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3URMHNWLGHH�I�U�GLH�$XVVFKUHLEXQJ�GHV�6WLIWHUYHUEDQGV�I�U�GLH�GHXWVFKH�:LVVHQVFKDIW�XQG��

GHU�.ODXV�7VFKLUD�6WLIWXQJ�LQ�.RRSHUDWLRQ�PLW�GHP�=(,7�9HUODJ�

�Ä(LQH�8QL�(LQ�%XFK³��9RUVFKODJ�GHU�8QLYHUVLWlW�%UHPHQ�

6ROLGDULWlW�QHX�EHIUDJHQ��'LH�8QLYHUVLWlW�%UHPHQ�OLHVW�

$OEHUW�&DPXV��'LH�3HVW��������

(LQ�SKLORVRSKLVFKHU�5RPDQ��EHU�6ROLGDULWlW�LQ�VFKZLHULJHQ�=HLWHQ�

'LH�8QLYHUVLWlW�%UHPHQ�EHWHLOLJW� VLFK�DQ�GHU�$XVVFKUHLEXQJ�Ä(LQH�8QL�(LQ�%XFK³������PLW�
GHP� 9RUKDEHQ�� GHQ� 5RPDQ� 'LH� 3HVW� YRQ� $OEHUW� &DPXV� ]X� OHVHQ�� :LU� ZROOHQ� VRZRKO�
XQLYHUVLWlWVLQWHUQ� DOV� DXFK� LQ�'LVNXVVLRQHQ�PLW� GHU� %UHPHU�gIIHQWOLFKNHLW� GLH� UHLFKKDOWLJHQ�
'HQNDQVW|�H�&DPXVµ�DXIQHKPHQ��XP�6ROLGDULWlW�QHX�]X�GHQNHQ��

=XVDPPHQIDVVXQJ�GHU�3URMHNWLGHH�

,Q�VHLQHP�5RPDQ�'LH�3HVW�VWHOOW�VLFK�&DPXV�GLH�)UDJH��ZDV�6ROLGDULWlW��)UHXQGVFKDIW�XQG�
0HQVFKHQOLHEH�EHGHXWHQ�N|QQHQ�LQ�HLQHU�=HLW�� LQ�GHU�GLH�0HQVFKHQ�PLW�HLQHP�JUR�HQ�hEHO�
XPJHKHQ�P�VVHQ��:HOFKH�0|JOLFKNHLWHQ�XQG�:HJH�JLEW�HV��PHQVFKOLFK�]X�EOHLEHQ�DQJHVLFKWV�
YRQ�hEHOQ�XQG�VLFK�VRZRKO�JHJHQ�GLH�.DWDVWURSKH�VHOEVW�DOV�DXFK�JHJHQ�HLQH�GDPLW�RIWPDOV�
HLQKHUJHKHQGH� 9HUURKXQJ� ]X� ZHKUHQ"� :LH� NDQQ� HV� XQV� JHOLQJHQ�� DQJHVLFKWV� YRQ�
8QJHUHFKWLJNHLW� XQG� VFKOHLFKHQGHU� 9HUVFKOHFKWHUXQJ� JHVHOOVFKDIWOLFKHU� RGHU� NOLPDWLVFKHU�
=XVWlQGH�UHDOLVWLVFK�XQG�NODU�]X�VHKHQ�±�XQG�GDEHL�KRIIQXQJVYROO��WDWNUlIWLJ�XQG�VROLGDULVFK�]X�
VHLQ"� :HOFKHV� VLQG� .DWDVWURSKHQ� XQVHUHU� =HLW�� GLH� ZLU� YHUVXFKW� VHLQ� N|QQWHQ�� XQWHU� GHQ�
%HJULII�GHU�3HVW�]X�IDVVHQ"�
,P� 5DKPHQ� GHU� $XVHLQDQGHUVHW]XQJ� PLW� &DPXVµ� 5RPDQ� ZLUG� HV� GDUXP� JHKHQ�� DXV�
YHUVFKLHGHQHQ� %OLFNZLQNHOQ� XQG� DXV� GHU� 3HUVSHNWLYH� XQWHUVFKLHGOLFKHU� 'LV]LSOLQHQ�
=XVDPPHQKlQJH�]ZLVFKHQ�GHP�:HUN�XQG�DNWXHOOHQ�)UDJHQ� UXQG�XP�6ROLGDULWlW�XQG�DQGHUH�
7KHPHQ�� GLH� &DPXV� XQV� LQ� GLHVHP� :HUN� DQELHWHW�� ]X� EHOHXFKWHQ� XQG� ]X� GLVNXWLHUHQ�� ,Q�
3RGLXPVGLVNXVVLRQHQ�� /HKUYHUDQVWDOWXQJHQ�� )DFKYRUWUlJHQ�� :RUNVKRSV�� HLQHU� $XVVWHOOXQJ�
XQG� LQ� ZHLWHUHQ� )RUPDWHQ� ZLUG� GDV�:HUN� LQ� VHLQHP� )DFHWWHQUHLFKWXP� GLVNXWLHUW�� 0DQFKHV�
ZLUG� DXV� HLQHU� IDFKVSH]LILVFKHQ� 3HUVSHNWLYH� KHUDXV� YRUJHVWHOOW� XQG� ]XU� 'LVNXVVLRQ� JHVWHOOW�
ZHUGHQ�� DQGHUH� )UDJHQ� ]X� DNWXHOOHQ� )RUVFKXQJHQ� XQG� )HOGHUQ� YRQ� 6ROLGDULWlW� ZHUGHQ�
LQWHUGLV]LSOLQlU� GLVNXWLHUW� ±� EHLVSLHOVZHLVH� ]ZLVFKHQ� %LRORJLH� XQG� .XOWXUZLVVHQVFKDIW��
:LUWVFKDIWVZLVVHQVFKDIWHQ� XQG� 3KLORVRSKLH�� *HRJUDSKLH� XQG� 5HFKWVZLVVHQVFKDIW�� :DV�
EHGHXWHW� GLJLWDOH� 6ROLGDULWlW� LQ� GHU� *HJHQZDUW"� � /lVVW� VLFK� GLH� VROLGDULVFKH� 6WDGW�
ZLVVHQVFKDIWOLFK� SODQHQ� RGHU� EHJOHLWHQ"�:LH� IXQNWLRQLHUW� 6ROLGDULWlW� LQWHU� VSHFLHV"�8QG�ZLH�
KlQJHQ� 8PZHOWJHUHFKWLJNHLW� XQG� 6ROLGDULWlW� ]XVDPPHQ"� 6SH]LILVFK� ORNDOH� %U�FNHQ� ODVVHQ�
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VLFK� YRQ� &DPXV¶� 5RPDQ� ]XU� %UHPHU� /DQGHVYHUIDVVXQJ� VFKODJHQ�� LQ� ZHOFKHU� GHU� ,GHH� GHU�
6ROLGDULWlW�XQJHZ|KQOLFK�EUHLW�5DXP�JHJHEHQ�ZLUG���
,P� -DKU� ����� HUKLHOW� $OEHUW� &DPXV� GHQ� /LWHUDWXUQREHOSUHLV�� 'DV� 1REHOSUHLVNRPLWHH�
EHJU�QGHWH� VHLQH�$XV]HLFKQXQJ� GDPLW�� GDVV &DPXV� PLW� VFKDUIVLFKWLJHP� (UQVW� PHQVFKOLFKH�
*HZLVVHQVSUREOHPH� VHLQHU� =HLW� EHOHXFKWH�� ,Q� VHLQHP� ����� YHU|IIHQWOLFKWHQ� 5RPDQ�� GHU� ELV�
KHXWH�DOV�HLQ�.ODVVLNHU�GHU�:HOWOLWHUDWXU�JLOW��EHVFKUHLEW�&DPXV��ZLH�HLQH�NOHLQH��JHZ|KQOLFKH�
6WDGW� YRQ� GHU� 3HVWVHXFKH� KHLPJHVXFKW� ZLUG�� 8QWHUVFKLHGOLFKH� 3URWDJRQLVWHQ� OHEHQ� XQG�
UHIOHNWLHUHQ�6ROLGDULWlW��)UHXQGVFKDIW�XQG�5HYROWH�JHJHQ�GDV�hEHO��6R�ZHUGHQ�0|JOLFKNHLWHQ�
GHU� 1lFKVWHQOLHEH� XQG� =LYLOFRXUDJH� JHJHQ� SK\VLVFKH� XQG� PRUDOLVFKH� =HUVW|UXQJ� JHVHW]W��
OLWHUDULVFK� LOOXVWULHUW� XQG� UHIOHNWLHUW�� 'DEHL� EHJHJQHQ� ZLU� DQ� NHLQHU� 6WHOOH� HLQHP� HUKREHQHQ�
=HLJHILQJHU�� VRQGHUQ� YLHOPHKU� HLQHU� (LQODGXQJ�� UHVSHNWYROO�� UHDOLVWLVFK� XQG� NRQNUHW�
0|JOLFKNHLWHQ�XQG�:HJH�PHQVFKOLFKHQ�8PJDQJV�PLW�hEHOQ�]X�VXFKHQ��&DPXV�YHUDUEHLWHW�LQ�
VHLQHP� %XFK� *HVFKHKQLVVH� GHV� =ZHLWHQ� :HOWNULHJV�� )DVFKLVPXV� XQG� 7RWDOLWDULVPXV��
SHUV|QOLFKH�(UIDKUXQJHQ�GHU�%HODJHUXQJ��GRFK�GLH�3HVW�NDQQ�I�U�9LHOHV�VWHKHQ��$QJHVLFKWV�
GHU� SROLWLVFKHQ� XQG� JHVHOOVFKDIWOLFKHQ� 3UREOHPH� GHU� *HJHQZDUW� KDW� &DPXV
� :HUN� QHXH�
$NWXDOLWlW� XQG� %HGHXWXQJ� JHZRQQHQ�� 9RU� GHP� +LQWHUJUXQG� GHU� JHJHQZlUWLJ� YHUVWlUNW�
JHI�KUWHQ� $XVHLQDQGHUVHW]XQJHQ� �EHU� JHVHOOVFKDIWOLFKH�� NOLPDWLVFKH� XQG� JOREDOH�
+HUDXVIRUGHUXQJHQ� NDQQ� 'LH� 3HVW� YRQ� $OEHUW� &DPXV� DOV� EHU�KUHQGHV� XQG� PLWUHL�HQGHV�
,QVWUXPHQW� GLHQHQ�� XP� JHPHLQVDP� QHX� ]X� GHQNHQ�� DXI� ZHOFKH� :HLVH� KHXWH� 6ROLGDULWlW�
HUIRUVFKW�� JHOHKUW� XQG� JHOHUQW�ZHUGHQ� NDQQ��&DPXVµ�:HUN� KDW� GDV� 3RWHQWLDO�� GDEHL� ]XJOHLFK�
KHUDXV]XIRUGHUQ�XQG�]X�HUPXWLJHQ��
©:HOFK�HLQ�6WLO��:HOFKH�3Ul]LVLRQ�XQG�(OHJDQ]��6SDUVDPNHLW�XQG�YLVLRQlUH�3ODVWL]LWlW��
'DVV�HV�DXFK�LQ�XQVHUHP�-DKUKXQGHUW�QRFK�P|JOLFK�LVW��:DKUKHLW�XQG�6FK|QKHLW��0D��
XQG�9LVLRQ��(OHJDQ]� XQG�8QEHVWHFKOLFKNHLW� ]X� YHUHLQLJHQ�� VFKHQNW� XQV�9HUWUDXHQ� ]XP�
*HZHVHQHQ�� WU|VWHW�XQV� LQ�GHU�'XQNHOKHLW�GHV�7DJHV�XQG� OlVVW�XQV�KRIIHQ�I�U�PRUJHQ�ª�
�:DOWHU�-HQV��

:DUXP�Ä'LH�3HVW³"�(LQ�5RPDQ�GHU�9HUELQGXQJHQ�VFKDIIW�

0DQ� N|QQWH� PHLQHQ�� PLW� GLHVHP� :HUN� ZHUGH� HLQ� SHVVLPLVWLVFKHV�� QHJDWLYHV� %LOG� LQ� GHQ�
9RUGHUJUXQG� HLQHU�$XVHLQDQGHUVHW]XQJ� JHU�FNW�� 'RFK� &DPXV� JHOLQJW� HLQ� .XQVWVW�FN�� 6HLQ�
5RPDQ� ]HLFKQHW� VLFK� LQVEHVRQGHUH� GDGXUFK� DXV�� GDVV� HU� .ODUVLFKW� XQG� 5HDOLVPXV� PLW�
+RIIQXQJ��0HQVFKHQOLHEH�XQG�6ROLGDULWlW�YHUELQGHW��'HQQ�OHW]WOLFK�LVW�6ROLGDULWlW�JHUDGH�GDQQ�
UHOHYDQW�XQG�ZLFKWLJ��ZHQQ�HLQH�6LWXDWLRQ�DXVVLFKWVORV�HUVFKHLQW��

(LQ�.ODVVLNHU�PLW�VWDUNHP�$NWXDOLWlWV��XQG�2UWVEH]XJ�

9LHOHURUWV�VHKHQ�ZLU�GLH�0HQVFKHQUHFKWH�XQG�GLH�8PZHOW�LQ�*HIDKU��:DQQ�JLOW�HV��3RVLWLRQ�]X�
EH]LHKHQ� I�U�)UHLKHLW��*HUHFKWLJNHLW��:�UGH�XQG�5HVSHNW"�:LH�N|QQHQ�3RVLWLRQLHUXQJHQ� LP�
XQLYHUVLWlUHQ�5DXP�XQG�LP�:LVVHQVFKDIWVNRQWH[W�DXVVHKHQ"

&DPXV� JLEW� XQV� LQ� )RUP� XQWHUVFKLHGOLFKHU� 5RPDQILJXUHQ� %HLVSLHOH� I�U� HLQ�:LUNHQ� JHJHQ�
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6FKUDQNHQ��0DXHUQ�XQG�$XVJUHQ]XQJHQ�� WURW]�XQG�JHJHQ�(UVFK|SIXQJ�XQG�5HVLJQDWLRQ��XQG�
I�U� GDV� 0HQVFKHQ�0|JOLFKH�� (LQH� NODUVLFKWLJH�� XQDXIJHUHJWH� $XVHLQDQGHUVHW]XQJ� PLW�
*UXQGODJHQ�XQG�0|JOLFKNHLWHQ�YRQ�6ROLGDULWlW� LVW� LQVEHVRQGHUH� LQ�HLQHU�=HLW�ZLFKWLJ�� LQ�GHU�
'LQJH��GLH�JHVLFKHUW�HUVFKLHQHQ��LQV�:DQNHQ�JHUDWHQ��XQG�JHPHLQVDPH�(UUXQJHQVFKDIWHQ��GLH�
ODQJH�I�U�VHOEVWYHUVWlQGOLFK�JHKDOWHQ�ZXUGHQ��$QIHFKWXQJHQ�HUIDKUHQ��
'HVKDOE�XQG�GD�GLHVHU�OLWHUDULVFKH�.ODVVLNHU�QLFKWV�YRQ�VHLQHU�$NWXDOLWlW�YHUORUHQ�KDW��HLJQHW�
HU�VLFK�EHVRQGHUV�JXW�I�U�GDV�9RUKDEHQ��'LH�3HVW�VWHKW�I�U�GURKHQGH�hEHO��GLH�JUXQGVlW]OLFK�LQ�
MHGHU�*HVHOOVFKDIW�]X�MHGHU�=HLW�YHUKlQJQLVYROO�ZHUGHQ�XQG�GHQ�0HQVFKHQ�PLW�GHU�)UDJH�QDFK�
VHLQHU�0HQVFKOLFKNHLW�NRQIURQWLHUHQ�N|QQHQ��

Ä>(@U� ZXVVWH� >���@�� GDVV� QlPOLFK� GHU� 3HVWED]LOOXV� QLH� VWLUEW� XQG� QLH� YHUVFKZLQGHW�� GDVV� HU�
MDKU]HKQWHODQJ� >���@�JHGXOGLJ�ZDUWHW�XQG�GDVV�YLHOOHLFKW�GHU�7DJ�NRPPHQ�Z�UGH��DQ�GHP�GLH�
3HVW�]XP�8QJO�FN�XQG�]XU�%HOHKUXQJ�GHU�0HQVFKHQ�LKUH�5DWWHQ�ZHFNHQ�XQG�]XP�6WHUEHQ�LQ�
HLQH�JO�FNOLFKH�6WDGW�VFKLFNHQ�Z�UGH³��&DPXV��������������

'HU�%OLFN�DXI�HLQH�9HUELQGXQJ�]ZLVFKHQ�GHU�6WDGW�%UHPHQ�XQG�GHU�$XVHLQDQGHUVHW]XQJ�PLW�
6ROLGDULWlW�RIIHQEDUW�%HPHUNHQVZHUWHV��6R�VWHOOW�GHU�%UHPHU�-XUD�3URIHVVRU�$QGUHDV�)LVFKHU�
/HVFDQR�IHVW��GDVV�GDV�3ULQ]LS�GHU�6ROLGDULWlW��GDV�VLFK��EULJHQV�DQ�VHKU�SURPLQHQWHU�6WHOOH�LQ�
GHU� 9HUIDVVXQJ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� ZLHGHUILQGHW�� LQ� GHU� %UHPHU�
/DQGHVYHUIDVVXQJ�EHVRQGHUV� SRLQWLHUW� DXVEXFKVWDELHUW� VHL�� ,Q� LKUHU�3UlDPEHO� EHLQKDOWH� GLHVH�
HLQ�DQWLDXWRULWlUHV�&UHGR��ZHOFKHV�DXI�6ROLGDULWlW��0HQVFKOLFKNHLW�XQG�)ULHGHQ�DXVJHULFKWHW�LVW�
XQG�LQ�KRKHP�0D�H�DXI�HLQHP�JHPHLQVFKDIWOLFKHQ�0LWHLQDQGHU�DXIEDXH��YJO��)LVFKHU�/HVFDQR�
HW� DO�� ������ ���� XQG� ������ 6R� ZHUGH� GHP� NRQVWLWXWLRQHOOHQ� 6ROLGDULWlWVSULQ]LS� DOV�
5HJXOLHUXQJVLQVWUXPHQW� KLQVLFKWOLFK� YHUVFKLHGHQVWHU� YHUIDVVXQJVUHFKWOLFKHU� .RQWH[WH� LQ�
EHVRQGHUHU�:HLVH�%HDFKWXQJ� JHVFKHQNW��'DU�EHU� KLQDXV�ZLUG� VHLW� ����� DOOH� ]ZHL� -DKUH� GHU�
%UHPHU�6ROLGDULWlWVSUHLV�YRP�6HQDW�GHU�)UHLHQ�+DQVHVWDGW�%UHPHQ�YHUOLHKHQ��0LW�GHP�3UHLV�
ZLOO�GLH�6WDGW�HLQ�=HLFKHQ�VHW]HQ�I�U�GLH�+RFKKDOWXQJ�YRQ�0HQVFKHQUHFKWHQ�XQG�'HPRNUDWLH�
XQG� LQVEHVRQGHUH� GDV� (QJDJHPHQW� I�U� GLH� $XIDUEHLWXQJ� XQG� hEHUZLQGXQJ� 3RVWNRORQLDOHU�
6WUXNWXUHQ�XQG�5DVVLVPXV� �YJO��)UHLH�+DQVHVWDGW�%UHPHQ�����������8QG�ZHU�KDW�QRFK�QLFKW�
YRQ�GHQ�%UHPHU�6WDGWPXVLNDQWHQ� JHK|UW"�$OV�:DKU]HLFKHQ�GHU�6WDGW� HULQQHUW� GLH�6WDWXH� DQ�
GDV�0lUFKHQ�GHU�*HEU�GHU�*ULPP�� LQ� GHP� VLFK�YLHU�7LHUH� DXV� LQGLYLGXHOOHQ�1RWVLWXDWLRQHQ�
KHUDXV� ]XVDPPHQWXQ� XQG� GXUFK� 6ROLGDULWlW� LP� ZDKUVWHQ� 6LQQH� GHV� :RUWHV� �EHU� VLFK�
KLQDXVZDFKVHQ��
*HJHQZlUWLJH� JHVHOOVFKDIWOLFKH� 3UREOHPDWLNHQ� ZLH� 5DGLNDOLVLHUXQJ� XQG� 9HUURKXQJ� LP�
JHVDPWJHVHOOVFKDIWOLFKHQ� 0LWHLQDQGHU� HEHQVR� ZLH� LQ� GHQ� VR]LDOHQ� 1HW]ZHUNHQ�� GHU�
.OLPDZDQGHO�LP�=XVDPPHQKDQJ�PLW�GHP�$XIEHJHKUHQ�MXQJHU�0HQVFKHQ�XQG�GHU�)RUGHUXQJ�
QDFK� 6ROLGDULWlW� �EHU� *HQHUDWLRQHQ� KLQZHJ� VRZLH� GDV� $XVHLQDQGHUGULIWHQ� ]ZLVFKHQ�
JHVHOOVFKDIWOLFKHQ�*UXSSHQ��XQG�GDPLW�DXFK�]ZLVFKHQ�:LVVHQVFKDIW�XQG�*HVHOOVFKDIW��VWHOOHQ�
XQV�YRU�+HUDXVIRUGHUXQJHQ��GLH�HLQ�1HX�'HQNHQ�YRQ�6ROLGDULWlW�QDKHOHJHQ��hEHU�GLH�,QLWLDWLYH�
Ä(LQH� 8QL� ±� HLQ� %XFK³� LQ� 9HUELQGXQJ� PLW� HLQHP� 7KHPHQVHPHVWHU� ]X� 6ROLGDULWlW� ZLOO� GLH�
8QLYHUVLWlW� %UHPHQ� GLH� JHVDPWJHVHOOVFKDIWOLFKH� 5HOHYDQ]� GHV� 'LVNXUVHV� XP� 6ROLGDULWlW�
DXIJUHLIHQ�XQG�LQ�$XVHLQDQGHUVHW]XQJ�PLW�&DPXV�ZHLWHUI�KUHQ��
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9HUELQGXQJHQ�VFKDIIHQ«�
'LH� JHPHLQVDPH� /HNW�UH� NDQQ� DOV� $XVJDQJVSXQNW� I�U� VRZRKO� ZLVVHQVFKDIWOLFKH� DOV� DXFK�
OHEHQVQDKH�$XVHLQDQGHUVHW]XQJ�PLW�GHP�7KHPD�6ROLGDULWlW�GLHQHQ��6LH�HLJQHW�VLFK�DOV�$QVDW]�
]X� DNDGHPLVFK� WKHRUHWLVFKHQ� $XVHLQDQGHUVHW]XQJHQ� LQQHUKDOE� YHUVFKLHGHQHU� .RQWH[WH� XQG�
ELHWHW� 0DWHULDO� I�U� VRZRKO� OLWHUDULVFKHV� DOV� DXFK� OHEHQVZHOWOLFKHV� 5HIOHNWLHUHQ� YRQ�
*HPHLQVFKDIWOLFKNHLW�� 6R� HLJQHW� VLFK� 'LH� 3HVW� YRQ� $OEHUW� &DPXV� KHUYRUUDJHQG� DOV�
9HUELQGXQJVVWHOOH� LQQHUKDOE� GHU� 8QLYHUVLWlW�� DEHU� DXFK� ]ZLVFKHQ� 7KHRULH� XQG� 3UD[LV��
]ZLVFKHQ� *HVHOOVFKDIW� XQG�:LVVHQVFKDIW�� VRZLH� ]ZLVFKHQ� ,QVWLWXWLRQHQ�� 6WDWXVJUXSSHQ� XQG�
(LQ]HOSHUVRQHQ��

«�LQQHUKDOE�GHU�8QLYHUVLWlW�

*HSODQW� VLQG� VRZRKO� IDFKEHUHLFKV�EHUJUHLIHQGH� 9HUDQVWDOWXQJHQ�� DOV� DXFK� VROFKH� LQQHUKDOE�
HLQ]HOQHU�'LV]LSOLQHQ�� 6R�ZLUG� HV� LQ� GHU� 3KLORVRSKLH� LQQHUKDOE� GHV� XQLYHUVLWlUHQ�.RQWH[WHV�
XQG� DXFK� LQ� GHU� %UHPHU� gIIHQWOLFKNHLW� XP� HLQH� YHUWLHIWH� %HJULIIVNOlUXQJ� XQG�
$XVHLQDQGHUVHW]XQJ�PLW�&DPXVµ�,GHHQ�]X�5HYROWH�XQG�6ROLGDULWlW�JHKHQ��,Q�=XVDPPHQDUEHLW�
PLW�GHU�/LQJXLVWLN�VLQG�'LVNXVVLRQHQ��EHU�VSUDFKOLFKH�*HEUlXFKH�XQG�.RQQRWDWLRQHQ�EHL�GHU�
%HQHQQXQJ�YRQ�hEHOQ��LQVEHVRQGHUH��EHU�GHQ�%HJULII�GHU�3HVW��LQWHUHVVDQW��:RI�U�N|QQWH�GLH�
3HVW�KHXWH�VWHKHQ�±�XQG�ZDV�EHGHXWHW�HV��HLQH�VROFKH�7HUPLQRORJLH�]X�JHEUDXFKHQ"�,QZLHIHUQ�
VLQG�0DUJLQDOLVLHUXQJ� XQG�$XVJUHQ]XQJ� KLHU� VFKRQ� LP� %HJULII� LPSOL]LHUW"� %H]�JOLFK� HLQHU�
%HVWLPPXQJ� YRQ� .DWDVWURSKHQ� XQG� GHUHQ�$XVZHLWXQJ� ZHUGHQ� LQ� HLQHU� 3RGLXPVGLVNXVVLRQ�
VWDWLVWLVFKH��HSLGHPLRORJLVFKH�XQG�SKLORVRSKLVFKH�hEHUOHJXQJHQ�]XVDPPHQJHEUDFKW��)�U�GLH�
.XOWXU��XQG�6R]LDOZLVVHQVFKDIWHQ�JLOW�HV�X�D��GDV�6FKUHLEHQ�QLFKW�PHKU�QXU�DOV�SURSlGHXWLVFKH�
$QJHOHJHQKHLW�LP�6LQQH�GHV�KHUN|PPOLFKHQ�NQRZOHGJH�WHOOLQJ�0RGHOOV�]X�EHJUHLIHQ��VRQGHUQ�
DOV� ZULWLQJ�LQ�WKH�GLVFLSOLQHV� LQ� GHU� /HKUH� ]X� DGUHVVLHUHQ�� 'DV� 6FKUHLEHQ� VROO� LQ� VHLQHU�
ZLVVHQVWUDQVIRUPLHUHQGHQ� )XQNWLRQ� �0�� 6FDUGDPDOLD�� &�� %HUHLWHU� ������ LQ� GDV� 3URMHNW�
LQWHJULHUW�ZHUGHQ��LQGHP�ZLU�XQV�DXFK�VFKUHLEHQG�PLW�GHP�%XFK�XQG�GHP�7KHPD�6ROLGDULWlW�
DXVHLQDQGHUVHW]HQ��]�%��LQ�)RUP�YRQ�6FKUHLEZRUNVKRSV��6FKUHLEVSD]LHUJlQJHQ��HWF��'HU�%OLFN�
�EHU�GHQ�HLJHQHQ�7HOOHUUDQG�KLQDXV�LVW�GHV�:HLWHUHQ�DXFK�GRUW�LQWHUHVVDQW��ZR�XQWHUVXFKW�ZLUG��
ZLH� VLFK�$NWH� GHU� 6ROLGDULWlW� DX�HUKDOE� XQVHUHU� HLJHQHQ� .XOWXUHQ� ]HLJHQ�� (LQ� KLVWRULVFKHU�
%OLFN�LQ�GLH�9HUJDQJHQKHLW�JLEW�$XIVFKOXVV��EHU�GLH�(QWZLFNOXQJ�GHV�%HJULIIHV�XQG�GHU�3UD[LV�
YRQ�6ROLGDULWlW��]�%��DOV�ZLHGHUNHKUHQGHV�0RWLY�LQ�/LWHUDWXU�XQG�.XQVW��+RIIPDQQ�������GD]X�
GLH�YRQ�3URI��)HEHO�DQJHERWHQH�/HKUYHUDQVWDOWXQJ�Ä6ROLGDULVFKHV�+DQGHOQ�RGHU�6WUDWHJLHQ�GHV�
hEHUOHEHQV"� (LQH� NOHLQH� /LWHUDWXUJHVFKLFKWH� GHU� 3HVW� LQ� (XURSD³� VRZLH� HLQH� GHU�
3RGLXPVGLVNXVVLRQHQ���)�U�GLH�6R]LDO��XQG�3ROLWLNZLVVHQVFKDIWHQ� LVW�6ROLGDULWlW� HLQH� VR]LDOH�
3UD[LV�XQG�HLQ�YLHOGLVNXWLHUWHV�WKHRUHWLVFKHV�.RQ]HSW��]X�GHP�LQ�%UHPHQ�DP����0DL������HLQH�
Ä.RQWUDSXQNWH� ±� :LVVHQVFKDIW� LP�:LGHUVSUXFK³�9HUDQVWDOWXQJ� PLW� +HLQ]� %XGH� ]X� VHLQHP�
QHXHQ�%XFK�Ä6ROLGDULWlW�±�'LH�=XNXQIW�HLQHU�JUR�HQ�,GHH³��������VWDWWILQGHQ�ZLUG���=X�HLQHU�
UHOLJLRQVZLVVHQVFKDIWOLFKHQ�$XVHLQDQGHUVHW]XQJ�PLW�GHP�:HUN�OlGW�&DPXV�HLQ��QLFKW�]XOHW]W�
LQGHP�HU��EHU�GLH�)LJXU�GHV�3DWHU�3DQHORX[�)UDJHQ�QDFK�GHP�UHOLJL|VHQ�*ODXEHQ�XQG�VHLQHU�
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(UNOlUXQJVSRWHQWLDOH� VWHOOW�� =DKOUHLFKH� ZHLWHUH� =XJlQJH� ]XP� %XFK� HUJHEHQ� VLFK� DXV� GHU�
/HNW�UH�� GHQQ�&DPXV� IRUGHUW� ]X� HLQHU�NRQNUHWHQ�� OHEHQVQDKHQ�$XVHLQDQGHUVHW]XQJ�DXI��:LH�
EHLVSLHOVZHLVH� N|QQWH� PDQ� DXV� GHU� 3HUVSHNWLYH� GHU� ,QIRUPDWLN� ÄGLJLWDOH� 6ROLGDULWlW� LQ� GHU�
*HJHQZDUW³�GHQNHQ��ZLH� LP�.RQWH[W�YRQ�1DFKKDOWLJNHLWV��XQG�.OLPDIRUVFKXQJ�)RUPHQ�GHU�
8PZHOW�6ROLGDULWlW� NRQNUHWLVLHUHQ"� :DV� EHGHXWHW� VROLGDULVFKHV� :LUWVFKDIWHQ� LQ� GHU�
*HJHQZDUW"�:HOFKH�hEHUOHJXQJHQ�XQG�$VSHNWH�VLQG�YRQ�5HOHYDQ]��ZHQQ�HV�DXV�VWDWLVWLVFKHU�
RGHU�DXFK�HSLGHPLRORJLVFKHU�6LFKW�GDUXP�JHKW�]X�EHVWLPPHQ��RE�HLQ�WUDJLVFKHU�(LQ]HOIDOO��HLQ�
JUXQGVlW]OLFKHV� 3UREOHP� RGHU� HLQH� DODUPLHUHQGH�$XVEUHLWXQJ� YRUOLHJW"�:HOFKH� 5ROOH� VSLHOW�
6ROLGDULWlW� LQ� .LQGHUJlUWHQ� XQG� 6FKXOHQ� XQG� ZHOFKHQ� %HLWUDJ� N|QQHQ� KLHU� GLH�
(U]LHKXQJVZLVVHQVFKDIWHQ� OHLVWHQ"�:LH�NDQQ�VLH�YHUPLWWHOW�XQG�ZHLWHUJHWUDJHQ�ZHUGHQ"�8QG�
ZDV� JHQDX� KDW� HV� PLW� GHU� 5ROOH� GHU� 6ROLGDULWlW� LQ� GHU� 9HUIDVVXQJ� XQG� VSH]LHOO� LP� %UHPHU�
/DQGHVUHFKW�DXI�VLFK"�

:LFKWLJ�LVW��GDVV�VLFK�GLH�$XVHLQDQGHUVHW]XQJ�PLW�GHP�:HUN�QLFKW�DOOHLQ�DQ�GLH�6WXGLHUHQGHQ�
XQG�ZLVVHQVFKDIWOLFKHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�GHU�8QLYHUVLWlW�ULFKWHW��VRQGHUQ�GDVV�
P|JOLFKVW�YLHOH�$QJHK|ULJH�GHU�8QLYHUVLWlW�XQG�DXFK�GLH�%UHPHU�gIIHQWOLFKNHLW�DQJHVSURFKHQ�
ZHUGHQ��6R�ZLUG�HLQH�$XVVWHOOXQJ�LOOXVWULHUHQ��ZLH�HQJDJLHUW�XQG�YHUVFKLHGHQDUWLJ�6ROLGDULWlW�
DQ�GHU�8QLYHUVLWlW�XQG�LQ�GHU�6WDGW�%UHPHQ�EHUHLWV�JHOHEW�ZLUG��PLW�GHP�=LHO��DXI�GLHVH�:HLVH�
HLQHQ� YLHOVHLWLJHQ� XQG� RIIHQHQ�2UW� I�U�ZHLWHUH�'LVNXVVLRQHQ� ]X� VFKDIIHQ�� JDQ]� LP�(LQNODQJ�
PLW�GHU�:HUWVFKlW]XQJ�XQG�9LHOVWLPPLJNHLW�LQ�&DPXVµ�:HUN��(LQH�V]HQLVFKH�8PVHW]XQJ�DXI�
GHU�%�KQH�VRZLH�HLQ�)LOPQDFKPLWWDJ��PLW�GHU�9HUILOPXQJ�YRQ�/XLV�3XHQ]R�*%�)�$5*��������
HLQJHI�KUW�XQG�XPUDKPW�YRQ�)UDX�'U��8UDQLD�0LOHYVNL��VLQG�HEHQIDOOV�7HLO�GHV�3URMHNWV��

«�]ZLVFKHQ�7KHRULH�XQG�3UD[LV�
:HQQ�GHU�%HJULII�GHU�6ROLGDULWlW�QLFKW�QXU�ZRKOW|QHQG��DEHU�OHHU��ZHQQ�HU�QLFKW�QXU�VXJJHVWLYH�
5KHWRULN��VRQGHUQ�HLQ�LQKDOWOLFK�EHVWLPPWHU�%HJULII�VHLQ�VROO��LVW�HLQH�WKHRUHWLVFKH�(U|UWHUXQJ�
XQHUOlVVOLFK�� 1HEHQ� HLQHU� .OlUXQJ� GHV� %HJULIIV�� LQ�$EJUHQ]XQJ� ]X� VROFKHQ� ZLH� /R\DOLWlW��
1lFKVWHQOLHEH�� %U�GHUOLFKNHLW�� DEHU� DXFK� ]X� 3DWHUQDOLVPXV�� 9HWWHUQZLUWVFKDIW� XQG�
%HYRUPXQGXQJ��JLOW�HV��GLH�UHOHYDQWHQ�=XVDPPHQKlQJH�DXFK�ZLVVHQVFKDIWOLFK�]X�UHIOHNWLHUHQ��
:LU� P�VVHQ� XQV� IUDJHQ��:RULQ� ]HLJW� VLH� VLFK�� ZDV� XQWHUVFKHLGHW� KLOIUHLFKH� 6ROLGDULWlW� YRQ�
3DWHUQDOLVPXV��ZLH�OlVVW�VLH�VLFK�DEJUHQ]HQ�YRQ�/R\DOLWlW��DXI�ZHOFKHU�*UXQGODJH�OlVVW�VLH�VLFK�
EHJU�QGHQ"�:DV� LVW� YRQ� &DPXVµ� 3RVLWLRQ� ]X� KDOWHQ�� 6ROLGDULWlW� JU�QGH� LQ� GHP�:HUW� HLQHV�
MHGHQ� (LQ]HOQHQ�� GHU� VLFK� DOV� ,QGLYLGXXP� JHPHLQVDP� PLW� DQGHUHQ� LQ� HLQHU� DEVXUGHQ��
PDQFKPDO�HUVFKUHFNHQGHQ�:HOW�ZLHGHUILQGHW"�,Q�GHU�$XVHLQDQGHUVHW]XQJ�NDQQ�XQG�PXVV�VLFK�
GHU�%HJULII�DQ�GHU�/HEHQVZLUNOLFKNHLW�PHVVHQ�ODVVHQ��'HU�5RPDQ�DOV�6FKQLWWVWHOOH�]ZLVFKHQ�
)RUVFKXQJ�XQG�/HEHQVZHOW�HU|IIQHW�&KDQFHQ��HLQHQ�hEHUJDQJ�]X�VFKDIIHQ�XQG�9HUNQ�SIXQJHQ�
]ZLVFKHQ�SUDNWLVFKHP�XQG�WKHRUHWLVFKHP�'HQNHQ�XQG�:LUNHQ�DXV]XORWHQ�

«�]ZLVFKHQ�:LVVHQVFKDIW�XQG�*HVHOOVFKDIW�
,P� *HJHQVDW]� ]X� HLQHP� IDFKZLVVHQVFKDIWOLFKHQ� :HUN� KDW� GLHVHU� OLWHUDULVFKH� 5RPDQ� GDV�
3RWHQWLDO�� XQWHUVFKLHGOLFKH� 0HQVFKHQ� DXV� YHUVFKLHGHQHQ� .RQWH[WHQ� DXI� YLHOIlOWLJH� :HLVH�
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DQ]XVSUHFKHQ��6RZRKO�GLH�7H[WJDWWXQJ�GHV�YRUJHVFKODJHQHQ�:HUNV�DOV�DXFK�VHLQH�LQKDOWOLFKH�
$XVULFKWXQJ� HU|IIQHQ� EHVRQGHUH� &KDQFHQ�� 6R� ]HLJW� VLFK� ]�%��� GDVV� GLH� 6WXGLHUHQGHQ�� GLH�
ELVODQJ�EHL�GHU�0LWDUEHLW�DQ�GHP�3URMHNW�PLW�&DPXVµ�:HUN�LQ�%HU�KUXQJ�JHNRPPHQ�VLQG��X�D��
GHVKDOE�PLW� EHVRQGHUHU�0RWLYDWLRQ�XQG�(LQVDW]EHUHLWVFKDIW� DUEHLWHQ��ZHLO� HV� HLQ�5RPDQ� LVW��
GHU�HLQ�VHKU�JUXQGOHJHQGHV��GLHVHU�7DJH�ZLFKWLJHV�7KHPD�DXI�HLQH�PLWUHL�HQGH��]XJlQJOLFKH�
XQG�OHEHQVQDKH�:HLVH�DXIDUEHLWHW��RKQH�]X�YHUHLQIDFKHQ��
'LH�)RUPDWH�GHU�$XVHLQDQGHUVHW]XQJ�PLW�GHP�:HUN�VLQG�VR�NRQ]LSLHUW��GDVV�DXFK�,QWHUHVVLHUWH�
DX�HUKDOE�GHU�8QLYHUVLWlW�HLQJHODGHQ�XQG�HLQEH]RJHQ�ZHUGHQ��(LQLJH�9HUDQVWDOWXQJHQ�ZHUGHQ�
DQ�GHU�8QLYHUVLWlW��DQGHUH�DQ�YHUVFKLHGHQHQ�2UWHQ�LQ�GHU�,QQHQVWDGW�VWDWWILQGHQ��ZLH�HWZD�GHP�
%UHPHU� 3UHVVH�&OXE�� GHP� +DXV� GHU� :LVVHQVFKDIW�� GHP� ,QVWLWXW� )UDQoDLV�� (V� JHKW� GDUXP��
+HPPVFKZHOOHQ�DE]XEDXHQ�XQG�DXFK�0HQVFKHQ�DQ]XVSUHFKHQ��GLH�NHLQH�GLUHNWH�9HUELQGXQJ�
�PHKU�� ]XU� 8QLYHUVLWlW� KDEHQ�� ,Q� GLHVHP� *HLVWH� JHSODQW� LVW� EHLVSLHOVZHLVH� HLQH� YRQ�
6WXGLHUHQGHQ� RUJDQLVLHUWH� ÄVROLGDULVFKH�6WDGWI�KUXQJ³� GXUFK� GLH� ,QQHQVWDGW�%UHPHQV�� LQ� GHU�
XQWHU� DQGHUHP�'HQNPlOHU�� 6\PEROH� XQG�:RKQSURMHNWH� LQ�%H]XJ� DXI� 6ROLGDULWlW� YRUJHVWHOOW�
ZHUGHQ��$XFK�,QVWLWXWLRQHQ�DX�HUKDOE�GHU�8QLYHUVLWlW�ZHUGHQ�LQ�GLH�$XVULFKWXQJ�GHV�3URMHNWV�
HLQEH]RJHQ�� ZLH� HWZD� GLH� Ä6XSSHQHQJHO³� LQ� %UHPHQ�� GLH� Ä=HLWVFKULIW� GHU� 6WUD�H³� VRZLH�
%UHPHU�6FKXOHQ�
&DPXVµ�9HU]LFKW�DXI�0RUDOLVLHUXQJ�XQG�HLQH�GHQ�=HLJHILQJHU�KHEHQGH�+DXSWILJXU��GLH� LKUHQ�
:HJ�DOV�GHQ�HLQ]LJ�ULFKWLJHQ�GDUVWHOOW��LVW�HLQHU�RIIHQHQ��SURGXNWLYHQ�$XVHLQDQGHUVHW]XQJ�PLW�
GHU�3UREOHPDWLN�I|UGHUOLFK��(V�ZLUG�QLFKW�GDUXP�JHKHQ��HLQHQ�DOOJHPHLQJ�OWLJHQ�RGHU�JDU�GHQ
HLQ]LJ�ZDKUHQ�:HJ� KLQ� ]X� VROLGDULVFKHP�+DQGHOQ� DXI]X]HLJHQ�� VRQGHUQ� HLQH� 3ODWWIRUP� GHV�
5HIOHNWLHUHQV� ]X� VFKDIIHQ� XQG� &DPXVµ� 'HQNDQVW|�H� ]X� GXUFKGHQNHQ� XQG� YLHOVWLPPLJ� ]X�
HUJlQ]HQ��

����]ZLVFKHQ�,QVWLWXWLRQHQ��*UXSSHQ�XQG�,QGLYLGXHQ�
6ROLGDULWlW� ZLUG� JHPHLQKLQ� YRUQHKPOLFK� LP� .RQWH[W� YRQ� *UXSSHQ� JHGDFKW�� ,P� .ROOHNWLY�
N|QQHQ�=XVDPPHQKDOW�XQG�8QWHUVW�W]XQJ�JHOHEW�XQG�QDFK�DX�HQ�JHWUDJHQ�ZHUGHQ��'RFK�LVW�
VLH�LPPHU�DQ�3HUVRQHQJUXSSHQ�JHEXQGHQ"�'HU�.HLP�MHGHV�VROLGDULVFKHQ�+DQGHOQV�NDQQ��ZLH�
DXFK�YRQ�&DPXV�DQJHQRPPHQ�� LP�,QGLYLGXXP�VHOEVW�YHUPXWHW�ZHUGHQ��'HQQ�GHU�E]Z��GHP�
(LQ]HOQHQ�VWHOOHQ�VLFK�DXI�SHUV|QOLFKHU�(EHQH�)UDJHQ�GDQDFK��RE��ZLH�XQG�LQ�ZHOFKHP�0D�H�
VROLGDULVFK� JHKDQGHOW� ZHUGHQ� VROO�� 0LW� XQVHUHP� JHSODQWHQ� 7KHPHQVHPHVWHU� XQG� GHU� GDPLW�
YHUEXQGHQHQ�$XVHLQDQGHUVHW]XQJ�PLW�&DPXV
�'LH�3HVW�ZROOHQ�ZLU�EHL�MHGHP�VHOEVW��G�K��EHLP�
,QGLYLGXXP�� DQVHW]HQ� XQG� ]XP� 1DFKGHQNHQ� XQG� 5HIOHNWLHUHQ� GHU� HLJHQHQ� $QVLFKWHQ� XQG�
9RUVWHOOXQJHQ� YRQ� 6ROLGDULWlW� DQUHJHQ�� 'XUFK� HLQ� EXQWHV� 3URJUDPP� DQ� XQWHUVFKLHGOLFKHQ�
9HUDQVWDOWXQJHQ� ZROOHQ� ZLU� HUUHLFKHQ�� GDVV� P|JOLFKVW� YLHOH� DQJHVSURFKHQ� VLQG� XQG� HLQHQ�
%H]XJ�]X�&DPXVµ�:HUN�XQG�GHP�7KHPD�Ä6ROLGDULWlW³�ILQGHQ��
&DPXV� JHOLQJW� HV� LQ� VHLQHP� VWDUN� SKLORVRSKLVFK� XQWHUOHJWHQ� OLWHUDULVFKHQ� 5RPDQ�� GLH�
/HVHULQQHQ� XQG� /HVHU� PLW]XQHKPHQ� DXI� HLQH� 5HLVH�� LQ� GHU� HPRWLRQDOH� XQG� SHUV|QOLFKH�
=XJlQJH� JHVFKDIIHQ� ZHUGHQ�� DXV� GHQHQ� MHGH� XQG� MHGHU� I�U� GLH� HLJHQH� 5HIOH[LRQ� VFK|SIHQ�
NDQQ��
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9HUDQVWDOWXQJHQ�XQG�)RUPDWH�

'LH� DXV� 6WXGLHUHQGHQ� XQG� /HKUHQGHQ� EHVWHKHQGH� 9RUEHUHLWXQJVJUXSSH� GHV�
:HWWEHZHUEVEHLWUDJHV� KDW� LQ� =XVDPPHQDUEHLW� PLW� .ROOHJLQQHQ� XQG� .ROOHJHQ�
XQWHUVFKLHGOLFKHU� )DFKEHUHLFKH� EHUHLWV� HLQ� 6SHNWUXP� YRQ� 9HUDQVWDOWXQJHQ� JHSODQW�� ZHLWHUH�
VLQG� LQ� GHU� (QWZLFNOXQJ�� ,P� 0LWWHOSXQNW� VWHKHQ� GLH� PXOWLSHUVSHNWLYLVFKH� /HNW�UH� XQG�
'LVNXVVLRQ�GHV�:HUNV��(V�ZLUG�HLQHQ�UHJHOPl�LJ� WDJHQGHQ�/HVHNUHLV�XQG�/HVHSHUIRUPDQFHV�
JHEHQ� VRZLH� 6FKUHLEZRUNVKRSV�� /HKUYHUDQVWDOWXQJHQ�� HLQH� 9RUWUDJVUHLKH��
3RGLXPVGLVNXVVLRQHQ�� HLQH� )LOPYRUI�KUXQJ�� HLQH� 'LVNXVVLRQ� LQ� GHU� :R&�5HLKH�
Ä.RQWUDSXQNWH�� :LVVHQVFKDIW� LP� :LGHUVSUXFK³� VRZLH� ZHLWHUH� 9HUDQVWDOWXQJHQ� DQ� GHU�
8QLYHUVLWlW� XQG� LQ� GHU� 6WDGW�� 'LH� IROJHQGH�$XVZDKO� JHSODQWHU� 9HUDQVWDOWXQJHQ� PDJ� HLQHQ�
(LQEOLFN�YHUPLWWHOQ��

9HUDQVWDOWXQJHQ�LQ�GHU�UHJXOlUHQ�/HKUH��

6ROLGDULVFKHV� +DQGHOQ� RGHU� 6WUDWHJLHQ� GHV� hEHUOHEHQV"� (LQH� NOHLQH�
/LWHUDWXUJHVFKLFKWH�GHU�3HVW�LQ�(XURSD��:|FKHQWOLFKH�9$��/HKUHQGH��3URI��'U��*LVHOD�
)HEHO��5RPDQLVWLN���
hEHU� GLH� $QWKURSRORJLH� GHU� 8QVROLGDULWlW�� :|FKHQWOLFKH� 9$�� /HKUHQGHU�� 3URI�� 'U��
(KOHU�9RVV��(WKQRORJLH���
/HVHNUHLV� ]X�$OEHUW� &DPXV�� hEHU� 6ROLGDULWlW�� 5HYROWH� XQG� +RIIQXQJ�� $XVJHZlKOWH�
7H[WDXV]�JH�� JHOHVHQ� XQG� NRPPHQWLHUW� YRQ� 'U�� 6YDQWMH� *XLQHEHUW� �3KLORVRSKLH���
:|FKHQWOLFKH�9$��

8QVHUH�9RUWUDJVUHLKH��

:R&��.RQWUDSXQNWH���:LVVHQVFKDIW�LP�:LGHUVSUXFK�����0DL�������3URI��'U��+HLQ]�
%XGH��8QLYHUVLWlW�.DVVHO���EHU�VHLQ�%XFK���������6ROLGDULWlW���GLH�=XNXQIW�HLQHU�
JUR�HQ�,GHH��
3URI��'U��5XGROI�/�WKH���6ROLGDULWlW�PLW�$XJHQPD���(LQH�SUDJPDWLVFKH�6LFKW�DXI�
&DPXV
�/HKUH�YRP�
PLWWHOPHHULVFKHQ�'HQNHQ
��������������
3URI��'U��+HLWK�&DERW��8QLYHUVLW\�RI�3LWWVEXUJK����&RQWDJLRXV�6ROLGDULW\�¶�
5HFRQILJXULQJ�&DUH�DQG�&LWL]HQVKLS�LQ�*UHHFH
V�6RFLDO�&OLQLFV³��
'U��&KULVWRSK�/XEEHULFK��hEHU�GLH�)UDJH�QDFK�GHU�8UVDFKH�GHV�hEHOV��6WUHLWJHVSUlFK�
]ZLVFKHQ�3DWHU�3DQHORX[�XQG�5LHX[���2GHU��:DUXP�HV�QLFKW�GHU�5HOLJLRQ�EHGDUI��XP�
VROLGDULVFK�]X�VHLQ���$UEHLWVWLWHO���
,Q�=XVDPPHQDUEHLW�PLW�GHU�&DPXV�*HVHOOVFKDIW��(LQ�9RUWUDJ�YRQ�6HEDVWLDQ�<EEV��

gIIHQWOLFKH�3RGLXPVGLVNXVVLRQHQ�XQG�/HVXQJHQ�LQ�GHU�,QQHQVWDGW��

3URI��'U��'U��1RUPDQ�6LHURND��3KLORVRSKLH���3URI��'U��:HUQHU�%UDQQDWK��$QJHZDQGWH�
6WDWLVWLN� XQG� %LRPHWULH�� XQG� 3URI�� 'U�� 9DQHVVD� 'LGHOH]� �/HLEQL]�,QVWLWXW� I�U�
3UlYHQWLRQVIRUVFKXQJ�XQG�(SLGHPLRORJLH�3,%6���9RQ�'DWHQ�]X�8UVDFKHQ��6WDWLVWLVFKH�
XQG�SKLORVRSKLVFKH�hEHUOHJXQJHQ�]X�*HVXQGKHLW�XQG�6ROLGDULWlW�
Ä'LH�3HVW�OHVHQ³��%M|UQ�+DIHUNDPS�XQG�'U��6YDQWMH�*XLQHEHUW�GLVNXWLHUHQ�&DPXVµ�'LH�
3HVW������-XQL�������.XOWXU]HQWUXP�/DJHUKDXV��
9HUDQVWDOWXQJ� LQ� .RRSHUDWLRQ� PLW� GHP� ,QVWLWXW� )UDQoDLV�� 3URI�� 'U�� *LVHOD� )HEHO�
�5RPDQLVWLN��� 'U�� 6YDQWMH� *XLQHEHUW� �3KLORVRSKLH��� 3URI�� 'U�� )UDQN� 1XOOPHLHU�
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�3ROLWLNZLVVHQVFKDIWHQ�� XQG� 3URI��'U�� &RUQHOLXV�7RUS� �*HVFKLFKWVZLVVHQVFKDIWHQ�� LP�
3XEOLNXPVJHVSUlFK� �EHU� $NWXDOLWlWVEH]�JH� XQG� SROLWLVFKHV� (QJDJHPHQW� LQ�
'HXWVFKODQG�XQG�)UDQNUHLFK��
3URI�� 'U�� /DUV� +RUQXI� �:LUWVFKDIWVZLVVHQVFKDIW�� VRZLH� GUHL� ZHLWHUH� *HVSUlFKV�
SDUWQHU,QQHQ��DQJHIUDJW�ZHUGHQ�:LVVHQVFKDIWOHU,QQHQ�DXV�GHQ�%HUHLFKHQ�gIIHQWOLFKHV�
5HFKW� XQG� 3ROLWLNZLVVHQVFKDIWHQ� VRZLH� HLQ� $NWHXU� DXV� GHU� )LQDQ]SROLWLN�� ]XP�
7KHPD��6ROLGDULWlW� LQ� (XURSD"� 'LH� +DOWXQJ� YRQ� 5HJLHUXQJHQ�� LQWHUQDWLRQDOHU�
2UJDQLVDWLRQHQ� �(=%��,:)�� XQG� GHU� =LYLOJHVHOOVFKDIW� ZlKUHQG� GHU� )LQDQ]NULVH� LQ�
*ULHFKHQODQG����$UEHLWVWLWHO���
'HXWVFK�)UDQ]|VLVFKH�/HVXQJ�YRQ�&DPXVµ�5RPDQ�Ä'LH�3HVW³��(LQH�9HUDQVWDOWXQJ�GHV�
)UHPGVSUDFKHQ]HQWUXPV��)=+��XQG�GHV�,QVWLWXW�)UDQoDLV�%UHPHQ��

:RUNVKRSV��

6FKUHLEZRUNVKRS� YRQ� 'U�� 6LONH� %HWVFKHU�� �6ROLGDULWlW� GU�EHUVFKUHLEHQ��� 9$� I�U�
6WXGLHUHQGH�DQ�GHU�8QLYHUVLWlW�%UHPHQ�
:RUNVKRS�XQG�9RUWUDJ��hEHU�6ROLGDULWlW�LP�=XVDPPHQKDQJ�PLW�.LQGHU��XQG�
-XJHQGELOGXQJ�±�YRQ�GHU�3UD[LV�]XU�7KHRULH�XQG�ZLHGHU�]XU�FN��9RQ�1HOH�)XFKV��
$QIDQJ�-XOL�������9RUWUDJ��Ä:DV�LVW�6ROLGDULWlW"�(LQ�%OLFN�DXV�GHU�DX�HUVFKXOLVFKHQ�
SlGDJRJLVFKHQ�3UD[LV�DXI�GLH�7KHRULH�HLQHV�%HJULIIV�³�:RUNVKRS��Ä:DV�LVW�6ROLGDULWlW"�
*UXQGODJHQ�HLQHV�GLIIXVHQ�%HJULIIV³��
,Q�3ODQXQJ��9HUDQVWDOWXQJ�LQ�.RRSHUDWLRQ�PLW�GHP�*\PQDVLXP�+RUQ��3URI��'U��*HRUJ�
0RKU��$QQD�'ULYHU�XQG�$OLQD�6FKZHQQHQ��'LH�3HVW�LP�6FKXOXQWHUULFKW��

7KHDWHU��)LOP�XQG�$XVVWHOOXQJ��

)LOPYRUVWHOOXQJ� XQG� DQVFKOLH�HQGH� 'LVNXVVLRQ�� JHOHLWHW� � XQG� ZLVVHQVFKDIWOLFK�
XPUDKPW�GXUFK�'U��8UDQLD�0LOHYVNL��'LH�3HVW�YRQ�/XLV�3XHQ]R�*%�)�$5*��������,P�
.LQR�&LW\�����
7KHDWHUDXII�KUXQJ� XQG� DQVFKOLH�HQGHV� ([SHUWHQJHVSUlFK� LQ� .RRSHUDWLRQ� PLW� GHP�
7KHDWHU� ,Q&RJQLWR� �7L&��� GHP� =HQWUXP� I�U� 3HUIRUPDQFH� 6WXGLHV� GHU� 8QLYHUVLWlW�
%UHPHQ��=36��XQG�GHP�7KHDWHU�GHU�9HUVDPPOXQJ�]ZLVFKHQ�%LOGXQJ��:LVVHQVFKDIW�XQG�
.XQVW��7G9�
6ROLGDULWlW�DQ�GHU�8QL�XQG�LQ�%UHPHQ�VLFKWEDU�PDFKHQ��3UlVHQWDWLRQ�XQG�$XVVWHOOXQJ�
]X�EHUHLWV�EHVWHKHQGHQ�3URMHNWHQ�XQG�0|JOLFKNHLWHQ�VROLGDULVFKHQ�+DQGHOQV��

8QLYHUVLWlUH�(LQEHWWXQJ�

5HJHOPl�LJ� LP�6RPPHUVHPHVWHU�ZHUGHQ� LP� ,QVWLWXW� I�U�(WKQRORJLH� XQG�.XOWXUZLVVHQVFKDIW�
VHLW� HLQLJHQ� -DKUHQ� VRJHQDQQWH� Ä6HPHVWHUWKHPHQVFKZHUSXQNWH³� HQWZLFNHOW�� GXUFK� GLH� QLFKW�
QXU�GDV�,QVWLWXW�LQQHUKDOE�GHU�8QLYHUVLWlW�VLFKWEDUHU�JHPDFKW�ZHUGHQ�VROO��VRQGHUQ�DXFK�LQ�GHU�
JDQ]HQ� 6WDGW�� 1DFK� Ä*HJHQ� *UHQ]HQ� GHQNHQ³� �������� Ä3XEOLF� $QWKURSRORJ\³� ��������
Ä'HNRORQLVLHUXQJ� GHU� 6WDGW�� 'HNRORQLVLHUXQJ� GHV� :LVVHQV³� ������� XQG� Ä*OREDO�
&RWWRQ³���������ZLUG�VLFK�GDV�QlFKVWH�7KHPHQVHPHVWHU�UXQG�XP�GLH�7KHPDWLN�GHU�6ROLGDULWlW�
GUHKHQ��:LH� DXFK� VFKRQ� LP� -DKU� ����� ]XP�7KHPHQVFKZHUSXQNW� Ä*OREDO�&RWWRQ³� XQG� GHP�
GDPLW� YHUEXQGHQHQ� /HVHQ� YRQ� 6YHQ� %HFNHUWV� Ä.LQJ� &RWWRQ�� (LQH� *HVFKLFKWH� GHV� JOREDOHQ�
.DSLWDOLVPXV³� ZLUG� GDV� 3URMHNW� Ä(LQH� 8QL� (LQ� %XFK³� LP� 6RPPHUVHPHVWHU� ����� LQ� GHQ�



��

.RQWH[W�GHV�7KHPHQVHPHVWHUV�HLQJHEXQGHQ��JHKW�DEHU��EHU�GHVVHQ�QRUPDOHQ�8PIDQJ�KLQDXV��

.RRSHUDWLRQVSDUWQHU�VLQG�IROJHQGH�,QVWLWXWH�XQG�(LQULFKWXQJHQ��
� 3KLORVRSKLH��)%����
� (WKQRORJLH�XQG�.XOWXUZLVVHQVFKDIW��)%����
� 5RPDQLVWLN��)%�����
� ,QVWLWXW�I�U�,QWHUNXOWXUHOOH�XQG�,QWHUQDWLRQDOH�6WXGLHQ��,Q,,6��)%����
� 3ROLWLNZLVVHQVFKDIWHQ��)%����
� $QJHZDQGWH�6WDWLVWLN�XQG�%LRPHWULH��)%����
� :LUWVFKDIWVZLVVHQVFKDIWHQ��)%����
� ,QIRUPDWLN��)%����
� 5HFKWVZLVVHQVFKDIWHQ��)%����
� *HVFKLFKWVZLVVHQVFKDIWHQ��)%����
� (U]LHKXQJV��XQG�%LOGXQJVZLVVHQVFKDIWHQ��)%�����
� 6SUDFK��XQG�/LWHUDWXUZLVVHQVFKDIWHQ��)%�����
� 'DV�3KLORVRSKLVFKH�$WHOLHU��,QVWLWXW�I�U�3KLORVRSKLH��)%����
� .RPSHWHQ]]HQWUXP�I�U�.OLQLVFKH�6WXGLHQ�%UHPHQ�
� /HLEQL]�,QVWLWXW�I�U�3UlYHQWLRQVIRUVFKXQJ�XQG�(SLGHPLRORJLH�±�%,36�%UHPHQ�
� ,QWHUGLV]LSOLQlUH�)RUVFKXQJVSODWWIRUP�:R&�±�:RUOGV�RI�&RQWUDGLFWLRQ�
� =HQWUXP�I�U�3HUIRUPDQFH�6WXGLHV�GHU�8QLYHUVLWlW�%UHPHQ��=36��
� 7KHDWHU�GHU�9HUVDPPOXQJ�]ZLVFKHQ�%LOGXQJ��:LVVHQVFKDIW�XQG�.XQVW��7G9��
� 7KHDWHU�,Q&RJQLWR��7L&��
� )UHPGVSUDFKHQ]HQWUXP�GHU�+RFKVFKXOHQ�LP�/DQG�%UHPHQ�
� 3KLORVRSKLVFKH�*HVHOOVFKDIW�%UHPHQ��
� ,QVWLWXW�)UDQoDLV�GH�%UrPH�
� $OEHUW�&DPXV�*HVHOOVFKDIW��
� *UXQGVFKXOH�2GHUVWUD�H�%UHPHQ�

=XVDPPHQIDVVHQG�� (LQH� (LQODGXQJ� ]X� JHPHLQVDPHP� 5HIOHNWLHUHQ� XQG� (UIDKUHQ� YRQ�
6ROLGDULWlW�

'HU�9RUVFKODJ��XQLYHUVLWlWVZHLW�GHQ�5RPDQ�'LH�3HVW�]X�OHVHQ�XQG�]X�GLVNXWLHUHQ��LVW�DOV�HLQH�
(LQODGXQJ� ]X� YHUVWHKHQ�� MHQVHLWV� YRQ� ([SHUWLVH� XQG� IDFKZLVVHQVFKDIWOLFKHU� ([]HOOHQ]� DEHU�
XQWHU�(LQEH]XJ�GHUVHOEHQ��HLQHQ�JHPHLQVDPHQ�%OLFN��EHU�GHQ� MHZHLOV�HLJHQHQ�7HOOHUUDQG�]X�
ZDJHQ�� &DPXVµ� OLWHUDULVFKH� .UDIW� UHL�W� PLW�� EHU�KUW�� VSULFKW� GHQ� (LQ]HOQHQ� DQ� LQ� VHLQHU�
XQLYHUVLWlUHQ� XQG� JHVHOOVFKDIWOLFKHQ�5ROOH�� DEHU� DXFK� DOV�0HQVFK�� 6ROOWH� GDV� 3URMHNW�(UIROJ�
KDEHQ�� Z�UGH� GLH� *UXQGDXVULFKWXQJ� GHU�$XVVFKUHLEXQJ� DXI� ]ZHL� (EHQHQ� HUI�OOW� ZHUGHQ� ±�
6ROLGDULWlW�Z�UGH�NULWLVFK�GLVNXWLHUW�XQG�GDEHL�JDQ]�SUDNWLVFK�LP�9ROO]XJ�JHOHEW��



���

/LWHUDWXU�

&DPXV��$OEHUW����������'LH�3HVW��5HLQEHN��5RZRKOW�7DVFKHQEXFK�9HUODJ���������>2ULJLQDO��
3DULV��eGLWLRQV�*DOOLPDUGV������@��

%XGH��+HLQ]���������6ROLGDULWlW��'LH�=XNXQIW�HLQHU�JUR�HQ�,GHH��0�QFKHQ��&DUO�+DQVHU�
9HUODJ��

&DERW��+HLWK��R�'����7KH��EDQDOLW\�RI�VROLGDULW\��2FFDVLRQDO�SDSHU��
KWWSV���ZZZ�DFDGHPLD�HGX����������&DERWB%DQDOLW\BRIB6ROLGDULW\��

)LVFKHU�/HVFDQR��$QGUHDV��5LQNHQ��$OIUHG��%XVH��.DUHQ��0H\HU��,OVHPDULH��6WDXFK��0DWWKLDV�
XQG�&KULVWLDQ�:HEHU���������9HUIDVVXQJ�GHU�)UHLHQ�+DQVHVWDGW�%UHPHQ��
+DQGNRPPHQWDU��%DGHQ�%DGHQ��1RPRV��

+RIIPDQQ��%M|UQ���������'LH�3HVW�LQ�GHU�/LWHUDWXU��(LQH�8QWHUVXFKXQJ�YRQ�%RFFDFFLR�ELV�
&DPXV��$DFKHQ��6KDNHU�9HUODJ��

,�/�$��±.ROOHNWLY��+J�����������'DV�*XWH�/HEHQ�I�U�$OOH��:HJH�LQ�GLH�VROLGDULVFKH�
/HEHQVZHLVH��0�QFKHQ��2HNRP��

6lQGLJ��%ULJLWWH���������$OEHUW�&DPXV��$XWRQRPLH�XQG�6ROLGDULWlW��:�U]EXUJ��.|QLJVKDXVHQ�
	�1HXPDQQ��

6FDUGDPDOLD��0���%HUHLWHU��&����������.QRZOHGJH�EXLOGLQJ��7KHRU\��SHGDJRJ\��DQG�WHFKQRORJ\��
,Q��.��6DZ\HU��+UVJ����7KH�&DPEULGJH�KDQGERRN�RI�WKH�OHDUQLQJ�VFLHQFHV��&DPEULGJH�
8QLYHUVLW\�3UHVV��1HZ�<RUN�������6����±�����

6WURPEHUJ��'DYLG���������0RUDO�5HVHUYH��1DUUDWLYH�(WKLFV�DQG�$HVWKHWLF�3ULQFLSOHV�LQ�
&DPXV¶V�/D�3HVWH��)UHQFK�)RUP��YRO�����QR������������������3URMHFW�086(��
GRL���������IUI������������

6WUXQ]��)UDQ]���������&DPXVµ�3KLORVRSKLH�LQ�VHLQHQ�:HUNHQ�/D�3HVWH�XQG�/¶eWDW�GH�6LqJH��,Q��
$QUHJXQJ��+HIW������������������

7KHRGRUXV��'LPLWULRV���������3KLODQWKURS\�RU�6ROLGDULW\"�(WKLFDO�'LOHPPDV�DERXW�
+XPDQLWDULDQLVP�LQ�&ULVLV�$IIOLFWHG�*UHHFH��,Q��6RFLDO�$QWKURSRORJ\�������������������

7UDQRZ��8OI���������6ROLGDULWlW��6R]LRORJLVFKH�3HUVSHNWLYHQ�XQG�.RQ]HSWH��6DDUEU�FNHQ��
9'0��

,QWHUQHWTXHOOHQ��

)UHLH�+DQVHVWDGW�%UHPHQ��������'HU�%UHPHU�6ROLGDULWlWVSUHLV������±�������
KWWSV���ZZZ�GHUEHYROOPDHFKWLJWH�EUHPHQ�GH�H]�EUHPHUBVROLGDULWDHWVSUHLV��������
/HW]WHU�=XJULII�������������

+DXQKRUVW��5���=�QGRUI��,���%LRJUDILH�$OEHUW�&DPXV��LQ��/H02�%LRJUDILHQ��/HEHQGLJHV�
0XVHXP�2QOLQH��6WLIWXQJ�+DXV�GHU�*HVFKLFKWH�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��85/��
KWWS���ZZZ�KGJ�GH�OHPR�ELRJUDILH�DOEHUW�FDPXV�KWPO��/HW]WHU�=XJULII�������������

7KHRULHEORJ�GH��3ROLWLVFKH�7KHRULH��3KLORVRSKLH�XQG�,GHHQJHVFKLFKWH��85/��
KWWSV���ZZZ�WKHRULHEORJ�GH��


