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�����7KHPHQIHOG�7RXULVPXV��*DVWURQRPLH�XQG�(UKROXQJ

������ 6WUXNWXUHQ

'HVWLQDWLRQ�5K|Q

$EELOGXQJ� ���� 7RXULVWLVFKH�'HVWLQDWLRQ�5K|Q� XQG�7HLOH�GHU�*ULPP+HLPDW�1RUGKHVVHQ�PLW�$X�
�HQDEJUHQ]XQJ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV� 5K|Q� �4XHOOH�� *(2,1)250$7,2166<67(0( %559
�����
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'DV�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�LVW�WRXULVWLVFK�DOV�7HLO�GHU��EHUJHRUGQHWHQ�'HVWLQDWL�
RQ�5K|Q�HLQ]XVWXIHQ��'LH�'HVWLQDWLRQ�5K|Q��YJO��$EELOGXQJ���� 6�������7DEHOOH�$QK�����VHOEVW�
XPIDVVW� HLQ�*HELHW� YRQ� FD�� ������ NPð�XQG�EHLQKDOWHW� LP�:HVHQWOLFKHQ�GLH�/DQGNUHLVH�%DG�
.LVVLQJHQ��5K|Q�*UDEIHOG�XQG�)XOGD�VRZLH�GLH�ZHVWOLFKHQ�%HUHLFKH�GHU�/DQGNUHLVH�6FKPDO�
NDOGHQ�0HLQLQJHQ�XQG�:DUWEXUJNUHLV�ELV�]XU�:HUUD�

'DV�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q� OLHJW� LP�=HQWUXP�GLHVHU�'HVWLQDWLRQ�XQG�GHFNW� FD��
�� ��GHU�'HVWLQDWLRQVIOlFKH� DE��'HU�Q|UGOLFKH�7HLOEHUHLFK�GHV *HELHWV LP�/DQGNUHLV�+HUV�
IHOG�5RWHQEXUJ�JHK|UW�QLFKW ]XU�'HVWLQDWLRQ�5K|Q��VRQGHUQ�]XU�'HVWLQDWLRQ�Ä*ULPP+HLPDW�
1RUGKHVVHQ³��'HU�ZHVWOLFKH�7HLO�GHV�/DQGNUHLVHV�)XOGD�LQNO��GHU�6WDGW�)XOGD�JHK|UW�]ZDU�]XU�
'HVWLQDWLRQ�5K|Q��MHGRFK�QLFKW�]XU�.XOLVVH�81(6&2�%LRVSKlUHQUHVHUYDWHV�

'LH�hEHUVFKQHLGXQJHQ�E]Z��hEHUODSSXQJHQ�GHU�EHLGHQ�*HELHWVNXOLVVHQ�VLQG�EHL�GHU�$QDO\VH�
XQG�,QWHUSUHWDWLRQ�GHU�WRXULVWLVFKHQ 'DWHQ�HQWVSUHFKHQG�]X�EHU�FNVLFKWLJHQ�

������ 5HOHYDQWH�$NWHXUH�LP�%HUHLFK�7RXULVPXV��*DVWURQRPLH�XQG�(UKROXQJ

7RXULVPXV�ZLUG�YRQ�VWDDWOLFKHQ�XQG�QLFKW�VWDDWOLFKHQ�$NWHXUHQ�DOV�$XIJDEH�ZDKUJHQRPPHQ
�7DEHOOH�����6������7DEHOOH�����6������

7DEHOOH� ���� 6WDDWOLFKH� XQG� EHK|UGOLFKH� $NWHXUH� LP� %HUHLFK� 7RXULVPXV� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV�5K|Q �6WUXNWXUHQ��JU�Q ± VWDDWOLFK��URW�± NRPPXQDO��EODX ± 8QWHUQHKPHQ��JUDX ±
.|USHUVFKDIWHQ�|IIHQWOLFKHQ�5HFKWV��RUDQJH ± LQVWLWXWLRQHOOH�+DXSWDNWHXUH�

OlQGHU�EHUJUHLIHQG�

%D\HUQ +HVVHQ 7K�ULQJHQ

/DQGHVPLQLVWHULHQ

%D\HULVFKHV�6WDDWVPL�

QLVWHULXP�I�U�:LUW�

VFKDIW�XQG�0HGLHQ��

(QHUJLH�XQG�7HFKQROR�

JLH

0LQLVWHULXP�I�U�:LUW�

VFKDIW��(QHUJLH��9HU�

NHKU�XQG�/DQGHVHQW�

ZLFNOXQJ�

7K�ULQJHU�0LQLVWHULXP�

I�U�:LUWVFKDIW��:LVVHQ�

VFKDIW�XQG�GLJLWDOH�*HVHOO�

VFKDIW

/DQGHVPDUNHWLQJ�

RUJDQLVDWLRQHQ

%D\HUQ�7RXULVPXV�

0DUNHWLQJ�*PE+

+$�+HVVHQ�$JHQWXU�

*PE+��:LHVEDGHQ�

7K�ULQJHU�7RXULVPXV�

*PE+��(UIXUW

/DQGHVWRXULVPXV�

YHUElQGH

7RXULVPXVYHUEDQG�

)UDQNHQ�H��9���1�UQ�

EHUJ

+HVVLVFKHU�7RXULVPXV�

YHUEDQG�H��9���0DUEXUJ

5K|QWRXULVPXV

5K|Q�*PE+

%lGHUODQG�%D\HULVFKH�

5K|Q�*PE+�	�&R��.*

576�5K|QWRXULVPXV�

XQG�6HUYLFH�*PE+�/.�

)XOGD

5K|QIRUXP�H�9

'LH�/DQGHVPLQLVWHULHQ��YJO��7DEHOOH�����6�������EHUQHKPHQ�GDEHL�LP�:HVHQWOLFKHQ�UHJXODWLYH�
XQG�OHLVWXQJVJHZlKUHQGH�$XIJDEHQ��'LH�/DQGHVPDUNHWLQJRUJDQLVDWLRQHQ��/02��VLQG�]X�����
��GHU�*HVHOOVFKDIWHUDQWHLOH�LQ�+lQGHQ�GHU�MHZHLOLJHQ�%XQGHVOlQGHU�XQG�YHUPDUNWHQ�GLH�WRX�
ULVWLVFKHQ�'HVWLQDWLRQHQ��VR�DXFK�GLH�'HVWLQDWLRQ�5K|Q��$OOH�GUHL�/lQGHU�VLQG�JOHLFK]HLWLJ�I�U�
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GLH�5K|Q�DOV�'HVWLQDWLRQ�]XVWlQGLJ��)ODQNLHUW�ZHUGHQ�GLH�/02V�GXUFK�GLH�/DQGHVWRXULVPXV�
YHUElQGH��GLH�X��D��GLH�,QWHUHVVHQ�LKUHU�2UJDQLVDWLRQHQ�XQG�/HLVWXQJVWUlJHU�YHUWUHWHQ��

7DEHOOH�����.RPPXQDOH�XQG�SULYDWH�$NWHXUH�LP�%HUHLFK�7RXULVPXV�GHV�81(6&2�
%LRVSKlUHQUHVHUYDWHV�5K|Q �6WUXNWXUHQ� JU�Q ± VWDDWOLFK��URW�± NRPPXQDO��EODX ± 8QWHUQHKPHQ��JUDX ±
.|USHUVFKDIWHQ�|IIHQWOLFKHQ�5HFKWV��RUDQJH ± VRQVWLJH�WRXULVWLVFKH�$NWHXUH�

OlQGHU�EHUJUHLIHQG�

%D\HUQ +HVVHQ 7K�ULQJHQ

1DWXUSDUNH

1DWXUSDUN�%D\HULVFKH�

5K|Q��7UlJHU�

9HUHLQ�1DWXUSDUN�XQG�

%LRVSKlUHQUHVHUYDW�%D\HU��

5K|Q�H��9�

1DWXUSDUN�+HVVLVFKH�

5K|Q��7UlJHU�

/DQGNUHLV�)XOGD

�

7RXULVW�

,QIRUPDWLRQHQ

���7RXULVW�,QIRUPDWLRQHQ�

XQG�,QIRE�URV

���7RXULVW�

,QIRUPDWLRQHQ�XQG�

,QIRE�URV

��7RXULVW�,QIRUPDWLRQHQ�

XQG�,QIRE�URV

%LRVSKlUHQ]HQWUHQ

�+DXV�GHU�6FKZDU]HQ�%HU�

JH���2EHUEDFK

,QIRVWHOOH�*URHQKRII�

+DXV��:DVVHUNXSSH

,QIR]HQWUXP��+DXV�DXI�

GHU�*UHQ]H��� 3RLQW�$O�

SKD

�+DXV�GHU�/DQJHQ�5K|Q���

2EHUHOVEDFK

,QIR]HQWUXP�3URSVWHL�

=HOOD�5K|Q

,QIRVWHOOH�DP��6FKZDU]HQ�

0RRU�

(UOHEQLVZHOW�5K|QZDOG�

PLW�$UFKH�5K|Q

1HW]ZHUNH
7RXULVPXVQHW]ZHUN�

7K�ULQJHQ

6WLIWXQJHQ
3RLQW�$OSKD�6WLIWXQJ��

*HLVD

ZHLWHUH�

WRXULVWLVFKH�$NWHXUH

5K|QNOXE�H� 9�

'DFKPDUNH�5K|Q�H� 9�

5K|QHU�&KDUPH�H� 9�

$XV�GHU�5K|Q�� I�U�GLH�5K|Q�H� 9

7RXULVWLVFKH�$UEHLWVJH�

PHLQVFKDIW��'LH�5K|QHU���

7RXULVWLVFKH�$UEHLWV�

JHPHLQVFKDIW�Ä+HVVL�

VFKHV�.HJHOVSLHO�H� 9�³

)UHPGHQYHUNHKUVYHUHLQ�

+RKH�*HED�H� 9�

7RXULVPXV�)UlQNLVFKHV�

6DDOHWDO�+DPPHOEXUJ�H��

9���)UDQNHQV�6DDOHVW�FN

7RXULVWLVFKH�$UEHLWV�

JHPHLQVFKDIW��'LH�

5K|QHU�
9HUHLQ�I�U�+HLPDWSIOHJH��

:DQGHUQ�XQG�:LQWHU�

VSRUW�(OOHQERJHQ�H� 9�
7RXULVW� XQG�+HLPDWYHU�

EXQG�0DUNW�%XUNDUGURWK�

H��9�

,.=�7$*��1|UGOLFKH�

.XSSHQUK|Q�

%lQGHUODQG�%D\HULVFKH�

5K|Q�*PE+�	�&R��.*
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8QWHUKDOE�GHU�/02V�JLEW�HV�YHUVFKLHGHQH�0RGHOOH�GHU�=XVDPPHQDUEHLW�XQG�$XIJDEHQYHUWHL�
OXQJ�� ,Q�+HVVHQ�ZXUGH�GDI�U� GDV� VRJHQDQQWH� ��(EHQHQ�0RGHOO�PLW� /02��'HVWLQDWLRQ� XQG�
7RXULVWLVFKHU�$UEHLWVJHPHLQVFKDIW� �7$*� � NRPPXQDOH�(EHQH�� LQVWDOOLHUW�� ,Q�%D\HUQ� YHUWUDW�
ELV�-DQXDU������GLH�7RXULVPXV�*PE+�%D\HULVFKH�5K|Q DOV�RSHUDWLYH�(LQKHLW�GHV�*HELHWVDXV�
VFKXVVHV�GLH�5K|Q��'HVWLQDWLRQ��LP�7RXULVPXVYHUEDQG�)UDQNHQ DXI�$UEHLWVHEHQH �YJO��7DEHO�
OH�����6������

)�U� GLH� 8PVHW]XQJ� HLQHU �QDFKKDOWLJHQ�� WRXULVWLVFKHQ (QWZLFNOXQJ� LP� 81(6&2�
%LRVSKlUHQUHVHUYDW� E]Z�� LQ� GHU�'HVWLQDWLRQ�5K|Q�ZXUGHQ� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� XQG�
-DKU]HKQWHQ�YHUVFKLHGHQVWH�,QVWLWXWLRQHQ�XQG�6WUXNWXUHQ�DXI�XQWHUVFKLHGOLFKHQ�(EHQHQ�DXI�
JHEDXW��

%LVODQJ�ZDU�GLH�5K|Q�0DUNHWLQJ�Ä*E5³��EHVWHKHQG�DXV�GHQ�UHJLRQDOHQ�7RXULVPXVRUJDQLVDWL�
RQHQ� LQ� %D\HUQ� �7RXULVPXV�*PE+� %D\HULVFKH�5K|Q���+HVVHQ� �5K|Q� 7RXULVPXV�	� 6HUYLFH�
*PE+� /DQGNUHLV� )XOGD�� XQG� 7K�ULQJHQ� �5K|QIRUXP� H�� 9��� VRZLH� GHU� 'DFKPDUNH� 5K|Q�
*PE+��5+g1 0$5.(7,1* *%5 ���������I�U�GLH��EHUUHJLRQDOH�9HUPDUNWXQJ�GHU�5HJLRQ�]X�
VWlQGLJ��

'LH�NRPSOHWWH�1HXVWUXNWXULHUXQJ�GLHVHU� WRXULVWLVFKHQ�6WUXNWXUHQ� DXI�'HVWLQD�
WLRQVHEHQH DXI�,QLWLDWLYH�GHU�$5*(�5K|Q�KDW�PLW�GHU�*U�QGXQJ�HLQHU�OlQGHU�EHUJUHLIHQGHQ�
5K|Q�*PE+��XQWHU�(LQEH]LHKXQJ�GHU�'DFKPDUNH�5K|Q�*PE+��HLQHQ�ZLFKWLJHQ�6FKULWW�YROO�
]RJHQ��6HLW������������LVW�GLH�QHXH�5K|Q�*PE+�GDV�6FKO�VVHOXQWHUQHKPHQ�I�U�GLH�%HUHLFKH�
7RXULVPXV�XQG�UHJLRQDOH�9HUPDUNWXQJ� LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�E]Z�� I�U�GLH�
'HVWLQDWLRQ�5K|Q�� 'XUFK� GLH� (LQVHW]XQJ� HLQHV� OlQGHU�EHUJUHLIHQGHQ�*HVFKlIWVI�KUHUV� XQG�
GHQ� JHSODQWHQ� $XIEDX� YRQ� .RPSHWHQ]]HQWUHQ� LQ� GHQ� GUHL� %XQGHVOlQGHUQ� ZLUG� HLQH� QHXH�
6WUXNWXU�JHVFKDIIHQ��GLH�QXQ��]HQWUDO�NRRUGLQLHUW��GLH�WRXULVWLVFKH�$UEHLW�OlQGHU�EHUJUHLIHQG�
RUJDQLVLHUHQ�XQG�JOHLFK]HLWLJ� WKHPHQVSH]LIVLFKH $XIJDEHQ�GHU�$5*(�5K|Q��GHU�'DFKPDUNH�
5K|Q�*PE+�XQG�GHU��HKHPDOLJHQ��5K|Q�0DUNHWLQJ�*E5�E�QGHOQ�XQG�]XVDPPHQIDVVHQ�VROO�

(LQH�%HVRQGHUKHLW�LQQHUKDOE�GHU�'HVWLQDWLRQ�XQG�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�VWHOOHQ�
GLH� 6XEGHVWLQDWLRQHQ� Ä%lGHUODQG� %D\HULVFKH� 5K|Q³� XQG� Ä)UDQNHQV� 6DDOHVW�FN³� LQ� %D\HUQ�
GDU��

'LH�,QIRVWHOOHQ�GHU�5HJLRQ�VLQG�]XPHLVW�XQWHU�NRPPXQDOHU�7UlJHUVFKDIW�XQG�ZHUGHQ YRQ�GHQ�
6WlGWHQ� XQG� *HPHLQGHQ� �)UHPGHQYHUNHKUVlPWHUQ�� JHWUDJHQ� �]HKQ� (LQULFKWXQJHQ� ZHUGHQ�
YRQ� 9HUHLQHQ� XQG�8QWHUQHKPHQ� EHWULHEHQ���+LQ]X� NRPPHQ� GLH� VLHEHQ %LRVSKlUHQ]HQWUHQ�
XQG�±LQIRVWHOOHQ �YJO��7DEHOOH�$QK�����

'LH� 5HJLRQDOH� $UEHLWVJHPHLQVFKDIW� 5K|Q� �$5*(� 5K|Q�� ZDU� ELVODQJ� DXFK� I�U� WRXULVWLVFKH�
3URMHNWH�DNWLY��6R�ZXUGHQ�PLW� LKUHQ�0LWWHOQ�XQG�(8�)|UGHUXQJ�X��D��GLH�3ODQXQJ�XQG�$XV�
VWDWWXQJ� GHU� 3UHPLXPZDQGHUZHJH� '(5� +2&+5+g1(5�� XQG� VHLQHU� ([WUDWRXUHQ� ILQDQ�
]LHUW��*OHLFK]HLWLJ�ILQDQ]LHUW�GLH�$5*(�5K|Q�GLH�3HUVRQDOVWHOOH�GHV�3URMHNWNRRUGLQDWRUV�:DQ�
GHUZHJH�XQG�5K|QUDGZHJH��

/lQGHU�EHUJUHLIHQG��EHU�DGPLQLVWUDWLYH�*UHQ]HQ�KLQDXV�SIOHJW�GHU�5K|QNOXE�H� 9��VHLW�YLHOHQ�
-DKU]HKQWHQ�GLH�7UDGLWLRQ�GHV�:DQGHUQV� LQ�GHU�5HJLRQ�XQG�KDW�GLH�5K|Q�DOV�8UODXEV� XQG�
:DQGHU]LHO��EHU�GLH�*UHQ]HQ�GHU�GUHL�/lQGHU�KLQDXV�EHNDQQW�JHPDFKW��'LH�'DFKPDUNH�5K|Q�
H� 9���GHU�9HUHLQ�Ä$XV�GHU�5K|Q��I�U�GLH�5K|Q³�XQG�GLH�5HJLRQDOPDUNH�E]Z��:LUWHYHUHLQLJXQJ�
5K|QHU�&KDUPH�H� 9��YHUPDUNWHQ�PLW�XQWHUVFKLHGOLFKHQ�6FKZHUSXQNWHQ�LKUH�0LWJOLHGHU�
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81(6&2�%LRVSKlUHQUHVHUYDW�± ED\HULVFKHU�7HLO

'HU�1DWXUSDUN�%D\HULVFKH�5K|Q ZLUG�YRP�9HUHLQ�1DWXUSDUN�XQG�%LRVSKlUHQUHVHUYDW�%D\HU��
5K|Q�H��9���1%5 H��9���EHWUHXW��0LW�GHQ�EHLGHQ�%LRVSKlUHQ]HQWUHQ�+DXV�GHU�/DQJHQ�5K|Q�LQ�
2EHUHOVEDFK� XQG�+DXV� GHU� 6FKZDU]HQ� %HUJH� LQ� 2EHUEDFK� VRZLH� GHU� ,QIRVWHOOH� Ä6FKZDU]HV�
0RRU³�EHGLHQW�GLHVHU�GUHL�7RXULVW�,QIRUPDWLRQHQ� LQ�GHU�ED\HULVFKHQ�5K|Q��'HU�7RXULVPXV�
YHUEDQG�)UDQNHQ�H��9�� LQ�1�UQEHUJ�YHUPDUNWHW�GLH�%D\HULVFKH�5K|Q �EHUUHJLRQDO�QHEHQ����
ZHLWHUHQ�5HLVHODQGVFKDIWHQ�LQ�8QWHU���0LWWHO� XQG�2EHUIUDQNHQ��

'LH�WRXULVWLVFKH�:HUEHJHPHLQVFKDIW�Ä'LH�5K|QHU��³�LVW�HLQ�=XVDPPHQVFKOXVV�GHU�6WlGWH�XQG�
0lUNWH�%LVFKRIVKHLP�D��G��5K|Q��0HOOULFKVWDGW��)ODGXQJHQ��2EHUHOVEDFK�XQG�2VWKHLP�Y��G��
5K|Q�]XU�EHVVHUHQ�9HUQHW]XQJ��JHPHLQVDPHQ�%HUDWXQJ�XQG�*lVWHEHWUHXXQJ�VRZLH�9HUPLWW�
OXQJ�YRQ�8QWHUN�QIWHQ��8UODXEV]LHOHQ��$WWUDNWLRQHQ�XQG�$NWLYLWlWHQ�GHU�5HJLRQ�

'HU��EULJH�7HLO�GHU�ED\HULVFKHQ�5K|Q� LVW�HQWZHGHU�GHQ�WRXULVWLVFKHQ�6XEGHVWLQDWLRQHQ�Ä%l�
GHUODQG� %D\HULVFKH�5K|Q³� E]Z�� Ä)UDQNHQV� 6DDOHVW�FN³� ]X]XRUGQHQ� RGHU� LVW� ELVODQJ� WRXULV�
WLVFK�DXI�JHPHLQGH�EHUJUHLIHQGHU�(EHQH�QLFKW�RUJDQLVLHUW�

81(6&2�%LRVSKlUHQUHVHUYDW�± KHVVLVFKHU�7HLO

'HU�1DWXUSDUN�+HVVLVFKH�5K|Q�DOV�UHLQ�NRPPXQDOH�6WUXNWXU�GHV�/DQGNUHLVHV�)XOGD�KDW�GDV�
=LHO�� LP� /DQGVFKDIWVVFKXW]JHELHW� Ä+HVVLVFKH�5K|Q³� WRXULVWLVFKH� ,QIUDVWUXNWXUHLQULFKWXQJHQ�
X� D��I�U�GDV�:DQGHUQ�E]Z��GHQ�:LQWHUVSRUW��/RLSHQ��]X�HQWZLFNHOQ�XQG�]X�SIOHJHQ��

,Q�GHU�KHVVLVFKHQ�5K|Q�VLQG�DNWXHOO�]ZHL�7RXULVWLVFKH�$UEHLWVJHPHLQVFKDIWHQ��7$*V� DNWLY�

'HU�V�GOLFKH�7HLO�GHU�KHVVLVFKHQ�5K|Q�ZLUG�YRQ�GHU�7$*�Ä'LH�5K|QHU³�EHDUEHLWHW��%HWHLOLJWH�
.RPPXQHQ� VLQG� GLH� 6WlGWH� *HUVIHOG� XQG� 7DQQ� VRZLH� GLH� *HPHLQGHQ� (KUHQEHUJ�� +LOGHUV��
+RIELHEHU�XQG�3RSSHQKDXVHQ��'HU�7HLO�GHU�.XSSHQUK|Q� LP�1RUGHQ�GHV�/DQGNUHLVHV�)XOGD�
ZLUG� WRXULVWLVFK� GXUFK� GLH� 7$*� Ä+HVVLVFKHV� .HJHOVSLHO³� H� 9�� YHUPDUNWHW�� 'D]X� ]lKOHQ� GLH�
6WDGW�+�QIHOG�XQG�GLH�*HPHLQGHQ�1�VWWDO��5DVGRUI��%XUJKDXQ��(LWHUIHOG��+DXQHWDO�VRZLH�GLH�
6WDGW�*HLVD�LQ�7K�ULQJHQ�

81(6&2�%LRVSKlUHQUHVHUYDW�± WK�ULQJHU 7HLO

'LH�WK�ULQJHU 5K|Q�PLW�LKUHQ�WRXULVWLVFKHQ�=HQWUHQ�UXQG�XP�GLH�+RKH�*HED��)UDQNHQKHLP�
�%HUJ�(OOHQERJHQ��XQG�*HLVD�ZLUG�LQ�EHLGHQ�/DQGNUHLVHQ�GXUFK�GDV�5K|QIRUXP�H� 9��WRXULV�
WLVFK�RUJDQLVLHUW�XQG�YHUWUHWHQ�VRZLH�GXUFK�GDV�GLH�7K�ULQJHU�7RXULVPXV�*PE+��77*� �EHU�
UHJLRQDO�YHUPDUNWHW XQG�GLHQW�DOV�.RPPXQLNDWLRQVSODWWIRUP�XQWHU�GHQ�WRXULVWLVFKHQ�$NWHX�
UHQ��

5ROOH�GHU�9HUZDOWXQJVVWHOOHQ

'LH� GUHL� 9HUZDOWXQJVVWHOOHQ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV EHVLW]HQ� NHLQH� RSHUDWLYHQ�
=XVWlQGLJNHLWHQ�LP�%HUHLFK�7RXULVPXV��8QEHVFKDGHW�GHVVHQ KDEHQ�VLH�LQ�GHQ�]XU�FNOLHJHQ�
GHQ�-DKUHQ�LP�5DKPHQ�GHV�.RRUGLQLHUXQJVDXVVFKXVVHV�GHU�$5*(�5K|Q�]� %��LQWHQVLY�DQ�GHU�
(QWZLFNOXQJ�GHU�WRXULVWLVFKHQ�,QIUDVWUXNWXU�± 'HU�+2&+5+g1(5�XQG�([WUDWRXUHQ�± PLW�
JHZLUNW�



ɨɬɬ 1HXHV�5DKPHQNRQ]HSW�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�����0DL�����

%DQG�, � :R�VWHKHQ�ZLU"

'LH�9HUZDOWXQJVVWHOOHQ�VLQG�LQ�%HUHLFKHQ�WRXULVWLVFKHU�32,¶V�XQG�$QJHERWH�DOV�/HLVWXQJVHU�
EULQJHU�]X�EHWUDFKWHQ�� LQGHP�VLH�,QIR]HQWUHQ�EHWUHLEHQ�RGHU�EHWUHLEHQ�ODVVHQ�XQG�EXFKEDUH�
$QJHERWH�DXI�GHQ�0DUNW�EULQJHQ��YJO� �������

������ 7RXULVWLVFKH�,QIUDVWUXNWXU

'LH� QDW�UOLFKHQ� *UXQGODJHQ� I�U� 7RXULVPXV� LP� 81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q� VWHOOHQ�
]XQlFKVW� HLQPDO� GLH� XUVSU�QJOLFKH� 5K|QHU� .XOWXUODQGVFKDIW� GHV� 81(6&2�%LRVSKlUHQ�
UHVHUYDWHV�VRZLH�GLH�GD]XJHK|ULJH�)ORUD�XQG�)DXQD�GDU�

Ä:HJH³ XQG�6WUHFNHQ

(LQ�GLFKWHV�1HW]�DQ�:DQGHU� XQG�5DGZHJHQ��HUJlQ]W�XP�$XVVLFKWVSXQNWH��(UOHEQLVVWDWLRQHQ��
5DVW� XQG� 3DUNSOlW]H�� 1DWXU� XQG� .XOWXUOHKUSIDGH�� ELHWHQ� HLQH� RSWLPDOH� (UVFKOLH�XQJ� GHU�
(UKROXQJVODQGVFKDIW�5K|Q �7DEHOOH�����

7DEHOOH� ����hEHUVLFKW��EHU�GLH�5K|QHU�:DQGHUZHJH �$QJDEHQ� EH]LHKHQ VLFK� QLFKW� DXI� GLH� .XOLVVH� GHV�
81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q��VRQGHUQ�DXI�GHQ�1DWXUUDXP�5K|Q� �4XHOOH��1%5 (� 9�������

���� ����

.DWHJRULH 8QWHUNDWHJRULH NP 6W�FN NP 6W�FN

5K|QNOXEZHJH�XQG�
YRP�5K|QNOXE�EH�

WUHXWH�
:DQGHUZHJH

+DXSWZDQGHUZHJH ����� �� ����� ��

5K|QNOXEUXQGZHJH ��� � � �

1HEHQZDQGHUZHJH ����� �� ����� ���

)OXVVZHJH � � ��� �

-DNREXVZHJH ��� � ��� �

(XURSlLVFKH�)HUQZDQGHUZHJH ��� � ��� �

:DQGHUQ�RKQH�*HSlFN � � ��� �

����� ��� ����� ���

3UHPLXPZHJH

'(5�+2&+5+g1(5� ��� � ��� �

=XEULQJHU ��� �� ��� ��

([WUDWRXUHQ ��� �� ��� ��

��� �� ��� ��

|UWOLFKH�:DQGHUZHJH

5K|QUXQGZHJH�%D\HUQ ����� ��� ����� ���

5K|QUXQGZHJH�+HVVHQ ����� ��� ����� ���

5K|QUXQGZHJH�7K�ULQJHQ ��� �� ��� ��

����� ��� ����� ���

VRQVWLJH�:DQGHUZHJH ��� �� ��� ��

*(6$07 ����� ��� ������ ���
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'LH�$XIVWHOOXQJ�LQ�7DEHOOH�����6���� ]HLJW��GDVV�DXVJHKHQG�YRP�$5*(�3URMHNW�Ä:DQGHUZHOW�
1U��³�GDV�:DQGHUZHJHQHW] GHU�5K|Q�LQVJHVDPW�DXI�GHQ�3U�IVWDQG�NDP�XQG�GLH�=DKO�GHU�
PDUNLHUWHQ�:HJH�XP�������GLH�*HVDPWVWUHFNHQOlQJH�MHGRFK�XP�UXQG������UHGX]LHUW�ZXUGH��
'LHVHU� 3UR]HVV� GHU� hEHUSU�IXQJ� XQG� 9HUVFKODQNXQJ� LVW� VHKU� ]HLWDXIZlQGLJ� XQG� ELV� KHXWH�
QLFKW� DEJHVFKORVVHQ�� 0LW� GHU� .RQ]HQWUDWLRQ� DXI� GLH� ZLUNOLFK� DWWUDNWLYHQ� 5RXWHQ� JLQJ� HLQH�
9HUHLQKHLWOLFKXQJ� XQG� 0RGHUQLVLHUXQJ� GHU� :HJHEHVFKLOGHUXQJ� HLQKHU�� %HL� GHQ� UHLQ� JH�
PHLQGOLFKHQ� :HJHQHW]HQ� OlVVW� VLFK� GLHVHOEH� (QWZLFNOXQJ� EHREDFKWHQ�� 'LH� :HJHVWUHFNHQ�
P�VVHQ�GHQ�$UEHLWVNDSD]LWlWHQ�GHU�%DXK|IH�GHU�*HPHLQGHQ�DQJHSDVVW�ZHUGHQ��XP�HLQ�DXV�
UHLFKHQGHV�3IOHJHQLYHDX�JHZlKUOHLVWHQ�]X�N|QQHQ�

'LH�(LQVWHOOXQJ�HLQHV� OlQGHU�EHUJUHLIHQGHQ�:HJHNRRUGLQDWRUV�GXUFK�GLH�$5*(�5K|Q��GHP�
GLH� %HWUHXXQJ� GHV� JHVDPWHQ� 3UHPLXPZHJHQHW]HV� LQ� GHU� 5K|Q� REOLHJW�� KDW� VLFK� DX�HURU�
GHQWOLFK� EHZlKUW��'XUFK� VHLQH�'RSSHOIXQNWLRQ� DOV�+DXSWZHJHZDUW� GHV�5K|QNOXEV� IXQNWLR�
QLHUW GLH� $UEHLWVWHLOXQJ� ]ZLVFKHQ� GHQ�1DWXUSDUNHQ� XQG� GHQ�5K|QNOXE�=ZHLJYHUHLQHQ� KLQ�
VLFKWOLFK�:HJHXQWHUKDOW�XQG�0DUNLHUXQJ�UHLEXQJVORV��'HU�5K|QNOXE�LVW�LP�$XIWUDJ�GHU�/DQG�
NUHLVH�XQG�1DWXUSDUNH�I�U�GLH�0DUNLHUXQJ�GHU�3UHPLXPZHJH�VRZLH�GHU�GHFNXQJVJOHLFK�YHU�
ODXIHQGHQ�5K|QUXQGZHJH�LQ�%D\HUQ�XQG�+HVVHQ�YHUDQWZRUWOLFK�

'DV�)HKOHQ�HLQHU�GHQ�1DWXUSDUNHQ�YHUJOHLFKEDUHQ��HLQKHLWOLFKHQ�7UlJHURUJDQLVDWLRQ�I�U�GDV�
:HJHQHW]�PDFKW�VLFK�LQ�7K�ULQJHQ�VFKPHU]OLFK�EHPHUNEDU��ZR�GLH�=XVWlQGLJNHLW�I�U�:HJH�
XQWHUKDOW�XQG�%HVFKLOGHUXQJ�EHL�GHQ�*HPHLQGHQ�OLHJW�

'DV�5DGZHJHQHW] LP� 81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q� LVW� YRP� 8PIDQJ� KHU� PLW� GHP�
:DQGHUZHJHQHW]�QLFKW�YHUJOHLFKEDU��$OV�0LWWHOJHELUJH� LVW�GLH�5K|Q�NHLQH� W\SLVFKH�RGHU�EH�
VRQGHUV� DXVJHSUlJWH� 5DGIDKU�'HVWLQDWLRQ� ZLH� EHLVSLHOVZHLVH� JUR�H� )OXVVWlOHU� ZLH� GLH� (OEH�
RGHU� GDV�'RQDXWDO�� 'HQQRFK� LVW� HV� JHOXQJHQ� LQ� GHQ� OHW]WHQ� -DKUHQ� HLQ� YLHOVFKLFKWLJHV� XQG�
ZHLW�YHU]ZHLJWHV�5DGZHJHQHW]�LP�81(6&2�%LRVSKlUHQUHVHUYDW�XQG�LQ�GHU�'HVWLQDWLRQ�5K|Q�
DXI]XEDXHQ��'HU�KRKH�$QWHLO�$')&�]HUWLIL]LHUWHU�5DGZHJH �9RP�0DLQ� ]XU�5K|Q��5K|QUDG�
ZHJ�� )XOGDUDGZHJ�� %DKQUDGZHJ� +HVVHQ�� EHOHJW� GLH� KRKH� 4XDOLWlW� GHU� 5DGZHJH� XQG� LKUHU�
$XVVWDWWXQJ��,P�5DKPHQ�HLQHV�/($'(5�3URMHNWV�ZLUG�DXI�XQWHUIUlQNLVFKHU�(EHQH�GDV�5DG�
ZHJHQHW]�LQ�GHQ�/DQGNUHLVHQ�%DG�.LVVLQJHQ�XQG�5K|Q�*UDEIHOG�GHU]HLW��EHUDUEHLWHW�

'DV�0RXQWDLQELNH�:HJHQHW] LQ� GHU� %D\HULVFKHQ� 5K|Q� ZLUG� GHU]HLW� LP� 5DKPHQ� HLQHV�
ODQGNUHLV�EHUJUHLIHQGHQ� /($'(5�3URMHNWV� YROOVWlQGLJ� �EHUDUEHLWHW�� (LQH� $XVGHKQXQJ� DXI�
GLH��EULJHQ�7HLOH�GHU�5K|Q�LVW�LQ�GHU�'LVNXVVLRQ��'LH�.UHX]EHUJ�$OOLDQ]�KDW�DOV�WRXULVWLVFKHV�
$QJHERW� ]XVDPPHQ�PLW�GHP�$QELHWHU�5K|QWUDLO� GHQ�)ORZWUDLO�.UHX]EHUJ� DXI� GHQ�:HJ� JH�
EUDFKW�

/DQJODXIORLSHQ�XQG�:LQWHUZDQGHUZHJH LQ� GHQ�+RFKODJHQ�GHU�6FKZDU]HQ�%HUJH�� GHU�
/DQJHQ�XQG�+RKHQ�5K|Q�XQG�GHU�:DVVHUNXSSH�SUlSDULHUHQ�GLH�1DWXUSDUNH�LQ�+HVVHQ�XQG�
%D\HUQ��E]Z��9HUHLQH�XQG�)UHLZLOOLJH�LQ�7K�ULQJHQ�VRZHLW�XQG�VREDOG�HV�GLH�6FKQHHYHUKlOW�
QLVVH� ]XODVVHQ��'LH� J�QVWLJVWHQ�%HGLQJXQJHQ� GDI�U� ELHWHW� DXI�*UXQG� VHLQHU� /DJH�GDV�'69�
1RUGLF�6NL]HQWUXP�DP�5RWHQ�0RRU��0LW�GHP�+DXV�DP�5RWHQ�0RRU�VWHKW�KLHU�DXFK�HLQH�GHQ�
JHKREHQHQ�$QVSU�FKHQ�JHQ�JHQGH�,QIUDVWUXNWXU�I�U�VSRUWOLFK�RULHQWLHUWH�/DQJOlXIHU�]XU�9HU�
I�JXQJ�� ,Q� GHQ� ]XU�FNOLHJHQGHQ� :LQWHUQ� NRQQWHQ� MHGRFK� DXI� *UXQG� YRQ� 6FKQHHODJH� XQG�
7HPSHUDWXUHQ�QXU�VHOWHQ�GLH�/RLSHQ�XQG�:LQWHUZDQGHUZHJH��EHU�OlQJHUH�=HLW�JHQXW]W�ZHU�
GHQ �6&+1(,'(5� HW� DO�� �������'LH�6NLOLIWH� DP�$UQVEHUJ�� DP�.UHX]EHUJ�XQG�DQ�GHU�:DVVHU�
NXSSH�EHZHJHQ� VLFK�GDKHU� LQ]ZLVFKHQ�ZLUWVFKDIWOLFK�RIW� DP�([LVWHQ]PLQLPXP �0$,1�3267
����H��� $XFK� %HVFKQHLXQJVDQODJHQ� �$UQVEHUJ�� :DVVHUNXSSH�� VLQG� DXI� DXVUHLFKHQG� WLHIH�
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7HPSHUDWXUHQ�]XU�6FKQHHHU]HXJXQJ�DQJHZLHVHQ��GLH�LQ�GHQ�]XU�FNOLHJHQGHQ�-DKUHQ�RIW�QLFKW�
JHJHEHQ�ZDUHQ�

2UWVEH]RJHQH�6RQGHU�,QIUDVWUXNWXU�ZLH�GLH�6WHLQZDQG�DOV�.OHWWHU�/RFDWLRQ�RGHU�.OHWWHU� XQG�
+RFKVHLOJlUWHQ�UXQGHQ�GDV�6SHNWUXP�GHU�,QIUDVWUXNWXU�LQ�GHU�IUHLHQ�/DQGVFKDIW�DE�

+LQ]X�NRPPW�GLH WRXULVWLVFKH�1XW]XQJ JU|�HUHU�)OLH�� RGHU�%DGHJHZlVVHU�]XP�.DQXIDKUHQ�
�]��%��)UlQNLVFKH�6DDOH��XQG�:DNHERDUGHQ ZLH�]��%��:DNHSDUN�7KXOED�

3RLQWV�RI�,QWHUHVW��32,¶V�

'LH� WRXULVWLVFKHQ� /HXFKWW�UPH� LP� 81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q� VLQG QDFK� -2% 	
.5$86 ������ X��D� GLH�:DVVHUNXSSH��GHU�.UHX]EHUJ��GDV�6FKZDU]H�0RRU��GDV�5RWH�0RRU��GLH�
0LOVHEXUJ��3RLQW�$OSKD��:HLWHUH�+LJKOLJKWV�VLQG�GLH�+RKH�*HED��GLH�(UOHEQLVZHOW�5K|QZDOG��
GHU�(OOHQERJHQ��=HOOD�5K|Q�XQG�GLH�.XUVWlGWH�%DG�.LVVLQJHQ��%DG�1HXVWDGW�D��G��6DDOH�XQG�
*HUVIHOG�

'LH�:DVVHUNXSSH�� K|FKVWHU� %HUJ� GHU� 5K|Q� XQG�+HVVHQV�� KDW� DOV� Ä:LHJH� GHV� 6HJHOIOXJV³�
XQG�DOV�Ä%HUJ�GHU�)OLHJHU³�VHLW��EHU�����-DKUHQ�HLQH�HLQ]LJDUWLJH�*HVFKLFKWH�XQG�9LHOIDOW�DQ�
IOLHJHULVFKHQ�$NWLYLWlWHQ�KHUYRUJHEUDFKW��'HU�6RQGHUODQGHSODW]�PLW�6WDUW� XQG�/DQGHNRQWLQ�
JHQW�ZLUG�YRQ�GHU�*HVHOOVFKDIW�]XU�)|UGHUXQJ�GHV�6HJHOIOXJV�EHWULHEHQ��GHU�GLH�)OLHJHUYHUHLQH�
GHU�8PJHEXQJ� VRZLH�GLH�)OXJVFKXOH XQG�GHU�2OGWLPHU�6HJHOIOXJNOXE�DQJHK|UHQ��'LH�6WDUW�
XQG�/DQGHEDKQ�ELHWHW�GLH�9RUDXVVHW]XQJHQ�VRZRKO� I�U�6FKOHSS� DOV�DXFK�I�U�:LQGHQVWDUWV��
$X�HUGHP�EHILQGHQ�VLFK�DXI�GHU�:DVVHUNXSSH�6WDUWSOlW]H�I�U�'UDFKHQ� XQG�*OHLWVFKLUPIOLH�
JHU� VRZLH� I�U�0RGHOOIOLHJHU� LQ� IDVW� DOOH�:LQGULFKWXQJHQ��'LH�*HVHOOVFKDIW� EHWUHLEW� GDQHEHQ�
DXFK�GDV�'HXWVFKH�6HJHOIOXJ�0XVHXP�

:LFKWLJVWHU�$Q]LHKXQJVSXQNW�LQ�GHU�ED\HULVFKHQ�5K|Q�LVW�GDV�.ORVWHU�.UHX]EHUJ��GDV QH�
EHQ�GHU�3NZ�=XIDKUW�YRQ�DOOHQ�6HLWHQ�GXUFK�:DQGHUZHJH�XQG�0RXQWDLQELNH�7UDLOV�HUVFKORV�
VHQ�LVW��'DV�%UXGHU�)UDQ]�+DXV�HUJlQ]W�GHQ�NLUFKOLFKHQ�XQG�WRXULVWLVFKHQ�.RPSOH[�XP�HLQH�
3UlVHQWDWLRQ�GHV�)UDQ]LVNDQHU�2UGHQV� 'LH�0DKQ� XQG�*HGHQNVWlWWH�3RLQW�$OSKD DXI�
GHU�HKHPDOLJHQ�LQQHUGHXWVFKHQ�*UHQ]H�]ZLVFKHQ�5DVGRUI�XQG�*HLVD�]LHKW�PLW�VHLQHU�$XVVWHO�
OXQJ� ]XU� GHXWVFK�GHXWVFKHQ�7HLOXQJ� LP� WK�ULQJHU 7HLO� GLH�PHLVWHQ�%HVXFKHU� DQ� 'LHVH�GUHL�
PDUNDQWHQ� $Q]LHKXQJVSXQNWH� I�U� 7DJHVEHVXFKHU�� hEHUQDFKWXQJVJlVWH� XQG� (LQKHLPLVFKH�
VWHKHQ�VWHOOYHUWUHWHQG�I�U�FD��������32,¶V�LQ�GHU�'HVWLQDWLRQ�5K|Q�

'LH�GUHL�9HUZDOWXQJVVWHOOHQ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�LQ�%D\HUQ��+HVVHQ�XQG�7K��
ULQJHQ�KDEHQ�LQ�HLJHQHU�=XVWlQGLJNHLW�LQ�=XVDPPHQDUEHLW�PLW�DQGHUHQ�,QVWLWXWLRQHQ�LQ�GHQ�
OHW]WHQ�-DKUHQ�HLQ�UHODWLY�XPIDQJUHLFKHV�1HW]�DQ�,QIR]HQWUHQ�XQG�,QIRVWHOOHQ�JHVFKDIIHQ��

1DFKGHP� (QGH� ����� GDV� /DQGVFKDIWVLQIRUPDWLRQV]HQWUXP� �/,=�� LQ� 5DVGRUI� HQGJ�OWLJ� I�U�
LPPHU�JHVFKORVVHQ�ZXUGH��EHVWHKHQ�LQ�+HVVHQ�LP�%HUHLFK�GHV�+HVVLVFKHQ�.HJHOVSLHOV�XQG�LP�
/DQGNUHLV� +HUVIHOG�5RWHQEXUJ� NHLQH� ,QIRUPDWLRQVHLQULFKWXQJHQ� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV PHKU��

1RFK�NHLQH�,QIRUPDWLRQVHLQULFKWXQJ�H[LVWLHUW�ELVKHU�LP�ED\HULVFKHQ�(UZHLWHUXQJVEHUHLFK��,Q�
7K�ULQJHQ� KDW� VLFK� GLH� 6LWXDWLRQ� GXUFK� GLH� QHXH�$XVVWHOOXQJ� LP�+DXV� DXI� GHU�*UHQ]H� �EHL�
3RLQW�$OSKD��XQG�GHU $UFKH�5K|Q �(UOHEQLV� XQG�%HVXFKHU]HQWUXP��LQ�(UJlQ]XQJ�]XP�,Q�
IR�=HQWUXP� LQ� GHU� 3URSVWHL� =HOOD�PHUNOLFK� YHUEHVVHUW�� (LQH�ZHLWHUH� ,QIRVWHOOH� EHILQGHW� VLFK�
PLW�Ä1RDKV�6HJHO³��1HXEDX�$XVVLFKWVSXQNW�PLW�$XVVWHOOXQJ��DP�(OOHQERJHQ�
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������ 7RXULVPXVLQWHQVLWlW � /HLVWXQJVWUlJHU

