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3URMHNWEHDUEHLWXQJ� +RUVW�.DKUV��'LSO��6R]LDOZLVVHQVFKDIWOHU

3URMHNWOHLWXQJ� 3URI��'U��$KOULFK�0H\HU��,QVWLWXW�I�U�3ROLWLNZLVVHQVFKDIW�,,���
3ROLWLN�XQG�*HVHOOVFKDIW��)DFKEHUHLFK���GHU�&DUO�YRQ
2VVLHW]N\�8QLYHUVLWlW�2OGHQEXUJ

3URMHNWI|UGHUXQJ� /DQG�1LHGHUVDFKVHQ�PLW�0LWWHOQ�]XU�)|UGHUXQJ�GHU�ZLVVHQ�
VFKDIWOLFKHQ�)RUVFKXQJ�DXV�.DS��������7*����PLW�(UODVV�
YRP����-DQXDU����������������������������

'HU�$EVFKOXVVEHULFKW�]XP�)RUVFKXQJVYRUKDEHQ�LVW�NHLQH�ZLVVHQVFKDIWOLFKH�3XEOLNDWLRQ�LP
VWUHQJHQ�6LQQ��VRQGHUQ�HLQH�'RNXPHQWDWLRQ�GHV�)RUVFKXQJVJDQJV�XQG�VHLQHU�(UJHEQLV�
VH��'DV�)RUVFKXQJVYRUKDEHQ�IRNXVVLHUWH�DXI�LQVWLWXWLRQHOOH�3UD[HQ�XQG�LKUH�5DKPHQEHGLQ�
JXQJHQ��/HW]WHUH�ZHUGHQ�LP�7HLO�$��.DSLWHO�,���,,,��EHKDQGHOW��'LH�LQVWLWXWLRQHOOH�$UEHLWV�
PDUNWSROLWLN�LP�8QWHUVXFKXQJV]HLWUDXP�ZLUG�LP�7HLO�%��.DSLWHO�,9���9,,��]XP�*HJHQVWDQG�
7HLO�&�YHUVDPPHOW�hEHUVLFKWHQ�XQG�7DEHOOHQ��GLH�LQ�GLH�YRUKHULJHQ�.DSLWHO�QLFKW�DXIJHQRP�
PHQ�ZXUGHQ��(LQ�LQ�GHU�XUVSU�QJOLFKHQ�%HULFKWVIDVVXQJ�HQWKDOWHQHU�7HLO�'��$XVJHZlKOWH
'RNXPHQWH��ZXUGH�KLHU�DXV�WHFKQLVFKHQ�*U�QGHQ�QLFKW�DXIJHQRPPHQ�

'HU�XUVSU�QJOLFKH�%HULFKW�ZXUGH�LP�)U�KMDKU������IHUWLJJHVWHOOW��%HL�GHU�WHFKQLVFKHQ�%H�
DUEHLWXQJ�GHU�8UVSUXQJVGDWHLHQ�ZXUGHQ�6FKUHLEIHKOHU�EHVHLWLJW�XQG�GLH�5HFKWVFKUHLEXQJ��
VR�ZHLW�HV�VLFK�QLFKW�XP�=LWDWH�KDQGHOW���DQJHSDVVW�

'LH�XUVSU�QJOLFKH�)DVVXQJ�LVW�QXU�LQ�]ZHL�$XVGUXFNHQ�]XJlQJOLFK��6WDDWVDUFKLY�2OGHQ�
EXUJ��%LEOLRWKHN�GHU�&DUO�YRQ�2VVLHW]N\�8QLYHUVLWlW�2OGHQEXUJ���'LHVH�)DVVXQJ�ZXUGH�LP
-DQXDU������HUVWHOOW�XQG�GLJLWDO�YHU|IIHQWOLFKW��.RQWDNW�]XP�9HUIDVVHU��KNDKUV#SRVWHR�GH
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,QKDOWVYHU]HLFKQLV

(LQOHLWXQJ 6���

)RUVFKXQJVYRUKDEHQ 6���

$XVJHZlKOWH�(UJHEQLVVH 6���

$�� 5DKPHQEHGLQJXQJHQ�GHU�UHJLRQDOHQ�$UEHLWVPDUNWSROLWLN 6����

,�� 3ROLWLVFKH�XQG�DGPLQLVWUDWLYH�5DKPHQEHGLQJXQJHQ 6����

,���� ª$UEHLWVPDUNWSROLWLN©�XQG�ª$UEHLWVYHUZDOWXQJ© 6����

,���� ª$UEHLWVORVLJNHLW©�XQG�ª$UEHLWVORVHQYHUVLFKHUXQJ© 6����

,���� ª:HUWVFKDIIHQGH�$UEHLWVORVHQI�UVRUJH©�XQG�ª$UEHLWVEHVFKDIIXQJ© 6����
,������ :HUWVFKDIIHQGH�$UEHLWVORVHQI�UVRUJH��1RWVWDQGVDUEHLWHQ� 6����
,������ :LUWVFKDIWOLFKHU�:HUW�GHU�1RWVWDQGVDUEHLWHQ�XQG�$UEHLWVEHVFKDIIXQJ 6����
,������ 8PIDQJ�GHU�VWDDWOLFKHQ�%HVFKlIWLJXQJ�YRQ�$UEHLWVORVHQ 6����
,����� $UEHLWVORVLJNHLW��8QWHUVW�W]XQJ�XQG�%HVFKlIWLJXQJ�$UEHLWVORVHU 6����

,��� +DQGOXQJVUDKPHQ�UHJLRQDOHU�$UEHLWVPDUNWSROLWLN�LP�/DQG�2OGHQEXUJ 6����

,,�� 'LH�$UEHLWVPDUNWHQWZLFNOXQJ 6����

,,���� %HY|ONHUXQJ�XQG�(UZHUEVWlWLJNHLW�LP�/DQG�2OGHQEXUJ 6����

,,���� 'LH�2OGHQEXUJHU�$UEHLWVDPWVEH]LUNH�XQG�UHJLRQDOHQ�$UEHLWVPlUNWH 6�����
,,������ 'LH�2OGHQEXUJHU�$UEHLWVDPWVEH]LUNH�LQ�GHU�6WDWLVWLN 6�����
,,������ 0HVV]LIIHUQ�I�U�(UZHUEVORVLJNHLW�XQG�$UEHLWVORVLJNHLW 6�����

,,���� 8PIDQJ��6WUXNWXU�XQG�(QWZLFNOXQJ�GHU�$UEHLWVORVLJNHLW�LP�/DQG�2OGHQEXUJ 6�����
,,������ 8QWHUVW�W]WH�$UEHLWVORVH�LP�$UEHLWVDPWVEH]LUN�%UDNH 6�����
,,������ 8QWHUVW�W]WH�$UEHLWVORVH�LP�$UEHLWVDPWVEH]LUN�2OGHQEXUJ 6�����
,,������ 8QWHUVW�W]WH�$UEHLWVORVH�LP�$UEHLWVDPWVEH]LUN�9HFKWD 6�����
,,������ 8QWHUVW�W]WH�$UEHLWVORVH�LP�$UEHLWVDPWVEH]LUN�:LOKHOPVKDYHQ�5�VWULQJHQ 6�����
,,������ $UEHLWVXFKHQGH�XQG��$UEHLWVORVH�LP�1HEHQVWHOOHQEH]LUN�'HOPHQKRUVW 6�����
,,������ 'LH�:RKOIDKUWVHUZHUEVORVHQ�LP�/DQG�2OGHQEXUJ 6�����
,,������ 'LH�XQWHUVW�W]WHQ�$UEHLWVORVHQ�LP�/DQG�2OGHQEXUJ 6�����
,,������ =XU�+|KH�GHU�$UEHLWVORVHQXQWHUVW�W]XQJ 6�����

,,���� :HLWHUH�,QGLNDWRUHQ�I�U�%HVFKlIWLJXQJ�XQG�$UEHLWVORVLJNHLW 6�����
,,������ /|KQH��(LQNRPPHQ�XQG�6WHXHUQ 6�����
,,������ /DQGHVYHUVLFKHUXQJVDQVWDOW�2OGHQEXUJ� 6�����
,,������ 'LH�6WDWLVWLN�GHU�.UDQNHQYHUVLFKHUXQJ� 6�����

,,,�� )LQDQ]LHOOH�5HVVRXUFHQ�YRQ�/DQG�LQ�*HPHLQGHQ 6�����

,,,���� 6WHXHUDXINRPPHQ��9HUVFKXOGXQJ�XQG�/DQGHVKDXVKDOW 6�����
,,,������ 'LH�(QWZLFNOXQJ�GHV�/DQGHVKDXVKDOWHV 6�����
,,,������ 'LH�9HUVFKXOGXQJ�GHV�/DQGHV�LP�9HUJOHLFK�]X�DOOHQ�5HLFKVOlQGHUQ 6�����
,,,������ 'LH�6WHXHUHLQQDKPHQ�GHV�/DQGHV�2OGHQEXUJ 6�����

,,,���� 'LH�NRPPXQDOHQ�+DXVKDOWH�LP�)UHLVWDDW�2OGHQEXUJ 6�����

,,,���� 'LH�2OGHQEXUJLVFKH�9HUZDOWXQJVUHIRUP�YRQ����� 6�����
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%�� $UEHLWVPDUNWSROLWLN�XQG�3ROLWLN�JHJHQ�$UEHLWVORVLJNHLW�GHV�/DQGHV�2OGHQEXUJ
,9�� %HVFKlIWLJXQJ�XQG�ª9HUGUlQJXQJ©�DXVOlQGLVFKHU�$UEHLWVNUlIWH 6�����

,9���� $XVOlQGHU�XQG�$XVOlQGHUEHVFKlIWLJXQJ�LP�/DQG�2OGHQEXUJ 6�����
,9������ $XVOlQGHU��XQG�/HJLWLPLHUXQJVNRQWUROOHQ�LP�/DQG�2OGHQEXUJ 6�����
,9������ $XVOlQGHUEHVFKlIWLJXQJ�LQ�2OGHQEXUJ������������� 6�����

,9���� 2OGHQEXUJHU�$UEHLWVPDUNWSROLWLN�JHJHQ�EHU�DXVOlQGLVFKHQ�$UEHLWVNUlIWHQ 6�����

,9���� $XVOlQGLVFKH�$UEHLWVNUlIWH�XQG�|IIHQWOLFKH�$UEHLWHQ���$UEHLWVEHVFKDIIXQJ 6�����

9�� (LQVDW]�DUEHLWVEHVFKDIIHQGHU�,QVWUXPHQWH��ELV����� 6�����

9���� 9HUJDEH�|IIHQWOLFKHU�$XIWUlJH������XQG����� 6�����

9���� 8PVWHOOXQJ��DXI�GLH��ZHUWVFKDIIHQGH�$UEHLWVORVHQI�UVRUJH��LP�-DKU����� 6�����

9���� 8QWHUVW�W]XQJ�GHU�HLQKHLPLVFKHQ�.OLQNHULQGXVWULH������������ 6�����

9���� %HDQVSUXFKXQJ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH 6�����

9���� �:RKOIDKUWVHUZHUEVORVH��DOV�EHVRQGHUHV�2EMHNW�GHU�/DQGHVSROLWLN 6�����
9������ 'LH�VR]LDOSROLWLVFKH�.RQVWLWXWLRQ�HLQHV�VSH]LILVFKHQ�3UREOHPV�������� 6�����
9������ (UIDKUXQJHQ�PLW�GHU�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�������� 6�����
9������ %HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�GXUFK�GLH�*HPHLQGHQ�ELV����� 6�����
9������ hEHUOHJXQJHQ�]XU�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ����� 6�����

9,�� $UEHLWVPDUNWSROLWLVFKH�0D�QDKPHQ������������ 6�����

9,���� 'LH�$UEHLWVEHVFKDIIXQJVVWHOOH�GHV�$PWHV�:HVWHUVWHGH�LP�6RPPHU����� 6�����

9,���� 'DV��2OGHQEXUJHU�$UEHLWVEHVFKDIIXQJVSURJUDPP������ 6�����

9,���� 'LH��=HQWUDOVWHOOH�I�U�$UEHLWVEHVFKDIIXQJ��XQG�GDV���0LOOLRQHQ�3URJUDPP� 6�����

9,���� 1HXUHJHOXQJ�GHU�(QWORKQXQJ�EHL�|IIHQWOLFKHQ�$UEHLWHQ������XQG����� 6�����

9,���� 'LH�6WHXHUJXWVFKHLQ�9HURUGQXQJHQ�YRP�6HSWHPEHU����� 6�����

9,,�� 'LH�$UEHLWVEHVFKDIIXQJVSURJUDPPH�XQG�LKUH�%HDQVSUXFKXQJ� 6�����

9,,���� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ�GHU�5HJLHUXQJ�3DSHQ����� 6�����
9,,������ 'DV�3DSHQ�3URJUDPP�YRP�-XQL�XQG�-XOL������ 6�����
9,,������ 'HU��3DSHQ�3ODQ��YRP�6HSWHPEHU����� 6�����
9,,������ ,QDQVSUXFKQDKPH�GHV�3DSHQ�3URJUDPPV�LP�/DQG�2OGHQEXUJ 6�����

9,,���� 'DV��6RIRUWSURJUDPP��GHU�5HJLHUXQJ�6FKOHLFKHU�YRP�-DQXDU����� 6�����
9,,������ 'DV�XUVSU�QJOLFKH��6RIRUWSURJUDPP��XQG�GLH�(QWODVWXQJ�GHU�.RPPXQHQ 6�����
9,,������ )LQDQ]LHOOHU�8PIDQJ�XQG�ILQDQ]LHOOH�9HUWHLOXQJ�GHV��6RIRUWSURJUDPPV� 6�����
9,,������ (QWZLFNOXQJ�GHU�.UHGLWDXV]DKOXQJHQ�DXV�GHP�6RIRUWSURJUDPP 6�����
9,,������ 'LH�EHZLOOLJWHQ�'DUOHKHQ�DXV�GHP�6RIRUWSURJUDPP� 6�����

9,,���� 'DUOHKHQ�DXV�GHP�5HLQKDUGW�3URJUDPP�DQ�7UlJHU�LP�/DQG�2OGHQEXUJ 6�����

9,,���� 8PIDQJ�XQG�$XVODXIHQ�GHU�$UEHLWVEHVFKDIIXQJVSROLWLN�LP�/DQG�2OGHQEXUJ 6�����

7HLO�&��hEHUVLFKWHQ��7DEHOOHQ��4XHOOHQ 6�����

'RNXPHQWHQ�$QKDQJ��QLFKW�HQWKDOWHQ�
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9HU]HLFKQLV�GHU�hEHUVLFKWHQ
,��hEHUVLFKW���� .UDQNHQYHUVLFKHUWH�XQG�JHJHQ�$UEHLWVORVLJNHLW�9HUVLFKHUWH

DP��������� 6����

,��hEHUVLFKW���� /RKQNODVVHQ�XQG�8QWHUVW�W]XQJVK|KH�LQ�GHU�$UEHLWVORVHQ�
YHUVLFKHUXQJ� 6����

,��hEHUVLFKW���� :|FKHQWOLFKH�8QWHUVW�W]XQJVVlW]H�GHU�$UEHLWVORVHQ�
XQWHUVW�W]XQJ�QDFK�GHU�1RWYHURUGQXQJ�YRP����� 6���

,��hEHUVLFKW���� +DXVKDOW�GHU�5HLFKVDQVWDOW�XQG�)LQDQ]LHUXQJ�GHU
|IIHQWOLFKHQ�$UEHLWVORVHQXQWHUVW�W]XQJ����������� 6�����

,��hEHUVLFKW���� 9HUWHLOXQJ�GHU�1RWVWDQGVDUEHLWHU�GHU�ZHUWVFKDIIHQGHQ
$UEHLWVORVHQI�UVRUJH�QDFK�0D�QDKPHQDUWHQ����� 6����

,��hEHUVLFKW���� $UEHLWVORVH�PLW�8QWHUVW�W]XQJ��RKQH�8QWHUVW�W]XQJ�XQG
LQ�0D�QDKPHQ�EHVFKlIWLJW������������� 6�����

,,��hEHUVLFKW��� (UZHUEVWlWLJH�LQ�GHQ�$UEHLWVDPWVEH]LUNHQ�LQ�GHQ
:LUWVFKDIWVDEWHLOXQJHQ����� 6�����

,,��hEHUVLFKW���� 'LH�6R]LDOVWUXNWXU�GHV�$UEHLWVDPWVEH]LUNHV�%UDNH� 6�����

,,��hEHUVLFKW���� 'LH�6R]LDOVWUXNWXU�GHV�$UEHLWVDPWVEH]LUNHV�2OGHQEXUJ� 6�����

,,��hEHUVLFKW����� (UZHUEVORVHQTXRWHQ�LP�$UEHLWVDPWVEH]LUN�2OGHQEXUJ�� 6�����

,,��hEHUVLFKW����� 'LH�6R]LDOVWUXNWXU�GHV�$UEHLWVDPWVEH]LUNHV�9HFKWD� 6�����

,,��hEHUVLFKW����� 'LH�6R]LDOVWUXNWXU�GHV�$UEHLWVDPWVEH]LUNHV
:LOKHOPVKDYHQ�5�VWULQJHQ�� 6�����

,,��hEHUVLFKW����� (UZHUEVORVHQTXRWHQ�LP�$UEHLWVDPWVEH]LUN
:LOKHOPVKDYHQ�5�VWULQJHQ�LP�-XQL������ 6�����

,,��hEHUVLFKW����� 'LH�6R]LDOVWUXNWXU�GHU�1HEHQVWHOOH�'HOPHQKRUVW� 6�����

,,��hEHUVLFKW����� (UZHUEVORVHQTXRWHQ�LQ�GHU�1HEHQVWHOOH�'HOPHQKRUVW������� 6�����

,,��hEHUVLFKW����� %HY|ONHUXQJ�LQ�VR]LDOHQ�6WDWXVJUXSSHQ�LP�/DQG�2OGHQEXUJ
LQ�GH�$UEHLWVDPWVEH]LUNHQ���������XQG�������� 6�����

,,��hEHUVLFKW����� $UEHLWVORVLJNHLW�LQ�GHQ�:LUWVFKDIWV]RQHQ�VHLW�2NWREHU������ 6�����

,,��hEHUVLFKW����� %HVFKlIWLJWH�LQ�GHQ�$UEHLWVDPWVEH]LUNHQ�GHV�/DQGHV� 6�����

,,��hEHUVLFKW����� (UZHUEVORVHQTXRWHQ�DP����������� 6�����

,,��hEHUVLFKW����� 8QWHUVW�W]WH�$UEHLWVORVH�LP�%H]LUN�GHV�$UEHLWVDPWHV�%UDNH
QDFK�8QWHUVW�W]XQJVDUWHQ��$XJXVW��������$SULO������ 6�����

,,��hEHUVLFKW����� 8QWHUVW�W]WH�$UEHLWVORVH�QDFK�8QWHUVW�W]XQJVDUW�LP
$UEHLWVDPWVEH]LUN�%UDNH��,,������ELV�,9����� 6�����

,,��hEHUVLFKW����� 8QWHUVW�W]WH�$UEHLWVORVH�LP�%H]LUN�GHV�$UEHLWVDPWHV�2OGHQEXUJ
QDFK�8QWHUVW�W]XQJVDUW�YRQ�$XJXVW������ELV�$SULO����� 6�����

,,��hEHUVLFKW������ 8QWHUVW�W]WH�$UEHLWVORVH�LQ�GHU�6WDGW�2OGHQEXUJ�������������� 6�����

,,��hEHUVLFKW����� 'LH�RUWV�EOLFKHQ�7DJHO|KQH�QDFK�GHU�592������������ 6�����

,,��hEHUVLFKW����� 7DJHO|KQH�I�U�PlQQOLFKH�$UEHLWHU��EHU����-DKUH� 6�����

,,��hEHUVLFKW����� (QWZLFNOXQJ�GHU�7DULIO|KQH�LQ�GHU�7H[WLOLQGXVWULH�
.DPPJDUQVSLQQHUHL�'HOPHQKRUVW������������ 6�����

,,��hEHUVLFKW����� 9HUWHLOXQJ�GHU�/RKQVWHXHUSIOLFKWLJHQ�DXI�(LQNRPPHQVNODVVHQ
�����XQG����� 6�����
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,,��hEHUVLFKW����� 'LH�/RKQNODVVHQ�GHU�,QYDOLGHQYHUVLFKHUXQJ���������� 6�����

,,��hEHUVLFKW����� 9HUWHLOXQJ�GHV�0DUNHQYHUNDXIV�GHU�/9$�2OGHQEXUJ�DXI
GLH�/RKQNODVVHQ������������XQG����� 6�����

,,��hEHUVLFKW����� .UDQNHQNDVVHQPLWJOLHGHU�LP�/DQG�2OGHQEXUJ������������ 6�����

,,,��hEHUVLFKW���D�� 'DUOHKHQ�I�U�1RWVWDQGVDUEHLWHQ������ELV����� 6�����

,9��hEHUVLFKW����� $XVOlQGLVFKH�$UEHLWVNUlIWH�LP�/DQG�2OGHQEXUJ������ELV����� 6�����

,9��hEHUVLFKW����� (UJHEQLVVH�GHU�/HJLWLPLHUXQJVNRQWUROOHQ������������ 6�����

,9��hEHUVLFKW����� 5HJLRQDOH�6FKZHUSXQNWH�GHU�QLFKWODQGZLUWVFKDIWOLFKHQ�$XVOlQ�
GHUEHVFKlIWLJXQJ�LP�/DQG�2OGHQEXUJ������ELV����� 6�����

,9��hEHUVLFKW����� 9HUWHLOXQJ�GHU�DXVOlQGLVFKHQ�$UEHLWVNUlIWH�LP�/DQG�2OGHQEXUJ
QDFK�%HWULHEVJU|�HQ��'H]HPEHU����� 6�����

,9��hEHUVLFKW���D�� .RQWUROOLHUWH�$XVOlQGHU�DX�HUKDOE�GHU�/DQGZLUWVFKDIW 6�����

,9��hEHUVLFKW����� 1LFKWODQGZLUWVFKDIWOLFKH�SROQLVFKH�$UEHLWVNUlIWH 6�����

,9��hEHUVLFKW����� $XVOlQGLVFKH�QLFKWODQGZLUWVFKDIWOLFKH�$UEHLWVNUlIWH����� 6�����

,9��hEHUVLFKW���� IHKOW

9��hEHUVLFKW����� (UVWH�3ODQXQJ��VWDDWOLFKHU�$UEHLWHQ�LP�5HFKQXQJVMDKU����� 6�����

9��hEHUVLFKW����� 3ODQXQJ�XQG�$EUHFKQXQJ�GHU�VWDDWOLFKHQ�1RWVWDQGVDUEHLWHQ
LP�5HFKQXQJVMDKU�������� 6�����

9��hEHUVLFKW����� 9HUWHLOXQJ�GHV�%HVFKlIWLJXQJVYROXPHQV�DXI�$UEHLWVORVH
QDFK�$UW�LKUHU�8QWHUVW�W]XQJ������ 6�����

9��hEHUVLFKW����� 5HLFKV��XQG�/DQGHVGDUOHKHQ�I�U�1RWVWDQGVDUEHLWHQ�GHU
SURGXNWLYHQ�(UZHUEVORVHQI�UVRUJH������������ QLFKW�DEJHGUXFNW

9��hEHUVLFKW����� %HZLOOLJWH�0D�QDKPHQ�GHU�ªZHUWVFKDIIHQGHQ�$UEHLWVORVHQ�
I�UVRUJH©�LP�/DQG�2OGHQEXUJ���������ELV��������� 6�����

9��hEHUVLFKW����� 3URJUDPP�I�U�1RWVWDQGVDUEHLWHQ�������� 6�����

9��hEHUVLFKW����� )�U�1RWVWDQGVDUEHLWHQ�EHZLOOLJWH�XQG�DXVJH]DKOWH
'DUOHKHQVEHWUlJH�������� 6�����

9��hEHUVLFKW����� 1RWVWDQGVDUEHLWHQ�QXU�PLW�*UXQGI|UGHUXQJ�������� 6�����

9��hEHUVLFKW����� 1RWVWDQGVDUEHLWHQ�QXU�PLW�*UXQGI|UGHUXQJ�������� 6�����

9��hEHUVLFKW����� $XIZHQGXQJHQ�I�U�$XVJHVWHXHUWH�XQG�GLH�:RKOIDKUWVKLOIH
LQ�DXVJHZlKOWHQ�6WlGWHQ�GHV�/DQGHV�2OGHQEXUJ�������� 6�����

9,��hEHUVLFKW����� ª$UEHLWVEHVFKDIIXQJVSURJUDPP�GHU�QDWLRQDOVR]LDOLVWLVFKHQ
ROGHQEXUJLVFKHQ�5HJLHUXQJ© 6�����

9,,��hEHUVLFKW����� (QGJ�OWLJHU�8PIDQJ�GHV�3DSHQ�3URJUDPPV��.UHGLWPLWWHO� 6�����

9,,��hEHUVLFKW����� ª'HU�:HJ�GHU�6WHXHUJXWVFKHLQH© 6�����

9,,��hEHUVLFKW����� +HUDEVHW]XQJ�GHU�7DULIO|KQH« 6�����

9,,��hEHUVLFKW����� %HZLOOLJWH�'DUOHKHQ�DXV�GHP�3DSHQ�3URJUDPP� 6�����

9,,��hEHUVLFKW����� =XVDPPHQIDVVXQJ�GHU�EHZLOOLJWHQ�'DUOHKHQ�DXV�GHP
3DSHQ�3URJUDPP� 6�����

9,,��hEHUVLFKW���D� 9RP�/DQGHVDUEHLWVDPW�1LHGHUVDFKVHQV�$QIDQJ������EHI�UZRUWHWH
%HVFKlIWLJXQJVPD�QDKPHQ�LP�/DQG�2OGHQEXUJ QLFKW�DEJHGUXFNW

9,,��hEHUVLFKW����� 9HUWHLOXQJ�GHU�0LWWHO�DXV�GHP�6RIRUWSURJUDPP�DXI�GLH



9,,,

YHUVFKLHGHQHQ�0D�QDKPHQJUXSSHQ 6�����

9,,��hEHUVLFKW����� 9HUZHQGXQJ�GHU�5HLFKVPLWWHO�LP�6RIRUWSURJUDPP� 6�����

9,,��hEHUVLFKW����� 6WDQG�GHU�$XV]DKOXQJHQ�EHL�GHQ�ª5HLFKVPD�QDKPHQ©�LP
6RIRUWSURJUDPP�DP�����'H]HPEHU������ 6�����

9,,��hEHUVLFKW����� 0LWWHO�GHV�6RIRUWSURJUDPPV�QDFK�.UHGLWLQVWLWXWHQ 6�����

9,,��hEHUVLFKW���� %HZLOOLJWH�'DUOHKHQ�DXV�GHP�6RIRUWSURJUDPP
I�U�7UlJHU�LP�/DQG�2OGHQEXUJ 6�����

9,,��hEHUVLFKW����� =XVDPPHQIDVVXQJ�'DUOHKHQ�DXV�GHP�6RIRUW�3URJUDPP� 6�����

9,,��hEHUVLFKW����� 0LWWHO�I�U�XQPLWWHOEDU�EHVFKlIWLJXQJVZLUNVDPH�0D�QDKPHQ�LP�5HLQ�
KDUGW�3URJUDPP�XQG�.RQWLQJHQWH�I�U�2OGHQEXUJ������ 6�����

9,,��hEHUVLFKW����� 9HUWHLOXQJ�GHU�0LWWHO�GHV�5HLQKDUGW�3URJUDPPV�QDFK�0D�QDKPHQ
XQG�.UHGLWLQVWLWXWHQ 6�����

9,,��hEHUVLFKW����� %HZLOOLJWH�'DUOHKHQ�DXV�GHP����5HLQKDUGW�3URJUDPP�
6�����

9,,��hEHUVLFKW����� 'DUOHKHQ�DXV�GHP�5HLQKDUGW�3URJUDPP�QDFK�7UlJHUQ� 6�����

9HU]HLFKQLV�GHU�7DEHOOHQ
,��7DEHOOH���� 1RWVWDQGVDUEHLWHU�LP�'HXWVFKHQ�5HLFK�QDFK�YRUKHULJHP�8QWHUVW�W�

]XQJV]ZHLJ���������� 6�����

,��7DEHOOH���� 1RWVWDQGVDUEHLWHU�LQ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�������
����� 6�����

,��7DEHOOH���� 9HUWHLOXQJ�GHU�1RWVWDQGVDUEHLWHU�«� 6�����

,��7DEHOOH���� 3IOLFKWDUEHLWHU�DXV�$UEHLWVORVHQXQWHUVW�W]XQJ��+DXSWXQWHUVW�W]XQJV�
HPSIlQJHU�XQWHU����-DKUHQ��XQG�.ULVHQXQWHUVW�W]XQJ��� 6�����

,��7DEHOOH���� ª$UEHLWVGLHQVWZLOOLJH©�LP�)UHLZLOOLJHQ�$UEHLWVGLHQVW��)$'��� �6�����

,��7DEHOOH���� .RPPXQDOH�)�UVRUJHDUEHLWHU�LP�'HXWVFKHQ�5HLFK����������� 6�����

,��7DEHOOH���� %HVFKlIWLJXQJ�$UEHLWVORVHU�LQ�0D�QDKPHQ�������������DQ�6WLFKWDJHQ
6����

,��7DEHOOH���� $UEHLWVXFKHQGH��$UEHLWVORVH�XQG�LQ�0D�QDKPHQ�%HVFKlIWLJWH�������
���� 6����

,��7DEHOOH���� 8QWHUVW�W]WH��QLFKW�XQWHUVW�W]WH�XQG�%HVFKlIWLJWH�$UEHLWVORVH������ELV
������� 6�����

,��7DEHOOH��D�� 'LH�UHJLVWULHUWHQ�$UEHLWVORVHQ�QDFK�$UW�LKUHU�8QWHUVW�W]XQJ�XQG�GLH
1RWVWDQGVDUEHLWHU�LQ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�LP
'HXWVFKHQ�5HLFK������±�������0RQDWV]DKOHQ�� QLFKW�DEJHGUXFNW

,,��7DEHOOH����� 'LH�%HY|ONHUXQJ�LP�'HXWVFKHQ�5HLFK�XQG�LP�)UHLVWDDW�2OGHQEXUJ
QDFK�GHQ�9RONV]lKOXQJHQ������XQG����� 6�����

,,��7DEHOOH����� 9HUWHLOXQJ�GHU�%HY|ONHUXQJ�QDFK�*HPHLQGHJU|�HQNODVVHQ 6�����

,,��7DEHOOH���� 9HUWHLOXQJ�GHU�*HVDPWEHY|ONHUXQJ�QDFK�:LUWVFKDIWVDEWHLOXQJHQ�LP
'HXWVFKHQ�5HLFK�XQG�LP�/DQG�2OGHQEXUJ������XQG����� 6����

,,��7DEHOOH���� 'LH�9HUWHLOXQJ�GHU�(UZHUEVSHUVRQHQ�DXI�GLH�:LUWVFKDIWVDEWHLOXQJHQ
LP�'HXWVFKHQ�5HLFK�XQG�LP�/DQG�2OGHQEXUJ������XQG����� 6����

,,��7DEHOOH���� 9HUWHLOXQJ�GHU�*HVDPWEHY|ONHUXQJ�QDFK�6R]LDOVWDWXV�*UXSSHQ�LP
'HXWVFKHQ�5HLFK�XQG�LP�/DQG�2OGHQEXUJ������XQG����� 6�����



,;

,,��7DEHOOH���� 9HUWHLOXQJ�GHU�(UZHUEVSHUVRQHQ�QDFK�6R]LDOVWDWXV�*UXSSHQ�LP�'HXW�
VFKHQ�5HLFK�XQG�LP�/DQG�2OGHQEXUJ������XQG����� 6�����

,,��7DEHOOH����� %HY|ONHUXQJ�LP�/DQG�2OGHQEXUJ�QDFK�9HUZDOWXQJVEH]LUNHQ��*H�
VFKOHFKW�XQG�(UZHUEVWlWLJNHLW������XQG����� 6�����

,,��7DEHOOH���� %HY|ONHUXQJ�XQG�(UZHUEVWlWLJH�LQ�GHQ�9HUZDOWXQJVEH]LUNHQ�QDFK
:LUWVFKDIWVDEWHLOXQJHQ�DP�����-XQL����� 6�����

,,��7DEHOOH���� (UZHUEVWlWLJH�LQ�GHQ�9HUZDOWXQJVEH]LUNHQ�QDFK�6R]LDOVWDWXV������-XQL
������9=� 6�����

,,��7DEHOOH���� +DXSWEHUXIOLFK�(UZHUEVWlWLJH��RKQH�(UZHUEVORVH��LQ�GHQ�9HUZDOWXQJV�
EH]LUNHQ�QDFK�:LUWVFKDIWVDEWHLOXQJHQ�DP�����-XQL����� 6�����

,,��7DEHOOH���� (UZHUEVSHUVRQHQ�LQ�GHQ�9HUZDOWXQJVEH]LUNHQ�QDFK�LKUHP�6R]LDOVWD�
WXV�XQG�(UZHUEVORVHQTXRWHQ�DP�����-XQL����� 6�����

,,��7DEHOOH���� (UZHUEVSHUVRQHQ�XQG�ª$UEHLWHU©�LP�/DQG�2OGHQEXUJ�QDFK�*H�
VFKOHFKW�XQG�LQ�GHQ�:LUWVFKDIWVDEWHLOXQJHQ����������� 6�����

,,���7DEHOOH����� (UZHUEVORVHQTXRWHQ�LP�/DQG�2OGHQEXUJ�LQ�GHQ�:LUWVFKDIWVDEWHLOXQ�
JHQ�DP�����-XQL������ 6����

,,��7DEHOOH����� 'LH�JHZHUEOLFKHQ�1LHGHUODVVXQJHQ�LP�/DQG�2OGHQEXUJ�XQG�LKUH�%H�
VFKlIWLJWHQ�DP�����-XQL����� 6�����

,,��7DEHOOH����� 9HUlQGHUXQJHQ�LQ�GHU�6R]LDOVWUXNWXU�GHU�2OGHQEXUJHU�$UEHLWV�
DPWVEH]LUNH�YRQ������DXI������ 6�����

,,��7DEHOOH����� 9HUVFKLHGHQH�(UZHUEVTXRWHQ�LQ�GHQ�$UEHLWVDPWVEH]LUNHQ�LP
/DQG�2OGHQEXUJ��9RONV]lKOXQJ�������QHXHU�*HELHWVVWDQG� 6�����

,,��7DEHOOH����� 9HUVFKLHGHQH�(UZHUEVORVHQTXRWHQ�LQ�GHQ�$UEHLWVDPWVEH]LUNHQ
�9RONV]lKOXQJ�������QHXHU�*HELHWVVWDQG� 6�����

,,��7DEHOOH����� 9RQ�GHQ�$UEHLWVlPWHUQ�DQHUNDQQWH�ª:RKOIDKUWVHUZHUEVORVH
����������� 6�����

,,��7DEHOOH����� 0RQDWOLFKHU�$XIZDQG�LQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�MH�+DXSWXQWHU�
VW�W]XQJVHPSIlQJHU�LQ�5HLFKVPDUN�������XQG����� 6�����

,,��7DEHOOH����� (LQNRPPHQVEHVWHXHUXQJ�LP�)UHLVWDDW�2OGHQEXUJ�XQG�LP�'HXWVFKHQ
5HLFK������������ 6�����

,,��7DEHOOH���� �(LQNRPPHQ�GHU�VWHXHUEHODVWHWHQ�3HUVRQHQ�LP�)UHLVWDDW�2OGHQEXUJ
�����XQG������QDFK�(LQN�QIWHQ�DXV�GHQ�HLQ]HOQHQ�4XHOOHQ 6�����

,,��7DEHOOH����� 6WHXHUEHODVWHWH�/RKQVWHXHUSIOLFKWLJH�XQG�LKU�$UEHLWVHLQNRPPHQ�LP
)UHLVWDDW�2OGHQEXUJ�XQG�LP�'HXWVFKHQ�5HLFK������������ 6�����

,,�7DEHOOH����� %HVWHXHUWH�/RKQVWHXHUSIOLFKWLJH�XQG�$UEHLWVHLQNRPPHQ�QDFK�(LQNRP�
PHQVNODVVHQ����������������� 6�����

,,�7DEHOOH����� =XZlFKVH�LQ�GHQ�XQWHUHQ�(LQNRPPHQVJUXSSHQ�QDFK�GHU�/RKQVWHXHU�
VWDWLVWLN������XQG������JHJHQ�EHU����� 6�����

,,��7DEHOOH����� :RFKHQEHLWUlJH�XQG�%HLWUDJVHLQQDKPHQ�GHU�/DQGHVYHUVLFKHUXQJV�
DQVWDOW�2OGHQEXUJ��������������-DKUHVVXPPHQ� 6�����

,,��7DEHOOH����� $Q�GLH�/9$�2OGHQEXUJ�HLQJHVDQGWH�XQG�DXI�GLH�/9$�ODXWHQGH
.DUWHQ�DXV�GHQ�DQGHUHQ�/9$�%H]LUNHQ������±����� 6�����

,,��7DEHOOH����� $XV�GHP�%H]LUN�GHU�/9$�2OGHQEXUJ�HLQJHVDQGWH�4XLWWXQJVNDUWHQ
QDFK�9HUZDOWXQJV��XQG�$UEHLWVDPWVEH]LUNHQ������������ 6�����

,,��7DEHOOH����� $XV�GHP�%H]LUN�GHU�/9$�2OGHQEXUJ�HLQJHVDQGWH�4XLWWXQJVNDUWHQ
QDFK�9HUZDOWXQJVEH]LUNHQ������ELV����� 6�����



;

,,��7DEHOOH����� 9HUNDXI�YRQ�%HLWUDJVPDUNHQ�GXUFK�GLH�/9$�2OGHQEXUJ������������
6�����

,,��7DEHOOH����� (QWZLFNOXQJ�LQ�GHQ�/RKQNODVVHQ�,,�XQG�,,,�VRZLH�9,,�LP�%H]LUN
GHU�/9$�2OGHQEXUJ������������������� ����� 6�����

,,��7DEHOOH����� 'XUFKVFKQLWWOLFKH�:RFKHQYHUGLHQVWH�I�U�$UEHLWHU�LQ�GHU
,QYDOLGHQYHUVLFKHUXQJ������������ 6�����

,,��7DEHOOH����� .UDQNHQNDVVHQPLWJOLHGHU�������������XQG�����������
�-DKUHVGXUFKVFKQLWWV]DKOHQ�� 6�����

,,��7DEHOOH����� .UDQNHQNDVVHQPLWJOLHGHU�QDFK�*HVFKOHFKW 6�����

,,,��7DEHOOH����� 6WDDWOLFKH�+DXVKDOWVSROLWLN�LP�/DQGHVWHLO�2OGHQEXUJ��%HZLOOLJWH
$XVJDEHQ�XQG�HLQJHVHW]WH�6WHXHUHLQQDKPHQ������������ 6�����

,,,��7DEHOOH����� .UHGLWILQDQ]LHUXQJ�LQ�GHQ�DX�HURUGHQWOLFKHQ�+DXVKDOWHQ
�����ELV������XQG������ELV������ 6�����

,,,��7DEHOOH���� 5HFKQXQJVHUJHEQLVVH�GHV�DX�HURUGHQWOLFKHQ�+DXVKDOWHV
�����ELV������QDFK�$XVJDEHQDUWHQ 6�����

,,,��7DEHOOH����� 'LH�9HUVFKXOGXQJ�GHV�)UHLVWDDWHV�2OGHQEXUJ� 6�����

,,,��7DEHOOH����� 6WHXHUHLQQDKPHQ�GHV�)UHLVWDDWHV�2OGHQEXUJ�XQG
DOOHU�/lQGHU��MH�(LQZRKQHU���������ELV�������� 6�����

,,,��7DEHOOH����� 'LH�6WHXHUHLQQDKPHQ�LP�+DXVKDOW�GHV�/DQGHV�2OGHQEXUJ��������
ELV�������� 6�����

,,,��7DEHOOH����� (LQQDKPHQ�GHV�/DQGHVKDXVKDOWHV�2OGHQEXUJ�DXV�DXVJHZlKOWHQ
6WHXHUDUWHQ� 6�����

,,,��7DEHOOH����� 'LH�*HVDPWYHUVFKXOGXQJ�GHU�*HPHLQGHQ��*HPHLQGHYHUElQGH�XQG
/lQGHU�XQG�LKUH�6WHXHUHLQQDKPHQ���������L 6�����

,,,��7DEHOOH����� 'LH�6WHXHUHLQQDKPHQ�GHV�)UHLVWDDWHV�2OGHQEXUJ��VHLQHU�*HPHLQGHQ
XQG�*HPHLQGHYHUElQGH���������ELV�������� 6�����

,,,��7DEHOOH����� (LQQDKPHQ�GHU�*HPHLQGHQ�XQG�/lQGHU�DXV�GHU�(LQNRPPHQV���/RKQ�
XQG�.|USHUVFKDIWVVWHXHU���������ELV��������� 6�����

,,,��7DEHOOH����� (LQQDKPHQ�GHU�2OGHQEXUJHU�*HPHLQGHQ�QDFK�6WHXHUDUWHQ
����������������� 6�����

,,,��7DEHOOH����� 'LH�1HXYHUVFKXOGXQJ�GHU�*HPHLQGHQ�XQG�*HPHLQGHYHUElQGH�LP
)UHLVWDDW�2OGHQEXUJ������ELV�������LQ�������50� 6�����

,,,��7DEHOOH����� 6WHXHUHLQQDKPHQ�XQG�)�UVRUJHDXVJDEHQ�GHU�*HPHLQGHQ
���������YRU�XQG�QDFK�GHU�9HUZDOWXQJVUHIRUP 6�����

9��7DEHOOH���� 8QWHUVW�W]WH�$UEHLWVORVH�XQG�1RWVWDQGVDUEHLWHU�GHU�(UZHUEVOR�
VHQI�UVRUJH�LP�%H]LUN�GHV�/DQGHVDUEHLWVDPWHV�2OGHQEXUJ�XQG�LP
'HXWVFKHQ�5HLFK������������ 6�����

9��7DEHOOH����� (PSIlQJHU�YRQ�.ULVHQXQWHUVW�W]XQJ��XQWHUVW�W]WH�DXVJHVWHXHUWH
:RKOIDKUWVHUZHUEVORVH�XQG�)�UVRUJHDUEHLWHU�LQ�GHQ�%H]LUNVI�UVRUJH�
YHUElQGHQ��bPWHU�XQG�6WlGWH��GHV�/DQGHV�2OGHQEXUJ�DP����-DQXDU
�����XQG��������(UJHEQLVVH�GHU�8PIUDJHQ� 6�����

9��7DEHOOH����� 5HJLRQDOH�9HUWHLOXQJ�GHU�)�UVRUJHDUEHLWHU�LP�/DQG�2OGHQEXUJ�������
���� 6�����

9��7DEHOOH��������� 5HJLVWULHUWH�$UEHLWVORVLJNHLW��XQWHUVW�W]WH�XQG�EHVFKlIWLJWH�$UEHLWVORVH
LP�$UEHLWVDPWVEH]LUN�2OGHQEXUJ����� 6�����

9,,��7DEHOOH����� 6WDQG�GHU�.UHGLWEHZLOOLJXQJHQ�XQG�$XV]DKOXQJHQ�LP�6RIRUWSURJUDPP



;,

$QIDQJ�1RYHPEHU�������(QGH�0lU]������XQG�(QGH�6HSWHPEHU�����
�LQ������50� 6�����

9,,��7DEHOOH����� 9HUWHLOXQJ�GHU�5.$�.UHGLWH��0HOLRUDWLRQVNUHGLWH��LP�6RIRUWSURJUDPP
QDFK�0D�QDKPHQDUW�XQG�ZHLWHUH�)LQDQ]LHUXQJVPLWWHO 6�����

9,,��7DEHOOH���� 'DV�PLW�GHQ�5.$�.UHGLWHQ�DXV�GHP�6RIRUWSURJUDPP�HUP|JOLFKWH�%H�
VFKlIWLJXQJVYROXPHQ��7DJHZHUNH� 6�����

9,,��7DEHOOH����� 'LH�'DUOHKHQ�DXV�GHQ�GUHL�$UEHLWVEHVFKDIIXQJVSURJUDPPHQ�QDFK
7UlJHUQ�LP�/DQG�2OGHQEXUJ 6�����

9,,��7DEHOOH����� 6WDQG�GHU�$UEHLWVORVLJNHLW��:RKQRUW��XQG�GHU�$UEHLWVEHVFKDI�
IXQJ��%HVFKlIWLJXQJVRUW��LP�/DQG�2OGHQEXUJ�DP�����)HEUXDU�����6�
���



;,,

$EN�U]XQJHQ
$$ $UEHLWVDPW��$UEHLWVlPWHU

$/8 $UEHLWVORVHQXQWHUVW�W]XQJ��(PSIlQJHU�YRQ�$UEHLWVORVHQXQWHUVW�W]XQJ

$9$9* *HVHW]��EHU�$UEHLWVYHUPLWWOXQJ�XQG�$UEHLWVORVHQYHUVLFKHUXQJ

%$ %XQGHVDUFKLY

'%% 'HXWVFKH�%DX��XQG�%RGHQEDQN�$*

'%. 'HXWVFKH�%RGHQ�.XOWXU�$*

.58 .ULVHQXQWHUVW�W]XQJ��(PSIlQJHU�YRQ�.ULVHQXQWHUVW�W]XQJ

/$$ /DQGHVDUEHLWVDPW��/DQGHVDUEHLWVlPWHU

/9$ /DQGHVYHUVLFKHUXQJVDQVWDOW

0G) 0LQLVWHULXP�GHU�)LQDQ]HQ��2OGHQEXUJ

0G, 0LQLVWHULXP�GHV�,QQHUQ��2OGHQEXUJ

0GV) 0LQLVWHULXP�GHU�VR]LDOHQ�)�UVRUJH��2OGHQEXUJ

gIID 'HXWVFKH�*HVHOOVFKDIW�I�U�|IIHQWOLFKH�$UEHLWHQ�$*

2*%O 2OGHQEXUJLVFKHV�*HVHW]EODWW

5$$ 5HLFKVDQVWDOW�I�U�$UEHLWVYHUPLWWOXQJ�XQG�$UEHLWVORVHQYHUVLFKHUXQJ

5$0 5HLFKVDUEHLWVPLQLVWHU��5HLFKVDUEHLWVPLQLVWHULXP

5)0 5HLFKVILQDQ]PLQLVWHU��5HLFKVILQDQ]PLQLVWHULXP

5.$ 5HQWHQEDQNNUHGLWDQVWDOW

5.$% 5HLFKVNRPPLVVDU�I�U�$UEHLWVEHVFKDIIXQJ

50(/ 5HLFKVPLQLVWHU�5HLFKVPLQLVWHULXP�I�U�(UQlKUXQJ�XQG�/DQGZLUWVFKDIW

50, 5HLFKVPLQLVWHU�GHV�,QQHUQ��5HLFKVLQQHQPLQLVWHULXP

590 5HLFKVYHUNHKUVPLQLVWHU��5HLFKVYHUNHKUVPLQLVWHULXP

6.$ 6WDDWOLFKH�.UHGLWDQVWDOW�2OGHQEXUJ

6W$2 1LHGHUVlFKVLVFKHV�6WDDWVDUFKLY�2OGHQEXUJ

:( :RKOIDKUWVHUZHUEVORVH

:2+/8 :RKOIDKUWVXQWHUVW�W]XQJ��XQWHUVW�W]WH�:RKOIDKUWVHUZHUEVORVH

9= 9RONV]lKOXQJ

=$% =HQWUDOVWHOOH�I�U�$UEHLWVEHVFKDIIXQJ�GHV�/DQGHV�2OGHQEXUJ



(LQOHLWXQJ �

.DKUV������)RUVFKXQJVEHULFKW

(LQOHLWXQJ

'DV�)RUVFKXQJVYRUKDEHQ

'LH�$XIJDEH�XQG�GDV�=LHO�GHV�)RUVFKXQJVYRUKDEHQV�EHVWDQGHQ�LQ�GHU�8QWHUVXFKXQJ�GHU
UHJLRQDOHQ� $UEHLWVPDUNWSROLWLN� LP� /DQG� 2OGHQEXUJ� ����� ELV� ������ 8QWHU� ªUHJLRQDOHU
$UEHLWVPDUNWSROLWLN©� VROOWH� GDV� ]LHOJHULFKWHWH� VWDDWOLFKH� +DQGHOQ� GHU� /DQGHV�� XQG� .RP�
PXQDOEHK|UGHQ� LP�/DQG�2OGHQEXUJ�YHUVWDQGHQ�ZHUGHQ��'LHVH�(LQVFKUlQNXQJ�DXI�VWDDW�
OLFKHV�DUEHLWVPDUNWOLFKHV�+DQGHOQ�EHU�FNVLFKWLJWH��GDVV�GHQ�%HK|UGHQ�LP�/DQG�2OGHQEXUJ
JHJHQ�EHU� 3DUWHLHQ� XQG� 9HUElQGHQ� HLQH� DX�HURUGHQWOLFKH� %HGHXWXQJ� ]XNDP�� GLH� VLFK
XQWHU� DQGHUHP� GDULQ� DXVGU�FNWH�� GDVV� GDV� /DQG� YRQ� ����� ELV� ����� QLFKW� YRQ� SDUOD�
PHQWDULVFK�]XVDPPHQJHVHW]WHQ�XQG�JHZlKOWHQ�5HJLHUXQJHQ��VRQGHUQ�YRQ�ª%HDPWHQUH�
JLHUXQJHQ©� UHJLHUW� ZXUGH�� 7DWVlFKOLFK� ZDUHQ� EHGHXWVDPH� (LQIO�VVH� GHV� /DQGWDJHV� XQG
VHLQHU�3DUWHLHQ�DXI�GLH�$UEHLWVPDUNWSROLWLN�QLFKW�QDFK]XZHLVHQ��DEHU�HLQ�KRKHV�0D��DQ�E��
URNUDWLVFKHU�.RQWLQXLWlW�
$OV�I�U�GLH�%HDUEHLWXQJ�YRUJHVHKHQH�8QWHUVXFKXQJVEHUHLFKH�ZDUHQ�LQ�GHP�3URMHNWDQWUDJ
EHVWLPPW�ZRUGHQ�
�� GLH�ZLUWVFKDIWOLFKH�XQG�VR]LDOH�6LWXDWLRQ�LP�8QWHUVXFKXQJVJHELHW�ZlKUHQG�GHV�8QWHU�

VXFKXQJV]HLWUDXPV��GLH�(QWZLFNOXQJ�GHU�|IIHQWOLFKHQ�+DXVKDOWH��LQVEHVRQGHUH�GHU�6R�
]LDODXVJDEHQ�

�� GLH�(QWZLFNOXQJ�XQG�GLH�DUEHLWVPDUNWSROLWLVFKH�%HGHXWXQJ�YRQ�$UEHLWVEHVFKDIIXQJ�YRU
GHP�QDWLRQDOVR]LDOLVWLVFKHQ�5HJLHUXQJVDQWULWW�

�� GDV� 9HUKlOWQLV� GHU� 16�/DQGHVUHJLHUXQJ� ]XU� ELVKHULJHQ� $UEHLWVPDUNWSROLWLN� LP� /DQG
2OGHQEXUJ�XQG�]X�GHQ�$UEHLWVPDUNWLQVWUXPHQWHQ�%U�QLQJV��3DSHQV�XQG�6FKOHLFKHUV�

�� GLH�5ROOH�XQG�GDV�9HUKlOWQLV�GHU�$UEHLWVlPWHU��GHU�.RPPXQHQ�XQG�9HUElQGH�EHL�GHU
XQG�]XU�$UEHLWVEHVFKDIIXQJ�XQG�VWDDWOLFKHQ�$UEHLWVPDUNWSROLWLN�

�� GLH� (QWZLFNOXQJ� GHU� |IIHQWOLFKHQ� %HULFKWHUVWDWWXQJ� ]XU� $UEHLWVORVLJNHLW�� ]XU� 6LWXDWLRQ
GHU�$UEHLWVORVHQ�XQG�]X�GHQ�DUEHLWVPDUNWSROLWLVFKHQ�0D�QDKPHQ�

�� NRPPXQDOH� 6WUDWHJLHQ� JHJHQ�EHU� $UEHLWVORVLJNHLW�� $UEHLWVORVHQ� XQG� $UEHLWVEHVFKDI�
IXQJ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�5ROOH�SULYDWHU�9HUElQGH�

�� GLH�$XVZLUNXQJHQ�GHU�UHDOLVLHUWHQ�$UEHLWVEHVFKDIIXQJVSURMHNWH�DXI�GHQ�ORNDOHQ�XQG�UH�
JLRQDOHQ�$UEHLWVPDUNW��$UEHLWVORVHQ]DKOHQ��VR]LDOH�6FKLFKWXQJ�XVZ���$UEHLWVNUlIWHYHU�
NQDSSXQJ�XQG�0RELOLWlW��XQG�GLH�:LUWVFKDIW�VRZLH�LKU�9HUKlOWQLV�]X�5�VWXQJVPD�QDK�
PHQ�

�� GLH� 9HUWHLOXQJ� GHU� EHZLOOLJWHQ� XQG� DEJHOHKQWHQ� $QWUlJH� XQG� 0LWWHO� DXI� GLH� XQWHU�
VFKLHGOLFKHQ�3URMHNWH��7UlJHU�XVZ���GLH�$UW�GHU�3URMHNWH�XQG�0D�QDKPHQ��GLUHNW��LQGL�
UHNW�� ZLUWVFKDIWOLFK� RGHU� VR]LDOSROLWLVFK� RULHQWLHUW�� TXDOLIL]LHUHQGH�0D�QDKPHQ�� SRVLWLY
XQG� QHJDWLY� DXVJUHQ]HQGH� 0D�QDKPHQ� YRP� $UEHLWVPDUNW�� ]�%�� (KHVWDQGVGDUOHKHQ
HLQHUVHLWV��ª%HWWOHU�5D]]LHQ©�DQGHUHUVHLWV��

�� GDV� 9HUKlOWQLV� GHU� $UEHLWVEHVFKDIIXQJVSURMHNWH� ]X� GHQ� .RPPXQHQ� XQG� GHP� /DQG
�(QWODVWXQJ� NRPPXQDOHU� :RKOIDKUWVHWDWV�� 9HUEHVVHUXQJ� NRPPXQDOHU�|IIHQWOLFKHU� ,Q�
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IUDVWUXNWXU��HLJHQH��QLFKW�DXV�GHQ�5HLFKVPLWWHOQ�XQWHUVW�W]WH�0D�QDKPHQ���VRZLH�]XU
SULYDWHQ�:LUWVFKDIW� �7UlJHUVFKDIW� GHU�0D�QDKPHQ��%HGHXWXQJ� I�U� GLH�EHWHLOLJWHQ�)LU�
PHQ��XQG�:LUNVDPNHLW�GHU�LQGLUHNWHQ�0D�QDKPHQ��6WHXHUHUOHLFKWHUXQJHQ��,QVWDQGVHW�
]XQJVDUEHLWHQ�XVZ���

��� GLH� DUEHLWV�� XQG� WDULIUHFKWOLFKH�*HVWDOWXQJ� GHU� $UEHLWHQ�� $UEHLWVEHGLQJXQJHQ�� (QWORK�
QXQJ�� $XVZLUNXQJHQ� DXI� GLH� EHUXIOLFKH� XQG� VR]LDOH� 6LWXDWLRQ� GHU� EHVFKlIWLJWHQ
$UEHLWVORVHQ�XQG�LKUHU�)DPLOLHQ�

��� GLH� =XZHLVXQJVNULWHULHQ� XQG� �SUDNWLNHQ� GHU� $UEHLWVlPWHU�� VR]LDOH� =XVDPPHQVHW]XQJ
GHU� =XJHZLHVHQHQ�� .RQWUROOH� GHU� $UEHLWVGLV]LSOLQ�� (LQVDW]� UHSUHVVLYHU� 0D�QDKPHQ
�6R]LDOWHFKQLNHQ�GHU�$UEHLWVYHUZDOWXQJ��

��� GLH�$XVZLUNXQJHQ� DXI� GLH� SROLWLVFKH�� VR]LDOH� XQG� VR]LDOSV\FKRORJLVFKH�6LWXDWLRQ� YRQ
$UEHLWVORVHQ� XQG� %HVFKlIWLJWHQ�� 'XUFKVHW]XQJVIRUPHQ� XQG� :LUNXQJHQ� GHV� LQ� GHU
ª9RONVJHPHLQVFKDIW©�PLW�GHU�ª3IOLFKW�]XU�$UEHLW©�YHUVFKUlQNWHQ�ª5HFKWV�DXI�$UEHLW©�

,P�9HUODXI�GHU�)RUVFKXQJVWlWLJNHLW�VWHOOWH�VLFK�KHUDXV��GDVV�DXV�XQWHUVFKLHGOLFKHQ�*U�Q�
GHQ�0RGLILNDWLRQHQ�GHV�$UEHLWVSODQV�YRU]XQHKPHQ�ZDUHQ�
3XQNW����XQG�3XQNW������ GLH� LQVEHVRQGHUH�HLQH�$XVZHUWXQJ�GHU�|IIHQWOLFKHQ�'DUVWHOOXQJ
YRQ� $UEHLWVORVHQ� XQG� $UEHLWVORVLJNHLW� LQ� GHU� 3UHVVH� XQG� GHUHQ� 9HUlQGHUXQJ� PLW� GHU
$UEHLWVEHVFKDIIXQJVSROLWLN�EHDEVLFKWLJWHQ��NRQQWHQ�LP�5DKPHQ�GHU�YHUI�JEDUHQ�=HLW�QLFKW
DXVUHLFKHQG�EHDUEHLWHW�ZHUGHQ��)�U�DOOH�DQGHUHQ�3XQNWH�OLHJHQ�$UEHLWVHUJHEQLVVH�YRU��=X
GHQMHQLJHQ�8QWHUVXFKXQJVJHELHWHQ��GLH�GLH�XQPLWWHOEDUH�5ROOH�GHU�$UEHLWVlPWHU�EHWUDI��HU�
ZLHV�VLFK�GLH�0DWHULDOODJH�DOV�XQJ�QVWLJHU�GHQQ�HUZDUWHW��GD�HV�QLFKW�P|JOLFK�ZDU��$NWHQ�
EHVWlQGH�YRQ�$UEHLWVlPWHUQ�DXI]XILQGHQ�XQG�]X�EHDUEHLWHQ��'LH�3ROLWLN�GHU�$UEHLWVlPWHU
NRQQWH�GDKHU�QXU� LP�6SLHJHO�GHU�$NWHQ�GHV�/DQGHV�XQG�GHU�.RPPXQHQ�XQWHUVXFKW�ZHU�
GHQ��$XV�GLHVHP�*UXQGH�VLQG�LKU�DXFK�NHLQH�JHVRQGHUWHQ�.DSLWHO�JHZLGPHW��VRQGHUQ�DXI
GLH�5ROOH�XQG�7lWLJNHLW�GHU�$UEHLWVlPWHU�ZLUG�EHL�GHQ�HQWVSUHFKHQGHQ�'DUVWHOOXQJHQ�HLQ�
JHJDQJHQ��$OV�ZHQLJ�HUJLHELJ�HUZLHVHQ�VLFK�GLH�YRUJHIXQGHQHQ�0DWHULDOLHQ�]X�GHQ�(KH�
VWDQGVGDUOHKHQ�
'LH� 4XHOOHQ�� XQG� 0DWHULDOODJH� I�U� GLH� DQGHUHQ� 8QWHUVXFKXQJVEHUHLFKH� HUZLHV� VLFK� DOV
�EHUDXV�UHLFKKDOWLJ��%HDUEHLWHW�ZHUGHQ�NRQQWHQ�DXV�*U�QGHQ�GHU�YHUI�JEDUHQ�$UEHLWVND�
SD]LWlW�QXU�GLHMHQLJHQ�$NWHQEHVWlQGH��GLH�LQ�HLQHP�XQPLWWHOEDUHQ�=XVDPPHQKDQJ�PLW�GHU
$UEHLWVPDUNWSROLWLN�GHV�/DQGHV�VWDQGHQ��G�K��GLHMHQLJHQ��GLH�YRQ�GHQ�]XVWlQGLJHQ�%HDP�
WHQ�JHI�KUW� XQG�GHQ�%HUHLFKHQ�6R]LDOYHUVLFKHUXQJ��$UEHLWVORVHQYHUVLFKHUXQJ��$UEHLWVEH�
VFKDIIXQJ� XQPLWWHOEDU� ]XJHRUGQHW� ZDUHQ�� 8QEHDUEHLWHW� EOLHEHQ� GDJHJHQ� $NWHQEHVWlQGH
HWZD� ]XU� ODQGZLUWVFKDIWOLFKHQ� XQG� YRUVWlGWLVFKHQ� 6LHGOXQJ�� GLH� HEHQIDOOV�PLW�0LWWHOQ� GHU
ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�RGHU�GHV�5HLFKVDUEHLWVPLQLVWHULXPV�JHI|UGHUW�ZXU�
GHQ�XQG�DXFK� LQ�HLQHP�DUEHLWVPDUNWSROLWLVFKHQ�.RQWH[W�VWDQGHQ��DEHU� LQ�DQGHUHQ�%HUHL�
FKHQ�GHU�/DQGHVYHUZDOWXQJ�JHI�KUW�ZXUGHQ�
'LH� VR]LDOVWDWLVWLVFKH�8QWHUVXFKXQJ� VWLH�� HLQHUVHLWV� DXI� GLH� HUZDUWHWHQ� 6FKZLHULJNHLWHQ�
GLH�HLQHUVHLWV�DXV�GHP�XQWHUHQWZLFNHOWHQ�6WDQG�GHU�]HLWJHQ|VVLVFKHQ�5HJLRQDOIRUVFKXQJ
UHVXOWLHUHQ�� GLH� DQGHUHUVHLWV�� VRIHUQ� NOHLQUlXPLJH� =HLWUHLKHQ� ]X� XQWHUVXFKHQ� ZDUHQ�� DXI
]ZLVFKHQ]HLWOLFKH�9HUlQGHUXQJHQ�GHU�%H]LUNH�]XU�FNJHKHQ��,P�5DKPHQ�GHU�%HDUEHLWXQJ
ZXUGH� GDV� YHUI�JEDUH� UHJLRQDOVWDWLVWLVFKH�0DWHULDO� DXV� YHU|IIHQWOLFKWHQ� XQG� XQYHU|IIHQW�
OLFKWHQ�4XHOOHQ�]XVDPPHQJHWUDJHQ��DXI�GLH�P|JOLFKH�(UVWHOOXQJ�YRQ�=HLWUHLKHQ�XQWHUVXFKW
XQG�LQ�JUREHQ�=�JHQ�DXVJHZHUWHW�
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'LH� HLQ]HOQHQ� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ� NRQQWHQ� DXV� GHQ� $NWHQ� YROOVWlQGLJ� UH�
NRQVWUXLHUW�ZHUGHQ��GDV�GDEHL�DQJHIDOOHQH�0DWHULDO�LVW�LQ�HLQHU�]XVDPPHQVWHOOHQGHQ�$XV�
ZHUWXQJ� LQ� GLHVHP� %HULFKW� HQWKDOWHQ�� +LHU� ZlUHQ� ZHLWHUH� 8QWHUVXFKXQJHQ� P|JOLFK�� GLH
VLFK�PLW� GHU�9HUELQGXQJ�YRQ�1RWVWDQGVDUEHLWHQ�XQG�$UEHLWVEHVFKDIIXQJVGDUOHKHQ�EHIDV�
VHQ� XQG� QDFK� GHQ� ODQJIULVWLJHQ�:LUNXQJHQ� GHU� 3URMHNWH� VHOEVW� DXI� GLH� (QWZLFNOXQJ� YRQ
:LUWVFKDIW�XQG�6LHGOXQJ� LP� LQGXVWULHOO�XQWHUHQWZLFNHOWHQ�/DQG�2OGHQEXUJ�IUDJHQ��$XV�GHU
%HDUEHLWXQJ�GHV�3URMHNWHV�HQWVSUDQJHQ�HLQLJH�ZHLWHUH�)UDJHQ��GLH�ZHLWHU�EHDUEHLWHW�ZHU�
GHQ�P�VVWHQ��VR�HLQH�HLQJHKHQGHUH�%HZHUWXQJ�GHV�QXQ�]XJlQJOLFKHQ�XQG�JUXQGVlW]OLFK
DXIEHUHLWHWHQ�VWDWLVWLVFKHQ�0DWHULDOV�LQ�HLQHU�OlQJHUIULVWLJHQ�]HLWOLFKHQ�3HUVSHNWLYH��GLH�JH�
QDXHUH�8QWHUVXFKXQJ�GHU�NRPPXQDOHQ�+DXVKDOWH�XQG�.ULVHQVWUDWHJLHQ� MHQVHLWV�GHV�EH�
VFKlIWLJXQJVSROLWLVFKHQ�6HNWRUV��GLH�8QWHUVXFKXQJ�YRQ�/|KQHQ�XQG�3UHLVHQ�LQ�2OGHQEXUJ
ZlKUHQG�GHV�8QWHUVXFKXQJV]HLWUDXPHV�
'LHVHU�)RUVFKXQJVEHULFKW�EHUHLWHW�LQ�HUVWHU�/LQLH�GDVMHQLJH�0DWHULDO�]X�GHQ�*HELHWHQ�DXI�
LQ�GHQHQ�HLQH�DNWLYH�DUEHLWVPDUNWSROLWLVFKH�5ROOH�GHV�/DQGHV�E]Z��GHU�*HPHLQGHQ�YRUKDQ�
GHQ� ZDU� XQG� DNWHQNXQGLJ� ZXUGH�� 8QWHUUHSUlVHQWLHUW� VLQG� GDKHU� MHQH� %HUHLFKH�� I�U� GHP
/DQG� QXU� EOR�H� 8PVHW]XQJVIXQNWLRQHQ� RGHU� UHLQH� 'XUFKI�KUXQJ� RKQH� HLJHQHQ� *HVWDO�
WXQJVVSLHOUDXP�]XNDP�� DOVR�HWZD�8QWHUVW�W]XQJVDXV]DKOXQJHQ��'LH�$XVZHUWXQJ�GHU� UH�
JLRQDOHQ�7DJHVSUHVVH�ZDU�QXU� I�U� HLQLJH�DXVJHZlKOWH�=HLWSXQNWH� ��6RPPHU������� ����
XQG�:LQWHU��������P|JOLFK��HV�]HLJWH�VLFK�GDEHL�DEHU��GDVV�VLH�HLQH�HLJHQVWlQGLJH�XQG�LQ
PDQFKHUOHL� +LQVLFKW� UHLFKKDOWLJHUH�� DXI� MHGHQ� )DOO� HUJlQ]HQGH�4XHOOH� I�U� UHJLRQDOH� )RU�
VFKXQJVYRUKDEHQ�GDUVWHOOW��GD�LKU�]�%��$QJDEHQ��EHU�GLH�=DKO�GHU�8QWHUVW�W]WHQ��8QWHUVW�W�
]XQJVK|KH��0DUNWSUHLVH�XVZ��]X�HQWQHKPHQ�VLQG��GLH�LQ�GHQ�$NWHQ�QXU�YHUHLQ]HOW�HQWKDO�
WHQ�VLQG�XQG�LQ�NHLQHU�YHU|IIHQWOLFKWHQ�6WDWLVWLN�PLWJHWHLOW�ZXUGHQ�
:HLWHUH�+LQZHLVH�]XU�4XHOOHQODJH�XQG�GHP�%HDUEHLWXQJVVWDQG�VLQG�GHQ�9RUEHPHUNXQJHQ
]X�GHQ�HLQ]HOQHQ�$EVFKQLWWHQ�GHV�%HULFKWHV�]X�HQWQHKPHQ��(LQOHLWHQG�VROOHQ�HLQLJH�DXV�
JHZlKOWH�(UJHEQLVVH�GHU�)RUVFKXQJVDUEHLW� ]XVDPPHQJHIDVVW�ZHUGHQ�� GLH� VLFK�DOV� URWHU
)DGHQ�GXUFK�PHKUHUH�$EVFKQLWWH�XQG�.DSLWHO�]LHKHQ�
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���$UEHLWVPDUNWSROLWLN�HQWVWDQG�LQ�GHQ�]ZDQ]LJHU�-DKUHQ�DOV�HLQ�JHVRQGHUWHV�$XIJDEHQJH�
ELHW� VWDDWOLFKHQ� +DQGHOQV�� I�U� GDV� HLQH� HLJHQH� 9HUZDOWXQJ�� GLH� $UEHLWVYHUZDOWXQJ� EH�
VWHKHQG� DXV� GHU� 5HLFKVDQVWDOW� I�U� $UEHLWVYHUPLWWOXQJ� XQG� $UEHLWVORVHQYHUVLFKHUXQJ� XQG
GHP� 5HLFKVDUEHLWVPLQLVWHULXP� JHVFKDIIHQ� ZXUGH�� +DXSW]LHO� GHU� DUEHLWVPDUNWSROLWLVFKHQ
$XIPHUNVDPNHLW� XQG� ]LHOJHULFKWHWHQ�+DQGHOQV�ZDUHQ�GLH�DUEHLWVORVHQ�$UEHLWVNUlIWH��:HU
DOV�DUEHLWVORV�JDOW��PXVVWH�]XYRU�JHVHW]OLFK�XQG�DGPLQLVWUDWLY�GHILQLHUW�ZHUGHQ��VR�GDVV�PLW
GHU� (LQI�KUXQJ� GHU� $UEHLWVORVHQYHUVLFKHUXQJ� XQG� GHU� (UULFKWXQJ� GHU� 5HLFKVDQVWDOW� DOV
VHOEVWYHUZDOWHWHU�.|USHUVFKDIW�GHV�|IIHQWOLFKHQ�5HFKWHV�ª$UEHLWVORVLJNHLW©�XQG�ª(UZHUEV�
ORVLJNHLW©�HQGJ�OWLJ�]X�YRQHLQDQGHU�DEZHLFKHQGHQ�VWDWLVWLVFKHQ�XQG�VR]LDOSROLWLVFKHQ�*U|�
�HQ�ZXUGHQ��1LFKW�DOOH�(UZHUEVORVHQ�JDOWHQ�]XN�QIWLJ�DXFK�DOV�$UEHLWVORVH�XQG�GLH�ZHLWHUH
