
/DQGHVQDWXUVFKXW]YHUEDQG�%DGHQ�:�UWWHPEHUJ�H�9� /19
'DFKYHUEDQG�GHU�1DWXU� XQG�8PZHOWVFKXW]YHUElQGH�LQ�%DGHQ�:�UWWHPEHUJ�������1DW6FK*�

%HDUEHLWXQJ�GXUFK�GHQ�
5HJLHUXQJVSUlVLGLXP /19�$UEHLWVNUHLV�6WXWWJDUW
3URMHNWJUXSSH�,&( 6SUHFKHU��7KRPDV�*UXQHU
]�+��+HUUQ�*HLJHU�
5XSSPDQQVWU����
������6WXWWJDUW

6WXWWJDUW��GHQ���� 2NWREHU ����
,KU�=HLFKHQ�,KUH�1DFKULFKW�YRP 8QVHUH�=HLFKHQ�8QVHUH�1DFKULFKW�YRP 7HOHIRQ
������������������ D�VWHOO�US�V��OQY

*HPHLQVDPH� 6WHOOXQJQDKPH� GHU� DQHUNDQQWHQ� 1DWXUVFKXW]YHUElQGH� �DX�HU�
%81'�XQG�1$%8�
8PJHVWDOWXQJ�GHV�%DKQNQRWHQV�6WXWWJDUW��$EVFKQLWW�����

6HKU�JHHKUWHU�+HUU�*HLJHU�

GHU�/DQGHVQDWXUVFKXW]YHUEDQG�%DGHQ�:�UWWHPEHUJ�H�9���/19��EHGDQNW�VLFK�I�U�GLH�
=XVHQGXQJ�GHU�8QWHUODJHQ�XQG�GLH�0|JOLFKNHLW�6WHOOXQJ�]X�QHKPHQ�

'HU�/DQGHVQDWXUVFKXW]YHUEDQG�KDW�HUKHEOLFKH�%HGHQNHQ�JHJHQ�GLH�7DOTXHUXQJ�XQG�
GLH�GDPLW�YHUEXQGHQH�7LHIHUOHJXQJ�GHV�+DXSWEDKQKRIHV��6LH�EHGLQJW�HLQHQ�JUDYLH�
UHQGHQ�(LQJULII�LQ�1DWXU�XQG�/DQGVFKDIW�XQG�JHIlKUGHW�GLH�0LQHUDOZDVVHUYRUNRP�
PHQ��$X�HUGHP�I�KUW�GDV�%DKQSURMHNW�6WXWWJDUW���VHOEVW�]X�HLQHU�9HUNHKUV]XQDKPH�
EHL�]XQHKPHQGHP�9HUEUDXFK�YRQ�5HVVRXUFHQ��'DV�3URMHNW�6WXWWJDUW����VWHKW�GDPLW�
LQ�NUDVVHP�*HJHQVDW]�]XP�=LHO�GHU�1DFKKDOWLJNHLW��
$XI�GLHVH�3UREOHPDWLN�ZXUGH�VFKRQ�LP�5DXPRUGQXQJVYHUIDKUHQ�KLQJHZLHVHQ�
'LH�3ODQXQWHUODJHQ�VLQG�XQYROOVWlQGLJ�XQG�GHVKDOE�I�U�HLQH�VDFKJHUHFKWH�$EZlJXQJ�
XQWDXJOLFK��,P�9RUZRUW�]XP�(UOlXWHUXQJVEHULFKW�³$OOJHPHLQHU�7HLO³��$QODJH���7HLO���
6HLWH����KHL�W�HV�Ä'LH�YRUOLHJHQGHQ�3ODQIHVWVWHOOXQJVXQWHUODJHQ�HQWKDOWHQ�DOOH�ZH�
VHQWOLFKHQ�$XVVDJHQ��GLH�]X�HLQHU�%HZHUWXQJ�GHU�3ODQXQJHQ�GXUFK�%HK|UGH��9HU�
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ElQGH��*UXQGVW�FNVHLJHQW�PHU�XQG�VRQVWLJH�%HWURIIHQH�QRWZHQGLJ�VLQG³�'LHV�LVW�
EHGDXHUOLFKHU�:HLVH�QLFKW�GHU�)DOO�
9LHOH�)UDJHQ�ZHUGHQ�XQ]XUHLFKHQG�EHKDQGHOW�RGHU�EOHLEHQ�Y|OOLJ�XQEHDQWZRUWHW��
:LFKWLJHV�0DWHULDO�IHKOW��]�%��GLH�0DFKEDUNHLWVVWXGLH�YRQ�������LQ�GHU�GLH�YHUVFKLH�
GHQHQ�$OWHUQDWLYSODQXQJ�XQG�9DULDQWHQ�]X�6WXWWJDUW�����6����EHKDQGHOW�ZXUGHQ��E]Z��
VLH�ZLUG�HQWVWHOOHQG�YHUN�U]W�LQ�GHQ�$XVOHJXQJVXQWHUODJHQ�ZLHGHUJHJHEHQ��*HUDGH�
LP�)DOOH�GHU�0DFKEDUNHLWVVWXGLH�]HLJHQ�VLFK�MHGRFK�EHUHLWV�ZHVHQWOLFKH�:LGHUVSU��
FKH�]X�GHU�YRQ�GHU�$QWUDJVWHOOHUVHLWH�YRUJHEUDFKWHQ�%HJU�QGXQJ��'%�3URMHNW�
*PE+���:lUH�GLH�0DFKEDUNHLWVVWXGLH�LQ�GHU�3ODQXQJ�EHU�FNVLFKWLJW�ZRUGHQ��VR�KlW�
WHQ�YLHOH�0lQJHO�LQ�GHU�3ODQXQJ�EHVHLWLJW�ZHUGHQN|QQHQ��:LU�KDOWHQ�GLHV�I�U�HLQHQ�
VFKZHUZLHJHQGHQ�0DQJHO�LQ�GHQ�$XVOHJXQJVXQWHUODJHQ��
'HU�/19�IRUGHUW�GHVKDOE��GDVV�GLH�$QWUDJVWHOOHUVHLWH�YHUSIOLFKWHW�ZLUG��LQ�HLQHU�HU�
JlQ]HQGHQ�$XVOHJXQJVSKDVH�8QWHUODJHQ�RIIHQ�]XOHJHQ��GLH�HLQH�%HZHUWXQJ�GHV�
9RUKDEHQV GHU�%DKQ�SODXVLEHO�QDFKYROO]LHKEDU�PDFKHQ��(LQH�GHWDLOOLHUWH�%HGDUIVEH�
JU�QGXQJ�LVW�DXI]XVWHOOHQ��

$EVFKQLWWVELOGXQJ
'HU�/19�KlOW�GDV�9HUIDKUHQ�LQ�GHU�YRUOLHJHQGHQ�)RUP�I�U�QLFKW�LQ�$EVFKQLWWH�WHLOEDU��
'DV�3URMHNW�6WXWWJDUW����LVW�LQ�VHFKV�3ODQIHVWVWHOOXQJVDEVFKQLWWH��3)$��XQWHUWHLOW��
'LHVH�8QWHUWHLOXQJ�EHQDFKWHLOLJW�YRQ�YRUQKHUHLQ�YLHOH�%HWURIIHQH�LQ�DQVFKOLH�HQGHQ�
3ODQXQJVDEVFKQLWWHQ�XQG�EHL�)ROJHPD�QDKPHQ��6ROOWH�GDV�5HJLHUXQJVSUlVLGLXP�EHL�
GHU�7HLOXQJ�EOHLEHQ��VR�P�VVHQ�GLH�8QWHUODJHQ�]XVlW]OLFK�QRFK�LQ�DOOHQ�EHWURIIHQHQ�
*HPHLQGHQ�DXVJHOHJW�ZHUGHQ��GLH�LP�%HUHLFK�GHU�)ROJHPD�QDKPHQ�XQG�GHUHQ�
$XVZLUNXQJHQ�OLHJHQ��1XU�VR�KDEHQ�GLH�%�UJHULQQHQ�XQG�%�UJHU�GLH�0|JOLFKNHLW��
VSlWHU�LPPHU�QRFK�(LQVSU�FKH�XQG�(LQZHQGXQJHQ�HLQ]XEULQJHQ��GLH�GDV�JHVDPWH�
3URMHNW�LQ�)UDJH�VWHOOHQ��6ROOWH�3)$�����SODQIHVWJHVWHOOW�ZHUGHQ��ZLUG�HV�GLHVHQ�0HQ�
VFKHQ�XQP|JOLFK�VHLQ��PLW�$UJXPHQWHQ�HLQ�VROFKHV�0LOOLDUGHQ�3URMHNW�LQ�IRUWJHVFKULW�
WHQHP�6WDGLXP�]X�VWRSSHQ��'LH�)ROJHSODQXQJ�I�KUW�I�U�GLH�%HWURIIHQHQ�YRU�2UW�]X�
PHKU�/lUP��PHKU�(UVFK�WWHUXQJHQ��]X�HLQHU�$EZHUWXQJ�GHU�*UXQGVW�FNH��GHU�%H�
EDXXQJ�XQG�GHU�/HEHQVTXDOLWlW��(V�N|QQHQ�NHLQH�$OWHUQDWLYSODQXQJHQ�PLW�JUXQGVlW]�
OLFK�DQGHUHP�9HUODXI�PHKU�LQ�GDV�9HUIDKUHQ�HLQJHEUDFKW�ZHUGHQ��GLH�YLHOOHLFKW�GLH�
QHJDWLYHQ�(LQJULIIH�LQ�1DWXU�XQG�/DQGVFKDIW�XQG�8PZHOW��VRZLH�GLH�$XVZLUNXQJHQ�I�U�
GLH�0HQVFKHQ�PLQLPLHUHQ�Z�UGHQ��,P�)DOO�YRQ�6WXWWJDUW����LVW�GLHVH�$EVFKQLWWVELO�
GXQJ�VRPLW�DOV�9HUIDKUHQVPDQJHO�]X�EHZHUWHQ��:LU�NULWLVLHUHQ�GLH�YRUJHQRPPHQH�
$EVFKQLWWELOGXQJ��GLH�]XPLQGHVW�GLH�XPOLHJHQGHQ�=XODXIVWUHFNHQ�KlWWH�PLW�HLQEH]LH�
KHQ�P�VVHQ�
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9HUNHKUOLFKH�$XVZLUNXQJHQ
'LH�YHUNHKUOLFKHQ�$XVZLUNXQJHQ�GHV�9RUKDEHQV�N|QQHQ�QLFKW�LVROLHUW�YRP�*HVDPW�
SURMHNW�EHWUDFKWHW�ZHUGHQ��
,Q�GHU�%HJU�QGXQJ�]XP�9HUIDKUHQ�ZLUG�LQ�Y|OOLJHU�9HUNHQQXQJ�YHUNHKUVZLVVHQVFKDIW�
OLFKHU�(UNHQQWQLVVH�VR�JHWDQ��DOV�RE�HV�HLQHQ�YRUJHJHEHQHQ�9HUNHKUV]XZDFKV�JlEH��
GHU�EHIULHGLJW�ZHUGHQ�P�VVH��GHU��EULJHQ�QLUJHQGV�TXDQWLIL]LHUW�LVW��'DV�YRONVZLUW�
VFKDIWOLFKH�*HVHW]�YRQ�$QJHERW�XQG�1DFKIUDJH�ZLUG�LJQRULHUW��'LH�1DFKIUDJHHODVWL]L�
WlW�ZLUG�Y|OOLJ�IDOVFK�DOV�ÄQXOO³�DQJHQRPPHQ�
'HVZHJHQ�VLQG�GLH�YRUOLHJHQGHQ�3ODQXQWHUODJHQ�I�U�HLQH�VDFKJHUHFKWH�$EZlJXQJ�
QLFKW�JHHLJQHW�
'XUFK�HLQ�YHUEHVVHUWHV�$QJHERW�HUK|KW�VLFK�GLH�1DFKIUDJH��:HQQ�GHU�6FKLHQHQYHU�
NHKU�VFKQHOOHU�JHPDFKW�ZLUG��HUK|KW�VLFK�GLH�1DFKIUDJH�EHLP�6FKLHQHQYHUNHKU�XQG���
DXFK�GHU�6WUD�HQYHUNHKU��'DV�%DKQSURMHNW�I�KUW�]X�HLQHU�PDVVLYHQ�=XQDKPH�GHV�
%DKQYHUNHKUV�XQG�GDPLW�GHV�(QHUJLHYHUEUDXFKV�XQG�GHU�GDPLW�LQ�=XVDPPHQKDQJ�
VWHKHQGHQ�(PLVVLRQHQ��YRQ�GHQHQ�LQ�GHQ�3ODQXQWHUODJHQ�QLFKWV�HUZlKQW�LVW��'LHVHU�
]XVlW]OLFKH�9HUNHKU�ZLUG�DOV�LQGX]LHUWHU�9HUNHKU�RGHU�1HXYHUNHKU�EH]HLFKQHW��'LH�
QlKHUXQJVZHLVH�%HUHFKQXQJ�GHV�LQGX]LHUWHQ�%DKQYHUNHKUV�LVW�VHLW�-DKUHQ�JDQJ�XQG�
JlEH��X�D��6WDQGDUGLVLHUWH�%HZHUWXQJ�I�U�,QYHVWLWLRQHQ�GHV�g319��NXU]�Ä6WDQGL³���,Q�
GHU�Ä6WDQGL³�ZLUG�HLQ�0RGHOO�XQWHUVWHOOW��EHL�GHP�GLH�/lQJH�GHU�)DKUWHQ�JOHLFK�EOHLEW�
XQG�GLH�=DKO�GHU�)DKUWHQ�SURSRUWLRQDO�PLW�GHU�*HVFKZLQGLJNHLW�]XQLPPW��7DWVlFKOLFK�
QLPPW�QLFKW�GLH�=DKO�VRQGHUQ�GLH�/lQJH�GHU�)DKUWHQ�]X��'LH�%HUXIV���(LQNDXI���XQG�
)UHL]HLWYHUNHKU�ZLUG�DXV�JU|�HUHQ�(QWIHUQXQJHQ�PLW�GHU�%DKQ�QDFK�6WXWWJDUW�SHQGHOQ�
�EHL�JOHLFKHP�=HLWDXIZDQG��'LH�%HKDXSWXQJ��GDVV�GXUFK�GLH�)|UGHUXQJ�GHV�6FKLH�
QHQYHUNHKUV�GHU�$XWRYHUNHKU�ZHQLJHU�ZLUG��LVW�QLFKW�EHOHJW��LP�*HJHQWHLO��6WHLJHQ�
$XWRIDKUHU��GLH�ELVKHU�UHJHOPl�LJ�LP�6WDX�VWDQGHQ��DXI�GHQ�g9�XP��VR�HQWVWHKHQ�I�U�
GHQ�YHUEOHLEHQGHQ�$XWRYHUNHKU�=HLWJHZLQQH��GLH�]X�OlQJHUHQ�)DKUWHQ�I�KUHQ��'LHV�
NDQQ�YLHO�9HUNHKU�LQGX]LHUHQ��ZLH�DP�%HLVSLHO�GHU�6�%DKQ�QDFK�%|EOLQJHQ�JHPHVVHQ�
ZXUGH�
'LH�LQ�GHU�YHUNHKUVSROLWLVFKHQ�'LVNXVVLRQ�LPPHU�ZLHGHU�VXJJHULHUWH�9HUODJHUXQJ�YRQ�
GHU�6WUD�H�DXI�GLH�6FKLHQH�ILQGHW�QXU�GDQQ�VWDWW��ZHQQ�GHU�$WWUDNWLYLWlWVVWHLJHUXQJ�
DXI�GHU�6FKLHQH�HLQH�JOHLFK�JUR�H�9HUULQJHUXQJ�GHU�$WWUDNWLYLWlW�DXI�GHU�6WUD�H�JH�
JHQ�EHUVWHKW���'DV�0D��I�U�GLH$WWUDNWLYLWlW�LVW�GLH�*HVFKZLQGLJNHLW���%HNDQQWOLFK�LVW�
MHGRFK�QLUJHQGV�JHSODQW��6WUD�HQ�]XU�FN]XEDXHQ��,P�*HJHQWHLO��%���XQG�$��ZHUGHQ�
SDUDOOHO�]XU�$%6�1%6�DXVJHEDXW�

0DQ� NDQQ� GUHL�8UVDFKHQ� I�U� GLH� YHUNHKUOLFKHQ�:LUNXQJHQ� YRQ�ª6��©� � XQWHUVFKHL�
GHQ�
�� 9HUEHVVHUXQJ�GHV�$QJHERWV�DXI�GHU�6FKLHQH�
�� $QVLHGOXQJ�YRQ�������$UEHLWVSOlW]HQ�XQG�������%HZRKQHUQ�DXI�GHP�ª6��©�

$UHDO��Ä&LW\�QHX³��XQG�GDI�U�YRUJHVHKHQH�(UVFKOLH�XQJVVWUD�HQ�XQG�3DUNSOlW]H�
�� 'LHVH�6WUD�HQ��GLH�I�U�ª6 ��©�JHEDXW�ZHUGHQ�VROOHQ��LQVEHVRQGHUH�GHU5RVHQ�

VWHLQWXQQHO��NRPPHQ�DXFK�HLQHP�$XWRYHUNHKU�]X�*XWH��GHU�PLW�ª6��©�QLFKWV�]X�
WXQ�KDW��XQG�LQGX]LHUHQ�GDKHU�9HUNHKU�XQDEKlQJLJ�YRQ�ª6��©�
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)�U�YHUNHKUVZLVVHQVFKDIWOLFKH�%HWUDFKWXQJHQ�N|QQHQ�GLH�:LUNXQJHQ�GHU�HUVWHQ�8U�
VDFKH�YRQ�GHQ�:LUNXQJHQ�GHU�]ZHLWHQ�XQG�GULWWHQ�8UVDFKH�JHWUHQQW�EHWUDFKWHW�ZHU�
GHQ��GHQQ�HV�ZlUH�WKHRUHWLVFK�GHQNEDU��GDVV�QXU�GDV�6FKLHQHQNRQ]HSW�RKQH�GLH�
Ä&LW\�QHX³�RGHU�XPJHNHKUW�UHDOLVLHUWZHUGHQ��'LH�GULWWH�8UVDFKH�LVW�PLW�GHU�]ZHLWHQ�
8UVDFKH�HQJ�YHUNQ�SIW��(V�LVW�DEHU�]ZHFNPl�LJ��DXFK�GLHVH�:LUNXQJHQ�JHVRQGHUW�
]X�EHWUDFKWHQ�
(V�ZLUG�JHIRUGHUW��GLH�KLHU�JURE�VNL]]LHUWHQ�YHUNHKUOLFKHQ�:LUNXQJHQ�GHWDLOOLHUW�]X�
TXDQWLIL]LHUHQ�± XQG�]ZDU�ULFKWLJ��'LHV�LVW�ELVKHU�QLFKW�GHU�)DOO��'LH�8QWHUODJHQ�P�V�
VHQ�HQWVSUHFKHQG�EHULFKWLJW�ZHUGHQ�XQG�QHX�DXVJHOHJW�ZHUGHQ��XP�HLQH�VDFKJH�
UHFKWH�$EZlJXQJ�]X�HUP|JOLFKHQ�
+LHU]X�PDFKHQ�ZLU�XQV�DXFK�DXVGU�FNOLFK�GLH�$UJXPHQWDWLRQ�GHV�1DWXUVFKXW]EXQGHV�
6WXWWJDUW�]X�HLJHQ��GDVV�GHU�YRQ�GHQ�9RUKDEHQVWUlJHUQ�DQJHI�KUWH�Ä]XN�QIWLJH�%H�
GDUI³�QLFKW�]XU�3ODQUHFKWIHUWLJXQJ�GLHQHQ�NDQQ��
(EHQVR�NDQQ�GLH�)OXJKDIHQ�$QELQGXQJ�QLFKW�DOV�3ODQEHJU�QGXQJ�GLHQHQ��'HU�/DQ�
GHVQDWXUVFKXW]YHUEDQG�VWHOOW�HLQH�9HUNHKUVYHUODJHUXQJ�YRP�$XWR�DXI�GLH�6FKLHQH�
GXUFK�GLH�,&(�$QELQGXQJ�LQ�)UDJH��VLHKH�KLHU]X�1$%8�6WHOOXQJQDKPH���,P�*HJHQ�
WHLO��ZLU VLQG�GHU�hEHU]HXJXQJ��GDVV�DXFK�KLHUGXUFK�]XVlW]OLFKHU�)OXJYHUNHKU�LQGX�
]LHUW�ZLUG��'LH�$XVZLUNXQJHQ�GLHVHV�GXUFK�GLH�EHVVHUH�)OXJKDIHQDQELQGXQJ�LQGX]LHU�
WHQ�0HKUYHUNHKUV�LQ�GHU�/XIW�DXI�/XIWK\JLHQH��ORNDOHV�XQG�JOREDOHV�.OLPD��/lUPHPLV�
VLRQHQ�X�D��VLQG�LQ�GHQ�3ODQXQWHUODJHQ�GDU]XVWHOOHQ�XQG�HLQHU�VDFKJHUHFKWHQ�$EZl�
JXQJ�]XJlQJOLFK�]X�PDFKHQ��
'HU�/DQGHVQDWXUVFKXW]YHUEDQG�EHVWUHLWHW�DXFK��GDVV�GLH�DQJHEOLFK�EHVVHUH�$QELQ�
GXQJ�DQ�GDV�)HUQYHUNHKUVQHW]�GHU�%DKQ�DOV�%HJU�QGXQJ�I�U�6WXWWJDUW����GLHQHQ�
NDQQ��HEHQVR�GLH�QLFKW�GDUJHOHJWH�K|KHUH�$WWUDNWLYLWlW���VLHKH�KLHU]X�1$%8�
6WHOOXQJQDKPH���
$XFK�VHL�KLHU�QRFK�DQJHPHUNW��GDVV�GLH�PLW�GHU�%HZHUEXQJ�I�U�GLH�$XVULFKWXQJ�GHU�
2O\PSLVFKHQ�6SLHOH�LQ�6WXWWJDUW�EHWUDXWH�6WXWWJDUW������*PE+�HLQGUXFNVYROO�XQG�
�EHU]HXJHQG�GDUOHJW��ZLH�ULHVLJH�9HUNHKUVPHQJHQ�DXI�GHU�6FKLHQH�DXFK�RKQH�
6WXWWJDUW����]X�EHZlOWLJHQ�VLQG��(LQ�ZLH�DXFK�LPPHU�]XVWDQGH�NRPPHQGHU�9HU�
NHKUV]XZDFKV�NDQQ�VRPLW�QLFKW�DOV�%HJU�QGXQJ�I�U�GDV�YRUOLHJHQGH�3ODQXQJVYHU�
IDKUHQ�GLHQHQ���VLHKH�KLHU]X�DXFK�1$%8�6WHOOXQJQDKPH�

'LH�5DXPZLUNXQJHQ�VLQG�QLFKW�GDUJHVWHOOW
-HGHU�9HUNHKUVZHJHEDX�KDW�HLQH�5DXPZLUNXQJHQ��9HUNHKUVZHJH�KDEHQ�HLQHQ�(LQ�
IOXVV�DXI�GLH�UlXPOLFKH�/DJH�GHU�)XQNWLRQHQ�:RKQHQ��$UEHLWHQ��$XVELOGXQJ��(LQNDX�
IHQ��)UHL]HLW�XQG�VR�ZHLWHU��'DV�%DKQSURMHNW�6WXWWJDUW���I�KUW�LQ�.RPELQDWLRQ�PLW�
GHP�6WlGWHEDXSURMHNW�6WXWWJDUW����GD]X��GDVV�YLHOH�)XQNWLRQHQ��(LQNDXIHQ��)UHL]HLW�
XQG�DQGHUHV��LQ�6WXWWJDUW�NRQ]HQWULHUW�ZHUGHQ�XQG�GHPHQWVSUHFKHQG�)XQNWLRQHQ�LQ�
GHU�5HJLRQ�6WXWWJDUW�XQG�GDU�EHU�KLQDXV�YHUORUHQ�JHKHQ�EHL�JOHLFK]HLWLJ�HQWVSUH�
FKHQGHU�=XQDKPH�GHV�9HUNHKUV��6FKLHQH�XQG 6WUD�H��
(V�ZLUG�NULWLVLHUW��GDVV�YRP�9HUOXVW�YRQ�)XQNWLRQHQ�QHJDWLY�EHWURIIHQH�*HPHLQGHQ��
GLH�]XP�%HLVSLHO�.DXINUDIWYHUOXVWH�GXUFK�6WXWWJDUW����KDEHQ��QLFKW�GDU�EHU�LQIRUPLHUW�
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ZHUGHQ�XQG�NHLQH�0|JOLFKNHLW�KDEHQ��DP�$QK|UXQJVYHUIDKUHQ�WHLO]XQHKPHQ��2E�
ZRKO�HV�VLFK�XP�RIIHQVLFKWOLFKH�$XVZLUNXQJHQ�GHV�3URMHNWV�KDQGHOW��VLQG�VLH�LQ�GHQ�
8QWHUODJHQ�QLFKW�GDUJHVWHOOW��
9HUNHKUOLFK�:LUNXQJ�XQG�5DXPZLUNXQJ��VLQG�ZLFKWLJH�$XVZLUNXQJHQ�GHV�3URMHNWHV��
VLH�IHKOHQ YROOVWlQGLJ��'LH�8QWHUODJHQ�VLQG�GLHVEH]�JOLFK�]X�HUJlQ]HQ�XQG�LQ�DOOHQ�
EHWURIIHQHQ�*HPHLQGHQ�DXV]XOHJHQ��VRZLH�LQ�6WXWWJDUW�HUQHXW��(LQ�QHXHV�3ODQIHVW�
VWHOOXQJVYHUIDKUHQ�LVW�GXUFK]XI�KUHQ�

*HVDPWZLUWVFKDIWOLFKH�%HZHUWXQJ��1XW]HQ�.RVWHQ�$QDO\VH
(V�LVW�Y|OOLJ�XQYHUVWlQGOLFK��GDVV�VLFK�LQ�GHQ�3ODQXQWHUODJHQ�NHLQH�1XW]HQ�.RVWHQ�
$QDO\VH��1.$��I�U�GDV�3URMHNW�6��EHILQGHW��
'HU�/19�IRUGHUW�GHVKDOE�GLH�(UVWHOOXQJ�HLQHU�1XW]HQ�.RVWHQ�$QDO\VH I�U�GLHVHV�3UR�
MHNW�
(UVWHOOW�ZXUGH�HLQH�1.$�QXU�LP�=XVDPPHQKDQJ�PLW�GHU0DFKEDUNHLWVVWXGLH��GLH�QLFKW�
7HLO�GHU�3ODQXQWHUODJHQ�LVW�XQG�GDU�EHU�KLQDXV�LQ]ZLVFKHQ�YHUDOWHW�
%HYRU�GLH�|IIHQWOLFKH�+DQG�I�U�HLQ�VROFKHV�*UR�SURMHNW�*HOG�YHUJLEW��LVW�GLH�(UVWHOOXQJ�
HLQHU�1.$�]ZLQJHQG�YRUJHVFKULHEHQ��V��%9:3¶���XQG�KDXVKDOWVUHFKWOLFKH5LFKWOL�
QLHQ���
:LU�IRUGHUQ�YRP�$QWUDJVWHOOHU�HLQH�HQWVSUHFKHQGH�DNWXHOOH�1.$�]X�OLHIHUQ��ZHOFKH�
GLH�(QWZLFNOXQJHQ�GHU�OHW]WHQ���-DKUHQ�EHU�FNVLFKWLJW��GDPLW�EHXUWHLOW�ZHUGHQ�NDQQ��
RE�6WXWWJDUW����DXV�JHVDPWZLUWVFKDIWOLFKHU�6LFKW�I|UGHUXQJVZ�UGLJ�LVW��E]Z�RE�DXV�
1XW]HQ�.RVWHQ�*U�QGHQ�HLQ�|IIHQWOLFKHV�,QWHUHVVH�DQ�GLHVHP�3URMHNW�EHVWHKHQ�
NDQQ��(LQH�.RVWHQ�1XW]HQ�$QDO\VH�LVW�I�U�HLQH�VDFKJHUHFKWH�$EZlJXQJ�GULQJHQG�
HUIRUGHUOLFK��6HOEVWYHUVWlQGOLFK�PXVV�GLH�.RVWHQ�1XW]HQ�$QDO\VH�I�U�GDV�JHVDPWH�
3URMHNW�HUVWHOOW�ZHUGHQ��HYHQWXHOO�LQ�$EVFKQLWWH�HLQJHWHLOW��)�U�HLQH�VDFKJHUHFKWH�
$EZlJXQJ�VLQG�DXFK�.RVWHQ�1XW]HQ�$QDO\VHQ�I�U�GLH�$OWHUQDWLYYRUVFKOlJH�QRWZHQ�
GLJ �$%6�1%6�6WXWWJDUW�8OP³���$%6�1%6�6WXWWJDUW�3ORFKLQJHQ�:HQGOLQJHQ�8OP³�XQG�
³1%6�6WXWWJDUW�)OXJKDIHQ�8OP�PLW GHP�'XUFKJDQJVEDKQKRI���'LHVHU�$OWHUQDWLYIDOO�
PXVV�HLQ�UHDOLVWLVFKHU�3ODQIDOO�VHLQ��GHU�HLQWUHWHQ�Z�UGH��ZHQQ�GDV�3URMHNW�6WXWWJDUW�
���QLFKW�YHUZLUNOLFKW�Z�UGH��(U�LVW�I�U�GHQ�3ODQXQJVKRUL]RQW������VRPLW�NHLQHVZHJV�
LGHQWLVFK�PLW�GHU�PRPHQWDQHQ�6LWXDWLRQ��6WDWXV�TXR���VRQGHUQ�PXVV�ORJLVFKHUZHLVH�
GLH�5HDOLVLHUXQJ�MHQHU�0D�QDKPHQ�HQWKDOWHQ��GLH�DOV�EHUHLWV�EHVFKORVVHQ�JHOWHQ�
�DQDORJ�GHP�%9:3�9RUJHKHQVZHLVH���,Q�GHU�YHUJOHLFKHQGHQ�$OWHUQDWLYSODQXQJ�
P�VVHQ�VHOEVWYHUVWlQGOLFK�WHFKQLVFKH�(UQHXHUXQJHQ��ZLH�7ULHENRSI]�JH��EHL�GHQHQ�
NHLQ�/RNRPRWLYZHFKVHO�QRWZHQGLJ�LVW��YHUEHVVHUWH�6LJQDODQODJHQ��DOWHUQDWLYH�6WUH�
FNHQI�KUXQJ��EHU�GDV�*�WHUEDKQJOHLV�.RUQZHVWKHLP�8QWHUW�UNKHLP��VRZLH�GDV�9HU�
NHKUVNRQ]HSW�]X�2O\PSLD������PLW�EHU�FNVLFKWLJW�ZHUGHQ��'LH�YRUJHOHJWH�3ODQXQJ�
GDUI�QLFKW�QXU�PLW�GHP�,VW�=XVWDQG�YHUJOLFKHQ�ZHUGHQ��'LHV�Z�UGH�NHLQH�VDFKJHUHFK�
WH�$EZlJXQJ�HUP|JOLFKHQ��
3IODQ]HQ�XQG�7LHUH
'LH�EDXEHGLQJWHQ��DQODJH� XQG�EHWULHEVEHGLQJWHQ�(LQJULIIH�GXUFK�GDV�JHSODQWH�9RU�
KDEHQ�]XU�7DOTXHUXQJ�PLW�QHXHP�+DXSWEDKQKRI�DXI�GLH�LQ�GHU�896�EHU�FNVLFKWLJWHQ�
6FKXW]J�WHU�VLQG�HUKHEOLFK��9RQ�GHP�3URMHNW�JHKW�HLQ�KRKHV�.RQIOLNWSRWHQWLDO�DXV��
'LHVHV�ZLUG�LQ�GHU�896��ZLH�DXFK�LP�/%3��]�7��XQJHQ�JHQG�RGHU�JDU�QLFKW�GDUJH�
VWHOOW��]�7��VLQG�%HVWDQGVEHVFKUHLEXQJHQ�XQ]XUHLFKHQG�XQG�GLH�GXUFK�*XWDFKWHQ�
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EHOHJWH�%HZHUWXQJ�YRQ�7HLOIOlFKHQ�ZLUG�LJQRULHUWE]Z��XQWHUVFKlW]W��$UWHQOLVWHQ�GHU�
XQWHUVXFKWHQ�7LHU� XQG�3IODQ]HQJUXSSHQ�IHKOHQ�LQ�GHQ�3ODQXQWHUODJHQ�XQG�N|QQHQ�
GHVKDOE�QLFKW�QDFKJHSU�IW�ZHUGHQ��'HVKDOE�P�VVHQ�ZLU�OHLGHU�GDYRQ�DXVJHKHQ��
GDVV�ZHGHU�LQ�GHQ�WURFNHQZDUPHQ�5XGHUDOJHVHOOVFKDIWHQ�QRFK�LQ�GHQ�����%LRWRSHQ��
DXVUHLFKHQG�IDXQLVWLVFKH�$UWHQJUXSSHQ�HUKREHQ�ZXUGHQ��LQVEHVRQGHUH�UHOHYDQWH�
,QVHNWHQJUXSSHQ�QLFKW�XQWHUVXFKW�ZXUGHQ��
(V�LVW�Y|OOLJ�XQYHUVWlQGOLFK��ZDUXP�EHUHLWV�YRUKDQGHQH�*XWDFKWHQ�PLW�HLQHU�XPIDV�
VHQGHQ�'DWHQHUKHEXQJ�QLFKW�EHU�FNVLFKWLJW�XQG�DXVJHZHUWHW�ZXUGHQ�± VLHKH�8QWHU�
VXFKXQJHQ�]XU�8PZHOW�Ä6WXWWJDUW���³��+HIW���

'DUDXV�UHVXOWLHUHQ�]�7��XQ]XUHLFKHQGH�%HVFKUHLEXQJHQ�GHU�$XVZLUNXQJHQ�XQG�%H�
HLQWUlFKWLJXQJHQ�VRZLH�YRU�DOOHP�IDFKOLFK�PHWKRGLVFK�XQG�LQKDOWOLFK�Y|OOLJ�XQ]XUHL�
FKHQGH�$XVVDJHQ�E]JO��GHU�0D�QDKPHQ�XQG�.RPSHQVDWLRQHQ��ZDV�GDQQ�]ZDQJV�
OlXILJ�]X�HLQHP�IHKOHUKDIWHQ�ODQGVFKDIWVSIOHJHULVFKHQ�%HJOHLWSODQ�I�KUW�
'XUFK�GDV�JHSODQWH�9RUKDEHQ�ZHUGHQ�KRFKZHUWLJH�%LRWRSIOlFKHQ�XQG�7LHUOHEHQV�
UlXPH�����D� %LRWRSH��]�%��+HFNHQ��XQG�)OlFKHQ��GLH�HLQH�ODQJH�*HQHVH�DXIZHLVHQ�
XQG�LKUHQ�:HUW�]�7��DXFK�KLHUGXUFK�HUKDOWHQ��]HUVW|UW�RGHU�GDXHUKDIW�EHHLQWUlFKWLJW��
,QVEHVRQGHUH�LP�%HUHLFK�GHV�0LWWOHUHQ�6FKORVVJDUWHQV�ZHUGHQ�����%lXPH�DXI���KD�
JHIlOOW��I�U�GLH�GLH�%DXPVFKXW]YHURUGQXQJ�GHU�6WDGW�6WXWWJDUW�JLOW��'HU�0LWWOHUH�
6FKORVVJDUWHQ�LVW�HLQ�.XOWXUGHQNPDO��'LHVH�(LQJULIIH�VLQG�LQ�GHQ�QlFKVWHQ����-DKUH�
QLFKW�DXVJOHLFKEDU���GHU�DOWH�%DXPEHVWDQG�LVW�I�U�GLH�%UXWYRJHOSRSXODWLRQ�GHU�+|K�
OHQEU�WHU�QLFKW�HUVHW]EDU�
$XI�GHQ�EHVWHKHQGHQ�XQG�HKHPDOLJHQ�*OHLVIOlFKHQ��1RUGEDKQKRI��$���&���%DXVWUD�
�H�ZHUGHQ��WURFNHQZDUPH�5XGHUDO� XQG�6XN]HVVLRQVIOlFKHQ��GLH�KRFKZHUWLJH�%LR�
WRSH�GDUVWHOOHQ��]HUVW|UW��'LHVH�/HEHQVUlXPH�ZHLVHQ�HLQH�KRKH�ELV�VHKU�KRKH��UHJL�
RQDO�ELV��EHUUHJLRQDO�EHGHXWVDPH�:HUWLJNHLW�I�U�GHQ�$UWHQ� XQG�%LRWRSVFKXW]�DXI��
'DUXQWHU�EHILQGHQ�VLFK�$UWHQ��GLH�ODQGHV� XQG�VRJDU�EXQGHVZHLW�JHIlKUGHW�RGHU�
VWDUN�JHIlKUGHW�VLQG��VRZLH�%LRWRSW\SHQ��GLH�LP�5DXP�6WXWWJDUW�VHOWHQ�XQG�EHVRQ�
GHUV�VFKXW]EHG�UIWLJ�RGHU�JDU�HLQPDOLJ�YHUWUHWHQ�VLQG��'LH��EHUSODQWHQ��QLFKW�XQWHU�
VXFKWHQ�%DKQJHOlQGH�ZHLVHQ�HLQH�5HLKH�YRQ�5RWH�/LVWH� XQG��SULRULWlUH�$UWHQ�DXI��
%HLVSLHOKDIW�JHQDQQW�VHLHQ�GLH�.DW]HQPLQ]H�XQG�GDV�EHKDDUWH�%UXFKNUDXW��)DOWHQ�
ZHVSHQ�XQG�:LOGELHQHQDUWHQ��GLH�EODXIO�JHOLJH�6DQGVFKUHFNH��XQG�GHU�)OXVVUHJHQ�
SIHLIHU��ZHOFKHU�DXFK������ZLHGHU�DXI�GLHVHU�)OlFKH�JHEU�WHW�KDW��%HL�GHU�EHVDJWHQ�
)OlFKH�KDQGHOW�HV�VLFK�XP�HLQHQ�H[WUHP�VHOWHQHQ�%LRWRSW\S��'LH�QlFKVWJHOHJHQHQ�
/HEHQVUlXPH�JOHLFKDUWLJHU�%LRWRSTXDOLWlWHQ�ZlUHQ�JUR�IOlFKLJH�)HOVKHLGHQ�LQ�GHU�
6�GVFKZHL]��:DOOLV��'LH�KLHU�OHEHQGHQVHKU�VHOWHQHQ��VHKU�ZlUPHOLHEHQGHQ�$UWHQ�
VLQG�YRQ�GHQ�6FKRWWHUIOlFKHQ�GHV�1HFNDUV��DOV�HV�GLHVH�QRFK�JDE��DXI�GLH�6FKRWWHU�
IOlFKHQ�GHU�%DKQ�HLQJHZDQGHUW��
'LH�KRKH�%HGHXWXQJ�I�U�%HODQJH�GHV�$UWHQ� XQG�%LRWRSVFKXW]HV�I�KUW�DXFK�LP�LQQHU�
VWlGWLVFKHQ�%HUHLFK�]X�HLQHU�EHVRQGHUHQ�6FKXW]YHUDQWZRUWXQJ�
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,P�(LQ]HOQHQ�VLQG�IROJHQGH�0lQJHO�IHVW]XVWHOOHQ�XQG�GLH�GDUDXV�UHVXOWLHUHQGHQ�)RU�
GHUXQJHQ�]X�HUKHEHQ�
� %HL�GHQ�(LQJULIIHQ�LQ�%RGHQ� XQG�:DVVHUKDXVKDOW��ZHUGHQ�P|JOLFKH�)ROJHQ�DXI�

GHQ�%DXPEHVWDQG�XQJHQ�JHQG�DEJHKDQGHOW��(V�LVW�]X�HUZDUWHQ��GDVV�GLH�
*UXQGZDVVHU�$EVHQNXQJ�LP�3DUNEHUHLFK�ZHLWHUHQ�%DXPEHVWDQG�GDXHUKDIW�JH�
IlKUGHW��DXIJUXQG�GHU�IHKOHQGHQ�8QWHUVXFKXQJ�N|QQHQ�GLHVH�6FKlGHQ�QLFKW�DE�
JHVFKlW]W�ZHUGHQ��'HU�/DQGHVQDWXUVFKXW]YHUEDQG�IRUGHUW��GDVV�GHU�*UXQGZDV�
VHUVWDQG�ZlKUHQG�GHU�%DX]HLW�XQG�%HWULHE�QLFKW�VFKZDQNHQ�GDUI��VRQGHUQ�JHKDO�
WHQ�ZHUGHQ�PXVV� %HLP�%DXSURMHNW Ä/HLS]LJHU�3ODW]³�LQ�%HUOLQ�ZDU�GLHV�DXFK�WHFK�
QLVFK�P|JOLFK�

� 'LH�%DXORJLVWLN�)OlFKHQ�$���&�� %DXVWUD�H�%6&��ZHUGHQ�QLFKW�YROOVWlQGLJ�GDUJH�
VWHOOW��GLH�%HGHXWXQJ�XQG�KRKH�%HZHUWXQJ�GHU�)OlFKHQ�ZHUGHQ�LJQRULHUW�E]Z��Y|O�
OLJ�YHUQDFKOlVVLJW��'LH�)OlFKH�$��XQG�&��ZHUGHQ�NDXP�HUZlKQW��HQWVSUHFKHQG�
ZLUG�GLH�UHJLRQDOH�ELV��EHUUHJLRQDO�%HGHXWXQJ�LQ�GHU�896�QLFKW�HQWVSUHFKHQG�
JHZ�UGLJW��'LH�)OlFKH�$��ZLUG�I�U�GLH�%DXORJLVWLN�]XP�HUVWHQ�PDO�QDFK�GHU�8P�
ZLGPXQJ�GXUFK�GLH�%DKQ�LQ�$QVSUXFK�JHQRPPHQ��'DPLW�REOLHJW�GLH�9HUPHL�
GXQJV� XQG�$XVJOHLFKVSIOLFKW�I�U�GLH�(LQJULIIH�GHP�9RUKDEHQVWUlJHU�GHU�YRUOLH�
JHQGHQ�3ODQXQJ� (LQH�DQGHUH��UHFKWVJ�OWLJH�hEHUSODQXQJ�GHV�*HELHWHV�OLHJW�QLFKW�
YRU���(UVWHU�Ä(LQJUHLIHU³�LVW�HLQGHXWLJ�GLH�%DKQ�XQG�GDPLW�DXFK�YHUPHLGXQJV� XQG�
DXVJOHLFKVSIOLFKWLJ��'HU�Ä$XVJOHLFK³�YRQ��EHUUHJLRQDO�EHGHXWVDPHQ�5XGHUDO� XQG�
6XN]HVVLRQVIOlFKHQ��GLH�9RUNRPPHQ�HQWVSUHFKHQGHU�$UWHQ�DXIZHLVHQ��$���PLW�
3DUNUDVHQ�XQG��EHUZLHJHQG�VWDQGRUWIUHPGHQ�*HK|O]HQ�LVW�QLFKW�DN]HSWLHUEDU��

� 'LH�7DWVDFKH��GDVV�PLW�GHP�9RUKDEHQ�HLQ�|UWOLFKHV��UHJLRQDOHV�RGHU��EHU|UWOLFKHV�
$XVVWHUEHQ�YRQ�$UWHQ�HLQWUHWHQ�N|QQWH���ZLUG�LQ�GHQ�8QWHUODJHQ�QLFKW�HUZlKQW��
�$��)OlFKH����'LH�%HZHUWXQJ�GLHVHU�JUR�IOlFKLJHQ�5XGHUDO� XQG�6XN]HVVLRQVIOl�
FKHQ��LQ�GHQHQ�SULRULWlUHQ�=LHODUWHQ��:LOGELHQHQ��:HVSHQ��+HXVFKUHFNHQDUWHQ��
9|JHO�XQG�3IODQ]HQDUWHQ��YRUNRPPHQ��ZLUG�Y|OOLJ�XQWHUVFKODJHQ��

� =LHONRQ]HSWH�XQG�8PVHW]XQJVYRUVFKOlJH�GHU�8QWHUVXFKXQJHQ�]XU�8PZHOW�6WXWW�
JDUW����ZXUGHQ�QLFKW�EHU�FNVLFKWLJW��(EHQVR�ZHQLJ�GDV�YRQ�GHU�/DQGHVKDXSWVWDGW�
6WXWWJDUW�HUVWHOOWH�%LRWRSPDQDJHPHQWNRQ]HSW�XQG�3DUNNRQ]HSW�6WXWWJDUW����

� LQ�GHU�893�IHKOHQ�%HVFKUHLEXQJHQ�XQG�%HVWDQGVOLVWHQ�GHU�6FKXW]J�WHU��)DXQD��
)ORUD��XQG�LQIROJHGHVVHQ�DXFK�HLQH�JHQDXH�6SH]LILNDWLRQHQ�YRQ�%HHLQWUlFKWLJXQ�
JHQ��%HZHUWXQJHQ�XQG�YRQ�$XVJOHLFKVPD�QDKPHQ��

� 'LH�$XVZLUNXQJHQ�GHV�(LQJULIIV�GXUFK�1LYHDXDQKHEXQJ�GHV�PLWWOHUHQ�6FKORVVJDU�
WHQV�DXI�GDV�/DQGVFKDIWVELOG�ZLUG�QLFKW�GDUJHVWHOOW

� 'LH�/LFKWW�UPH�VWHOOHQ�,QVHNWHQIDOOHQ�GDU��ZDV�HEHQIDOOV�QLFKW�XQWHUVXFKW�ZXUGH�
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� 'LH�$XVZLUNXQJHQ�GHU�/LFKWW�UPH�DXV�*ODV�DXI�GLH�*HIDKU�GHV�9RJHOVFKODJV�VLQG�
QLFKW�XQWHUVXFKW�ZRUGHQ��HEHQVR�EHL�GHQ�=XJDQJVVFKDOHQ��+LHUI�U�KlWWHQ�LP�6LQ�
QH�GHV�0LQLPLHUXQJVSULQ]LS�/|VXQJVYRUVFKOlJH�YRUJHOHJW�ZHUGHQ�P�VVHQ��

� %HL�GHU�WHLOV�EDXEHGLQJWHQ��WHLOV�GDXHUKDIWHQ�,QDQVSUXFKQDKPH�NOHLQHUHU�*U�QIOl�
FKHQ�ZHUGHQ�I�U�GDV�6FKXW]JXW�.OLPD�XQG�/XIW�LQ�GHU�893�NHLQH�$XVZLUNXQJHQ�
GDUJHVWHOOW�E]Z��]X�XQUHFKW�QLFKW�DQJHQRPPHQ��

� 'LH�*U�QIOlFKH�LP�,QQHQKRI�GHU�]XP�$EEUXFK�VWHKHQGHQ�%DKQGLUHNWLRQ�ZXUGH�PLW�
GHQ�KLHU�OHEHQGHQ�7LHU�XQG�3IODQ]HQDUWHQ�YRQ�GHQ�8QWHUVXFKXQJHQ�QLFKW�HUIDVVW��

� .HLQH�$XVVDJHQ�ZXUGHQ�]XP�-XFKWHQNlIHU�JHPDFKW��'D�HU�LQ�GHQ�8QWHUHQ�$QOD�
JHQ�YRUNRPPW��LVW�]X�YHUPXWHQ��GDVV�GLHVH�SULRULWlUH�$UW�QDFK�GHU�))+�5LFKWOLQLH�
DXFK�LQ�GHQ�0LWWOHUHQ�$QODJHQ�YRUNRPPW��'LHV�KlWWH�XQWHUVXFKW�ZHUGHQ�P�VVHQ�

� (V�IHKOW�HLQ�%HVWDQGVSODQ��LQ�GHP�GLH�%lXPH�EHVFKULHEHQ�ZHUGHQ�
� =X�HUIDVVHQ�XQG�]X�EHU�FNVLFKWLJHQ�ZlUHQ�DXFK�EHWURIIHQH�%lXPH�JHZHVHQ��GLH�

QLFKW�XQWHU�GLH�%DXPVFKXW]VDW]XQJ�IDOOHQ��
� GHU�9HUOXVW�YRQ�1LVWTXDUWLHUHQ�I�U�9|JHO�XQG�)OHGHUPlXVH�EOHLEW�XQEHU�FNVLFKWLJW��

.�QVWOLFKH�1LVWK|KOHQ�ZHUGHQ�LQVEHVRQGHUH�YRQ�)OHGHUPlXVHQ�NXU]IULVWLJ�QLFKW�
DQJHQRPPHQ��%HL�$XVJOHLFKVSIODQ]XQJHQ�ZLUG�QLFKW�DXI�GHQ�IHKOHQGHQ�)XQNWL�
RQVDXVJOHLFK�]ZLVFKHQ�DOWHP�XQG�QHXHP�%DXPEHVWDQG�HLQJHJDQJHQ��1HX�JH�
SIODQ]WH�%lXPH�N|QQHQ�HUVW�QDFK�MDKU]HKQWHQ�GLH�|NRORJLVFKH�:HUWLJNHLW�YRQ�DO�
WHQ�%lXPHQ�HUUHLFKHQ��'LHVH�=HLWYHUVFKLHEXQJ�KlWWH�EHU�FNVLFKWLJW�ZHUGHQ�P�V�
VHQ��

� 'HU�9HUOXVW�YRQ�,QVHNWHQTXDUWLHUHQ�LQVEHVRQGHUH�LQ�DOWHQ�%DXPEHVWlQGHQ�EOHLEW�
XQEHU�FNVLFKWLJ��(V�IHKOHQ�9RUVFKOlJH��ZLH�XQG�I�U�ZHOFKH�,QVHNWHQ�]�%��GXUFK�
GLH�6FKDIIXQJ�YRQ�N�QVWOLFKHQ�,QVHNWHQKHLPHQ�KLHU�HLQ�$XVJOHLFK�JHVFKDIIHQ�
ZHUGHQ�N|QQWH�

� hEHU�GHQ�EHGURKWHQ��DEHU�LP�0LWWOHUHQ�6FKORVVJDUWHQ�]DKOUHLFK�YRUNRPPHQGHQ�
)HOGKDVHQ�ZHUGHQ�NHLQH�$XVVDJHQ�JHPDFKW��6RPLW�IHKOHQ�DXFK�9RUVFKOlJH�]XU�
8PVLHGHOXQJ��

� .HLQH�$XVVDJHQ�ILQGHQ�VLFK�]XU�%LHQHQYHUWUlJOLFKNHLW�GHU�%DXPD�QDKPH��(V�
ZHUGHQ�VRPLW�DXFK�NHLQH�9RUVFKOlJH�JHPDFKW��ZLH�VLFK�GLH�$XVZLUNXQJHQ�PLQL�
PLHUHQ�ODVVHQ��]XP�%HLVSLHO�GXUFK�HLQH�ELHQHQYHUWUlJOLFKH�0DKGWHFKQLN�YRU�GHU�
HLJHQWOLFKHQ�%DXPD�QDKPH�

� )�U�GDV�3URMHNW�PXVV�HLQ�1DWXU� XQG�8PZHOWVFKXW]EHDXIWUDJWHU�EHUXIHQ�ZHUGHQ��
GHU �RGHU�GLH��ODXIHQG�GLH�(LQKDOWXQJ�GHU�$XIODJHQ�LP�%H]XJ�DXI�GHQ�1DWXU� ��
/DQGVFKDIWV���*HZlVVHU� XQG�DOOJHPHLQHQ�8PZHOWVFKXW]��EHUSU�IW��XQG�GHU�GDV�
5HFKW�KDW��EHL�9HUOHW]XQJHQ�GHU�$XIODJHQ�VRIRUW�HLQ]XJUHLIHQ��

� 'HU�EHUXIHQH�1DWXUVFKXW]EHDXIWUDJWH�PXVV�GLH�YRUJHVHKHQHQ�$XVJOHLFKVPD��
QDKPHQ�XQG�GHUHQ�]HLWJOHLFKHQ�E]Z��]HLWQDKHQ�5HDOLVLHUXQJ��EHUZDFKHQ��/HLGHU�
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KDW�GHU�/DQGHVQDWXUVFKXW]YHUEDQG�GLH�(UIDKUXQJ�PDFKHQ�P�VVHQ��GDVV�]XJH�
VDJWH�$XVJOHLFKVPD�QDKPHQ�HQWZHGHU�JDU�QLFKW��RGHU�PLW�HLQHU�JUR�HQ�]HLWOL�
FKHQ�9HU]|JHUXQJ�UHDOLVLHUW�ZHUGHQ��GLH�VRJDU�-DKU]HKQWH�GDXHUQ�NDQQ��(LQH�
.RQWUROOH�LVW�KLHU�GULQJHQG�QRWZHQGLJ��$XFK�GLH�WHPSRUlUHQ�$XVJOHLFKVPD�QDK�
PHQ�ZlKUHQG�GHU�%DX]HLW�P�VVHQ��EHUZDFKW�ZHUGHQ�

� 'HU�EHUXIHQH�1DWXUVFKXW]EHDXIWUDJWH�XQWHUOLHJW�HLQHU�%HULFKWVSIOLFKW�JHJHQ�EHU�
GHP�9RUKDEHQVWUlJHU��GHQ��%HK|UGHQ��DEHU�DXFK�JHJHQ�EHU�GHU�gIIHQWOLFKNHLW�

� 'HU�EHUXIHQH�1DWXUVFKXW]EHDXIWUDJWH�GDUI�QLFKW�ZHLVXQJVJHEXQGHQ�VHLQ�XQG�
PXVV�XQDEKlQJLJ�YRQ�GHU�DOOJHPHLQHQ�%DXDXIVLFKW�KDQGHOQ�G�UIHQ��

'LH�0lQJHOOLVWH�LVW�VR�ODQJ�XQG�NHLQHVZHJV�YROOVWlQGLJ��GDVV�HLQH�NRPSOHWW�QHXH�
893�HUIRUGHUOLFK�LVW�
'HU�/DQGHVQDWXUVFKXW]YHUEDQG�IRUGHUW��GDVV�GLH�JHQDQQWHQ�'HIL]LWH�DXIJHDUEHLWHW�
ZHUGHQ��XP�HLQH�VDFKJHUHFKWH�$EZlJXQJ�]X�HUP|JOLFKHQ��:LU�KRIIHQ��GDVV�GLHV�EHL�
GHU�*HQHKPLJXQJVEHK|UGH�]X�HLQHU�%HZHUWXQJ�LQ�XQVHUHP�6LQQH�EHLWUlJW��'LH���
EHUDUEHLWHWHQ�8QWHUODJHQ�P�VVHQ�QHX�DXVJHOHJW�

/DQGVFKDIWVVFKXW]
'LH�$XVZLUNXQJHQ�GHU�YRUOLHJHQGHQ�3ODQXQJ�DXI�GDV�6FKXW]JXW�Ä0HQVFK�XQG�/DQG�
VFKDIWVELOG³�ZHUGHQ�QLFKW�HUNDQQW�RGHU�YHUKDUPORVW��,Q�GHQLQ�GHU�gIIHQWOLFKNHLW�YHU�
EUHLWHWHQ�9LVXDOLVLHUXQJHQ�ZHUGHQ�GLH�$XVZLUNXQJHQ�DXI�GDV�/DQGVFKDIWVELOG�Y|OOLJ�
IDOVFK�GDUJHVWHOOW��$XI�GHP�Ä:DOO³�VLQG�%lXPH�GDUJHVWHOOW��REZRKO�GLHVH�DXV�UHLQ�
WHFKQLVFKHQ�*U�QGHQ�GRUW�JDU�QLFKW�ZDFKVHQ�ZHUGHQ�N|QQHQ��
,Q�GHQ�3ODQXQWHUODJHQ�ZLUG�RIIHQEDU�GDYRQ�DXVJHJDQJHQ��GDVV�VLFK�%HHLQWUlFKWL�
JXQJHQ�GHV�6WDGW� XQG�2UWVELOGHV�XQG�GHU�(UKROXQJVIXQNWLRQ�GHV�0LWWOHUHQ�6FKORVV�
JDUWHQV�OHGLJOLFK�DXI�GLH�%DX]HLW�EHVFKUlQNHQ��GDV�/DQGVFKDIWVELOG�ZLHGHU�KHUJH�
VWHOOW�Z�UGH�XQG�NHLQH�]XVlW]OLFKHQ�(UVDW]PD�QDKPHQ�QRWZHQGLJ�VHLHQ��'LH�3ODQ�
XQWHUODJHQ�ODVVHQ�NHLQH�DGlTXDWH�:LHGHUKHUVWHOOXQJ�GHU�3DUNDQODJH�E]Z��GHU�
/DQGVFKDIWVELOGV�HUNHQQHQ�
=X�HLQHU�GDXHUKDIWHQ�HUKHEOLFKHQ�%HHLQWUlFKWLJXQJ�GHV�/DQGVFKDIWVELOGHV�GHV�0LWW�
OHUHQ�6FKORVVJDUWHQV�I�KUW�GHU�9HUOXVW�ODQGVFKDIWOLFK�ZHUWYROOHU�%DXPEHVWlQGH��
1LFKW�QXU�ZlKUHQG�GHU�%DX]HLW��VRQGHUQ�DXI�'DXHU�ZLUG�I�U�YLHOH�%�UJHU�HLQH�ZLFKWL�
JH�(UKROXQJVIXQNWLRQ�JHVW|UW��
'DV�/DQGVFKDIWVELOG�GHV�0LWWOHUHQ�6FKORVVJDUWHQV�ZLUG�DXFK�GXUFK�GLH�:DOOZLUNXQJ�
GHU�$XIZ|OEXQJ�GHV�XQWHULUGLVFKHQ�%DKQKRIV�VHKU�VWDUN�EHHLQWUlFKWLJW��(UKHEOLFK�
YHUVWlUNW�ZLUG�GLHVH�6W|UXQJ�QRFK�GXUFK�GLH�$QVDPPOXQJ�SDUNIUHPGHU�����0HWHU�
KRFK�DXIUDJHQGHU�%HOLFKWXQJVW�UPH��%XOODXJHQ���GLH�I�U�0HQVFK�XQG�7LHUZHOW�ZLH�
%DUULHUHQ�ZLUNHQ�XQG�DXFK�GLH�/XIWYHQWLODWLRQ�EHKLQGHUQ��'DGXUFK�ZLUG�GHU�6FKORVV�
JDUWHQ�JHWHLOW�XQG�GLH�'XUFKJlQJLJNHLW�GHV�Ä*U�QHQ�8³�JHVW|UW���'LHV�NDQQ�QLFKW�DN�
]HSWLHUW�ZHUGHQ�
'LH�$QSIODQ]XQJ�YRQ�%lXPHQ�RKQH�JHVWDOWHULVFKHQ�$QVSUXFK��GLH�hEHUGHFNHOXQJ�
GHU�VLFK�LQ�GHQ�3DUN�DXIZ|OEHQGHQ�%DKQKRIVKDOOH�PLW�HLQHU�G�QQHQ�(UGVFKLFKW��GLH�
$QODJH�XQ]XUHLFKHQG�JHVWDOWHWHU�%|VFKXQJVIOlFKHQ�VWHOOHQ�NHLQH�.RPSHQVDWLRQV�
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PD�QDKPH�I�U�GLH�PDVVLYHQ�(LQJULIIH�LQ�GLH�KLVWRULVFK�JHZDFKVHQH�XQG�JDUWHQ�
N�QVWOHULVFK�KRFKZHUWLJH�3DUNODQGVFKDIW�GDU��
'HU�9HUVFK|QHUXQJVYHUHLQ��GHU�6FKZlELVFKH�+HLPDWEXQG�XQG�GLH�'HXWVFKH�*H�
VHOOVFKDIW�XQG�*DUWHQEDX�XQG�/DQGVFKDIWVSODQXQJ��GHU�6WlGWHEDXDXVVFKXVV�XQG�
YLHOH�PHKU�KDWWHQ�EHUHLWV������XQG�LQ�GHQ�)ROJHMDKUHQ�DXVI�KUOLFKH�$QUHJXQJHQ�XQG�
9RUVFKOlJH�XQWHU�DQGHUHP�I�U�HLQH�EHVVHUH�$XVJHVWDOWXQJ�XQG�,QWHJUDWLRQ�GHV�
%DXZHUNHV�HQWZLFNHOW��'LHVH�%HLWUlJH�ZXUGHQ�GDPDOV�YRQ�9HUWUHWHU�GHU�%DKQ��GHV��
*HPHLQGHUDWHV��GHU�6WDGWYHUZDOWXQJ��XQG�GHU�%�UJHUVFKDIW�VHKU�SRVLWLY�DXIJHQRP�
PHQ��:LU�VLQG�YHUZXQGHUW��GDVV�LQ�GHQ�8QWHUODJHQ�NHLQHUOHL�%HU�FNVLFKWLJXQJ�HUIROJ�
WH��:LU�KDOWHQ�GLHV�I�U�HLQHQ�VFKZHUZLHJHQGHQ�$EZlJXQJVIHKOHU��
$QJHVLFKWV�GHU�KHUDXVUDJHQGHQ�JHVWDOWHULVFKHQ�4XDOLWlW�GHV�0LWWOHUHQ�6FKORVVJDU�
WHQV�XQG�VHLQHU�%HGHXWXQJ�I�U�GHQ�(UOHEQLVZHUW�GHU�6WXWWJDUWHU�%HY|ONHUXQJ�LVW�]XU�
(LQJULIIVNRPSHQVDWLRQ�HLQH�Y|OOLJH�1HXJHVWDOWXQJ�GHV�7LHIEDKQKRIHV�HUIRUGHUOLFK��,P�
+LQEOLFN�DXI�GLH�*HOlQGHPRGHOOLHUXQJ��GLH�%HSIODQ]XQJ�XQG�GLH�:HJI�KUXQJ�HUIRU�
GHUW�HV�HLQHU�GLIIHUHQ]LHUWHQ�XQG�DQVSUXFKVYROOHQ�hEHUDUEHLWXQJ�GHU�2EHUIOlFKHQ�
SODQXQJ��'LHV�PXVV�LP�5DKPHQ�HLQHU��EHUJUHLIHQGHQ�3ODQXQJ�XQG�LQ�HQJHU�$E�
VWLPPXQJ�PLW�HLQHP�GLH�JHVDPWHQ�6FKORVVJDUWHQDQODJHQ�XPIDVVHQGHQ�3DUNSIOH�
JHZHUN�HUIROJHQ��:HLWHU�PXVV�GLH�3ODQXQJ�DEHU�DXFK�PLW�GHU�VWlGWHEDXOLFKH�(QW�
ZLFNOXQJVSODQXQJ�HQWODQJ�GHQ�5lQGHUQ�GHU�6FKORVVJDUWHQDQODJHQ�NRUUHVSRQGLHUHQ��
'LHV�WULIIW�LQVEHVRQGHUH�I�U�GLH�N�QIWLJHQ�%DXJHELHWH�$��XQG���GHU�6WlGWHEDXSURMHNWV�
6���]X��,Q�GHQ�3ODQIHVWVWHOOXQJVXQWHUODJHQ�ILQGHQ�VLFK�KLHU]X�NHLQH�EUDXFKEDUHQ�
$XVVDJHQ��'DV�3DUNJHOlQGH�HQGHW�GHU�&DQQVWDWWHU�6WUD�H�]X�LQ�HLQHU�GLIIXVHQ�:HO�
OHQOLQLH�RKQH�DXVUHLFKHQG�SUl]LVHU�+|KHQDQJDEHQ��*OHLFKHV�JLOW�I�U�GLH�$XVJOHLFKV�
IOlFKHQ�HQWODQJ�GHV�8QWHUHQ�6FKORVVJDUWHQV��'LHVH�)OlFKH�ZHLVW�ZHGHU�JHVWDOWHUL�
VFKH�QRFK�IXQNWLRQDOH�%H]�JH�]XU�YRUKDQGHQHQ�3DUNODQGVFKDIW��]XU�JHSODQWHQ�3DU�
NHUZHLWHUXQJ�RGHU�]XU�JHSODQWHQ�:RKQQXW]XQJ�DXI���%HL�GHU�3DUNHUZHLWHUXQJ�NDQQ�
VLFK�GLH�*HVWDOWXQJ�QLFKW�LQ�HLQHU�EOR�HQ�%HJU�QXQJ�XQG�GHU�+HUVWHOOXQJ�HLQHU�%|�
VFKXQJ�HUVFK|SIHQ��VRQGHUQ�PXVV�7HLO�HLQHV�*HVDPWNRQ]HSWHV�VHLQ�
'D�GDV�YRUOLHJHQGH�9HUIDKUHQ�XQPLWWHOEDU�PLW�GHU�VWlGWHEDXOLFKHQ�(QWZLFNOXQJ�JH�
NRSSHOW�LVW��P�VVHQ�GLH�KLHUDXI�EHUXKHQGHQ�$XVZLUNXQJHQ�VFKRQ�LQ�GLHVHP�9HUIDK�
UHQ�GDUJHVWHOOW�ZHUGHQ��(LQH�7UHQQXQJ�GHU�9HUIDKUHQ�LVW�QLFKW�P|JOLFK��GD�GDV�HLQH�
RKQH�GDV�DQGHUH�QLFKW�GHQNEDU�LVW��
%HVWH�9RUDXVVHW]XQJ�I�U�HLQH�HUWUlJOLFKH�*HVWDOWXQJ�GHU�2EHUIOlFKH�LVW�GLH�5HGX]LH�
UXQJ�GHU�ZHGHU�WHFKQLVFK�QRFK�EDKQEHWULHEOLFK�QRWZHQGLJHQ�+|KH�GHU�%DKQKRIVKDO�
OH��:LH�EHUHLWV�VHKU�HLQGUXFNVYROO�YRQ�&KULVWRSK�+DFNHOVEHUJHU�LQ�HLQHP�$XIVDW]�LQ�
GHU�Ä%DXNXOWXU³�1U�������GDUJHOHJW��LVW�HV�NHLQ�8QJO�FN��ZHQQ�XQJOHLFKH�%HOLFKWXQJV�
YHUKlOWQLVVH�XQG�5DXPTXDOLWlWHQ�DXIWUHWHQ���%HL�$EVHQNXQJ�GHU�+DOOHQK|KH�LP�%H�
UHLFK�GHV�3DUNV�N|QQWHQ�LPPHU�QRFK�����GHU�5HLVHQGHQ�LP�JUR�HQ�+DOOHQEHUHLFK�
HLQ� XQG�DXVVWHLJHQ��'HU�IU�KHUH�/|VXQJVDQVDW]�YRQ�*HUNDQ��0DUN���3DUWQHU�EH�
ZHLVW��GDVV�GLHV�WHFKQLVFK�XQG�IXQNWLRQDO�JHKW��
$XFK�GLHVEH]�JOLFK�VLQG��GLH�%HODQJH�GHV�/DQGVFKDIWV� ��.OLPD���1DWXUVFKXW]HV�X�D��
Y|OOLJ�XQ]XUHLFKHQG�EHU�FNVLFKWLJW�XQG�DEJHZRJHQ�ZRUGHQ��(V�LVW�QLFKW�QDFKYROO�
]LHKEDU��GDVV�ZHJHQ�GHV�5DXPHUOHEQLVVHV�HLQLJHU�%DKQUHLVHQGHU�± IDOOV�GLHVH�HLQ�
VROFKHV��EHUKDXSW�ZDKUQHKPHQ�± I�U�KXQGHUWWDXVHQG�6WXWWJDUWHU�XQG�DXVZlUWLJH�
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3DUNEHVXFKHU�GHU�6FKORVVJDUWHQ�YHUKXQ]W�ZLUG��'DV�]XU�,*$����YROOHQGHWH�XQG�]X�
5HFKW�YLHO�JHSULHVHQH�Ä*U�QH�8³�ZLUG�DQ�SURPLQHQWHU�6WHOOH�HPSILQGOLFK�EHHLQWUlFK�
WLJW�XQG�JHVW|UW��*UXQGVDW]�EHL�GHU�*HVWDOWXQJ�GHV�Ä*U�QHQ�8³�ZDU�GLH�%HVHLWLJXQJ�
DOOHU�4XHUULHJHO��:DOO�XQG�/LFKWW�UPH�VWHOOHQ�EHL�GHU�YRUJHOHJWHQ�3ODQXQJ�HLQHQ�
4XHUULHJHO�GDU��
'LH�%HODQJH�GHU�6WXWWJDUWHU�%HY|ONHUXQJ�XQG�GHU�KLHU�HUKROXQJVVXFKHQGHQ�DXVZlU�
WLJHQ�$UEHLWQHKPHU�XQG�7RXULVWHQ�P�VVHQ�3ULRULWlW�KDEHQ��=ZLQJHQGH�*U�QGH�I�U�
GDV�)HVWKDOWHQ�DQ�GHU�*HOlQGHDXIZ|OEXQJ�LP�0LWWOHUHQ�6FKORVVJDUWHQ�VLQG�QLFKW�
HUNHQQEDU��GLH�ELVKHULJH�3ODQXQJ�Ol�W�MHGH�JHVWDOWHULVFKH�4XDOLWlW�YHUPLVVHQ��(V�
PXVV�HLQ�*HVDPWSODQ�HUVWHOOW�ZHUGHQ��ZHOFKHU�GLH�1HXJHVWDOWXQJ�GHV�2EHUHQ�XQG�
0LWWOHUHQ�6FKORVVJDUWHQV�HLQVFKOLH�OLFK�GHU�3DUNHUZHLWHUXQJ�GHV�8QWHUHQ�6FKORVV�
JDUWHQV�PLW�GHU�3ODWDQHQDOOHH�VRZLH�HLQ�3DUNSIOHJHZHUN�EHLQKDOWHW��
)�U�GHQ�QRWZHQGLJHQ�(QWVFKHLGXQJVSUR]HVV�P�VVHQ�DOWHUQDWLYH�/|VXQJHQ��EHU�
HLQHQ�:HWWEHZHUE�RGHU�HLQ�*XWDFKWHUYHUIDKUHQ�DOV�'LVNXVVLRQVJUXQGODJH�HUDUEHLWHW�
ZHUGHQ��$OWHUQDWLYH�/|VXQJVYRUVFKOlJH�P�VVHQ�LP�*HOlQGH�DEJHVWHFNW�XQG�PDU�
NLHUW�ZHUGHQ��)�U�GLH�1HXJHVWDOWXQJ�P�VVHQ�VFKRQ�MHW]W�GLH�GDI�U�QRWZHQGLJHQ�0LW�
WHO�EHUHLW�JHVWHOOW�ZHUGHQ��:LU�ELHWHQ�EH]�JOLFK�GHU�*HVWDOWXQJ�JHUQH�XQVHUH�NRPSH�
WHQWH�0LWDUEHLW�DQ��
'LH�LQ�GLHVHP�6LQQH��EHUDUEHLWHWHQ�3ODQIHVWVWHOOXQJVXQWHUODJHQ�P�VVHQ�QHX�DXVJH�
OHJW�ZHUGHQ��

/HEHQVTXDOLWlW�XQG�(UKROXQJVIXQNWLRQ
'LH�(UUHLFKEDUNHLW�GHU�6WXWWJDUWHU�&LW\�ZLUG�GXUFK�GLH�%DXPD�QDKPHQ��EHU�GLH�JH�
VDPWH�%DX]HLW�HUVFKZHUW��$XFK�PLW�(LQVFKUlQNXQJHQ�GHV�6WDGWEDKQYHUNHKUV�PXVV�
GXUFK�GHQ�8PEDX�GHU�+DOWHVWHOOH�Ä6WDDWVJDOHULH³�JHUHFKQHW�ZHUGHQ��'HU�6FKORVVJDU�
WHQ�LVW�ZlKUHQG�GHU�%DX]HLW�DOV�(UKROXQJVUDXP�QLFKW�QXW]EDU��'LH�*HVFKlIWH�LQ�GHU�
,QQHQVWDGW�KDEHQ�PLW�HUKHEOLFKHQ�8PVDW]HLQEX�HQ�]X�UHFKQHQ��(LQ�/DGHQVWHUEHQ�±
XQG�GDPLW�HLQH�9HUVFKOHFKWHUXQJ�GHU�9HUVRUJXQJ�GHU�%HY|ONHUXQJ�± LVW�QLFKW�DXV]X�
VFKOLH�HQ��(LQH�%HHLQWUlFKWLJXQJ�GHV�LQQHUVWlGWLVFKHQ�/HEHQV�LVW�JHJHEHQ��:LU�IRU�
GHUQ�HLQH�6R]LDOYHUWUlJOLFKNHLWVVWXGLH�I�U�GLH�YRUOLHJHQGH�3ODQXQJ�
'LH�3DUNODQGVFKDIWHQ�GHV�0LWWOHUHQ�6FKORVVJDUWHQV�YHUOLHUHQ�GXUFK�GLH�HUKHEOLFKHQ��
JU|�WHQWHLOV�GDXHUKDIWHQ�(LQJULIIH��GLH�QLFKW�YRU�2UW�DXVJOHLFKEDU�VLQG���,KUHQ�)UHL]HLW�
XQG�(UKROXQJVZHUW��'XUFK�GHQ�9HUOXVW�GHV�DOWHQ�%DXPEHVWDQGHV�YHUOLHUW�GHU�3DUN�
VHLQHQ�(UOHEQLVZHUW��'LH�0HQVFKHQ�N|QQHQ�VLFK�QLFKW�PHKU�LQ�GHQ�6FKDWWHQ�GHU�DOWHQ�
%lXPH�OHJHQ��ZDV�DQJHVLFKWV�GHU�IRUWVFKUHLWHQGHQ�.OLPDHUZlUPXQJ�LPPHU�ZLFKWLJHU�
ZHUGHQ�ZLUG��
'LH�=HUVW|UXQJ�GHU�(UKROXQJVIXQNWLRQ�LVW�GHVKDOE�VR�EHVRQGHUV�JUDYLHUHQG��GD�GHU�
6FKORVVJDUWHQ�YRQ�KXQGHUWWDXVHQGHQ�LQ�6WXWWJDUW�OHEHQGHQ�XQG�RGHU�KLHU�DUEHLWHQ�
GHQ�0HQVFKHQ�]X�)X��HUUHLFKEDU�LVW��
$XVJOHLFKVPD�QDKPHQ
'LH�YRUJHVHKHQHQ�$XVJOHLFKVPD�QDKPHQ�I�U�GLH�(LQJULIIH�VRZRKO�LQ�GLH�YRUKDQGH�
QHQ�3IODQ]HQ� XQG�7LHUDUWHQ��DOV�DXFK�LQ�GLH�/DQGVFKDIW��VLQG�Y|OOLJ�XQ]XUHLFKHQG�
(V�NDQQ�QLFKW�DQJHKHQ��GDVV�GDI�U�)OlFKHQ�KHUDQJH]RJHQ�ZHUGHQ�VROOHQ��GLHEH�
UHLWV�HLQH�KRKH�:HUWLJNHLW�DXIZHLVHQ��/DXW�*HVHW]�P�VVHQ�)OlFKHQ�I�U�$XVJOHLFKV�



��

PD�QDKPHQ�JUXQGVlW]OLFK�DXIZHUWEDU�VHLQ��'LHV�LVW�EHL�GHQ�YRUJHVFKODJHQHQ�)Ol�
FKHQ�QXU�XQ]XUHLFKHQG�GHU�)DOO��'DU�EHU�KLQDXV�LVW�GHU�IOlFKHQPl�LJHQ�$XVJOHLFK�
Y|OOLJ�XQ]XUHLFKHQGHQ��$XFK�GLH�JHSODQWH�(UZHLWHUXQJ�GHU�3DUNDQODJHQ�VHKHQ�ZLU�
DOV�XQ]XUHLFKHQG�DQ�
)�U�GLH�QRFK�]X�HUKHEHQGHQ�JHIlKUGHWHQ�3IODQ]HQ� XQG�7LHUJUXSSHQ�PXVV�HLQ�$XV�
JOHLFK�JHIXQGHQ�ZHUGHQ��0LW�GHU�hEHUEDXXQJ�ZHUGHQ�ORNDO�XQG�UHJLRQDO�EHGHXWVDPH�
$UWHQ�]XP�$XVVWHUEHQ�JHEUDFKW��=XP�hEHUOHEHQ�GLHVHU�$UWHQ�GHU�*OHLVELRWRSH�XQG�
5XGHUDOIOlFKHQ�P�VVWHQ�JOHLFKZHUWLJH�/HEHQVUlXPH�JHIXQGHQ�RGHU�JHVFKDIIHQ�ZHU�
GHQ��'D]X�VLQG�0DQDJHPHQW�3OlQH�HUIRUGHUOLFK��'LHVH�VLQG�LQ�GHQ�3ODQXQWHUODJHQ�
QLFKW�HQWKDOWHQ��:LU�KDOWHQ�HLQHQ�$XVJOHLFK�LP�)DOOH�$��JUXQGVlW]OLFK�QLFKW�I�U�P|J�
OLFK��
'LH�8PVLHGHOXQJ�YRQ�%LRWRSHQ�NDQQ�QXU�HLQH�(LQJULIIVPLQLPLHUXQJ�GDUVWHOOHQ��VLH�LVW�
NHLQHV�:HJV�HLQH�9HUPHLGXQJ�GHV�(LQJULIIV��ZDV�LPPHU�REHUVWH�3ULRULWlW�KDEHQ�
PXVV��%HL�GHU�8PVLHGHOXQJ�YRQ�$UWHQ�NRPPWHV�LPPHU�]X�HLQHU�9HUPLQGHUXQJ�GHU�
:HUWLJNHLW��DXFK�EHGLQJW�GXUFK�XQ]XUHLFKHQGHV�1DWXUVFKXW]� 0DQDJHPHQW�LP�$Q�
VFKOXVV�DQ�GLH�8PVLHGOXQJ��+LHUI�U�VWHKW�GDQQ�PHLVW�NHLQ�*HOG�PHKU�]XU�9HUI�JXQJ��
(LQ�3UREOHP�I�U�GLH�8PVLHGHOXQJ�VWHOOW�DXFK�GHU�NRQWDPLQLHUWH�%RGHQ�GHV�HKHPDOL�
JHQ�%DKQJHOlQGHV�GDU��'LH�8PVLHGOXQJ�N|QQWH�KLHUGXUFK�YRQ�YRUQKHUHLQ�VFKRQ�DXV�
]XVFKOLH�HQ�VHLQ��
(EHQVR�YHUKlOW�HV�VLFK�PLW�GHU�FD�����MlKULJHQ�%DXWlWLJNHLW��LQ�GHU�GLH�5HSURGXNWL�
RQVWlWLJNHLW�EHVRQGHUV�GHU�7LHUZHOW�XQWHUEURFKHQ�LVW��$XFK�ZlKUHQG�GHU�%DXWlWLJNHLW�
P�VVHQ�I�U�GLH�7LHU� XQG�3IODQ]HQZHOW�5�FN]XJVJHELHWH�JHIXQGHQ�ZHUGHQ�
:LU�VFKODJHQ�DXFK�GHQ�5�FNEDX�YRQ�6WUD�HQ�LP�5DKPHQ�YRQ�$XVJOHLFKVPD�QDK�
PHQ�YRU��GD�QXU�GDPLW�HLQH�9HUODJHUXQJ�YRP�0,9�DXI�GHQ�g9�HUUHLFKW�ZHUGHQ�NDQQ�
:LU�VFKODJHQ�GHQ�5�FNEDX�YRQ�3DUNSOlW]HQ�EHLP�)OXJKDIHQ�DOV�$XVJOHLFKVPD��
QDKPH�YRU��1XU�VR�OLH�H�VLFK�HLQH�9HUODJHUXQJ�YRP�0,9�DXI�GHQ�g9�HUUHLFKHQ�
:LU�IRUGHUQ�GLH�YROONRPPHQH�5HQDWXULHUXQJ�GHU�*lXEDKQ��UHFKWVYHUELQGOLFK�LP�3ODQ�
IHVWVWHOOXQJVYHUIDKUHQ�IHVWJHVWHOOW��IDOOV�GLH�6WXWWJDUW����3ODQXQJ�ZHLWHUYHUIROJW�ZHU�
GHQ�VROOWH��/HLGHU�ILQGHQ�VLFK�]XU�*lXEDKQ�NHLQHUOHL�$QJDEHQ�LP�YRUOLHJHQGHQ�3ODQ�
IHVWVWHOOXQJVYHUIDKUHQ��'LHV�LVW�XQYHUVWlQGOLFK��GD�GLH�]XN�QIWLJH�9HUZHQGXQJ�GHU�
*lXEDKQ�LQ�XQPLWWHOEDUHP�=XVDPPHQKDQJ�]XUYRUOLHJHQGHQ�3ODQXQJ�VWHKW��$XFK�
GLHVH�8QWHUWHLOXQJ�KDOWHQ�ZLU�I�U�XQ]XOlVVLJ��

'LH�$XVJOHLFKVPD�QDKPHQ�P�VVHQ�PLW�GHU�VHOEHQ�5HFKWVYHUELQGOLFKNHLW�IHVWJHVWHOOW�
ZHUGHQ��ZLH�GDV�9RUKDEHQ�DQ�VLFK��'HU�9RUKDEHQVWUlJHU�PXVV��EHU�GLH�$XVJOHLFKV�
IOlFKHQ�YHUI�JHQ�N|QQHQ��'LH�LQ�GHQ�3ODQXQWHUODJHQ�YRUJHVHKHQHQ�$XVJOHLFKVIOl�
FKHQ�VLQG�KLHUI�U�QDFK�$UW�XQG�8PIDQJ�QLFKW�JHHLJQHW��6LH�P�VVHQ�QRFK�XPJHZLG�
PHW�ZHUGHQ�XQG�VWHKHQ�QLFKW�]XU�9HUI�JXQJ��ZHQQ�VLH�EHQ|WLJW�ZHUGHQ��GD�8PVLHG�
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OXQJHQ�HLQLJH�=HLW�YRU�%DXEHJLQQ�HUIROJHQ�P�VVHQ��=XVlW]OLFKH��UHFKW]HLWLJ�YHUI�J�
EDUH�)OlFKHQ�P�VVHQ�KLHUI�U�QRFK�JHIXQGHQ�ZHUGHQ�
(LQ�$XVJOHLFK�PLW�3DUNUDVHQ�XQG��EHUZLHJHQG�VWDQGRUWIUHPGHQ�*HK|O]HQ�LVW�|NROR�
JLVFK�YRQ�JHULQJHUHU�:HUWLJNHLW�XQG�ZLUG�YRP�/DQGHVQDWXUVFKXW]YHUEDQG�QLFKW�DN�
]HSWLHUW��
%HL�GHQ�I�U�GHQ�$XVJOHLFK�YRUJHVHKHQHQ�$XVVDDWHQ�XQG�3IODQ]XQJ�G�UIHQ�QXU�
VWDQGRUWJHUHFKWH��HLQKHLPLVFKH�$UWHQ�YHUZHQGHW�ZHUGHQ��'DEHL�GDUI�QXU�DXWRFKWR�
QHV�3IODQ]� XQG�6DDWJXW�]XU�$QZHQGXQJ�NRPPHQ��
(LQH�$XVJOHLFKVELODQ]LHUXQJ�PXVV�DXIJHVWHOOW�ZHUGHQ��GDPLW�GLH�$XVJOHLFKVPD��
QDKPHQ�QDFKYROO]RJHQ�ZHUGHQ�N|QQHQ��
'LH�8QWHUODJHQ�VLQG�GLHVEH]�JOLFK�]X�HUJlQ]HQ�XQG�QHX�DXV]XOHJHQ��
:LU�KDOWHQ�DOOHUGLQJV�JUXQGVlW]OLFK�GLH�YRUOLHJHQGH�$QWUDJVWUDVVH�I�U�QLFKW�JHQHKPL�
JXQJVIlKLJ��GD�HV�XQV�XQP|JOLFK�HUVFKHLQW��GLH�JUDYLHUHQGHQ�(LQJULIIH�LQ�GHQ�1DWXU�
KDXVKDOW�DXV]XJOHLFKHQ��GLHV�JLOW�LQVEHVRQGHUH�I�U�GDV�$��*HELHW��/DXW�%XQGHV� XQG�
/DQGHVQDWXUVFKXW]JHVHW]�VLQG�YRP�$XVVWHUEHQ�EHGURKWH�$UWHQ�]X�HUKDOWHQ��:HQQ�
HLQH�6FKlGLJXQJ�ZHGHU�YHUPHLGEDU�QRFK�DXVJOHLFKEDU�LVW��PXVV�GHU�(LQJULII�DEJH�
OHKQW�ZHUGHQ��,P�3ODQIHVWVWHOOXQJVYHUIDKUHQ�G�UIHQ�(LQJULIIH��GLH�± ZLH�GLHV�KLHU�XQ�
EHVWUHLWEDU�GHU�)DOO�LVW�± ]XP�$XVVWHUEHQ�YRQ�$UWHQ�I�KUHQ��QLFKW�LQ�GLH�$EZlJXQJ�
HLQJHVWHOOW�ZHUGHQ��'LH�8QVHQVLELOLWlW��ZLH�LQ�GLHVHP�)DOO�YRQ�6HLWHQ�GHU�%DKQ�PLW�
GLHVHU��EHUDXV�ZHUWYROOHQ�)OlFKH�XPJHJDQJHQ�ZLUG��HUVWDXQW��,Q�DQGHUHQ�9HUIDKUHQ�
JHKW�GLH�%DKQ�PLW�1DWXUVFKXW]EHODQJHQ�ZHVHQWOLFK�VHQVLEOHU�XP��'LH�%DKQ�LVW�KLHU�LQ�
GHU�3IOLFKW��GD�GHU�(LQJULII�LQ�GLH�)OlFKH�LQ�XQPLWWHOEDUHP�=XVDPPHQKDQJ�]XP�YRU�
OLHJHQGHQ�3URMHNW�VWHKW�

/XIW�XQG�.OLPD
'LH�YRUOLHJHQGH�8QWHUVXFKXQJ�LQ�GHQ�3ODQIHVWVWHOOXQJVXQWHUODJHQ�VWHOOW�IHVW��GDVV�GHU�
6WXWWJDUWHU�7DONHVVHO�ÄNOLPDWLVFK�XQG�OXIWK\JLHQLVFK�VWDUN�EHODVWHW³�LVW��Ä)�U�HLQH�ODQJ�
IULVWLJH�6LFKHUXQJ�XQG�9HUEHVVHUXQJ�GHU�NOLPDWLVFKHQ�XQG�OXIWK\JLHQLVFKHQ�6LWXDWLRQ�
LVW�GHU�(UKDOW�GHV�0LWWOHUHQ�6FKOR�JDUWHQV�DOV�HLQ�*HELHW�PLW�.OLPDYLHOIDOW��DOV�9HQWLOD�
WLRQV� XQG�DOV�.DOWOXIWDEIOXVVEDKQ�YRQ�%HGHXWXQJ�³�
'DV�*XWDFKWHQ�EHOHJW��GDVV�VLFK�EHL�9HUZLUNOLFKXQJ�YRQ�6WXWWJDUW����GLH�NOLPDWLVFKHQ�
XQG�OXIWK\JLHQLVFKHQ�%HGLQJXQJHQ�I�U�GLH�,QQHQVWDGW�ZHLWHU�YHUVFKOHFKWHUQ�ZHUGHQ���
'HU�/19�OHKQW�DOOH�9RUKDEHQ�DE��GLH�]X�HLQHU�9HUVFKOHFKWHUXQJ�GHU�KHXWLJHQ�NOLPDWL�
VFKHQ�XQG�OXIWK\JLHQLVFKHQ�6LWXDWLRQ�I�KUHQ��
�� 'DV�*XWDFKWHQ�TXDQWLIL]LHUW�QLFKW

'LH�YRUOLHJHQGH�8QWHUVXFKXQJ�HQWKlOW�NHLQHUOHL�4XDQWLIL]LHUXQJ��EHU�GLH�NOLPDWL�
VFKHQ�XQG�OXIWK\JLHQLVFKHQ�$XVZLUNXQJHQ�GHV�9RUKDEHQV��6RPLW�VLQG�GLH�
6FKOXVVIROJHUXQJHQ��GLH�%HHLQWUlFKWLJXQJHQ�VHLHQ�ÄJHULQJ³�RGHU�ÄPLWWHO³�DXFK�
QLFKW�QDFKYROO]LHKEDU��
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'HU�/19�IRUGHUQ�HLQ�6LPXODWLRQVPRGHOO�PLW�%HUHFKQXQJ�GHU�PRPHQWDQHQ�NOLPDWL�
VFKHQ�XQG�OXIWK\JLHQLVFKHQ�6LWXDWLRQ��VRZLH�GHU�6LWXDWLRQ�ZlKUHQG�GHV�%DXV�����
-DKUH���XQG�GHU�9HUKlOWQLVVH�QDFK�)HUWLJVWHOOXQJ�PLW�%HWULHE��(LQH�GHUDUWLJH�
4XDQWLIL]LHUXQJ�LVW�P|JOLFK�XQG�I�U�HLQH�VDFKJHUHFKWH�$EZlJXQJ�GULQJHQG�HUIRU�
GHUOLFK��

�� %HEDXXQJ�ZLUG�QLFKW�EHU�FNVLFKWLJW
(OHPHQWDUH�*UXQGODJH�GHV�)LQDQ]LHUXQJVNRQ]HSWHV�I�U�6WJW�����LVW�GLH�%HEDXXQJ�
GHV�IUHL�ZHUGHQGHQ�%DKQ�*HOlQGHV��'LH�DQJHEOLFKH�3URMHNWUHQWDELOLWlW��LQ�MHGHP�
)DOO�DEHU�VHLQH�ILQDQ]LHOOH�$EVLFKHUXQJ��VW�W]HQ�VLFK�DXI�GLH�+RFKEDXNRQ]HSWLRQ��
'D�HV�VLFK�XP�HLQH�VHKU�GLFKWH�XQG�KRKH�%HEDXXQJ�KDQGHOQ�ZLUG��YHUVWlUNW�VLFK�
GLH�5DXKLJNHLW�GHV�*HOlQGHV�JHJHQ�EHU�KHXWH�(V�PXVV�PLW�HLQHP�YHUVWlUNWHQ�
.DOWOXIWVWDX��PLW�HUK|KWHU�:lUPHDEVWUDKOXQJ��XQG�±DXI�*UXQG�GHU�JHULQJHUHQ�
'XUFKO�IWXQJ�± PLW�HLQHU�$QUHLFKHUXQJ�YRQ�ERGHQQDKHQ�/XIWVFKDGVWRIIHQ�JHUHFK�
QHW�ZHUGHQ��
'LH�%HEDXXQJ�GHV�%DKQ�*HOlQGHV�LVW�NHLQHVZHJV�YRQ�GHU�YRUOLHJHQGHQ�3ODQXQJ�
]X�WUHQQHQ��GD�GLH�VWlGWHEDXOLFKH�(QWZLFNOXQJ�DXFK�DOV�3ODQEHJU�QGXQJ�GLHQW��
'HU�/19 IRUGHUW��GDVV�HLQ�*XWDFKWHQ�HUVWHOOW�ZLUG��LQ�GHP�GLH�NOLPDWLVFKHQ�XQG�
OXIWK\JLHQLVFKHQ��XQG�DOOH�DQGHUHQ�XPZHOWUHOHYDQWHQ��$XVZLUNXQJHQ��PLW�%HEDX�
XQJ�GHV�%DKQJHOlQGHV�GDUJHVWHOOW�ZHUGHQ��'LHV�KDOWHQ�ZLU�I�U�HLQH�XPIDVVHQGH�
$EZlJXQJ�I�U�GULQJHQG�JHERWHQ��

���/XIWVFKDGVWRIIEHODVWXQJ�
'LH�YRQ�GHQ�*XWDFKWHUQ�SURJQRVWL]LHUWH�(QWODVWXQJ�GHU��OXIWK\JLHQLVFKHQ�6LWXDWLRQ�
NDQQ�QLFKW�QDFKYROO]RJHQ�ZHUGHQ��6R�KDW�GDV�$PW�I�U�8PZHOWVFKXW]�GHU�6WDGW�
6WXWWJDUW�HUVW�LQ�GLHVHP�-DKU�GDUDXI�KLQJHZLHVHQ��GDVV�]XU�(LQKDOWXQJ�GHU�LP�-DK�
UH������J�OWLJHQ�*UHQ]ZHUWH�0D�QDKPHQ�HUJULIIHQ�ZHUGHQ�P��WHQ��GLH��EHU�GLH�
EHUHLWV�HUIROJWHQ�KLQDXVJHKHQ��
'HU�9RUKDEHQVWUlJHU�KDW�VXEVWDQ]LHOO�GDU]XOHJHQ��ZLH�GLH�*UHQ]ZHUWH��GLH������
J�OWLJ�VHLQ�ZHUGHQ��HLQJHKDOWHQ�ZHUGHQ�N|QQHQ��'LHV�JLOW�QLFKW�QXU�I�U�GDV�XQPLW�
WHOEDUH�*HELHW�YRQ�6WXWWJDUW�����VRQGHUQ�DXFK�I�U�GLH�=XIDKUWVVWUD�HQ�LQ�GDV�*H�
ELHW�YRQ�6WJW�����'LH�/XIWEHODVWXQJ�GHU�=XIDKUWVVWUD�HQ�LVW�YRP�9RUKDEHQ�QLFKW�]X�
WUHQQHQ��GD�GLH�9HUNHKUV]XQDKPH�DXI�GLHVHQ�6WUD�HQ�LQ�XQPLWWHOEDUHP�=XVDP�
PHQKDQJ�PLW�GHU�%HEDXXQJ�VWHKW�XQG�GDPLW�LP�=XVDPPHQKDQJ�PLW�GHP�*H�
VDPW�3URMHNW��
6HOEVWYHUVWlQGOLFK�PXVV�HEHQVR�GDUJHOHJW�ZHUGHQ��GDVV�DXFK�ZlKUHQG�GHU�%DX�
]HLW�GLH�GDQQ�J�OWLJHQ�*UHQ]ZHUWH�]XU�/XIWUHLQKDOWXQJ�HLQJHKDOWHQ�ZHUGHQ��
%HVRQGHUH�%HDFKWXQJ�PXVV�GDEHL�GHP�3UREOHPVFKDGVWRII�12� JHVFKHQNW�ZHU�
GHQ��EHL�GHP�PLW�GHXWOLFKHQ�*UHQ]ZHUW�EHUVFKUHLWXQJHQ�JHUHFKQHW�ZHUGHQ�PXVV��
%H]�JOLFK�GHV�)HLQVWDXEV��30�� ��PXVV�HEHQIDOOV�YRP�9RUKDEHQVWUlJHU�QDFKJH�
ZLHVHQ�ZHUGHQ��GDVV�GLH������J�OWLJHQ�*UHQ]ZHUWH�XQWHUVFKULWWHQ�ZHUGHQ��'LH�
%HODVWXQJ�LQ�6WXWWJDUW�HUUHLFKW�KHXWH�VFKRQ�IDVW�GHQ�*UHQ]ZHUW��+LHUEHL�PXVV�
VHOEVWYHUVWlQGOLFK�GLH�HUKHEOLFKH�=XVDW]�%HODVWXQJ�ZlKUHQG�GHU�%DX]HLW�EHU�FN�
VLFKWLJW�ZHUGHQ�
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%HU�FNVLFKWLJW�ZHUGHQ�PXVV�LQVEHVRQGHUH�
x GLH�GLFKWH�%HEDXXQJ�PLW�GHU�LP�9HUJOHLFK�]X�KHXWH�ZHVHQWOLFK�VFKOHFKWHUHQ�

'XUFKO�IWXQJ��K|KHUH�5DXKLJNHLW�GHV�*HOlQGHV��JU|�HUH�(UZlUPXQJ�GXUFK�
GLH�6WHLQPDVVHQ�XQG�GLH�$EZlUPH�GHU�*HElXGH�

x GLH�5LHJHOZLUNXQJ�GXUFK�GHQ�:DOO�LP�6FKORVVJDUWHQ��GHU�GHQ�.DOWOXIWDEIOXVV�
HQWODQJ�GHV�1HVHQEDFKWDOV�EHKLQGHUW

x GLH�YRQ�/.:V�HPLWWLHUWHQ�6FKDGVWRIIH��=XP�HLQHQ�ZLUG�GHU�/.:�9HUNHKU�
ZlKUHQG�GHU�%DX]HLW�GUDVWLVFK�]XQHKPHQ��=XP�DQGHUHQ�VLQG�WHFKQLVFKH�
9HUEHVVHUXQJHQ�]XU�6HQNXQJ�GHV�6FKDGVWRIIDXVVWR�HVEHLP�/.:�ELV�KHXWH�
QLFKW�LQ�6LFKW��'LHVEH]�JOLFK�VHL�DXVGU�FNOLFK�GDUDXI�KLQJHZLHVHQ��GDVV�QHXV�
WH�8QWHUVXFKXQJHQ�HUJHEHQ�KDEHQ��GDVV�'LHVHOUX��KRFKJUDGLJ�NUHEVHUUH�
JHQG�LVW��

x GLH�9HUNHKUV]XQDKPH��YHUXUVDFKW�GXUFK�
� GLH�$XIVLHGOXQJ��LQVEHVRQGHUH�ZHQQ�HV�VLFK�KLHUEHL�± ZLH�JHSODQW�± XP�

ULHVLJH�(LQNDXIV]HQWUHQ��'LHQVWOHLVWXQJV]HQWUHQ�RGHU�)UHL]HLWHLQULFKWXQJHQ�
PLW�JUR�HP�3DUNSODW]DQJHERW�KDQGHOW��=X�%HU�FNVLFKWLJHQ�LVW�DXFK��GDVV�
GLHVH�3DUNSOlW]H�YRQ�.XU]]HLWSDUNHQ�EHOHJW�ZHUGHQ��DOVR�KRKH�8PVFKODJV�
IUHTXHQ]HQ�KDEHQ��LP�9HUJOHLFK�]X�'DXHUSDUNSOlW]HQ�I�U�%HUXIVWlWLJH���

� GHQ�GXUFK�6WUD�HQEDX��3UDJVDWWHOWXQQHO��5RVHQVWHLQWXQQHO��LQGX]LHUWHQ�
9HUNHKU

� GLH�=HQWUDOLVLHUXQJ�YRQ�$UEHLWVSOlW]HQ��$XVELOGXQJVSOlW]HQ���(LQNDXIVP|J�
OLFKNHLWHQ�XQG�)UHL]HLWHLQULFKWXQJHQ�LQ�GHU�,QQHQVWDGW�PLW�GHU�)ROJH�GHU�
9HUOlQJHUXQJ�GHU�]XU�FNJHOHJWHQ�:HJH��+LHUEHL�GDUI�QLFKW�QXU�GLH�,QQHQ�
VWDGW�EHU�FNVLFKWLJW�ZHUGHQ��VRQGHUQ�DXFK�GLH�JHVDPWH�5DXPZLUNXQJ�GHV�
9RUKDEHQV��

�� 8PZHOWTXDOLWlWV]LHO�/XIW
'HU�*HPHLQGHUDW�GHU�6WDGW�6WXWWJDUW�KDW������8PZHOWTXDOLWlWV]LHOH�Ä/XIW³�EH�
VFKORVVHQ�
'HU�/19� IRUGHUW�YRP�9RUKDEHQVWUlJHU�GDU]XOHJHQ��ZLH�VRZRKO�ZlKUHQG�GHU�
%DX]HLW��ZLH�DXFK�QDFK�)HUWLJVWHOOXQJ�GHU�$QODJH�GLHVH�/XIW�4XDOLWlWV]LHOH�
HLQJHKDOWHQ�ZHUGHQ�N|QQHQ�

�� $XVJOHLFKVPD�QDKPHQ
)�U�GLH�9HUVFKOHFKWHUXQJ�GHU�NOLPDWLVFKHQ�6LWXDWLRQ�LQ�GHU�,QQHQVWDGW�GXUFK�GLH�
WHLOZHLVH�=HUVW|UXQJ�GHV�6FKOR�JDUWHQV�LVW�HLQ�$XVJOHLFK�]X�VFKDIIHQ��
'HU�9RUKDEHQVWUlJHU�KDW�GDU]XOHJHQ��ZLH�HU�GLHVHQ�$XVJOHLFK�VFKDIIHQ�ZLOO�
'LH�3ODQXQWHUODJHQ�VLQG�GDKLQJHKHQG�]X�HUJlQ]HQ��ZREHL�GLH�$XVJOHLFKVPD��
QDKPHQ�UHFKWVYHUELQGOLFK�VHLQ�P�VVHQ�XQG�]HLWJOHLFK�UHDOLVLHUEDU��'LH�HUJlQ]WHQ�
3ODQXQWHUODJHQ�VLQG�QHX�DXV]XOHJHQ�

�� JOREDOH�.OLPDUHOHYDQ]
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=XU�%HNlPSIXQJ�GHV�7UHLEKDXVHIIHNWHV�KDW�VLFK�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�
LQ�LQWHUQDWLRQDOHQ�9HUWUlJHQ�YHUSIOLFKWHW��LKUH�&2� ±(PLVVLRQHQ�]X�VHQNHQ���'XUFK�
GHQ�%DX�XQG�%HWULHE�GHV�QHXHQ�%DKQKRIHV�ZHUGHQ�VLFK�GLH�&2��(PLVVLRQHQ�ZHL�
WHU�HUK|KHQ��'HU�9RUKDEHQVWUlJHU�KDW�GDU]XOHJHQ��DQ�ZHOFK�DQGHUHU�6WHOOH�HU�GLH�
7UHLEKDXVJDVH�HLQVSDUHQ�NDQQ��

/lUP
:lKUHQG�GHU�JHVDPWHQ�%DX]HLW�LVW�PLW�VWDUNHQ�%HHLQWUlFKWLJXQJHQ�GHU�/HEHQVTXDOL�
WlW�LP�6WXWWJDUWHU�.HVVHO�]X�UHFKQHQ��'LH�9HUOlUPXQJ�GHU�XP�GDV�%DXJHELHW�OLHJHQ�
GHQ�+DQJODJHQ��HQWODQJ�GHU�=8� XQG�$EIDKUWVZHJH��VRZLH�GHV�1RUGEDKQKRIYLHUWHOV�
ZLUG�VWHLJHQ��(EHQVR�ZLUG�HV�GXUFK�GHQ�YRQ�6WXWWJDUW����LQGX]LHUWHQ�9HUNHKU�]X�HLQHU�
/lUP]XQDKPH�NRPPHQ��
(V�PXVV�HLQH�/lUPELODQ]�HUVWHOOW�ZHUGHQ��'LH�]XVlW]OLFKH�/lUPEHODVWXQJ�YHUXUVDFKW�
YRQ�GHQ�VFKZHUHQ�(UGWUDQVSRUWHUQ�XQG�GHP�LQGX]LHUWHQ�9HUNHKU�PXVV�LQ�/lUPLP�
PLVVLRQV�.DUWHQ��YRUKHU�%DXSKDVH�QDFKKHU��GDUJHVWHOOW�ZHUGHQ��1XU�VR�NDQQ�HLQH�
VDFKJHUHFKWH�$EZlJXQJ�HUIROJHQ��$XV�GHQ�8QWHUODJHQ�PXVV�DXFK�KHUYRUJHKHQ��ZLH�
YLHO�0HQVFKHQ�YRQ�HLQHU�/lUP]XQDKPH�EHWURIIHQ�VLQG��'HV�ZHLWHUHQ�LVW�GDU]XOHJHQ��
ZLH�GLH�=XVDW]EHODVWXQJ�PLQLPLHUW�ZHUGHQ�NDQQ��$XFK�VROOWH�HLQ�/lUPHPLVVLRQVYHU�
JOHLFK�]ZLVFKHQ�$QWUDJVWUDVVH�XQG�$OWHUQDWLYSODQXQJHQ��VRZRKO�I�U�%DX��ZLH�DXFK�I�U�
GHQ�%HWUHLE�JHPDFKW�ZHUGHQ��'LH�3ODQXQWHUODJHQ�VLQG�GLHVEH]�JOLFK�]X�HUJlQ]HQ�
XQG�HUQHXW�DXV]XOHJHQ�
(LQ�/lUPVFKXW]EHDXIWUDJWHU�PXVV�EHUXIHQ�ZHUGHQ��GHU�ZlKUHQG�GHU�%DX]HLW�DXI�GLH�
(LQKDOWXQJ�GHU�/lUPVFKXW]DXIODJHQ�DFKWHW��(U�GDUI�QLFKW�ZHLVXQJVEHEXQGHQ�VHLQ�XQG�
PXVV�DXFK�JHJHQ�EHU�GHU�gIIHQWOLFKNHLW�UHFKHQVFKDIWVSIOLFKWLJ�VHLQ��

(UGDXVKXE
*UXQGVlW]OLFK�KDW�GHU�*HPHLQGHUDW�GHU�6WDGW�6WXWWJDUW�EHVFKORVVHQ��GHQ�(UGDXVKXE�
$QIDOO�]X�PLQLPLHUHQ�XQG�± LQ�XQYHUPHLGOLFKHQ�)lOOHQ�± LKQ�RUWVQDK�]X�HQWVRUJHQ��
%HL�Ä6WXWWJDUW���³�OLH�H�VLFK�GLH�0HQJH�GHV�DQIDOOHQGHQ�(UGDXVKXEV�GXUFK�GLH�%HL�
EHKDOWXQJV�$OWHUQDWLYH�GUDVWLVFK�UHGX]LHUHQ��'HV�ZHLWHUHQ�ZXUGHQ�NHLQH�$QVWUHQ�
JXQJHQ�XQWHUQRPPHQ��LKQ�RUWVQDK�]X�HQWVRUJHQ�
(V�PXVV�DOV�6FKZDEHQVWUHLFK�EHWUDFKWHW�ZHUGHQ��ZHQQ�HUQVWKDIW�HUZRJHQ�ZLUG��GHQ�
XPIDQJUHLFK�DQIDOOHQGHQ�(UGDXVKXE������0LR�FEP��QDFK�6DFKVHQ�]X�YHUIUDFKWHQ��
6lPWOLFKH�8PZHOWDXVZLUNXQJHQ�GHV�7UDQVSRUWV��EHU�KXQGHUWH�YRQ�.LORPHWHUQ�P�V�
VHQ�LQ�GHQ�$XVOHJXQJVXQWHUODJHQ�GDUJHVWHOOW�ZHUGHQ���HUJlQ]HQGH�893�
)�U�HLQH�VDFKJHUHFKWH�$EZlJXQJ�KlOW�HV�GHU�/19�I�U�QRWZHQGLJ��GDVV�GHU�9RUKD�
EHQVWUlJHU�HLQH�(QHUJLHELODQ]�I�U�GLH�(QWVRUJXQJ�GHV�(UGDXVKXEV�HUVWHOOW��=X�HUPLW�
WHOQ�LVW��ZLH�KRFK�GHU�(QHUJLHDXIZDQG�I�U�GLH�6RUWLHUXQJ�XQG�GHQ�$EWUDQVSRUW�GHV�
(UGPDWHULDOV�LVW��
(V�PXVV�HLQH�&2� ± (PLVVLRQVELODQ]�HUVWHOOW�ZHUGHQ��'D�VLFK�GLH�%XQGHVUHJLHUXQJ�
'HXWVFKODQG�LQ�LQWHUQDWLRQDOHQ�9HUWUlJHQ�YHUSIOLFKWHW�KDW��GHQ�&2� ± $XVVWR��]X�
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VHQNHQ��KDW�GHU�9RUKDEHQVWUlJHU�GDU]XOHJHQ��DQ�ZHOFKHU�6WHOOH�GLH�GXUFK�GHQ�
7UDQVSRUW��/.:���%DKQ��HQWVWHKHQGHQ�]XVlW]OLFKHQ�&2� ± (PLVVLRQHQ�NRPSHQVLHUW�
ZHUGHQ��
(V�PXVV�HLQH�/XIWVFKDGVWRIIELODQ]�HUVWHOOW�ZHUGHQ��DXV�GHU�KHUYRUJHKW��ZLH�KRFK�GLH�
(PLVVLRQHQ�GXUFK�GHQ�$EWUDQVSRUW�GHU�(UGPDVVHQ��I�U�6WXWWJDUW�XQG�GHQ�7UDQVSRUW�
QDFK�/RFKDX��VLQG��'HU�9RUKDEHQVWUlJHU�KDW�GDU]XOHJHQ��ZLH�GLHVH�=XVDW]EHODVWXQJ�
NRPSHQVLHUW�ZLUG�
(V�PXVV�HLQH�/lUPELODQ]�HUVWHOOW�ZHUGHQ��'LH�]XVlW]OLFKH/lUPEHODVWXQJ�YHUXUVDFKW�
YRQ�GHQ�VFKZHUHQ�(UGWUDQVSRUWHUQ�PXVV�LQ�.DUWHQ�GDUJHVWHOOW�ZHUGHQ��1XU�VR�NDQQ�
HLQH�VDFKJHUHFKWH�$EZlJXQJ�HUIROJHQ��
:HLWHU�KDW�GHU�9RUKDEHQVWUlJHU�GDU]XOHJHQ��ZLH�YLHOH�/.:V�DOOHLQ�I�U�GLH�(QWVRU�
JXQJ�GHV�(UGDXVKXEV�ZR�XQG�LQ�ZHOFKHP�=HLWUDXP�GXUFK�GLH�,QQHQVWDGW�IDKUHQ�
ZHUGHQ��$OOHLQ�DXI�*UXQG�GHU�0HQJHQDQJDEH�GHU�(UGPDVVHQ�NDQQ�HLQ�/DLH�GLHVH�
=XVDW]EHODVWXQJ�QLFKW�DEVFKlW]HQ�
'DV�NRQWDPLQLHUWH�(UGPDWHULDO�PXVV�VR�JHODJHUW�XQG�JHUHLQLJW�ZHUGHQ��GDVV�HV�]X�
NHLQHUOHL�9HUXQUHLQLJXQJ�YRQ�/XIW��%RGHQ�XQG�:DVVHU�NRPPW��'HU�9RUKDEHQVWUlJHU�
KDW�GDU]XOHJHQ��ZLH�HU�GDV�JHZlKUOHLVWHQ�NDQQ��
%HL�HLQHU�6DQLHUXQJ�GHV�EHVWHKHQGHQ�%DKQKRIHV�Z�UGHQ�DOO�GLHVH�=XVDW]EHODVWXQ�
JHQ�QLFKW�DQIDOOHQ��
6ROOWH�GDV�9RUKDEHQ�WURW]�GHU�HUKHEOLFKHQ�%HGHQNHQ�UHDOLVLHUW�ZHUGHQ��VFKODJHQ�ZLU�
I�U�GLH�9HUZHUWXQJ�GHU�DQIDOOHQGHQ�(UGPDVVHQ�IROJHQGHV�YRU�
'DV�(UGPDWHULDO�PXVV�RUWVQDK�YHUZHQGHW�ZHUGHQ��
0|JOLFKNHLWHQ�GDI�U�ZlUHQ�]XU�9HUEHVVHUXQJ�GHU�/HEHQVXPVWlQGH�I�U�0HQVFK�XQG�
1DWXU�JHQ�JHQG�YRUKDQGHQ��=X�GHQNHQ�LVW�DQ�/lUPPLQGHUXQJVPD�QDKPHQ�GXUFK�
GLH�$QODJH�YRQ�/lUPVFKXW]ZlOOHQ�XQG�%LRWRSYHUQHW]XQJ�GXUFK�GLH�+HUVWHOOXQJ�YRQ�
/DQGVFKDIWVEU�FNHQ��EHU�$XWREDKQHQ��EUHLWHQ�(LQIDOOVVWUD�HQ�RGHU�%DKQOLQLHQ��6R�
N|QQWH�]��%��GHU�(UGDXVKXE�I�U�GLH�hEHUGHFNHOXQJ�GHU�$XWREDKQ�LQ�5RKU��5RKUHU�
.XUYH��XQG�]XU�9HUZLUNOLFKXQJ�GHV�9DOHQWLQZDOGHV�LQ�6WXWWJDUW�=XIIHQKDXVHQ��
6WDPPKHLP�YHUZHQGHW�ZHUGHQ���%HL�OHW]WHUHP�KDQGHOW�HV�VLFK��EULJHQV�XP�HLQH�VHLW�
������]XJHVDJWH�$XVJOHLFKVPD�QDKPH�I�U�GHQ�%DX�GHU�%������LQ�6WXWWJDUW�
=XIIHQKDXVHQ��/HLGHU�P�VVHQ�ZLU�EHI�UFKWHQ��GDVV�GLH�LP�MHW]LJHQ�9HUIDKUHQ�DQJH�
GDFKWHQ�$XVJOHLFKVPD�QDKPHQ�PLW�GHU�VHOEHQ�*HVFKZLQGLJNHLW�YHUZLUNOLFKW�ZHU�
GHQ��IDOOV�VLH�QLFKW�]HLWJOHLFK�XQG�PLW�GHU�VHOEHQ�5HFKWVYHUELQGOLFKNHLW��SODQIHVWJH�
VWHOOW�ZHUGHQ��
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0LQHUDOZDVVHU
6WXWWJDUW�KDW�QDFK�%XGDSHVW�GDV�JU|�WH�0LQHUDOZDVVHUYRUNRPPHQ�LQ�0LWWHOHXURSD��
6LH�VLQG�DXIJUXQG�LKUHV�KRKHQ�6WHOOHQZHUWV�DOV�XQZLHGHUEULQJOLFKHV�1DWXUJXW�XQHLQ�
JHVFKUlQNW�VFKXW]Z�UGLJ�0LW�VHLQHU�9HURUGQXQJ�YRP�����-XQL������]XP�6FKXW]�GHU�
VWDDWOLFK�DQHUNDQQWHQ�+HLOTXHOOHQ�LQ�6WXWWJDUW�%DG�&DQQVWDWW�XQG�6WXWWJDUW�%HUJ�YHU�
IROJW�GDV�5HJLHUXQJVSUlVLGLXP�6WXWWJDUW�GDV�=LHO�HLQ�LQGLYLGXHOOHV��HLQPDOLJHV�XQG�
XQHUVHW]OLFKHV�6FKXW]JXW�GXUFK�NODUH�5LFKWOLQLHQ�KLQVLFKWOLFK�YRQ�1XW]XQJHQ�XQG�1XW�
]XQJVHLQVFKUlQNXQJHQ�LQ�VHLQHP�*HELHW�YRUEHXJHQG ]X�VFK�W]HQ��'HU�6FKXW]�EH�
]LHKW�VLFK�DXI�MHJOLFKH�TXDQWLWDWLYH�XQG�TXDOLWDWLYH�%HHLQWUlFKWLJXQJ�GLHVHV�6FKXW]JX�
WHV��'LH�)HVWOHJXQJ�YRQ�6FKXW]PD�QDKPHQ�LP�+HLOTXHOOHQVFKXW]JHELHW�KDW�GDPLW�
GDV�=LHO��EHL�1XW]XQJVNRQIOLNWHQ�DQKDQG�YRQ�UHFKWOLFK�YHUELQGOLFKHQ�.ULWHULHQ�GHQ�
ZLUNVDPHQ�XQG�QDFKKDOWLJHQ�6FKXW]�MHGHU�HLQ]HOQHQ�+HLOTXHOOH��GLH�HLQH�(LQ]HOHU�
VFKHLQXQJ�LVW��VLFKHU�]X�JHZlKUOHLVWHQ��'LH�([LVWHQ]�]DKOUHLFKHU�%lGHU�KlQJW�YRQ�GHU�
0LQHUDOZDVVHUQXW]XQJ�DE��
'XUFK�GLH�]�7��LQ�EHUJPlQQLVFKHU�%DXZHLVH�JHSODQWHQ�7XQQHO�N|QQHQ�VLFK�(LQJULIIH�
LQ�GLH�0LQHUDOZDVVHUGUXFNIOlFKH�HUJHEHQ��(LQH�6FKlGLJXQJ�GHV�0LQHUDOZDVVHUYRU�
NRPPHQV��NDQQ�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��
,Q�GHU�$QODJH��������ZHUGHQ�X�D��DOV�.RQIOLNWVFKZHUSXQNWH�I�U�GDV�6FKXW]JXW�:DVVHU�
GLH��(UKHEOLFKH�8QWHUVFKQHLGXQJ�GHV�/HWWHQNHXSH�±'UXFNVSLHJHOV�LP�%HUHLFK�GHV�
'�NHUV�1HVHQEDFK�PLW�P|JOLFKHQ�EDX]HLWOLFKHQ�$XVZLUNXQJHQ��XQG�I�U��NP�±�����±
�����EDX]HLWOLFKH�XQG�GDXHUKDIWH�(LQJULIIH�LQ�GDV�REHUVWH�*UXQGZDVVHUVWRFNZHUN�LQ�
GHU�TXDUWlUHQ�7DODXH�LP�%HUHLFK�GHV�'%�7XQQHOV���:HLWHUH�.RQIOLNWVFKZHUSXQNWH�
VLQG�LP�GLUHNWHQ�=XVDPPHQKDQJ�PLW�GHP�%DXYRUKDEHQ�GHV�7LHIEDKQKRIV��GHU�HLQ�
GHXWLJ�LP�GXUFK�GDV�3ODQIHVWVWHOOXQJVYHUIDKUHQ�IHVWJHOHJWHQ�*HELHW�OLHJW��]X�EHI�UFK�
WHQ��1DFK�GHU�6WHOOXQJQDKPH�GHV$PWHV�I�U�8PZHOWVFKXW]�]XP�529 $]��O�3*�,&(�
�����6����YRP�����)HEUXDU������PXVV�]XVlW]OLFK�DXFK�LQ�GHU�6�%DKQ�)�KUXQJ�LP�
%HUHLFK�:ROIUDPVWUD�H�PLW�GHU�K|FKVWHQ�(LQJULIIVVFKZHUH�XQG�GHU�0|JOLFKNHLW�HLQHV�
EHJUHQ]WHQ�6FK�WWXQJVUXFNJDQJ�LQ�GHQ�����NP�HQWIHUQWOLHJHQGHQ�%HUJHU�+HLOTXHOOHQ�
JHUHFKQHW�ZHUGHQ��6LHKH�$QODJH����*5'V�����������6HLWH���II��
:LU�VHKHQ�GLH�*HIDKU��GDVV�GHU�YRUEHXJHQGH�6FKXW]�GHU�+HLOTXHOOHQ�GXUFK�GLH�7LH�
IHUOHJXQJ�GHV�%DKQKRIV�VFKZHU�EHHLQWUlFKWLJW�ZLUG�XQG�LQ�GHU�)ROJH�GLH�JHVDPWH�5L�
VLNRPLQLPLHUXQJ�I�U�GHQ�XQYHUVHKUWHQ�)RUWEHVWDQG�GHU�+HLOTXHOOHQ�XQG�GHV�JHVDP�
WHQ�+HLOTXHOOHQV\VWHPV�DOOHLQ�GHU�IHKOHUIUHLHQ�EDX� XQG�LQJHQLHXUWHFKQLVFKHQ�$XVI�K�
UXQJ�GHU�PLQGHVWHQV����-DKUH�GDXHUQGHQ�7LHIEDXPD�QDKPHQ�DXIJHE�UGHW�ZLUG��
�LELG�6������� 8QWHULUGLVFKHQ�%DXPD�QDKPHQ�LVW�HLQH�UHODWLY�JHULQJH�9RUKHUVDJHVL�
FKHUKHLW�]XHLJHQ��
(V�IHKOW�LQ�GHQ�8QWHUODJHQ�HLQ�.RQ]HSW�I�U�GHQ�)DOO��GDVV��HQWJHJHQ�GHU�YRUKDQGHQHQ�
8QWHUVXFKXQJHQ��ZlKUHQG�GHU�%DXSKDVH�QHXH�(UNHQQWQLVVH�DXIWUHWHQ��GLH�HLQH�
6FKlGLJXQJ�QLFKW�PHKU�DXVVFKOLH�HQ�
(LQH�VSH]LHOOH�ÄPLQHUDOZDVVHURULHQWLHUWH³�%HREDFKWXQJ�GXUFK�XQDEKlQJLJH�*XWDFKWHU�
LVW�ZlKUHQG�GHU�JHVDPWHQ�%DXSKDVH�XQG�%HWULHEVSKDVH�HUIRUGHUOLFK��:LU�IRUGHUQ�
GHVKDOE�GLH�%HUXIXQJ�HLQHV�VSH]LHOOH�*UXQGZDVVHUVFKXW]�%HDXIWUDJWHQ��GHU�ZlKUHQG�
GHU�%DX]HLW�VWlQGLJ�GLH�(LQKDOWXQJ�GHU�]XP�6FKXW]H�GHV�*UXQGZDVVHUV�XQG�GHU�0L�
QHUDOTXHOOHQ�JHPDFKWHQ�$XIODJHQ�NRQWUROOLHUW��
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%H]�JOLFK�GLHVHU�3UREOHPDWLN�PXVV�IDFKOLFK�JHVHKHQHQ�YRQ�HLQHP�.RPSOHWWDXVIDOO�
GHU�893�JHVSURFKHQ�ZHUGHQ��'DV�*HVDPWYHUIDKUHQ�LVW�QRFKPDOV�PLW�]XWUHIIHQGHQ�
(LQJDQJVGDWHQ�XQG�]HLWJHPl�HQ�(UNHQQWQLVVHQ�]X�ZLHGHUKROHQ�

'HQNPDOVFKXW]
'LH�%HKDQGOXQJ�GHV�7KHPDV�6FKXW]JXW�Ä.XOWXUJ�WHU³�LQ�GHU�896�LVW�PDQJHOKDIW��
,QIROJH�GHU�YRUOLHJHQGHQ�3ODQXQJ�NRPPW�HV�]X�HUKHEOLFKHQ�9HUOXVWHQ�DQ�GHQNPDOJH�
VFK�W]WHU�%DXVXEVWDQ]��]X�(LQJULIIHQ�LQ�GHQNPDOJHVFK�W]WH�%DXWHLOH��VRZLH�GHQN�
PDOJHVFK�W]WH�(QVHPEOHV�XQG�GHQNPDOJHVFK�W]WHQ�*U�QDQODJHQ��$XFK�EHLP�
'HQNPDOVFKXW]�LVW�(LQJULIIVYHUPHLGXQJ�XQG��LQ�)lOOHQ�YRQ�8QYHUPHLGEDUNHLW��(LQ�
JULIIVPLQLPLHUXQJ�]ZLQJHQG�HUIRUGHUOLFK��
x (LVHQEDKQGLUHNWLRQVJHElXGH�+HLOEURQQHU�6WU�������

'LHVHV�*HElXGH�LVW�DOV�.XOWXUGHQNPDO�QDFK�����'HQNPDOVFKXW]JHVHW]�%DGHQ�
:�UWWHPEHUJ�HLQJHVWXIW��'LH�*HQHUDOGLUHNWLRQ�GHU�(LVHQEDKQ�ZXUGH���������
QDFK�3OlQHQ�YRQ�$UFKLWHNW�0DUWLQ�0D\HU�HUULFKWHW�(V�ELOGHW�]XVDPPHQ�PLW�GHP�
+DXSWEDKQKRI�XQG�GHP�=HSSHOLQEDX�HLQ�VWlGWHEDXOLFKHV�(QVHPEOH�XQG�OLHJW�LP�
%HUHLFK�HLQHU�VWlGWHEDXOLFKHQ�(UKDOWXQJVVDW]XQJ��,Q�IU�KHUHQ�3ODQXQJVVWXIHQ�
ZXUGH�JH]HLJW��GDVV�HLQ�GHV�*HElXGHV�P|JOLFK�LVW��,P�MHW]LJHQ�3ODQIHVWVWHO�
OXQJVYHUIDKUHQ�ZLUG�QXQ�DXV�UHLQ�ZLUWVFKDIWOLFKHQ�*U�QGHQ�HLQ�$EULVV�GHV�*H�
ElXGHV�EHDQWUDJW��'HU�/19�IRUGHUW�GHQ�(UKDOW�GHV�*HElXGHV�VRZRKO�DXV�GHQN�
PDOVFK�W]HULVFKHQ�ZLH�DXFK�DXV�VWlGWHEDXOLFKHQ�*U�QGHQ��%HL�GHU�%HWUDFKWXQJ�
GHU�:LUWVFKDIWOLFKNHLW�P�VVHQ�GLH�0HKUNRVWHQ�I�U�GHQ�(UKDOW�LQ�%H]XJ�]X�GHQ�
*HVDPWNRVWHQ�JHVHW]W�ZHUGHQ��

x +DXSWEDKQKRI��%RQDW]EDX�
1DFK�3OlQHQ�YRQ�3DXO�%RQDW]�XQG�)ULHGULFK�6FKROHU�ZXUGH�LQ�GHQ�-DKUHQ������
ELV������GHU�6WXWWJDUWHU�+DXSWEDKQKRI�HUULFKWHW��'HU�VWDGWELOGSUlJHQGH�*HElX�
GHNRPSOH[�JOLHGHUW�PLW�VHLQHQ�)O�JHOEDXWHQ�XQG�GHP�+DXSWEDX�GLH�XPOLHJHQGHQ�
6WDGWUlXPH�PD�JHEOLFK�XQG�ZLUNW�PLW�GHP�%DKQKRIVWXUP�ZHLW�LQ�GLH�.|QLJVVWUD�
�H�KLQHLQ��1LFKW�QXU�DXV�VWlGWHEDXOLFKHQ��VRQGHUQ�DXFK�DXV�WHFKQLNJHVFKLFKWOL�
FKHQ��NXQVW� XQG�DUFKLWHNWXUJHVFKLFKWOLFKHQ�*U�QGHQ�ZXUGH�GHU�6WXWWJDUWHU�
+DXSWEDKQKRI�LQ�GDV�'HQNPDOEXFK�%DGHQ�:�UWWHPEHUJ������DOV�.XOWXUGHQNPDO�
YRQ�EHVRQGHUHU�%HGHXWXQJ�HLQJHWUDJHQ��'DPLW�EHVWHKW�HLQ�EHVRQGHUHV�|IIHQWOL�
FKHV�,QWHUHVVH�DQ�GHU�(UKDOWXQJ�GHV�*HElXGHV��'LHV�XPIDVVW�DXFK�GLH�6XEVWDQ]�
GHV�:LHGHUDXIEDXV��GHU�XQWHU�GHU�/HLWXQJ�YRQ�3DXO�%RQDW]�GXUFKJHI�KUW�ZXUGH��
(V�LVW�QLFKW�HUNHQQEDU��GDVV�GLH�3ODQXQJVWUlJHU�EHKXWVDP�PLW�GLHVHU�ZHUWYROOHQ�
%DXVXEVWDQ]�XPJHJDQJHQ�ZlUHQ��XQG�VLFK�*HGDQNHQ�]XU�0LQLPLHUXQJ�GHV�(LQ�
JULIIV�JHPDFKW�KlWWHQ��)�U�MHGHQ�DXFK�QRFK�VR�NOHLQHQ�(LQJULII�KlWWH�GLH�XQPLWWHO�
EDUH�1RWZHQGLJNHLW�GDUJHOHJW�ZHUGHQ�P�VVHQ��
6R�LVW�QLFKW�HUVLFKWOLFK�RE�
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� GLH�+HUDXVQDKPH�GHU�%RGHQIOlFKH�LQ�GHU�JUR�HQ�4XHUEDKQVWHLJKDOOH�PLQLPLHUW�
ZRUGHQ�LVW
± JHSU�IW�ZXUGH��RE�LP�%HUHLFK�GHV�7XUPV�GHU�%RGHQ�LQ�)RUP�HLQHU�XPODXIHQGHQ�
*DOHULH�HUKDOWHQ�EOHLEHQ�NDQQ
6XEVWDQ]VFKRQHQGH�$OWHUQDWLYHQ�ZlUHQ�]X�SU�IHQ�JHZHVHQ��(V�LVW�DXV�GHQ�
3ODQXQWHUODJHQ�QLFKW�HUNHQQEDU��RE�XQG�LQ�ZHOFKHU�:HLVH�GLHV�HUIROJW�LVW��
6R�VROOWH�GHU�1RUG� XQG�GHU�6�GIO�JHO�]XU�%HLEHKDOWXQJ�GHU�V\PPHWULVFKHQ�(LQ�
JDQJVVLWXDWLRQ�HUKDOWHQ�ZHUGHQ���*OHLFKHV�JLOW�I�U�GLH�KHXWH�EHVWHKHQGH�(LQ�
JDQJVVLWXDWLRQ�XQWHU�GHP�Ä6FKZlELVFKHQ�5LWWHU³�LQ�GHU�JUR�HQ�6FKDOWHUKDOOH�LQ�
GHU�(EHQH����]XVDPPHQ�PLW�GHU�VRJHQDQQWHQ�Ä6WXWWJDUWHU�7UHSSH³�XQG�GHP�
GUHLWHLOLJHQ�(LQJDQJVHOHPHQW��$XI�GLH�(QWIHUQXQJ�GHU�*OLHGHUXQJ�GHU�)HQVWHU|II�
QXQJHQ��GHU�:DQGHOHPHQWH�XQG�GHU�7�U|IIQXQJHQ�LVW�]X�YHU]LFKWHQ�
'LH�KLVWRULVFKH��DUFKLWHNWRQLVFKH�XQG�IXQNWLRQDOH�$XVVDJH�GHU�*HElXGHVWUXNWXU�
LVW�]X�EHODVVHQ�

'HU�/DQGHVQDWXUVFKXW]YHUEDQG�OHKQW�VlPWOLFKH�(LQJULIIH�LQ�GHQNPDOJHVFK�W]WH�%DX�
VXEVWDQ]��GLH�DXV�JHVWDOWHULVFKHQ�XQG�RGHU�ZLUWVFKDIWOLFKHQ�*U�QGHQ�HUIROJHQ��
JUXQGVlW]OLFK�DE��

%DKQ�1XW]HU�)UHXQGOLFKNHLW
(LQH�REHULUGLVFKH�6WUHFNHQI�KUXQJ�XQG�HLQ�.RSIEDKQVWHLJ�VLQG�ZHVHQWOLFK�QXW]HU�
IUHXQGOLFKHU�DOV�7XQQHOVWUHFNHQ�XQG�HLQ�'XUFKJDQJVEDKQKRI�LQ�GHU�7LHIH�
'HU�%DKQQXW]HU�NDQQ�EHL�GHU�%HLEHKDOWXQJVDOWHUQDWLYH�GLH�/DQGVFKDIW�6WXWWJDUWV�
EHLP�(LQIDKUHQ�LQ�GHQ�+DXSWEDKQKRI�EHWUDFKWHQ�XQG�HUOHEHQ��'HU�5RVHQVWHLQSDUN�
PLW�VHLQHU�3ODWDQHQDOOHH�LVW�HLQ�ZXQGHUVFK|QHV�$XVKlQJHVFKLOG�GHU�6WDGW�6WXWWJDUW��
(V�LVW�HLJHQWOLFK�XQYHU]HLKOLFK��ZHQQ�PLW�GHU�%DKQ�DQ� RGHU�GXUFKUHLVHQGHQ�0HQ�
VFKHQ�GLHVHV�(UOHEQLV�JHQRPPHQ�ZLUG�
'LH�8PVWHLJHIUHXQGOLFKNHLW�LVW�EHL�.RSIEDKQVWHLJHQ�ZHVHQWOLFK�J�QVWLJHU��GD�NHLQH�
7UHSSHQ�]X��EHUZLQGHQ�VLQG�XQG�NHLQH�WHFKQLVFKHQ�+LOIVPLWWHO�QRWZHQGLJ�VLQG��'LHV�
LVW�EHVRQGHUV�I�U�PRELOLWlWVHLQJHVFKUlQNWH�0HQVFKHQ�ZLFKWLJ��=X�EHU�FNVLFKWLJHQ�
ZlUH�KLHUEHL�DXFK�GLH�GHPRJUDSKLVFKH�(QWZLFNOXQJ�XQVHUHU�*HVHOOVFKDIW��'HU�.RSI�
EDKQVWHLJ�ELHWHW�HLQHQSUREOHPORVHQ�hEHUJDQJ�]ZLVFKHQ�%DKQVWHLJHQ��GD�NHLQH�+|�
KHQXQWHUVFKLHGH�]X��EHUZLQGHQ�VLQG��-HGHU��GHU�GHQ�6�%DKQKRI�=XIIHQKDXVHQ�
NHQQW��ZHL��ZLH�XQ]XYHUOlVVLJ�WHFKQLVFKH�+LOIVPLWWHO�]XU�+|KHQ�EHUZLQGXQJ�VLQG��
$X�HUGHP�EHVLW]HQ�WHFKQLVFKH�+LOIVPLWWHO�HLQH�VHKU�JHULQJH�LKUH�.DSD]LWlW��
-HGHU�'XUFKJDQJVEDKQKRI�LVW�]XJLJ��'LH�=�JH�ZLUNHQ�LQ�7XQQHOU|KUHQ�ZLH�GLH�.ROEHQ�
LQ�HLQHU�/XIWSXPSH�XQG�YHUXUVDFKHQ�VR�=XJOXIW�LP�%DKQKRIVJHElXGH��'LHV�I�KUW�]X�
HLQHP�JHULQJHUHQ�:RKOEHILQGHQ�EHL�GHQ�DXI�GHP�%DKQVWHLJ�VLFK�DXIKDOWHQGHQ�3HU�
VRQHQ�
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-HGH�(UVFKZHUQLV�EHL�GHU�%HQXW]XQJ�GHU�%DKQ�PDFKHQ�GLH�DQGHUHQ��XPZHOWEHODV�
WHQGHUHQ�9HUNHKUVPLWWHO�DWWUDNWLYHU�
,Q�GHQ�3ODQXQJVXQWHUODJHQ�ZLUG�GLHVHU�*HVLFKWVSXQNW��OHLGHU�XQ]XUHLFKHQG�EHU�FN�
VLFKWLJ�XQG�HQW]LHKW VLFK�VRPLW�HLQHU�VDFKJHUHFKWHQ�$EZlJXQJ��'LH�9HUQDFKOlVVL�
JXQJ�GLHVHU�3UREOHPSXQNWH�VWHOOW�HLQ�VFKZHUZLHJHQGHV�9HUVlXPQLV�LP�ELVKHULJHQ�
9HUIDKUHQ�GDU��(V�ZLUG�JHIRUGHUW��GLHV�LP�5DKPHQ�HLQHU�HUQHXWHQ�893�QDFK]XKROHQ�
XQG�HLQHU�QRFKPDOLJHQ�%HZHUWXQJ�GHU�XQWHUVFKLHGOLFKHQ�$OWHUQDWLYHQ�]XJUXQGH�]X�
OHJHQ��'LH�VR�HUJlQ]WHQ�8QWHUODJHQ�VLQG�HUQHXW�DXV]XOHJHQ�

*�WHUYHUNHKU
'HU�/DQGHVQDWXUVFKXW]YHUEDQG�KlOW�HV�I�U�QLFKW�YHUWUHWEDU��ZHQQ�HLQH�*UR�VWDGW�VLFK�
Y|OOLJ�YRP�VFKLHQHQJHEXQGHQHQ�*�WHUYHUNHKU�DENRSSHOW��:LU�ZHLVHQ�GDUDXI�KLQ��
GDVV�DXFK�GHU�5HJLRQDOYHUEDQG�6WXWWJDUW�GLHVEH]�JOLFK�VFKRQ�HUKHEOLFKH�%HGHQNHQ�
JHlX�HUW�KDW��

%HWULHEV]XYHUOlVVLJNHLW��(UZHLWHUXQJVRSWLRQHQ
'HU�6WXWWJDUWHU�+DXSWEDKQKRI�LVW�PLW�VHLQHQ���]XODXIHQGHQ�6WUHFNHQ�GHU�JU|�WH�
%DKQNQRWHQ�XQG�EHGHXWHQGVWHU�9HUNQ�SIXQJVSXQNW�LP�6FKLHQHQYHUNHKU�LQ�%DGHQ�
:�UWWHPEHUJ��'HU�KHXWH����JOHLVLJH�.RSIEDKQKRI�NDQQ�$QVFKO�VVH�LQ�DOOH�5LFKWXQ�
JHQ�KHUVWHOOHQ��%HL�6WXWWJDUW����VROO�GHU�JHVDPWH�%DKQEHWULHE�LQ�HLQHP�QXU�QRFK���
JOHLVLJHQ�XQWHULUGLVFKHQ�'XUFKJDQJVEDKQKRI�DEJHZLFNHOW�ZHUGHQ��ZHOFKHU��EHU�HLQ�
=X� ��$EIDKUWVJOHLV�SUR�)DKUWULFKWXQJ�YHUI�JW��
'LH�7LHIHUOHJXQJ�GHV�%DKQKRIHV�]XVDPPHQ�PLW�GHU�GDGXUFK�YHUEXQGHQHQ�8QWHUWXQ�
QHOXQJ�GHU�=XODXIVWUHFNHQ�± ZDV�PLW�HLQHU�.DSD]LWlWVEHVFKUlQNXQJ��YHUEXQGHQ�LVW��
EHGHXWHW��GDVV�VFKRQ�EHL�NOHLQVWHQ�6W|UXQJHQ�GHU�JHVDPWH�%DKQEHWULHE�JHVW|UW�LVW��
GD�]XN�QIWLJ�DXI�GHQ�=XODXIVWUHFNHQ�QXU�QRFK�HLQ�*OHLV�SUR�5LFKWXQJ�]XU�9HUI�JXQJ�
VWHKHQ�Z�UGH��,P�*HJHQVDW]�]X�KHXWH�Z�UGHQ�GLH�5LFKWXQJHQ�0�QFKHQ��%RGHQVHH�
RGHU�7�ELQJHQ��EHU�HLQH�VHKU�ODQJH��7XQQHO��6WUHFNH�QXU�QRFK�YRQ�HLQHP�*OHLV�EH�
GLHQW�ZHUGHQ��%HL�GHQ�=XODXIVWUHFNHQ�WUHIIHQ�5HJLRQDO]�JH��ODQJVDPHUH�=�JH��XQG�
)HUQ]�JH��VFKQHOOH�=�JH��DXIHLQDQGHU�E]Z��ZHUGHQ�DXI�GLH�=XODXIVWUHFNHQ�JHE�Q�
GHOW��0HKU�=�JH�P�VVHQ�VLFK�ZHQLJHU�*OHLVH�WHLOHQ��XQG�GLHV�EHL�N�U]HUHQ�$XIHQW�
KDOWV]HLWHQ�DP�+EI��'LHVH�3ODQXQJ�VWHKW�VRPLW�LP�:LGHUVSUXFK�]XP�6WUHFNHQNRQ]HSW�
1HW]����GHU�'%��GDV�HLQH�(QWPLVFKXQJ�GHU�YHUVFKLHGHQHQ�9HUNHKUVDUWHQ�YRUVLHKW��
PLW�GHU�%HJU�QGXQJ��GDVV�GDGXUFK�GLHODQJVDPHUHQ�5HJLRQDOYHUNHKUV]�JHQ�GLH�
/HLVWXQJVIlKLJNHLW�GHU�6WUHFNHQ�I�U�GLH�6FKQHOOEDKQ�QLFKW�PHKU�UHGX]LHUHQ��DOVR�.RQ�
IOLNWH�]ZLVFKHQ�)HUQ� XQG�5HJLRQDOYHUNHKU�DEJHVFKDIIW�ZHUGHQ�
,Q�GHQ�3ODQIHVWVWHOOXQJVXQWHUODJHQ�ZLUG�NHLQ�.RQ]HSW�GDUJHVWHOOW��ZLH�LP�)DOOH�YRQ�
%HWULHEVVW|UXQJHQ��6WDX�DXI�GHU�6FKLHQH��XQG�9HUVSlWXQJHQ�GDV�%HWULHEVV]HQDULR�
HLQ]XKDOWHQ�LVW��
%HL�%HWULHEVVW|UXQJHQ�LP�%HUHLFK�GHU�7XQQHOHLQIDKUWHQ��GRUW�ZR�GLH�EHLGHQ�*OHLVULFK�
WXQJHQ�QLFKW�PHKU��RGHU�QRFK�QLFKW��GXUFK�HLQH�:DQG�YRQHLQDQGHU�JHWUHQQW�VLQG��
Z�UGHQ�EHLGH�)DKUWULFKWXQJHQ�JHVW|UW�VHLQ��6WXWWJDUW�ZlUH�DXI�GHU�6FKLHQH�DXV�DOOHQ�
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5LFKWXQJHQ�QLFKW�PHKU�HUUHLFKEDU��XQG�N|QQWH�DXI�GHU�6FKLHQH�LQ�NHLQH�5LFKWXQJ�
PHKU�YHUODVVHQ�ZHUGHQ��'HU�9RUKDEHQVWUlJHU�KDW�LQ�GHQ�8QWHUODJHQ�NHLQ�.RQ]HSW�
GDUJHVWHOOW��ZLH�EHL�$XVIDOO�HLQHV��*OHLVHV�RGHU�EHLGHU�RGHU�EHL�9HUVSlWXQJHQ�]X�YHU�
KLQGHUQ�LVW��GDVV�GDV�JDQ]H�%HWULHEVNRQ]HSW�LP�7XQQHOEDKQKRI�]XVDPPHQEULFKW�
5HGXQGDQ]HQ�VLQG�DXI�GHQ�=XODXIVWUHFNHQ�XQG�LP�7LHIEDKQKRI�QLFKW�PHKU�YRUKDQ�
GHQ��
'LH�6�%DKQHQ�N|QQHQ�]XN�QIWLJ�EHL�%HWULHEVVW|UXQJHQ�QLFKW�PHKU�REHULUGLVFK�LQ�GHQ�
+DXSWEDKQKRI�HLQIDKUHQ��$XFK�ZDU�HV�ZlKUHQG�GHU�VRJHQDQQWHQ�Ä6FKPLHUIHWW�
$IIlUH³��P|JOLFK��6�%DKQHQ�GXUFK�5HJLRQDO]�JH�]X�HUVHW]HQ�XQG�ZHLWHUKLQ�GLH�%DKQ�
K|IH�)HXHUEDFK�XQG�1RUGEDKQKRI�DQ]XIDKUHQ��'LHV�LVW�]XN�QIWLJ�QLFKW�PHKU�P|JOLFK��
:LU�IRUGHUQ�GHQ�9RUKDEHQVWUlJHU�DXI��GDU]XOHJHQ�ZLH�GLHVHU�UHDOH�)DOO�]XN�QIWLJ�JH�
O|VW�ZLUG�
'HU�QHXH�+DXSWEDKQKRI�LVW�DOV�'XUFKJDQJVEDKQKRI�PLW�VHLQHQ�DFKW�*OHLVHQ�I�U�GDV�
XQWHUVWHOOWH�%HWULHEVSURJUDPP�]ZDU�DXVUHLFKHQG�GLPHQVLRQLHUW��DOOHUGLQJV�ZHLVHQ�ZLU�
GDUDXI�KLQ��GDVV�GLH�)DKUSODQODJHQ�GHU�HLQ]HOQHQ�=�JH��GLH�LQ�VHKU�JOHLFKPl�LJHQ�
$EVWlQGHQ�LQ�6WXWWJDUW�HLQWUHIIHQ��GLHVHV�J�QVWLJH�6LPXODWLRQVHUJHEQLV�PD�JHEHQG�
PLW�EHHLQIOXVVHQ�XQG��GDVV�JUR�UlXPLJH�bQGHUXQJHQ�GHU�)DKUSODQDQODJHQ�LP�)HUQ�
YHUNHKU�GLH�*OHLFKPl�LJNHLW�GHU�$QN�QIWH�GHU�=�JH�LQ�6WXWWJDUW�XQJ�QVWLJ�EHHLQIOXV�
VHQ�N|QQWH��,Q�GHQ�*OHLVEHOHJXQJV]HLWHQ�VLQG�0LQGHVWKDOWH]HLWHQ�YRQ�]ZHL�0LQXWHQ�
HQWKDOWHQ��'LHVH�HUVFKHLQHQ�I�U�HLQHQ�%DKQKRI�GLHVHU�*U|�HQRUGQXQJ�HWZDV�DXV�
6LFKHUKHLWVJU�QGHQ�I�U�]X�NOHLQ�JHZlKOW��(V�LVW�]X�EH]ZHLIHOQ��RE�LQ�GHU�=XNXQIW�GLH�
DOV�%HJU�QGXQJ�GLHQHQGH�)DKUSODQTXDOLWlW�JHZlKUOHLVWHW�ZHUGHQ�NDQQ��(LQH�HUK|KWH�
PLWWOHUH�0LQGHVWKDOWH]HLW�DXI�GUHL�0LQXWHQ�KlWWH�IDWDOH�)ROJHQ��,Q�GLHVHP�)DOO�UHLFKHQ�
YLHU�%DKQJOHLVH�MH�5LFKWXQJ�QLFKW�PHKU�DXV��'DV�(LQJHVWlQGQLV��GDVV�GDV�6WXWWJDUW�
���3URMHNW�OlQJHUIULVWLJ�QLFKW��EHU�DXVUHLFKHQGH�.DSD]LWlWHQ�YHUI�JW��LVW�DXFK�LP�(U�
OlXWHUXQJVEHULFKW�QDFK]XOHVHQ��
(LQ�%DKQKRI�XQWHU�GHU�(UGH��QXU�PLW�6WURP�EHWULHEHQHQ�=�JHQ�]X�EHGLHQHQ��RKQH�
J�QVWLJH�(UZHLWHUXQJVP|JOLFKNHLWHQ��DXIZHQGLJHUH�8PEDXPD�QDKPHQ�DOV�ZHQQ�
REHULUGLVFK��XVZ���KlWWH�QLFKW�GLH�)OH[LELOLWlW���GLH�HLQ�REHULUGLVFKHU�%DKQKRIHV�KDEHQ�
NDQQ��'LHV�JLOW�DXFK�I�U�GLH�)OH[LELOLWlW�XQG�GLH�0|JOLFKNHLWHQ�YRQ����*OHLVHQ�LP�9HU�
JOHLFK�]X�GHQHQ�GHV�JHSODQWHQ�XQWHULUGLVFKHQ�%DKQKRIV�PLW�QXU���*OHLVHQ��'HU�9RU�
KDEHQVWUlJHU�KDW�GLHVH�YHUNHKUOLFK�EHWULHEOLFKH�QDFKWHLOLJH�$VSHNWH�LQ�GHQ�3ODQIHVW�
VWHOOXQJVXQWHUODJHQ�QLFKW�GDUJHVWHOOW�E]Z��QLFKW�EHZHUWHW�XQG�GLHVH�$VSHNWH�QLFKW�
HUNHQQEDU�LP�$EZlJXQJVSUR]HVV�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�$OWHUQDWLYHQ�EHU�FN�
VLFKWLJW��
(LQH�QDFKWUlJOLFK�VLFK�DOV�QRWZHQGLJ�KHUDXVVWHOOHQGH�(UZHLWHUXQJ�GHV�7LHIEDKQKRIV�
KlWWH�LPPHQVH�.RVWHQ�]XU�)ROJH��GLH�GLH�DQJHJHEHQHQ�.RVWHQ�I�U�GHQ�VRIRUWLJHQ����
JOHLVLJHQ�$XVEDX�EHL�ZHLWHP��EHUVWHLJHQ�ZHUGHQ��'HU�/DQGHVQDWXUVFKXW]YHUEDQG�
KlOW�HV�DOOHUGLQJV�I�U�ZDKUVFKHLQOLFK��GDVV�HLQH�VSlWHUH�(UZHLWHUXQJ�QDKH]X�XQP|J�
OLFK�VHLQ�ZLUG���GD�GLH�GDPLW�YHUEXQGHQHQ�(LQZLUNXQJHQ�DXI�GLH�GDQQ�YRUKDQGHQH�
%DXVXEVWDQ]�VRZLH�DXI�GHQ�%HWULHE�GHU�%DKQDQODJH�QLFKW�KLQQHKPEDU�VHLQ�ZHUGHQ�
'DV�9RUKDEHQ�EHVFKQHLGHW�VLFK�KLHUPLW�=XNXQIWVRSWLRQHQ��ZDV�QLFKW�I�U�HLQH�]X�
NXQIWVIlKLJH�3ODQXQJ�VSULFKW��'LH�$OWHUQDWLYSODQXQJHQ��DXFK�GLH�2O\PSLD�9HUNHKUV�
3ODQXQJ��VROOWHQ�DXI�LKUH�2IIHQKHLW�I�U�.DSD]LWlWVHUZHLWHUXQJHQ��WHFKQLVFKH�1HXH�



��

UXQJHQ�XQG�2UJDQLVDWLRQVlQGHUXQJHQ�KLQ��EHUSU�IW�ZHUGHQ��GDPLW�DXFK�LQ�GLHVHQ�
3XQNWHQ�HLQH�9HUJOHLFKEDUNHLW�GHU�3ODQXQJHQ�YRUKDQGHQ�LVW�XQG�HLQH�VDFKJHUHFKWH�
$EZlJXQJ�HUIROJHQ�NDQQ��'LH�JHVDPWH�3UREOHPDWLN�GHU�2SWLRQVRIIHQKHLW�LVW�LQ�GHQ�
3ODQXQWHUODJHQ�QLFKW�EHKDQGHOW�ZRUGHQ��

%UDQGVFKXW]�XQG�5HWWXQJVNRQ]HSW
$XV]XJ�DXV�GHU�/DQGHVEDXRUGQXQJ�%DGHQ�:�UWWHPEHUJ�������XQG��������
����$OOJHPHLQH�$QIRUGHUXQJHQ
����%DXOLFKH�$QODJHQ�VRZLH�*UXQGVW�FNH��DQGHUH�$QODJHQ�XQG�(LQULFKWXQJHQ�LP�6LQ�
QH�YRQ�����$EV����6DW]���VLQG�VR�DQ]XRUGQHQ�XQG�]X�HUULFKWHQ��GDVV�GLH�|IIHQWOLFKH�
6LFKHUKHLW�RGHU�2UGQXQJ��LQVEHVRQGHUH�/HEHQ��*HVXQGKHLW�RGHU�GLH�QDW�UOLFKHQ�/H�
EHQVJUXQGODJHQ��QLFKW�EHGURKW�ZHUGHQ�XQG�GDVV�VLH�LKUHP�=ZHFN�HQWVSUHFKHQG�RK�
QH�0LVVVWlQGH�EHQXW]EDU�VLQG��)�U�GHQ�$EEUXFK�EDXOLFKHU�$QODJHQ�JLOW�GLHV�HQWVSUH�
FKHQG�
�����%UDQGVFKXW]
����%DXOLFKH�$QODJHQ�VLQG�VR�DQ]XRUGQHQ�XQG�]X�HUULFKWHQ��GDVV�GHU�(QWVWHKXQJ�HL�
QHV�%UDQGHV�XQG�GHU�$XVEUHLWXQJ�YRQ�)HXHU�XQG�5DXFK�LP�,QWHUHVVH�GHU�$EZHQ�
GXQJ�YRQ�*HIDKUHQ�I�U�/HEHQ�XQG�*HVXQGKHLW�YRQ�0HQVFKHQ�XQG�7LHUHQ�YRUJHEHXJW�
ZLUG�XQG�EHL�HLQHP�%UDQG�ZLUNVDPH�/|VFKDUEHLWHQ�XQG�GLH�5HWWXQJ�YRQ�0HQVFKHQ�
XQG�7LHUHQ�P|JOLFK�VLQG�
'DV�(UUHLFKHQ�GHU�6FKXW]]LHOH�YRQ�������XQG��������VLQG�EHL�GHQ�YRUOLHJHQGHQ�3Ol�
QHQ�LQ�)UDJH�JHVWHOOW�
������0:�%UDQG�LQ�GHU�%DKQKRIVKDOOH
8QNODU�LVW�ZLH�HLQ����0:�%UDQG�LQ�GHU�%DKQKRIVKDOOH�EHKHUUVFKW�ZHUGHQ�VROO��'LH�
(YDNXLHUXQJV]HLWHQ�ODXW�*XWDFKWHQ�EHODXIHQ�VLFK�DXI�������PLQ��JOHLFK]HLWLJ�PXVV�
GDPLW�JHUHFKQHW�ZHUGHQ��GDVV�=�JH�LP�.DWDVWURSKHQIDOO�ODXW�6LFKHUKHLWVNRQ]HSW�EH�
UHLWV�EUHQQHQG�HLQIDKUHQ��'LH�DQU�FNHQGH�5HWWXQJVNUlIWH��GLH�YRUUDQJLJ�GLH�(YDNXLH�
UXQJ�XQWHUVW�W]HQ�P�VVHQ��N|QQHQ�VLFK�LQ�GLHVHU�3KDVH�QLFKW�RGHU�QXU�VHKU�HLQJH�
VFKUlQNW�DQ�GHU�%UDQGEHNlPSIXQJ�EHWHLOLJHQ��%LV�ZHLWJHKHQG�]XP�$EVFKOXVV�GHU�
(YDNXLHUXQJ�NDQQ�NHLQ�%UDQGDQJULII�PLW�VFKZHUHP�*HUlW�HLQJHOHLWHW�ZHUGHQ��'LH�
%UDQGEHNlPSIXQJ�NDQQ�VRPLW�HUVW�QDFK�HWZD������PLQ�HLQJHOHLWHW�ZHUGHQ�
'LH�YRUKDQGHQH�+\GUDQWHQYHUVRUJXQJ�DXI�GHP�%DKQVWHLJ�PLW����O�PLQ�SUR�+\GUDQW�
LVW�]XU %HNlPSIXQJ�HLQHV����0:�%UDQGHV�YROONRPPHQ�XQ]XUHLFKHQG��(UIRUGHUOLFK�
ZlUHQ�PLQGHVWHQV���XQDEKlQJLJH�(QWQDKPHVWHOOHQ�PLW�FD������O�PLQ�EHL�PLQGHVWHQV�
���EDU�)OLH�GUXFN�
(V�EHVWHKW�GLH�*HIDKU��GDVV�HLQ�VRZHLW�HQWZLFNHOWHU�%UDQG�DXI�ZHLWHUH�:DJRQV�RGHU�
=�JH �EHUJUHLIW�
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���(QWUDXFKXQJ�GHU�%DKQKRIVKDOOH
D��8QNODU�LVW��RE�GDVV�(QWUDXFKXQJVNRQ]HSW�LP�%UDQGIDOO�IXQNWLRQLHUW��1DFK�YRUOLH�
JHQGHP�6]HQDULR�LVW�PLW�HLQIDKUHQGHQ��GXUFKIDKUHQGHQ�XQG�DXVIDKUHQGHQ�=�JHQ�LP�
.DWDVWURSKHQIDOO�XQG�XQPLWWHOEDU�GDQDFK�]X�UHFKQHQ��+LHUEHL�NRPPW�HV�]X�7XUEXOHQ�
]HQ�XQG�9HUZLUEHOXQJHQ�LQ�GHU�%DKQKRIVKDOOH��GLH�VLFK�HUVW�YHUKlOWQLVPl�LJ�ODQJVDP�
DEEDXHQ��'LH�$QQDKPH�HLQHU�NODUHQ�5DXFKVFKLFKWXQJ�LQ�UDXFKIUHLH�=RQH�XQG�YHU�
UDXFKWH�=RQH�NDQQ�QLFKW�I�U�GDV�%UDQGV]HQDULR�YRUDXVJHVHW]W�ZHUGHQ��'LH�(QWUDX�
FKXQJVVWXGLH�WUlJW�GLHVHQ�P|JOLFKHQ�G\QDPLVFKHQ�6WU|PXQJVHLQIO�VVHQ�NHLQH�
5HFKQXQJ�
E��8QNODU�LVW��ZLH�VLFK�=XJEHZHJXQJHQ�LQQHUKDOE�GHU�7XQQHOV�QRFK�XQJ�QVWLJ�DXI�
6WU|PXQJHQ�XQG�9HUZLUEHOXQJHQ�LQ�GHU�%DKQKRIVKDOOH�DXVZLUNHQ�
F��'LH�QDW�UOLFKH���PHFKDQLVFKH�(QWUDXFKXQJ�PLW�NODUHU�5DXFKVFKLFKWXQJ�VHW]W�HLQH�
IXQNWLRQLHUHQGH�=XOXIWI�KUXQJ�YRUDXV��'DI�U�PXVV�GLH�=XOXIW�ERGHQQDK�XQG�ODPLQDU�
�G�K��PLW�JHULQJHQ�6WU|PXQJVJHVFKZLQGLJNHLWHQ��]XJHI�KUW�ZHUGHQ��$QGHUQIDOOV�LVW�
PLW�9HUZLUEHOXQJHQ�DQ�GHU�*UHQ]H�YRQ�5DXFKVFKLFKW�XQG�UDXFKIUHLHU�6FKLFKW�]X�
UHFKQHQ��'DV�(QWUDXFKXQJVNRQ]HSW�HQWKlOW�]XU�JHVWHXHUWHQ�=XOXIWI�KUXQJ�LP�%UDQG�
IDOO�NHLQH�$QJDEHQ�
G��1DFK�$QQDKPH�VROO�HLQH�5DXFKIDKQH�YRP�%UDQGKHUG�VHQNUHFKW�DXIVWHLJHQ�XQG�
YRQ�GRUW�]XU�$EOXIW|IIQXQJ�VWU|PHQ��%HLP�9RUEHLVWU|PHQ�N�KOHQ�VLFK�GLH�5DXFKJDVH�
UDVFK�DE��2KQH�/HQNXQJ�PLW�5DXFKVFK�U]HQ�XQG�HLQHU�JH]LHOWHQ�(QWUDXFKXQJV|II�
QXQJ�P|JOLFKVW�GLUHNW�YRP�%UDQGKHUG�LQV�)UHLH��EHVWHKW�GLH�*HIDKU��GDVV�DEJHN�KOWH�
5DXFKJDVH�VLFK�QDFK�FD����P�ZLHGHU�DEVHQNHQ�XQGPLW�GHU�UDXFKIUHLHQ�/XIW�GXUFK�
PLVFKHQ��XP�VR�PHKU�GD�VLHKH�D��F��
���%UDQG�LP�7XQQHO���(QWUDXFKXQJ
'DV�.RQ]HSW�GHU�/lQJVO�IWXQJ��G�K��GXUFK�'U�FNHQ�YRQ�/XIW�DXVJHKHQG�YRQ�GHU�
%DKQKRIVKDOOH�]X�GHQ�MHZHLOLJHQ�7XQQHODXVJlQJHQ�LVW�LQ�)UDJH�]X�6WHOOH��-HQVHLWV�
GHU�%UDQGVWHOOH�LVW�PLW�VWlUNVWHU�9HUUDXFKXQJ�]X�UHFKQHQ��)O�FKWHQGH��GLH�MHQVHLWV�
GHU�%UDQGVWHOOH�]XP�QlFKVWHQ�9HUELQGXQJVVWROOHQ�LQ�5LFKWXQJ�7XQQHODXVJDQJ�IOLH�
KHQ��ZHUGHQ�GXUFK�GLH�DXV]XWUHLEHQGH�5DXFKVFKLFKW�HUIDVVW�XQG�N|QQHQ�GRUW�HUVWL�
FNHQ��5HWWXQJVFKDQFHQ�EHVWHKHQ�QXU�I�U�)O�FKWHQGH�GLH�JHJHQ�GLH�)ULVFKOXIWVWU|�
PXQJ�5LFKWXQJ�%DKQKRI�IOLHKHQ���9JO��7XQQHOXQJO�FN�.DSUXQ�
=XU�%HNlPSIXQJ�HLQHV����0:�%UDQGHV�LVW�HLQH�7URFNHQO|VFKZDVVHUOHLWXQJ�LP�7XQ�
QHO�XQ]XUHLFKHQG��
���5DXFKIUHLKDOWXQJ�GHU�*HJHQU|KUH�EHL�7XQQHOEUDQG
(V�ZLUG�XQWHUVWHOOW��GDVV�GLH�MHZHLOV�SDUDOOHOHQ�7XQQHOU|KUHQ�DOV�VLFKHUH�=RQHQ�I�U�GLH�
6HOEVWUHWWXQJ�JHOWHQ��(V�LVW�QLFKW�GDUJHVWHOOW��ZLH�VLFKHU�JHZlKUOHLVWHW�ZHUGHQ�NDQQ��
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GDVV�5DXFKJDVH�QLFKW�GXUFK�GLH�)OXFKWVWROOHQ�LQ�GLH�EHQDFKEDUWHQ�5|KUHQ�JHGU�FNW�
ZHUGHQ��%HL�HLQHP�VHKU�NOHLQHQ�%UDQGIDOO�LP�(QJHOEHUJWXQQHO�PLW�lKQOLFKHP�5HW�
WXQJVNRQ]HSW�ZXUGH�5DXFK�LQ�GLH�SDUDOOHOH�5|KUH�JHGU�FNW�
���9HUKLQGHUXQJ�GHV�%UDQG�EHUJULIIHV�YRP�%DKQKRI�DXI�GLH�6WUD�HQEDKQ�E]Z��6�
%DKQ
'LH�3ODQIHVWVWHOOXQJVXQWHUODJHQ�HQWKDOWHQ�NHLQH�$QJDEHQ�ZLH�JHZlKUOHLVWHW�ZHUGHQ�
VROO��GDVV�EHL�HLQHP����0:�%UDQG�LQ�GHU�%DKQKRIVKDOOH�NHLQ�%UDQG�EHUJULII�DXI�
6WUD�HQEDKQ�XQG�6�%DKQ�HUIROJW�E]Z��ZLH�GLHVHU�XQWHUEXQGHQ�ZLUG�
'LHV�XPIDVVW�GLH�)UDJH�QDFK�GHU�$EVFKRWWXQJ�XQG�JJI��$QVWHXHUXQJ�JHPHLQVDPHU�
%H� XQG�(QWO�IWXQJVDQODJHQ��(QHUJLHYHUVRUJXQJVDQODJHQ��9HUELQGXQJVZHJHQ�XQG�
EDXOLFKHQ�7UHQQXQJHQ�
���8QJ�QVWLJVWH�%UDQGVWHOOH�QLFKW�EHU�FNVLFKWLJW
'LH�XQJ�QVWLJVWH�%UDQGDXVEUXFKVWHOOH�LVW�LQ�GHQ�3ODQIHVWVWHOOXQJVXQWHUODJHQ�QLFKW�
EHU�FNVLFKWLJW�ZRUGHQ��'LHVH�VLQG�GLH�7XQQHODQODJHQ�MHZHLOV�YRU�GHU�(LQIDKUW�LQ�GLH�
%DKQKRIVKDOOH��GD�KLHU��EHU�6WUHFNHQ�YRQ�PHKUHUHQ�����P�GLH�7XQQHOEDXZHUNH�
QLFKW�DOV�(LQ]HOVWROOHQ�JHI�KUW�ZHUGHQ��VRQGHUQ�MHZHLOV���*OHLVH�JHPHLQVDP�
=XP�HLQHQ�EHVWHKW�KLHU�HLQH�K|KHUH�8QIDOO� XQG�(QWJOHLVXQJVJHIDKU�GXUFK�GLH�GRUW�
EHILQGOLFKHQ�:HLFKHQDQODJHQ��=XP�DQGHUHQ�VLQG�KLHU�GLH�ZHVHQWOLFKHQ�9RUDXVVHW�
]XQJHQ�GHV�/|VFK���(QWUDXFKXQJV� XQG�5HWWXQJVNRQ]HSWHV�QLFKW�HUI�OOW��'LHV�VLQG�
LQVEHVRQGHUH�GDV�)HKOHQ�YRQ�+\GUDQWHQ��ZLH�LQ�GHU�%DKQKRIVKDOOH���GDV�)HKOHQ�HL�
QHU�VLFKHUHQ�)OXFKW]RQH��GD�KLHU�GLH�*OHLVH�JHPHLQVDP�YHUODXIHQ��XQG�GDV�9HUVDJHQ�
GHV�7XQQHO�(QWUDXFKXQJVNRQ]HSWHV��GD�LQ�GLHVHP�%HUHLFK�NHLQH�EDXOLFKH�7UHQQXQJ�
]ZLVFKHQ�GHQ�5|KUHQ�EHVWHKW�XQG�GHU�5DXFK�VLFK�LP�JHVDPWHQ��EHWURIIHQHQ�%HUHLFK�
YHUWHLOHQ�ZLUG���(V�NDQQ�KLHU�QLFKW�PHKU�JHZlKUOHLVWHW�ZHUGHQ��GDVV�GHU�5DXFK�GXUFK�
QXU�HLQH�EHVWLPPWH�5|KUH�LQV�)UHLH�JHGU�FNW�ZHUGHQ�NDQQ�
:LU�YHUWUHWHQ�GLH�hEHU]HXJXQJ��GDVV�GDV�EHDQWUDJWH�3URMHNW�KLQVLFKWOLFK�GHU�QRWZHQ�
GLJHQ�9HUPHLGXQJ��0LQLPLHUXQJ�RGHU�%HZlOWLJXQJ�YRQ�6LFKHUKHLWVSUREOHPHQ�VRZRKO�
EHLP�%DX�DOV�DXFK�EHLP�QDFKIROJHQGHQ�%HWULHE�QLFKW�5HFKQXQJ�WUlJW�
)D]LW��'DV�%UDQGVFKXW]� XQG�5HWWXQJVNRQ]HSW�LVW�Y|OOLJ�XQ]XUHLFKHQG�

+RFKZDVVHUVFKXW]
'LH�7LHIEDKQKRI�N|QQWH�EHL�H[WUHPHQ�1LHGHUVFKODJVPHQJHQ��PLW�GHQHQ�]XN�QIWLJ�
YHUVWlUNW�JHUHFKQHW�ZHUGHQ�PXVV��YROOODXIHQ��'HU�9RUKDEHQVWUlJHU�KDW�GLHVHQ�$V�
SHNW�QLFKW�XQWHUVXFKW��'LH�8QWHUODJHQ�VLQG�GLHVEH]�JOLFK�]X�HUJlQ]HQ�



��

+LVWRULVFKH�(LVHQEDKQIDKUWHQ
'D�GHU�XQWHULUGLVFKH�%DKQKRI�PLW�VHLQHQ�7XQQHO]XODXIVWUHFNHQ�QLFKW�PHKU�PLW�
'DPSIORNRPRWLYHQ�DQJHIDKUHQ�ZHUGHQ�NDQQ��JHKW�KLHUGXUFK�HLQ�6W�FN�+HLPDWJH�
VFKLFKWH�YHUORUHQ��

=XVDPPHQIDVVXQJ
,P�,QWHUHVVH�GHU�%�UJHU�GDUI�GDV�3URMHNW�LQ�GHU�MHW]W�YRUJHOHJWHQ�)RUP�QLFKW�YHUZLUN�
OLFKW�ZHUGHQ�

0LW�IUHXQGOLFKHQ�*U��HQ
/DQGHVQDWXUVFKXW]YHUEDQG�%DGHQ�:�UWWHPEHUJ�H�9�

'U��$QNH�7UXEH
*HVFKlIWVI�KUHULQ
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