'LH�$XVVWDWWXQJ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q�PLW�%HKHUEHUJXQJVEHWULHEHQ�� ���
%HWWHQ� �)HULHQZRKQXQJHQ�� �KlXVHU��*DVWK|IH��3HQVLRQHQ��+RWHOV��&DPSLQJSOlW]H� HWF��� XQG�
LKUHU�%HWWHQDQ]DKO�HUJLEW�VLFK�DXV�GHQ�QDFKVWHKHQGHQ�.DUWHQ��

'LH�9HUlQGHUXQJHQ� LQ�*HPHLQGHQ�PLW� JHULQJHQ�%HWULHEV� XQG�JOHLFK]HLWLJ� JHULQJHU�%HWWHQ�
]DKOHQ EOLHEHQ�EHL�GHU�,QWHUSUHWDWLRQ�XQEHU�FNVLFKWLJW��GD�LKU�%HLWUDJ�]XU�*HVDPWHQWZLFNOXQJ�
ZHQLJ LQV�*HZLFKW�IlOOW �YJO��$EELOGXQJ�����6���� XQG�����6���� VRZLH�7DEHOOH�$QK�� XQG�$QK�
����

(V�]HLFKQHQ�VLFK�GDULQ�HLQLJH�VLJQLILNDQWH�6DFKYHUKDOWH�XQG�(QWZLFNOXQJHQ DE�

o (LQ�QLFKW�JHULQJHU�7HLO�GHU�*HPHLQGHQ�LP�ED\HULVFKHQ�XQG�YRU�DOOHP�LP�WK�ULQJHU 7HLO�
GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV��DXFK�VROFKH�LQ�ODQGVFKDIWOLFK�KHUDXVJHKREHQHU�/DJH�
ZLH�6DQGEHUJ��%LU[��)UDQNHQKHLP�XQG�HLQLJH�DQGHUH�PHKU��VLQG�WRXULVWLVFK�XQWHUHQWZL�
FNHOW�

o 'LH�=DKO�GHU�%HKHUEHUJXQJVEHWULHEH�VLQNW�JHUDGH�LQ�GHQ�7RXULVPXVRUWHQ�PLW�ELVKHU�JX�
WHU�$XVVWDWWXQJ�PLW�%HWULHEHQ��$XV�GLHVHP�7UHQG�IDOOHQ�GLH�*HPHLQGHQ�(KUHQEHUJ��+LO�
GHUV��+RIELHEHU�XQG�%DG�%U�FNHQDX�GXUFK�SRVLWLYH�(QWZLFNOXQJ�DXIIlOOLJ�KHUDXV�

o 'LHVHU� 7UHQG� EHVWlWLJW� VLFK� EHL� GHU� (QWZLFNOXQJ� GHU� *lVWHEHWWHQ�PLW� GHU� ]XVlW]OLFKHQ�
$XVQDKPH�� GDVV� GHU� 5�FNJDQJ� DQ� %HWULHEHQ� LQ� 2EHUHOVEDFK� GXUFK� GLH� (U|IIQXQJ� GHU�
8PZHOWELOGXQJVVWlWWH��EHUNRPSHQVLHUW�ZXUGH�

o 'LH� DXIIlOOLJ� SRVLWLYH� (QWZLFNOXQJ� LQ 6FKHQNOHQJVIHOG� XQG�'HUPEDFK� LVW� GHU� ,QLWLDWLYH�
HLQHV�HLQ]LJHQ�%HKHUEHUJXQJVXQWHUQHKPHQV�JHVFKXOGHW�

o 'HU�'DWHQVFKXW]�YHU]HUUW�GLH�'DUVWHOOXQJ�HUKHEOLFK��'LH�*HPHLQGH�+DXVHQ�YHUI�JW�GDQN�
GHV� 5K|Q�3DUN�+RWHOV� �EHU� GLH� YLHUWK|FKVWH� %HWWHQ]DKO� LQ� GHU� ED\HULVFKHQ� 5K|Q� PLW�
UXQG�������%HWWHQ��'D�VLH�LQ�HLQHP�%HWULHE�NRQ]HQWULHUW�VLQG��VFKHLQHQ�VLH�LQ�GHU�6WDWLVWLN�
QLFKW�DXI�

o ,Q�YLHOHQ�WK�ULQJHU *HPHLQGHQ�JLEW�HV�QXU�HLQHQ�E]Z��VHKU�NOHLQH�%HKHUEHUJXQJVDQELH�
WHU��GLH�DXV�'DWHQVFKXW]JU�QGHQ�EHL�GHU�$XI]lKOXQJ�QLFKW�HUVFKHLQHQ�

$XI�*UXQG�GHU�(UIDVVXQJVVFKZHOOH� YRQ�%HWULHEHQ�PLW�PLQGHVWHQV� ]HKQ�%HWWHQ�EHVWHKW� HLQH�
VFKZHU� IDVVEDUH� 'XQNHO]LIIHU� EHLP� WDWVlFKOLFKHQ� $QJHERW� DQ� *lVWHEHWWHQ�� 'LH� 7RXULVPXV�
*PE+�%D\HULVFKH�5K|Q�JHKW�DXIJUXQG�HLJHQHU�(UKHEXQJHQ�GDYRQ�DXV��GDVV�GDV�%HWWHQDQJH�
ERW�DXV�GHP�QLFKW�JHZHUEOLFKHQ�%HUHLFK�FD�������GHV�JHZHUEOLFKHQ�$QJHERWHV�DXVPDFKW�

$OV�ZHLWHUH�WRXULVWLVFKH�/HLVWXQJVHUEULQJHU�P�VVHQ�GLH�$QELHWHU�YRQ�(UOHEQLVDQJHERWHQ�DXI�
JHI�KUW�ZHUGHQ��$XI�GLH�1DWXU� XQG�/DQGVFKDIWVI�KUHU�VRZLH�GLH�*lVWHI�KUHU�ZLUG�LQ�.DSLWHO�
,������QlKHU�HLQJHJDQJHQ��$XI�GHU�*UXQGODJH�GHV�3RWHQ]LDOV�I�U�5DGIDKUHQ�XQG�0RXQWDLQEL�
NLQJ�KDW�VLFK�GLH�)D��5K|QWUDLO�DOV�$QELHWHU�I�U�JHI�KUWH�7RXUHQ�XQG�6FKXOXQJHQ�HWDEOLHUW��=X�
GLHVHU�*UXSSH�]lKOHQ�MHGRFK�DXFK�DX�HUJHZ|KQOLFKH�$QJHERWH�ZLH�GLH�5K|QODPDV�DXV�3RS�
SHQKDXVHQ�



ɨɬɰ 1HXHV�5DKPHQNRQ]HSW�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�����0DL�����

%DQG�, � :R�VWHKHQ�ZLU"

$EELOGXQJ������(QWZLFNOXQJ�GHU�%HKHUEHUJXQJVEHWULHEH�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q
������± ����� �4XHOOH��67$7,67,6&+(�b07(5 '(6�%81'(6�81'�'(5�/b1'(5 �����



ɨɭɧ1HXHV�5DKPHQNRQ]HSW�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�����0DL�����

%DQG�, � :R�VWHKHQ�ZLU"

$EELOGXQJ���� (QWZLFNOXQJ�GHU�*lVWHEHWWHQ GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q ������±
��������4XHOOH��67$7,67,6&+(�b07(5 '(6�%81'(6�81'�'(5�/b1'(5 �����



ɨɭɨ 1HXHV�5DKPHQNRQ]HSW�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�����0DL�����

%DQG�, � :R�VWHKHQ�ZLU"

������ 7RXULVWLVFKH�$QJHERWH

'LH� GUHL� 9HUZDOWXQJVVWHOOHQ GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV XQG�1DWXUSDUNH EHWHLOLJHQ�
VLFK� LP� EHVWHQ� )DOOH� EHL� GHU� 0LWHQWZLFNOXQJ� YRQ� 1DWXU� XQG� .XOWXUHUOHEQLVDQJHERWHQ� LP�
81(6&2�%LRVSKlUHQUHVHUYDW��GLH�9HUPDUNWXQJ�REOLHJW�GHU�5K|Q�*PE+�

:DQGHUQ

,P�-DKU������ZXUGH�GXUFK�GLH�5HJLRQDOH�$UEHLWVJHPHLQVFKDIW�5K|Q��$5*(�5K|Q��GDV�3UR�
MHNW�Ä:DQGHUZHOW�1U��³ LQLWLLHUW��ZHOFKHV�GHQ�4XDOLWlWVJHGDQNHQ�XQG�GLH�)RNXVVLHUXQJ�DXI�
GLH�%HG�UIQLVVH�GHV�:DQGHUQV�DXI�GLH�$NWLYLWlWHQ�GHU�UHJLRQDOHQ�$NWHXUH��EHUWUDJHQ�VROOWH��
(V�ZXUGH�GDPLW�HLQH�(QWZLFNOXQJ�EHJRQQHQ��ZHOFKH�QRFK�KHXWH�DQGDXHUW�XQG�GDV�=LHO�YHU�
IROJW��GLH�5K|Q�DOV�:DQGHUGHVWLQDWLRQ�LQ�GHU�QDWLRQDOHQ�6SLW]HQJUXSSH�]X�HWDEOLHUHQ�

'DV�:DQGHUZHJHQHW]�LQ�GHU�5K|Q�YHUWHLOW�VLFK�DXI�YHUVFKLHGHQH�7UlJHU�XQG�NDQQ�YHUHLQIDFKW�
LQ�3UHPLXPZHJH��5K|QNOXEZHJH��5K|QUXQGZHJH�XQG�VRQVWLJH�UHJLRQDOH�:DQGHUZHJH�XQWHU�
WHLOW�ZHUGHQ��YJO��7DEHOOH�����6�������

'(5�+2&+5+g1(5� LVW� GDV� $XVKlQJHVFKLOG� I�U� GLH� JHVDPWH� 5HJLRQ�� 6HLW� GHP� -DKU�
�����YHUELQGHW�GHU�YRP�'HXWVFKHQ�:DQGHULQVWLWXW�DOV�3UHPLXPZHJ�]HUWLIL]LHUWH�:DQGHUZHJ�
Ä'(5�+2&+5+g1(5³�PLW�HLQHU�*HVDPWOlQJH�YRQ�����NP�]ZLVFKHQ�%DG�.LVVLQJHQ�XQG�%DG�
6DO]XQJHQ�GLH�DWWUDNWLYVWHQ�1DWXUODQGVFKDIWHQ�XQG�6HKHQVZ�UGLJNHLWHQ�GHU�5K|Q�PLWHLQDQ�
GHU��'HU�+2&+5+g1(5�LVW�JOHLFK]HLWLJ�HLQ�ZHVHQWOLFKHU�(FNSIHLOHU�GHV�'HVWLQDWLRQVPDUNH�
WLQJV��'XUFK�GDV�:DQGHUPDJD]LQ�ZXUGH�HU�DOV��'HXWVFKODQGV�6FK|QVWHU�:DQGHUZHJ�������LQ�
GHU�.DWHJRULH�5RXWHQ��:HLWZDQGHUZHJH��DXVJH]HLFKQHW�

'HU� 3UHPLXPZDQGHUZHJ� Ä'(5� +2&+5+g1(5³� LVW� HLQ� ]HQWUDOHV� (UJHEQLV� GHV� 3URMHNWHV�
Ä:DQGHUZHOW�1U��³�GHU�$5*(�5K|Q��'XUFK�HLQ�1HW]�DQ�=XEULQJHUQ�LVW�GHU�+2&+5+g1(5³�
PLW�GHQ�XPOLHJHQGHQ�6WlGWHQ�XQG�*HPHLQGHQ�YHUEXQGHQ��8P�HUJlQ]HQG�HLQ�KRFKZHUWLJHV�
$QJHERW�DQ�7DJHVWRXUHQ�DQELHWHQ�]X�N|QQHQ��ZXUGHQ�GDU�EHU�KLQDXV�LQ�GHQ�-DKUHQ������ELV�
����� LQVJHVDPW� ���([WUDWRXUHQ� �DOV� 3UHPLXPZHJ� ]HUWLIL]LHUWH�5XQGZDQGHUZHJH��PDUNLHUW��
5XQG�XP�GHQ�+RFKUK|QHU�XQG�GLH�([WUDWRXUHQ�KDEHQ�GLH�576�*PE+�)XOGD��GLH�7RXULVPXV�
*PE+�%D\HULVFKH�5K|Q XQG�GDV�5K|QIRUXP�H��9� HLQH�5HLKH�YRQ�3DXVFKDODQJHERWHQ ]��%��
:DQGHUQ�RKQH�*HSlFN�HQWZLFNHOW�

'LH�(LQULFKWXQJ�XQG�8QWHUKDOWXQJ�YRQ�:DQGHUZHJHQ�JHK|UW�]X�GHQ�]HQWUDOHQ�=ZHFNHQ�GHV�
�����JHJU�QGHWHQ�5K|QNOXEV��6HLQ�:HJHQHW]�DXV�+DXSW� XQG�1HEHQZDQGHUZHJHQ�ZLUG DXV�
VFKOLH�OLFK� GXUFK� HKUHQDPWOLFK� WlWLJH�:HJHZDUWH� EHWUHXW�� 'DU�EHU� KLQDXV� �EHUQLPPW� GHU�
5K|QNOXE�DXFK�GLH�%HWUHXXQJ�ZHLWHUHU�:DQGHUZHJH�LQ�VHLQHP�=XVWlQGLJNHLWVEHUHLFK�ZLH�]�
%��GLH�(XURSlLVFKHQ�)HUQZDQGHUZHJH�RGHU�GLH�-DNREXVZHJH�

'HU�5K|QNOXE�H� 9� ELHWHW�QLFKW�QXU�DXI�VHLQHQ�HLJHQHQ�:HJHQ�VRQGHUQ�DXI�GHP�JHVDPWHQ�
:HJHQHW]�GHU�5K|Q� MlKUOLFK� HLQ�XPIDQJUHLFKHV�3URJUDPP�JHI�KUWHU :DQGHUXQJHQ�DQ��'LH�
)�KUXQJ��EHUQHKPHQ�JHVFKXOWH�:DQGHUI�KUHU� �YJO� ,��������'LH�7HLOQDKPH� VWHKW� MHGHUPDQQ�
RIIHQ��8UODXEVJlVWH� VLQG�JHUQH�ZLOONRPPHQ��'HU�5K|QNOXE�VLHKW�VHLQH�JU|�WH�+HUDXVIRUGH�
UXQJ�I�U�GLH�=XNXQIW�LQ�GHU�QDFKKDOWLJHQ�%HWUHXXQJ�VHLQHV�:DQGHUZHJHQHW]HV�YRU�GHP�+LQ�
WHUJUXQG�GHU�IRUWVFKUHLWHQGHQ�$OWHUXQJ�VHLQHU�0LWJOLHGHU�

'DV� |UWOLFKH�:HJHQHW]�ZLUG�GXUFK� GLH� VRJHQDQQWHQ� Ä5K|QUXQGZHJH³� JHELOGHW��ZHOFKH� DXV�
VFKOLH�OLFK�DOV�5XQGZDQGHUZHJH�I�U�7DJHV� XQG�+DOEWDJHVWRXUHQ�DQJHOHJW�VLQG�


