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9HUWUlJOLFKH�0RELOLWlW�XQG VDQIWHU�7RXULVPXV���/HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
��1RYHPEHU������)ROLH���

X+RFK�VXEYHQWLRQLHUWH�)HUQUHLVHQ��)OXJUHLVHQ�����R ����HUVFKHLQHQ���YRU�DOOHP�LP�9HUJOHLFK�]XP�GHXWVFKHQ3UHLVQLYHDX���UHODWLY�ELOOLJ

.RQNXUUHQ]�GXUFK�)HUQUHLVHQ*HIlKUGXQJ�HLQHU�SRVLWLYHQ�(QWZLFNOXQJ�GXUFK�ÄKDUWHQ³�7RXULVPXV

:LHYLHO�GDUI�GDQQ�HLQ�8UODXE�LP�$OOJlX�NRVWHQ"'LH�(QWIHUQXQJ�LVW�QXU�����
)OXJKDIHQ�'�VVHOGRUI

6RQGHUDQJHERW��:RFKH�0DOORUFD����(XUR



9HUWUlJOLFKH�0RELOLWlW�XQG VDQIWHU�7RXULVPXV���/HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
��1RYHPEHU������)ROLH���

X+RFK�VXEYHQWLRQLHUWH�)HUQUHLVHQ��)OXJUHLVHQ�����R ����EHGHXWHQ�GDKHU�HLQHQ�HQRUPHQ�.RQNXUUHQ]GUXFN�I�UGLH�PLWWHOHXURSlLVFKHQ�)UHPGHQYHUNHKUVJHELHWH�R ����VXJJHULHUHQ�GHP�.XQGHQ��HU�EHNRPPH�PHKU�I�UVHLQ�*HOG��ZHLO�GLH�(QWIHUQXQJ�JU|�HU�LVWRDEHU�GLH�JU|�HUH�(QWIHUQXQJ�DOOHLQ�VWHOOW��EHUKDXSW�NHLQHQ0HKUZHUW�GDU�R'DV�.HQQHQOHUQHQ�DQGHUHU�.XOWXUHQ�LVW�HLQ�SRVLWLYHU�$VSHNW�DEHU�EHL�YLHOHQ�)HUQUHLVHQ�LVW�GLHV��EHUKDXSW�QLFKW�JHJHEHQ�R%HL�YLHOHQ�5HLVHQ�JLOW��Ä:DUXP�LQ�GLH�)HUQH�VFKZHLIHQ����³�R ����VLQG�|NRORJLVFK�XQG�VR]LDO�EHGHQNOLFK�

.RQNXUUHQ]�GXUFK�)HUQUHLVHQ*HIlKUGXQJ�HLQHU�SRVLWLYHQ�(QWZLFNOXQJ�GXUFK�ÄKDUWHQ³�7RXULVPXV



9HUWUlJOLFKH�0RELOLWlW�XQG VDQIWHU�7RXULVPXV���/HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
��1RYHPEHU������)ROLH���

] %HGHXWXQJ�GHV�7RXULVPXV�I�U�GLH�5HJLRQHQ] *HIlKUGXQJ�HLQHU�SRVLWLYHQ�(QWZLFNOXQJGXUFK�ÄKDUWHQ³�7RXULVPXV] 'HILQLWLRQ��&KDQFHQ�XQG�0RWLYDWLRQI�U�GDV�=LHO�HLQHV�ÄVDQIWHQ³�E]Z��QDFKKDOWLJHQ�7RXULVPXV] %HGHXWXQJ�HLQHU�YHUWUlJOLFKHQ�0RELOLWlWI�U�GLH�QDFKKDOWLJH�(QWZLFNOXQJ] $QVlW]H�]XU�)|UGHUXQJHLQHV�ÄVDQIWHQ³�7RXULVPXV�XQG�YHUWUlJOLFKHU�0RELOLWlW] 'DV�3UREOHP�Ä5HJLRQDOIOXJKDIHQ³LP�=XVDPPHQKDQJ�PLW�HLQHU�QDFKKDOWLJHQ�(QWZLFNOXQJ�GHV�7RXULVPXV

hEHUVLFKW9HUWUlJOLFKH�0RELOLWlW�XQG�VDQIWHU�7RXULVPXV



9HUWUlJOLFKH�0RELOLWlW�XQG VDQIWHU�7RXULVPXV���/HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
��1RYHPEHU������)ROLH���

