF� WR� DVVXPH� WKDW� KRZ� ULJKWV� DQG
GXWLHV�DUH�SUDFWLFHG�FDQ�EH�IXQGDPHQWDOO\�FKDQJHG�ZLWKRXW�PDMRU�FKDQ�
JHV�LQ�VRFLDO�UHODWLRQV�DQG�WKH�ODUJHU�VWUXFWXUH�IURP�ZKLFK�WKH\�DULVH´��6�
������ 0RJKDGGDP� VWLPPW� GHU� 9HUPXWXQJ� ]X�� GDVV� HLQH� ]XQHKPHQGH
0HUNDQWLOLVLHUXQJ�GHV�=XVDPPHQOHEHQV�]X�HLQHP�$EEDX�JHPHLQVFKDIWV�
YHUSIOLFKWHWHU�+DQGOXQJVRULHQWLHUXQJHQ� I�KUW� XQG� GDPLW� ]X� HLQHP�$E�
EDX�HQWVSUHFKHQGHU�2UJDQLVDWLRQHQ��GRFK�WHLOW�HU�QLFKW�GLH�$XIIDVVXQJ�
GDVV�GLHV�]HUVW|UHULVFK�]XU�FNZLUNH��(U�VLHKW� OHGLJOLFK�HLQ�PLW�GHU�0HU�
NDQWLOLVLHUXQJ� HLQKHUJHKHQGHV� $QZDFKVHQ� GHU� %HWRQXQJ� LQGLYLGXHOOHU
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5HFKWH� XQG� HLQHU� GD]X� SDVVHQGHQ� /HEHQVSUD[LV�� 'LHVH� DEHU� EUDXFKW
QLFKW� ]HUVW|UHULVFK� ZLUNHQ�� VRQGHUQ� VLH� NDQQ� GHP� NDSLWDOLVWLVFKHQ� :LUW�
VFKDIWVOHEHQ�VHKU�ZRKO�EHNRPPHQ�
���(LQH� UHSUlVHQWDWLYH� %HIUDJXQJ� GHU� GHXWVFKHQ� %HY|ONHUXQJ� �1RHOOH�
1HXPDQQ��������6������HUJLEW��GDVV�ZLUWVFKDIWOLFKHV�3URVSHULHUHQ�HLQKHU�
JHKW� PLW� HLQHP� $QZDFKVHQ� GHU� UHODWLYHQ� :HUWVFKlW]XQJ� GHV� :HUWHV
Å)UHLKHLW´�UHODWLY�]X�GHP�:HUW�Å*OHLFKKHLW´��:HQQ�PDQ�GDYRQ�DXVJHKW�
GDVV�GHU�:HUW�)UHLKHLW�HKHU�GLH�5HFKWH�EHWRQW�XQG�GHU�:HUW�*OHLFKKHLW
HKHU�GLH�3IOLFKWHQ��GDQQ�SDVVW�GDV�]X�0RJKDGGDPV�7KHVH�

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]XQJHQ�YRQ�/HHUVWHOOHQ��,Q�GHQ�$UEHLWHQ�]XP�9HUWUDXHQ�DOV�HLQHP�7HLO
GHV�6R]LDONDSLWDOV�HLQHU�*HVHOOVFKDIW�ZLUG�YRU� DOOHP�GDV�/���6LFK�EHP��
KHQ�XP� WKHPDWLVLHUW�� ZREHL� KLHU� HLQGHXWLJ� GHU� ZHUWPRWLYDWLRQOH� %HP�KHQV�
PRGXV�JHPHLQW�LVW��'LH�PHLVWHQ�$UEHLWHQ�SURSDJLHUHQ�HLQ�HWKLVFKHV�3ULQ�
]LS��9LHOH�EHNODJHQ�HLQHQ�9HUIDOO�KXPDQHU�/HEHQVRULHQWLHUXQJ

$QVFKOLH�HQGH� (UZHLWHUXQJHQ�� 'DV� 9HUWUDXHQ� ZLUG� DOV� %HVWDQGWHLO� HLQHV
ZHLWHUHQ�=XVDPPHQKDQJV�JHVHKHQ��%HL�3XWQDP�EHVWHKW�]ZLVFKHQ�GHQ
*U|�HQ� ÅVR]LDOH� 1HW]H´�� Å5H]LSUR]LWlWVQRPHQ´� XQG� ÅDOOJHPHLQHV
VR]LDOHV� 9HUWUDXHQ´� HLQ� VR]LDOVHPDQWLVFKHU� 9HUZHLVXQJV]XVDPPHQ�
KDQJ�� (U� EHKDXSWHW� HLQH� YHUZHLVXQJVNDXVDOH� 5LFKWXQJ�� GLH� YRQ� GHU
0LWDUEHLW�LQ�VR]LDOHQ�1HW]HQ�DXVJHKW�
���'XUFK�GLH�(LQEHWWXQJ�GHV�9HUWUDXHQV� LQ�GHQ�%HJULII�GHV�6R]LDONDSL�
WDOV�ZLUG�GDV�9HUWUDXHQ�]X�HLQHP�ZLFKWLJHQ�VR]LDOVHPDQWLVFKHQ�6WUXN�
WRU
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)XQNWLRQDOH�+\SRWKHVHQ��3URVSHULHUHQGH�:LUWVFKDIW�XQG�OHEHQGLJH�'HPR�
NUDWLH�EHG�UIHQ�GHV�9HUWUDXHQV�DOV�IXQNWLRQDOHP�%HVWDQGWHLO��'HP�9HU�
WUDXHQ�ZLUG� HLQH� ]HQWUDOH�(UKDOWXQJVIXQNWLRQ� ]XJHZLHVHQ��'LH� 6R]LDO�
NDSLWDO�7KHRUHWLNHU� PHLQHQ�� GDVV� GLHVHV� HUKDOWXQJVQRWZHQGLJH� 9HU�
WUDXHQ�QLFKW�LP�:LUWVFKDIWVOHEHQ�VHOEVW�HU]HXJW�ZLUG��VRQGHUQ�LQ�]LYLOHQ
�QLFKW� ZLUWVFKDIWOLFKHQ�� JHPHLQQ�W]LJHQ�� 2UJDQLVDWLRQHQ�� 'HVKDOE� EH�
GDUI�GDV�:LUVFKDIWVOHEHQ�GLHVHU�H[WHUQHQ�9HUWUDXHQVVSHQGHU��0RJKDG�
GDP� VLHKW� GDJHJHQ� NHLQ� VROFKHV�(UKDOWXQJVYHUKlOWQLV�� (U� YHUWULWW� HKHU
HLQH�([SDQVLRQVDQQDKPH��'DV�:LUWVFKDIWOHEHQ� �EHUZXFKHUW� XQG� ]HU�
VW|UW� GLH� ]LYLOHQ� 2UJDQLVDWLRQHQ�� RKQH� GDGXUFK� 6FKDGHQ� ]X� QHKPHQ�
'DV�NDSLWDOLVWLVFKH�:LUWVFKDIWOHEHQ�WUlJW�QLFKW�GHQ�.HLP�GHU�6HOEVW]HU�
VW|UXQJ�LQ�VLFK�

7\SLVLHUHQGH� (LQRUGQXQJ�� (V� JHKW� XP� 6R]LDOVHPDQWLN�� XQG� HV� JHKW� XP
.RPPXQLRQVYHUWUDXHQ�� 9HUPXWOLFK� Z�UGHQ�PDQFKH� $XWRUHQ� GDV� 3DUWL]L�
SDWLRQVYHUWUDXHQ�JDU�QLFKW�DOV�]XP�ÅWUXVW´�JHK|ULJ�HLQVWXIHQ��YLHOOHLFKW
Z�UGHQ�VLH�GD]X�ÅFRQILGHQFH´�VDJHQ���(V�JLEW�DEHU� HLQH� DXIVFKOXVVUHL�
FKH�(LQRUGQXQJVVFKZLHULJNHLW�� 6LH� EHVWHKW� GDULQ�� GDVV� EHL� GHQ� 6R]LDO�
NDSLWDO�7KHRUHWLNHUQ�RIIHQNXQGLJ�.RPPXQLRQVYHUWUDXHQ��GDV�LQ�]LYLOHQ
2UJDQLVDWLRQHQ�HUZRUEHQ�ZLUG��VLFK�LQ�3DUWL]LSDWLRQVYHUWUDXHQ��GDV�GDV
PRGHUQH�:LUWVFKDIWVOHEHQ�GXUFK]LHKW��ZDQGHOQ�NDQQ��2GHU�PHLQHQ�VLH�
GDVV� GDV� PLWJHEUDFKWH� .RPPXQLRQVYHUWUDXHQ� DXV� :LUWVFKDIWV]XVDP�
PHQKlQJHQ�9HUWUDXHQJHPHLQVFKDIWHQ�PDFKW"�$XI�GLHVH�)UDJH�KDEH�LFK
NHLQH�$QWZRUW�JHIXQGHQ�
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'LH� IROJHQGHQ�%HWUDFKWXQJHQ� VFKOLH�HQ� DQ�GDV�.DSLWHO� ��������$UEHLWV�
XQG�*HVFKlIWVEH]LHKXQJHQ�DQ��*LQJ�HV�GRUW�HKHU�XP�GHQ�EHWULHEVZLUW�
VFKDIWOLFKHQ�XQG�EHWULHEVSV\FKRORJLVFKHQ�%OLFN��VR�JHKW�HV�QXQ�XP��EHU�
XQG�]ZLVFKHQEHWULHEOLFKH�=XVDPPHQKlQJH��=ZLVFKHQ�GHQ�YRUDQJHJDQ�
JHQHQ� VR]LRORJLVFKHQ� XQG� GHQ� IROJHQGHQ� |NRQRPLVFKHQ� =XVDPPHQ�
KlQJHQ�EHVWHKHQ�hEHUODSSXQJHQ��ZDV�QLFKW�YHUZXQGHUOLFK�LVW�
���$XFK� LQ� |NRQRPLVFKHQ� =XVDPPHQKlQJHQ� VSLHOW� ]ZLVFKHQPHQVFKOL�
FKHV� 9HUWUDXHQ� HLQH� EHGHXWVDPH� 5ROOH�� 6R� HU|UWHUW� .RUF]\QVNL� ������
ÅWKH�EHQHILFLDO�IXQFWLRQV�WKDW�WUXVW�PD\�KDYH�LQ�DGYDQFHG�FDSLWDOLVW�HFR�
QRPLFV´��6�����
���:HU�QDFK�VROFKHQ�)XQNWLRQHQ�IUDJW��GHU�KDW�EHUHLWV�HLQH�9RUHQWVFKHL�
GXQJ�JHWURIIHQ��(U�JHKW�QlPOLFK�GDYRQ�DXV��GDVV�9HUWUDXHQ�LQ�|NRQRPL�
VFKHQ�=XVDPPHQKlQJHQ��EHUKDXSW�HLQH�EHGHQNHQVZHUWH�VR]LDOVHPDQWL�
VFKH�*U|�H�LVW��0DQ�N|QQWH�MD�DXFK�GHU�0HLQXQJ�VHLQ��GDVV�LQ�NDSLWDOLVWL�
VFKHQ� :LUWVFKDIWV]XVDPPHQKlQJHQ� GDV� (UODQJHQ� YRQ� 0DFKW� XQG� GDV
NRQVHTXHQWH�'XUFKVHW]HQ�YRQ�0DFKWP|JOLFKNHLWHQ�GLH�ZLUNVDPVWH�XQG
JHZLQQEULQJHQGVWH�+DQGOXQJVVWUDWHJLH�LVW��9HUWUDXHQ�KlWWH�KLHU�QLFKWV�]X
VXFKHQ��9HUWUDXHQ� ZlUH� DXFK� QLFKW� VRQGHUOLFK� JHIUDJW�� ZHQQ�PDQ� YROO
XQG�JDQ]�DXI�GLH�*HVHW]H�GHV�IUHLHQ�0DUNWHV�VHW]WH��,Q�9HUWUDXHQVEH]LH�
KXQJHQ�ODXHUW�JDU�GLH�*HIDKU�GHU�$XIKHEXQJ�GLHVHU�*HVHW]H�

9HUWUDXHQVVLFKHUQGH� 9HUSIOLFKWXQJVNXOWXU�� (V� VLQG� 7KHRUHWLNHU� HLQHU� QHR�
'XUNKHLPVFKHQ� 5LFKWXQJ�� GLH� GHP� 9HUWUDXHQ� DXFK� LP� IUHLHQ� :LUW�
VFKDIWVOHEHQ� HLQHQ� ZLFKWLJHQ� 3ODW]� ]XZHLVHQ�� -HGHV� JHGHLKOLFKH� :LUW�
VFKDIWOHEHQ� EDVLHUW� DXI� NRRSHUDWLYHU� =XVDPPHQDUEHLW� ]ZLVFKHQ� :LUW�
VFKDIWVSDUWQHUQ��'LH�=XVDPPHQDUEHLW�PXVV� YHUOlVVOLFK� VHLQ��'LHV� ZLUG
GXUFK� 9HUWUlJH� XQG� 5HFKWVELQGXQJ� JHVLFKHUW�� GRFK� NDQQ� HV� QLFKW� GLH
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5HFKWVELQGXQJ�DOOHLQH�VHLQ��6LH�NDQQ�QXU�GLH�OHW]WH�5HL�OHLQH�VHLQ��GLH�LQ
GHU� 5HJHO� QLFKW� JH]RJHQ� ZHUGHQ�PXVV�� ,Q� GHU� 5HJHO� ZHUGHQ� 9HUWUlJH
HUQVW�JHQRPPHQ�XQG�HLQJHKDOWHQ��DXFK�GDQQ��ZHQQ�HLQHP�GLHV� LQ�GHP
HLQHQ� RGHU� DQGHUHQ� )DOO� ]XP� ZLUWVFKDIWOLFKHQ� 1DFKWHLO� JHUHLFKW� �HWZD
ZHLO�PDQ� HLQ� XQHUZDUWHW� DXIWDXFKHQGHV� J�QVWLJHUHV� $QJHERW� QLFKW� DQ�
QHKPHQ� NDQQ��� 1XU� ZHQQ� 9HUWUDJVSDUWQHU� HLQDQGHU� GLHV� XQWHUVWHOOHQ�
GDQQ� YHUWUDXHQ� VLH� HLQDQGHU�� 8QG� GLHVHV� 9HUWUDXHQ� LVW� ZLFKWLJ�� 5HFKW
NDQQ�9HUWUDXHQ� QLFKW� HUVHW]HQ� �YJO�� (ODP�� �������9HUWUlJH� EHG�UIHQ� HLQHV
)XQGDPHQWV��GDV�QLFKW� VHOEVW�7HLO�GHU�9HUWUlJH� LVW��'LHVHV�)XQGDPHQW� LVW�QXU
GDQQ�GD��ZHQQ�HV�NXOWXUHOOH�6HOEVWYHUVWlQGOLFKNHLW�LVW��(LQ�SURVSHULHUHQ�
GHV� :LUWVFKDIWOHEHQ� EHGDUI� PLWKLQ� HLQHU� VROFKHQ� YHUWUDXHQVVLFKHUQGHQ
9HUSIOLFKWXQJVNXOWXU�

=HQWUDOH�)XQNWLRQHQ��.RUF]\QVNL��������VSH]LIL]LHUW�GLHVH�DOOJHPHLQH�)XQ�
GLHUXQJVEHKDXSWXQJ�GXUFK�ÅWZR�FHQWUDO�IXQFWLRQV�RI� WUXVW� LQ�HFRQRPLF
DFWLYLW\´��6�����
���(UVWHQV��Å7UXVW�DOORZV�IRU�WKH�GLVHPEHGGLQJ�RI�WKH�VRFLDO�UHODWLRQV�RI
HFRQRPLF�DFWLYLW\´��6������'LH�PRGHUQHQ�:LUWVFKDIWVEH]LHKXQJHQ�KDEHQ
OlQJVW� GHQ� 5DKPHQ� GHV� hEHUVFKDXEDUHQ� YHUODVVHQ�� (UIROJUHLFKH
*HVFKlIWVOHXWH� P�VVHQ� PLW� 3DUWQHUQ� NRRSHULHUHQ�� GLH� ZHLW� DX�HUKDOE
LKUHU� XQPLWWHOEDUHQ�:LUNVSKlUH� OLHJHQ�� -H�PHKU� GLHV� GHU� )DOO� LVW�� GHVWR
ZLFKWLJHU�ZLUG�GDV�9HUWUDXHQ�]X�3DUWQHUQ��(V� OLHIHUW�6WDELOLWlW�XQG�3OD�
QXQJVVLFKHUKHLW�� %HL� GLHVHQ�hEHUOHJXQJHQ� EH]LHKW� VLFK�.RUF]\QVNL� DXI
*LGGHQV��(U�]LWLHUW�GHVVHQ�$XVVDJHQ��Å$OO�GLVHPEHGGLQJ�PHFKDQLVPV����
GHSHQG�RQ�WUXVW´��*LGGHQV��������6������
���=ZHLWHQV��Å�7�UXVW�DOORZV�IRU�FRRSHUDWLRQ�ZLWKRXW�WKH�GLUHFW�LQIOXHQFH
RI�SRZHU�RQ� WKH�PDUNHW´� �.RUF]\QVNL�� ������ 6���I����0LW� ]XQHKPHQGHU
9HUIOHFKWXQJ� ZLUWVFKDIWOLFKHU� %H]LHKXQJHQ� ZHUGHQ� GLH� |NRQRPLVFKHQ
=XVDPPHQKlQJH�]XQHKPHQG�WXUEXOHQWHU��Å,W� LV� LQ�FRQGLWLRQV�RI�WXUEX�
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OHQFH�DQG�XQFHUWDLQW\�WKDW�WKLV� IXQFWLRQ�RI� WUXVW�EHFRPHV�HVSHFLDOO\�YD�
OXDEOH�WR�HFRQRPLF�DFWLYLW\´��HEG����.RQQWHQ��XP�HLQ�%HLVSLHO�]X�JHEHQ�
IU�KHU�$XWRKHUVWHOOHU�LKUH�9HUWUDJVSDUWQHU�QRFK�GXUFK�$QZHLVXQJHQ�]X
HLQHP� EHVWLPPWHQ� 9HUNDXIVYHUKDOWHQ� ]ZLQJHQ�� VR� LVW� GLHV� EHL� HLQHP
ZHOWXPVSDQQHQGHQ� 9HUWUDJVKlQGOHUQHW]� QLFKW� PHKU� P|JOLFK�� .RP�
PDQGREH]LHKXQJHQ�P�VVHQ�9HUWUDXHQVEH]LHKXQJHQ�ZHLFKHQ�

,QVWLWXWLRQHOOH�$EVLFKHUXQJVP|JOLFKNHLWHQ��.DQQ�PDQ�GDV�(QWVWHKHQ�NRRSHUD�
WLYHU� 9HUWUDXHQVEH]LHKXQJHQ� LQ� HLQHU� :LUWVFKDIW�� GHUHQ� 3UR]HVVLHUHQ
GXUFK� 0DUNW� XQG� 0DFKW� JHNHQQ]HLFKQHW� LVW�� I|UGHUQ"� 9HUWUDJHQ� VLFK
0DFKW��0DUNW�XQG�9HUWUDXHQ"�$OOJHPHLQ�JLOW��Å�3�RZHU�DQG�PDUNHW�FDQ�EH
V\PELRWLF�ZLWK�WUXVW��EXW�WKH\�FDQ�DOVR�EH�LQLPLFDO�WR�WUXVW��:KHWKHU�WKH\
DUH�V\PELRWLF�RU�FRQWUDGLFWRU\�GHSHQGV�RQ�ZKLFK�SDUW\�KROGV�DQG�H[HUWV
SRZHU��DQG�ZKDW�DUH�WKH�GRPLQDQW�IHDWXUHV�RI�WKH�PDUNHW´��6������
• 'HU�0DUNW�I|UGHUW�GDV�$XINRPPHQ�YRQ�9HUWUDXHQ��ZHQQ�HU�IUHL�XQG

GXUFKVLFKWLJ� IXQNWLRQLHUHQ�NDQQ�� -HGHU�ZHL��GDQQ��ZRUDQ�HU� LVW��(V
JLEW� NHLQH� XQGXUFKVFKDXEDUH� &OLTXHQ�� RGHU� *�QVWOLQJVZLUWVFKDIW�
'HU�0DUNW�ZHFNW�0LVVWUDXHQ��ZHQQ� VLFK� GLH� LKP� LPPDQHQWH� 7HQ�
GHQ]� ]XU� 0DFKWNRQ]HQWUDWLRQ� XQG�0RQRSROELOGXQJ� XQNRQWUROOLHUW
HQWIDOWHQ�NDQQ�

• 'HU�%HVLW]�YRQ�0DFKW�I|UGHUW�GDV�9HUWUDXHQ��ZHQQ�GLH�0DFKW�LQ�GHQ
+lQGHQ� YRQ� $JHQWXUHQ� LVW�� GLH� GDV� :LUWVFKDIWVOHEHQ� �EHUZDFKHQ
XQG�)HKOYHUKDOWHQ�ZLUNVDP�EHVWUDIHQ�N|QQHQ��/LHJW�]X�YLHO�0DFKW�LQ
GHQ�+lQGHQ�HLQ]HOQHU�:LUWVFKDIWVSDUWQHU��VR�ZHFNW�GLHV�0LVVWUDXHQ�

(V� LVW� GLH� $XIJDEH� GHU� 3ROLWLN�� 0DUNW� XQG� 0DFKW� LQVWLWXWLRQHOO� VR� ]X
UHJXOLHUHQ�� GDVV� VLH� VLFK� V\PELRWLVFK�PLW�9HUWUDXHQ� YHUELQGHQ� N|QQHQ�
*HOLQJW� GLHV�� VR� NDQQ� VLFK� HLQH� SURVSHULHUHQGH� PRGHUQH� ÅKLJK�WUXVW
HFRQRP\´�HQWZLFNHOQ��=X�GLHVHU�6LFKW�GHU�$XIJDEH�GHU�3ROLWLN�SDVVW�HLQH
0HLQXQJVlX�HUXQJ� GHV� VlFKVLVFKHQ� 0LQLVWHUSUlVLGHQWHQ� .XUW� %LHGHQ�
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NRSI� �������� Å:HWWEHZHUE� �DXI� HLQHP�0DUNW�� LVW� HLQH� JHSODQWH� 9HUDQ�
VWDOWXQJ��:HWWEHZHUE� ����KHL�W�(QWPDFKWXQJ��:R�:HWWEHZHUE�KHUUVFKW�
NDQQ�QLHPDQG�0DFKW�DXV�EHQ��6REDOG�(OHPHQWH�GHU�0DFKW�KLQHLQJHUD�
WHQ�� ZLUG� GHU�:HWWEHZHUE� YHU]HUUW��'HVKDOE�PXVV� GHU� 6WDDW� 0DFKW]X�
VDPPHQEDOOXQJ�YHUKLQGHUQ´��LQ��'HU�6SLHJHO����������6�������'LH�0DFKW
PXVV� DXI� 6HLWHQ� GHV� 6WDDWHV� VHLQ�� XP� 0DFKWNRQ]HQWUDWLRQ� DXI� 6HLWHQ
ZLUWVFKDIWOLFKHU�.RQNXUUHQWHQ� ]X� YHUKLQGHUQ��:HQQ� GLHV� JHOLQJW�� GDQQ
NDQQ� VLFK� HLQH� gNRQRPLH� HQWZLFNHOQ�� GLH� GXUFKVLFKWLJ� LVW� XQG� GDPLW
YHUWUDXHQVVLFKHUQG�²�IUHLOLFK�QXU�HLQ�9HUWUDXHQ�GHV�DXVWDXVFKPRWLYLHUWHQ
%HP�KHQVPRGXV�

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]XQJHQ� YRQ� /HHUVWHOOHQ�� � $UJXPHQWDWLY� DXVGU�FNOLFK� HU|UWHUW� ZHUGHQ
GLH�/���6FKDGHQVP|JOLFKNHLWHQ��GLH�HLQHQ�EHL�GHP�6WUHEHQ�QDFK�JHVFKlIWOL�
FKHP� *HZLQQ� EHGURKHQ�� %HL� GHQ� YHUWUDXHQVVLFKHUHQGHQ� )DNWRUHQ
VSLW]W� VLFK� DOOHV� DXI�/��� 6LFK�EHP�KHQ�XP� ]X�� 'DEHL� GRPLQLHUW� GHXWOLFK
GHU�DXVWDXVFKPRWLYLHUWH�%HP�KHQVPRGXV�

$QVFKOLH�HQGH� (UZHLWHUXQJHQ�� ,QWHUHVVDQW� XQG� DXIVFKOXVVUHLFK� VLQG� GLH
'DUOHJXQJHQ��GDVV�0DUNW�XQG�0DFKW�QLFKW�*U|�HQ�VLQG��GLH�GDV�$XI�
NRPPHQ� YRQ� 9HUWUDXHQ� YHUKLQGHUQ�� LP� *HJHQWHLO�� ULFKWLJ� LQ� 6]HQH
JHVHW]W�XQG�ULFKWLJ�SODW]LHUW��N|QQHQ�VLH�VRJDU�YHUWUDXHQVI|UGHUOLFK�VHLQ�
)UHLOLFK� LVW� ]X� EHGHQNHQ�� GDVV� HV� VLFK� GDQQ� VWHWV� XP� DXVWDXVFKPRWLYLHUW
EHJU�QGHWHV�9HUWUDXHQ�KDQGHOW��'LH�3ROLWLN�KDW�GXUFK� LQVWLWXWLRQHOOH�9RU�
JDEHQ�GDI�U�]X�VRUJHQ��GDVV�VLFK��XP�HV�LQ�HLQHP�%LOG�]X�VDJHQ��NHLQH
U�SHOKDIWH�5DXIHUHL�HQWZLFNHOQ�NDQQ��VRQGHUQ�HLQ�IDLUHU�5LQJNDPSI��PLW
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5HJHOQ�XQG�6FKLHGVULFKWHUQ��HQWVWHKHQ�PXVV�

)XQNWLRQDOH� +\SRWKHVHQ�� (V� ZLUG� DX�HU� =ZHLIHO� JHVWHOOW�� GDVV� HLQH� PR�
GHUQH�gNRQRPLH�QXU�DOV�ÅKLJK�WUXVW�HFRQRP\´�IXQNWLRQHUHQ�NDQQ�

7\SLVLHUHQGH�(LQRUGQXQJ��(V�KDQGHOW�VLFK�HLQGHXWLJ�XQG�DXVVFKOLH�OLFK�XP
VR]LDOVHPDQWLVFK�NRQ]LSLHUWHV�3DUWL]LSDWLRQVYHUWUDXHQ�
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6HOLJPDQ��������XQWHUVFKHLGHW�]ZLVFKHQ�SROLWLVFKHQ�XQG�|NRQRPLVFKHQ
6WUXNWXUHQ�XQG�HQWVSUHFKHQG�]ZLVFKHQ�YHUVFKLHGHQHQ�)RUPHQ�GHV�9HU�
WUDXHQV��+LHU�JHKW�HV�XP�SROLWLVFKH�6WUXNWXUHQ��6LH�UHJHOQ�GLH�+HUUVFKDIW
YRQ�0HQVFKHQ��EHU�0HQVFKHQ��,Q�]LYLOHQ�*HVHOOVFKDIWHQ�EHVWHKHQ�GLHVH
6WUXNWXUHQ� DXV� 5ROOHQ� LP� .RVPRV� E�UJHUOLFKHQ� =XVDPPHQOHEHQV�� JH�
VFKDIIHQ�]XP�=ZHFNH�NROOHNWLYHU�6HOEVW�5HJLHUXQJ��%�UJHUOLFKHV�9HUWUDXHQ
HUZlFKVW� DXV� JHPHLQVDPHQ� hEHU]HXJXQJHQ� XQG� :HUWYRUVWHOOXQJHQ� ²
]�%��PDQ�DN]HSWLHUW�:DKOHUJHEQLVVH��DXFK�ZHQQ�VLH�HLQHP�QLFKW�SDVVHQ�
���,P�)ROJHQGHQ�JHKW�HV�]XQlFKVW�XP�GLH�%H]LHKXQJHQ�]ZLVFKHQ�5HJLH�
UHQGHQ��5HJLHUWHQ�XQG�([SHUWHQ��.XU]�QDFK�VHLQHP�$PWVDQWULWW�PXVVWH
GHU�3UlVLGHQW� GHU� HXURSlLVFKHQ�.RPPLVVLRQ��5RPDQR�3URGL�� HLQJHVWH�
KHQ�� Å7KH� (XURSHDQ� SXEOLF� KDV� ORVW� FRQILGHQFH� LQ� ERWK� QDWLRQDO� DQG
(XURSHDQ� IRRG� DQG� GUXJ� UHJXODWRUV� ���� 7KH\� QR� ORQJHU� WUXVW� WKHLU
JRYHUQHPHQW�RU� WKHLU� VFLHQWLVWV´� �� ]LW�� LQ�� ,QWHUQDWLRQDO�+HUDOG�7ULEXQH
YRP����� -XOL� �������%HVWlWLJW� XQG� HUZHLWHUW�ZLUG�GLHVH�'LDJQRVH� GXUFK
HLQHU�(UKHEXQJ� LP�5DKPHQ� HLQHV�:RUOG�9DOXH� 6XUYH\� �YJO�� ,QJOHKDUW�
%DVDxH]�	�0RUHQR���������,Q�GHQ�PHLVWHQ�HXURSlLVFKHQ�/lQGHUQ�QLPPW
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GDV�9HUWUDXHQ�LQ�SROLWLVFKH�,QVWLWXWLRQHQ�XQG�LKUH�9HUWUHWHU�DE��(V�ZLUG
DOOJHPHLQ� HUZDUWHW�� GDVV� GLH� $XVVDJHQ� XQG� +DQGOXQJHQ� GHU� 3ROLWLNHU
LQWHUHVVHQJHVWHXHUW� VLQG��8QG�HV� LVW�QLFKW�GDV�:RKOHUJHKHQ�GHU�EUHLWHQ
%HY|ONHUXQJ��GDV�VLH�YRUUDQJLJ�LQWHUHVVLHUW��(V�VLQG�YLHOPHKU�3DUWLDO��XQG
(LJHQLQWHUHVVHQ�� %HVWlWLJW� ZHUGHQ� VROFKH� $X�HQHLQVFKlW]XQJHQ� GXUFK
,QQHQHLQVFKlW]XQJHQ��6R�VWHOOWH�GDV�(XURSlLVFKH�3DUODPHQW�LQ�6WUD�EXUJ
�����]XU�+DQGKDEXQJ�GHV�%6(�3UREOHPV�IHVW��GDVV�GLH�%HVFKO�VVH�XQG
9HUODXWEDUXQJHQ� GHU� %ULWLVFKHQ� 5HJLHUXQJ� XQG� GHU� (XURSlLVFKHQ
.RPPLVVLRQ� VLFK� YRUUDQJLJ� DQ� GHQ� ,QWHUHVVHQ� GHU� )OHLVFKSURGX]HQWHQ
RULHQWLHUWHQ��QLFKW�DQ�GHQHQ�GHU�)OHLVFKNRQVXPHQWHQ�
���$XFK�GLH�0DVVHQPHGLHQ� �YJO�� ]�%��(UIDKUXQJVEHULFKWH�%HWURIIHQHU� LQ
GHU�=HLWVFKULIW�:HOWELOG���������������6�����������WUDJHQ�HLQHQ�JHZLFKWL�
JHQ�7HLO�EHL��&DSSHOOD�	�-DPLHVRQ��������EHULFKWHQ��DXV�GHQ�86$���GDVV
3ROLWLNHU�LQ�GHQ�0DVVHQPHGLHQ�]XQHKPHQG�KlXILJHU�DOV�3HUVRQHQ�GDUJH�
VWHOOW�ZHUGHQ�� GLH� YRUQHKPOLFK�(LJHQLQWHUHVVHQ� YHUWUHWHQ��:HU� LKU� 7XQ
XQG�/DVVHQ� YHUVWHKHQ�ZLOO�� GHU�PXVV� LKU�+DQGHOQ� GLHVEH]�JOLFK� VWUDWH�
JLVFK� XQG� WDNWLVFK� LQWHUSUHWLHUHQ�� 'DV� (UJHEQLV� GLHVHU� ,QWHUSUHWDWLRQV�
QHLJXQJ� LVW� HLQ� $QZDFKVHQ� GHV�0LVVWUDXHQV� JHJHQ�EHU� 3ROLWLNHUQ��'LH
$XWRUHQ�VSUHFKHQ�YRQ�HLQHU�Å6SLUDO�RI�&\QLFLVP´��7LWHO��
���$QQDKPHQ� HLQIDFKHU� NDXVDOHU� %H]LHKXQJHQ� ]ZLVFKHQ� |IIHQWOLFKHU
%HULFKWHUVWDWWXQJ� �EHU� 3ROLWLN� XQG� YHUWUDXHQVEH]�JOLFKHU� (LQVFKlW]XQJ
GHUVHOEHQ� OLH�HQ� VLFK� MHGRFK� QLFKW� EHVWlWLJHQ�� GHQQ� VRQVW� KlWWHQ� MD� GLH
3HUVRQHQ�� GLH� EHVRQGHUV� LQWHQVLY� 0HGLHQSURGXNWH� NRQVXPLHUHQ�� GHU
3ROLWLN� EHVRQGHUV�PLVVWUDXLVFK� JHJHQ�EHUVWHKHQ�P�VVHQ��'LHV� KDW� VLFK
DEHU�QLFKW�JH]HLJW��YJO��KLH]X�DXFK�8VODQHU���������1LFKW�0HGLHQNRQVXP
XQG�3ROLWLNPLVVWUDXHQ�NRYDULLHUHQ�� VRQGHUQ�PLVVWUDXLVFKH�(LQVFKlW]XQJ
YRQ�0HGLHQ� XQG� 3ROLWLN�� %HLGH� ]LHKHQ� VLFK� JOHLFKVDP� JHPHLQVDP� KHU�
XQWHU�� Å�3�HUFHSWLRQ� RI� WKH� PHGLD� DUH� OLQNHG� ZLWK� SHUFHSWLRQV� RI� WKH
JRYHUQHPHQW��7KHLU�IRUWXQHV�KDYH�GHFOLQHG� WRJHWKHU��7KLV� FRXOG�UHSUH�
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VHQW� WKH� GHFD\� RI� VRPHWKLQJ� PRUH� IXQGDPHQWDO� WKDW� DIIHFWV� SHRSOH·V
JHQHUDO� WUXVW� LQ�VRFLHW\��EXW� LW� DOVR�PLJKW�UHSUHVHQW� WKH�PXWXDO�GHVWUXF�
WLRQ�RI�JRYHUQHPHQW�RIILFLDOV�DQG�WKH�PHGLD��$V�WKH\�DWWDFN�DQG�FULWLFL]H
HDFK�RWKHU��WKH\�SXOO�GRZQ�HYDOXDWLRQV�RI�WKHPVHOYHV�DQG�UHODWHG�VRFLHWDO
LQVWLWXWLRQV´��%HQQHWW�X�D���������6������
���(LQH�EHVRQGHUH�%HGHXWXQJ�NRPPW�LQ�GLHVHP�%H]LHKXQJVJHIOHFKW�GHQ
VR� JHQDQQWHQ� ZLVVHQVFKDIWOLFKHQ� ([SHUWHQ� ]X� �YJO�� 0F.HH�� �����
6�������� (LJHQWOLFK� VROOHQ� VLH� DOV� 9HUWUDXHQVJDUDQWHQ� IXQJLHUHQ�� GRFK
GLHVH�)XQNWLRQ�KDEHQ�VLH� OlQJVW�YHUORUHQ��=ZHL�*U�QGH�VLQG�GDI�U�DXV�
VFKODJJHEHQG��YJO��0F.HH��/DQJ�	�5REHUWV��������
• 'HQ�([SHUWHQ�ZLUG�HLQH�]X�JUR�H�1lKH�]XU�,QGXVWULH�XQG�]XU�3ROL�

WLN�YRUJHZRUIHQ��9LHOH�([SHUWHQ�ZHUGHQ�YRQ�GHQHQ��GLH�VLH�NRQWURO�
OLHUHQ�XQG�EHUDWHQ�VROOHQ��EH]DKOW��2GHU�VLH�VWHKHQ� LQ�'LHQVWHQ�EH�
VWLPPWHU� LQWHUHVVHQLQYROYLHUWHU�%HK|UGHQ��:LH�5DZ� ������� EHULFK�
WHW��ZHUGHQ�YRQ�GHU�:LUWVFKDIW�JHUQH�Å:LVVHQVFKDIWOHU´�DQJHKHXHUW�
GLH� |IIHQWOLFKH� XQG� MXULVWLVFKH� 9HUZLUUXQJ� ]X� VWLIWHQ� YHUP|JHQ�
Å6RPH� RI� WKHVH� ÄVFLHQWLVWV¶� SRS� XS� DOO� RYHU� WKH� ZRUOG� RQ� WKH� LQ�
GXVWU\·V�EHKDOI��IRU�H[DPSOH�WR�JLYH�HYLGHQFH�DW�KHDULQJV�RQ�WREDFFR
DGYHUWLVLQJ� EDQV� ���� �7�KH� DOFRKRO� LQGXVWU\� �LQ� GHQ�86$��8�/��� DS�
SHDUV�WR�KDYH�GHFLGHG��OLNH�WKH� WREDFFR� LQGXVWU\��QRW� WR�ZRUN�ZLWK
WKH� LQGHSHQGHQW� SXEOLF� KHDOWK� VFLHQFH� ILHOG�� DQG� LQVWHDG� GHYHORS
WKHLU�RZQ�ÄGLVLQIRUPDWLRQ¶�UHVHDUFK�DJHQGD��,�WKLQN�WKLV�PDNHV�GLIIL�
FXOW�WR�WUXVW�WKHP´��6�������

• 9LHOH�([SHUWHQ�VLQG�QLFKW�LQ�GHU�/DJH�RGHU�QLFKW�EHUHLW��GLH�6FKHX�
NODSSHQ� LKUHU� )DFKZLVVHQVFKDIW� DE]XOHJHQ�� 6LH� �EHUVFKlW]HQ� GLH
:LUNPDFKW� GHU� LKQHQ� ]XJlQJOLFKHQ� )DNWRUHQ�� 'LHVH� ÅGpIRUPDWLRQ
SURIHVVLRQHOOH´�KDW�QDFKZHLVOLFK�EHUHLWV�]X�YLHOHQ�VFKZHUZLHJHQGHQ
)HKOHQWVFKHLGXQJHQ�JHI�KUW��YJO��GD]X�.DUOHQ��������
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0LW�GLHVHP�9HUOXVW�DQ�9HUWUDXHQ�LQ�GLH�.RPSHWHQ]�XQG�LQ�GDV�UHGOLFKH
%HP�KHQ�GHU�([SHUWHQ�JHKW�HLQH�LPPHU�VWlUNHUH�$EKlQJLJNHLW�YRQ�GHQ
8UWHLOHQ�VROFKHU�([SHUWHQ�HLQKHU��ZHLO�GLH�=XVDPPHQKlQJH�LPPHU�YHU�
ZLFNHOWHU�ZHUGHQ�²�VHL�HV� LP�:LUWVFKDIWVOHEHQ�� LQ�PLOLWlULVFKHQ�$QJHOH�
JHQKHLWHQ�� LP� *HVXQGKHLWVZHVHQ�� LQ� GHU� 5HQWHQYRUVRUJH�� LQ� %DQNJH�
VFKlIWHQ� XQG� GHUJOHLFKHQ� PHKU�� 2IW� KlQJW� GLH� H[LVWHQ]LHOOH� =XNXQIW
HLQHV�0HQVFKHQ�GDYRQ� DE��GDVV�GLH�([SHUWHQ�GHQ� ULFKWLJHQ�5DW� JHEHQ�
*OHLFK]HLWLJ� DEHU� ZLUG� GLH� *�WH� VROFKHU� 5DWVFKOlJH� ]XQHKPHQG� DQJH�
]ZHLIHOW��'LHV�HU]HXJW�LQ�GHQ�0HQVFKHQ�VFKZHU�HUWUlJOLFKH�'LVVRQDQ]HQ�
Å,FK�YHUWUDXH�GHP� ,QVWLWXW�;�PHLQ� HUVSDUWHV�*HOG� DQ´� XQG� Å$XFK� GDV
,QVWLWXW� ;� ZLUG� YRQ� 0HQVFKHQ� JHOHLWHW�� GHQHQ� PDQ� QLFKW� YHUWUDXHQ
NDQQ´��:LH� VROFKH�'LVVRQDQ]HQ� EHZlOWLJW� ZHUGHQ�� LVW� PHLQHV�:LVVHQV
QRFK� QLFKW� HPSLULVFK� JHNOlUW� ZRUGHQ�� 'LH� 'LVVRQDQ]WKHRULH� ELHWHW� MD
PHKUHUH�0|JOLFKNHLWHQ�DOV�+\SRWKHVHQ�DQ�
���(LQH�/|VXQJ�GHV�3UREOHPV�� GLH�QLFKW� DXI� GLH� �LQGLYLGXDOVHPDQWLVFKH�
ÅPHQWDOH�'LVVRQDQ]J\PQDVWLN´�VHW]W��ZlUH�HLQH��VR]LDOVHPDQWLVFK��RUJD�
QLVDWRULVFKH��(V�P�VVWH�HLQ�GHP�5HFKWVEHUHLFK�YHUJOHLFKEDUHV�XQDEKlQ�
JLJHV�([SHUWHQZHVHQ�JHEHQ��)U�KHU�NRQQWH�PDQ�GDYRQ� DXVJHKHQ�� GDVV
GLH� ,QVWLWXWLRQ�:LVVHQVFKDIW�GDI�U� HLQH�+HUEHUJH� VHLQ�N|QQWH��'LH� YRQ
GHU�3ROLWLN� XQG�GHU�:LUWVFKDIW� YRUDQJHWULHEHQH� ]XQHKPHQGH�.RPSHWL�
VLHUXQJ�GHU�:LVVHQVFKDIW�PDFKW�GLHV�DEHU�]XU�,OOXVLRQ��:LVVHQVFKDIWOHU�
GLH� ]XQHKPHQG� PHKU� XQG� KRFKVFKXOSROLWLVFK� JHZROOW� ]�%�� DXI� VR� JH�
QDQQWH�'ULWWPLWWHO� DXFK� DXV� GHU�:LUWVFKDIW� DQJHZLHVHQ� VLQG�� VLQG� YRQ
GHQHQ� DEKlQJLJ�� GLH� VLH� EHXUWHLOHQ� XQG� EHZHUWHQ� VROOHQ�� *HQDX� GLHVHU
=XVDPPHQKDQJ�DEHU�LVW�HV��GHU�GDV�9HUWUDXHQ�LQ�GLH�([SHUWHQ�EHUHFKWLJW
XQWHUJUlEW�
���'DUDXV� HUJLEW� VLFK� HLQH� VR]LRORJLVFK� KRFK� LQWHUHVVDQWH� )UDJH��'XUFK
ZHOFKH� LQVWLWXWLRQHOOHQ�6WUXNWXUHQ�NDQQ�9HUWUDXHQ� LQ�GLH�3ROLWLN�XQG� LQ
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GDV�([SHUWHQZHVHQ�KHUJHVWHOOW�ZHUGHQ"�'LHVH�EHVRQGHUH�)UDJH�P|FKWH
LFK�QRFK�LQ�HLQHQ�DOOJHPHLQHUHQ�5DKPHQ�VWHOOHQ�
���(V�JLEW�HLQH�JDQ]H�5HLKH�SROLWLNZLVVHQVFKDIWOLFKHU�7KHRUHWLNHU��GLH�GHU
7KHVH� ZLGHUVSUHFKHQ�� PDQ� N|QQH� YHUORUHQJHJDQJHQHV� SROLWLVFKHV� 9HU�
WUDXHQ�GDGXUFK�ZLHGHUJHZLQQHQ��GDVV�PDQ�YHUORUHQHQ�*HPHLQVLQQ� �JH�
WHLOWH� hEHU]HXJXQJHQ� XQG� :HUWYRUVWHOOXQJHQ�� ZLHGHUKHUVWHOOW�� ,Q� HLQHU
PRGHUQHQ�� IXQNWLRQDO� GLIIHUHQ]LHUWHQ� XQG� ]XQHKPHQG� PXOWLNXOWXUHOOHU
ZHUGHQGHQ� *HVHOOVFKDIW� LVW� GLHV� HLQ� KRIIQXQJVORVHV� 8QWHUIDQJHQ�� ,Q
PRGHUQHQ�*HVHOOVFKDIWHQ� ZHUGHQ�0HQVFKHQ�PLWHLQDQGHU� OHEHQ�� GLH� LQ
LKUHQ�0RWLYHQ�� LKUHQ�:HOWDQVFKDXXQJHQ�� LKUHQ� /HEHQVHQWZ�UIHQ�� LKUHU
/HEHQVI�KUXQJ��LKUHQ�:HUWVFKlW]XQJHQ�XQG�VR�ZHLWHU�XQHLQKHLWOLFK�VLQG�
6ROO�LQ�VROFKHQ�*HVHOOVFKDIWHQ�QLFKW�SROLWLVFKHV�0LVVWUDXHQ�XP�VLFK�JUHL�
IHQ�� VR�NDQQ�PDQ�GLHV�QLFKW�GXUFK�PHQWDOH�%HDUEHLWXQJ� VFKDIIHQ�� VRQ�
GHUQ� QXU� GXUFK� GDV� (LQ]LHKHQ� LQVWLWXWLRQHOOHU� *HU�VWH�� 0DQ� ZLUG� EHL
PDQFKHQ�GLHVHU�7KHRUHWLNHU�DQ�0RQWHVTXLHX�XQG�DQ�+HJHO�HULQQHUW��GLH
JOHLFKIDOOV�GHP�LQVWLWXWLRQHOO�REMHNWLYLHUWHQ�*HLVW�HLQH�VWDUNH�)RUPXQJV�
PDFKW�]XVFKULHEHQ��Å$�VWURQJ�QHWZRUN�RI�ODZV�DQG�FRQYHQWLRQV�LV�QHH�
GHG´� �+DUGLQ�� ������ 6������� (V�P�VVHQ� GLHV� ,QVWLWXWLRQHQ� VHLQ�� GLH� GDV
]ZLVFKHQPHQVFKOLFKH� =XVDPPHQOHEHQ� VR� UHJHOQ�� GDVV� DXFK� NXOWXUHOO
XQWHUVFKLHGOLFK� JHSUlJWH� XQG� YHUVFKLHGHQ� LQWHUHVVLHUWH� 0HQVFKHQ� HU�
ZDUWEDU�IDLU�PLWHLQDQGHU�XPJHKHQ��'LH�3ULQ]LSLHQ�GHU�)DLUQHVV�XQG�GHV
5HFKWV�P�VVHQ�GLHVH�LQVWLWXWLRQHOOHQ�6WUXNWXUHQ�UHDOLVLHUHQ��:HU�LQ�HLQHU
*HVHOOVFKDIW� OHEW�� GHUHQ� ÅEDVLF� LQVWLWXWLRQV� ���� VHFXUH� RXU� IXQGDPHQWDO
LQWHUHVWV� �ULJKWV� DQG� OLEHUWLHV�´� �5DZOV��������6�������GHU� NDQQ�XQG�ZLUG
YHUWUDXHQVYROO�OHEHQ��(LQH�VROFKH�ÅUHDVRQDEOH�VRFLHW\�LV�QHLWKHU�D�VRFLHW\
RI�VDLQWV�QRU�D�VRFLHW\�RI�WKH�VHOI�FHQWHUHG´��HEG���6�������HV�LVW�HLQH�*H�
VHOOVFKDIW�YRQ�0HQVFKHQ��GLH�YHUQ�QIWLJ�XQG�IDLU�PLWHLQDQGHU�XPJHKHQ
�YJO�� GD]X� DXFK� *XWWDQQ� 	� 7KRPSVRQ�� ������ 5XVFLR�� ������� 'LHVHV
0LWHLQHQGHU�8PJHKHQ� PXVV� LQVWLWXWLRQHOO� REMHNWLYLHUW� ZHUGHQ�� 0RUDOL�
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VFKH�$SSHOOH�DOOHLQ�VLQG�ZLUNXQJVORV��$XFK�VFKXOLVFKH�(U]LHKXQJVEHP��
KXQJHQ� IUXFKWHQ�ZHQLJ��ZHQQ�VLH� QLFKW� ]XU� JHVHOOVFKDIWOLFK� HLQJHOHEWHQ
VR]LDOHQ�3UD[LV� SDVVHQ��$XFK�:HUWRULHQWLHUXQJ� EHGDUI� SDVVHQGHU� LQVWLWXWLRQHOOHU
XQG� VR]LDOSUDNWLVFKHU�9HUZHLVXQJVHLQELQGXQJ� �GDV� LVW� HLQH� VR]LDONRQVWUXNWLYL�
VWLVFKH�3UlPLVVH��

:LH� GULQJHQG� HV� VHLQ� PDJ�� GHUDUWLJH� LQVWLWXWLRQHOOH� 6WUXNWXUHQ� DXI]X�
EDXHQ�XQG�HLQ]X]LHKHQ��GDV� IROJW� DXFK�hEHUOHJXQJHQ��ZLH� VLH�&DQRYDQ
�������YRUWUlJW��(LQH�*HVHOOVFKDIW��GLH� LKUHQ�3ROLWLNHUQ�QLFKW�PHKU�YHU�
WUDXW�� NDQQ� OHLFKWHV�2SIHU�YRQ�3RSXOLVWHQ�ZHUGHQ��'DPLW�PHLQW�&DQR�
YDQ� NHLQH� DQWLGHPRNUDWLVFKHQ� (QWZLFNOXQJVP|JOLFKNHLWHQ�� VRQGHUQ
VROFKH�LQQHUKDOE�YRQ�ÅPDWXUH��ZHOO�HVWDEOLVKHG�V\VWHPV´��6�����
���&DQRYDQ� OLHIHUW� HLQH� VWUXNWXUDOH� �NHLQH� LQKDOWOLFKH�� %HVWLPPXQJ� GHV
3RSXOLVPXV��3RSXOLVWHQ�UXIHQ�JHJHQ�GDV�%HVWHKHQGH�DXI�
• JHJHQ� GLH� EHVWHKHQGHQ� SROLWLVFKHQ� XQG�ZLUWVFKDIWOLFKHQ�0DFKWYHU�

KlOWQLVVH�
• JHJHQ� GLH� (OLWHQ�� GLH�0HLQXQJVI�KUHU� LQ� GHQ�0HGLHQ�� GLH�:LVVHQ�

VFKDIW�
Å�3�RSXOLVWV� VHHN� WR�PRELOL]H� WKH� HOHFWRUDWH� DJDLQVW� HVWDEOLVKHG� SRZHU�
KROGHUV� DQG� RSLQLRQ�IRUPHUV´� �6�� ���� 3RSXOLVWHQ� SUHGLJHQ� GHQ� 8P�
VFKZXQJ� GHU�:HUWH� XQG� GHU� LKQHQ� JHVFKXOGHWHQ� VR]LDOHQ� 9HUKlOWQLVVH�
$OV�6WLOPLWWHO� SIOHJHQ� VLH� GLH� HLQIDFKH�XQG�YHUPHLQWOLFK� NODUH�5HGH�� GLH
9HUHLQIDFKXQJ� YLHOIlOWLJHU� =XVDPPHQKlQJH�� 6LH� IRUGHUQ� ÅGLUHNWH
'HPRNUDWLH´�GHV�9RONHV��+LHU� WUHQQW�&DQRYDQ�GUHL� Å9RONV´�9DULDQWHQ�
$OOH�9DULDQWHQ�DNWLYLHUHQ�GLH�:LU�GLH�'LIIHUHQ]��Å'LH´�N|QQHQ�VHLQ
• GLH�(LQZDQGHUHU��ÅZLU´�VLQG�ÅRXU�SHRSOH´��
• GLH�3ULYLOHJLHUWHQ��ÅZLU´�VLQG�ÅRUGLQDU\�SHRSOH´��
• GLH�6SDOWHU��ÅZLU´�VLQG�ÅWKH�XQLWHG�SHRSOH´��
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3RSXOLVWHQ�EHUXIHQ�VLFK�VWHWV�DXI�GDV�9RON��GRFK�LKUH�Å9RONVKHUUVFKDIW´
LVW�NHLQH�'HPRNUDWLH��VRQGHUQ�Å�D�FUXGH�PDMRULWDULDQLVP�WKDW�QHJOHFWV�RU
RYHUULGHV�WKH�ULJKWV�RI�PLQRULWLHV´��6������.HQQ]HLFKQHQG�I�U�GHQ�3RSX�
OLVPXV� LVW� IHUQHU� GLH�9HUEUHLWXQJ� HLQHU� EHVWLPPWHQ� 6WLPPXQJ� �PRRG��
$XIEUXFK��%HZHJXQJ��%HJHLVWHUXQJ��0LWUHL�HQ�
���(LQ�1lKUERGHQ�GHV�3RSXOLVPXV�LVW�GDV�$QZDFKVHQ�VFKZHUHU�%HVRUJ�
QLVVH��:LH�JHKW�HV�ZHLWHU"�:DV�ZLUG�DXV�XQV"�'LH�PDFKHQ��ZDV�VLH�ZRO�
OHQ��ZLU�VLQG�GHQHQ�JOHLFKJ�OWLJ��8QG�GHUJOHLFKHQ�PHKU��²�:HQQ�PDQ�GLHV
VR�VLHKW��GDQQ�N|QQWH�GHU�|IIHQWOLFK�SUR]HVVLHUWH�9HUWUDXHQVYHUOXVW�HLQ�J�OWLJHU�6R]LDO�
LQGLNDWRU�I�U�GDV�(QWVWHKHQ�YRQ�%HVRUJQLVVHQ�VHLQ�
���(UJlQ]HQG��&DQRYDQ�PHLQW��GDVV�GHPRNUDWLVFK�YHUIDVVWH�*HVHOOVFKDI�
WHQ� ]ZHL�*HVLFKWHU�KDEHQ�� 6WHWV� JLEW� HV�(UO|VXQJVYLVLRQHQ� �UHGHPSWLYH
IDFH�� XQG� SUDNWLVFKH� .RQIOLNWUHJHOXQJ� �SUDJPDWLF� IDFH��� %HLGH� 6HLWHQ
P�VVHQ�LQ�HLQ�GLDOHNWLVFK�DXVJHZRJHQHV�9HUKlOWQLV�]XHLQDQGHU�JHEUDFKW
ZHUGHQ��hEHUZLHJW�GHU�3UDJPDWLVPXV��VR�ZHUGHQ�SRSXOLVWLVFKH�6WLPPHQ
ODXW��(LQH�VWDUN�LQGLYLGXDOLVWLVFK�NRPSHWLWLY�RULHQWLHUWH�*HVHOOVFKDIW�QHLJW
]X�SUDJPDWLVFKHQ�5HJHOXQJHQ�� ,Q� LKU�N|QQWH� HLQ�0LVVWUDXHQVNOLPD�HQW�
VWHKHQ��ZHOFKHV� GDQQ� GDV�%HVRUJQLVIXQGDPHQW� SRSXOLVWLVFKHU�*HPHLQ�
VFKDIWVYLVLRQHQ� LVW��GLH� MD�PLW�GHU� ,QQHQ�DX�HQ�'LIIHUHQ]��GHU�:LU�GLH�
'LIIHUHQ]��GHU�)UHXQG�)HLQG�'LIIHUHQ]�XQG�VR�ZHLWHU�HLQKHUJHKHQ��+LHU
ZlUHQ� ,QVWLWXWLRQHQWKHRUHWLNHU� JHIUDJW�� ZLH� VROFKH� (QWZLFNOXQJHQ� ]X
YHUKLQGHUQ� VLQG�� XQG� GDPLW� GDV� $XINRPPHQ� DOOJHPHLQHQ� SROLWLVFKHQ
0LVVWUDXHQV�

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]WH�/HHUVWHOOHQ��'LH�H[SOL]LHUWHQ�/HHUVWHOOHQ�UHLFKHQ�DXV��GDV�*HVDJWH
HLQ]XRUGQHQ�� 9RUUDQJLJ� WKHPDWLVLHUW� ZHUGHQ� /��� 6FKDGHQVP|JOLFKNHLWHQ�
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/��� .RPSHWHQ]]XWUDXHQ� XQG�/��� 6LFK�EHP�KHQ�XP�� ,PSOL]LW� DQJHVSURFKHQ
LVW�/���:LVVHQV��XQG�.RQWUROOPDQJHO��(U� LVW�HV� MD��GHU�GHQ�([SHUWHQUDW�HU�
IRUGHUOLFK� PDFKW�� (EHQIDOOV� LPSOL]LW� LVW� /���� =XVDW]VFKDGHQ� ZLFKWLJ�
:HQQ�PDQ�IDOVFKHP�([SHUWHQUDW�IROJW��VR�PDJ�GLHV�6FKlGHQ�QDFK�VLFK
]LHKHQ��GLH�PDQ�VHOEVW�QRFK�JDU�QLFKW�DOV�P|JOLFKH�DEVLHKW�

$QVFKOLH�HQGH� (UZHLWHUXQJHQ�� :LH� DOOH� VR]LDOVHPDQWLVFKHQ� $QDO\VHQ� GHV
9HUWUDXHQV�� VR� HU|IIQHW� DXFK� GLHVH� YLHOIlOWLJH� LQVWLWXWLRQHOOH�� :HOFKHV
VLQG�GLH�6WUXNWXUHQ��LQ�GHQHQ�9HUWUDXHQ�DEKDQGHQ�NRPPW��XQG�ZHOFKH
N|QQHQ�HV� HUQHXW� DXIEDXHQ�XQG� VLFKHUQ"�'DV� LQVWLWXWLRQHOOH�9HUZHLVXQJV�
PLOLHX�ZLUG�]X�HLQHP�]HQWUDOHQ�)RUVFKXQJVJHJHQVWDQG�

)XQNWLRQDOH� +\SRWKHVHQ�� $XFK� KLHU� ZLUG� LP� 9HUWUDXHQ� HLQH� ZLFKWLJH
+DELWXVJU|�H� JHVHKHQ�� GLH� 0HQVFKHQ� ]XHLJHQ� VHLQ� VROOWH�� GDPLW� HLQH
SDUWL]LSDWLY� OHEHQGLJHV� LQWHUDNWLYHV� =XVDPPHQOHEHQ� HQWVWHKHQ� XQG
EHVWHKHQ� NDQQ�� ,QWHUHVVDQW� VLQG� GLH� +LQZHLVH� GDUDXI�� ZLH� 9HUWUDXHQ
]HUVW|UW� ZHUGHQ� NDQQ�� 0LVVWUDXHQ� HQWVWHKW� UDVFK�� 9HUWUDXHQ� LVW� QXU
P�KVDP� ZLHGHU� KHU]XVWHOOHQ��:LH� VFKRQ� YRQ�*LGGHQV� ������� IHVWJH�
VWHOOW�� ILQGHQ�ZLU�DXFK�KLHU�GDV�9HUWUDXHQVGLOHPPD��,PPHU�PHKU�9HU�
WUDXHQ�LVW�JHIRUGHUW��EHL�LPPHU�DEQHKPHQGHU�9HUWUDXHQVEHUHLWVFKDIW�

7\SLVLHUHQGH�(LQRUGQXQJ��(V�KDQGHOW� VLFK�KLHU�YRUUDQJLJ�XP� VR]LDOVHPDQWL�
VFKHV�3DUWL]LSDWLRQVYHUWUDXHQ��0DQ�N|QQWH�DXFK�DQ�.RPPXQLRQVYHUWUDXHQ
GHQNHQ�� GRFK� GLH� EHVSURFKHQHQ� VR]LDOHQ� =XVDPPHQKlQJH� VLQG� QLFKW
JHPHLQVFKDIOLFK�HQJH��VRQGHUQ�|IIHQWOLFK�ZHLWH�



���

����� 6<67(07+(25(7,6&+(5�$16$7=

%HUHLWV� ����� KDW� /XKPDQ� HLQ� %XFK� JHVFKULHEHQ�PLW� GHP� 7LWHO�� Å9HU�
WUDXHQ�²�(LQ�0HFKDQLVPXV�]XU�5HGXNWLRQ�VR]LDOHU�.RPSOH[LWlW´��/XK�
PDQQ��YJO��]�%��������LVW� LQ�GHU�GHXWVFKHQ�6R]LRORJLH�GHUMHQLJH��GHU�GDV
V\VWHPWKHRUHWLVFKH� $XIIDVVHQ� XQG� (UNOlUHQ� VR]LDOHU� =XVDPPHQKlQJH� SUR�
SDJLHUW��6R]LDOH�=XVDPPHQKlQJH�ZHUGHQ�]X�NRPPXQLNDWLYHQ�6\VWHPHQ�
,FK�EHWUDFKWH� LP�)ROJHQGHQ�=XVDPPHQKlQJH� YRQ�3HUVRQHQ�� GLH� LQWHU�
DNWLY� YHUEXQGHQ� �RGHU� KDQGOXQJVNRRUGLQLHUW�� VLQG�� DOV� HLQH� P|JOLFKH
6SH]LIL]LHUXQJ�HLQHV�NRPPXQLNDWLYHQ�6\VWHPV��,FK�ZHL���GDVV�GLHV�XQWHU
7KHRUHWLNHUQ� VR]LDOHU� 6\VWHPH� GXUFKDXV� VWULWWLJ� LVW��0DQFKH� VHKHQ� HLQH
NDWHJRULDOH�'LIIHUHQ]�]ZLVFKHQ�V\VWHPLVFKHQ�XQG�KDQGOXQJVNRRUGLQLHU�
WHQ�=XVDPPHQKlQJHQ��,FK�VHKH�GLHV�QLFKW�VR��,FK�PHLQH��DXFK� LQWHUDN�
WLYH�=XVDPPHQKlQJH�ODVVHQ�VLFK�V\VWHPLVFK�DXIIDVVHQ�
���(LQ� 6\VWHP� EHVWHKW� DXV� (LQKHLWHQ� XQG� DXV� 5HODWLRQHQ�� =X� HLQHP
6\VWHP�ZLUG�HLQ�=XVDPPHQKDQJ�YRQ�(LQKHLWHQ��ZHQQ�QLFKW�MHGH�(LQKHLW
PLW�MHGHU�DQGHUHQ�DXI�MHGH�EHOLHELJH�:HLVH�YHUEXQGHQ�LVW��YLHOPHKU�VLQG
EHVWLPPWH�(LQKHLWHQ�PLW�EHVWLPPWHQ�DQGHUHQ�VR�RGHU�VR�RGHU�DXFK�JDU
QLFKW�YHUEXQGHQ��(LQ�6\VWHP�LVW�DOVR�GXUFK�(LQKHLWHQ��5HODWLRQHQ�XQG�HLQH�.RP�
ELQDWLRQVVWUXNWXU�JHNHQQ]HLFKQHW�
���6ROFKH�.RPELQDWLRQVVWUXNWXUHQ�N|QQHQ�PHKU�RGHU�ZHQLJHU�YDULDQWHQ�
UHLFK�VHLQ��-H�JU|�HU�GLH�=DKO�GHU�LQ�HLQHP�6\VWHP�]XJHODVVHQHQ�9DULDQ�
WHQ�LVW��GHVWR�JU|�HU�LVW�GLH�.RPSOH[LWlW�HLQHV�6\VWHPV��%HLVSLHO��(LQ�VWULNW
KLHUDUFKLVFK� GXUFKVWUXNWXULHUWHV� 6\VWHP� OlVVW� QXU� HLQH� .RPELQDWLRQV�
YDULDQWH� ]X�� HV� KDW� JHULQJH� .RPSOH[LWlW�� (LQ� QHW]I|UPLJ� VWUXNWXULHUWHV
6\VWHP� OlVVW� YHUVFKLHGHQH� .RPELQDWLRQVYDULDQWHQ� ]X�� HV� KDW� HLQH� JU|�
�HUH�.RPSOH[LWlW�
���(LQ�6\VWHP�LVW�XPVR�DQSDVVXQJVIlKLJHU�DQ�JHlQGHUWH�8PZHOWHQ��MH�NRP�
SOH[HU�HV�LVW��(LQH�DULVWRNUDWLVFK�YHUIDVVWH�*HVHOOVFKDIW�LVW�DQSDVVXQJVIl�



���

KLJHU� DQ� YHUlQGHUWH� 3URGXNWLRQVYHUKlOWQLVVH� DOV� HLQH� PRQDUFKLVWLVFK
YHUIDVVWH�� ZHLO� VLH� NRPSOH[HU� LVW� �VLH� LVW� XPVWUXNWXULHUXQJV]XOlVVLJHU��
QRFK� NRPSOH[HU� XQG� GHVKDOE� DQSDVVXQJVW�FKWLJHU� VLQG� GHPRNUDWLVFK
YHUIDVVWH�*HVHOOVFKDIWHQ�
���,VW�GLH�.RPSOH[LWlW� HLQHV�6\VWHPV�KRFK�XQG� VLQG� VLFK�GLH�0HQVFKHQ
DXFK�GLHVHU�.RPSOH[LWlW� EHZXVVW��XQG�EHGHQNHQ� VLH� ]XGHP�� GDVV� DXFK
LKUH� ,QWHUDNWLRQVSDUWQHU� VLFK� GLHVHU� EHZXVVW� VLQG�� GDQQ� HU|IIQHW� VLFK
GHP�HLQ]HOQHQ�+DQGHOQGHQ�HLQH�)�OOH�DQ�0|JOLFKNHLWHQ�]X�KDQGHOQ��GLH
LKQ�JHGDQNOLFK��EHUIRUGHUW�XQG�PLWKLQ�XQIlKLJ�PDFKW�� JHSODQW� ]X�KDQ�
GHOQ�� 'HU� +DQGHOQGH� PXVV� GLH� =DKO� EHGDFKWHU� +DQGOXQJHQ� I�U� VLFK
HLQVFKUlQNHQ��XP�VLH�I�U�VLFK��EHUVFKDXEDU�]X�KDOWHQ��'LHV�WXW�HU��LQGHP
HU�GLH� V\VWHPLVFKH�.RPSOH[LWlW� I�U�VLFK�UHGX]LHUW�� Å$XI�GHU�*UXQGODJH
VR]LDO� HUZHLWHUWHU� .RPSOH[LWlW� NDQQ� XQG� PXVV� GHU� 0HQVFK� ZLUNVDPH
)RUPHQ�GHU�5HGXNWLRQ�YRQ�.RPSOH[LWlW�HQWZLFNHOQ´� �/XKPDQQ�������
6������ 'XUFK� GLHVH� �VXEMHNWLYH�� 5HGXNWLRQ� �REMHNWLYHU�� V\VWHPLVFKHU
.RPSOH[LWlW� NDQQ� GLHVH� HUKDOWHQ� EOHLEHQ�� XQG� GDV� 6\VWHP� NDQQ� GDPLW
VHLQ�8PVWUXNWXULHUXQJVSRWHQ]LDO�EHLEHKDOWHQ�
���(LQ�:HJ� GHU� 5HGXNWLRQ� YRQ� .RPSOH[LWlW� LQ� VR]LDOHQ� 6\VWHPHQ� EHVWHKW� GDULQ�
,QWHUDNWLRQVSDUWQHUQ�]X�YHUWUDXHQ��$XV�HLQHU�9LHO]DKO�P|JOLFKHU�5HDNWLRQHQ
LQ� HLQHU� VR]LDOHQ� %H]LHKXQJ� ZHUGHQ� EHVWLPPWH� DXVJHVFKORVVHQ�� (UVW
GLHVHV�$XVVFKOLH�HQ�HU|IIQHW�HLQ�6SHNWUXP��EHUVFKDX��XQG�EHGHQNEDUHU
0|JOLFKNHLWHQ��JHSODQW�]X�KDQGHOQ��Å:R�HV�9HUWUDXHQ�JLEW��JLEW�HV�0|J�
OLFKNHLWHQ� GHV�(UOHEHQV� XQG�+DQGHOQV� ���� ZHLO� LP�9HUWUDXHQ� HLQH�ZLUN�
VDPH� )RUP� GHU� 5HGXNWLRQ� YRQ� .RPSOH[LWlW� ]XU� 9HUI�JXQJ� VWHKW´
�6���I����2KQH�9HUWUDXHQ� ZLUG� GHU�0HQVFK� HQWZHGHU� KDQGOXQJVXQIlKLJ
RGHU� HU� UHGX]LHUW� GLH� .RPSOH[LWlW� DXI� DQGHUH�� RIW� VHKU� ULJLGH� :HLVH�
Å2KQH�9HUWUDXHQ� VLQG�QXU� VHKU� HLQIDFKH�� DXI� GHU� 6WHOOH� DE]XZLFNHOQGH
)RUPHQ� PHQVFKOLFKHU� .RRSHUDWLRQ� P|JOLFK�� XQG� VHOEVW� LQGLYLGXHOOHV
+DQGHOQ� LVW�YLHO�]X�VW|UEDU��DOV�GDVV�RKQH�9HUWUDXHQ��EHU�GHQ�VLFKHUHQ



���

%OLFN� KLQDXV� JHSODQW� ZHUGHQ� N|QQWH´� �/XKPDQQ�� ����D�� 6������� 9HU�
WUDXHQ�HUP|JOLFKW�VLFKHUHV�(QWVFKHLGHQ�XQG�+DQGHOQ� LQ�6LWXDWLRQHQ�� LQ
GHQHQ� QLFKW� DOOHV� ELV� ]XP�/HW]WHQ� UHFKHUFKLHUW� XQG� GXUFKNDONXOLHUW� LVW�
9HUWUDXHQ� JLEW� 6LFKHUKHLW� LQ�8QVLFKHUKHLW�� DOOHUGLQJV� LVW�PDQ� VLFK� HLQHV
P|JOLFKHQ�7UXJVFKOXVVHV�GXUFKDXV�EHZXVVW��'DV�9HUWUDXHQ�LVW�DOVR�HLQH
ZLFKWLJH��DEHU�DXFK�HLQH�]HUEUHFKOLFKH�.ODPPHU�VR]LDOHU�,QWHJUDWLRQ�
���'DV�9HUWUDXHQ�ZLUG�KLHU�]X�HLQHQ�+DELWXVEHVWDQGWHLO��GHU�HUIRUGHUOLFK�LVW�
GDPLW�0HQVFKHQ� LQ�KRFK�NRPSOH[HQ�VR]LDOHQ�6\VWHPHQ�KDQGOXQJVIlKLJ
EOHLEHQ�� VR� GDVV� GLH� DGDSWDWLRQVI|UGHUOLFK� KRKH� .RPSOH[LWlW� HUKDOWHQ
EOHLEHQ�NDQQ��2KQH�9HUWUDXHQ�Z�UGHQ�GLH�0HQVFKHQ�OlQJHUIULVWLJ�DQJH�
OHJWH�,QWHUDNWLRQHQ�XQG�.RRSHUDWLRQHQ�YHUPHLGHQ��GLHV�KLH�H�DEHU��GDVV
GDV�.RPSOH[LWlWVSRWHQ]LDO� HLQHV� 6\VWHPV� QLFKW� DXVJHVFK|SIW�Z�UGH�� HV
Z�UGH�DQSDVVXQJVXQWDXJOLFKHU��N|QQWH�DXI�8PZHOWYHUlQGHUXQJHQ�ZHQL�
JHU�IOH[LEHO�UHDJLHUHQ�XQG�OLHIH�VR�*HIDKU��]XJUXQGH�]X�JHKHQ
���$XFK� |NRQRPLVFKH� =XVDPPHQKlQJH� N|QQHQ� YRP� 9HUWUDXHQ� GHU
,QWHUDNWHXUH� SURILWLHUHQ�� Å7UXVW� UHGXFHV� FRPSOH[� UHDOLWLHV� IDU� PRUH
TXLFNO\� DQG� HFRQRPLFDOO\� WKDQ� SUHGLFWLRQ�� DXWKRULW\�� RU� EDUJDLQLQJ´
�9ROHU\�	�0HQVLN��������

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

(LQRUGQHQGH�9RU�EHUOHJXQJHQ�� ,Q�GHQ� V\VWHPWKHRUHWLVFKHQ�%HWUDFKWXQJHQ
/XKPDQQV�ZLUG� GHU�9HUWUDXHQVEHJULII�ZHLWHU� JHIDVVW� DOV� LQ� GLHVHU�$U�
EHLW��'LHV�]HLJW�EHUHLWV�HLQ�6DW]�DXI�GHU�HUVWHQ�6HLWH�VHLQHV�Å9HUWUDXHQV�
EXFKHV´��Å2KQH�MHJOLFKHV�9HUWUDXHQ�DEHU�N|QQWH��HLQ�0HQVFK��PRUJHQV
VHLQ� %HWW� QLFKW� YHUODVVHQ�� 8QEHVWLPPWH� $QJVW�� OlKPHQGHV� (QWVHW]HQ
EHILHOHQ�LKQ´��/XKPDQQ��������6�����,FK�QHKPH�QLFKW�DQ��GDVV�/XKPDQQ



���

GDPLW� VDJHQ�ZLOO�� GDVV� HLQ�0HQVFK�� ZHQQ� HU�PRUJHQV� DXIVWHKW�� ]XYRU
EHLVSLHOVZHLVH�DQ�GLH�0|JOLFKNHLW�GHQNW��GHU�)X�ERGHQ�YRU�VHLQHP�%HWW
N|QQH�XQWHU�VHLQHU�%HODVWXQJ�ZHJEUHFKHQ��HU�VLFK�GDQQ�DEHU��EHUOHJW�
GDVV� GLH�+DQGZHUNHU�� GLH� GDV�+DXV� JHEDXW� KDEHQ��ZRKO� LKU�*HVFKlIW
YHUVWHKHQ�XQG�HU�VLFK�GHVZHJHQ�ZRKO� DXI� GLH�+DOWEDUNHLW� GHV�)X�ER�
GHQV� YHUODVVHQ� GDUI� XQG� HU� VLFK� IROJOLFK� JHWUDXHQ� GDUI� DXI]XVWHKHQ�
'DQQ�DEHU�HUVW�Z�UGH�LQ�GLHVHU�$UEHLW�YRQ�9HUWUDXHQ�JHVSURFKHQ�ZHU�
GHQ��GHQQ�GDV�(UOHEHQ�YRQ�9HUWUDXHQ�VHW]W�GDV�]XPLQGHVW�DQVDW]ZHLVH
%HGHQNHQ�HLQHV�P|JOLFKHQ�6FKDGHQV�YRUDXV��=XP�9HUWUDXHQ� JHK|UW�NRQ�
VWLWXWLY�GLH�16=�(UZDUWXQJ��:LUG��ZLH�/XKPDQQ�HV�]X�WXQ�VFKHLQW��DXV�GHU
1LFKWDQZHVHQKHLW� YRQ� ÅXQEHVWLPPWHU� $QJVW�� OlKPHQGHP� (QWVHW]HQ´
DXI� GLH�$QZHVHQKHLW� YRQ�9HUWUDXHQ� JHVFKORVVHQ�� GDQQ�ZLUG� DXV� GHP
9HUWUDXHQ� IDVW� HLQH�$OOHUZHOWVJU|�H�²�PDQ�N|QQWH� NHLQHQ�6FKULWW� WXQ�
VLFK�DXI�NHLQHQ�6WXKO�VHW]HQ��NHLQHQ�6FKOXFN�:DVVHU�WULQNHQ��LQ�NHLQHQ
$SIHO�EHL�HQ�XQG�VR�ZHLWHU��RKQH�GDV�9HUWUDXHQ�DOV�YHUZHLVXQJVNDXVDOH
*U|�H�I�U�GDV�MHZHLOLJH�7XQ�RGHU�/DVVHQ�H[SOL]LW� LUJHQGZLH�PLW�HLQ]X�
EDXHQ�� (EHQ� GLHV� VROO� KLHU� QLFKW� JHWDQ� ZHUGHQ�� GLH� 'LIIHUHQ]� 9HU�
WUDXHQ�0LVVWUDXHQ� VROO� HLQH� YHUZHLVXQJVEH]�JOLFK� VSH]LILVFKH� *U|�H
VHLQ�� 6LH� LVW� JHEXQGHQ� DQ� GHQ� WDWVlFKOLFKHQ� 9ROO]XJ� EHVWLPPWHU� (LQ�
VFKlW]XQJHQ�XQG�DQ�GDV�+DEHQ�EHVWLPPWHU�(UZDUWXQJHQ�
���*OHLFKZRKO� ODVVHQ� VLFK�DXFK� LP�5DKPHQ�XQVHUHV�9HUWUDXHQVEHJULIIV
DXV� /XKPDQQV� %HWUDFKWXQJ� LQWHUHVVDQWH� $QUHJXQJHQ� DEOHLWHQ�� ZHQQ
ZLU�DQQHKPHQ��GDVV� DXFK�GDV� OHEHQVVHPDQWLVFK�JHOHEWH�9HUWUDXHQ� �DOV
7HLO� GHV� +DELWXV�� V\VWHPLVFK� L�6�� /XKPDQQV� DXIJHIDVVW� ZHUGHQ� NDQQ�
'DUDXV�HUJlEH�VLFK�GDQQ��GDVV�� MH�NRPSOH[HU�� LQ�VLFK�EHZHJOLFKHU�XQG
GDPLW�DQSDVVXQJVW�FKWLJHU�HLQ�VR]LDOHU�=XVDPPHQKDQJ�LVW��GHVWR�PHKU
VLQG�0HQVFKHQ�JHQ|WLJW��.RPSOH[LWlW�]X�UHGX]LHUHQ��XQG�GHVWR�VR]LDO�
IXQNWLRQDO�JHIUDJWHU�LVW�]ZLVFKHQPHQVFKOLFKHV�9HUWUDXHQ�LVW�
���'LHV� Z�UGH� LP� hEULJHQ� ]X� HLQHP� 7HLO� GHU� DUEHLWVVR]LRORJLVFKHQ



���

$QDO\VHQ� SDVVHQ��'LH� QDFKLQGXVWULHOOHQ�� HQWKLHUDUFKLVLHUWHQ��PRGXODUL�
VLHUWHQ� XQG� YHUQHW]WHQ� $UEHLWV]XVDPPHQKlQJH� ODVVHQ� HLQH� JU|�HUH
=DKO� DQ� .RPELQDWLRQVYDULDQWHQ� ]X�� VLQG� DOVR� NRPSOH[HU�� LQQHUOLFK
IOH[LEOHU�XQG�lX�HUOLFK�DQSDVVXQJVIlKLJHU�DOV�GLH�NODVVLVFKHQ�LQGXVWULHO�
OHQ� $UEHLWV]XVDPPHQKlQJH�� 8P� LQ� GLHVHQ� QHXHQ� $UEHLWV]XVDPPHQ�
KlQJHQ� YRU� GHU� 9LHO]DKO� GHU� �EHPHUNWHQ�� ,QWHUDNWLRQVP|JOLFKNHLWHQ
QLFKW� ]X� HUVWDUUHQ�� P�VVHQ� GLH� ,QWHUDNWHXUH� .RPSOH[LWlWVUHGXNWLRQ
EHWUHLEHQ� ²� EHLVSLHOVZHLVH� HLQDQGHU� LQ� EHVWLPPWHQ� 6LWXDWLRQHQ� 9HU�
WUDXHQ�VFKHQNHQ�
���2E�GLHVH�hEHUOHJXQJHQ�DXFK�DXI�GLH�YRULQGXVWULHOOHQ�$UEHLWV]XVDP�
PHQKlQJH� ]XWUHIIHQ�� LQ� GHQHQ� MD� DXFK� HLQ� JUR�HV�0D�� DQ� 9HUWUDXHQ
VR]LDOIXQNWLRQDO� JHIRUGHUW� VHLQ� VROO�� GDV�ZDJH� LFK� KLHU� QLFKW� ]X� EHDQW�
ZRUWHQ��(V�KLH�H�GLHV�MD��GDVV�DXFK�GLH�DJUDUZLUWVFKDIWOLFKHQ�$UEHLWV]X�
VDPPHQKlQJHQ�NRPSOH[HU�JHZHVHQ�VHLQ�P�VVWHQ�DOV�GLH�VLH�JHVFKLFKW�
OLFK� DEO|VHQGHQ� LQGXVWULHOOHQ�� 2GHU� JHOWHQ� /XKPDQQV� hEHUOHJXQJHQ
QXU� I�U�GDV�3DUWL]LSDWLRQV��QLFKW� DEHU� I�U�GDV�.RPPXQLRQVYHUWUDXHQ"
:HOFKH� V\VWHPLVFKH� )XQNWLRQ� NlPH� GDQQ� DEHU� GLHVHP� ]X"� ���� XQG� VR
OlVVW�VLFK�ZHLWHU�IUDJHQ�

%HVHW]XQJHQ�YRQ�/HHUVWHOOHQ��:HQQ�LFK�HV�HLQPDO�DOV�]XOlVVLJ�EHWUDFKWH��ZLH
LFK�/XKPDQQV�9HUWUDXHQVEHJULII�HLQJHHQJW�KDEH��GDQQ�]HLJW�VLFK��GDVV
DXFK� KLHU� GLH�'LIIHUHQ]�9HUWUDXHQ�0LVVWUDXHQ� YRQ� 6FKDGHQVP|JOLFK�
NHLWHQ� DEKlQJW� �/��� 6FKDGHQVP|JOLFKNHLWHQ��� (LQ� +DQGHOQ� �/���� 6LFK�JH�
WUDXHQ��ZLUG�P|JOLFK��ZHLO�PDQ�GHP�,QWHUDNWLRQVSDUWQHU�%HP�KHQ��/��
6LFK�EHP�KHQ�XP��XQG�.RPSHWHQ]��/���.RPSHWHQ]]XWUDXHQ��XQWHUVWHOOW��VR
GDVV� NHLQ� 6FKDGHQ� ]X� EHI�UFKWHQ� LVW� �/���� 16=�(UZDUWXQJ��� $XV� GHU
%HVFKUHLEXQJ� GHV�=XVWDQGHV�� GHQ� HLQ�0HQVFK� HUOHEWH�� ZHQQ� HU�PLVV�
WUDXWH� �ÅXQEHVWLPPWH� $QJVW�� OlKPHQGHV� (QWVHW]HQ´��� NDQQ�PDQ� YLHO�
OHLFKW� IROJHUQ�� GDVV� ]XP� 9HUWUDXHQ� HLQH� DQGHUH� (UOHEHQVODJH� JHK|UW



���

�/����%HILQGOLFKNHLWHQ��

$QVFKOLH�HQGH�(UZHLWHUXQJHQ��'DV�9HUWUDXHQ�ZLUG�DOV�HLQH�YHUZHLVXQJVNDX�
VDO� UHOHYDQWH� *U|�H� LQQHUKDOE� HLQHV� XPIDVVHQGHQ� JHVHOOVFKDIWOLFKHQ
=XVDPPHQKDQJHV� DXVJHZLHVHQ�� 'LH� V\VWHPWKHRUHWLVFKH� %HWUDFKWXQJ
GHV�9HUWUDXHQV�HUZHLWHUW�DOVR�GHQ�9HUZHLVXQJVUDXP�XQJHPHLQ�

)XQNWLRQDOH�+\SRWKHVHQ��'DV�9HUWUDXHQ�VSLHOW�HLQH�ZLFKWLJH�VR]LDOIXQNWLR�
QDOH�5ROOH�EHL�GHU�(UKDOWXQJ�VR]LDOHU�6\VWHPH��(V�HUP|JOLFKW�HLQH�KRKH
.RPSOH[LWlW� VR]LDOHU� 6\VWHPH�� RKQH� GLH� $JHQWHQ� ]X� �EHUIRUGHUQ�� LQ�
GHP�HV�HLQ�hEHUPD��DQ�8QJHZLVVKHLW�DEEDXW�

7\SLVLHUHQGH�(LQRUGQXQJ��(V� KDQGHOW� VLFK� EHL� /XKPDQQV�9HUWUDXHQ� JDQ]
DXVGU�FNOLFK�XP�HLQH�VHPDQWLVFKH�*U|�H�LQ�HLQHP�ÅVR]LDOHQ´��QLFKW�LQ
HLQHP�ÅSV\FKLVFKHQ´��6\VWHP��8QG�HV�KDQGHOW�VLFK�XP�3DUWL]LSDWLRQVYHU�
WUDXHQ� ²� GHU�0HQVFK� EOHLEW� QLFKW� LP�%HWW� OLHJHQ�� VRQGHUQ� HU� VWHKW� DXI
XQG�PDFKW�PLW�

����� (7+120(7+2'2/2*,6&+(5�$16$7=

'LH� (WKQRPHWKRGRORJLH� EHIDVVW� VLFK� PLW� DOV� VHOEVWYHUVWlQGOLFK� XQG
IUDJORV� DQJHQRPPHQHQ�9RUDXVVHW]XQJHQ� DOOWlJOLFKHQ� ]ZLVFKHQPHQVFK�
OLFKHQ�=XVDPPHQOHEHQV��(LQH�GLHVHU�9RUDXVVHW]XQJHQ� LVW��VR�VDJW�*DU�
ILQNHO���������9HUWUDXHQ��Å7UXVW�DV�D�FRQGLWLRQ�RI�VWDEOH�FRQFHUWHG�DFWL�
RQV´�
���$XV� HLQ]HOPHQVFKOLFKHP�$JLHUHQ� ZLUG� ]ZLVFKHQPHQVFKOLFKHV� ,QWHUD�
JLHUHQ�� ZHQQ� GLH� $NWLRQHQ� GHU� (LQ]HOQHQ� XQWHUHLQDQGHU� LUJHQGZLH� JH�



���

RUGQHW� VLQG� �YHUJOHLFKEDU� GHQ� 6SLHOUHJHOQ� HLQHV� 6SLHOV���'DV�:LVVHQ� XP
VROFKH� LQWHUDNWLYHQ�2UGQXQJHQ� OLHIHUW�GHQ� ,QWHUDNWHXUHQ� HLQHQ�6DW]� YRQ�(UZDUWXQ�
JHQ�
• 'HU�+DQGHOQGH�ZHL���GHU�0HQVFK�$�LVW�,QWHUDNWHXU��HU�PDFKW�PLW��HU

LVW� EHWHLOLJW� XQG� VR� ZHLWHU�� GHU� 0HQVFK� %� LVW� QLFKW� EHWHLOLJW�� %H�
VWLPPWH�+DQGOXQJHQ� VLQG� $� JHJHQ�EHU� HUODXEW�� DQGHUH� VLQG� QLFKW
HUODXEW��:HQQ�LFK�GLHV�WXH��GDQQ�ZLUG�$�ZRKO�MHQHV�WXQ�����XQG�GHU�
JOHLFKHQ�KDQGOXQJVEH]�JOLFKH�(UZDUWXQJHQ�PHKU�

• 'HU�+DQGHOQGH�NDQQ�GDYRQ�DXVJHKHQ��GDVV�GLH�,QWHUDNWHXUH�JOHLFK�
IDOOV��EHU�GLHVHV�(UZDUWXQJVZLVVHQ�YHUI�JHQ��6LH� VHKHQ� LKQ� LQ� JOHL�
FKHU�:HLVH��ZLH�HU�VLH�VLHKW���YJO��6FK�W]¶�Å5H]LSUR]LWlW�GHU�3HUVSHN�
WLYHQ´��������

• 'HU�+DQGHOQGH�NDQQ�GDYRQ�DXVJHKHQ��GDVV�VR�ZLH�HU�DXFK�GLH�,QWHU�
DNWHXUH�VLFK�DQ�GLH�JHJHEHQH�2UGQXQJ�KDOWHQ�

:HQQ�0HQVFKHQ� GLHVHQ� 6DW]� DQ�(UZDUWXQJHQ� WHLOHQ� XQG� LKQHQ� JHPl�
PLWHLQDQGHU�XPJHKHQ��GDQQ�YHUWUDXHQ�VLH�HLQDQGHU��Å&RPSOLDQFH�WR�WKLV
RUGHU�ZLOO�EH�GHYHORSHG�DV�D�JHQHUDO�GHILQLWLRQ�RI�WKH�WHUP�ÄWUXVW¶´��*DU�
ILQNHO��������6��������Å7R�VD\�WKDW�RQH�SHUVRQ�ÄWUXVWV¶�DQRWKHU�PHDQV�WKDW
WKH� SHUVRQ� VHHNV� WR� DFW� LQ� VXFK� D� IDVKLRQ� DV� WR� SURGXFH� WKURXJK� KLV
DFWLRQ�RU�WR�UHVSHFW�DV�FRQGLWLRQV�RI�SOD\�DFWXDO�HYHQWV�WKDW�DFFRUG�ZLWK
QRUPDWLYH� RUGHUV� RI� HYHQWV� GHSLFWHG� LQ� WKH� EDVLF� UXOHV� RI� SOD\´� �HEG��
�����

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

(LQRUGQHQGH�9RU�EHUOHJXQJHQ��(V�LVW�QLFKW�JDQ]�NODU��RE�9HUWUDXHQ�KLHU�DOV
HWZDV�EHJULIIHQ�ZLUG��ZDV� DXFK� WKHPDWLVFK�JHOHEW�ZLUG��RGHU�GDV�9HU�
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WUDXHQ�HWZDV� LVW��GDV��ZHLO�HV� IUDJORV�XQWHUVWHOOW�ZLUG�� OHEHQVWKHPDWLVFK
JDU�QLFKW� DXIWDXFKW�� ,Q�GLHVHU�:HLVH� VFKHLQW�(LFNHOSDVFK� ������� 6�����
*DUILQNHOV� 9HUWUDXHQVEHJULII�� GHU� HLQ� ÅUHIOH[LRQVORVHV´� 9HUWUDXHQ
PHLQH��]X�YHUVWHKHQ��1XQ�LVW�GHU�%HJULII�Å5HIOH[LRQ´�DOOHUGLQJV�PHKU�
GHXWLJ�� ,VW� GDPLW� UHIOH[LYH� 6HOEVWYHUJHJHQVWlQGOLFKXQJ� JHPHLQW�� GDQQ
NDQQ� DXFK� HLQ� WKHPDWLVFK� JHOHEWHV�9HUWUDXHQ� UHIOH[LRQVORV� VHLQ�� GHQQ
QDW�UOLFK�NDQQ�HLQ�0HQVFK�HLQHP�DQGHUHQ�EHZXVVW�YHUWUDXHQ��RKQH�VLFK
LQ� GLHVHU� %H]LHKXQJ� VHOEVWYHUJHJHQVWlQGOLFKHQG� ]X� UHIOHNWLHUHQ�� ,VW
GDJHJHQ�PLW�ÅUHIOH[LRQVORV´�JHPHLQW��GDVV�GDV�9HUWUDXHQ�JDU�QLFKW�JH�
GDQNOLFK�DXIWDXFKW��GDQQ�VLQG�ZLU�ZLHGHU�EHL�GHP�$OOHUZHOWVEHJULII�YRQ
9HUWUDXHQ�� LQ� GHP� 9HUWUDXHQ� HLQH� $UW� GHU� 8QZLVVHQKHLW� �EHU� 6FKD�
GHQVP|JOLFKNHLWHQ� LVW�� ,Q� GLHVHU� $UEHLW� VROO� YRQ� 9HUWUDXHQ� HUVW� GDQQ
JHUHGHW�ZHUGHQ��ZHQQ� GLH�0|JOLFKNHLW� HLQHV� 6FKDGHQV� JHGDQNOLFK� ]X�
PLQGHVW� ÅDXIJHEOLW]W´� LVW� XQG� LQ� GHU� YHUWUDXHQVVSH]LILVFKHQ� Å:HQQ�
'DQQ�2EZRKO����´�$UJXPHQWDWLRQVILJXU��YJO�������EHDUEHLWHW�ZLUG�

%HVHW]XQJHQ�YRQ�/HHUVWHOOHQ��:HJHQ�GHU�=XZHLVXQJVXQNODUNHLWHQ� OlVVW�VLFK
KLHU�ZHQLJ� VDJHQ��:HQQ� LFK�HLQPDO�XQWHUVWHOOH��GDVV�*DUILQNHO� ]XPLQ�
GHVW� DXFK� VFKDGHQVEHZXVVW� JHOHEWHV�9HUWUDXHQ� �/��� 6FKDGHQVP|JOLFKNHL�
WHQ��PHLQW��GDQQ�ZLUG� LQ�GDV�9HUWUDXHQVNDON�O�GDV�:LVVHQ�GHU� ,QWHUDN�
WHXUH�XP�GLH�5HJHOQ�GHV�ÅVR]LDOHQ�6SLHOV´� �/���.RPSHWHQ]]XWUDXHQ��XQG
GLH� 6HOEVWYHUSIOLFKWXQJ�� VLFK�QDFK�GLHVHQ� ]X� ULFKWHQ� �/��� 6LFK�EHP�KHQ�
XP���HLQEH]RJHQ�

,QZHQGLJH�'LIIHUHQ]LHUXQJHQ��'DV�/���.RPSHWHQ]]XWUDXHQ� XQG� GDV�/��� 6LFK�
EHP�KHQ�XP�ZLUG�KLHU�PLW�HLQHP�,QKDOW�JHI�OOW��GHU�EHL�GHQ�PHLVWHQ�DQ�
GHUHQ�9HUWUDXHQVWKHRULHQ�QLFKW�EHVRQGHUV�EHDFKWHW�ZLUG��GDV�:LVVHQ�XP
5HJHOQ�XQG�GLH�6HOEVWYHUSIOLFKWXQJ��VLH�HLQ]XKDOWHQ��(V�ZHUGHQ�NHLQH�EHVRQGH�
UHQ� )DFKNHQQWQLVVH� XQG� ²IHUWLJNHLWHQ� ]XJHVFKULHEHQ� XQG� DXFK� NHLQ
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EHVRQGHUV� PRWLYLHUWHV� %HP�KHQ�� VRQGHUQ� HV� ZLUG� JH]HLJW�� GDVV� GDV
9HUWUDXHQ�EHUHLWV��EHUDOO�GD�WKHPDWLVFK�ZHUGHQ�NDQQ��ZR�0HQVFKHQ�LKU
OHEHQVDOOWlJOLFKHV� Å6SLHO� GHV� =XVDPPHQOHEHQV� VSLHOHQ´�� :HQQ� 0HQ�
VFKHQ� XQWHUVWHOOHQ�� GDVV� 0LWPHQVFKHQ� GLH� Å(WKQR�0HWKRGHQ´� QLFKW
NHQQHQ� �]�%�� NXOWXUHOO� )UHPGH��� GDQQ� EHJHJQHQ� VLH� GLHVHQ� PLW� 0LVV�
WUDXHQ�
���(V� LVW�GLHV�HLQH�GXUFKDXV� LQWHUHVVDQWH�6SH]LIL]LHUXQJ��ZHQQ�PDQ�GDV
,QWHUDJLHUHQ�YRQ�0HQVFKHQ��GLH�VLFK�DOV�)UHPGH�HUIDKUHQ��HUNOlUHQ�ZLOO�

$QVFKOLH�HQGH�(UZHLWHUXQJHQ��'LH�HWKQRPHWKRGRORJLVFKH�%HWUDFKWXQJ�GHV
9HUWUDXHQV� OlVVW�GHXWOLFK� HUNHQQHQ�� GDVV� GDV�9HUWUDXHQ� HLQH� OHEHQVDOO�
WlJOLFKH�%DVLVJU|�H� LVW��'HU�/HEHQVDOOWDJ�PLW� VHLQHU�VR]LDOHQ�3UD[LV� LVW
KLHU�GDV�$QVFKOXVVIHOG�²�HLQVFKOLH�OLFK�VHLQHU�LQVWLWXWLRQHOOHQ�6LFKHUXQ�
JHQ�

7\SLVLHUHQGH�(LQRUGQXQJ��'LH�(WKQRPHWKRGRORJLH�LVW�HLQ�HLQGHXWLJ�VR]LR�
]HQWULVFKHU�=XJDQJ��'LH� $UW� GHU� %HLVSLHOH�� GLH�*DUILQNHO� ]X�'HPRQ�
VWUDWLRQV]ZHFNHQ�ZlKOW��VSUHFKHQ�GDI�U��GDVV�HV� LKP�XP�3DUWL]LSDWLRQV�
YHUWUDXHQ�JHKW�

��� 3+,/2623+,6&+(�$16b7=(

����� 025$/3+,/2623+,6&+(�*('$1.(1

9HUWUDXHQ� LVW� I�U�3KLORVRSKHQ� ]XPHLVW� LQ�PRUDOSKLORVRSKLVFKHQ�'HQN�
]XVDPPHQKlQJHQ�HLQ�*HJHQVWDQG��(V�JHKW�QLFKW�XP�GDV�6HLQ�YRQ�0HQ�
VFKHQ��VRQGHUQ�XP�GHUHQ�6HLQ�6ROOHQ��(V�JLEW�6ROOHQV�6HW]XQJHQ�XQG�HV
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JLEW�$EOHLWXQJHQ�DXV�VROFKHQ�6HW]XQJHQ��6RIHUQ�HV�KLHUEHL�XP�GDV�9HU�
WUDXHQ�JHKW��ILQGHQ�VLFK�VROFKH�6HW]XQJHQ�XQG�$EOHLWXQJHQ�YRU�DOOHP�LQ
GHP�=ZLVFKHQEHUHLFK�]ZLVFKHQ�3KLORVRSKLH�XQG�3lGDJRJLN�DQJHVLHGHOW
²�GLHV�JLOW�DXFK�I�U�GDV�)ROJHQGH�

'LH�$QWZRUW�DXI�GLH�)UDJH��ZRUDXIKLQ�0HQVFKHQ�HU]RJHQ�ZHUGHQ�VROOHQ�
LVW� I�U�SlGDJRJLVFKHV�+DQGHOQ�JUXQGOHJHQG��(V�JHKW�XP�(U]LHKXQJV]LHOH�
8QWHU�DQGHUHP�GDUDXV�OHLWHQ�VLFK�GLH�]X�HUJUHLIHQGHQ�(U]LHKXQJVPLWWHO�DE�
9HUWUDXHQ�WDXFKW�VRZRKO�DOV�(U]LHKXQJV]LHO�DOV�DXFK�DOV�(U]LHKXQJVPLW�
WHO�DXI��YJO��1LHPH\HU��������
���2E� 9HUWUDXHQ� HLQ� JHHLJQHWHV� (U]LHKXQJVPLWWHO� LVW�� VR� N|QQWH� PDQ
VDJHQ�� LVW� NHLQH�PRUDOSKLORVRSKLVFKH� )UDJH� PHKU�� VRQGHUQ� HLQH� HPSL�
ULVFK�HU]LHKXQJVZLVVHQVFKDIWOLFKH�� 'HP� NDQQ� PDQ� ]XVWLPPHQ� XQG
JOHLFKZRKO� GDUDXI�EHKDUUHQ�� GDVV� HV� DXFK� HLQH�PRUDOLVFKH�)UDJH� LVW�� GD
QLFKW� MHGHV�0LWWHO��GDV� ]ZHFNUDWLRQDO� JHHLJQHW� LVW��PRUDOLVFK� JHUHFKWIHU�
WLJW�ZHUGHQ�NDQQ�
���,FK� ZHUGH� LP� )ROJHQGHQ� QXU� DXVVFKQLWWZHLVH� XQG� EHLVSLHOKDIW� DUJX�
PHQWLHUHQ�� 6R� ODVVHQ� LFK�GLH� YLHOIlOWLJHQ�7XJHQGOHKUHQ� DX�HU�$FKW�� ,FK
EHJLQQH�PLW�GHU�)UDJH��RE��]ZLVFKHQPHQVFKOLFKHV��9HUWUDXHQ�HLQ�(U]LH�
KXQJV]LHO�VHLQ�VROOWH�RGHU�QLFKW�

9HUWUDXHQ�DOV�(U]LHKXQJV]LHO��2E�PDQ�HWZDV�DOV�(U]LHKXQJV]LHO�VHW]W��KlQJW
XQWHU�DQGHUHP�GDYRQ�DE��ZHOFKHV�%LOG�PDQ�VLFK�YRQ�GHP�LGHDOHQ�0HQVFKHQ
PDFKW�� +LHU]X� JLEW� HV� XQWHUVFKLHGOLFKH� 9RUVWHOOXQJHQ� �YJO�� 3DVVPRUH�
������

• 'HU�DXWRQRPH�0HQVFK��(U�LVW�GDV�,GHDOELOG�GHV�0HQVFKHQ�YRQ�GHU�$XI�
NOlUXQJ�ELV�LQ�GLH�0RGHUQH��'HU�0HQVFK�KDW�VLFK�EHIUHLW�YRQ�MHGZH�
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GHU� KHUUVFKDIWOLFKHQ� %HYRUPXQGXQJ�� 'HU� QHXH� *RWW� KHL�W� Å9HU�
QXQIW´�

'HU� DXWRQRPH�0HQVFK� LVW� GHU�0HQVFK�� GHU� VLFK� GLH�*HVHW]H� �QRPRV�
VHLQHV�+DQGHOQV� VHOEVW� �DXWR�� JLEW��'D]X� LVW� HU� LQ� GHU�/DJH�� (U� EHVLW]W
9HUQXQIW�XQG�*HZLVVHQ��(U�NDQQ�VLFK�XQG�VHLQ�+DQGHOQ�YHUJHJHQVWlQG�
OLFKHQ�� EHVLQQHQ� XQG� VWHXHUQ�� 'HVKDOE� LVW� HU� IUHL� XQG� YHUDQWZRUWOLFK�
'LHV�PDFKW�VHLQH�:�UGH�DXV��'HQ�0HQVFKHQ�]X�GLHVHU�6HOEVWHUNHQQWQLV
XQG�]X�GHP�LKU�JHPl�HQ�+DQGHOQ�]X�I�KUHQ��GDV�LVW�GDV�REHUVWH�(U]LH�
KXQJV]LHO�
���,VW�KLHU�GDV�9HUWUDXHQ�DOV�(U]LHKXQJV]LHO� HLQUHLKEDU"�1HLQ��(LQH�3HU�
VRQ��GLH�HLQHU�DQGHUHQ�YHUWUDXW��WXW�GLHV��ZHLO�VLH�VLFK�LQ�EHVWLPPWHQ�$Q�
JHOHJHQKHLWHQ� QLFKW� JXW� DXVNHQQW�� ZHLO� VLH� LKUH� /HEHQVXPVWlQGH� QLFKW
YROO�EHKHUUVFKW��6LH�YHUWUDXW�HLQHU�DQGHUHQ�3HUVRQ��ZHLO�VLH�VLFK�YRQ�GLH�
VHU� 8QWHUVW�W]XQJ� HUKRIIW� XQG� VLFK� DXI� GLHVH� YHUOlVVW� XQG� VR� ZHLWHU� �
NXU]��9HUWUDXHQ� LPSOL]LHUW� 6HOEVWEHVWLPPXQJVPDQJHO�� YLHOOHLFKW� JDU�8QWHUZHU�
IXQJ��'HVZHJHQ�JHK|UHQ�$SSHOOH��PDQ�P|JH�GRFK�KLHU�RGHU�GRUW� YHU�
WUDXHQ��]XP�PDFKWSROLWLVFKHQ�,QVWXPHQWDULXP�GHU�+HUUVFKHQGHQ�
���)ROJOLFK�� =ZLVFKHQPHQVFKOLFKHV� 9HUWUDXHQ� JHK|UW� QLFKW� ]XP� SlGDJRJLVFKHQ
.DWDORJ� DQ]XVWUHEHQGHU�2EHU]LHOH�� $QGHUV� VWHKW� HV� XP� GDV� 6HOEVWYHUWUDXHQ�
'HP�ZLUG�KRKHU�:HUW�EHLJHPHVVHQ�

• 'HU�PLWPHQVFKOLFKH�0HQVFK��(LQH�4XHOOH�GLHVHV�0HQVFKHQLGHDOV� LVW�GLH
FKULVWOLFKH�/HKUH�GHU�XQEHGLQJWHQ�1lFKVWHQOLHEH��HLQH�DQGHUH�LVW�GLH
$XIIDVVXQJ� 5RXVVHDXV�� GDVV� GHU�0HQVFK� VHLQH� KXPDQHQ�0|JOLFK�
NHLWHQ� QXU� LQ� GHU�*HPHLQVFKDIW� HQWIDOWHQ� N|QQH��0HQVFKHQ� VROOHQ
PLWHLQDQGHU� OLHEHYROO� XQG� I�UVRUJOLFK� XPJHKHQ� ²� QLFKW� ZHJHQ� LU�
JHQGHLQHV�]ZHFNKDOWLJHQ�5H]LSUR]LWlWVNDON�OV��VRQGHUQ�XQEH]ZHFNW�

,VW�KLHU�9HUWUDXHQ�DOV�(U]LHKXQJV]LHO� HLQUHLKEDU"� -D��:HU� OLHEW��GHU�YHU�
WUDXW��:R�0LVVWUDXHQ�KHUUVFKW��GD�NDQQ�/LHEH�QLFKW�JHGHLKHQ��(V�JLEW�VR
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HWZDV�ZLH�VHPDQWLVFKH�9HUZHLVXQJVYHUElQGH��9HUWUDXHQ��/LHEH��=XZHQ�
GXQJ��0LWOHLG��*HGXOG��'HPXW��*�WH� ���� XQG� VR�ZHLWHU��'HPJHJHQ�EHU�
0LVVWUDXHQ�� $QJVW�� )XUFKW�� 6RUJH�� +DUWKHU]LJNHLW�� 9RUVLFKW�� 8QJHERU�
JHQKHLW�����XQG�VR�ZHLWHU��'LH�'LIIHUHQ]�9HUWUDXHQ�0LVVWUDXHQ�LVW�JOHLFK�
VDP�YHUZHLVXQJVWKHPDWLVFK�]HQWUDO�
���)ROJOLFK��=ZLVFKHQPHQVFKOLFKHV�9HUWUDXHQ�LVW�HLQ�SlGDJRJLVFK�ZHUWYROOHV�2EHU]LHO�
$XFK�GDV�6HOEVWYHUWUDXHQ�LVW�ZHUWYROO��GRFK�LVW�HV�QLFKW�]HQWUDO��HV�NDQQ
VRJDU�]X�PLVVOLFKHU�hEHUKHEOLFKNHLW�I�KUHQ�

'LH� *HJHQ�EHUVWHOOXQJ� YRQ� DXWRQRPHP� XQG� PLWPHQVFKOLFKHP� 0HQ�
VFKHQ� LVW� QLFKW� QXU� YHUWUDXHQVEH]�JOLFK� ZLFKWLJ�� ,Q� GLHVHU� *HJHQ�EHU�
VWHOOXQJ� ]HLJHQ� VLFK� JUXQGOHJHQGH� 3RVLWLRQVXQWHUVFKLHGH�� 8QWHU� GHU
hEHUVFKULIW�Å&RPSDVVLRQ��7KH�EDVLF�VRFLDO�HPRWLRQ´�HU|UWHUW�1XVVEDXP
�������GLH�)UDJH��RE�0LWOHLG�HLQ�SULPlUHV�(U]LHKXQJV]LHO�VHLQ�VROOH�RGHU
QLFKW��$XFK�KLHU�VWR�HQ�VLFK�YHUVFKLHGHQH�SKLORVRSKLVFKH�'HQNULFKWXQ�
JHQ�
���(LQ� SV\FKRORJLVFKHV� .RPSOHPHQW� ]X� GHU�'LIIHUHQ]� ]ZLVFKHQ� $XWR�
QRPLH� XQG� 0LWPHQVFKOLFKNHLW� LVW� GLH� 'LIIHUHQ]� ]ZLVFKHQ� �DQJHEOLFK
YRUUDQJLJ�PlQQOLFKHU��*HUHFKWLJNHLWV��XQG� �DQJHEOLFK� YRUUDQJLJ�ZHLEOL�
FKHU��)�UVRUJHPRUDO��YJO��1XQQHU�:LQNOHU��������

• 'HU�YHUJHPHLQVFKDIWXQJVIlKLJH�0HQVFK��6WDQGHQ�ELVODQJ�GHU�(LQ]HOPHQVFK
XQG�VHLQH�/HEHQVI�KUXQJ�LP�%OLFNSXQNW��VR�U�FNW�GDKLQ�QXQ�GLH�VR�
]LDOH�/HEHQVJHPHLQVFKDIW��:HOFKH�5HJHOQ�XQG�1RUPHQ�P�VVHQ�LQ�GLHVHU
KHUUVFKHQ�� GDPLW� VLH� JHGHLKOLFK� IXQNWLRQLHUW"� 8QG� ZLH� P�VVHQ� GLH
0HQVFKHQ� JHDUWHW� VHLQ�� GLH� VLH� P|JOLFK� PDFKHQ� XQG� VLFKHUQ"� (LQ
0HQVFK��GHU�HLQH�JHGHLKOLFKH�/HEHQVJHPHLQVFKDIW�HUP|JOLFKW��PXVV
DP�*HPHLQZRKO� �XQG�QLFKW�QXU� DQ�VHLQHP�:RKO�� LQWHUHVVLHUW� VHLQ�
HU�PXVV�VLFK�XP�*HPHLQVLQQ�EHP�KHQ� �XQG�QLFKW�.RQIOLNWH�VFK��
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UHQ���HU�PXVV�QDFK�.RQVHQV�VWUHEHQ��XQG�QLFKW�QDFK�:HWWVWUHLW�XQG
6LHJ�����XQG�VR�ZHLWHU��YJO��GLH�.RPPXQLWDULVPXV�'HEDWWH������

,VW�KLHU� GDV�9HUWUDXHQ� HLQUHLKEDU"� -D��'HQQ�� Å0LVVWUDXHQ� VW|UW�=XVDP�
PHQOHEHQ� XQG� .RRSHUDWLRQ´� �6FKHLEH�� ������ 6��������� 9HUWUDXHQ� LVW
HUIRUGHUOLFK�DOV�Å)XQGLHUXQJ�GHU�*HPHLQVFKDIW´��6FKRWWODHQGHU��������6�
�����Å9HUWUDXHQVVFKZXQG´��HEG���]HUVW|UW�GLHVH�
���)ROJOLFK��'DV�9HUWUDXHQ� YRQ�0HQVFK� ]X�0HQVFK� LVW� HLQH� ]HQWUDOH�9RUDXVVHW�
]XQJ��XP�HLQHQ�0HQVFKHQ�YHUJHPHLQVFKDIWHQ�]X�N|QQHQ��9HUWUDXHQ�LVW�HLQ�ZLFK�
WLJHV�SlGDJRJLVFKHV�2EHU]LHO�

9HUWUDXHQ�DOV�(U]LHKXQJVPLWWHO��+LHU�KHUUVFKW�JUR�H�hEHUHLQVWLPPXQJ��EHU
DOOH� 0HQVFKHQLGHDOH� KLQZHJ�� (V� LVW� HLQH� DOOJHPHLQ� DN]HSWLHUWH� $XIIDV�
VXQJ�� GDVV� GDV� 9HUWUDXHQ� ]ZLVFKHQ� (U]LHKHUQ� XQG� (U]LHKHQGHQ� HLQH
ÅJUXQGOHJHQGH�%HGLQJXQJ�GHU�0|JOLFKNHLW�YRQ�(U]LHKXQJ´��8KOH�������
6�������LVW��Å2KQH�9HUWUDXHQ�JHOLQJW�NHLQH�(U]LHKXQJ´��HEG����'DV�9HU�
WUDXHQ�|IIQHW�KLHU�JOHLFKVDP�GHP�(U]LHKHQGHQ�HLQHQ�=XJDQJ�]XU�3HUVRQ
GHV�=X�(U]LHKHQGHQ��$OOHUGLQJV�JLEW�HV�YHUVFKLHGHQH�$XIIDVVXQJHQ�GDU�
�EHU��RE�²�XQG�IDOOV�MD�²�ZHOFKH�*HIDKUHQ�LP�9HUWUDXHQ�DOV�(U]LHKXQJV�
PLWWHO�ODXHUQ�
���(LQH�*HIDKU� OLHJW� LQ�GHP�P|JOLFKHQ�0LVVEUDXFK�GHV�9HUWUDXHQV�� YRU
DOOHP� VHLWHQV� GHV� (U]LHKHUV�� GHP� HLQ� =X�(U]LHKHQGHU� YHUWUDXW�� (LQH
ZHLWHUH�*HIDKU� OLHJW� LQ�GHP�9HUOXVW�GHU�SlGDJRJLVFK�ZLFKWLJHQ�'LVWDQ]
]ZLVFKHQ� (U]LHKHQGHQ� XQG� =X�(U]LHKHQGHQ�� (V� GDUI� ]X� NHLQHU� Å9HU�
NXPSHOXQJ´�NRPPHQ��GLH�GHQ�(U]LHKHQGHQ�GDQQ�GDUDQ�KLQGHUW��VHLQHP
(U]LHKXQJVDXIWUDJ�QDFK]XNRPPHQ��'LHVH�XQG�DQGHUH�)UDJHQ�]XU�)XQN�
WLRQ�GHV�9HUWUDXHQV� DOV�(U]LHKXQJVPLWWHO� ODVVHQ� VLFK� IUHLOLFK� QLFKW� ÅDP
JU�QHQ�7LVFK´�EHDQWZRUWHQ��VRQGHUQ�EHG�UIHQ�HPSLULVFKHU�)RUVFKXQJ�
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(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]XQJHQ� YRQ� /HHUVWHOOHQ�� $OV� /HHUVWHOOHQ� ZHUGHQ� YRU� DOOHP�/���� 6LFK�
JHWUDXHQ� XQG�/���� %HILQGOLFKNHLWHQ� WKHPDWLVLHUW�� %HL� GHU� $EOHKQXQJ� GHV
9HUWUDXHQV� DOV� SlGDJRJLVFKHV�2EHU]LHO� ZLUG�/���:LVVHQV�� XQG� .RQWUROO�
PDQJHO�KHUYRUJHKREHQ

$QVFKOLH�HQGH�(UZHLWHUXQJHQ��+LHU�VLQG�YRU�DOOHP�YLHOIlOWLJH�GLVSRVLWLRQDOH
$QVFKO�VVH�KHUYRU]XKHEHQ��:HU�DQGHUHQ�0HQVFKHQ�YHUWUDXW��GHU� OLHEW
VLH� DXFK�� GHU� DFKWHW� VLH�� GHU�ZLOO� LKQHQ�ZRKO�� GHU� VWHKW� LKQHQ� EHL�� GHU
VRUJW�VLFK�XP�VLH�XQG�DQGHUHV�PHKU��(V�KDQGHOW�VLFK�KLHU�JOHLFKVDP�XP
LPSOL]LWH� 3HUV|QOLFKNHLWVWKHRULHQ� PLW� GHU� 9HUWUDXHQVEHUHLWVFKDIW� DOV
]HQWUDOHU�*U|�H�

)XQNWLRQDOH�+\SRWKHVHQ��'D� JLEW� HV� ]XP� HLQHQ� GLH�+\SRWKHVH�� GDVV� GDV
9HUWUDXHQ�HLQH�ZLFKWLJH�VR]LDOLQWHJUDWLYH�.UDIW�LVW��=XP�DQGHUHQ�JLEW�HV�GLH
+\SRWKHVH��GDVV�LQ�HLQHU�9HUWUDXHQVEH]LHKXQJ�GLH�NULWLVFKH�'LVWDQ]��GLH
LQ�GHU�SlGDJRJLVFKHQ�6LWXDWLRQ�ZLFKWLJ� LVW�� YHUORUHQ� JHKHQ�NDQQ��:HLO
PDQ� VLFK� QLFKW� YHUOHW]HQ� ZLOO�� YHUPHLGHW� PDQ� GLH� PDQFKPDO� Q|WLJH
2IIHQKHLW�XQG�(KUOLFKNHLW�
���'LHV�LVW� LQVRIHUQ�HLQH� LQWHUHVVDQWH�+\SRWKHVH��ZHLO� MD�]XPHLVW�JHVDJW
ZLUG��GDVV�2IIHQKHLW�XQG�(KUOLFKNHLW�HLQH�9RUDXVVHW]XQJ�I�U�9HUWUDXHQ
VHL��+LHU�QXQ�ZLUG�EHKDXSWHW��GDVV�GDV�:LVVHQ��MHPDQG�YHUWUDXH�HLQHP�
GD]X� I�KUHQ�PDJ�� GDVV�PDQ�QLFKW� JDQ]� HKUOLFK� XQG� RIIHQ� ]X� LKP� LVW�
ZHQQ�PDQ�EHI�UFKWHW��LKQ�GDGXUFK�]X�YHUOHW]HQ��'DPLW�ZLUG�IROJHQGHU
9HUZHLVXQJV]XVDPPHQKDQJ�EHKDXSWHW�
���'LH�3HUVRQ�3�YHUWUDXW�GHU�3HUVRQ�2��'DPLW�VFKUHLEW�GLH�3HUVRQ�3�GHU
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3HUVRQ�2�]X��VLH�EHP�KH�VLFK��P|JOLFKHQ�6FKDGHQ�YRQ� LKU� IHUQ]XKDO�
WHQ��(LQH�SURWRW\SLVFKH�%HP�KHQVKDQGOXQJ�GHU�3HUVRQ�2��GLH�3HUVRQ
3�YRQ�LKU�HUZDUWHW��LVW��GDVV�3HUVRQ�2�]XU�3HUVRQ�$�RIIHQ�XQG�HKUOLFK
LVW��3HUVRQ�2�ZHL���GDVV�3HUVRQ�3�LKU�YHUWUDXW��'DUDXV�NDQQ�I�U�VLH�HLQ
.RQIOLNW� HUZDFKVHQ�� 3HUVRQ�2�ZLOO� 3HUVRQ� 3� QLFKW� YHUOHW]HQ� XQG� VLH
ZLOO�]X� LKU�RIIHQ�XQG�HKUOLFK�VHLQ��0DQFKPDO�EHGHXWHW� DEHU�2IIHQKHLW
XQG�(KUOLFKNHLW�JHJHQ�EHU�HLQHU�3HUVRQ��GDVV�PDQ�VLH�YHUOHW]W��Å$XIKH�
EHQ´� OlVVW� VLFK�GLHV� DXI� HLQHU� ÅK|KHUHQ�9HUWUDXHQVHEHQH´�� IUDJOLFK� LVW
QXU��RE�GLHVH�OHEHQVSUDNWLVFK�OHLFKW�]X�UHDOLVLHUHQ�LVW�

7\SLVLHUHQGH� (LQRUGQXQJ�� $EJHVHKHQ� YRQ� GHQ� *HGDQNHQ� ]XP� ÅJHPHLQ�
VFKDIWVIlKLJHQ�0HQVFKHQ´� KDQGHOW� HV� VLFK� XP� LQGLYLGXDOVHPDQWLVFKH� ([�
SOLNDWLRQHQ�� %HLP� ÅJHPHLQVFKDIWVIlKLJHQ� 0HQVFKHQ´� ZLUG� GDJHJHQ
VR]LDOVHPDQWLVFK� DUJXPHQWLHUW�� 6R�XQG� VR�PXVV� GHU�+DELWXV� HLQHV�0HQ�
VFKHQ� DXVVHKHQ�� GHU� DOV�*OLHG� HLQHV� VR]LDOHQ� /HEHQV]XVDPPHQKDQJHV
IXQJLHUHQ� NDQQ�� ,QGLYLGXDOVHPDQWLVFK� ZLUG� GDV� 9HUWUDXHQ� PHLVW� DOV
%HJHJQXQJVYHUWUDXHQ� NRQ]LSLHUW�� 'HU� /HKUHU� ZLUG� GHPQDFK� QLFKW� DOV
5ROOHQWUlJHU�JHVHKHQ��]X�GHP�GHU�6FK�OHU�GHVKDOE�VHOHNWLYHV�8PJDQJV�
YHUWUDXHQ�KDW��,P�VR]LDOVHPDQWLVFKHQ�.RQWH[W�LVW�HQWVSUHFKHQG�.RPPX�
QLRQYHUWUDXHQ�JHPHLQW�

����� 62=,$/3+,/2623+,6&+(�*('$1.(1

%HL� GHQ� $XVI�KUXQJHQ� ]X� GLHVHP� $EVFKQLWW� VW�W]H� LFK� PLFK� DXI� HLQ
%XFK��(V� KDW� GHQ�7LWHO� Å7UXVW�ZLWKLQ�5HDVRQ´� �������� XQG� HV� VWDPPW
YRQ�0DUWLQ�+ROOLV�� ,FK� EHJLQQH�PLW� HLQHP� =LWDW�� Å:H� FDQQRW� IORXULVK
ZLWKRXW� WUXVW�� 7KLV� VKRXOG� EH� DV� SODLQ� WR� UHDVRQ� DV� LW� LV� WR� FRPPRQ
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VHQVH�� 6R� UHDVRQ� VKRXOG�EH� DEOH� WR� VKRZ�XV�ZKDW�PDNHV� IRU� D� UHOLDEOH
VRFLDO�RUGHU��ZKHUH�SHRSOH�ILQG�LW�UDWLRQDO�WR�WUXVW�RQH�DQRWKHU´��6�����
���'DVV�ZHFKVHOVHLWLJHV�9HUWUDXHQ�I�U�HLQ�JHGHLKOLFKHV�]ZLVFKHQPHQVFK�
OLFKHV� =XVDPPHQOHEHQ� I|UGHUOLFK� LVW�� GDV� LVW� I�U� +ROOLV� QLFKWV�� ZDV� ]X
EHZHLVHQ�ZlUH��GDV�LVW�VR��(U�EHUXIW�VLFK�DXI�GLH�,GHDOH�GHU�$XINOlUXQJ�
YRU� DOOHP� DXI� &RQGRUFHWV� )HVWVWHOOXQJ�� GDVV� :DKUKHLW�� 7XJHQG� XQG
*O�FN� HLQHQ� XQO|VEDUHQ� 9HUEXQG� ELOGHQ�� +ROOLV� I�JW� GHP� OHGLJOLFK
KLQ]X��GDVV�PHQVFKOLFKHV�*O�FN�NRRSHUDWLYHQ�=XVDPPHQOHEHQV�EHGDUI�
'LHV�DEHU�LVW�QXU�P|JOLFK��ZHQQ�GLH�0HQVFKHQ�HLQDQGHU�YHUWUDXHQ�N|Q�
QHQ��$OVR��9HUWUDXHQ�LVW�HLQH�%HGLQJXQJ�GHU�0|JOLFKNHLW��JO�FNOLFK�OHEHQ
]X�N|QQHQ�
���'LHVHV�]ZHLIHOVIUHLH�*XW�Å9HUWUDXHQ´�ZLUG�GXUFK�GLH�5DWLRQDO�&KRLFH�
7KHRULH� GHVDYRXLHUW�� LQGHP� VLH� EHKDXSWHW�� GDVV� GDV� 9HUWUDXHQ� QLFKWV
DQGHUHV� VHL�� DOV� HLQ� JHJHQVHLWLJHV� 6LFK�(UI�OOHQ� HJRLVWLVFKHU� :�QVFKH�
'DV�DEHU�LVW�I�U�+ROOLV�NHLQ�ÅJHQXLQH�WUXVW´��'LH�UDWLRQDO�FKRLFH�WKHRUHWL�
VFKH� $XVOHJXQJ� GHV� 9HUWUDXHQV� ÅVXEYHUWV� WKH� ERQG� RI� VRFLHW\� E\
FKDOOHQJLQJ�WKH�XWLOLW\�RI�VRFLDO�YLUWXHV�VXFK�DV�SXEOLF�VSLULW��QHLJKERXU�
OLQHVV��KRQRXU��FRPPRQ�GHFHQF\�DQG��LQ�D�ZRUG��UHFLSURFLW\´��6�����
���+ROOLV� VLHKW� VHLQH� $XIJDEH� GDULQ�� GDV� IUDJORV� H[LVWHQWH� XQG� IUDJORV
VR]LDOSUDNWLVFK� I|UGHUOLFKH� 9HUWUDXHQ� YRU� VROFKHQ� $XVOHJXQJHQ�� GLH� HV
OHW]WOLFK�]X�HLQHU� ,OOXVLRQ�HUNOlUHQ�� ]X� UHWWHQ��+ROOLV� LVW�GHU�$XIIDVVXQJ�
GDVV� GLH� VR]LDOHQ�:LVVHQVFKDIWHQ� �+ROOLV�� ������ QLFKW� QXU� %HVWHKHQGHV
DXIGHFNHQ��VRQGHUQ�DXFK�1HXHV�LQ�GLH�:HOW�VHW]HQ��'LH�$XVEUHLWXQJ�GHU
5DWLRQDO�&KRLFH�7KHRULH�SURGX]LHUW�HLQ�LKU�HQWVSUHFKHQGHV�'HQNHQ�XQG
YLHOOHLFKW�DXFK�/HEHQ��6LH�VFKDIIW�GDQQ�GLH�:LUNOLFKNHLW��GLH�VLH� ]X�HQW�
GHFNHQ�YHUPHLQW�
���:LH� NDQQ� PDQ� GHP� HQWJHJHQZLUNHQ"� 'XUFK� HLQH� UDWLRQDOH� %HJU�Q�
GXQJ� GHU� OHEHQVSUDNWLVFKHQ�%HGHXWXQJ� ÅHFKWHQ�9HUWUDXHQV´��+LHU� QXQ
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EHJLQQW�+ROOLV�GLH�*HVFKLFKWH�GHU�3KLORVRSKLH�GXUFK]XJHKHQ��XP�QDFK
JHHLJQHWHQ�%HJU�QGXQJHQ�]X�VXFKHQ�
• (U�EHJLQQW�EHL�+REEHV�XQG�GHVVHQ�$XIIDVVXQJ��Å�)�HDU�LV�WKH�NH\�RI

WUXVW´� �6�������'DV�KlWWH�]XU�)ROJH��GDVV�0HQVFKHQ��ZHQQ�VLH�QLFKW
XQWHU�)XUFKW� OHEHQ��HLQDQGHU�QLFKW�PHKU�YHUWUDXHQ�P�VVWHQ��+ROOLV
ZLGHUVSULFKW� QLFKW� GHU� $XIIDVVXQJ�� GDVV� %HGURKXQJ� XQG� )XUFKW
9HUWUDXHQ� LQ� EHVRQGHUHU� :HLVH� HUIRUGHUOLFK� PDFKHQ�� GRFK� UHLFKW
GLHVH�P|JOLFKH�%HGLQJXQJ�QLFKW�DOV�DOOJHPHLQH��Å0XWXDO�WUXVW�UHTXL�
UHV�D�ZLGHU�FRPSOLDQFH�WKDQ�IHDU�RI�VDQFWLRQ�FDQ�H[FLWH�RU�ZDUUDQW´
�6������

• .DQQ�PDQ�PLW�+XPHV�,GHH�ZHLWHUNRPPHQ��GDVV�HV�HLQ�DOOPHQVFKOL�
FKHV�6WUHEHQ�QDFK�6\PSDWKLH�JHEH��ZHOFKHV�VLFK�DXFK�LP�9HUWUDXHQ
DXVOHEHQ� NDQQ"� 'DQQ� ZlUH� 9HUWUDXHQ� ZLHGHUXP� DOOHLQ� HJRLVWLVFK
PRWLYLHUW�

• $GDP�6PLWK�HQWZLFNHOW�GHQ�*HGDQNHQ��GHQ�VSlWHU�5DZOV�DXVJHEDXW
KDW���GDVV�0HQVFKHQ�LQ�GHU�/DJH�VLQG��VLFK�VHOEVW�XQG�LKU�,QWHUDJLH�
UHQ� ÅYRQ� DX�HQ´� ]X� EHJXFNHQ�� 'LHV� LVW� GLH� 9RUDXVVHW]XQJ� GDI�U�
GDVV� VLH� JHUHFKWLJNHLWV�� XQG� YHUWUDJVIlKLJ� ZHUGHQ�� 6R� N|QQWH� PDQ
9HUWUDXHQ� DOV� *HUHFKWLJNHLWVUHJHO� HLQI�KUHQ�� 'LHVHU� =XJDQJ� WDXJW
DEHU� QLFKW� ]XU� %HJU�QGXQJ� GHU� 5DWLRQDOLWlW� QLFKW�UHIOH[LY� JHOHEWHQ
9HUWUDXHQV�

• .DQWV�3IOLFKWEHJULII�LVW�GXUFKDXV�VFKO�VVLJ��.DQQ�PDQ�9HUWUDXHQ�DOV
3IOLFKW�HLQI�KUHQ"�1HLQ�²�]XPLQGHVW�QLFKW�DOOJHPHLQ��GHQQ�GHU�NDQ�
WLVFKH�3IOLFKWEHJULII�LVW�ÅWRR�KLJK�PLQGHG�WR�VHUYH�DV�D�ERQG�RI�VR�
FLHW\´��6��������(U�PDJ�HLQH�%HJ�QGXQJ�I�U�0HQVFKHQ�OLHIHUQ��GLH�LQ
UDWLRQDOHQ�+|KHQ� OHEHQ� N|QQHQ��(U� WDXJW� QLFKW� DOV� HLQIDFKHU� 9HU�
QXQIWJHEHU�DOOWlJOLFKHQ�/HEHQV�JHZ|KQOLFKHU�0HQVFKHQ�

• ,QGHP�+ROOLV� DXFK�:LWWJHQVWHLQ�HU|UWHUW��EHJLEW� HU�VLFK� �LQ�PHLQHQ
:RUWHQ�JHVDJW��DXI�GLH�VR]LDOVHPDQWLVFKH�%HWUDFKWXQJVHEHQH��0HQ�



���

VFKHQ� OHEHQ� VWHWV� DOV� 7HLOQHKPHU� LUJHQGZHOFKHU� UHJHOJHOHLWHWHU
/HEHQVIRUPHQ��'LHVHV�JHUHJHOWH�=XVDPPHQOHEHQ�EHVWLPPW�GLH�*HL�
VWHVYHUIDVVXQJ�GHU�0LW�0DFKHU� �LKUHQ�+DELWXV��� ,KUH�*HLVWHVYHUIDV�
VXQJHQ�ZHUGHQ�UHJHONRQIRUP��1XQ�OLH�H�VLFK�YLHOOHLFKW�HLQH�/HEHQV�
IRUP�VFKDIIHQ��GLH� HLQH�9HUWUDXHQV�5HJHO� HQWKlOW��'DV�Z�UGH�GDQQ
GD]X�I�KUHQ��GDVV�0HQVFKHQ��GLH�VLFK�HLQJHOHEW�KDEHQ��HLQDQGHU��KD�
ELWXHOO��YHUWUDXHQ��'DV�3UREOHP�GLHVHU�+HUOHLWXQJ�VLHKW�+ROOLV�GDULQ�
GDVV� VLH�PLW� HLQHP�9HUOXVW� GHU� �LQ� PHLQHQ�:RUWHQ� JHVDJW�� ,QGLYL�
GXDOVHPDQWLNHQ� HLQKHUJHKW�� 'HU� 0HQVFK� ZLUG� HQWLQGLYLGXDOLVLHUW�
'LHV�ZLUG�LKP�DEHU�QLFKW�JHUHFKW�

• Å�:�H� QHHG� D� PRUH� VRFLDO� FRQFHSWLRQ� RI� ZKDW� SHUVRQV� DUH� DQG� D
UROH�UHODWHG� DFFRXQW� RI� WKH� REOLJDWLRQV� ZKLFK� PDNH� WKH� ZRUOG� JR
URXQG�DQG�H[SUHVV�RXU�KXPDQLW\´��6��������+ROOLV�JHKW�YRQ�GHU�ÅGH�
OLFDWH�LGHD�RI�OLEHUDO�FRPPXQLW\´��6�������DXV��'DPLW�QlKHUW�HU�VLFK
YRQ� SKLORVRSKLVFKHU� 6HLWH� GHQ� VR]LDOZLVVHQVFKDIWOLFK� RULHQWLHUWHQ
.RPPXQLWDULVWHQ��YJO������
���0HQVFKHQ� VROOHQ� EHJUHLIHQ� OHUQHQ�� GDVV� VLH� VWHWV� 7HLO� HLQHU� *H�
PHLQVFKDIW�VLQG��8QG�VLH�N|QQHQ�VWHWV�QXU�GDV�ZHUGHQ�XQG�VFKDIIHQ�
ZDV�GLH�*HPHLQVFKDIW�HUP|JOLFKW�XQG�]XOlVVW��:HQQ�0HQVFKHQ�GDV
HLQVHKHQ�� GDQQ� LGHQWLIL]LHUHQ� VLH� VLFK�PLW� GHU�*HPHLQVFKDIW�� GHUHQ
7HLO�VLH�VLQG��'LH�*HPHLQVFKDIW�ZLUG�]X�HLQHQ�DXWRQRPHQ�:HUW��,KU
:HUW�ZLUG�QLFKW� VWHWV� ]ZHFNUDWLRQDO� DXI� GHQ�'LHQVW� I�U� GDV� HLJHQH
:RKOHUJHKHQ�]XU�FNJHI�KUW��$Q�GLH� 6WHOOH� GHU� ,FK�5DWLRQDOLWlW� WULWW
GLH�:LU�5DWLRQDOLWlW��$XVVDJHQ�ZLH�Å(V�ZlUH�JXW�I�U�XQV��ZHQQ�ZLU
HLQDQGHU�YHUWUDXHQ�N|QQWHQ��/DVVW�XQV�GHVKDOE�HLQDQGHU�YHUWUDXHQ´
N|QQHQ� GDQQ� I�U� VLFK� VWHKHQ� XQG� EUDXFKHQ� QLFKW� LQGLYLGXDOLVWLVFK
]HUOHJW�]X�ZHUGHQ��YJO��KLHU]X�DXFK�7XRPHOD��������
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���:HQQ�HV�JHOLQJW��0HQVFKHQ�GDYRQ�]X��EHU]HXJHQ��GDQQ�LVW�I�U�VLH
ZHFKVHOVHLWLJ� JHOHEWHV� �HFKWHV�� 9HUWUDXHQ� UDWLRQDO� NODU� HLQVLFKWLJ�
Å7UXVW�ZLWKLQ�UHDVRQ´�LVW�P|JOLFK�

'HP� GHQNEDUHQ� 9RUEHKDOW�� GDVV� GLHV� MD� GDQQ� DXFK� HLQH� UDWLRQDOH� %H�
JU�QGXQJ� I�U� EHLVSLHOVZHLVH� PDIL|VH� )RUPHQ� GHV� =XVDPPHQOHEHQV
KHUJHEHQ� N|QQH�� EHJHJQHW�+ROOLV� GDPLW�� GDVV� VHLQH�*HPHLQVFKDIW� HLQH
ÅDXIJHNOlUWH´� VHL�� ,Q� LKU� JLOW� ZHFKVHOVHLWLJH� $FKWXQJ�� 9HUDQWZRUWXQJ�
*HJHQVHLWLJNHLW�XQG�GDXHUQGHV�'XUFKOHXFKWHQ�PLW�GHU�/DPSH�GHU�,GHDOH
GHU�$XINOlUXQJ�
���'HP� ZHLWHUHQ� 9RUZXUI�� GDPLW� GHQNH� HU� DQ� GHU�:LUNOLFKNHLW� YRUEHL�
GLHVH� VHL� HEHQ� VHOEVWV�FKWLJ�� EHJHJQHW�+ROOLV�PLW� HLQHP�*HGDQNHQ�� GHU
I�U� LKQ� GLH�5DWLRQDO�&KRLFH�7KHRULH� JHIlKUOLFK�PDFKW�� 6R�ZLH� UDWLRQDO�
FKRLFH�WKHRUHWLVFKHV�'HQNHQ�0HQVFKHQ�YHUOHLWHQ�N|QQH��GLHVHU�7KHRULH
JHPl�� ]X� GHQNHQ� XQG� ]X� OHEHQ�� VR� NDQQ� VHLQH� $XIIDVVXQJ�0HQVFKHQ
GD]X�EULQJHQ��HFKWHV��LQ�*HPHLQVFKDIWHQ�JHOHEWHV�9HUWUDXHQ�DOV�UDWLRQDO
EHJU�QGHW�DQ]XVHKHQ�XQG�]X�OHEHQ��'HU�IUDJORVH�*UXQGVDW]�ÅZH�FDQQRW
IORXULVK� ZLWKRXW� WUXVW´� LVW� GDQQ� QLFKW� ZLOON�UOLFK�� VRQGHUQ� YHUQ�QIWLJ
EHJU�QGHW�

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]XQJHQ�YRQ�/HHUVWHOOHQ��(LQGHXWLJ� LP�0LWWHOSXQNW�VWHKW�EHL�+ROOLV�GLH
/HHUVWHOOH�/���6LFK�EHP�KHQ�XP��)�U�+ROOLV�]lKOHQ�DEHU�QXU�]ZHL�%HP��
KHQVPRGL��]XQHLJXQJV��XQG�ZHUWPRWLYLHUWHV�%HP�KHQ��'UXFNPRWLYLHUWHV� �DXV
)XUFKW�� XQG� DXVWDXVFKPRWLYLHUWHV� �ZLH� GX� PLU�� VR� LFK� GLU�� 9HUWUDXHQ
VLQG�NHLQ�ÅJHQXLQH�WUXVW´�
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$QVFKOLH�HQGH� (UZHLWHUXQJHQ�� )�U�+ROOLV� LVW� GDV� 9HUWUDXHQ� HLQH� VHPDQWL�
VFKH�*U|�H��GLH�DOOHLQ� LQ� VR]LDOSUDNWLVFKHQ�=XVDPPHQKlQJHQ� VLQQYROO
JHGDFKW�ZHUGHQ�NDQQ�� ,QVRIHUQ� LVW� GDV�9HUWUDXHQ� HLQ� ]HQWUDOHU� VR]LDO�
VHPDQWLVFKHU� 6WUXNWRU�� 'DPLW� GLHVHU� DEHU� QLFKW� PRUDOLVFK� XQHU�
Z�QVFKWH� �]�%�� PDIL|VH�� =XVDPPHQKlQJH� VWUXNWXULHUW�� VLQG� ZHLWHUH
VR]LDOVHPDQWLVFKH�*U|�HQ� HLQ]XEDXHQ��/LEHUDOLWlW��$FKWXQJ� ���� XQG� VR
ZHLWHU�

)XQNWLRQDOH� +\SRWKHVHQ�� (V� VWHKW� I�U� +ROOLV� DX�HU� )UDJH�� GDVV� ÅHFKWHV
9HUWUDXHQ´� HLQH� XQYHU]LFKWEDUH� 9RUDXVVHW]XQJ� JHGHLKOLFKHQ� XQG
JO�FNOLFKHQ�PHQVFKOLFKHQ�=XVDPPHQOHEHQV�LVW��'LHV�LQ�)UDJH�]X�VWHOOHQ
LVW�ÅVXEYHUVLY´��+ROOLV�DUJXPHQWLHUW�DEHU�QLFKW�QXU�PRUDOLVFK��VRQGHUQ
DXFK�HPSLULVFK��(U�KlOW�HV�I�U�HPSLULVFK�HUZLHVHQ��GDVV�9HUWUDXHQ�HLQH
VWDUNH�VR]LDOLQWHJUDWLYH�.UDIW�LVW�

7\SLVLHUHQGH� (LQRUGQXQJ�� +ROOLV� HU|UWHUW� YHUVFKLHGHQH� 9HUVWlQGQLVVH� GHV
9HUWUDXHQV��:RI�U�HU�VLFK�OHW]WOLFK�HQWVFKHLGHW��GDV�LVW�HLQ�.RPSOHPHQW
EHVWHKHQG�DXV�.RPPXQLRQV��XQG�%HJHJQXQJVYHUWUDXHQ��=ZDU�GLIIHUHQ]LHUW�HU
QLFKW� H[SOL]LW� ]ZLVFKHQ� VR]LDO�� �]�%�� :LWWJHQVWHLQ�� XQG� LQGLYLGXDO�
VHPDQWLVFKHU� �]�%��+REEHV��%HWUDFKWXQJ��GRFK�PDFKHQ� VHLQH�$XVI�K�
UXQJHQ�GHXWOLFK��GDVV�HU�ZHGHU�GDV�HLQH�QRFK�GDV�DQGHUH�DOOHLQH�PHLQW�
VRQGHUQ�EHLGHV�]XVDPPHQ�

����� (;,67(1=3+,/2623+,6&+(�*('$1.(1

'DV� H[LVWHQ]SKLORVRSKLVFKH� 'HQNHQ� ZXU]HOW� LQ� GHU� NDQWLVFKHQ� $XIO|�
VXQJ�GHV� DQWLNHQ�*ODXEHQV� DQ� GLH�(LQKHLW� YRQ�'HQNHQ� XQG� 6HLQ��'HU



���

0HQVFK�ZLUG� VHLQHU� YHUWUDXWHQ� 6HLQVHLQELQGXQJ� EHUDXEW��+DOW� VXFKHQG
ZLUG�HU�DXI�VLFK�VHOEVW�]XU�FNYHUZLHVHQ��(U�ILQGHW�LQ�VLFK�VHOEVW�DEHU�NHLQ
YRUKDQGHQHV�:HVHQ��GDV� LKP�+DOW�ELHWHQ�N|QQWH��YLHOPHKU�PXVV�HU�HU�
NHQQHQ��GDVV�VHLQ�6HLQ�GDULQ�EHVWHKW��HLJHQHU�8UVSUXQJ�VHLQHV�MH�EHVRQ�
GHUHQ�:HVHQV�]X�VHLQ��6HLQ�6HLQ�EHVWHKW�GDULQ��GDVV�VHLQ�6R�6HLQ��DXV�LKP
KHUDXVWULWW��ODW��H[�V�LVWHUH��
���'LHVH� H[LVWHQWLHOOH� 6HLQVZHLVH� HUVFKOLH�W� VLFK� GHP� 0HQVFKHQ� QLFKW
GXUFK� YHUJHJHQVWlQGOLFKHQGHV� 1DFKGHQNHQ�� VRQGHUQ� GXUFK� LQQHZHU�
GHQGHV�(UOHEHQ��'HU�([LVWHQ]SKLORVRSKLH� JHKW� HV� XP� GLH�$QDO\VH� H[L�
VWHQWLHOOHQ� (UOHEHQV�� 'DEHL� ZLUG� VLFK� GHU� 0HQVFK� VHLQHU� H[LVWHQWLHOOHQ
)UHLKHLW�EHZXVVW��'HU�0HQVFK�ÅHVW�WRXW�HW�WRXMRXU�OLEUH�RX�LO�Q·HVW�SDV´
�6DUWUH��������6�������
���'D�GHU�0HQVFK� VWHWV� GDV� LVW��ZDV� HU� WXW� RGHU� OlVVW�� HU� VHLQ�7XQ�RGHU
/DVVHQ�DEHU� IUHL�ZlKOHQ�NDQQ�� LVW� GHU�0HQVFK�GDV��ZR]X� HU� VLFK�GXUFK
VHLQ� IUHLHV�:lKOHQ� HQWVFKHLGHW�� 'LH� H[LVWHQWLHOOH� 3V\FKRDQDO\VH� 6DUWUHV
YHUVXFKW�GLH�VXEMHNWLYHQ�:DKOHQ�DXI]XVS�UHQ��GXUFK�GLH�HLQ�0HQVFK�VLFK
]X�GHP��ZDV�HU�LVW��JHPDFKW�KDW�
���)UHLKHLW�LPSOL]LHUW�QLFKW�:LOON�U��'LH�EHVRQGHUH�/HEHQVVLWXDWLRQ�HLQHV
0HQVFKHQ�HUJLEW�VLFK�DXV�ÅOLEHUWp�HW�IDFWLFLWp´��HEG���6��������Å/D�UpDOLWp�
KXPDLQH� UHFRQWUH�SDUWRXW� GH� UpVLVWDQFHV� HW� FHV�REVWDFOHV�Q·RQW� GH� VHQV
TXH�GDQV�HW�SDU�OH�OLEUH�FKRL[�TXH�OD�UpDOLWp�KXPDLQH�HVW´��HEG���6�����I���
'LHV� LVW�GDV� ÅSDUDGR[H�GH� OD� OLEHUWp�� LO� Q·\� D� GH� OLEHUWp� TX·HQ� VLWXDWLRQ´
�HEG���
���:HQQ� HLQ�0HQVFK� VHLQHQ�0LWPHQVFKHQ� YHUWUDXW�� VR� OHEW� HU� LQ� HLQHU
DQGHUHQ�:HOW��DOV�ZHQQ�HU�LKQHQ�PLVVWUDXW��8QG�RE�HU�GDV�HLQH�RGHU�GDV
DQGHUH�WXW��KlQJW�QLFKW�DOOHLQ�YRQ�GHU�ÅIDFWLFLWp´�GHU�DQGHUHQ�DE��VRQGHUQ
]X�HLQHP�ZHVHQWOLFKHQ�7HLO�DXFK�YRQ�GHU�ÅOLEHUWp´�GHU�HLJHQHQ�:DKO�
���+LHU�QXQ� ODVVHQ�VLFK�*HGDQNHQ�%XEHUV� ������� HLQIOHFKWHQ��:HQQ� LFK
HLQHP�0HQVFKHQ� PLVVWUDXH�� GDQQ� OHEH� LFK� LQ� HLQHU� ,FK�(V�%H]LHKXQJ�



���

'HU� DQGHUH� ZLUG�PLU� ]XP�0LWWHO� PHLQHU� LQGLYLGXHOOHQ� /HEHQVI�KUXQJ�
,FK�EHREDFKWH� LKQ�� K�WH�PLFK�YRU� LKP�RGHU� VHW]H� LKQ� JH]LHOW� I�U�PLFK
HLQ��9HUWUDXH�LFK�HLQHP�0HQVFKHQ��GDQQ�OHEH�LFK�LQ�HLQHU�,FK�'X�%H]LH�
KXQJ��+LHU�ZHQGH� LFK�PLFK� GHP� DQGHUHQ� ]X�� |IIQH�PLFK� LKP� XQG� HU�
IDKUH�PLFK�DOV�*OLHG�HLQHU�GLDORJLVFKHQ�(LQKHLW��Å,FK�ZHUGH�DP�'X��,FK
ZHUGHQG�VSUHFKH�LFK�'X��$OOHV�ZLUNOLFKH�/HEHQ�LVW�%HJHJQXQJ´��6� ����
���'HU� 9HUZHLVXQJVJHKDOW� GHU� 'LIIHUHQ]� 9HUWUDXHQ�0LVVWUDXHQ� PDFKW
DXV�LKU�HLQH�H[LVWHQWLHOO�ZLFKWLJH�*U|�H��6LH�EHVWLPPW�QLFKW�QXU��RE�LFK�HLQHQ
DQGHUHQ�LQ�PLVVWUDXLVFKH�)HUQH�U�FNH�XQG�DXV�LKP�HLQHQ�DEJH]ZHFNWHQ
0LWWHOVPDQQ�PDFKH��VRQGHUQ�LFK�EHVWLPPH�GDPLW�DXFK�PLFK�VHOEVW��(UVW�LQ�HLQHU
9HUWUDXHQVEH]LHKXQJ�NDQQ�LFK�PLFK�DOV�JDQ]H�3HUVRQ�HUIDKUHQ��ZHLO� LFK
GD]X�JDQ]HU�3HUVRQHQ�EHGDUI��]X�GHQHQ�LFK�PLFK�LQ�HLQH�YHUWUDXHQVYROOH
,FK�'X�%H]LHKXQJ� VHW]H�� Å'DV�*UXQGZRUW� ,FK�'X� NDQQ� QXU� PLW� GHP
JDQ]HQ�:HVHQ� JHVSURFKHQ� ZHUGHQ´� �HEG���� ,Q� GHU� PLVVWUDXLVFKHQ� ,FK�
(V�%H]LHKXQJ�HUIDKUH�LFK�PLFK�VR�]ZHFN]HUVW�FNHOW��ZLH�LFK�GLH�DQGHUHQ
LQVWUXPHQWDOLVLHUH�
���,Q� VHLQHP� ÅSKLORVRSKLVFKHQ� (VVD\´� �EHU� GLH� )UHXQGVFKDIW� I�KUW
/HPNH��������DXV��Å'HU�6DFKYHUKDOW��GDVV�VLFK�GHU�)UHXQG�DXI�GDV�7lWLJ�
VHLQ�GHV�)UHXQGHV�YHUWUDXHQVYROO�YHUOlVVW�XQG�HLQH�(UZLGHUXQJ�HUZDUWHW�
EHVWlWLJW�QRFK�HLQPDO��GDVV�HV�VLFK�EHLP�IUHXQGVFKDIWOLFKHQ�(QJDJHPHQW
XP� NHLQHQ� VHOEVWORVHQ� XQG� XQHLJHQQ�W]LJHQ� $OWUXLVPXV� KDQGHOW
���´�6�������� 'LH� IUHXQGVFKDIWOLFKH� ,FK�'X�%H]LHKXQJ� LVW� NHLQH� GHU
6HOEVWYHUOHXJQXQJ�RGHU�GHU�6HOEVWDXIRSIHUXQJ��VRQGHUQ�HLQH��LQ�GHU�VLFK
0HQVFKHQ�LQ�GHU�%HJHJQXQJ�ZHFKVHOVHLWLJ�VFKDIIHQ�



���

(LQRUGQXQJ�LQ�GHQ�H[SOL]LHUWHQ�$XIIDVVXQJVDSSDUDW

%HVHW]XQJHQ�YRQ�/HHUVWHOOHQ��'HU�/���%H]LHKXQJVUDKPHQ�LVW�HLQH�HQJH�=ZHLHU�
EH]LHKXQJ�� HLQH� %HJHJQXQJVEH]LHKXQJ�� :LUG� GLH� 'LIIHUHQ]� 9HU�
WUDXHQ�0LVVWUDXHQ�EHGHXWVDP��VR�VWHKW�GDV�/���6LFK�%HP�KHQ�XP�²�DEHU
GDV� XQWHUVWHOOW� ZHFKVHOVHLWLJH� ²� LP� 0LWWHOSXQNW�� 'LH� EHGDFKWHQ� /��
6FKDGHQVP|JOLFKNHLWHQ�XQG�GHU�P|JOLFKH�/����=XVDW]VFKDGHQ�WDXFKHQ�LQVR�
IHUQ�DXI��DOV�JHVDJW�ZLUG��GDVV�MHGH�H[LVWHQ]LHOOH�(QWVFKHLGXQJ�QRWZHQ�
GLJHUZHLVH�HLQ�6SUXQJ�LQV�8QJHZLVVH�LVW�

$QVFKOLH�HQGH� (UZHLWHUXQJHQ�� +LHU� LVW� EHVRQGHUV� GLH� XQWHUVWHOOWH� GLDORJL�
VFKH� 9HUZHLVXQJVEH]LHKXQJ� ]ZLVFKHQ� )UHPG�� XQG� (LJHQFKDUDNWHULVLHUXQJ
EHDFKWHQVZHUW��0LW� MHGHU�&KDUDNWHULVLHUXQJ�GHU�PLWPHQVFKOLFKHQ�8P�
ZHOW�JHKW�QRWZHQGLJ�HLQH�&KDUDNWHULVLHUXQJ�GHU�HLJHQHQ�3HUVRQ�HLQKHU�
���'D]X� JHK|UW�� GDVV� VLFK� 0HQVFKHQ� DOV� JDQ]H� 3HUVRQHQ� QXU� LQ� GHU
%HJHEQXQJVEH]LHKXQJ�HUIDKUHQ�N|QQHQ��'LH�VHNWRUDOH�8PJDQJVEH]LH�
KXQJ�]XU�PLWPHQVFKOLFKHQ�8PZHOW�VHNWRULVLHUW�DXFK�GLH�HLJHQH�3HUVRQ�

7\SLVLHUHQGH� (LQRUGQXQJ�� (V� KDQGHOW� VLFK� XP� HLQH� LQGLYLGXDOVHPDQWLVFKH
$QDO\VH��*HPHLQW�LVW�GDV�%HJHJQXQJVYHUWUDXHQ�
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$GRUQR��7K�:�������II���*HVDPPHOWH�6FKULIWHQ�����%GH��)UDQNIXUW�D�0��
6XKUNDPS�

$KOHUV�� ,�� ������� 9HUWUDXHQ� LQ� *HPHLQVLQQ� XQG� 5�FNVLFKWQDKPH�� ,Q�
+$=�²�/HLQH�1DFKULFKWHQ�YRP����-DQXDU�������6����

$LQVZRUWK��0�'�6���%OHKDU��0�&���:DWHUV��(��	�:DOO��6���������3DWWHUQV
RI� DWWDFKPHQW�� $� SV\FKRORJLFDO� VWXG\� RI� WKH� VWUDQJH� VLWXDWLRQ�
+LOOVGDOH��(UOEDXP�

$OOHQ��'�*�� �������+HUPHQHXWLFV��3KLORVRSKLFDO� WUDGLWLRQV� DQG�QXUVLQJ
SUDFWLFH�UHVHDUFK��1XUVLQJ�6FLHQFH�4XDWHUO\�������������

$PDJDL�� <�� ������� 0DLQ� H[SHULHQWLDO� IDFWRUV� DIIHFWLQJ� WUXVW� LQ� UHJXODU
KLJK� VFKRRO� VWXGHQWV� DQG� GHOLQTXHQWV� �$UWLNHO� LQ� MDSDQLVFKHU
6SUDFKH�� =XVDPPHQIDVVXQJ� LQ� HQJOLVFK��� -DSDQHVH� -RXUQDO� RI
(GXFDWLRQDO�3V\FKRORJ\��������������

$PHODQJ��0���*ROG��$��	�.�EHO��(���������hEHU�(UIDKUXQJHQ�PLW�HLQHU
GHXWVFKVSUDFKLJHQ� 6NDOD� ]XU� (UIDVVXQJ� ]ZLVFKHQPHQVFKOLFKHQ
9HUWUDXHQV��,QWHUSHUVRQDO�7UXVW���'LDJQRVWLFD��������������

$QGHUVRQ��(��� /RGLVK�� /�0��	�:HLW]�� %�$�� ������� 5HVRXUFH� DOORFDWLRQ
EHKDYLRU� LQ� FRQYHQWLRQDO� FKDQQHOV�� -RXUQDO� RI� 0DUNHWLQJ
5HVHDUFK������������

$QGHUVRQ�(��	�:HLW]��%�$�� �������'HWHUPLQDQWV�RI� FRQWLQXLW\� LQ�FRQ�
YHQWLRQDO�FKDQQHO�G\DGV��0DUNHWLQJ�6FLHQFH�������������

$QGHUVRQ�� -�&��	�1DUXV�� -�$�� ������� $�PRGHO� RI� GLVWULEXWRU� ILUP� DQG
PDQXIDFWXULQJ�ILUP�ZRUNLQJ�SDUWQHUVKLSV��-RXUQDO�RI�0DUNHWLQJ�
����������

$SSOHE\��3�5���0LOOHU��&�/��	�5RWKVSDQ��6���������7KH�SDUDGR[�RI�WUXVW
IRU� PDOH� FRXSOHV�� :KHQ� ULVNLQJ� LV� D� SDUW� RI� ORYLQJ�� 3HUVRQDO
5HODWLRQVKLSV�����������



���

$UFKHU�� -�� ������� (YROXWLRQlUH� 6R]LDOSV\FKRORJLH�� ,Q�� :�� 6WURHEH�� 0�
+HZVWRQH�	�*�0��6WHSKHQVRQ��+UVJ���6R]LDOSV\FKRORJLH��6����
�����%HUOLQ�HWF���6SULQJHU�

$UQLP�� +�+�� YRQ� ������� 6WUXNWXUSUREOHPH� GHV� 3DUWHLHQVWDDWHV�� $XV
3ROLWLN�XQG�=HLWJHVFKLFKWH��%����������6��������

$VORS��6���������<RX�FDQ�WUXVW�PH�RQ�WKLV�²�UHDOO\��)RUWXQH�������������
$XJVEXUJHU��'���������&DULQJ�HQRXJK�WR�IRUJLYH��9HQWXUD��5HJDO�
$XV� 3ROLWLN� XQG� =HLWJHVFKLFKWH� ������� %HLODJH� ]XU� :RFKHQ]HLWVFKULIW

'DV�3DUODPHQW��+HIW�%�������YRP�����$XJXVW������
$XVWLQ�� -�/�� �������+RZ� WR� GR� WKLQJV�ZLWK�ZRUGV�� &DPEULGJH��+DYDUG

8QLYHUVLW\�3UHVV�

%DHFNHU��'���������'LH�)RUP�GHV�8QWHUQHKPHQV��)UDQNIXUW�D�0���6XKU�
NDPS�

%DLHU��$���������7UXVW�DQG�DQWLWUXVW��(WKLFV��������������
%DOGZLQ�� -�$�� �������3XWWLQJ� \RXU� WUXVW� LQ� UHYLHZV��7KH� HWKLFV�RI�ERRN

UHYLHZLQJ� �%HULFKW� �EHU� HLQH�'LVNXVVLRQ� DXV� GHP� -DKUH� ������
/LEUDU\�&ROOHFWLRQV��$FTXLVLWLRQV�	�7HFKQLFDO�6HUYLFHV����������
����

%DOLVWHU��7K�� �������*HZDOW� XQG�2UGQXQJ��.DON�O� XQG�)DV]LQDWLRQ� GHU
6$��0�QVWHU��:HVWIlOLVFKHV�'DPSIERRW�

%DQILHOG��(�� �������7KH�PRUDO�EDVLV�RI�D�EDFNZDUG�VRFLHW\��1HZ�<RUN�
)UHH�3UHVV�

%DUHIRRW�-�&���0D\QDUG��.�(���%HFNKDP��-�&���%UXPPHW��%�+���+RRNHU�
.��	�6LHJOHU��,�&���������7UXVW��KHDOWK��DQG�ORQJHYLW\��-RXUQDO�RI
%HKDYLRUDO�0HGLFLQH��������������

%DUQDUG�� $�� 	� :RRGEXUQ�� -�� ������� ,QWURGXFWLRQ�� ,Q�� 7�� ,QJROG�� '�
5LFKHV� 	� -��:RRGEXUQ� �+UVJ��� +XQWHUV� DQG� JDWKHUHUV�� %G�� ��
3URSHUW\��SRZHU��DQG�LGHRORJ\��2[IRUG��%HUJ�



���

%DUQH\�� -�%�� 	� +DQVHQ�� 0�+�� ������� 7UXVWZRUWKLQHVV� DV� D� VRXUFH� RI
FRPSHWLWLYH�DGYDQWDJH��6WUDWHJLF�0DQDJHPHQW�-RXUQDO����������
����

%D]HUPDQ�� 0�� ������� -XGJHPHQW� LQ� PDQDJHULDO� GHFLVLRQ� PDNLQJ� ���
$XIO����1HZ�<RUN��:LOH\�

%HDXFKDPS��7�/���������3DWHUQDOLVP��,Q��:�7��5HLFK��+UVJ���(QF\FORSH�
GLD�RI�ELRHWKLFV��6��������������1HZ�<RUN�HWF���0DFPLOODQ�

%HFN�� -�5�� ������� :KHQ� WR� IRUJLYH�� -RXUQDO� RI� 3V\FKRORJ\� DQG� &KUL�
VWLDQLW\��������������

%HFN��8���������:LH�DXV�1DFKEDUQ�-XGHQ�ZXUGHQ��=XU�SROLWLVFKHQ�.RQ�
VWUXNWLRQ�GHV�)UHPGHQ�LQ�GHU�UHIOH[LYHQ�0RGHUQH��,Q��0��0LOOHU
	�+��*��6RHIIQHU��+UVJ���0RGHUQLWlW�XQG�%DUEDUHL��6����������
)UDQNIXUW�D�0���6XKUNDPS�

%HOHNH��1���������9HUWUDXHQ��7KHRULH�XQG�$QDO\VH�LQWHUSHUVRQHOOHU��SROL�
WLVFKHU�XQG�EHWULHEOLFKHU�,PSOLNDWLRQHQ�

%HOODK��5�1���������+DELWV�RI�WKH�KHDUW��,QGLYLGXDOLVP�DQG�FRPPLWPHQW
LQ�$PHULFDQ�OLIH��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�

%HP��'�-���������6HOI�SHUFHSWLRQ��$Q�DOWHUQDWLYH�LQWHUSUHWDWLRQ�RI�FRJQL�
WLYH�GLVVRQDQFH�SKHQRPHQD��3V\FKRORJLFDO�5HYLHZ��������������

%HQQHWW�� 6�(��� 5KLQH�� 6�/��� )OLFNLQJHU�� 5�6�� 	� %HQQHWW�� /�/�0�� ������
Å9LGHR� PDODLVH´� UHYLVLWHG�� 3XEOLF� WUXVW� LQ� WKH� PHGLD� DQG
JRYHUQHPHQW��+DYDUG�,QWHUQDWLRQDO�-RXUQDO�RI�3UHVV�3ROLWLFV����
�����

%HQQLV��:���������2Q�EHFRPLQJ�D�OHDGHU��5HDGLQJ�HWF���$GGLVRQ�:HVOH\�
%HQVRQ�� &�.�� ������� )RUJLYHQHVV� DQG� WKH� SV\FKRWKHUDSHXWLF� SURFHVV�

-RXUQDO�RI�3V\FKRORJ\�DQG�&KULVWLDQLW\������������
%HUPDQ��6���������&LYLO�VRFLHW\�DQG�SROLWLFDO� LQVWLWXWLRQDOL]DWLRQ��$PHUL�

FDQ�%HKDYLRUDO�6FLHQWLVW��������������



���

%HUU\��/�/���������5HODWLRQVKLS�PDUNHWLQJ�RI�VHUYLFHV�²�JURZLQJ�LQWHUHVW�
HPHUJLQJ� SHUVSHFWLYHV�� -RXUQDO� RI� WKH� $FDGHP\� RI� 0DUNHWLQJ
6FLHQFH��������������

%LDODV]HZVNL�� '�� 	� *LDOORXUDNLV�� 0�� ������� 3HUFHLYHG� FRPPXQLFDWLRQ
VNLOOV�DQG�UHVXOWDQW� WUXVW�SHUFHSWLRQV�ZLWKLQ� WKH�FKDQQHO�RI�GLV�
WULEXWLRQ�� -RXUQDO�RI� WKH�$FDGHP\�0DUNHWLQJ�6FLHQFH�� ���� ����
����

%LHPDQQ��&K���������Å0LW�.LQGHUQ�N|QQHQ�ZLU�HLQH�QHXH�:HOW�EDXHQ´�
*HVSUlFK�]ZLVFKHQ�&K��%LHPDQQ�XQG�+��YRQ�+HQWLJ��9RUZlUWV�
������6������

%LHUKRII��+�:���������9HUWUDXHQ�XQG�/LHEH��/LHEH�EDXW�QLFKW�LPPHU�DXI
9HUWUDXHQ� DXI�� ,Q�� 0�� 6FKZHHU� �+UVJ��� ,QWHUSHUVRQDOHV� 9HU�
WUDXHQ��6����������2SODGHQ��:HVWGHXWVFKHU�9HUODJ�

%LQ��.�� �������=ZLVFKHQ�0HQVFK� XQG�0HQVFK�� 6WUXNWXUHQ� MDSDQLVFKHU
6XEMHNWLYLWlW��'DUPVWDGW��:LVVHQVFKDIWOLFKH�%XFKJHVHOOVFKDIW�

%LQPRUH��.���������%HVSUHFKXQJ�GHV�%XFKHV�Å7UXVW�ZLWKLQ�UHDVRQ´�YRQ
0��+ROOLV��(FRQRPLF�-RXUQDO�������)����)���

%LUG�'DYLG��1���������7ULEDO�PHWDSKRUL]DWLRQ�RI�KXPDQ�QDWXUH�UHODWHG�
QHVV�� $� FRPSDUDWLYH� DQDO\VLV�� ,Q�� .�� 0LOWRQ� �+UVJ��� (QYLURQ�
PHQWDOLVP��$�YLHZ�IURP�DQWKURSRORJ\��1HZ�<RUN��5RXWOHGJH�

%LVKRS��3�� ������� 6FKRRO�EDVHG� WUXVW� LQ�9LFWRULD�� 6RPH� WHOOLQJ� OHVVRQV�
$XVWUDOLDQ�-RXUQDO�RI�(GXFDWLRQ��������������

%ODX��3�0���������([FKDQJH�DQG�SRZHU�LQ�VRFLDO�OLIH��1HZ�<RUN��:LOH\�
%OHLFKHU�� .�� ������� ,QIRUPDWLRQVWHFKQLN� LQ� QHXHQ� 0DQDJHPHQWV�� XQG

2UJDQLVDWLRQVNRQ]HSWHQ��2IILFH�0DQDJHPHQW������������
%ORLV��.�-���������7UXVW�LQ�EXVLQHVV�WR�EXVLQHVV�UHODWLRQVKLSV��$Q�HYDOXD�

WLRQ�RI�LWV�VWDWXV��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV��������������



���

%OXPHU��+���������6RFLDO�SV\FKRORJ\��,Q��(�3��6FKPLGW��+UVJ���0DQ�DQG
VRFLHW\�� $� VXEVWDQWLYH� LQWURGXFWLRQ� WR� WKH� VRFLDO� VFLHQFHV� �6�
����������1HZ�<RUN��3UHQWLFH�+DOO�

%RFKQLN�� +�-�� ������� 6W|UEDUH� *UXQGODJHQ� GHU� 3UD[LV�� 9HUKDOWHQ� XQG
9HUWUDXHQ��,Q��+�-��%RFKQLN�	�&��*lUWQHU�+XWK�	�:��5LFKWEHUJ
�+UVJ���6FKZLHULJH�bU]WH��VFKZLHULJH�3DWLHQWHQ��6����������.|OQ�
'HXWVFKHU�bU]WH�9HUODJ�

%|KP��0���������'HPRWLYLHUHQGH�:LUNXQJ��0RQHWlUH�/HLVWXQJVDQUHL]H
LP�LQWHUQDWLRQDOHQ�9HUJOHLFK��)RUVFKXQJ�	�/HKUH�������������

%ROOH�� )�� ������� 5HZDUGLQJ� WUXVW�� $Q� H[SHULPHQWDO� VWXG\�� 7KHRU\� DQG
'HFLVLRQ������������

%ROWRQ��'��	�+LOO�� -�� �������0LQG��PHDQLQJ� DQG�PHQWDO� GLVRUGHU�� 7KH
QDWXUH�RI�FDXVDO�H[SODQDWLRQ�LQ�SV\FKRORJ\�DQG�SV\FKLDWU\��2[�
IRUG��2[IRUG�8QLYHUVLW\�3UHVV�

%RUNRYHF��7�'���3UX]LQVNL��7��	�0HW]JHU��5���������$Q[LHW\��ZRUU\�DQG
WKH�VHOI��,Q��/�0��+DUWPDQ�	�.�5��%ODQNVWHLQ��+UVJ���3HUFHSWLRQ
RI� VHOI� LQ� HPRWLRQDO� GLVRUGHU� DQG� SV\FKRWKHUDS\� �6�� ��������
1HZ�<RUN��3OHQXP�3UHVV�

%RO]��1���������=LWDW�LQ��'HU�6SLHJHO��1U���������������6������
%RV��.��YDQ�GHQ��:LONH��+�$�0��	�/LQG��(�$���������:KHQ�GR�ZH�QHHG

SURFHGXUDO� IDLUQHVV"� 7KH� UROH� RI� WUXVW� LQ� DXWKRULW\�� -RXUQDO� RI
3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\����������������

%RVV�� 5�:�� ������� 7UXVW� DQG� PDQDJHULDO� SUREOHP� VROYLQJ� UHYLVLWHG�
*URXS�DQG�2UJDQL]DWLRQ�6WXGLHV�������������

%RXFVHLQ��:�� �������(OHFWURGHUPLFDO� DFWLYLW\� DV� LQGLFDWRU� RI� HPRWLRQDO
SURFHVVHV��.RUHDQ�-RXUQDO�RI�WKH�6FLHQFH�RI�(PRWLRQ�DQG�6HQ�
VLELOLW\����������

%RXUGLHX�� 3�� ������� /H� FDSLWDO� VRFLDO�� QRWHV� SURYLVRLUHV�� $FWHV� GH� OD
5HFKHUFKH�HQ�6FLHQFHV�6RFLDOHV����������



���

%RXUGLHX�� 3�� �������'LH� IHLQHQ�8QWHUVFKLHGH��.ULWLN� GHU� JHVHOOVFKDIWOL�
FKHQ� 8UWHLOVNUDIW� �2ULJ�� ������ GW�� hEHUV��� ��� $XIO���� )UDQNIXUW
D�0���6XKUNDPS�

%RZOE\��-���������%LQGXQJ��(LQH�$QDO\VH�GHU�0XWHU�.LQG�%H]LHKXQJ��GW�
hEHUV����0�QFKHQ��.LQGOHU�

%UHQQDQ��*��	�3HWWLW��3�� �������7KH�KLGGHQ� HFRQRP\�RI� HVWHHP��(FR�
QRPLFV�DQG�3KLORVRSK\������������

%UHXHU��6W���������'LH�*HVHOOVFKDIW�GHV�9HUVFKZLQGHQV��+DPEXUJ��5RW�
EXFK�

%ULFKHU��*�� �������3DHGLDWULF� QXUVHV�� FKLOGUHQ� DQG� WKH� GHYHORSPHQW� RI
WUXVW��-RXQDO�RI�&OLQLFDO�1XUVLQJ�������������

%ULWWRQ��/�&��	�%DOO��'�)���������7UXVW�YHUVXV�RSSRUWXQLVP��6WULNLQJ�WKH
EDODQFH�LQ�H[HFXWLYH�VHDUFK��7KH�6HUYLFH�,QGXVWULHV�-RXUQDO�����
��������

%URG\�� +�� ������� 7KH� KHDOHU·V� SRZHU�� 1HZ� +DYHQ�� <DOH� 8QLYHUVLW\
3UHVV�

%UXGHU��.�$��������0RQDVWLF�EOHVVLQJ��'HFRQVWUXFWLQJ�DQG� UHFRQVWUXF�
WLQJ�WKH�VHOI��6\PEROLF�,QWHUDFWLRQ�������������

%UXQL��/��	�6XJGHQ��5���������0RUDO�FDQDOV��7UXVW�DQG�VRFLDO�FDSLWDO� LQ
WKH�ZRUN�RI�+XPH��6PLWK�DQG�*HQRYHVL��(FRQRPLFV�DQG�3KLOR�
VRSK\������������

%XEHU��0���������'DV�GLDORJLVFKH�3ULQ]LS�����$XIO����+HLGHOEHUJ��/DPEHUW
6FKPHLGHU�

%XFN��(��	�%LHKRII��+�:�� ������9HUOlVVOLFKNHLW�XQG�9HUWUDXHQVZ�UGLJ�
NHLW��6NDOHQ�]XU�(UIDVVXQJ�GHV�9HUWUDXHQV�LQ�HLQH�NRQNUHWH�3HU�
VRQ��=HLWVFKULIW� I�U�'LIIHUHQWLHOOH� XQG�'LDJQRVWLVFKH�3V\FKROR�
JLH�������������

%XIRUG��%�� �������*HLO� DXI�*HZDOW��8QWHU�+RROLJDQV� �GW��hEHUV���2ULJ�
�������0�QFKHQ�:LHQ��+DQVHU�



���

%XUJHU��+���+UVJ����������=HLW��1DWXU�XQG�0HQVFK��%HLWUlJH�YRQ�:LVVHQ�
VFKDIWOHUQ�]XP�7KHPD�Å=HLW´��5LQJYRUOHVXQJ�DQ�GHU�)8�%HUOLQ��
%HUOLQ��%HUOLQ�9HUODJ�$UQR�6SLW]�

%XUNH�� 3�-�� 	� 6WHWV�� -�(�� ������� 7UXVW� DQG� FRPPLWPHQW� WKURXJK� VHOI�
YHULILFDWLRQ��6RFLDO�3V\FKRORJ\�4XDWHUO\��������������

%XUW��5��	�.QH]��0���������7UXVW�DQG�WKLUG�SDUW\�JRVVLS��,Q��5��.UDPHU
	�7��7\OHU��+UVJ���7UXVW�LQ�RUJDQL]DWLRQV��7KRXVDQG�2DNV�HWF��
6DJH�

%XVFK�/�W\�� &K�� �������'DV�.LEEX]�6\VWHP���LVW� HV� LPPHU� QRFK� ÅHLQH
%RWVFKDIW�DQ�GLH�:HOW"´�'DV�3DUODPHQW��1U�������������������6�
���

%XVNHQV��9��	�:HHVLH��-���������$Q�H[SHULPHQW�RI�WKH�HIIHFWV�RI�HPEHG�
GHGQHVV� LQ� WUXVW� VLWXDWLRQV�� %X\LQJ� D� XVHG� FDU�� 5DWLRQDOLW\� DQG
6RFLHW\��������������

%XVV��'�0���/DUVHQ�5�-���:HVWHQ��'��	�6HPPHOURWK��-���������6H[�GLIIH�
UHQFHV� LQ� MHDORXV\�� HYROXWLRQ�� SK\VLRORJ\� DQG� SV\FKRORJ\�� 3V\�
FKRORJLFDO�6FLHQFH�������������

%�VVLQJ��$��	�%URRPH��3���������9HUWUDXHQ�XQWHU�7HOHDUEHLW��=HLWVFKULIW
I�U�$UEHLWV��XQG�2UJDQLVDWLRQVSV\FKRORJLH��������������

%XWOHU�� -�.�� 	� &DQWUHOO�� 5�6�� ������� $� EHKDYLRUDO� GHFLVLRQ� WKHRU\� DS�
SURDFK� WR�PRGHOLQJ�G\DGLF� WUXVW� LQ�VXSHUYLVRUV� DQG�VXERUGLQD�
WHV��3V\FKRORJLFDO�5HSRUW������������

%XWOHU��-�.�-U���������7UXVW�H[SHFWDWLRQV��LQIRUPDWLRQ�VKDULQJ��FOLPDWH�RI
WUXVW�� DQG� QHJRWLDWLRQ� HIIHFWLYHQHVV� DQG� HIILFLHQF\�� *URXS� 	
2UJDQL]DWLRQ�0DQDJHPHQW��������������

%\UQH��-�$���������7KH�YLUWXDO�FRUSRUDWLRQ��%XVLQHVV�:HHN��)HEUXDU����6�
�������



���

&DOOHUR��3�/���������7RZDUG�D�VRFLRORJ\�RI�FRJQLWLRQ��,Q��-�$��+RZDUG�	
3�/��&DOOHUR� �+UVJ���7KH� VHOI�VRFLHW\�G\QDPLF��&RJQLWLRQ�� HPR�
WLRQ�DQG�DFWLRQ� �6����������&DPEULGJH�HWF���&DPEULGJH�8QLYHU�
VLW\�3UHVV�

&DQRYDQ��0�� �������7UXVW� WKH� SHRSOH�� 3RSXOLVP� DQG� WKH� WZR� IDFHV� RI
GHPRFUDF\��3ROLWLFDO�6WXGLHV�����������

&DSSHOOD�� -�1��	�-DPLHVRQ��.�+���������6SLUDO�RI� F\QLFLVP��1HZ�<RUN�
2[IRUG�8QLYHUVLW\�3UHVV�

&DUQH\��0�� �������7KH� FRPSHWLWLYHQHVV�RI�QHWZRUNHG�SURGXFWLRQ��7KH
UROH�RI�WUXVW�DQG�DVVHW�VSHFLILW\��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV�
������������

&DVVLUHU��(���������+HUEDUW��,Q��(��&DVVLUHU��'DV�(UNHQQWQLVSUREOHP��%G�
��� 'LH� QDFKNDQWLVFKHQ� 6\VWHPH� �6�� ��������� �2ULJ�� ������
'DUPVWDGW��:LVVHQVFKDIWOLFKH�%XFKJHVHOOVFKDIW�

&DWRQ��+�� �������%HVSUHFKXQJ� GHU�%�FKHU� YRQ�%�$��0LV]WDO� Å7UXVW� LQ
PRGHUQ� VRFLHWLHV´� XQG� YRQ� $�%�� 6HOLJPDQ� Å7KH� SUREOHP� RI
WUXVW´��$XVWUDOLDQ�-RXUQDO�RI�3ROLWLFDO�6FLHQFH��������������

&KDQDURQ�� -��-�� ������� %HVSUHFKXQJ� GHV� %XFKHV� Å7UXVW�� )LUP� DQG� VR�
FLHW\´��KUVJ��Y��)��%LGDXOW�X�D����5	'�0DQDJHPHQW�������������

&KDSPDQ��$�-��	�-RQHV��'�0���+UVJ����������0RGHOV�RI�PDQ�����$XIO���
/HLFHVWHU��%ULWLVK�3V\FKRORJLFDO�6RFLHW\�

&KLOHV��7�+��	�0F0DFNLQ��-�)���������,QWHJUDWLQJ�YDULDEOH�ULVN�SUHIHUHQ�
FHV�� WUXVW�� DQG� WUDQVDFWLRQ� FRVW� HFRQRPLFV��$FDGHP\�RI�0DQD�
JHPHQW�5HYLHZ������������

&KULVWHQVHQ��5���������%HVSUHFKXQJ�GHV�%XFKHV�Å7UXVW�LQ�EDODQFH��%XLO�
GLQJ�VXFFHVVIXO�RUJDQL]DWLRQV�RQ�UHVXOWV��LQWHJULW\��DQG�FRQFHUQ´
YRQ�5�%��6KDZ��3V\FKLDWULF�5HKDELOLWDWLRQ�-RXUQDO��������������

&KXUFKODQG��3��0���������(OLPLQDWLYH�PDWHULDOLVP�DQG�WKH�SURSRVLWLRQDO
DWWLWXGH��-RXUQDO�RI�3KLORVRSK\������������



���

&ROHPDQ��-�6���������)RXQGDWLRQV�RI�VRFLDO�WKHRU\��&DPEULGJH��%HONQDS
&RRSH\��-���������/HDUQLQJ�WR�WUXVW�DQG�WUXVWLQJ�WR�OHDUQ��$�UROH�IRU�UDGL�

FDO�WKHDWUH��0DQDJHPHQW�/HDUQLQJ��������������
&RVHU��/���������7KH�VRFLDO�IXQFWLRQ�RI�FRQIOLFW��2ULJ���������1HZ�<RUN�

)UHH�3UHVV�
&XUDOO�� 6�&�� 	� -XGJH�� 7�$�� ������� 0HDVXULQJ� RI� WUXVW� EHWZHHQ

RUJDQL]DWLRQDO� ERXQGDU\� SHUVRQV��2UJDQL]DWLRQDO� %HKDYLRU� DQG
'HFLVLRQ�3URFHVVHV��������������

&R[��.���+UVJ����������6SDFHV�RI�JOREDOL]DWLRQ��5HDVVHUWLQJ�WKH�SRZHU�RI
WKH�ORFDO��/RQGRQ��*XLOIRUG�

&UDPHU��5�(���0DQQLQJ�5\DQ��%���-RKQVRQ��/�0��	�%DUER��(���������6H[
GLIIHUHQFHV� LQ� VXEMHFWLYH� GLVWUHVV� WR� YLRODWLRQV� RI� WUXVW�� ([WHQ�
GLQJ�DQ�HYROXWLRQDU\�SHUVSHFWLYH��%DVLF�DQG�$SSOLHG�6RFLDO�3V\�
FKRORJ\��������������

&URVRQ��5��	�%XFKDQ��1���������*HQGHU�DQG�FXOWXUH��,QWHUQDWLRQDO�H[SH�
ULPHQWDO� HYLGHQFH� IURP� WUXVW� JDPHV��$($�3DSHUV� DQG� 3URFHH�
GLQJV��������������

&URWW\�� 0�� ������� 3KHQRPHQRORJ\� DQG� QXUVLQJ� UHVHDUFK�� 0HOERXUQH�
&KXUFKLOO�/LYLQVWRQH�

&XUDOO��6�&��	�-XGJH��7�$���������0HDVXULQJ�WUXVW�EHWZHHQ�RUJDQL]DWLRQDO
ERXQGDU\� SHUVRQV�� 2UJDQL]DWLRQDO� %HKDYRLU� DQG� 'HFLVLRQ
3URFHVVHV��������������

&YHWNRYLFK�� *�� 	� /RIVWHGW�� 5�(�� �+UVJ��� ������� 6RFLDO� WUXVW� DQG� WKH
PDQDJHPHQW�RI�ULVN��1HZ�<RUN��(DUWKVFDQ�

'DYLV��3K�-��	�+HUVK��5���������'HVFDUWHV¶�7UDXP��hEHU�GLH�0DWKHPDWL�
VLHUXQJ�YRQ�=HLW�XQG�5DXP��9RQ�0HQVFKHQ��&RPSXWHUQ��3ROL�
WLN� XQG� /LHEH� �GW�� hEHUV��� 2ULJ�� ������� )UDQNIXUW� D�0��� 6�
)LVFKHU�



���

'HPRV��-���������6KDPH�DQG�JXLOW�LQ�1HZ�(QJODQG��,Q��5��+DUUp�	�:�*�
3DUURWW� �+UVJ��� 7KH� HPRWLRQV�� 6RFLDO�� FXOWXUDO� DQG� ELRORJLFDO
GLPHQVLRQV� �6�� ������� /RQGRQ�7KRXVDQG� 2DNV�1HZ� 'HOKL�
6DJH�

'HQWHU��(���������-XJHQG��������7HLO�,��-XJHQGOLFKH�LQ�(XURSD��,Q��'DV
3DUODPHQW��1U����������0lU]�������6�����

'HXWVFK��0���������7UXVW�DQG�VXVSLFLRQ��-RXUQDO�RI�&RQIOLFW�5HVROXWLRQ�
�����������

'HXWVFK�� 0�� ������� 7KH� UHVROXWLRQ� RI� FRQIOLFW�� &RQVWUXFWLYH� DQG
GHVWUXFWLYH�SURFHVVHV��1HZ�+DYHQ��<DOH�8QLYHUVLW\�3UHVV�

'HZH\��-���������7KH�QHHG�IRU�VRFLDO�SV\FKRORJ\��3V\FKRORJLFDO�5HYLHZ�
������������

'HZH\�� -�� ������� 'LH� (UQHXHUXQJ� GHU� 3KLORVRSKLH� �GW�� hEHUV��� 2ULJ�
�������+DPEXUJ��-XQLXV�

'HZH\�� -�� ������� 7KH� PLGGOH� ZRUNV�� ����������� %G�� ��� �2ULJ�� ������
&DUERQGDOH��6RXWKHUQ�,OOLQRLV�8QLYHUVLW\�3UHVV�

'L%ODVLR��)�$��	�3URFWRU��-�+���������7KHUDSLVWV�DQG�WKH�FOLQLFDO�XVH�RI
IRUJLYHQHVV��$PHULFDQ�-RXUQDO�RI�)DPLO\�7KHUDS\��������������

'L0DJJLR��3���������%HVSUHFKXQJ�GHV�%XFKHV�Å7UXVW�DQG�JRYHUQDQFH´�
KUVJ��Y��9��%UDLWKZDLW�	�0��/HYL��&RQWHPSRUDU\�6RFLRORJ\�����
��������

'RL��7���������$PDH��)UHLKHLW�LQ�*HERUJHQKHLW��=XU�6WUXNWXU�MDSDQLVFKHU
3V\FKH��GW��hEHUV����)UDQNIXUW�D�0���6XKUNDPS�

'RQH\��3��	�&DQQRQ��-�3���������$Q�H[DPLQDWLRQ�RI�WKH�QDWXUH�RI�WUXVW
LQ�EX\HU�VHOOHU�UHODWLRQVKLSV��-RXUQDO�RI�0DUNHWLQJ������������

'RZGLQJ�� .�� ������� %HVSUHFKXQJ� ]ZHLHU� %�FKHU�� $PHULFDQ� 3ROLWLFDO
6FLHQFH�5HYLHZ��������������



���

'ULVFROO�� -�:�� �������7UXVW� DQG�SDUWLFLSDWLRQ� LQ�RUJDQL]DWLRQDO� GHFLVLRQ
PDNLQJ�DV�D�SUHGLFWRU�RI�VDWLVIDFWLRQ��$FDGHP\�RI�0DQDJHPHQW
-RXUQDO������������

'XUNKHLP�� e�� ������� 6HOEVWPRUG� �GW�� hEHUV��� 2ULJ�� ������ 1HXZLHG�
/XFKHUKDQG�

'\QH��/��YDQ��9DQGHZDOOH��'���.RVWRYD��,���/DWKDP��0�(��	�&XPPLQJV�
/�/���������&ROOHFWLYLVP��SURSHQVLW\�WR�WUXVW�DQG�VHOI�HVWHHP�DV
SUHGLFWRUV� RI� RUJDQL]DWLRQDO� FLWL]HQVKLS� LQ� D� QRQ�ZRUN� VHWWLQJ�
-RXUQDO�RI�2UJDQL]DWLRQDO�%HKDYLRU�����������

(LFNHOSDVFK�� 5�� ������� 'DV� HWKQRPHWKRGRORJLVFKH� 3URJUDPP� HLQHU
ÅUDGLNDOHQ´� 6R]LRORJLH�� ,Q�� 5�� (LFNHOSDVFK� 	� %�� /HKPDQQ
�+UVJ��� 6R]LRORJLH� RKQH� *HVHOOVFKDIW� �6�� ��������� 0�QFKHQ�
)LQN�

(LQVWHLQ� $�� 	� )UHXG�� 6�� �������:DUXP�.ULHJ"� %ULHIZHFKVHO� ]ZLVFKHQ
(LQVWHLQ�XQG�)UHXG��=�ULFK��'LRJHQHV�

(LVHQVWDGW�� 6�1�� �������%DUEDUHL� XQG�0RGHUQH�� ,Q��0��0LOOHU�	�+��*�
6RHIIQHU��+UVJ���0RGHUQLWlW�XQG�%DUEDUHL��6�����������)UDQNIXUW
D�0���6XKUNDPS�

(ODP��0�� �������0DUNHWV��PRUDOV�DQG�SRZHUV�RI� LQQRYDWLRQ��(FRQRP\
DQG�6RFLHW\�����������

(OLDV��1���������hEHU�GHQ�3UR]H��GHU�=LYLOLVDWLRQ����%GH��)UDQNIXUW�D�0��
6XKUNDPS�

(OVWHU�� -�� ������� 6RXU� JUDSHV�� 6WXGLHV� LQ� WKH� VXEYHUVLRQ� RI� UDWLRQDOLW\�
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

(ULNVRQ��(�+���������.LQGKHLW�XQG�*HVHOOVFKDIW��6WXWWJDUW��.OHWW�
(VVHU�� +�� ������� 'LH� 'HILQLWLRQ� GHU� 6LWXDWLRQ�� .|OQHU� =HLWVFKULIW� I�U

6R]LRORJLH�XQG�6R]LDOSV\FKRORJLH�����������



���

(W]LRQL��$�� �������7KH�QHZ�JROGHQ�UXOH��&RPPXQLW\� DQG�PRUDOLW\� LQ� D
GHPRFUDWLF�VRFLHW\��1HZ�<RUN��%DVLF�%RRNV�

(W]LRQL�� $�� ������� 9HUDQWZRUWXQJVJHVHOOVFKDIW�� ,QGLYLGXDOLVPXV� XQG
0RUDO�LQ�GHU�KHXWLJHQ�'HPRNUDWLH��GW��hEHUV����'DUPVWDGW��:LV�
VHQVFKDIWOLFKH�%XFKJHVHOOVFKDIW�

)DMDQV�� -�� �������7KH� SHUVRQ� LQ� VRFLDO� FRQWH[W��7KH� VRFLDO� FKDUDFWHU�RI
%DLQLQJ��SV\FKRORJ\���,Q��*�:��:KLWH�	�-��.LUNSDWULFN��+UVJ��
3HUVRQ��VHOI��DQG�H[SHULHQFH��6�����������%HUNHOH\��8QLYHUVLW\�RI
&DOLIRUQLD�3UHVV�

)D]LR��5�+���������0XOWLSOH�SURFHVVHV�E\�ZKLFK�DWWLWXGHV�JXLGH�EHKDYLRU�
7KH�02'(�PRGHO�DV�DQ�LQWHJUDWHG�IUDPHZRUN��,Q��0�3�=DQQD
�+UVJ���$GYDQFHV�LQ�H[SHULPHQWDO�VRFLDO�SV\FKRORJ\��6���������
6DQ�'LHJR�/RQGRQ��$FDGHPLF�3UHVV�

)HKOHQEHUJ��'��	�.|KOH��.�� �������'LH� 6WDWLRQVYLVLWH� ]ZLVFKHQ�.UDQ�
NHQKDXVURXWLQH� XQG� WKHUDSHXWLVFKHP�*HVSUlFK� ²� NRPPXQLND�
WLRQVDQDO\WLVFKH� 8QWHUVXFKXQJHQ� HLQHU� I�U� $U]W� XQG� 3DWLHQW
VFKZLHULJHQ� ,QWHUDNWLRQVVLWXDWLRQ�� 3V\FKRWKHUDSLH�� 3V\FKRVR�
PDWLN��0HGL]LQLVFKH�3V\FKRORJLH������6RQGHUKHIW����������

)HLQ��6��	�+LOWRQ��-�/���������-XGJLQJ�RWKHUV�LQ�WKH�VKDGRZ�RI�VXVSLFLRQ�
0RWLYDWLRQ�DQG�(PRWLRQ��������������

)HQVWHU�� $�� ������� 5HIOHFWLRQV� RQ� XVLQJ� JURXS� WKHUDS\� DV� D� WUHDWPHQW
PRGDOLW\� ²�ZK\�� KRZ�� IRU�ZKRP�� DQG�ZKHQ��$� JXLGH� WR� FOLQL�
FLDQV��VXSHUYLVRUV�DQG�LQVWUXFWRUV��*URXS��������������

)HQVWHU��$���������*URXS�WKHUDS\�DV�DQ�HIIHFWLYH�WUHDWPHQW�PRGDOLW\�IRU
SHRSOH�RI�FRORU��,QWHUQDWLRQDO�-RXUQDO�RI�*URXS�3V\FKRWKHUDS\�
������������



���

)HQVWHU��$��	�)HQVWHU�� -�� �������'LDJQRVLQJ�GHILFLWV� LQ� ÅEDVLF� WUXVW´� LQ
PXOWLUDFLDO� DQG�PXOWLFXOWXUDO� JURXSV�� ,QGLYLGXDO� DQG� VRFLDO� SV\�
FKRSDWKRORJLHV"�*URXS������������

)LHGOHU�� )�(��	�&KDUPHV��0�5�� �������/HDGHUVKLS� DQG� HIIHFWLYH�PDQD�
JHPHQW��*OHQYLHZ��6FRWW��)RUHVPDQ�

)LVFKHU�� .�� ������� /HLVWXQJ�� QLFKW� .RQVHQV� PHVVHQ�� (YDOXDWLRQ� XQG
)LQDQ]LHUXQJ�DXV�GHU�6LFKW�HLQHV�:LVVHQVFKDIWVKLVWRULNHUV��/HKUH
	�)RUVFKXQJ��������6����������

)LVFKHU��.���������'LH�YHUERUJHQHQ�4XHOOHQ�GHV�1HXHQ��.UHDWLYLWlW�XQG
3ODQXQJ� LP� ZLVVHQVFKDIWOLFK�WHFKQLVFKHQ� )RUWVFKULWW�� /HKUH� 	
)RUVFKXQJ����������6��������

)LVPDQ��5��	�.KDQQD��7���������,V�WUXVW� D�KLVWRULFDO� UHVLGXH"� ,QIRUPD�
WLRQ� IORZV� DQG� WUXVW� OHYHOV�� -RXUQDO� RI� (FRQRPLF� %HKDYLRU� 	
2UJDQL]DWLRQ������������

)OLFN�� 8�� ������� 9HUWUDXHQ�� 9HUZDOWHQ�� (LQZHLVHQ�� 6XEMHNWLYH� 9HUWUDX�
HQVWKHRULHQ�LQ�VR]LDOSV\FKLDWULVFKHU�%HUDWXQJ��:LHVEDGHQ��'HXW�
VFKHU�8QLYHUVLWlWVYHUODJ�

)RUWHV�� 0�� ������� 7LPH� DQG� VRFLDO� VWUXFWXUH�� $Q� $VKDQWL� FDVH� VWXG\
�������,Q��0��)RUWHV��+UVJ���7LPH�DQG�VRFLDO�VWUXFWXUH��6��������
1HZ�<RUN��+XPDQLWLHV�3UHVV�

)RUXP��'DV�0/3�0DJD]LQ�I�U�LQWHOOLJHQWHV�)LQDQ]PDQDJHPHQW��+HIW���
$SULO������

)RXFDXOW��0���������'LH�2UGQXQJ�GHV�'LVNXUVHV��GW��hEHUV���2ULJ��������
)UDQNIXUW�D�0���)LVFKHU�

)ULHGPDQ��-�� �+UVJ����������7KH�UDWLRQDO�FKRLFH�FRQWURYHUV\��(FRQRPLF
PRGHOV� RI� SROLWLFV� UHFRQVLGHUHG�� 1HZ� +DYHQ�� <DOH� 8QLYHUVLW\
3UHVV

)ULMGD��1�+���������(PRWLRQ�SROLWLFV��0DQLSXODWLRQ�RI�HPRWLRQV�LQ�VRFLDO
LQWHUDFWLRQ�� ,Q��1�+�� )ULMGD� �+UVJ��� 3URFHHGLQJV� RI� WKH� 9,,,WK
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&RQIHUHQFH�RI� WKH� ,65(� �6�� �������� 6WRUUV��&7�� ,65(�3XEOLFD�
WLRQV�

)ULWVFK��7�$��	�%XUNKHDG�� -�'�� �������%HKDYLRUDO� UHDFWLRQV�RI� FKLOGUHQ
WR� SDUHQWDO� DEVHQFH� GXH� WR� LPSULVRQPHQW�� )DPLO\� 5HODWLRQV�
-DQXDU�+HIW��������

)URPP��(���������'LH�.XQVW�GHV�/LHEHQV��GW��hEHUV����6WXWWJDUW��'HXW�
VFKH�9HUODJVDQVWDOW�

)XNX\DPD�� )�� ������� 7UXVW�� 7KH� VRFLDO� YLUWXHV� DQG� WKH� FUHDWLRQ� RI
SURVSHULW\��1HZ�<RUN��)UHH�3UHVV�

)XON��-���%ULHI��$�3��%DUU��6�+���������7UXVW�LQ�VXSHUYLVRU�DQG�SHUFHLYHG
IDLUQHVV� DQG� DFFXUDF\� RI� SHUIRUPDQFH� HYDOXDWLRQV�� -RXUQDO� RI
%XVLQHVV�5HVHDUFK�������������

*DEDUUR�� -�-�� �������7KH�GHYHORSPHQW�RI� WUXVW�� LQIOXHQFH�� DQG� H[SHFWD�
WLRQV�� ,Q�� $�*�� $WKRV� 	� -�-�� *DEDUUR� �+UVJ��� ,QWHUSHUVRQDO
EHKDYLRU��&RPPXQLFDWLRQ�DQG�XQGHUVWDQGLQJ�LQ�UHODWLRQVKLSV��6�
����������(QJOHZRRG�&OLIIV��3UHQWLFH�+DOO�

*DHUWQHU��/���6HGLNLGHV��&��	�*UDHW]��.���������,Q�VHDUFK�RI�VHOI�GHILQL�
WLRQ��0RWLYDWLRQDO� SULPDF\� RI� WKH� LQGLYLGXDO� VHOI�� PRWLYDWLRQDO
SULPDF\�RI�WKH�FROOHFWLYH�VHOI��RU�FRQWH[WXDO�SULPDF\"�-RXUQDO�RI
3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�����������

*DPH��$�� ������� 6RFLRORJ\·V� HPRWLRQV��&DQDGLDQ�5HYLHZ�RI� 6RFLRORJ\
DQG�$QWKURSRORJ\��������������

*DPEHWWD�� '�� �+UVJ��� ������� 7UXVW�� 0DNLQJ� DQG� EUHDNLQJ� FRRSHUDWLYH
UHODWLRQVKLSV��1HZ�<RUN�2[IRUG��%ODFNZHOO�

*DQHVDQ��6���������'HWHUPLQDQWV�RI�ORQJ�WHUP�RULHQWDWLRQ�LQ�EX\HU�VHO�
OHU�UHODWLRQVKLSV��-RXUQDO�RI�0DUNHWLQJ�����������



���

*DUILQNHO��+���������$�FRQFHSWLRQ�DQG�H[SHULPHQWV�ZLWK�WUXVW�DV�D�FRQ�
GLWLRQ�RI�VWDEOH�FRQFHUWHG�DFWLRQV��,Q��2�-��+DUYH\��+UVJ���0RWL�
YDWLRQ�DQG�VRFLDO�LQWHUDFWLRQ��6������������1HZ�<RUN��5RQDOG�

*HUJHQ�� .�-�� ������� $Q� LQYLWDWLRQ� WR� VRFLDO� FRQVWUXFWLRQ�� /RQ�
GRQ�7KRXVDQG�2DNV�1HZ�'HOKL��6DJH�

*HUJHQ��.�-��	�*HUJHQ��0�0���������1DUUDWLYH�DQG�VHOI�DV�UHODWLRQVKLS�
,Q�� /��%HUNRZLW]� �+UVJ���$GYDQFHV� LQ� H[SHULPHQWDO� VRFLDO� SV\�
FKRORJ\��%G������6����������6DQ�'LHJR�HWF���$FDGHPLF�3UHVV�

*LGGHQV��$���������0RGHUQLW\�DQG�VHOI�LGHQWLW\��&DPEULGJH��8.���&DP�
EULGJH�8QLYHUVLW\�3UHVV�

*LGGHQV��$���������'LH�.RQVWLWXWLRQ�GHU�*HVHOOVFKDIW��*UXQG]�JH�HLQHU
7KHRULH�GHU�6WUXNWXULHUXQJ��)UDQNIXUW�D�0��1HZ�<RUN��&DPSXV�

*LGGHQV�� $�� ������� &RQVHTXHQFHV� RI� PRGHUQLW\�� &DPEULGJH�� 3ROLF\
3UHVV�

*LGGHQV��$���������.RQVHTXHQ]HQ�GHU�0RGHUQH��)UDQNIXUW�D�0���6XKU�
NDPS�

*OHDYHV��'�+����������7KH�VRFLRFRJQLWLYH�PRGHO�RI�GLVVRFLDWLYH�LGHQWLW\
GLVRUGHU��$�UHH[DPLQDWLRQ�RI�WKH�HYLGHQFH��3V\FKRORJLFDO�%XOOH�
WLQ�������������

*ORW]��3�� �������'LJLWDOHU�.DSLWDOLVPXV��,Q��'HU�6SLHJHO��1U������6�����
���

*RGGDUG�� &�� ������� 6HPDQWLF� WKHRU\� DQG� VHPDQWLF� XQLYHUVDOV�� ,Q�� &�
*RGGDUG�	�$��:LHU]ELFND��+UVJ���6HPDQWLF�DQG�OH[LFDO�XQLYHU�
VDOV��6��������$PVWHUGDP�3KLODGHOSKLD��-��%HQMDPLQV�3UHVV�

*ROGEHUJ��5�.�� �������5HJDLQLQJ�SXEOLF� WUXVW��+HDOWK�$IIDLUV�� ���� ����
����

*RORPELHZVNL��%��	�0F&RQNLH��0���������7KH�FHQWUDOLW\�RI�LQWHUSHUVR�
QDO�WUXVW�LQ�JURXS�SURFHVVHV��,Q��&�/��&RRSHU��+UVJ���7KHRULHV�RI
JURXS�SURFHVVHV��6������������1HZ�<RUN��:LOH\�
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*RROG�� 6�'�� ������� 0RQH\� DQG� WUXVW�� 5HODWLRQVKLSV� EHWZHHQ� SDWLHQWV�
SK\VLFLDQV�� DQG�KHDOWK� SODQV�� -RXUQDO� RI�+HDOWK�3ROLWLFV�� 3ROLF\
DQG�/DZ��������������

*RYLHU��7�� �������,V� LW� D� MXQJOH�RXW� WKHUH"�7UXVW�� GLVWUXVW� DQG� WKH� FRQ�
VWUXFWLRQ� RI� VRFLDO� UHDOLW\�� 'LDORJXH� ²� &DQDGLDQ� 3KLORVRSKLFDO
5HYLHZ��������������

*UDHQ�� *�%�� 	� 6FKLHPDQQ�� :�� ������� /HDGHU�PHPEHU�DJUHHPHQW�� $
YHUWLFDO�G\DG� OLQNDJH�DSSURDFK�� -RXUQDO�RI�$SSOLHG�3V\FKRORJ\�
������������

*UDQRYHWWHU��0�6���������7KH�VWUHQJWK�RI�ZHDN�WLHV��$PHULFDQ�-RXUQDO�RI
6RFLRORJ\����������������

*UDXPDQQ�� &�)�� ������� (LQI�KUXQJ� LQ� GLH� *HVFKLFKWH� GHU� 6R]LDO�
SV\FKRORJLH��,Q��:��6WURHEH�X�D���+UVJ���6R]LDOSV\FKRORJLH��(LQH
(LQI�KUXQJ��6���������%HUOLQ�HWF���6SULQJHU�

*UHHQ��'�3��	�6KDSLUR��,�� �������3DWKRORJLHV�RI�UDWLRQDO�FKRLFH�WKHRU\�
$�FULWLTXH�RI�DSSOLFDWLRQV�RQ�SROLWLFDO�VFLHQFH��1HZ�+DYHQ��<DOH
8QLYHUVLW\�3UHVV�

*UHHQEHUJ��0�5�� 	�:LOOLDPV�� %�� ������� *HRJUDSKLFDO� GLPHQVLRQV� DQG
FRUUHODWHV�RI�WUXVW��5LVN�$QDO\VLV��������������

*UHLPDV�� $�-�� ������� 6WUXNWXUDOH� 6HPDQWLN� �GW�� hEHUV���� %UDXQVFKZHLJ�
9LHZHJ�

*UXQG\��-���������7UXVW�LQ�YLUWXDO�WHDPV��+DYDUG�%XVLQHVV�5HYLHZ��1RY��
'HF���6������

*XWWPDQ�� $�� 	� 7KRPSVRQ�� '�� ������� 'HPRFUDF\� DQG� GLVDJUHHPHQW�
:K\� PRUDO� FRQIOLFW� FDQQRW� EH� DYRLGHG� LQ� SROLWLFV� DQG� ZKDW
VKRXOG�EH�GRQH�DERXW�LW��&DPEULGJH��%HOFDPS�

+DKQ�� $�� ������� 'LH� VR]LDOH� .RQVWUXNWLRQ� GHV� )UHPGHQ�� ,Q�� :�0�
6SRQGHO� �+UVJ��� 'LH� 2EMHNWLYLWlW� GHU� 2UGQXQJHQ� XQG� LKUH



���

NRPPXQLNDWLYH� .RQVWUXNWLRQ� �6�� ���������� )UDQNIXUW� D�0��
6XKUNDPS�

+DLW]LQJHU��+���������Å����VREDOG�ZLHGHU�ZDV�VLFKHU�LVW�´�.DULNDWXU�LQ�GHU
1RUGZHVW�=HLWXQJ��������������6����

+DUGLQ��5�� �������7UXVWLQJ�SHUVRQV�� WUXVWLQJ� LQVWLWXWLRQV�� ,Q��5�-��=HFN�
KDXVHU� �+UVJ��� 6WUDWHJ\� DQG� FKRLFH� �6�� ��������� &DPEULGJH�
0,7�3UHVV�

+DUGLQ�� 5�� ������� 7KH� VWUHHW�OHYHO� HSLVWHPRORJ\� RI� WUXVW�� 3ROLWLFV� DQG
6RFLHW\��������������

+DUGLQ��5���������7UXVWZRUWKLQHVV��(WKLFV�������������
+DUJUDYH��7�'���������)DPLOLHV�DQG�IRUJLYHQHVV��+HDOLQJ�ZRXQGV�LQ�WKH

LQWHUJHQHUDWLRQDO�IDPLO\��1HZ�<RUN��%UXQQHU�0D]HO�
+DUULV�� )�&�� ������� 6RPHWKLQJ� ZLWKLQ�� 5HOLJLRQ� DV� D� PRELOL]HU� RI� WKH

$IULFDQ�$PHULFDQ�SROLWLFDO�DFWLYLVP��-RXUQDO�RI�3ROLWLFV���������
���

+D]DQ�� &�� 	� 6KDYHU�� 3�� ������� 5RPDQWLF� ORYH� FRQFHSWXDOL]HG� DV� DQ
DWWDFKHPHQW� SURFHVV�� -RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO� 3V\�
FKRORJ\��������������

+HEO��-�+��	�(QULJKW��5�'���������)RUHJLYHQHVV�DV�D�SV\FKRWKHUDSHXWLF
JRDO�ZLWK�HOGHUO\�IHPDOHV��3V\FKRWKHUDS\��������������

+HLGHU��)���������7KH�SV\FKRORJ\�RI�LQWHUSHUVRQDO�UHODWLRQV��1HZ�<RUN�
:LOH\�

+HLVLJ��8���������9HUWUDXHQVEH]LHKXQJHQ�LQ�GHU�$UEHLWVRUJDQLVDWLRQ��,Q�
0�� 6FKZHHU� �+UVJ��� ,QWHUSHUVRQDOHV� 9HUWUDXHQ� �6�� ���������
2SODGHQ��:HVWGHXWVFKHU�9HUODJ�

+HOELJ��*��	�6FKHQNHO��:���������:|UWHUEXFK�GHU�9DOHQ]HQ�XQG�'LVWUL�
EXWLRQ�GHXWVFKHU�9HUEHQ��/HLS]LJ��%LEOLRJUDSKLVFKHV�,QVWLWXW�
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+HPVOH\��'�5�� �������7KH�GLVUXSWLRQ�RI� WKH� ÅVHQVH�RI� VHOI´� LQ� VFKL]R�
SKUHQLD�� 3RWHQWLDO� OLQNV� ZLWK� GLVWXUEDQFHV� RI� LQIRUPDWLRQ
SURFHVVLQJ��%ULWLVK�-RXUQDO�RI�0HGLFDO�3V\FKRORJ\��������������

+HQWLJ��+��YRQ��������Å0LW�.LQGHUQ�N|QQHQ�ZLU�HLQH�QHXH�:HOW�EDXHQ´
*HVSUlFK�]ZLVFKHQ�&K��%LHPDQQ�XQG�+��YRQ�+HQWLJ��9RUZlUWV�
������6������

+HUEDUW��-�)������������3V\FKRORJLH�DOV�:LVVHQVFKDIW��QHX�JHJU�QGHW�DXI
(UIDKUXQJ��0HWDSK\VLN�XQG�0DWKHPDWLN��.|QLJVEHUJ��8QJHU�

+HWWV�� -�-��� 6DNXPD��0��	�3HOKDP��%�:�� ������� 7ZR� URDGV� WR� SRVLWLYH
UHJDUG��,PSOLFLW�DQG�H[SOLFLW�VHOI�HYDOXDWLRQ�DQG�FXOWXUH��-RXUQDO
RI�([SHULPHQWDO�6RFLDO�3V\FKRORJ\��������������

+HZOHWW��%�6���/DPE��0�(��� /H\HQGHFNHU��%��	�6FK|OPHULFK��$�� ������
,QWHUQDO�ZRUNLQJ�PRGHOV��WUXVW��DQG�WKH�VKDULQJ�DPRQJ�IRUDJHUV�
&XUUHQW�$QWKURSRORJ\��������������

+RFKUHLFK��'�-���������$�FKLOGUHQ·V�VFDOH�WR�PHDVXUH�LQWHUSHUVRQDO�WUXVW�
'HYHORSPHQWDO�3V\FKRORJ\���������

+RFKVFKLOG��$�5�� �������(PRWLRQ�ZRUN�� IHHOLQJ� UXOHV�� DQG�VRFLDO� VWUXF�
WXUH��$PHULFDQ�-RXUQDO�RI�6RFLRORJ\��������������

+ROOLV��0� ������� 7KH� SKLORVRSK\� RI� VRFLDO� VFLHQFH�� &DPEULGJH�� &DP�
EULGJH�8QLYHUVLW\�3UHVV�

+ROOLV��0���������7UXVW�ZLWKLQ�UHDVRQ��&DPEULGJH��&DPEULGJH�8QLYHUVLW\
3UHVV�

+ROWRQ��5���������'HFLGLQJ�WR�WUXVW��FRPLQJ�WR�EHOLHYH��$XVWUDOLDQ�-RXU�
QDO�RI�3KLORVRSK\������������

+RPDQV��*�&���������6RFLDO�EHKDYLRU��,WV�HOHPHQWDU\�IRUP��1HZ�<RUN�
+DUFRXUW��%UDFH�

+RUVWPDQ��.���������7HFKQRORJ\�DQG�WKH�PDQDJHPHQW�RI�WUXVW�LQ�LQVX�
UDQFH�PHGLFLQH��7KHRUHWLFDO�0HGLFLQH�DQG�%LRHWKLFV������������
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+RVPHU��/�7���������7UXVW��7KH�FRQQHFWLQJ�OLQN�EHWZHHQ�RUJDQL]DWLRQDO
WKHRU\� DQG�SKLORVRSKLFDO� HWKLFV��$FDGHP\�RI�0DQDJHPHQW�5H�
YLHZ��������������

+XGVRQ�� $�&�� ������� 3ODFLQJ� WUXVW�� WUXVWLQJ� SODFH�� 2Q� WKH� VRFLDO� FRQ�
VWUXFWLRQ�RI�RIIVKRUH�ILQDQFLDO�FHQWUHV��3ROLWLFDO�*HRJUDSK\�����
��������

+XHPHU��/���������7UXVW�LQ�EXVLQHVV�UHODWLRQV��(FRQRPLF�ORJLF�RU�VRFLDO
LQWHUDFWLRQ��8PHn��%RUpD�%RNI|UODJ�

+XPH��'���������$�WUHDWLVH�DQ�KXPDQ�QDWXUH��KUVJ��Y��/�$��6HOE\�%LJJH�
2ULJ���������2[IRUG��&ODUHQGRQ�

+XQWLQJWRQ��6�3���������7KH�FODVK�RI� FLYLOL]DWLRQV"�)RUHLJQ�$IIDLUV�����
�������GW���.DPSI�GHU�.XOWXUHQ��'LH�=HLW������$XJ���3ROLWLN����

+XVVHUO��(���������'LH�.ULVLV�GHV�HXURSlLVFKHQ�0HQVFKHQWXPV�XQG�GHU
3KLORVRSKLH���������:HLQKHLP��%HOW]�$WKHQlXP�

,PKRI��$�(���������$UV�YLYHQGL��9RQ�GHU�.XQVW�GDV�3DUDGLHV�DXI�(UGHQ
]X�ILQGHQ��:LHQ�.|OQ�:HLPDU��%|KODX�

,QJOHE\�� '�� ������� 3UREOHPV� LQ� WKH� VWXG\� RI� WKH� LQWHUSOD\� EHWZHHQ
VFLHQFH�DQG�FXOWXUH��,Q��)��YDQ�GH�9LMHU�	�*�-�+��+XWVFKHPDH�
NHUV��+UVJ���7KH�LQYHVWLJDWLRQ�RI�FXOWXUH��&XUUHQW�LVVXHV�LQ�FXOWX�
UDO�SV\FKRORJ\��6����������7LOEXUJ��7LOEXUJ�8QLYHUVLW\�3UHVV�

,QJOHKDUW�� 5��� %DVDxH]�� 0�� 	� 0RUHQR�� $�� ������� +XPDQ� YDOXHV� DQG
EHOLHIV�� $� FURVV�FXOWXUDO� VRXUFHERRN�� 0LFKLJDQ�� $QQ� $UERU
3UHVV�

-DUYHQSDD�� 6�/�� 	� /HLGQHU�� '�(�� ������� &RPPXQLFDWLRQ� DQG� WUXVW� LQ
JOREDO�YLUWXDO�WHDPV��2UJDQL]DWLRQ�6FLHQFH��������������

-HQVVHQ��%���������(LQH�PXOWLNXOWXUHOOH�*HVHOOVFKDIW"�3ROLWLVFKH�5HDNWLR�
QHQ�DXI�*OREDOLVLHUXQJVSUR]HVVH��8QLYHUVLWDV��������������
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-RKQVRQ�*HRUJH��&��	�6ZDS��:�&�� �������0HDVXUHPHQW�RI� VSHFLILF� LQ�
WHUSHUVRQDO�WUXVW��&RQVWUXFWLRQ�DQG�YDOLGLWLRQ�RI�D�VFDOH�WR�DVVHVV
WUXVW� LQ� VSHFLILF� RWKHU�� -RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO� 3V\�
FKRORJ\����������������

-RKQVWRQ��'��	�&DUOLQ��0�� �������(QGXULQJ� WUDXPD�DPRQJ�FKLOGUHQ�RI
FULPLQDO�RIIHQGHUV��)DPLO\�6\VWHPV�5HVHDUFK�DQG�7KHUDS\�������
���

-RVLSRYLFL�� *�� ������� 2Q� WUXVW�� $UW� DQG� WKH� WHPSWDWLRQ� RI� VXVSLFLRQ�
1HZ�+DYHQ�HWF���<DOH�8QLYHUVLW\�3UHVV�

.DPEDUWHO��)���������1RUP��,Q��-��0LWWHOVWUD���+UVJ���(Q]\NORSlGLH�I�U
3KLORVRSKLH� XQG� :LVVHQVFKDIWVWKHRULH�� ��� %G�� �6�� ����������
0DQQKHLP��%LEOLRJUDSKLVFKHV�,QVWLWXW�

.DPLQVNL�� *�� ������� 9HUKDOWHQVWKHRULH� XQG� 9HUKDOWHQVPRGLILNDWLRQ�
6WXWWJDUW��.OHWW�

.DUOHQ��$���������3ODJXHV�SURJUHVV��$�VRFLDO�KLVWRU\�RI�PDQ�DQG�GLVHDVH�
/RQGRQ��9LFWRU�*ROODQF]�

.DUVWHGW��6���������,QWHUYLHZ�LQ�GHU�1RUGZHVW�=HLWXQJ�YRP�������������
:LUWVFKDIWVWHLO��6����

.HH��+�:��	�.QR[��5�(���������&RQFHSWLRQDO�DQG�PHWKRGRORJLFDO�FRQ�
VLGHUDWLRQV�LQ�WKH�VWXG\�RI�WUXVW�DQG�VXVSLFLRQ��-RXUQDO�RI�&RQ�
IOLFW�5HVROXWLRQ��������������

.HHQ�� (�� ������� 3DUDQRLD� DQG� FDWDFO\PLF� QDUUDWLYHV�� ,Q�� 7K�� 6DUELQ
�+UVJ��� 1DUUDWLYH� SV\FKRORJ\�� 7KH� VWRULHG� QDWXUH� RI� KXPDQ
FRQGXFW��6������������1HZ�<RUN�:HVWSRUW�/RQGRQ��3UDHJHU�

.HOPDQ�� +�&�� ������� &RPSOLDQFH�� LGHQWLILFDWLRQ�� DQG� LQWHUQDOL]DWLRQ�
7KUHH� SURFHVVHV� RI� DWWLWXGH� FKDQJH�� ,Q�� 0�� )LVKEHLQ� �+UVJ��
5HDGLQJV�RQ�DWWLWXGH�WKHRU\�DQG�PHDVXUHPHQW��6�����������1HZ
<RUN�/RQGRQ�6\GQH\��:LOH\�



���

.HUU��0���6WDWWLQ��+��	�7URVW��.�� �������7R�NQRZ�\RX� LV� WR� WUXVW� \RX�
SDUHQWV¶�WUXVW�LV�URRWHG�LQ�FKLOG�GLVFORVXUH�RI�LQIRUPDWLRQ��-RXU�
QDO�RI�$GROHVFHQFH��������������

.HOOH\�� +�+�� ������� $WWULEXWLRQ� WKHRU\� LQ� VRFLDO� SV\FKRORJ\�� ,Q�� '�
/HYLQH��+UVJ���1HEUDVND�6\PSRVLXP�RQ�0RWLYDWLRQ��%G������6�
���������/LQFROQ��8QLYHUVLW\�RI�1HEUDVND�3UHVV�

.H\QHV�� -�0�� ������� 7KH� JHQHUDO� WKHRU\� RI� HPSOR\PHQW� LQWHUHVW� DQG
PRQH\��/RQGRQ��0DFPLOODQ�

.LPPHO��0�-���3UXLWW��'�*���0DJHQDX��-�0���.RQDU�*ROGEDQG��(��	�&DU�
QHYDOH��3�-�'���������(IIHFWV�RI�WUXVW��DVSLUDWLRQ�DQG�JHQGHU�RQ
QHJRWLDWLRQ�WDFWLFV��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKROJ\�
���������

.LHVHU��$���������'DV�,GHDOELOG�GHU�(YDOXDWLRQVNRQVWUXNWHXUH��:DV� OHK�
UHQ�QLHGHUOlQGLVFKH�(UIDKUXQJHQ�PLW�GHU�(YDOXDWLRQ�XQLYHUVLWl�
UHU�)RUVFKXQJ��)RUVFKXQJ�	�/HKUH��������6����������

.LSQLV��'���������7UXVW�DQG�WHFKQRORJ\��,Q��5�0��.UDPHU�	�7�5��7\OHU
�+UVJ��� 7UXVW� LQ� RUJDQL]DWLRQV� �6�� �������� 7KRXVDQG� 2DNHV�
/RQGRQ�1HZ�'HOKL��6DJH�

.OHPSHUHU��9�� �������/7,� ²�1RWL]EXFK� HLQHV�3KLORORJHQ� �2ULJ�� ������
/HLS]LJ��5HFODP�

.RODNRZVNL�� /�� �������7UDNWDW� �EHU� GLH� 6WHUEOLFKNHLW� GHU�9HUQXQIW� �GW�
hEHUV����0�QFKHQ��3LSHU�

.ROOHU�� 0�� ������� 5LVN� DV� D� GHWHUPLQDQW� RI� WUXVW�� %DVLF� DQG� $SSOLHG
6RFLDO�3V\FKRORJ\�������������

.RUF]\QVNL��0���������7KH�SROLWLFDO�HFRQRP\�RI�WUXVW��-RXUQDO�RI�0DQD�
JHPHQW�6WXGLHV�����������

.RUQILHOG��-���'DVV��5��	�0L\XNL��0���������3V\FKRORJLFDO�DGMXVWPHQW�LV
QRW� OLEHUDWLRQ��$� V\PSRVLXP�� ,Q�� -��:HOZRRG� �+UVJ���$ZDNLQJ



���

WKH� KHDUW�� (DVW�ZHVW� DSSURDFKHV� WR� SV\FKRWKHUDS\� �6�� ������
%RVWRQ��6KDPEKDOD�

.UDPSHQ��*���9LHELJ�� -��	�:DOWHU��:�� �������(QWZLFNOXQJ� HLQHU� 6NDOD
]XU�(UIDVVXQJ�GUHLHU�$VSHNWH�YRQ�VR]LDOHP�9HUWUDXHQ��'LDJQR�
VWLFD��������������

.UHLVVO��5�� �������'LH�HZLJ�=ZHLWH��:DUXP�GLH�0DFKW�GHQ�)UDXHQ� LP�
PHU�XP�HLQH�1DVH�YRUDXV�LVW��0�QFKHQ��'URHPHU

.UXJODQVNL��$�:�� �������$WWULEXWLQJ� WUXVWZRUWKLQHVV� LQ�VXSHUYLVRU�ZRU�
NHU�UHODWLRQV��-RXUQDO�RI�([SHULPHQWDO�6RFLDO�3\FKRORJ\���������
����

.XKQ�� 7K�� ������� 'LH� 6WUXNWXU� ZLVVHQVFKDIWOLFKHU� 5HYROXWLRQHQ� �GW�
hEHUV���2ULJ���������)UDQNIXUW�D�0���6XKUNDPS�

.\GG�� $�� ������� 7UXVW�� UHDVVXUDQFH�� DQG� FRRSHUDWLRQ�� ,QWHUQDWLRQDO
2UJDQL]DWLRQ��������������

/D�%UX\qUHV��������/D�%UX\qUHV�&KDUDNWHUH��GW��hEHUV��Y��2��)ODNH��2ULJ�
�������:LHVEDGHQ��)RXULHU�

/DPEHUW��0�-�� 	� %HUJLQ�� $�(�� ������� 7KH� HIIHFWLYHQHVV� RI� SV\FKRWKH�
UDS\��,Q��$�(��%HUJLQ�	�6�/��*DUILHOG��+UVJ���+DQGERRN�RI�SV\�
FKRWKHUDS\�DQG�EHKDYLRU�FKDQJH��6������������1HZ�<RUN�

/DPS��+�5�� �������'HLQVWLWXWLRQDOL]DWLRQ� DW� WKH� EHJLQQLQJ� RI� WKH� QHZ
PLOOHQLXP��+DYDUG�5HYLHZ�RI�3V\FKLDWU\����������

/DQJHU��(�-���������0LQGIXOOQHVV��5HDGLQJ�HWF���$GGLVRQ�:HVOH\�
/DQWHUPDQQ�� (�'�� ������� ,QWHUDNWLRQHQ�� 3HUVRQ�� 6LWXDWLRQ� XQG� +DQG�

OXQJ��0�QFKHQ��8UEDQ�	�6FKZDU]HQEHUJ�
/DVVZHOO��+�'���������7KH�SV\FKRORJ\�RI�+LWOHULVP��3ROLWLFDO�4XDUWHUO\�

6����������
/DXEDFKHU��5���������=LWDW�LQ��)RUXP��'DV�0/3�0DJD]LQ�I�U�LQWHOOLJHQ�

WHV�)LQDQ]PDQDJHPHQW��+HIW����$SULO�������6�����



���

/DXFNHQ��8���������1DLYH�9HUKDOWHQVWKHRULH��6WXWWJDUW��.OHWW�
/DXFNHQ�� 8�� ������� 3V\FKRORJLVFKHV� :LVVHQ� XQG�����]�%�� &XUULFXOXP�

.RQVWUXNWLRQ��,Q��8��/DXFNHQ�	�$��6FKLFN��+UVJ���'LGDNWLN�GHU
3V\FKRORJLH��6�����������6WXWWJDUW��.OHWW�

/DXFNHQ�� 8�� ������� +DQGOXQJVWKHRULH� RGHU� +DQGOXQJVOHKUH"� ,GHHQ� ]X
HLQHU�/RJRJUDSKLH��,Q��3��'D\��8��)XKUHU�	�8��/DXFNHQ��+UVJ��
8PZHOW� XQG�+DQGHOQ��gNRORJLVFKH� $QIRUGHUXQJHQ� XQG�+DQ�
GHOQ�LP�$OOWDJ������������7�ELQJHQ��$WWHPSWR�

/DXFNHQ��8���������'HQNIRUPHQ�GHU�3V\FKRORJLH��%HUQ�HWF���+XEHU�
/DXFNHQ�� 8�� �����D�� 0RGHV� RI� WKLQNLQJ�� 5HIOHFWLQJ� RQ� SV\FKRORJLFDO

FRQFHSWV��7KHRU\�	�3V\FKRORJ\�������������
/DXFNHQ��8�������E��6R]LDONRQVWUXNWLYLVWLVFKH�6R]LDOSV\FKRORJLH��*UXQG�

ODJHQ��(LQRUGQXQJ� XQG�$EJUHQ]XQJ�� RIIHQH�)UDJHQ��+DQGOXQJ
.XOWXU�,QWHUSUHWDWLRQ�������������

/DXFNHQ��8�������D��6HPDQWLVFKH�5lXPH��'LH�(QWFDUWHVLHUXQJ�GHV�*HL�
VWHV��+DQGOXQJ�.XOWXU�,QWHUSUHWDWLRQ�������������

/DXFNHQ��8�������E��6HPDQWLVFKH�5lXPH��*HGDQNHQ�]XP�(QWZXUI�HLQHV
*HJHQVWDQGHV� �%HULFKWH� DXV� GHU� ,QVWLWXW� ]XU� (UIRUVFKXQJ� YRQ
0HQVFK�8PZHOW�%H]LHKXQJHQ��1U�� �����2OGHQEXUJ��8QLYHUVLWlW
2OGHQEXUJ�

/DXFNHQ��8�������F��'LH�*HQHVH�GHV�6XEMHNWV�DXV�VR]LDONRQVWUXNWLYLVWL�
VFKHU�6LFKW��'LGDNWLVFKHV�'HVLJQ�����������

/DXFNHQ�� 8�� �����D�� 9RP� 1XW]HQ� GHU� 6R]LDOSV\FKRORJLH� LQ� HLQHU� JH�
VFKlIWLJHQ�=HLW��+DQGOXQJ�.XOWXU�,QWHUSUHWDWLRQ�������������

/DXFNHQ��8�������E��)XQNWLRQDOHV�(UNOlUHQ��'LVNXUV�XQG�5HDOLWlW��(WKLN
XQG�6R]LDOZLVVHQVFKDIW�������������

/DXFNHQ��8�� �����D�� 6R]LDOSV\FKRORJLH��*HVFKLFKWH��+DXSWVWU|PXQJHQ�
7HQGHQ]HQ��2OGHQEXUJ��%,6�9HUODJ�



���

/DXFNHQ��8�������E��=XU�%HIUHLXQJ�GHV�SV\FKRORJLVFKHQ�'HQNHQV�YRP
ELRORJLVFKHQ�5HGXNWLRQLVPXV��3V\FKRORJLVFKH�%HLWUlJH����������
����

/DXFNHQ�� 8�� �����D�� Å$Q� H[FHSWLRQDOO\� LPSRUWDQW� SXEOLFDWLRQ´���)ULW]
+HLGHU��������������%HULFKWH�DXV�GHP�,QVWLWXW�]XU�(UIRUVFKXQJ
YRQ� 0HQVFK�8PZHOW�%H]LHKXQJHQ�� 1U�� ����� 2OGHQEXUJ�� 8QL�
YHUVLWlW�2OGHQEXUJ�

/DXFNHQ��8�� �����E��%HJULIIH� GHV�+DQGHOQV��2QWLVFKH� XQG� IXQNWLRQDOH
'LIIHUHQ]HQ��,Q��-��6WUDXE�	�+��:HUELN��+UVJ���+DQGOXQJVWKHR�
ULH��6���������)UDQNIXUW�D�0��1HZ�<RUN��&DPSXV�

/DXFNHQ�� 8�� ������� 'HU� 6R]LDONRQVWUXNWLYLVPXV� XQG� GLH� VHPDQWLVFKH
:LVVHQVFKDIW� YRP�0HQVFKHQ��+DQGOXQJ�.XOWXU� ,QWHUSUHWDWLRQ�
���������

/DXFNHQ��8��	�0HHV��8�� �������/RJRJUDSKLH� DOOWlJOLFKHQ�/HEHQV��/HLG�
6FKXOG�XQG�5HFKW�LQ�%HVFKZHUGHEULHIHQ��EHU�/lUP��2OGHQEXUJ�
+RO]EHUJ�

/DXFNHQ��8��	�0HHV��8�� �������0RWLYDWLRQVSV\FKRORJLVFKHV�8PJDQJV�
ZLVVHQ� DOV� NXOWXUHOO� WUDGLHUWHV�2UGQXQJVDQJHERW�� ,Q�� -��.XKO�	
+��+HFNKDXVHQ� �+UVJ���(Q]\NORSlGLH�GHU�3V\FKRORJLH��0RWLYD�
WLRQ� XQG�(PRWLRQ�� %G�� ���0RWLYDWLRQ��9ROLWLRQ� XQG�+DQGOXQJ
�6���������*|WWLQJHQ�HWF���+RJUHIH�

/DXFNHQ��8���0HHV��8��	�&KDVVHLQ��-���������%HVFKZHUGH�XQG�QRUPDWLYH
2UGQXQJ��(LQH�NXOWXUYHUJOHLFKHQGH�6WXGLH��,Q��8��0HHV��+UVJ��
3V\FKRORJLH� GHV� bUJHUV� �6�� ���������� *|WWLQJHQ�7RURQWR�
=�ULFK��+RJUHIH�

/DZOHU�� (�� ������� 7KH� XOWLPDWH� DGYDQWDJH�� &UHDWLQJ� KLJK�LQYROYHPHQW
RUJDQL]DWLRQ��6DQ�)UDQFLVFR��-RVVH\�%DVV�

/D]DULF��1��	�/RUHQ]��(�� �+UVJ��� �������7UXVW� DQG� HFRQRPLF� OHDUQLQJ�
$OGHUVKRW�/\PH��1+���(OJDU�



���

/HH�� &K�� ������� $OWHUQDWLYHV� WR� FRJQLWLRQ�� $� QHZ� ORRN� DW� H[SODLQLQJ
KXPDQ�EHKDYLRU��0DKZDK�/RQGRQ��(UOEDXP�

/HH��-�$���������7KH�FRORXUV�RI�ORYH��(QJOHZRRG�&OLIIV��3UHQWLFH�+DOO�
/H� *RII�� -�� ������� .DXIOHXWH� XQG� %DQNLHUV� LP�0LWWHODOWHU� �GW�� hEHUV��

IUDQ]��2ULJ���������)UDQNIXUW�1HZ�<RUN��&DPSXV�
/HLVHQEHUJ�� :�� ������� =LHOYHUOXVW� RGHU� GDV� 'LOHPPD� GHU� SKLORVRSKL�

VFKHQ�(WKLN��,Q��(��%HFNHUV�X�D�� �+UVJ���3OXUDOLVPXV�XQG�(WKLN
GHU�:LVVHQVFKDIW��6������������*LH�HQ��9HUODJ�GHV�3URIHVVRUHQ�
IRUXPV�

/HPNH��+���������)UHXQGVFKDIW��(LQ�SKLORVRSKLVFKHU�(VVD\��'DUPVWDGW�
:LVVHQVFKDIWOLFKH�%XFKJHVHOOVFKDIW�

/HZLFNL��5�-��	�%XQNHU��%�%���������7UXVW� LQ�UHODWLRQVKLSV��$�PRGHO�RI
GHYHORSPHQW�DQG�GHFOLQH�� ,Q��%�%��%XQNHU�	�=��=XELQ� �+UVJ��
&RQIOLFW��FRRSHUDWLRQ��DQG� MXVWLFH��(VVD\V� LQVSLUHG�E\� WKH�ZRUN
RI�0RUWRQ�'HXWVFK��6������������6DQ�)UDQ]LVFR��-RVVH\�%DVV�

/HZLFNL��5�-��	�%XQNHU��%�%���������'HYHORSLQJ�DQG�PDLQWDLQLQJ�WUXVW�LQ
ZRUN�UHODWLRQVKLSV��,Q��5�0��.UDPHU�	�7�5��7\OHU��+UVJ���7UXVW
LQ�RUJDQL]DWLRQV��)URQWLHUV�RI�WKHRU\�DQG�UHVHDUFK��6�����������
7KRXVDQG�2DNV��6DJH�

/HZLV��-�'���������3DUWQHUVKLS�LQ�SURILW��1HZ�<RUN��)UHH�3UHVV�
/LNHUW��5���������+XPDQ�RUJDQL]DWLRQ��,WV�PDQDJHPHQW�DQG�YDOXH��1HZ

<RUN��0F*UDZ�+LOO�
/LQGQHU�� *�$�� ������� ,GHHQ� ]XU� 3V\FKRORJLH� GHU� *HVHOOVFKDIW� DOV

*UXQGODJH�GHU�6R]LDOZLVVHQVFKDIWHQ��:LHQ��&DUO�*HUROG·V�6RKQ�
/LQGVNROG�� 6�� ������� 7UXVW� GHYHORSPHQW�� WKH�*5,7� SURSRVDO�� DQG� WKH

HIIHFWV� RI� FRQFLOLDWRU\� DFWV� RQ� FRQIOLFW� DQG� FRRSHUDWLRQ�� 3V\�
FKRORJLFDO�%XOOHWLQ��������������



���

/LQGVOH\��6�/���������&RPPXQLFDWLRQ�DQG�Å7KH�0H[LFDQ�ZD\´��6WDELOLW\
DQG�WUXVW�DV�FRUH�V\PEROV� LQ�0DTXLODGRUDV��:HVWHUQ�-RXUQDO�RI
&RPPXQLFDWLRQ�����������

/RRPLV�� -�/�� ������� &RPPXQLFDWLRQ�� WKH� GHYHORSPHQW� RI� WUXVW�� DQG
FRRSHUDWLYH�EHKDYLRU��+XPDQ�5HODWLRQV��������������

/XKPDQQ�� 1�� ������� 6R]LDOH� 6\VWHPH�� *UXQGULVV� HLQHQ� DOOJHPHLQHQ
7KHRULH��)UDQNIXUW�D�0���6XKUNDPS�

/XKPDQQ��1�� �����D��9HUWUDXHQ��(LQ�0HFKDQLVPXV� ]XU�5HGXNWLRQ� VR�
]LDOHU�.RPSOH[LWlW��6WXWWJDUW��(QNH�

/XKPDQQ��1�� �����E��*HVHOOVFKDIWVVWUXNWXU�XQG�6HPDQWLN�� 6WXGLHQ� ]XU
:LVVHQVVR]LRORJLH�GHU�PRGHUQHQ�*HVHOOVFKDIW��%G�����)UDQNIXUW
D�0���6XKUNDPS�

/XW]��&���������8QQDWXUDO�HPRWLRQV��&KLFDJR��&KLFDJR�8QLYHUVLW\�3UHVV�
/\RQ��)���������7UXVW��QHWZRUNV�DQG�QRUPV��7KH�FUHDWLRQ�RI�VRFLDO�FDSL�

WDO� LQ� DJULFXOWXUDO� HFRQRPLFV� LQ�*KDQD��:RUOGV� 'HYHORSPHQW�
������������

/\RWDUG��-�)���������'HU�:LGHUVWUHLW��GW��hEHUV���2ULJ���������0�QFKHQ�
)LQN�

0DFLDV��&���<RXQJ��5��	�%DUUHLUD��3���������/RVV�RI�WUXVW��&RUUHODWHV�RI
WKH�FRPRUELGLW\�RI�376'�DQG�VHYHUH�PHQWDO� LOOQHVV�� -RXUQDO�RI
3HUVRQDO�DQG�,QWHUSHUVRQDO�/RVV�������������

0DF.LQQRQ�� /�.�� ������� 7UXVW� DQG� EHWUD\DO� LQ� WKH� WUHDWPHQW� RI� FKLOG
DEXVH��1HZ�<RUN��*XLOIRUG�

0DLU��0���������3V\FKRORJ\�DV�VWRU\WHOOLQJ��,QWHUQDWLRQDO�-RXUQDO�RI�3HU�
VRQDO�&RQVWUXFW�3V\FKRORJ\�������������

0DWVDNLV��$���������7UXVW�DIWHU�WUDXPD��$�JXLGH�WR�UHODWLRQVKLSV�IRU�VXU�
YLYRUV�DQG�WKRVH�ZKR�ORYH�WKHP��2DNODQG��1HZ�+DUELQJHU�



���

0D\HU�� 5�&��� 'DYLV�� -�+�� 	� 6FKRRUPDQ�� 6�'�� ������� $Q� LQWHJUDWLYH
PRGHO�RI�RUJDQL]DWLRQDO�WUXVW��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ�
������������

0D\HU�� 5�&�� 	� 'DYLV�� -�+�� ������� 7KH� HIIHFW� RI� WKH� SHUIRUPDQFH
DSSUDLVDO� V\VWHP�RQ� WUXVW� IRU�PDQDJHPHQW��$� ILHOG� TXDVL�H[SH�
ULPHQW��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\��������������

0F&OHOODQG��'�&��	�:LQWHU��'�*���������0RWLYDWLQJ�HFRQRPLF�DFKLHYH�
PHQW��1HZ�<RUN��)UHH�3UHVV�

0F&XOORXJK�� /�%�� ������� 0RUDO� DXWKRULW\�� SRZHU�� DQG� WUXVW� LQ� FOLQLFDO
HWKLFV��-RXUQDO�RI�0HGLFLQH�DQG�3KLORVRSK\�����������

0F.HH��0�� ������� Å7UXVW� PH�� ,·P� DQ� H[SHUW´� ²�:K\� H[SHUW� DGYLVRU\
JURXSV�PXVW�FKDQJH��(XURSHDQ�-RXUQDO�RI�3XEOLF�+HDOWK���������
����

0F.HH��0��� /DQJ��7��	�5REHUWV�� -�� �������'HUHJXODWLQJ� KHDOWK�� 3ROLF\
OHVVRQV� RI� WKH� %6(� DIIDLU�� -RXUQDO� RI� WKH� 5R\DO� 6RFLHW\� RI
0HGLFLQH��������������

0F.HQQD��%���������2LOHG�E\�WUXVW��1XD·V�DSSURDFK�WR�WKH�LQWHUQHW�HFR�
QRP\��2QOLQH�	�&'�520�5HYLHZ��������������

0HDG�� *�+�� ������� 0LQG�� VHOI� DQG� VRFLHW\�� )URP� WKH� VWDQGSRLQW� RI� D
VRFLDO�EHKDYLRULVW��KUVJ�Y��&��0RUULV���&KLFDJR��&KLFDJR�8QLYHU�
VLW\�3UHVV�

0HHV��8���������/LHEH�LVW�QLFKW�QXU�XPIDVVHQGHU��VRQGHUQ�DXFK�LQWHQVL�
YHU� DOV� )UHXQGVFKDIW�� (LQH� HPSLULVFKH� *HJHQ�EHUVWHOOXQJ� YRQ
�JOHLFKJHVFKOHFKWOLFKHU�� )UHXQGVFKDIW� XQG� �JHJHQJHVFKOHFKWOL�
FKHU�� /LHEH� �%HULFKWH� DXV� GHP� ,QVWLWXW� ]XU� (UIRUVFKXQJ� YRQ
0HQVFK�8PZHOW�%H]LHKXQJHQ��1U�� �����2OGHQEXUJ��8QLYHUVLWlW
2OGHQEXUJ�

0HW]LQJHU�� 7K�� �+UVJ��� ������� %HZX�WVHLQ�� %HLWUlJH� DXV� GHU� *HJHQ�
ZDUWVSKLORVRSKLH��3DGHUERUQ��6FK|QLQJK�



���

0H\HU��:��8��	�6FKPDOW��+��'�� �������'LH�$WWULEXWLRQVWKHRULH�� ,Q��'�
)UH\� �+UVJ���.RJQLWLYH� 7KHRULHQ� GHU� 6R]LDOSV\FKRORJLH� �6�� ���
������%HUQ�6WXWWJDUW�:LHQ��+XEHU�

0LFKLH�� -�� ������� %HVSUHFKXQJ� GHV� %XFKHV� Å7UXVW� DQG� HFRQRPLF� OHDU�
QLQJ´��KUVJ��Y��1��/D]DULF�	�(��/RUHQ]��(FRQRPLF�-RXQDO������
)����)����

0LOOV��&�:���������6LWXDWHG�DFWLRQ�DQG�YRFDEXODULHV�RI�PRWLYH��$PHULFDQ
6RFLRORJLFDO�5HYLHZ�������������

0LV]WDO��%�$���������7UXVW�LQ�PRGHUQ�VRFLHWLHV��2[IRUG��3ROLW\�3UHVV�DQG
%ODFNZHOO�

0LWFKHOO��&�(�� �������9LRODWLQJ� WKH� SXEOLF� WUXVW��7KH� HWKLFDO� DQG�PRUDO
REOLJDWLRQV� RI� JRYHUQHPHQW� RIILFLDOV�� 3XEOLF� 3HUVRQQHO� 0DQD�
JHPHQW������������

0LWWHOVWUD���-���������)RUVFKXQJ�XQG�/HKUH���GDV�,GHDO�+XPEROGWV�KHXWH�
$XV� 3ROLWLN� XQG� =HLWJHVFKLFKWH� �%HLODJH� ]XU� =HLWVFKULIW� 'DV
3DUODPHQW���%������������������6�������

0LWWHUDXHU��0���������3UREOHPIHOGHU�GHU�6R]LDOJHVFKLFKWH�GHV�$OWHUV��,Q�
+��.RQUDG��+UVJ���'HU�DOWH�0HQVFK�LQ�GHU�*HVFKLFKWH��6��������
:LHQ��9HUODJ�I�U�*HVHOOVFKDIWVNULWLN�

0RJKDGGDP�� )�0�� ������� 7RZDUG� D� FXOWXUDO� WKHRU\� RI� KXPDQ� ULJKWV�
7KHRU\�	�3V\FKRORJ\��������������

0ROP�� /�'��� 7DNDKDVKL�� 1�� 	� 3HWHUVRQ�� *�� ������� 5LVN� DQG� WUXVW� LQ
VRFLDO�H[FKDQJH��$Q�H[SHULPHQWDO�WHVW�RI�D�FODVVLFDO�SURSRVLWLRQ�
$PHULFDQ�-RXUQDO�RI�6RFLRORJ\�����������������

0RUJDQ�� 5�0�� 	� +XQW�� 6�'�� ������� 7KH� FRPPLWPHQW�WUXVW� WKHRU\� RI
UHODWLRQVKLS�PDUNHWLQJ��-RXUQDO�RI�0DUNHWLQJ������������

0RUULV��'�%���������*HVFKLFKWH�GHV�6FKPHU]HV��GW��hEHUV���2ULJ��������
)UDQNIXUW�D�0��/HLS]LJ��,QVHO�



���

0RUULV��-�+��	�0REHUJ��'�-���������:RUN�RUJDQL]DWLRQV�DV�FRQWH[WV�IRU
WUXVW� DQG�EHWUD\DO�� ,Q��7K�5�� 6DUELQ��5�0��&DUQH\�	�&��(RDQJ
�+UVJ���&LWL]HQ�HVSLRQDJH��6������������:HVWSRUW��3UDHJHU�

0RVFRYLFL�� 6��	�0XJQ\��*� �������0LQRULW\� LQIOXHQFH�� ,Q�� 3�%�� 3DXOXV
�+UVJ���%DVLF�JURXS�SURFHVVHV��6����������1HZ�<RUN�HWF���6SULQ�
JHU�

0�KOIHOGHU��0���.OHLQ��8���6LPRQ��6��	�/XF]DN��+���������7HDPV�ZLWKRXW
WUXVW"� ,QYHVWLJDWLRQV� LQ� WKH� LQIOXHQFH� RI� YLGHR�PHGLDWHG� FRP�
PXQLFDWLRQ�RQ� WKH�RULJLQ� RI� WUXVW� DPRQJ� FRRSHUDWLQJ� SHUVRQV�
%HKDYLRXU�	�,QIRUPDWLRQ�7HFKQRORJ\��������������

0�OOHU�'RRKP��6W��	� -XQJ��7K�� �������'DV�7DEX�� GDV�*HKHLPQLV� XQG
GDV� 3ULYDWH�� ,Q�� 8QL�,QIR� GHU� 8QLYHUVLWlW� 2OGHQEXUJ�� ���� -J��
������6����

0�OOHU�)UHLHQIHOV��5�� �������$OOJHPHLQH�6R]LDO�� XQG�.XOWXUSV\FKRORJLH�
/HLS]LJ��%DUWK�

1DVVHKL�� $�� ������� 'HU� )UHPGH� DOV� 9HUWUDXWHU�� .|OQHU� =HLWVFKULIW� I�U
6R]LRORJLH�XQG�6R]LDOSV\FKRORJLH��������������

1HXEDXHU�� :�� ������� ,QWHUSHUVRQDOHV� 9HUWUDXHQ� DOV� 0DQDJHPHQW�$XI�
JDEH�LQ�2UJDQLVDWLRQHQ��,Q��0��6FKZHHU��+UVJ���,QWHUSHUVRQDOHV
9HUWUDXHQ��6������������2SODGHQ��:HVWGHXWVFKHU�9HUODJ�

1HXPDLHU��$�� �������:DKUKHLW�XQG�9HUWUDXHQ���HLQ�0DWKHPDWLNHU� UHGHW
�EHU�*RWW��hEHUDUEHLWHWH�)DVVXQJ�HLQHV�9RUWUDJV�DQ�GHU�8QLYHU�
VLWlW�.DLVHUVODXWHUQ��JHKDOWHQ�DP�����������

1HZWRQ��.�� �������6RFLDO� FDSLWDO� DQG�GHPRFUDF\��$PHULFDQ�%HKDYLRUDO
6FLHQWLVW��������������

1LHZLDGRPVNL��-��	�3DODYHU��:���������&XL�ERQR"�=X�:HLQJDUWHQV�ZLV�
VHQVFKDIWVWKHRUHWLVFKHU� /|VXQJ� GHV� SDUDGR[HQ� ,QWHUGLV]LSOLQD�
ULWlWVGLVNXUVHV��(WKLN�XQG�6R]LDOZLVVHQVFKDIWHQ�������������



���

1LHPH\HU��$�+���������*UXQGVlW]H�GHU�(U]LHKXQJ�XQG�GHV�8QWHUULFKWV�
���%G��/DQJHQVDO]D��%H\HU�

1RHOOH�1HXPDQQ�� (�� ������� )lUEHQ� LGHRORJLVFKH� 3RVLWLRQHQ� LQ
'HXWVFKODQG�YRQ�2VW�QDFK�:HVW�DE"�,Q��'DV�3DUODPHQW��������
����6�����

1RUULV�� 6�/�� 	� =ZHLJHQKDIW�� 5�/�� ������� 6HOI�PRQLWRULQJ�� WUXVW�� DQG
FRPPLWPHQW� LQ� URPDQWLF� UHODWLRQVKLSV�� 7KH� -RXUQDO� RI� 6RFLDO
3V\FKRORJ\���������������

1XQQ��:���������:KHQ�WKH�SXEOLF�WUXVW�UXQV�RII�WKH�UDLOV��3ROLF\�5HYLHZ�
���������

1XQQHU�:LQNOHU��*���+UVJ����������:HLEOLFKH�0RUDO��0�QFKHQ��GWY�
1XVVEDXP��0���������&RPSDVVLRQ��7KH�EDVLF�VRFLDO�HPRWLRQ��,Q��6RFLDO

SKLORVRSK\�DQG�SROLF\��)RXQGDWLRQV�RI�PRUDO�DQG�SROLWLFDO�SKL�
ORVRSK\��6���������2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�

1\KDQ��5�&�� �������&KDQJLQJ� WKH�SDUDGLJP��7UXVW� LQ� LWV� UROH� LQ� SXEOLF
VHFWRU�RUJDQL]DWLRQV��$PHULFDQ�5HYLHZ�RI�3XEOLF�$GPLQLWUDWLRQ�
�����������

2·&RQQRU��.�3��	�+DOODP��5�6���������6RUFHU\�RI�WKH�VHOI��0DJLF�RI�\RX�
7KHRU\�	�3V\FKRORJ\��������������

2HYHUPDQQ�� 8�� ������� 6WUXNWXUDOH� 6R]LRORJLH� XQG� 5HNRQVWUXNWLRQV�
PHWKRGRORJLH��0DQXVNULSW�HLQHV�9RUWUDJV��JHKDOWHQ�LP�5DKPHQ
HLQHU� 5LQJYRUOHVXQJ� DQOlVVOLFK� GHV� ��MlKULJHQ� %HVWHKHQV� GHV
)DFKEHUHLFKV� *HVHOOVFKDIWVZLVVHQVFKDIW� GHU� 8QLYHUVLWlW� )UDQN�
IXUW�

2SDVFKRZVNL��+�:���������-XJHQG�LP�=HLWDOWHU�GHU�(YHQWNXOWXU��,Q��$XV
3ROLWLN�XQG�=HLWJHVFKLFKWH��%���������6��������

2SSHQKHLPHU��)�� �������'LH�UDVVHQWKHRUHWLVFKH�*HVFKLFKWVSKLORVRSKLH�
9HUKDQGOXQJHQ�GHV�'HXWVFKHQ�6R]LRORJHQWDJHV������������



���

2¶5HLOO\��&�$��	�5REHUWV��.�+���������5HODWLRQVKLSV�DPRQJ�FRPSRQHQWV
RI�FUHGLELOLW\�DQG�FRPPXQLFDWLRQ�EHKDYLRUV�LQ�ZRUN�XQLWV��-RXU�
QDO�RI�$SSOLHG�3V\FKRORJ\�������������

2VJRRG�� &�(�� ������� :HFKVHOVHLWLJH� ,QLWLDWLYH�� ,Q�� (�� .ULSSHQGRUI
�+UVJ��� )ULHGHQVIRUVFKXQJ� ���� $XIO��� 6�� ���������� .|OQ�� .LH�
SHQKHXHU�XQG�:LWVFK�

2QXPD�� <�� ������� $XI� GHP�:HJ� ]X� HLQHP� LQWHU]LYLOLVDWRULVFKHQ� 9HU�
VWlQGQLV� GHU� 0HQVFKHQUHFKWH�� ,Q�� :�� .UXOO� �+UVJ��� =XNXQIWV�
VWUHLW��6����II����:HLOHUVZLVW��9HOEU�FN�

3DUN��6�+��	�8QJVRQ��*�5���������7KH�HIIHFW�RI�QDWLRQDO�FXOWXUH��RUJD�
QL]DWLRQDO� FRPSOHPHQWDULW\�� DQG� HFRQRPLF�PRWLYDWLRQ� RQ� MRLQW
YHQWXUH�GLVVROXWLRQ��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO����������
����

3DUNV�� &�'��� +HQDJHU�� 5�)�� 	� 6FDPDKRUQ�� 6�'�� ������� 7UXVW� DQG� UH�
DFWLRQV� WR� PHVVDJHV� RI� LQWHQW� LQ� VRFLDO� GLOHPPDV�� -RXUQDO� RI
&RQIOLFW�5HVROXWLRQ��������������

3DUNHU��,���������'LVFRXUVH��GHILQLWLRQV�DQG�FRQWUDGLFWLRQV��3KLORVRSKLFDO
3V\FKRORJ\�������������

3DUNKH��$���������,QWHUILUP�GLYHUVLW\��RUJDQL]DWLRQDO�OHDUQLQJ��DQG�ORQJH�
YLW\� LQ� JOREDO� VWUDWHJLF� DOOLDQFHV�� -RXUQDO� RI� ,QWHUQDWLRQDO� %XVL�
QHVV�6WXGLHV��������������

3DUNKH�� $�� ������� %XLOGLQJ� WUXVW� LQ� LQWHUQDWLRQDO� DOOLDQFHV�� -RXUQDO� RI
:RUOG�%XVLQHVV��������������

3DUNKH��$���������8QGHUVWDQGLQJ�WUXVW�LQ�LQWHUQDWLRQDO�DOOLDQFHV��-RXUQDO
RI�:RUOG�%XVLQHVV��������������

3DUNKH��$��	�0LOOHU��6�� �������'LDORJXH��$FDGHP\�RI�0DQDJHPHQW�5H�
YLHZ������������



���

3DUURWW��:�*���������)XQFWLRQ�RI�HPRWLRQ��,QWURGXFWLRQ��&RJQLWLRQ�DQG
(PRWLRQ��������������

3DVVPRUH�� -�� �������'HU� YROONRPPHQH�0HQVFK�� (LQH� ,GHH� LP�:DQGHO
YRQ� GUHL� -DKUWDXVHQGHQ� �GW�� hEHUV��� 2ULJ�� ������� 6WXWWJDUW�
5HFODP�MXQ�

3pUH]� /ySH]�� -�$�� ������� )XQGDPHQWRV� GH� GLUHFFLyQ� GH� HPSUHVDV�
0DGULG��5LDOSK�

3HWHUPDQQ�� )�� ������� 3V\FKRORJLH� GHV� 9HUWUDXHQV�� *|WWLQJHQ� HWF��
+RJUHIH�

3HWHUPDQQ�� )�� ������� ,QWHUSHUVRQDOHV� 9HUWUDXHQ� LQ� GHU� $U]W�3DWLHQW�
%H]LHKXQJ��,Q��0��6FKZHHU��+UVJ���,QWHUSHUVRQDOHV�9HUWUDXHQ��6�
����������2SODGHQ��:HVWGHXWVFKHU�9HUODJ�

3HWHUV�� 5�6�� ������� 7KH� FRQFHSW� RI� PRWLYDWLRQ�� /RQGRQ�� 5RXWOHGJH� 	
.HJDQ�3DXO�

3KLOOLSV�� $�� ������� 5HODWLRQVKLSV�� 7KH� ,QGHSHQGHQW� 0DJD]LQH�� ��
-DQXDU\�����

3LQJOHWRQ��-�3���������:K\�ZH�GRQ·W�IRUJLYH��$�ELEOLFDO�DQG�REMHFW�UHOD�
WLRQV� WKHRUHWLFDO� PRGHO� IRU� XQGHUVWDQGLQJ� IDLOXUHV� LQ� WKH� IRU�
JLYHQHVV�SURFHVV��-RXUQDO�RI�3V\FKRORJ\�DQG�7KHRORJ\����������
����

3RSSHU��.�5�� �������7HLO� ,� YRQ�.�5�� 3RSSHU�� ,Q��.�5�� 3RSSHU�	� -�&�
(FFOHV��'DV�,FK�XQG�VHLQ�*HKLUQ��6�����������GW��hEHUV����0�Q�
FKHQ�=�ULFK��3LSHU�

3RUWHU�� 7�0�� ������� 7UXVW� LQ� QXPEHUV�� 7KH� SXUVXLW� RI� REMHFWLYLW\� LQ
VFLHQFH�DQG�SXEOLF�OLIH��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV�

3RUWHV��$�� �������6RFLDO� FDSLWDO�� ,WV�RULJLQV� DQG� DSSOLFDWLRQV� LQ�PRGHUQ
VRFLRORJ\��$QQXDO�5HYLHZ�RI�6RFLRORJ\�����������

3UDWW��-�:��	�=HFNKDXVHU��5�-���+UVJ����������3ULQFLSDOV�DQG�DJHQWV��7KH
VWUXFWXUH�RI�EXVLQHVV�%RVWRQ��+DYDUG�%XVLQHVV�6FKRRO�3UHVV�



���

3ULQ]KRUQ��+���������*HVSUlFK��EHU�3V\FKRDQDO\VH��2ULJ���������,Q��$�
+�EVFKHU�	�7K��.LHQHU��+UVJ���'HXWVFKH�*HLVWHVZHOW�����%G���6�
����������+DQDX��'DXVLHQ�

3UXLWW��'�*���������1HJRWLDWLRQ�EHKDYLRU��2UODQGR��$FDGHPLF�3UHVV�
3XWQDP�� 5�'�� ������� 0DNLQJ� GHPRFUDF\� ZRUN�� &LYLF� WUDGLWLRQV� LQ

PRGHUQ�,WDO\��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV�
3XWQDP��5�'�� �������%RZOLQJ� DORQH��$PHULFD·V� GHFOLQLQJ� VRFLDO� FDSLWDO�

-RXUQDO�RI�'HPRFUDF\�����������

5DSSDSRUW��5�$�� �������5LWXDO� DQG�UHOLJLRQ� LQ� WKH�PDNLQJ�RI�KXPDQLW\�
&DPEULGJH��8.���&DPEULGJH�8QLYHUVLW\�3UHVV�

5DZ��0���������5HDO�SDUWQHUVKLSV�QHHG�WUXVW��$GGLFWLRQ����������
5DZOV�� -�� ������� 3ROLWLFDO� OLEHUDOLVP�� 1HZ� <RUN�� &ROXPELD� 8QLYHUVLW\

3UHVV�
5HLV�� &K�� 	� :HW]VWHLQ�� 7K�$�� ������� )HLQGVFKDIW� DOV� *UXSSHQVLQQ��

�5HFKWH� 6NLQV� XQG� W�UNLVFKH� -XJHQGOLFKH� ,Q�� 5�� (FNHUW� �+UVJ��
:LHGHUNHKU�GHV�Å9RONVJHLVWHV´��(WKQL]LWlW��.RQIOLNW�XQG�SROLWL�
VFKH�%HZlOWLJXQJ��6������������2SODGHQ��/HVNH�%XGULFK�

5HLVHU�� 6�-�� ������� 0HGLFLQH� DQG� WKH� UHLJQ� RI� WHFKQRORJ\�� &DPEULGJH�
&DPEULGJH�8QLYHUVLW\�3UHVV�

5HPSHO�� -�.��� +ROPHV�� -�*�� 	� =DQQD�� 0�3�� ������� 7UXVW� LQ� FORVH
UHODWLRQVKLSV��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�����
�������

5KRGHV��5��	�6WUDLQ��-�-���������7UXVW�DQG�WUDQVIRUPLQJ�PHGLFDO�LQVWLWX�
WLRQV��&DPEULGJH�4XDUWHUO\�RI�+HDOWKFDUH�(WKLFV�������������

5LFKDUGV�� -�� ������� 'LH� 1LFKWHXNOLGLVFKH� *HRPHWULH� XQG� GHU� HWKLVFKH
5HODWLYLVPXV� �*HVSUlFK� ]Z�� 3�-��'DYLV� X�� -�� 5LFKDUGV��� ,Q�� 3�-�
'DYLV� 	� 5�� +HUVK� �+UVJ��� 'HVFDUWHV
� 7UDXP� �6�� ���������
)UDQNIXUW�D�0���6��)LVFKHU�



���

5LFRHXU��3���������7LPH�DQG�QDUUDWLYH��%G����&KLFDJR��&KLFDJR�8QLYHU�
VLW\�3UHVV�

5LFRHXU�� 3�� ������� 2QHVHOI� DV� DQRWKHU�� &KLFDJR�� &KLFDJR� 8QLYHUVLW\
3UHVV�

5RPLOO\��-��GH��������/D�GRXFHU�GDQV�OD�SHQVHp�JUHFTXH��3DULV��38)�
5RVQHU��%���������%XLOGLQJ�WUXVW�LV�D�JRRG�+5�KDELW��,QWHUYLHZ�PLW�6�5�

&RYH\��:RUNIRUFH������������
5RWHQEHUJ��.�-���������7KH�VRFLDOLVDWLRQ�RI�WUXVW��SDUHQWV¶�DQG�FKLOGUHQ·V

LQWHUSHUVRQDO� WUXVW�� ,QWHUQDWLRQDO� -RXUQDO� RI� %HKDYLRUDO� 'HYH�
ORSPHQW��������������

5RWKDFNHU�� (�� ������� 3UREOHPH� GHU� .XOWXUDQWKURSRORJLH� �2ULJ�� ������
%RQQ��%RXYLHU�

5RWKPHLHU��5�&��	�'L[RQ��'�0�� �������7UXVWZRUWKLQHVV�DQG� LQIOXHQFH�
$�UHH[DPLQDWLRQ�LQ�DQ�H[WHQGHG�FRXQVHOLQJ�DQDORJXH��-RXUQDO�RI
&RXQVHOLQJ�3V\FKRORJ\��������������

5RWWHU�� -�%�� ������� 6RFLDO� OHDUQLQJ� DQG� FOLQLFDO� SV\FKRORJ\��1HZ�<RUN�
3UHQWLFH�+DOO�

5RWWHU�� -�%�� ������� $� QHZ� VFDOH� IRU� WKH�PHDVXUHPHQW� RI� LQWHUSHUVRQDO
WUXVW��-RXUQDO�RI�3HUVRQDOLW\��������������

5RWWHU�� -�%�� ������� *HUHUDOL]HG� H[SHFWDQFLHV� IRU� LQWHUSHUVRQDO� WUXVW�
$PHULFDQ�3V\FKRORJLVW��������������

5XELQ��-�=��	�%URZQ��%�5�� �������7KH�VRFLDO�SV\FKRORJ\�RI�EDUJDLQLQJ
DQG�QHJRWLDWLRQ��1HZ�<RUN��$FDGHPLF�3UHVV�

5XVEULGJHU��$���������:KR�FDQ�\RX�WUXVW"�$VOLE�3URFHHGLQJV������������
5XVFLR��.�3���������-D\·V�SLUKRXWWH��RU�ZK\�SROLWLFDO�WUXVW�LV�QRW�WKH�VDPH

DV�SHUVRQDO�WUXVW��$GPLQLVWUDWLRQ�	�6RFLHW\��������������
5\OH��*���������7KH�FRQFHSW�RI�PLQG��1HZ�<RUN��%DUQHV�	�1REOH�



���

6DJDULQ��%�-���5KRDGV��.�Y�/��	�&LDOGLQL��5�%���������'HFHLYHU·V�GLVWUXVW�
'HQLJUDWLRQ�DV� D� FRQVHTXHQFH�RI�XQGLVFRYHUHG�GHFHSWLRQ��3HU�
QRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�%XOOHWLQ����������������

6DNR��0���������7KH�LQIRUPDWLRQDO�UHTXLUHPHQW�RI�WUXVW�LQ�VXSSOLHU�UHOD�
WLRQV��(YLGHQFH�IURP�-DSDQ��8.�DQG�WKH�86$��7H[W�HLQHV�9RU�
WUDJV�� JHKDOWHQ� DXI� GHP�:RUNVKRS� RQ� 7UXVW� DQG� /HDUQLQJ� LQ
3DULV�

6DUELQ��7K���������7KH�QDUUDWLYH�DV�D�URRW�PHWDSKHU�IRU�SV\FKRORJ\��,Q�
7K��6DUELQ��+UVJ���1DUUDWLYH�SV\FKRORJ\��7KH�VWRULHG�QDWXUH�RI
KXPDQ�FRQGXFW��6���������1HZ�<RUN�:HVWSRUW�/RQGRQ��3UDH�
JHU�

6DUWUH��-�3���������/·rWUH�HW�OH�QpDQW��(VVDL�G·RQWRORJLH�SKpQRPpQRORJLH�
3DULV��*DOOLPDUG�

6DVV��/�$���:KLWLQJ��-��	�3DUQDV��-���������0LQG��VHOI�DQG�SV\FKRSDWKR�
ORJ\��5HIOHFWLRQV�RQ�SKLORVRSK\��WKHRU\�DQG�WKH�VWXG\�RI�PHQWDO
LOOQHVV��7KHRU\�	�3V\FKRORJ\�����������

6FKlIIOH��$�(�)������������%DX�XQG�/HEHQ�GHV�VRFLDOHQ�.|USHUV����%GH�
7�ELQJHQ��/DXSS·VFKH�%XFKKDQGOXQJ�

6FKDSS��:���������3KLORVRSKLH�GHU�*HVFKLFKWHQ��/HHU��5DXWHQEHUJ�
6FKDSS��:�� ������� ,Q� *HVFKLFKWHQ� YHUVWULFNW�� =XP� 6HLQ� YRQ� 0HQVFK

XQG�'LQJ�����$XIO���2ULJ���������:LHVEDGHQ��+H\PDQQ�
6FKHHOH�� %�� ������� (PRWLRQHQ� DOV� EHG�UIQLVUHOHYDQWH� %HZHUWXQJV�

]XVWlQGH��*UXQGULVV� HLQHU� HSLVWHPRORJLVFKHQ�(PRWLRQVWKHRULH�
7�ELQJHQ��)UDQFNH�

6FKHHOH��%���+UVJ����������6WUXNWXU�/HJH�9HUIDKUHQ�DOV�'LDORJ�.RQVHQV�
0HWKRGLN�� (LQ� =ZLVFKHQID]LW� ]XU� )RUVFKXQJVHQWZLFNOXQJ� EHL
GHU�(UKHEXQJ�6XEMHNWLYHU�7KHRULHQ��0�QVWHU��$VFKHQGRUII�

6FKHHOH�� %�� 	� *URHEHQ�� 1�� ������� 'LDORJ�.RQVHQV�0HWKRGHQ� ]XU
5HNRQVWUXNWLRQ�6XEMHNWLYHU�7KHRULHQ��7�ELQJHQ��)UDQFNH�



���

6FKHLEH��:���������9HUWUDXHQ��,Q��:��+RUQH\�X�D���+UVJ���3lGDJRJLVFKHV
/H[LNRQ��%G�����6��������������*�WHUVORK��%HUWHOVPDQQ�

6FKHXHUHU�(QJOLVFK��+��	�=LPPHUPDQQ��3�� �������9HUWUDXHQVHQWZLFN�
OXQJ� LQ�.LQGKHLW�XQG�-XJHQG��,Q��0��6FKZHHU� �+UVJ���,QWHUSHU�
VRQDOHV�9HUWUDXHQ��6����������2SODGHQ��:HVWGHXWVFKHU�9HUODJ�

6FKLH�O��0���������Å'HU�0DUNW��GDV�LVW�.ULHJ´��'HU�6SLHJHO�������������
6����������

6FKLOGHU�� 3�� ������� 6HOEVWEHZXVVWVHLQ� XQG� 3HUV|QOLFKNHLWVEHZXVVWVHLQ�
%HUOLQ��6SULQJHU�

6FKPLGW�5DWKMHQV��&��	�$PHODQJ��0���������9HUWUDXHQ�LQ�SDUWQHUVFKDIW�
OLFKHQ� %H]LHKXQJHQ�� ,Q�� 0�� 6FKZHHU� �+UVJ��� ,QWHUSHUVRQDOHV
9HUWUDXHQ��6����������2SODGHQ��:HVWGHXWVFKHU�9HUODJ�

6FKPLWW��$�� �������/RJRJUDSKLH� GHU�(LIHUVXFKW��(LQH� LQKDOWVDQDO\WLVFKH
8QWHUVXFKXQJ� YRQ� *HVFKLFKWHQ� �EHU� VHOEVWHUOHEWH� (LIHUVXFKW�
/HQJHULFK�HWF���3DEVW�

6FKPLWW��$���������(LIHUVXFKW��%HUJLVFK�*ODGEDFK��/�EEH�
6FKPLWW��$���0HHV��8��	�/DXFNHQ��8���������/RJRJUDSKLH�VR]LDO�SUR]HV�

VLHUHQGHU�7H[WH��)RUXP�4XDOLWDWLYH�6R]LDOIRUVFKXQJ���HLQ�2QOLQH
-RXUQDO��LP�'UXFN�

6FKPLWW��5���������0HWDSKHUQ�GHV�+HOIHQV��:HLQKHLP��%HOW]�398�
6FKPLWW�� 5�� ������� 0HWDSKHUQDQDO\VH� DOV� ZLVVHQVFKDIWOLFKH� 0HWKRGH�

3V\FKRORJLH�XQG�*HVHOOVFKDIWVNULWLN��������
6FKQHHUVRKQ��)�� �������1HXH�:HJH�GHU� 6R]LDOSV\FKRORJLH�� ,Q��3��3ODXW

�+UVJ��� %HLWUlJH� ]XU� 0DVVHQSV\FKRORJLH�� 5HLKH�� +HIW� ��� +DOOH
D�G��6DDOH��0DUKROG�

6FKQHLGHU��'���������1RWHV�WRZDUG�D�WKHRU\�RI�FXOWXUH��,Q��.��%DVVR�	
+�� 6HOE\� �+UVJ���0HDQLQJ� LQ� DQWKURSRORJ\� �6�� ����������$OEX�
TXHUTXH��8QLYHUVLW\�RI�1HZ�0H[LFR�

6FKRWWODHQGHU��5���������7KHRULH�GHV�9HUWUDXHQV��%HUOLQ��GH�*UX\WHU�



���

6FKU|GLQJHU��(���������*HLVW�XQG�0DWHULH��=�ULFK��'LRJHQHV�
6FKXO]H�� *�� ������� 'LH� (UOHEQLVJHVHOOVFKDIW�� .XOWXUVR]LRORJLH� GHU

*HJHQZDUW��)UDQNIXUW�D�0��1HZ�<RUN��&DPSXV�
6FKXO]H��*���������:DV�ZLUG�DXV�GHU�(UOHEQLVJHVHOOVFKDIW"��,Q��$XV�3ROL�

WLN�XQG�=HLWJHVFKLFKWH��%���������6������
6FKXUU�� 3�+��	�2]DQQH�� -�/�� ������� ,QIOXHQFH� RQ� H[FKDQJH� SURFHVVHV�

%X\HU·V�SHUFHSWLRQV�RI�D�VHOOHU·V� WUXVWZRUWKLQHVV�DQG�EDUJDLQLQJ
WRXJKQHVV��-RXUQDO�RI�&RQVXPHU�5HVHDUFK��������������

6FK�W]��$���������*HVDPPHOWH�:HUNH��%G�����'HQ�+DDJ��1LMKRII�
6FKZDE�� 5�� ������� ,QWHUSHUVRQDOHV� 9HUWUDXHQ� LQ� GHU� SV\FKRWKHUDSHXWL�

VFKHQ�%H]LHKXQJ�� ,Q��0�� 6FKZHHU� �+UVJ��� ,QWHUSHUVRQDOHV�9HU�
WUDXHQ��6������������2SODGHQ��:HVWGHXWVFKHU�9HUODJ�

6FKZDE��5��	�%UDVFK��0��$�� �������9RU]HLWLJHU�3V\FKRWKHUDSLHDEEUXFK
²�8UVDFKHQ�XQG�)ROJHQ�DXV�GHU�6LFKW�HKHPDOLJHU�.OLHQWHQ��=HLW�
VFKULIW�I�U�.OLQLVFKH�3V\FKRORJLH��������������

6FKZHHU�� 0�� ������� 9HUWUDXHQ� LQ� GHU� SlGDJRJLVFKHQ� %H]LHKXQJ�� %HUQ
HWF���+XEHU�

6FKZHHU�� 0�� �����D�� (LQH� GLIIHUHQWLHOOH� 7KHRULH� LQWHUSHUVRQDOHQ� 9HU�
WUDXHQV� ²� hEHUOHJXQJHQ� ]XU� 9HUWUDXHQVEH]LHKXQJ� ]ZLVFKHQ
/HKUHQGHQ� XQG� /HUQHQGHQ�� 3V\FKRORJLH� LQ� (U]LHKXQJ� XQG
8QWHUULFKW�����������

6FKZHHU��0�������E��9HUWUDXHQVDXIEDX�XQG�VR]LDOH�,QWHUDNWLRQ�]ZLVFKHQ
/HKUHQGHQ�XQG�/HUQHQGHQ��,Q��0��6FKZHHU� �+UVJ��� ,QWHUSHUVR�
QDOHV�9HUWUDXHQ��6������������2SODGHQ��:HVWGHXWVFKHU�9HUODJ�

6FKZHPPHU��2���������+DQGOXQJ�XQG�6WUXNWXU��=XU�:LVVHQVFKDIWVWKHR�
ULH�GHU�.XOWXUZLVVHQVFKDIWHQ��)UDQNIXUW�D�0���6XKUNDPS�

6HDUOH�� -�)�� ������� 7KH� FRQVWUXFWLRQ� RI� VRFLDO� UHDOLW\�� 1HZ� <RUN�� )UHH
3UHVV�



���

6HGOPD\U��(���������5DXP]HLW�XQG�.RVPRV��,Q��+��%XUJHU��+UVJ���=HLW�
1DWXU�XQG�0HQVFK��6�����������%HUOLQ��%HUOLQHU�9HUODJ�$��6SLW]�

6HOLJPDQ��$���������7KH�SUREOHP�RI�WUXVW��3ULQFHWRQ��3ULQFHWRQ�8QLYHU�
VLW\�3UHVV�

6HO]QLN��3���������0RUDO�FRPPRQZHDOWK��6RFLDO�WKHRU\�DQG�WKH�SURPLVH
RI�FRPPXQLW\��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�

6HQQHWW��5�� �������'HU� IOH[LEOH�0HQVFK��'LH�.XOWXU�GHV�QHXHQ�.DSLWD�
OLVPXV��GW��hEHUV����HQJO��2ULJ���������%HUOLQ��%HUOLQ�9HUODJ�

6KDSLUR�� '�/��� 6KHSSDUG�� %�+�� 	� &KHUDVNLQ�� /�� ������� %XVLQHVV� RQ� D
KDQGVKDNH��1HJRWLDWLRQ�-RXUQDO�������������

6KDZ��5�%���������7UXVW�LQ�WKH�EDODQFH��%XLOGLQJ�VXFFHVVIXO�RUJDQL]DWLRQV
RQ�UHVXOWV��LQWHJULW\��DQG�FRQFHUQ��6DQ�)UDQFLVFR��-RVVH\�%DVV�

6KLOOV�� (�(��	� -DQRZLW]��0�� ������� &RKHVLRQ� DQG� GLVLQWHJUDWLRQ� LQ� WKH
:HKUPDFKW� LQ� :RUOG� :DU� ,,�� 3XEOLF� 2SLQLRQ� 4XDUWHUO\�� ���
��������

6LOYHU�� $�� ������� )ULHQGVKLS� DQG� WUXVW� DV� PRUDO� LGHDOV�� $Q� KLVWRULFDO
DSSURDFK��(XURSHDQ�-RXUQDO�RI�6RFLRORJ\��������������

6LPPHO��*���������'LH�*UR�VWlGWH�XQG�GDV�*HLVWHVOHEHQ�� -DKUEXFK�GHU
*HEH�6WLIWXQJ�]X�'UHVGHQ�������������

6LPPHO��*���������6R]LRORJLH��8QWHUVXFKXQJHQ��EHU�)RUPHQ�GHU�9HUJH�
VHOOVFKDIWXQJ��)UDQNIXUW�D�0���6XKUNDPS�

6LPRQV�� 7�/�� 	� 3HWHUVRQ�� 5�6�� ������� 7DVN� FRQIOLFW� DQG� UHODWLRQVKLS
FRQIOLFW� LQ� WRS� PDQDJHPHQW� WHDPV�� 7KH� SLYRWDO� UROH� RI� LQWHU�
JURXS�WUXVW��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\��������������

6LPSVRQ�� -�$�� �������,QIOXHQFH�RI�DWWDFKHPHQW�VW\OHV�RQ� URPDQWLF� UHOD�
WLRQVKLSV��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\����������
����

6ORYLF��3���������7UXVW��HPRWLRQ��VH[��SROLWLFV��DQG�VFLHQFH��6XUYH\LQJ�WKH
ULVN�DVVHVVPHQW�EDWWOHILHOG��5LVN�$QDO\VLV��������������



���

6PHGVOXQG��-���������3V\FKR�/RJLF��%HUOLQ�HWF���6SULQJHU�
6PHGVOXQG�� -�� �����D�� 7KH� VWUXFWXUH� RI� SV\FKRORJLFDO� FRPPRQ� VHQVH�

/RQGRQ��(UOEDXP�
6PHGVOXQG�� -�� �����E�� ,V� WKH� ÅSV\FKRORJLF´� RI� WUXVW� XQLYHUVDO"� ,Q�� 6�

1LHPHLHU�	�5��'LUYHQ��+UVJ���7KH�ODQJXDJH�RI�HPRWLRQV��&RQ�
FHSWXDOL]DWLRQ�� H[SUHVVLRQ� DQG� WKHRUHWLFDO� IRXQGDWLRQ� �6�� ������
$PVWHUGDP��%HQMDPLQV�

6PLWK�� (�5�� 	� 0DFNLH�� '�0�� ������� 6RFLDO� SV\FKRORJ\� ���� $XIO���
3KLODGHOSKLD��3V\FKRORJ\�3UHVV�

6PLWK��0�5���������2Q�WKH�XVH�RI�WKH�SULVRQHU·V�GLOHPPD�WR�DQDO\]H�WKH
UHODWLRQV�EHWZHHQ�HPSOR\PHQW�VHFXULW\��WUXVW��DQG�HIIRUW��5HYLHZ
RI�6RFLDO�(FRQRP\��������������

6Q\GHU��0�� �������7KH� VHOI�PRQLWRULQJ� RI� H[SUHVVLYH� EHKDYLRU�� -RXUQDO
RI�$SSOLHG�6RFLDO�3V\FKRORJ\��������������

6REXOO��'�� �������=LWDW� LQ��)RUXP��'DV�0/3�0DJD]LQ� I�U� LQWHOOLJHQWHV
)LQDQ]PDQDJHPHQW��+HIW����$SULO�������6�����

6yMND��-���������7KH�LPSDFW�RI�WUXVW�RQ�HPSOR\HH�SDUWLFLSDWLRQ�LQ�3RODQG�
-RXUQDO�RI�%XVLQHVV�(WKLFV��������������

6RURV�� *�� �����D�� Å'LH� 5HLFKHQ� KDXHQ� DE´�� 'LVNXVVLRQ� ]ZLVFKHQ� 6�
3HUHV�XQG�*��6RURV��,Q��'HU�6SLHJHO��1U�������������6������

6RURV��*�������E��'LH�.ULVH�GHV�JOREDOHQ�.DSLWDOLVPXV��2IIHQH�*HVHOO�
VFKDIW�LQ�*HIDKU��%HUOLQ��)HVW�

6SUHLW]HU��*�0��	�0LVKUD��$�.���������*LYLQJ�XS�FRQWURO�ZLWKRXW�ORVLQJ
FRQWURO��7UXVW�DQG�LWV�VXEVWLWXWHV¶�HIIHFWV�RQ�PDQDJHUV¶�LQYROYLQJ
HPSOR\HHV� LQ� GHFLVLRQ� PDNLQJ�� *URXS� 	� 2UJDQL]DWLRQ�0DQD�
JHPHQW��������������

6WDFN��/�&�� �������7UXVW�� ,Q��+��/RQGRQ�	� -�(��([QHU� �+UVJ���'LPHQ�
VLRQV�RI�SHUVRQDOLW\��6������������1HZ�<RUN��:LOH\�



���

6WHQJHU��+���������'LH�VR]LDOH�.RQVWUXNWLRQ�RNNXOWHU�:LUNOLFKNHLW��(LQH
6R]LRORJLH�GHV��1HZ�$JH���2SODGHQ��/HVNH�%XGULFK�

6WROOH��'���������%RZOLQJ�WRJHWKHU��ERZOLQJ�DORQH��7KH�GHYHORSPHQW�RI
JHQHUDOL]HG�WUXVW�LQ�YROXQWDU\�DVVRFLDWLRQV��3ROLWLFDO�3V\FKRORJ\�
������������

6WUDVVHU�� +�� 	� 9RVZLQNHO�� 6W�� ������� 9HUWUDXHQ� LP� JHVHOOVFKDIWOLFKHQ
:DQGHO�� ,Q�� 0�� 6FKZHHU� �+UVJ��� ,QWHUSHUVRQDOHV� 9HUWUDXHQ
�6�����������2SODGHQ��:HVWGHXWVFKHU�9HUODJ�

6WUDXV��(���������:HVHQ�XQG�9RUJDQJ�GHU�6XJJHVWLRQ��,Q��$EKDQGOXQJHQ
DXV�GHU�1HXURORJLH��3V\FKLDWULH��3V\FKRORJLH�XQG� LKUHQ�*UHQ]�
ZLVVHQVFKDIWHQ�� %HLKHIW� ]XU� 0RQDWV]HLWVFKULIW� I�U� 3V\FKLDWULH
XQG�1HXURORJLH��+HIW�����%HUOLQ��.DUJHU�

6WUDXVV��&K�0���������'LH�:KRUIVFKH�+\SRWKHVH��=LHO�XQG�=ZHFNH�YRQ
&RPSXWHUVSUDFKHQ��*HVSUlFK�]Z��3�-��'DYLV�X��&K�0��6WUDXVV��
,Q�� 3�-�� 'DYLV� 	� 5�� +HUVK� �+UVJ��� 'HVFDUWHV¶� 7UDXP� �6�� ����
������)UDQNIXUW�D�0���6��)LVFKHU�

6WULFNODQG��/�+���������6XUYHLOODQFH�DQG�WUXVW��-RXUQDO�RI�3HUVRQDOLW\�����
��������

6WURQJ�� 6�5�� ������� &RXQVHOLQJ�� $Q� LQWHUSHUVRQDO� LQIOXHQFH� SURFHVV�
-RXUQDO�RI�&RXQVHOLQJ�3V\FKRORJ\��������������

6XFFL��0�-���/HH��6��<��'��	�$OH[DQGHU�-�$���������7UXVW�EHWZHHQ�PDQD�
JHUV�DQG�SK\VLFLDQV�LQ�FRPXQLW\�KRVSLWDOV��7KH�HIIHFW�RI�SRZHU
RYHU�KRVSLWDO�GHFLVLRQV��-RXUQDO�RI�+HDOWKFDUH�0DQDJHPHQW�����
����������

6XFNXW��6�� �+UVJ����������:|UWHUEXFK�GHU�6WDDWVVLFKHUKHLW��'HILQLWLRQHQ
]XU�ÅSROLWLVFK�RSHUDWLYHQ�$UEHLW´��%HUOLQ��/LQNV�

6XH��6���=DQH��1��	�<RXQJ��.���������5HVHDUFK�RQ�SV\FKRWKHUDS\�ZLWK
FXOWXUDOO\� GLYHUVH�SRSXODWLRQV�� ,Q��$�(��%HUJLQ�	� 6�/��*DUILHOG



���

�+UVJ��� +DQGERRN� RI� SV\FKRWKHUDS\� DQG� EHKDYLRU� FKDQJH� ���
$XIO����1HZ�<RUN��:LOH\�

6XOOLYDQ�� +�6�� ������� 'LH� LQWHUSHUVRQDOH� 7KHRULH� GHU� 3V\FKLDWULH� �GW�
hEHUV���2ULJ���������)UDQNIXUW�D�0���)LVFKHU�

6XPQHU��:�&���������)RONZD\V��$�VWXG\�RI�WKH�VRFLRORJLFDO� LPSRUWDQFH
RI� XVDJHV�� PDQQHUV�� FXVWRPV�� PRUHV�� DQG� PRUDOHV�� %RVWRQ�
*LQQ�

6ZDQ��-�(���%RZHUV��0�5��	�5LFKDUGVRQ��/�'���������&XVWRPHU�WUXVW� LQ
WKH�VDOHVSHUVRQ��$Q�LQWHJUDWLYH�UHYLHZ�DQG�PHWD�DQDO\VLV�RI� WKH
HPSLULFDO�OLWHUDWXUH��-RXUQDO�RI�%XVLQHVV�5HVHDUFK�������������

6]HUV]\QVNL��%���������5LVN�DQG�WUXVW��7KH�SHUIRUPDWLYH�GLPHQVLRQ��(Q�
YLURQPHQWDO�9DOXHV�������������

6]WRPSND�� 3�� ������� 9HUWUDXHQ�� 'LH� IHKOHQGH� 5HVVRXUFH� LQ� GHU� SRVW�
NRPPXQLVWLVFKHQ�*HVHOOVFKDIW��,Q��%��1HGHOPDQQ��+UVJ���3ROLWL�
VFKH�,QVWLWXWLRQHQ�LP�:DQGHO��6������������2SODGHQ��:HVWGHXW�
VFKHU�9HUODJ�

7DQ��+�+��	�7DQ��&�6�)�� �������7RZDUG� WKH�GLIIHUHQWLDWLRQ�RI� WUXVW� LQ
VXSHUYLVRU�DQG�WUXVW�LQ�RUJDQL]DWLRQ��*HQHWLF��6RFLDO��DQG�*HQH�
UDO�3V\FKRORJ\�0RQRJUDSKV���������������

7D\ORU��&K���������(UNOlUXQJ�XQG�,QWHUSUHWDWLRQ�LQ�GHQ�:LVVHQVFKDIWHQ
YRP�0HQVFKHQ� �GW��hEHUV���2ULJ�� ������� )UDQNIXUW� D�0��� 6XKU�
NDPS�

7D\ORU�*RRE\�� 3�� ������� 0DUNHWV� DQG� PRWLYHV�� 7UXVW� DQG� HJRLVP� LQ
ZHOIDUH�PDUNHWV��-RXUQDO�RI�6RFLDO�3ROLF\�������������

7HQEUXQVHO��$�(�� �������7UXVW� DV� DQ� REVWDFOH� LQ� HQYLURQPHQWDO�HFRQR�
PLF�GLVSXWHV��$PHULFDQ�%HKDYLRUDO�6FLHQWLVW����������������

7KRPDH��+���������3DWWHUQV�RI�DJLQJ��)LQGLQJV�IURP�WKH�%RQQ�/RQJLWX�
GLQDO�6WXG\�RQ�$JLQJ��%DVHO�1HZ�<RUN��.DUJHU�



���

7KRPDH�� +�� ������� 9HUWUDXHQVEH]LHKXQJHQ� LP� $OWHU�� ,Q�� 0�� 6FKZHHU
�+UVJ��� ,QWHUSHUVRQDOHV� 9HUWUDXHQ� �6�� �������� 2SODGHQ�:LHV�
EDGHQ��:HVWGHXWVFKHU�9HUODJ�

7KRPDV��:�,��	�=QDQLHFNL��)������������7KH�3ROLVK�SHDVDQW� LQ�(XURSH
DQG�$PHULFD����%GH��%RVWRQ��%DGJHU�

7RQNLVV��)��	�3DVVH\��$���������7UXVW��FRQILGHQFH�DQG�YROXQWDU\�RUJDQL�
VDWLRQV��EHWZHHQ�YDOXHV�DQG�LQVWLWXWLRQV��6RFLRORJ\��������������

7|QQLHV��)���������*HPHLQVFKDIW�XQG�*HVHOOVFKDIW��/HLS]LJ��)XHV�
7UHWWLQ��/��	�0XVKDP��&���������,V�WUXVW�D�UHDOLVWLF�JRDO�RI�HQYLURQPHQ�

WDO� ULVN� FRPPXQLFDWLRQ"� (QYLURQPHQW� DQG� %HKDYLRU�� ���� ����
����

7XRPHOD��5���������7KH�LPSRUWDQFH�RI�XV��6WDQIRUG��6WDQIRUG�8QLYHUVLW\
3UHVV�

7XUQEXOO�� &�0�� ������� 'DV� 9RON� RKQH� /LHEH� �GW�� hEHUV��� 2ULJ�� ������
5HLQEHN�EHL�+DPEXUJ��5RZRKOW�

7YHUVN\��$���������7KH�SV\FKRORJ\�RI�ULVN��,Q��:��6KDUSH��+UVJ���4XDQ�
WLI\LQJ� WKH� PDUNHW� ULVN� SUHPLXP� SKHQRPHQRQ� IRU� LQYHVWPHQW
GHFLFLRQ�PDNLQJ��&KDUORWWHVYLOOH�� ,QVWLWXWH� IRU�&KDUWHUHG�)LQDQ�
FLDO�$QDO\VWV�

8KOH��5���������9HUWUDXHQ�DOV�SlGDJRJLVFKHU�,PSHUDWLY��,Q��0��6FKZHHU
�+UVJ���,QWHUSHUVRQDOHV�9HUWUDXHQ��6������������2SODGHQ��:HVW�
GHXWVFKHU�9HUODJ�

8VODQHU��(�0�� �������)DLWK��KRSH�� DQG�FKDULW\��6RFLDO� FDSLWDO�� WUXVW�� DQG
FROOHFWLYH� DFWLRQV� �XQYHU|IIHQWOLFKWH� 6FKULIW��� 8QLYHUVLW\� RI
0DU\ODQG�&ROOHJH�3DUN�

8VODQHU�� (�0�� ������� 6RFLDO� FDSLWDO�� WHOHYLVLRQ�� DQG� WKH� ÅPHDQ�ZRUOG´�
7UXVW�� RSWLPLVP�� DQG� FLYLF� SDUWLFLSDWLRQ�� 3ROLWLFDO� 3V\FKRORJ\�
������������



���

8VODQHU��(�0���������7UXVW�EXW�YHULI\��VRFLDO�FDSLWDO�DQG�PRUDO�EHKDYLRU�
6RFLDO�6FLHQFH�,QIRUPDWLRQ������������

9DOODFKHU��5�5��	�:HJQHU��'�0�� �������:KDW� GR� SHRSOH� WKLQN� WKH\
UH
GRLQJ"�$FWLRQ�LGHQWLILFDWLRQ�DQG�KXPDQ�EHKDYLRXU��3V\FKRORJL�
FDO�5HYLHZ�����������
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