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:LH�VFKUHLEW�PDQ�HLQHQ�5,/0�$EVWUDFW"

,QKDOW�GHV�$EVWUDFWV

(LQ�5,/0�$EVWUDFW�VROOWH�GHP�/HVHU�MHGHQ�ZLFKWLJHQ�$VSHNW�HLQHU�)RUVFKXQJVDUEHLW�QDKHE�
ULQJHQ��*OHLFK]HLWLJ�VROOWHQ�EHODQJORVH�'HWDLOV�YHUPLHGHQ�ZHUGHQ��XP�GHQ�/HVHU�QLFKW�YRQ�
GHU�HLJHQWOLFKHQ�)RUVFKXQJ�DE]XOHQNHQ��(V�VROOWH�QLFKW�YLHO�=HLW�PLW�GHU�%HVFKUHLEXQJ�GHV�
LQWHOOHNWXHOOHQ�+LQWHUJUXQGHV�GHU�)RUVFKXQJVDUEHLW�YHUEUDFKW��VRQGHUQ�VR�QDKH�ZLH�P|JOLFK�
DP�)RUVFKXQJVLQKDOW�JHEOLHEHQ�ZHUGHQ��:HQQ�QHXH�(UJHEQLVVH�HLQHU�%LRJUD¿H�SUlVHQWLHUW�
ZHUGHQ��GDQQ�VROO�GHU�6FKZHUSXQNW�DXI�HEHQ�GLHVHQ�(UJHEQLVVHQ�OLHJHQ�XQG�QLFKW�DXI�GHQ�
EHUHLWV�EHNDQQWHQ�)DNWHQ�DXV�/HEHQ�XQG�.DUULHUH�GHU�3HUVRQ�

8PIDQJ�GHU�,QIRUPDWLRQHQ

(LQ�'HVLGHUDWXP�LVW�GLH�%HUHLWVWHOOXQJ�YRQ�,QIRUPDWLRQHQ²LQVEHVRQGHUH�3HUVRQHQ��2UWH�XQG�
,QVWLWXWLRQHQ²��VR�ODQJH�GLHVH�ZLFKWLJ�I�U�GLH�)RUVFKXQJ�VLQG���:HQQ�HLQ�$UWLNHO�HLQH�1D�
PHQVOLVWH�HQWKlOW��VROO�QLFKW�GLH�JDQ]H�/LVWH�LP�$EVWUDFW�UHSURGX]LHUW�ZHUGHQ��DX�HU��ZHQQ�GHU�
$UWLNHO�VXEVWDQ]LHOOH�,QIRUPDWLRQHQ��EHU�MHGH�HLQ]HOQH�3HUVRQ�HQWKlOW���3HUVRQHQQDPHQ�VRO�
OHQ�YROOVWlQGLJ�DXIJHI�KUW�ZHUGHQ�XQG�1DPHQ�YRQ�,QVWLWXWLRQ�LQ�2ULJLQDOVSUDFKH��PLW�$EJDEH�
GHV�1RPLQDWLYV��IDOOV�HLQ�DQGHUHU�)DOO�LP�7H[W�GHV�$EVWUDFWV�YHUZHQGHW�ZLUG���%HL�6WXGLHQ�
YRQ�0DQXVNULSWHQ�VROO�GHU�GHU]HLWLJH�$XIEHZDKUXQJVRUW�DQJHJHEHQ�ZHUGHQ��,QVWLWXWLRQ�XQG�
YROOVWlQGLJH�6LJQDWXU���.RPSRVLWLRQHQ�XQG�ZLVVHQVFKDIWOLFKH�$UEHLWHQ�ZHUGHQ�YROOVWlQGLJ�LQ�
GHU�2ULJLQDOVSUDFKH�]LWLHUW��%HLP�=LWLHUHQ�YRQ�HLQHP�RGHU�PHKUHUHQ�(OHPHQWHQ�HLQHU�OlQ�
JHUHQ�.RPSRVLWLRQ�LVW�HV�ZLFKWLJ�DQ]XJHEHQ��DQ�ZHOFKHU�6WHOOH�LQQHUKDOE�GHV�:HUNV�VLH�]X�
¿QGHQ�VLQG��]�%��JHEHQ�6LH�7DNW�XQG�1XPPHU�I�U�$ULHQ�DQ��JHEHQ�6LH�=\NOXV�XQG�1XPPHU�
GHV�EHVSURFKHQHQ�/LHGHV�DQ���'LH�EHVSURFKHQH�(SRFKH�VROO�VR�SUl]LVH�ZLH�P|JOLFK�EHQD�
QQW�ZHUGHQ��'H¿QLHUHQ�6LH�XQJHEUlXFKOLFKHQ�%HJULIIH��:HQQ�6LH�HLQHQ�*HJHQVWDQG�DXV�
GHU�3lGDJRJLN�DEKDQGHOQ��VROOWH�GHU�*UDG�GHU�$XVELOGXQJ�DQJHJHEHQ�ZHUGHQ��3ULPDUVWXIH��
6HNXQGDUVWXIH�,�XQG�,,��.RQVHUYDWRULXP�XQG�8QLYHUVLWlW��

'LH�'DUVWHOOXQJ�YRQ�6FKOXVVIROJHUXQJHQ

(V�LVW�QRWZHQGLJ��GLH�6FKOXVVIROJHUXQJ�HQ��GHU�]XVDPPHQJHIDVVWHQ�$UEHLW�GHXWOLFK�GDU]XVWHO�
OHQ��9HUVLFKHUQ�6LH�VLFK��GDVV�6LH�GLH�6FKOXVVIROJHUXQJ�VHOEVW�HUNHQQHQ��DQVWDWW�DQ]XQHKP�
HQ��GDVV�VLH�DP�$QIDQJ�RGHU�(QGH�HLQHV�$UWLNHOV�JHIXQGHQ�ZHUGHQ�NDQQ���1LFKW�DOOH�)RUVF�
KXQJVHUJHEQLVVH�KDEHQ�MHGRFK�VSH]L¿VFKH�6FKOXVVIROJHUXQJHQ�

=XVDPPHQIDVVXQJ
��� (LQ�$EVWUDFW�VROOWH�JHQ�JHQG�,QIRUPDWLRQHQ�HQWKDOWHQ��VR�GDVV�GHU�/HVHU�HQWV�
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FKHLGHQ�NDQQ��RE�GHU�*HJHQVWDQG�Q�W]OLFK�LVW�
��� $OOH�VDFKOLFKHQ�,QIRUPDWLRQHQ�VROOHQ�YROOVWlQGLJ�XQG�DNNXUDW�VHLQ�
��� (LQ�$EVWUDFW�VROOWH�DOOH�ZLFKWLJHQ�:RUWH�XQG�.RQ]HSWH�HQWKDOWHQ��GLH�LQ�GHQ�,QGH[�

DXIJHQRPPHQ�ZHUGHQ�
/lQJH�GHV�$EVWUDFWV

'HU�$EVWUDFW�VROOWH�����:RUWH�QLFKW��EHUVFKUHLWHQ��6LH�VROOWHQ�/lQJH�XQG�'HWDLOV�GHV�]X�DEV�
WUDKLHUHQGHQ�:HUNV�LQ�%HWUDFKW�]LHKHQ��9LHOH�'LVVHUWDWLRQHQ�HUIRUGHUQ�HLQHQ�$EVWUDFW�LQ�YROOHU�
/lQJHU��HLQ�GUHLVHLWLJHU�$UWLNHO�KLQJHJHQ�NDQQ�LQ����:RUWHQ�]XVDPPHQJHIDVVW�ZHUGHQ�

6WLO�GHV�$EVWUDFWV

9HUPHLGHQ�6LH�XPJDQJVSUDFKOLFKH�RGHU�XQJH]ZXQJHQH�6SUDFKH�XQG�VFKUHLEHQ�6LH�YROO�
VWlQGLJH�6lW]H��6FKOLH�HQ�6LH�SHUV|QOLFKH�6LFKWZHLVHQ�DXV��EHVRQGHUV�EH]�JOLFK�:HUW�RGHU�
:HUWORVLJNHLW�GHV�]X�DEVWUDKLHUHQGHQ�$UWLNHOV��(IIHNWLYH�$EVWUDFWV�JOHLFKHQ�HLQHP�HLQ]LJHQ�
ZRKOJHIRUPWHQ�3DUDJUDSKHQ�PLW�HLQHP�HUVWHQ�LQ�GDV�7KHPD�HLQI�KUHQGHQ�6DW]��VRZLH�PLW�
$XVEDX�XQG�6FKOXVVIROJHUXQJ��$XV�GHU�3HUVSHNWLYH�GHV�$XWRUV�]X�VFKUHLEHQ��GHNODUDWLYHU�
6WLO��WUlJW�PHKU�]X�HLQHP�OHEKDIWHQ�$EVWUDFW�EHL��DOV�GDV�:HUN�GHV�$XWRUV�]X�EHVFKUHLEHQ��XQG�
YHUOHLKW�LKP�6SH]L¿WlW�

1DFKIROJHQGHQ�VLQG�]ZHL�%HLVSLHOH�YRQ�$EVWUDFWV�I�U�0XVLF�LFRQRJUDSK\�LQ�3DQVHOOL¶V�Ä&RUR³��
HLQHP�$UWLNHO�LQ�HLQHP�$XVVWHOOXQJVNDWDORJ��DXIJHI�KUW�

����8QWHUVW�W]W�GLH�=XRUGQXQJ�YRQ�3DQVHOOL¶V�&RUR�G¶DQJHOL�]X�$OOHQGUR��]XHUVW�YRUJH�
VFKODJHQ�YRQ�5LGJHZD\��XQG�OHJW�QDKH��GDVV�*XLGR�6IRU]D�I�U�GLH�=XVDPPHQDUEHLW�
YRQ�.RPSRQLVW�XQG�.�QVWOHU�YHUDQWZRUWOLFK�ZDU��'LH�LNRQRJUDSKLVFKH�%HGHXWXQJ�GHU�
0XVLN�ZLUG�XQWHUVXFKW��(V�ZLUG�LKUH�HUQHXWH�5HNRQVWUXNWLRQ�DOV�.DQRQ�PLW�HLQHU�7RQ�
HUK|KXQJ�HLQHV�*DQ]WRQV�QDFK�MHGHU�:LHGHUKROXQJ�YRUJHVFKODJHQ��(LQ�$UJXPHQW�
LVW��GDVV�GLH�NDQRQLVFKH�$QODJH�DXI�$OOHQGUR�]XU�FNJHI�KUW�ZHUGHQ�NDQQ�

���'LH�PXVLNDOLVFKH�,QVFKULIW�LQ�0LFKHODQJHOR�3DQVHOOL¶V�&RUR�G¶DQJHOL��JH]HLFKQHW�LQ�
HLQ�YRQ�HLQHP�(QJHO�JHKDOWHQHQ�%XFK��LVW�YRQ�6DQGUR�$OOHQGUR��VR�YRUJHVFKODJHQ�
YRQ�0LOOLFHQW�5LGJHZD\��*XLGR�6IRU]D�KDWWH�ZDKUVFKHLQOLFK�GLH�=XVDPPHQDUEHLW�DQ�
GHP�%LOG�DUUDQJLHUW�XQG�.RPSRQLVW�XQG�0DOHU�]XVDPPHQJHEUDFKW��'HU�7H[W�YRQ�
$OOHQGURV�:HUN�ZHLVW�HLQH�%H]LHKXQJ�]X�GHP�LNRQRJUDSKLVFKHQ�'HVLJQ�DOV�*DQ]HP�
DXI��GD�HV�HLQ�DOOHJRULVFKHV�3RUWUlW�GHU�6IRU]DV�DOV�LGHDOH�0HQVFKHQ�YHUYROOVWlQGLJW��
(LQH�QHXH�5HNRQVWUXNWLRQ�GHU�0XVLN�DOV�.DQRQ��GHU�QDFK�MHGHU�:LHGHUKROXQJ�HLQHQ�
*DQ]WRQ�VWHLJW��VFKOlJW�YRU��GDVV�GLH�$QODJH�GHV�PXVLNDOLVFKHQ�:HUNV�DXI�GHQ�0DOHU�
]XU�FNJHKW�

'HU�HUVWH�$EVWUDFW�LVW�EHVFKUHLEHQG��GHU�]ZHLWH�GHNODUDWLY��7KHRUHWLVFK�JHVHKHQ�N|QQWH�PDQ�
GLH�JOHLFKHQ�,QIRUPDWLRQHQ�PLW�EHLGHQ�$QVlW]HQ�YHUPLWWHOQ��3UDNWLVFK�JHVHKHQ�]ZLQJW�GHU�
GHNODUDWLYH�6WLO�GHQ�9HUIDVVHU��JHQDXHU�]X�VHLQ��:R�GLH�EHVFKUHLEHQGH�9HUVLRQ�VDJW�Ä'LH�LNR�
QRJUDSKLVFKH�%HGHXWXQJ�GHU�0XVLN�ZLUG�XQWHUVXFKW³��VDJW�GLH�GHNODUDWLYH�9HUVLRQ��Ä'HU�7H[W�
YRQ�$OOHQGURV�:HUN�ZHLVW�HLQH�%H]LHKXQJ�]X�GHP�LNRQRJUDSKLVFKHQ�'HVLJQ�DOV�*DQ]HP�DXI��
GD�HV�HLQ�DOOHJRULVFKHV�3RUWUlW�GHU�6IRU]DV�DOV�LGHDOOH�0HQVFKHQ�YHUYROOVWlQGLJW�³�$X�HUGHP�
LQYROYLHUW�GHU�EHVFKUHLEHQGH�6WLO�GHQ�9HUIDVVHU�LQ�HLQH�6HULH�SDVVLYHU�.RQVWUXNWLRQHQ��ZLH�LP�
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YRUVWHKHQGHQ�)DOO��]�%��GLH�OHW]WHQ�GUHL�6lW]H�GHV�HUVWHQ�%HLVSLHOV��

,P�hEULJHQ�HQWKlOW�GHU�]ZHLWH�$EVWUDFW�NRUUHNWHUZHLVH�YROOVWlQGLJH�3HUVRQHQQDPHQ��GHQQ�
NHLQH�GHU�KLHU�JHQDQQWHQ�3HUVRQHQ�LVW�EHU�KPW�JHQXJ�I�U�HLQH�VRIRUWLJH�,GHQWL¿NDWLRQ�

:HLWHUH�%HLVSLHOH

'LH�QDFKIROJHQGHQ�%HLVSLHOH�EHVWHKHQ�MHZHLOV�DXV�HLQHP�$EVWUDFW�PLW�HLQHU�$Q]DKO�YRQ�VWLOLV�
WLVFKHQ�)HKOHUQ��JHIROJW�YRQ�HLQHP�YHUEHVVHUWHQ�$EVWUDFW��(V�LVW�lX�HUVW�ZLFKWLJ�]X�EHDFKWHQ��
GDVV�GHU�GHNODUDWLYH�6WLO��ÄGHU�$XWRU�VSULFKW³��GHP�EHVFKUHLEHQGHQ�YRU]X]LHKHQ�LVW�

%(,63,(/����8QVHU�HUVWHV�%HLVSLHO�]HLJW�GHXWOLFK��GDVV�HLQ�EHVFKUHLEHQGHU�$EVWUDFW��YHUJOL�
FKHQ�PLW�GHP�GHNODUDWLYHQ��QXU�ZHQLJ�,QIRUPDWLRQHQ�JLEW��'LH�HUVWH�9HUVLRQ�LVW�EHVFKUHLEHQG�

'HU�$XWRU�YHUVXFKW�HLQH�YROOVWlQGLJH�(YDOXLHUXQJ�YRQ�6FK�W]¶�6WHOOXQJ�LQ�GHU�
0XVLNJHVFKLFKWH�GXUFK�HLQH�8QWHUVXFKXQJ�DOOHU�EHNDQQWHQ�]HLWJHQ|VVLVFKHQ�
ELRJUD¿VFKHQ�XQG�PXVLNDOLVFKHQ�4XHOOHQ��GLH�HLQH�EHWUlFKWOLFKH�bQGHUXQJ�XQVHUHU�
6LFKWZHLVH�GLHVHV�.RPSRQLVWHQ�]XU�)ROJH�KDW�

'LHVHU�$EVWUDFW�OlVVW�HLQLJH�)UDJHQ�RIIHQ��:DV�LVW�6FK�W]¶�KLVWRULVFKH�6WHOOXQJ"�:HOFKH�
0HWKRGH�ZXUGH�]XU�8QWHUVXFKXQJ�KHUDQJH]RJHQ"�*LEW�HV�'DWHQ��3HUVRQHQQDPHQ�RGHU�
,QVWLWXWLRQHQ��GLH�LQYROYLHUW�VLQG"�=X�ZHOFKHU�6FKOXVVIROJHUXQJ�LVW�GHU�$XWRU�JHNRPPHQ"�'HU�
IROJHQGH�$EVWUDFW�LVW�QLFKW�YLHO�OlQJHU��DEHU�EHDQWZRUWHW�GLHVH�)UDJHQ�

1HXHUH�(UJHEQLVVH�]X�6FK�W]¶�%LRJUD¿H�XQG�]X�4XHOOHQ�VHLQHU�0XVLN�OHJHQ�IXQ�
GDPHQWDOH�5HYLVLRQHQ�LQ�XQVHUHU�(LQVFKlW]XQJ�VHLQHU�3HUV|QOLFKNHLW�XQG�VHLQHV�
N�QVWOHULVFKHQ�3UR¿OV�QDKH��'LH�6FKZHUSXQNWH�LP�5HSHUWRLUH�GHU�'HXWVFKHQ�6LQJ�
EHZHJXQJ�GHU�����HU�-DKUH��GLH�LPPHU�QRFK�GLH�$XVZDKO�VHLQHU�0XVLN�EHHLQÀXV�
VHQ��ZLH�M�QJVW�IHVWJHVWHOOW���VFKHLQHQ�QLFKW�GHQ�.HUQ�VHLQHU�NUHDWLYHQ�/HLVWXQJ�]X�
UHSUlVHQWLHUHQ��VRQGHUQ�QXU�GLH�3HULSKHULH�

%(,63,(/����(LQ����VHLWLJHU�=HLWVFKULIWHQDUWLNHO�PLW�GHP�7LWHO�$XIQDKPHQ�LQ�HLQHP�*H�
VDQJVVWXGLR�

6FKOlJW�HLQH�0HWKRGH�GHV�PRGHUQHQ�6LQJHQV�YRU�

'HU�$UWLNHO�NRPPW�RIIHQVLFKWOLFK�]X�HLQHU�6FKOXVVIROJHUXQJ��(U�VFKOlJW�HLQH�QHXHQ�0HWKRGH�
YRU��'HU�$EVWUDFW�VROOWH�DGUHVVLHUHQ��ZDV�GLH�0HWKRGH�LVW��

$XIQDKPHWHFKQLNHQ�VROOWHQ�GD]X�EHQXW]W�ZHUGHQ��WUDGLWLRQHOOH�SULYDWH�*HVDQJVV�
WXQGHQ�]X�HUJlQ]HQ��'LHV�Z�UGH�KHUDXVUDJHQGHQ�6lQJHUQ�HUP|JOLFKHQ��HLQHU�
XQEHJUHQ]WHQ�$Q]DKO�YRQ�LQWHUHVVLHUWHQ�6FK�OHUQ�HLQH�EUHLWH�$XVZDKO�YRQ�DQGDXHUQ�
GHQ²ZHQQ�DXFK�HLQVHLWLJHQ²Ä0HLVWHUNODVVHQ³�DQ]XELHWHQ�

%(,63,(/����(LQ�%XFK�HLQHV�EHNDQQWHQ�:LVVHQVFKDIWOHUV�PLW�GHP�7LWHO�6FKXPDQQ�EHL�GHU�
$UEHLW

(LQ�NULWLVFKHU�%HULFKW�]X�6FKXPDQQV�0HWKRGH��0HORGLHQ�]X�NRPSRQLHUHQ��
6FKXPDQQV�.RPSRVLWLRQV�*HSÀRJHQKHLWHQ�DXV�GHU�6LFKW�IU�KHUHU�:LVVHQVFKDIWOHU�
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XQG�QHXHUHU�)RUVFKXQJ�ZHUGHQ�LQ�(UZlJXQJ�JH]RJHQ��.RPPHQWDUH�YRQ�)UHXQGHQ�
XQG�YRQ�6FKXPDQQ�VHOEVW�EHOHXFKWHQ�GLH�'LVNXVVLRQ�

'HU�$XWRU�GLHVHV�%XFKV�KDWWH�RIIHQVLFKWOLFKH�HLQH�0HLQXQJ��DEHU�GHU�$EVWUDFW�JHKW�ZHGHU�
GDUDXI�HLQ��QRFK�EHVFKUHLEW�HU��ZLH�GLHVH�0HLQXQJ�JHIRUPW�ZXUGH�XQG�GLH�6FKOXVVIROJHUXQJ�
JH]RJHQ�ZXUGH��:DV�ZDUHQ�6FKXPDQQV�0HWKRGHQ"�:LH�ZXUGHQ�VLH�JHVHKHQ�XQG�YRQ�ZHP�
JHQDX��YROOHU�1DPH�"�'HU�IROJHQGH�$EVWUDFW�]HLJW��ZLH�YLHO�Q�W]OLFKHU�HLQ�JXW�JHVFKULHEHQHU�
GHNODUDWLYHU�$EVWUDFW�VHLQ�NDQQ�

'LH�LQ�ZHLWHQ�.UHLVHQ�YRQ�:LVVHQVFKDIWOHUQ�DN]HSWLHUWH�$QQDKPH��GDVV�6FKXPDQQ�
QXU�LQ�KHOOHU�$XIUHJXQJ�RGHU�LQVSLULHUHQGHU�7UDQFH�NRPSRQLHUWH��ZLUG�DQKDQG�YRQ�
.RPPHQWDUHQ�LQ�VHLQHQ�%ULHIHQ�XQG�7DJHEXFKHLQWUlJHQ�VRZLH�YRQ�VHLQHQ�=HLWJHQ�
RVVHQ��GDUXQWHU�LVW�GHU�EHDFKWHQVZHUWH�9HUHKUHU�6FKXPDQQV��VHLQ�1HIIH�$QWRQ�*HU�
KDUG�:LOKHOP�YRQ�$OSHQEXUJ��ZLGHUOHJW��0LQGHVWHQV����%HPHUNXQJHQ�6FKXPDQQV�
]ZLVFKHQ������XQG������YHUZHLVHQ�DXI�KDUWH�$UEHLW�ÄREZRKO�RKQH�JUR�HV�,QWHU�
HVVH³�

%(,63,(/����(LQ�GUHLVHLWLJHU�=HLWVFKULIWHQDUWLNHO�PLW�GHP�7LWHO�0XVLN�XQWHU�GHU�+RKHQ�3IRUWH�

,Q�GHQ�6WUXNWXUHQ�GHV�/DQGHV�XQGHU�RWWRPDQLVFKHU�+HUUVFKDIW�HUOHEWH�0XVLN�HLQH�
%O�WH]HLW�

6LHEHQ�GHU����:RUWH�LQ�GLHVHP�6DW]�VLQG��EHUÀ�VVLJ��,Q�SUl]LVHU�)RUP�JHVFKULHEHQ�ZLUG�GHU�
.HUQJHGDQNH�GHXWOLFK�

0XVLN�HUOHEW�LKUH�%O�WH]HLW�LQ�/lQGHUQ�XQWHU�RWWRPDQLVFKHU�+HUVFKDIW�

%(,63,(/����'HQNHQ�6LH�DQ�HLQHQ�(LQWUDJ��RKQH�$EVWUDFW��PLW�GHP�7LWHO�Ä6FKPLGW�����(LQ�
:HUN�YRQ�-DDS�'HYULHQW"³�:LU�QHKPHQ�DQ��GDVV�-DDS�'HYULHQW�HLQ�:HUN�PLW�GHP�7LWHO�
6FKPLGW����VFKULHE�XQG�LP�,QGH[�ZLUG�GLHVHU�7LWHO�GHU�.RPSRVLWLRQ�XQWHU�'HYULHQWV�1DPHQ�
DXIJHI�KUW��:HQQ�ZLU�DEHU�DXI�GLH�4XHOOH�]XU�FNJHKHQ��HQWGHFNHQ�ZLU��GDVV�GHU�7LWHO�XQYROO�
VWlQGLJH�,QIRUPDWLRQHQ�OLHIHUW��(LQ�$EVWUDFW�LVW�Q|WLJ��XP�,QIRUPDWLRQHQ�]X�YHUYROOVWlQGLJHQ�
XQG�]X�HUOlXWHUQ�

'DV�ODQJH�3LDQRGXHW��LQ�+DQV�6FKPLGWV�WKHPDWLVFKHP�.DWDORJ�GHU�:HUNH�-HDQ�
0LOOHÀHXUV�DXIJHOLVWHW�DOV�1XPPHU�����LVW�WDWVlFKOLFK�YRQ�-DDS�'HYULHQW�

%(,63,(/����(LQ�$UWLNHO�PLW�GHP�7LWHO�³3HWHU�*URVVNOHLQ��/HEHQ�XQG�:HUN´�LVW��JHKW�PDQ�YRQ�
GHP�7LWHO�DOOHLQ�DXV��HLQH�DOOJHPHLQH�%HVSUHFKXQJ�GHV�.RPSRQLVWHQ��'HU�IROJHQGH�$EVWUDFW�
LVW�NRUUHNW�XQG�NRQ]HQWULHUW�VLFK�DXI�GHQ�ZLFKWLJVWHQ�3XQNW�GHU�DOOJHPHLQHQ�'LVNXVVLRQ��DEHU�
GLH�6FKUHLEZHLVH�LVW�QLFKW�SUl]LVH�XQG�OlVVW�QLFKW�GHQ�$XWRU�VSUHFKHQ�

1DFK�HLQHU�DOOJHPHLQHQ�'LVNXVVLRQ�YRQ�*URVVNOHLQV�:HUNHQ��YHUVXFKW�GHU�$XWRU�]X�
EHJU�QGHQ��ZDUXP�GDV�:HUN�PXVLNDOLVFKH�*HGDQNHQ�LP�.RQWH[W�GHV�SKLORVRSKLVFK�
HQ�'HQNHQV�GHU�6\PEROLVWHQ�LQ�%HWUDFKW�]LHKW�

:LHGHUXP�LVW�HLQ�GHNODUDWLYHU�$EVWUDFW�PLW�HLQIDFKHU�6SUDFKH�EHVVHU�
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*URVVNOHLQV�:HUNH�]HLJHQ�VHLQ�WLHIHV�,QWHUHVVH�LQ�GLH�0XVLNSKLORVRSKLH�GHU�6\PERO�
LVWHQ�

%(,63,(/����³*OXFN�DXI�GHU�%�KQH´��HLQ�$UWLNHO�

'HU�$XWRU�VFKOlJW�YRU��GDVV�GLH�JXWH�.HQQWQLV�YRNDOHU�7HFKQLNHQ�GHU�6FKDXVSLHOHU�
XQG�6lQJHU�GHV�����-DKUKXQGHUWV�QRWZHQGLJ�I�U�GLH�6HLWH�GHV�=XK|UHUV�LVW��XP�GLH�
GUDPDWLVFKHQ�5H]LWDWLYH�LQ�GHQ�:HUNHQ�*OXFNV�]X�YHUVWHKHQ�

����'DV�XUVSU�QJOLFKH�'RNXPHQW�HQWKlOW�HLQH�6FKOXVVIROJHUXQJ��GDVV�=XK|UHU�EHZDQGHUW�VHLQ�
VROOWHQ���GHVKDOE�LVW�HLQ�GHNODUDWLYHU�$EVWUDFW�QRWZHQGLJ������GLH�3DVVLYELOGXQJ�VROOWH�LQV�$NWLY�
JHVHW]W�ZHUGHQ������ÄJXWH�.HQQWQLV³�XQG�ÄI�U�GLH�6HLWH³�VLQG��EHUÀ�VVLJ�XQG�ODQJDWPLJ�

8P�*OXFN¶V�GUDPDWLVFKH�5H]LWDWLYH�]X�YHUVWHKHQ��EHGDUI�HV�.HQQWQLV�GHU�7HFKQLNHQ�
YRQ�6FKDXVSLHOHUQ�XQG�6lQJHUQ�GHV�����-K�

%(,63,(/����'HU�9HUIDVVHU�GHV�$EVWUDFWV�KDWWH�3UREOHPH��GHQ�$UWLNHO��VLHKH�XQWHQ��]X�YHUVWH�
KHQ�XQG�ZHLFKW�DXI�GDV�=LWLHUHQ�DXV�

$OV�)DFKPDQQ�LQ�GHU�2SHUQJHVFKLFKWH�VWHOOW�GHU�$XWRU�)UDJHQ�EHWUHIIHQG�GHV�*H�
EUDXFKV�YRQ�WUDGLWLRQHOOHQ�(OHPHQWHQ�LQ�PRGHUQHQ�:HUNHQ�YRQ�DPHULNDQLVFKHQ�
.RPSRQLVWHQ��6HLQHU�0HLQXQJ�QDFK�NDQQ�ÄGLH�9HUJDQJHQKHLW�LQ�NHLQHU�DQGHUHQ�
:HLVH³�UHSUlVHQWLHUW�ZHUGHQ�ÄDOV�DOOH�(OHPHQWH�]X�YHUZHQGHQ��HLQVFKOLH�OLFK�]HLW�
JHQ|VVLVFKH�/LWHUDWXU³�

:HQQ�HLQ�*HJHQVWDQG�QLFKW�YHUVWlQGOLFK�LVW��ZDV�KlX¿JHU�SDVVLHUW��DOV�PDQ�]XJHEHQ�PDJ���
VROOWH�HV�DQ�GHQ�$XWRU�RGHU�HLQHQ�DQGHUHQ�([SHUWHQ�ZHLWHUJHJHEHQ�ZHUGHQ��XP�GHQ�$EVWUDFW�
]X�YHUIDVVHQ��=LWDWH�DXV�$UWLNHOQ�VLQG�QXU�VHOWHQ�HIIHNWLYH�=XVDPPHQIDVVXQJHQ��8P�GHQ�
$EVWUDFW��VLHKH�REHQ��WR�YHUEHVVHUQ�ZXUGH�����GHU�EHVFKUHLEHQGH�6WLO�]XP�GHNODUDWLYHQ�JHlQ�
GHUW������GLH�%HVFKUHLEXQJ�GHV�$XWRUV�JHVWULFKHQ������GLH�=LWDWH�LQ�GHQ�$EVWUDFW�LQWHJULHUW�

$OOH�(OHPHQWH��HLQVFKOLH�OLFK�GLH�/LWHUDWXU�GHU�=HLW��P�VVHQ�DQJHZHQGHW�ZHUGHQ��XP�
GLH�WUDGLWLRQHOOHQ�(OHPHQWH�LQ�PRGHUQHQ�DPHULNDQLVFKHQ�.RPSRVLWLRQHQ�]X�YHUVWH�
KHQ�

%(,63,(/����(LQH�JHVFKULHEHQH�7UDGLWLRQ�HQWGHFNW��HLQ�ZLFKWLJHU�$UWLNHO�YRQ�HLQHP�EHNDQQWHQ�
:LVVHQVFKDIWOHU�LQ�HLQHP�GHU�HUQVW�]X�QHKPHQGHUHQ�DNDGHPLVFKHQ�=HLWVFKULIWHQ�

'HU�$XWRU�YHUJOHLFKW�QHXQ�3VDOWHU�0DQXVNULSWH�YRP�����ELV�]XP�����-DKUKXQGHUW��
GLH�LQ�.LUFKHQDUFKLYHQ�LQ�:HVWHXURSD�HUKDOWHQ�VLQG��PLW����0DQXVNULSWHQ�DXV�RV�
WHXRSlLVFKHQ�4XHOOHQ�

'HU�$EVWUDFW�LVW�I�U�HLQHQ�ZLFKWLJHQ�ZLVVHQVFKDIWOLFKHQ�$UWLNHO�]X�YDJH��)DNWHQ�XQG�HLQH�NODUH�
3UHVHQWDWLRQ�GHU�(UJHEQLVVH�GHV�$XWRUV�VLQG�HUIRUGHUOLFK��'HU�$EVWUDFW�VDJW�ÄGHU�$XWRU�YHUJOHL�
FKW³��DEHU�ZDV�VLQG�GLH�5HVXOWDWH"�'DV�IROJHQGH�%HLVSLHO�LVW�GHXWOLFK��IDVVW�JXW�]XVDPPHQ�XQG�
EHU�FNVLFKWLJW�GLH�5,60�%LEOLRWKHNVVLJHO�PLW�6LJQDWXUHQ�VRZLH�GLH�%LEOLRWKHNHQ�LQ�GHU�MHZHLOL�
JHQ�/DQGHVVSUDFKH�
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'LH�VRJHQDQQWHQ�6W��.HYLQ�3VDOWHU�LQ�GHU�6W��3DWULFN¶V�&DWKHGUDO��'XEOLQ��(�'SF�06�
.HY��������GLH�6WHLQKHUW]�3VDOWHU�LQ�GHU�(U]ELVFK|ÀLFKHQ�'L|]HVDQ��XQG�'RPELEOLR�
WKHN��.|OQ��'�.1G�������XQG�DOOH�3VDOWHU�LQ�GHU�6DPPOXQJ�GHU�$YLOD�.DWKHGUDOH��(�
$&��������������������������������������]HLJHQ�7H[WWNRUUHNWXUHQ�YLHOHU�+lQGH��EHU�
HLQHQ�ODQJHQ�=HLWUDXP��'LH�3VDOWHU�LP�.RVWHO�6Y��-DNXED��3UDJ��&=�3VM�06�������
�����������������XQG�LQ�GHU�%D]LOLND�.RWWDWiUD��(JHU��+�(JE�LQV�����������]HLJHQ�
7H[WWNRUUHNWXUHQ�YRQ�HLQHU�5HLKH�YRQ�RIIHQVLFKWOLFK�RI¿]LHOOHQ�6FKUHLEHUQ��'LH�6WXGLH�
GLHVHU�.RUUHNWXUHQ�]HLJW�HLQH�HQJH�%H]LHKXQJ�GHU����3VDOWHU��8QWHUVFKLHGOLFKH�
/HVXQJHQ�KDEHQ�HLQHQ�%HZHLV�JHOLHIHUW��PLW�GHP�HLQ�YHUOlX¿JHV�6WHPPD�HQWZLFNHOW�
ZHUGHQ�NDQQ�

%(,63,(/�����³0XVLN�GHU�]HQWUDODIULNDQLVFKHQ�3\JPlHQ´��HLQ�$UWLNHO��

0XVLN�XQG�7DQ]�VLQG�ZLFKWLJ�LQ�GHU�.XOWXU�GHU�3\JPlHQ��7XUEXOOV�$XIQDKPHQ�GHU�
3\JPlHQ�VLQG�DXVVFKOLH�OLFK�/LHGHU��'LH�81(6&2�$XIQDKPHQ�GHU�3\JPlHQ�
VFKOLH�HQ�DXFK�GLH�)O|WHQ�PLW�HLQ��:LH�LKUH�*HVHOOVFKDIW��KDEHQ�LKUH�/LHGHU�NHLQH�
EHVWLPPWH�)RUP�

'HU�HUVWH�6DW]�PDJ�ZDU�VHLQ��OlVVW�VLFK�DEHU�DXI�VR�YLHOH�.XOWXUHQ�DQZHQGHQ��GDVV�HU�KLHU�EH�
GHXWXQJVORV�LVW��:LU�VROOWHQ�HUIDKUHQ�ZHU�7XUQEXOO�LVW��XQG�HV�LVW�ZLFKWLJ�]X�ZLVVHQ��ZDQQ�VHLQH�
$XIQDKPHQ�JHPDFKW�ZXUGHQ��$XIQDKPHQ�QHXHUHQ�'DWXPV�]HXJHQ�RIW�YRQ�QHXHQ�3UDNWLNHQ���
Ä/LHG³�VROOWH�QLFKW�DOV�2EHUJULII�I�U�9RNDOPXVLN�YHUZHQGHW�ZHUGHQ��YLHOH�YRQ�7XUQEXOOV�$XIQDK�
PHQ�VLQG�SRO\SKRQHU�*HPHLQVFKDIWVJHVDQJ���$XFK�Ä3\JPlH´�LVW�HLQ�ZHLWUHLFKHQGHU�%HJULII��
0DQ�VROOWH�GHQ�%HJULII�EHQXW]HQ��GHQ�GLHVH�*UXSSH�VHOEVW�YHUZHQGHW��$XIQDKPHQ�VROOWHQ�GHU�
3HUVRQ��RGHU�3HUVRQHQ��]XJHRUGQHW�ZHUGHQ��GLH�VLH�JHPDFKW�KDW�XQG�QLFKW�GHU�2UJDQLVDWLRQ��
GLH�VLH�KHUDXVJHJHEHQ�KDW��/DQGHVHLJHQH�%HJULIIH�I�U�,QVWUXPHQWH�ZHUGHQ�2EHUEHJULIIHQ�
ZLH�³)O|WH´�YRUJH]RJHQ��REZRKO�OHW]WHUH�LQ�%HVFKUHLEXQJHQ�YHUZHQGHW�ZHUGHQ�N|QQHQ��'HU�
OHW]WH�6DW]�NOLQJW�KHUDEODVVHQG�XQG�QLPPW�GLH�RIIHQH�RGHU�ÀH[LEOH�)RUP�IlOVFKOLFKHUZHLVH�I�U�
)RUPORVLJNHLW�DQ²HLQ�QLFKW�DQZHQGEDUHV�ZHVWOLFKV�.RQ]HSW��'HU�IROJHQGH�$EVWUDFW�DGUHVVLHUW�
GLHVH�)UDJHQ�XQG�SUlVHQWLHUW�YLHO�,QIRUPDWLRQHQ�DXI�JHULQJHUHP�3ODW]�

(LQVFKlW]XQJ�GHU�)XQNWLRQ�XQG�GHV�:HUWV�YRQ�0XVLN�XQG�7DQ]�LQ�WKH�S\JPlLVFKHQ�
*HVHOOVFKDIW�XQG�3DUDOOHOHQ�]ZLVFKHQ�PXVLNDOLVFKHQ�XQG�VR]LDOHQ�6WUXNWXUHQ��&ROLQ�
7XUQEXOOV�$XIQDKPHQ�GHV�0EXWL�9RONV�DXV�GHQ�����HU�-DKUHQ��SUlVHQWLHUHQ�QXU�
9RNDOPXVLN��6LPKD�$URPV�$XIQDKPHQ�GHV�%HQ]pOp�9RONV�DXV�GHQ�����HU�-DKUHQ�
VFKOLH�HQ�GDV�6SLHO�DXI�KLQGHZKX��HLQHU�3IHLIH��GLH�HLQHQ�7RQ�SURGX]LHUW��PLW�HLQ��

'DV�$EVWUDKLHUHQ�YRQ�1DFKUXIHQ�

:HQQ�1DFKUXIH�RGHU�DQGHUHQ�)RUPHQ�YRQ�%HNDQQWPDFKXQJHQ�DEVWUDKLHUW�ZHUGHQ��VROOWHQ�
GLH�IROJHQGHQ�$VSHNWH�EHU�FNVLFKWLJW�ZHUGHQ�

'HU�$EVWUDFW�VROOWH�NXU]��DEHU�QLFKW�XQQ|WLJ�NQDSS�VHLQ��]�%��LVW�Ä(LQ�1DFKUXI�³�NHLQ�$EVWUDFW��
3ULQ]LSLHOO�TXDOL¿]LHUHQ�HLQ�RGHU�]ZHL�YRQ�]ZHL�+DXSWJU�QGHQ�GHQ�1DFKUXI�I�U�GLH�$XIQDKPH�LQ�
HLQH�=HLWVFKULIW������%HU�KPWKHLWVDQVSUXFK�GHU�3HUVRQ��RGHU�����'LH�9HUELQGXQJ�GHU�3HUVRQ�]X�
GHP�7KHPD�GHU�3XEOLNDWLRQ��RGHU�GHP�3XEOLNDWLRQVRUW���
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)�U�GHQ�5,/0�$EVWUDFW�VROOWH�]XPLQGHVW�GHU�%HU�KPWKHLWVDQVSUXFK�GHU�3HUVRQ�GDUJHOHJW�
ZHUGHQ��]�%��Ä(LQ�1DFKUXI�I�U�GLH�YHQH]RODQLVFKH�$OWLVWLQ��GLH�DP����0lU]������YHUVWDUE�³��)RO�
JOLFK�ZLUG�GLH�3HUVRQ�QLFKW�QXU�XQWHU�LKUHP�1DPHQ�LQ�GHQ�,QGH[�DXIJHQRPPHQ��VRQGHUQ�DXFK�
XQWHU�GHP�ÄRELWXDULHV³�6WLFKZRUW�VRZLH�XQWHU�ÄSHUIRUPHUV²YRLFH³���%LWWH�EHDFKWHQ�6LH��GDVV�
GHU�JHQDXH�7RGHVWDJ�DXIJHI�KUW�ZXUGH²GLHV�ZLUG�I�U�HLQLJH�=HLW�QLFKW�LQ�GHU�RQOLQH�9HUVLRQ�
GHV�1HZ�*URYH�HUVFKHLQHQ�

)DOOV�NHLQ�$XWRU�YHU]HLFKQHW�LVW�XQG�GDV�)HOG�7LWHO�(QWU\�Ä���RELWXDU\³�HQWKlOW��LVW�HV��EHUÀ�VVLJ��
GHQ�$EVWUDFW�PLW�Ä(LQ�1DFKUXI���³�]X�EHJLQQHQ��(QWVFKHLGHQ�6LH�VLFK�I�U�HLQHQ�GHNODUDWLYHQ�
%HJLQQ��]�E��Ä;��GHU�*HQHUDOGLUHNWRU�GHV�6FKHQHFWDG\�)HVWLYDOV��VWDUE�DP���³

'DV�]ZHLWH�.ULWHULXP��G�K��GLH�9HUELQGXQJ�GHU�3HUVRQ�]X�GHP�7KHPD�GHU�3XEOLNDWLRQ��LVW�RIW�
WU�JHULVFK�EH]�JOLFK�GHU�$XVULFKWXQJ�GHV�YRUJHEOLFK�REMHNWLYHQ�1DFKUXIV��=XP�%HLVSLHO�PDJ�
VLFK�GHU�1DFKUXI�I�U�/HRQDUG�%HUQVWHLQ�LQ�)LQQLVK�PXVLF�TXDUWHUO\�DXI�VHLQH����)LQQODQG�
%HVXFKH�EH]LHKHQ�XQG�VHLQH�EHVRQGHUH�%H]LHKXQJ�]X�¿QQLVFKHQ�0XVLNHUQ��,P�,GHDOIDOO�VROOWH�
GLHVHU�%OLFNZLQNHO�LP�$EVWUDFW�UHÀHNWLHUW�ZHUGHQ���Ä%HUQVWHLQV����)LQQODQG�%HVXFKH�ZHUGHQ�
KHUYRUJHKREHQ�³²,P�,QGH[�KHL�W�HV�Ä)LQODQG�PXVLFDO�OLIH�UHODWLRQ�WR�%HUQVWHLQ³�

(LQH�.RQWUROOLVWH�I�U�9HUIDVVHU�YRQ�$EVWUDFWV

$OOH�$EVWUDFWV�VROOWHQ�EHLQKDOWHQ�

��� 9RUQDPHQ�DOOHU�$XWRUHQ��hEHUVHW]HU��0LWDUEHLWHU�XQG�6XEMHNWH���,QLWLDOHQ�DQVWHOOH�
YRQ�9RUQDPHQ�ZHUGHQ�LQ�HLQHP�HQJOLVFKVSUDFKLJHQ�1DFKVFKODJHZHUN�ZLH�5,/0�
QLFKW�DN]HSWLHUW��

��� 9ROOVWlQGLJH�7LWHO�PXVLNDOLVFKHU�:HUNH�LQ�GHU�2ULJLQDOVSUDFKH��RGHU�DQGHUV��QLFKW�
LQ�HQJOLVFKHU�RGHU�DQGHUHU�hEHUVHW]XQJ���PLW�,QGH[��RGHU�2SXVQXPPHU�LQ�NRUUHN�
WHU�)RUP���*HEHQ�6LH�7LWHO�LQ�2ULJLQDOVSUDFKH�I�U�:HUNH�QXU��ZHQQ�GDV�:HUN�DXFK�
HLQHQ�7LWHO�KDW��hEHUVHW]XQJHQ�YRQ�%HJULIIHQ�ZLH�LQWHUPH]]R��VRQDWD��RGHU�YDULD�
WLRQ�VLQG�XQQ|WLJ�

��� 9ROOVWlQGLJH�1DPHQ�DOOHU�9HUElQGHQ��*HVHOOVFKDIWHQ��(QVHPEOHV�2UFKHVWHU��
UHOLJL|VHU�.|USHUVFKDIWHQ��DNDGHPLVFKHU�XQG�SROLWLVFKHU�,QVWLWXWLRQHQ�XQG�*HVHOO�
VFKDIWHQ�LQ�GHU�MHZHLOLJHQ�/DQGHVVSUDFKH�

��� )�U�0DQXVNULSWH��1DPH�GHU�%LEOLRWKHN��LQ�GHU�MHZHLOLJHQ�/DQGHVVSUDFKH���2UW�XQG�
6LJQDWXU��PLW�5,60�6LJOXP�I�U�GLH�%LEOLRWKHN�

��� (UOlXWHUXQJHQ�YRQ�%HJULIIHQ��GLH�VLFK�QLFKW�LQ�*URYH�RGHU�0**�EH¿QGHQ�
��� .RPSOHWWH�RGHU�NRUUHNWH�2UWVDQJDEHQ�LQ�GHU�MHZHLOLJHQ�/DQGHVVSUDFKH�XQG�PRG�

HUQVWHU�)RUP��(UJlQ]HQ�6LH�DOWH�1DPHQ�IDOOV�UHOHYDQW�
��� *UXQGOHJHQGH�ELEOLRJUDSKLVFKH�,QIRUPDWLRQHQ��2UW�XQG�'DWXP�GHU�3XEOLNDWLRQ��I�U�

$UWLNHO�RGHU�%�FKHU��GLH�LP�$EVWUDFW�DXIJHI�KUW�VLQG