] 'HILQLWLRQ��&KDQFHQ�XQG�0RWLYDWLRQ�I�U�GDV�=LHOHLQHV�ÄVDQIWHQ³�E]Z��QDFKKDOWLJHQ�7RXULVPXVX:DV�LVW�HLJHQWOLFK�ÄVDQIWHU³�E]Z��QDFKKDOWLJHU7RXULVPXV"X&KDQFHQX9HUPHLGXQJ�GHU�5LVLNHQ�GHV�ÄKDUWHQ³�7RXULVPXVX(UKDOW�GHU�*UXQGYRUDXVVHW]XQJHQ�I�U�HLQH�SRVLWLYH�(QWZLFNOXQJXÄ6WDQGRUWYRUWHLO³�JHJHQ�EHU�DQGHUHQ�5HJLRQHQ��GLH��QRFK�ÄKDUWHQ³�7RXULVPXV�EHWUHLEHQX%HVRQGHUH�&KDQFHQ�I�U�KHLPLVFKH�5HJLRQHQ

6WLFKZRUWH'HILQLWLRQ��&KDQFHQ�XQG�0RWLYDWLRQ�GHV�ÄVDQIWHQ³�7RXULVPXV



9HUWUlJOLFKH�0RELOLWlW�XQG VDQIWHU�7RXULVPXV���/HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
��1RYHPEHU������)ROLH���

:DV�LVW�ÅVDQIWHU´�7RXULVPXV"'HILQLWLRQ��&KDQFHQ�XQG�0RWLYDWLRQ�GHV�ÄVDQIWHQ³�7RXULVPXV

([WUHPSRVLWLRQ����SODNDWLY��
Ä6DQIWHU�7RXULVPXV�LVW�GHU�$XINOHEHUÃ%LWWH�OHJHQ�6LH�EHQXW]WH�+DQGW�FKHU�DXI�GHQ�%RGHQµLP�%DG�GHU�*lVWH]LPPHU�³



9HUWUlJOLFKH�0RELOLWlW�XQG VDQIWHU�7RXULVPXV���/HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
��1RYHPEHU������)ROLH���

:DV�LVW�ÅVDQIWHU´�7RXULVPXV"'HILQLWLRQ��&KDQFHQ�XQG�0RWLYDWLRQ�GHV�ÄVDQIWHQ³�7RXULVPXV

([WUHPSRVLWLRQ����SODNDWLY��
Ä(V�JLEW��EHUKDXSW�NHLQHQ�ÃVDQIWHQµ�7RXULVPXV�GD�MHGH�$UW�YRQ�7RXULVPXV�DXFK�LUJHQGZHOFKHQHJDWLYH�$XVZLUNXQJHQ�KDW�³



9HUWUlJOLFKH�0RELOLWlW�XQG VDQIWHU�7RXULVPXV���/HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
��1RYHPEHU������)ROLH���

:DV�LVW�ÅVDQIWHU´�7RXULVPXV"'HILQLWLRQ��&KDQFHQ�XQG�0RWLYDWLRQ�GHV�ÄVDQIWHQ³�7RXULVPXV

%HLGH�([WUHPSRVLWLRQHQ�I�KUHQ�QLFKW�ZHLWHU�
(V�LVW�XQJHQ�JHQG��GLH�6WDQGDUGV�I�U�ÄVDQIWHQ³�7RXULVPXV]X�QLHGULJ�DQ]XVHW]HQ��GD�VR�GLH�JHZ�QVFKWH�QDFKKDOWLJH(QWZLFNOXQJ�QLFKW�HUUHLFKW�ZLUG�
$QGHUHUVHLWV�P�VVHQ�DXFK�GLH�&KDQFHQ�HLQHV�YHUWUlJOLFKHQ7RXULVPXV�JHVHKHQ�XQG�EHU�FNVLFKWLJW�ZHUGHQ��



9HUWUlJOLFKH�0RELOLWlW�XQG VDQIWHU�7RXULVPXV���/HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
��1RYHPEHU������)ROLH���

X.RQ]HSWH�I�U�ÄVDQIWHQ³��QDFKKDOWLJHQ�7RXULVPXV����R ����YHU]LFKWHQ�DXI��EHUPl�LJHQ�$XVEDX�GHU,QIUDVWUXNWXU�R ����YHUPHLGHQ�/DQGVFKDIWV]HUVW|UXQJ��]�%��XQG�YRU�DOOHP�GXUFK9HUNHKUVLQIUDVWUXNWXU�R ����DFKWHQ�DXI�HLQH�PD�YROOH�XQG�VFKRQHQGH�*HVWDOWXQJ�GHU7RXULVPXVLQIUDVWUXNWXU�R ����VFKRQHQ�GLH�5HVVRXUFHQ�/DQGVFKDIW��1DWXU��8PZHOW�R/DQGVFKDIWVVFKXW]��1DWXUVFKXW]JHELHWH�R(QHUJLHHLQVSDUXQJ��1XW]XQJ�UHJHQHUDWLYHU�(QHUJLHQ�R0�OOYHUPHLGXQJ�

'HILQLWLRQ��$QVDW]��,'HILQLWLRQ��&KDQFHQ�XQG�0RWLYDWLRQ�GHV�ÄVDQIWHQ³�7RXULVPXV



9HUWUlJOLFKH�0RELOLWlW�XQG VDQIWHU�7RXULVPXV���/HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
��1RYHPEHU������)ROLH���

X.RQ]HSWH�I�U�ÄVDQIWHQ³��QDFKKDOWLJHQ�7RXULVPXV����R ����I|UGHUQ�GHQ�(UKDOW�WUDGLWLRQHOOHU�/HEHQVZHLVHQ�XQG6WUXNWXUHQ�R ����EHWHLOLJHQ�HLQHQ�P|JOLFKVW�JUR�HQ�$QWHLO�GHUHLQKHLPLVFKHQ�%HY|ONHUXQJ�DQ�GHQ�(LQQDKPHQ�DXV�GHP)UHPGHQYHUNHKU�R ����YHUPHLGHQ�VRZRKO�HLQH��EHUPl�LJH�%DOOXQJ�DOV�DXFKGLH�(UVFKOLH�XQJ�GHU�ÄOHW]WHQ�:LQNHO³�R ����I|UGHUQ�HLQH�VR]LDO��XQG�XPZHOWYHUWUlJOLFKH�0RELOLWlWGXUFK�JH]LHOWH�0D�QDKPHQ�LP�5DKPHQ�HLQHV0RELOLWlWVNRQ]HSWV�

'HILQLWLRQ��$QVDW]��,,'HILQLWLRQ��&KDQFHQ�XQG�0RWLYDWLRQ�GHV�ÄVDQIWHQ³�7RXULVPXV



9HUWUlJOLFKH�0RELOLWlW�XQG VDQIWHU�7RXULVPXV���/HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
��1RYHPEHU������)ROLH���

X&KDQFHQ�GHV�ÄVDQIWHQ³��QDFKKDOWLJHQ�7RXULVPXVR (UKDOW�GHU�5HVVRXUFHQ�/DQGVFKDIW��1DWXU��8PZHOW�R'LH�.XQGHQ�ILQGHQ��ZDV�VLH�VXFKHQ���5XKH��(UKROXQJ�VDXEHUH�/XIW���VLQG�]XIULHGHQ�XQG�XQG�NRPPHQ�ZLHGHU�R9RUWHLOH�JHJHQ�EHU�5HJLRQHQ��GLH�QRFK�QLFKW�VRIRUWVFKULWWOLFK�VLQG�XQG�GHVKDOE�QRFK�]XYLHO�/lUP�$XWRYHUNHKU��/XIWEHODVWXQJ�XQG/DQGVFKDIWVYHUVFKDQGHOXQJ�KDEHQ�R (LQH�DOOJHPHLQH�)|UGHUXQJ�GHV�ÄVDQIWHQ³��QDFKKDOWLJHQ7RXULVPXV�I|UGHUW�GLH�.RQNXUUHQ]IlKLJNHLWPLWWHOHXURSlLVFKHU�7RXULVPXVUHJLRQHQ����

&KDQFHQ��0RWLYDWLRQ'HILQLWLRQ��&KDQFHQ�XQG�0RWLYDWLRQ�GHV�ÄVDQIWHQ³�7RXULVPXV



9HUWUlJOLFKH�0RELOLWlW�XQG VDQIWHU�7RXULVPXV���/HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
��1RYHPEHU������)ROLH���

] %HGHXWXQJ�GHV�7RXULVPXV�I�U�GLH�5HJLRQHQ] *HIlKUGXQJ�HLQHU�SRVLWLYHQ�(QWZLFNOXQJGXUFK�ÄKDUWHQ³�7RXULVPXV] 'HILQLWLRQ��&KDQFHQ�XQG�0RWLYDWLRQI�U�GDV�=LHO�HLQHV�ÄVDQIWHQ³�E]Z��QDFKKDOWLJHQ�7RXULVPXV] %HGHXWXQJ�HLQHU�YHUWUlJOLFKHQ�0RELOLWlWI�U�GLH�QDFKKDOWLJH�(QWZLFNOXQJ] $QVlW]H�]XU�)|UGHUXQJHLQHV�ÄVDQIWHQ³�7RXULVPXV�XQG�YHUWUlJOLFKHU�0RELOLWlW] 'DV�3UREOHP�Ä5HJLRQDOIOXJKDIHQ³LP�=XVDPPHQKDQJ�PLW�HLQHU�QDFKKDOWLJHQ�(QWZLFNOXQJ�GHV�7RXULVPXV

hEHUVLFKW9HUWUlJOLFKH�0RELOLWlW�XQG�VDQIWHU�7RXULVPXV



9HUWUlJOLFKH�0RELOLWlW�XQG VDQIWHU�7RXULVPXV���/HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
��1RYHPEHU������)ROLH���

] %HGHXWXQJ�HLQHU�YHUWUlJOLFKHQ�0RELOLWlW�I�U�GLHQDFKKDOWLJH�(QWZLFNOXQJX%HODVWXQJ�GHU�)UHPGHQYHUNHKUVUHJLRQHQ�GXUFKXQYHUWUlJOLFKH�0RELOLWlWX&KDQFHQ�I�U�)UHPGHQYHUNHKUVUHJLRQHQ�DXVYHUWUlJOLFKHQ�0RELOLWlWVNRQ]HSWHQ

6WLFKZRUWH%HGHXWXQJ�HLQHU�YHUWUlJOLFKHQ�0RELOLWlW



9HUWUlJOLFKH�0RELOLWlW�XQG VDQIWHU�7RXULVPXV���/HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
��1RYHPEHU������)ROLH���

X%HODVWXQJ�GHU�8PZHOW��(PLVVLRQHQ
%HODVWXQJHQ�GXUFK�0RELOLWlW%HGHXWXQJ�HLQHU�YHUWUlJOLFKHQ�0RELOLWlW



9HUWUlJOLFKH�0RELOLWlW�XQG VDQIWHU�7RXULVPXV���/HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
��1RYHPEHU������)ROLH���

X =HUVW|UXQJ�/DQGVFKDIW�XQG�1DWXU
%HODVWXQJHQ�GXUFK�0RELOLWlW%HGHXWXQJ�HLQHU�YHUWUlJOLFKHQ�0RELOLWlW



9HUWUlJOLFKH�0RELOLWlW�XQG VDQIWHU�7RXULVPXV���/HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
��1RYHPEHU������)ROLH���

X8QYHUWUlJOLFKH�0RELOLWlW�LVW�LQ�KRKHP�0D�HYHUDQWZRUWOLFK�I�U�GLH�=HUVW|UXQJ�GHU+DXSWUHVVRXUFHQ�GHV�7RXULVPXVR /DQGVFKDIWV]HUVW|UXQJ�XQG��YHUVFKDQGHOXQJRGXUFK�6WUD�HQ��%U�FNHQ��6W�W]ZlQGH��*UR�SDUNSOlW]H�3DUNKlXVHU���RIW�LQ�VHQVLEHOVWHQ�%HUHLFKHQ�R /lUPEHODVWXQJRRIW�PLWWHQ�LQ�(UKROXQJV��XQG�5XKH]RQHQ�GXUFK�LPPHU�EHVVHUDXVJHEDXWH�6WUD�HQ�XQG�KRKH�9HUNHKUVVWU|PH�DXFK�LQVHQVLEOHQ�=RQHQ�R8PZHOWEHODVWXQJ�GXUFK�6FKDGVWRIIH�

%HODVWXQJHQ�GXUFK�0RELOLWlW%HGHXWXQJ�HLQHU�YHUWUlJOLFKHQ�0RELOLWlW



9HUWUlJOLFKH�0RELOLWlW�XQG VDQIWHU�7RXULVPXV���/HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
��1RYHPEHU������)ROLH���

&KDQFHQ�YHUWUlJOLFKH�0RELOLWlW%HGHXWXQJ�HLQHU�YHUWUlJOLFKHQ�0RELOLWlW
X &KDQFHQ�YRQ�VDQIWHQ�0RELOLWlWVNRQ]HSWHQR $QDORJ�]X�GHQ�.RQ]HSWHQ�I�U�ÄVDQIWHQ³ 7RXULVPXV�DOOJHPHLQR VLHKH�QHEHQVWHKHQGH)ROLH�R =XVlW]OLFK�(UVFKOLH�XQJQHXHU�.XQGHQ��GLHRKQH�$XWR�NRPPHQZROOHQ�RGHU�P�VVHQ�R ,Q�*UR�VWlGWHQ�YHUI�JHQELV�]X����3UR]HQW�DOOHU+DXVKDOWH�QLFKW��EHU�HLQHLJHQHV�$XWR�

9HUWUlJOLFKH�0RELOLWlW� XQG VDQIWHU�7RXULVPXV�� /HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
���6HSWHPEHU�����)ROLH���

X &KDQFHQ�GHV�ÄVDQIWHQ³��QDFKKDOWLJHQ�7RXULVPXVR (UKDOW�GHU�5HVVRXUFHQ�/DQGVFKDIW��1DWXU��8PZHOW�R'LH�.XQGHQ�ILQGHQ��ZDV�VLH�VXFKHQ�� 5XKH��(UKROXQJ��VDXEHUH�/XIW�� VLQG�]XIULHGHQ�XQG�XQG�NRPPHQ�ZLHGHU�R9RUWHLOH�JHJHQ�EHU�5HJLRQHQ��GLH�QRFK�QLFKW�VR�IRUWVFKULWWOLFK�VLQG�XQG�GHVKDOE�QRFK�]XYLHO�/lUP��$XWRYHUNHKU��/XIWEHODVWXQJ�XQG�/DQGVFKDIWVYHUVFKDQGHOXQJ�KDEHQ�R (LQH�DOOJHPHLQH�)|UGHUXQJ�GHV�ÄVDQIWHQ³��QDFKKDOWLJHQ�7RXULVPXV�I|UGHUW�GLH�.RQNXUUHQ]IlKLJNHLW�PLWWHOHXURSlLVFKHU�7RXULVPXVUHJLRQHQ����

&KDQFHQ��0RWLYDWLRQ'HILQLWLRQ��&KDQFHQ�XQG�0RWLYDWLRQ�GHV�ÄVDQIWHQ³�7RXULVPXV



9HUWUlJOLFKH�0RELOLWlW�XQG VDQIWHU�7RXULVPXV���/HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
��1RYHPEHU������)ROLH���

X&KDQFHQ�YRQ�VDQIWHQ�0RELOLWlWVNRQ]HSWHQR =XVlW]OLFK�0|JOLFKNHLWHQ�]XU�DWWUDNWLYHQ8UODXEVJHVWDOWXQJ�I�U�DOOH�R)XQNWLRQLHUHQGHU�g9�ELHWHW�QHXH�0|JOLFKNHLWHQ�R.RPELQDWLRQ�:DQGHUXQJHQ�g9�XQG�5DGWRXU�g9�R1DFKWEXVVH�R/HLKUlGHU��/HLKPRELOH��HWF�

&KDQFHQ�YHUWUlJOLFKH�0RELOLWlW%HGHXWXQJ�HLQHU�YHUWUlJOLFKHQ�0RELOLWlW



9HUWUlJOLFKH�0RELOLWlW�XQG VDQIWHU�7RXULVPXV���/HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
��1RYHPEHU������)ROLH���

] %HGHXWXQJ�GHV�7RXULVPXV�I�U�GLH�5HJLRQHQ] *HIlKUGXQJ�HLQHU�SRVLWLYHQ�(QWZLFNOXQJGXUFK�ÄKDUWHQ³�7RXULVPXV] 'HILQLWLRQ��&KDQFHQ�XQG�0RWLYDWLRQI�U�GDV�=LHO�HLQHV�ÄVDQIWHQ³�E]Z��QDFKKDOWLJHQ�7RXULVPXV] %HGHXWXQJ�HLQHU�YHUWUlJOLFKHQ�0RELOLWlWI�U�GLH�QDFKKDOWLJH�(QWZLFNOXQJ] $QVlW]H�]XU�)|UGHUXQJHLQHV�ÄVDQIWHQ³�7RXULVPXV�XQG�YHUWUlJOLFKHU�0RELOLWlW] 'DV�3UREOHP�Ä5HJLRQDOIOXJKDIHQ³LP�=XVDPPHQKDQJ�PLW�HLQHU�QDFKKDOWLJHQ�(QWZLFNOXQJ�GHV�7RXULVPXV

hEHUVLFKW9HUWUlJOLFKH�0RELOLWlW�XQG�VDQIWHU�7RXULVPXV



9HUWUlJOLFKH�0RELOLWlW�XQG VDQIWHU�7RXULVPXV���/HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
��1RYHPEHU������)ROLH���

] $QVlW]H�]XU�)|UGHUXQJ�HLQHV�ÄVDQIWHQ³�7RXULVPXVXQG�YHUWUlJOLFKHU�0RELOLWlWX)DKUW]LHO�1DWXUX$NWLYLWlWHQ�GHV�9&'�XQG�GHU�)DLUNHKUX$QVlW]H�LP�%D\HULVFKHQ�:DOGX ,$.)��,QWHUHVVHQJHPHLQVFKDIW�I�U�$XWRIUHLH�.XU��XQG)UHPGHQYHUNHKUVRUWH�LQ�%D\HUQ�H�9��X ,QWHUHVVHQJHPHLQVFKDIW�6DQIWH�0RELOLWlW�LQ�gVWHUUHLFKV.XU��XQG�7RXULVPXVRUWHQ

6WLFKZRUWH)|UGHUXQJ�HLQHV�ÄVDQIWHQ³�7RXULVPXV�XQG�YHUWUlJOLFKHU�0RELOLWlW



9HUWUlJOLFKH�0RELOLWlW�XQG VDQIWHU�7RXULVPXV���/HEHQVHOL[LHU�I�U�)UHPGHQYHUNHKUVUHJLRQHQ9RUWUDJ�YRQ�0DWWKLDV�6WULHELFK�DP������������LQ�0HPPLQJHQ
��1RYHPEHU������)ROLH���

X )DKUW]LHO�1DWXUR.RRSHUDWLRQ�]ZLVFKHQ'HXWVFKHU�%DKQ�$*�XQG8PZHOWYHUElQGHQ�
R%H]LHKW�VLFK��ELVKHU��DXI1DWLRQDOSDUNV�LQ�'HXWVFKODQG�

%HLVSLHOH3RVLWLYH�$QVlW]H�]XU�)|UGHUXQJ�HLQHV�ÄVDQIWHQ³�7RXULVPXV

*UDILN��KWWS���ZZZ�IDKUW]LHO�QDWXU�GH �NRQ]HUQ�KROGLQJ�I]Q�GEDJBIDKUW]LHOBQDWXUBNRRSHUDWLRQ�VKWPO
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X9&'�XQG�)DLUNHKUR9&'�)DKUSODQNDUWH��%XQGHVJHELHWXQG�5HJLRQDONDUWHQ��LQVEHVRQGHUH�YRQ7RXULVPXVUHJLRQHQ��KWWS���ZZZ�IDLUNHKU�GH�IDKUSODQNDUWH�LQGH[�KWP��R )DLUUHLVHQ���5HLVHSURJUDPP�I�UÄVDQIWHV³ 5HLVHQ�KWWS���ZZZ�IDLUNHKU�GH�YHUODJIUDPHVHW�KWP"IDLUUHLVHQ�����IDLUUHLVHQ�KWP��R5HLVHWHLO�LQ�GHU�)DLUNHKU�KWWS���ZZZ�IDLUNHKU�GH��R )RUGHUXQJ��6XEYHQWLRQHQ�GHV)OXJYHUNHKUV�EHHQGHQ�

%HLVSLHOH3RVLWLYH�$QVlW]H�]XU�)|UGHUXQJ�HLQHV�ÄVDQIWHQ³�7RXULVPXV

*UDILN��KWWS���ZZZ�IDLUNHKU�GH�YHUODJIUDPHVHW�KWP"IDLUUHLVHQ����� IDLUUHLVHQ�KWP��KWWS���ZZZ�IDLUNHKU�GH�IDKUSODQNDUWH �LQGH[�KWP
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%HLVSLHOH3RVLWLYH�$QVlW]H�]XU�)|UGHUXQJ�HLQHV�ÄVDQIWHQ³�7RXULVPXV
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%HLVSLHOH3RVLWLYH�$QVlW]H�]XU�)|UGHUXQJ�HLQHV�ÄVDQIWHQ³�7RXULVPXV
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*UDILN��KWWS���ZZZ�SURYLQFLD�WQ�LW �DJHQGD���'�+DQG�G������KWP
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%HLVSLHOH3RVLWLYH�$QVlW]H�]XU�)|UGHUXQJ�HLQHV�ÄVDQIWHQ³�7RXULVPXV
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hEHUVLFKW9HUWUlJOLFKH�0RELOLWlW�XQG�VDQIWHU�7RXULVPXV
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'DV�3UREOHP�Å5HJLRQDOIOXJKDIHQ´XQG�GLH�QDFKKDOWLJH�(QWZLFNOXQJ�GHV�7RXULVPXV
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'DV�3UREOHP�Å5HJLRQDOIOXJKDIHQ´XQG�GLH�QDFKKDOWLJH�(QWZLFNOXQJ�GHV�7RXULVPXV
X8PZHOW�EHODVWXQJGHV)OXJYHUNHKUVDOOJHPHLQ
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X /lUPEHODVWXQJ�HLQHV�5HJLRQDOIOXJKDIHQV0HPPLQJHQR+DXSWLQWHUHVVH�GHU�8UODXEHU�LP�$OOJlX�LVW�Ä(UKROXQJ³� 5XKH���XQG�QLFKW�Ä:LQWHUVSRUW³�6WXGLH�GHU�8QL�(UODQJHQ�1�UQEHUJ�LP�$XIWUDJ�GHU�DLU�SDUN $OOJlX��R )OXJOlUP�LVW�QLFKW�QXU�LQ�XQPLWWHOEDUHU�1lKH�GHV)OXJKDIHQV�HLQ�3UREOHP��VRQGHUQ�LP�8PNUHLV��������NP�GDV�]HLJHQ�GLH�(UIDKUXQJHQ�DQ�DQGHUHQ�)OXJKDIHQVWDQGRUWHQ��R%HVRQGHUV�QHJDWLYH�$XVZLUNXQJHQ�DXI�EHUHLWVEHVWHKHQGH�/lUP�VHQVLWLYH�6WDQGRUWH��6DQDWRULHQ�.OLQLNHQ��]�%��LQ�%DG�*U|QHQEDFK��R 6RJDU�1DFKWIO�JH�VLQG�JHSODQW�

'DV�3UREOHP�Å5HJLRQDOIOXJKDIHQ´XQG�GLH�QDFKKDOWLJH�(QWZLFNOXQJ�GHV�7RXULVPXV
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'DV�3UREOHP�Å5HJLRQDOIOXJKDIHQ´XQG�GLH�QDFKKDOWLJH�(QWZLFNOXQJ�GHV�7RXULVPXVX%HUHLWV�YLHU�)OXJKlIHQ�LP�8PNUHLV�YRQ�JXW�HLQHU6WXQGH�)DKU]HLW�YRUKDQGHQ����

)ULHGULFKVKDIHQ

$XJVEXUJ 0�QFKHQ6WXWWJDUW
�����K

�����K

�����K �����K

5HJLRQ6FKRQJDX
5HJLRQ�/LQGDX 5HJLRQ2EHUDOOJlX 5HJLRQ2VWDOOJlX 5HJLRQ*DUPLVFK
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X%HUHLWV�YLHU�)OXJKlIHQ�LP�8PNUHLV�YRQ�JXW�HLQHU6WXQGH�)DKU]HLW�YRUKDQGHQ����R'LH�ZLFKWLJVWHQ�7RXULVPXVJHELHWH�OLHJHQ�QLFKW�LQXQPLWWHOEDUHU�1lKH�GHV�JHSODQWHQ�)OXJKDIHQ�Ö 'HU5HLVH]HLWYRUWHLO�JHJHQ�EHU�EHUHLWV�EHVWHKHQGHQ)OXJKlIHQ�UHGX]LHUW�VLFK�HQWVSUHFKHQG��DXI�PD[LPDO�FD����0LQXWHQ�XQG�LVW�I�U�YLHOH�5HJLRQHQ�VRJDU�QHJDWLY��R'LH�(LQ]XJVJHELHWH��EHUODJHUQ�VLFK�WHLOZHLVH�R'LH�EHUHLWV�EHVWHKHQGHQ�)OXJKlIHQ�VLQG�PLW�YLHOHQEHUHLWV�HWDEOLHUWHQ�9HUELQGXQJHQ�VHOEVW�GDQQ�DWWUDNWLYHU�ZHQQ�GHU�QHXH�)OXJKDIHQ�HWZDV�QlKHU�OLHJW�

'DV�3UREOHP�Å5HJLRQDOIOXJKDIHQ´XQG�GLH�QDFKKDOWLJH�(QWZLFNOXQJ�GHV�7RXULVPXV
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'DV�3UREOHP�Å5HJLRQDOIOXJKDIHQ´XQG�GLH�QDFKKDOWLJH�(QWZLFNOXQJ�GHV�7RXULVPXV
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,P�,QFRPLQJ�%HUHLFK�WRXULVWLVFKH�)O�JH�QDFK6DO]EXUJ��>«@�VWLHJ�GLH3DVVDJLHU]DKO�DXI���������
�,QWHUQHW�6HLWH GHV�$LUSRUW6DO]EXUJ�
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'HILQLWLRQ��$QVDW]��,'HILQLWLRQ��&KDQFHQ�XQG�0RWLYDWLRQ�GHV�ÄVDQIWHQ³�7RXULVPXV'DV�3UREOHP�Å5HJLRQDOIOXJKDIHQ´XQG�GLH�QDFKKDOWLJH�(QWZLFNOXQJ�GHV�7RXULVPXV
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'HILQLWLRQ��$QVDW]��,,'HILQLWLRQ��&KDQFHQ�XQG�0RWLYDWLRQ�GHV�ÄVDQIWHQ³�7RXULVPXV'DV�3UREOHP�Å5HJLRQDOIOXJKDIHQ´XQG�GLH�QDFKKDOWLJH�(QWZLFNOXQJ�GHV�7RXULVPXVX$XVZLUNXQJ�GHV�5HJLRQDOIOXJKDIHQV�DXI�����.RQ]HSWH�I�U�ÄVDQIWHQ³��QDFKKDOWLJHQ�7RXULVPXV����R ����I|UGHUQ�GHQ�(UKDOW�WUDGLWLRQHOOHU�/HEHQVZHLVHQ�XQG6WUXNWXUHQ�R ����EHWHLOLJHQ�HLQHQ�P|JOLFKVW�JUR�HQ�$QWHLO�GHU�HLQ�KHLPLVFKHQ�%HY|ONHUXQJ�DQ�GHQ�(LQQDKPHQ�DXV�GHP)UHPGHQYHUNHKU�R ����YHUPHLGHQ�VRZRKO�HLQH��EHUPl�LJH�%DOOXQJ�DOV�DXFK�GLH(UVFKOLH�XQJ�GHU�ÄOHW]WHQ�:LQNHO³�R ����I|UGHUQ�VR]LDO��XQG�XPZHOWYHUWUlJOLFKH�0RELOLWlW�GXUFKJH]LHOWH�0D�QDKPHQ�LP�5DKPHQ�HLQHV�0RELOLWlWVNRQ]HSWV�

)OXJJlVWH�WHQGLHUHQ�]X�*UR�DQELHWHUQ��EHVRQGHUV�LP�&KDUWHUYHUNHKU�
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$OWHUQDWLYHQ]XP�5HJLRQDOIOXJKDIHQ�Ä0HPPLQJHQ³
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