E�URNUDWLVFKH�'HILQLWLRQ� YRQ�$UEHLWVORVHQ�VFKORVV�ELV�(QGH������ZHLWHUH�3HUVRQHQJUXS�
SHQ�DXV��$UEHLWVPDUNWSROLWLN��DOV�VWDDWOLFKHV�+DQGHOQ�JHJHQ�EHU�$UEHLWVORVHQ�XQG�$UEHLWV�
ORVLJNHLW�YHUVWDQGHQ��EH]RJ�VLFK�GDKHU�QXU�DXI�HLQHQ�7HLODXVVFKQLWW�GHU�JHVDPWHQ�$UEHLWV�
ORVLJNHLW� LQ� LKUHQ� XQWHUVFKLHGOLFKHQ� )RUPHQ�� 'LH� +DXSW]LHOJUXSSH� ELOGHWHQ� GLH� ILQDQ]LHOO
XQWHUVW�W]WHQ� $UEHLWVORVHQ�� GLH� HLQH� 8QWHUVW�W]XQJ� GHV� $UEHLWVDPWHV� HUKLHOWHQ�� $UEHLWV�
PDUNWSROLWLN�VWDQG�GDKHU�YRQ�YRUQHKHUHLQ�LQ�HLQHP�VSH]LILVFKHQ�=ZHFN��XQG�:LUNXQJV]X�
VDPPHQKDQJ��6LH�]LHOWH�DXI�GLH�9HUPLQGHUXQJ�GHV�8QWHUVW�W]XQJVDXIZDQGHV�
��� 1DFK� GHU� ]HLWJHQ|VVLVFK� YRUKHUUVFKHQGHQ� $XIIDVVXQJ�� GLH� VLFK� LP� /HLWVDW]� GHV� *H�
VHW]HV��EHU�$UEHLWVYHUPLWWOXQJ�XQG�$UEHLWVORVHQYHUVLFKHUXQJ�YRQ������QLHGHUVFKOXJ��ZDU
$UEHLWVORVLJNHLW�LQ�HUVWHU�/LQLH�GXUFK�GLH�9HUPLWWOXQJ�YRQ�$UEHLW�]X�YHUK�WHQ�RGHU�]X�YHUKLQ�
GHUQ��'HQ�$UEHLWVlPWHUQ�REODJ�GLH�(QWVFKHLGXQJ�GDU�EHU��RE�HV�VLFK�XP�XQIUHLZLOOLJH�XQG
XQYHUVFKXOGHWH�$UEHLWVORVLJNHLW� KDQGHOWH�� GLH� XQWHUVW�W]XQJVZ�UGLJ�ZDU�� RGHU� XP� VHOEVW�
YHUVFKXOGHWH� XQG� IUHLZLOOLJH�$UEHLWVORVLJNHLW�� GLH� QLFKW� XQWHUVW�W]W�ZHUGHQ� VROOWH��'LH�9HU�
PLWWOXQJ�YRQ�$UEHLW�VSLHOWH�EHL�GLHVHU�3U�IXQJ�HLQH�HQWVFKHLGHQGH�5ROOH��'HQQ�GLH�(LQULFK�
WXQJ� HLQHU� $UEHLWVORVHQXQWHUVW�W]XQJ� VWDQG� XQWHU� GHP� 9HUGDFKW�� GDVV� GDGXUFK� HUVW
$UEHLWVORVLJNHLW�XQG�$UEHLWVORVH�JHVFKDIIHQ�Z�UGHQ��ZHLO�GHU�%H]XJ�ILQDQ]LHOOHU�8QWHUVW�W�
]XQJ�DWWUDNWLYHU�VHL�DOV�$UEHLW��$UEHLWVPDUNWSROLWLN�KDWWH�]XQlFKVW�GLH�$XIJDEH��HLQH�GLHVHQ
*UXQGVlW]HQ�HQWVSUHFKHQGH�%H]LHKXQJ�]ZLVFKHQ�VWDDWOLFK�DGPLQLVWUDWLYHP�+DQGHOQ�XQG
DUEHLWVORVHQ�$UEHLWVNUlIWHQ�KHU]XVWHOOHQ�XQG�VLH�DXV]XJHVWDOWHQ��'HU�8QWHUVW�W]XQJVEH]XJ
ZXUGH� LQ�PHKUHUHQ�6FKULWWHQ� DQ�HLQH� YRUKHULJH�$UEHLWQHKPHUWlWLJNHLW� JHNQ�SIW��ZRGXUFK
ª3HUVRQHQ�DP�5DQGH�GHV�$UEHLWVPDUNWHV©�DXVJHVFKORVVHQ�ZXUGHQ�� ,Q�GHU�.ULVHQXQWHU�
VW�W]XQJ��DE������DXFK�LQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ��ZDU�]XGHP�%HG�UIWLJNHLW�9RUDXV�
VHW]XQJ��'HQ�1RWVWDQGVDUEHLWHQ�NDP�VFKOLH�OLFK�DXFK�GLH�)XQNWLRQ�]X��GHQ�$UEHLWVZLOOHQ
]X�SU�IHQ��VR�GDVV�GHU�8QWHUVW�W]XQJVEH]XJ�DXFK�YRQ�GHU�%HUHLWVFKDIW�DEKlQJLJ�JHPDFKW
ZXUGH�� HLQIDFKH� N|USHUOLFKH� $UEHLWHQ� XQDEKlQJLJ� YRQ� GHU� EHUXIOLFKHQ� 4XDOLILNDWLRQ� ]X
�EHUQHKPHQ���:HLWHUH�(EHQHQ�XQG�$XVJHVWDOWXQJHQ�GLHVHU�VR]LDO�DGPLQLVWUDWLYHQ�%H]LH�
KXQJ�YRQ�VWDDWOLFKHQ�2UJDQHQ�DOV� ,QVWDQ]HQ�GHU�8QWHUVW�W]XQJVJHZlKUXQJ�XQG�9HUPLWW�
OXQJ�YRQ�$UEHLW�]X�$UEHLWVORVHQ�NRQQWHQ�QLFKW�XQWHUVXFKW�ZHUGHQ��
���$UEHLWVPDUNWSROLWLN�DOV�VWDDWOLFKH�*HVWDOWXQJ�GHV�QDWLRQDOHQ�$UEHLWVPDUNWHV�PLW�ILQDQ]LHO�
OHU�6LFKHUXQJ�JHJHQ�GDV�/RKQDUEHLWHUULVLNR�$UEHLWVORVLJNHLW�HQWVWDQG�SDUDOOHO�]XU�$EVFKRW�
WXQJ�GHV�QDWLRQDOHQ�$UEHLWVPDUNWHV�JHJHQ�EHU�GHU�=XZDQGHUXQJ�DXVOlQGLVFKHU�$UEHLWV�
NUlIWH��MD��GLH�(QWZLFNOXQJ�GHU�$UEHLWVYHUZDOWXQJ�VHOEVW�ZXUGH�GXUFK�GLH�.RQWUROOH�XQG�5H�
JXOLHUXQJ�GHU�$XVOlQGHUEHVFKlIWLJXQJ�HQWVFKHLGHQG�YRUDQJHWULHEHQ��*HJHQ�EHU�GHQ�DXV�
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OlQGLVFKHQ�$UEHLWVNUlIWHQ�HQWZLFNHOWHQ�VLFK�GLH�HUVWHQ�$XVJUHQ]XQJVPHFKDQLVPHQ�JHJHQ
EHVWLPPWH�3HUVRQHQJUXSSHQ��,Q�2OGHQEXUJ�ZDU�GLH�(UVHW]XQJ�DXVOlQGLVFKHU�$UEHLWVNUlIWH
EHUHLWV�(QGH�GHU�]ZDQ]LJHU�-DKUH�DEJHVFKORVVHQ��LP�'HXWVFKHQ�5HLFK�LP�-DKU�������:HL�
WHUH�DXVJUHQ]HQGH��GDV�$QJHERW�YRQ�$UEHLWVNUlIWHQ�YHUULQJHUQGH�0HFKDQLVPHQ�ULFKWHWHQ
VLFK� JHJHQ� �(KH�)UDXHQ� XQG� -XJHQGOLFKH�� ,P� /DQG� 2OGHQEXUJ� ZDU� GLH� $UEHLWVORVLJNHLW
DXFK�GHVKDOE�LQ�KRKHP�0D�H�HLQH�PlQQOLFKH�$UEHLWVORVLJNHLW��ZHLO�DUEHLWVORVH�)UDXHQ�DXI�
JUXQG�GHU�DGPLQLVWUDWLYHQ�$XVJUHQ]XQJVIRUPHQ�YLHO�VFKQHOOHU�LQ�IDPLOLlUH�9HUKlOWQLVVH�]X�
U�FNJHGUlQJW�ZXUGHQ��VR�GDVV�GLH�=DKO�GHU�PLWKHOIHQGHQ�)DPLOLHQDQJHK|ULJHQ�LP�*HJHQ�
VDW]�]XP�5HLFKVWUHQG�DQVWLHJ�
���-HQVHLWV�DOOHU�ZLUWVFKDIWVWKHRUHWLVFKHQ�'LVNXVVLRQHQ�XP�GLH�ª$UEHLWVEHVFKDIIXQJ©�XQG
LKUH� .UHGLWILQDQ]LHUXQJ� VWDQG� VLH� LQ� GHU� 7UDGLWLRQ� GHU� VWDDWOLFKHQ� %HVFKlIWLJXQJ� DU�
EHLWVORVHU�$UEHLWVNUlIWH��,Q�GHU�3HUVSHNWLYH�YRQ�$UEHLWVORVHQ�KDQGHOWH�HV�VLFK�XP�GLH�$XI�
UHFKWHUKDOWXQJ�XQG�$XVZHLWXQJ�EHNDQQWHU�)RUPHQ�GHU�%HVFKlIWLJXQJ�]X�WHLOZHLVH�YHUlQ�
GHUWHQ� %HGLQJXQJHQ� �/RKQ�� $UEHLWVLQWHQVLWlW�� $XVPD���� bKQOLFK� VWHOOWHQ� GLH� $UEHLWVEH�
VFKDIIXQJVGDUOHKHQ�I�U�/lQGHU�XQG�*HPHLQGHQ�OHGLJOLFK�HLQH�HUZHLWHUWH�)RUP�GHU�EHNDQQ�
WHQ�'DUOHKHQ� GHU� ªZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH©� GDU��(QWVFKHLGHQG�ZDUHQ� KLHU
QLFKW� GLH� QHXHQ� ,QVWUXPHQWH� GHU�:HFKVHOILQDQ]LHUXQJ� XVZ��� VRQGHUQ� VROFKH� )UDJHQ�ZLH
GLH�+|KH�GHU�JHIRUGHUWHQ�(LJHQILQDQ]LHUXQJ�XQG�GLH�9RUVFKULIWHQ��EHU�GLH�%HVFKlIWLJXQJ
EHVWLPPWHU� $UEHLWVORVHQJUXSSHQ�� DOVR� ]�%�� ZHOFKHQ� 3UR]HQWVDW]� NRPPXQDO� XQWHUVW�W]WH
:RKOIDKUWVHUZHUEVORVH�XQWHU�GHQ�%HVFKlIWLJWHQ�VWHOOHQ�GXUIWHQ�
��� 0LW� GHP� $XIEDX� GHU� ]HQWUDOHQ� XQG� KLHUDUFKLVFK� JHJOLHGHUWHQ� $UEHLWVYHUZDOWXQJ� DOV
ª6RQGHUYHUZDOWXQJ©�lQGHUWHQ�VLFK�GLH�DUEHLWVPDUNWSROLWLVFKHQ�+DQGOXQJVVSLHOUlXPH�XQG
6LFKWZHLVHQ� GHV� /DQGHV�2OGHQEXUJ��'HU� 9HUOXVW� GHV� HLJHQHQ� /DQGHVDUEHLWVDPWHV��ZHO�
FKHV�]XYRU�SUDNWLVFK�HLQH�EHVRQGHUH�$EWHLOXQJ�LP�0LQLVWHULXP�GHU�VR]LDOHQ�)�UVRUJH�JH�
ZHVHQ�ZDU��XQWHUVWHOOWH�GLH�$UEHLWVlPWHU�LP�/DQG�2OGHQEXUJ�GHU�$XIVLFKW�GHV�QHXHQ�/DQ�
GHVDUEHLWVDPWHV�1LHGHUVDFKVHQ�LQ�+DQQRYHU�XQG�GHU�5HLFKVDQVWDOW�LQ�%HUOLQ��'LH�3RVLWLRQ
GHV�/DQGHV�JHJHQ�EHU�GHU�$UEHLWVYHUZDOWXQJ�UHGX]LHUWH�VLFK�DXI�HLQHV�$QWUDJVWHOOHUV�DXI
0LWWHO� DXV� GHU� ªZHUWVFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH©�� *OHLFK]HLWLJ� ILHOHQ� EHVWLPPWHQ
)RUPHQ�GHU�$UEHLWVORVLJNHLW�QLFKW�PHKU�LQ�GLH�=XVWlQGLJNHLW�GHU�/DQGHVEHK|UGHQ��$UEHLWV�
YHUPLWWOXQJ��%HUXIVEHUDWXQJ��XQG�EHUXIOLFKH�4XDOLIL]LHUXQJVPD�QDKPHQ�ZDUHQ�0RQRSROH
GHU�$UEHLWVYHUZDOWXQJ�'LH�=DKOXQJ�GHU�$UEHLWVORVHQXQWHUVW�W]XQJ�HUIROJWH�DXVVFKOLH�OLFK
DXV�0LWWHOQ� GHU� 5HLFKVDQVWDOW� E]Z�� GHV� 5HLFKHV�� VRIHUQ� GHU� +DXVKDOW� GHU� 5HLFKVDQVWDOW
QLFKW�DXVUHLFKWH��(UVW�EHL�GHU�)LQDQ]LHUXQJ�GHU�.ULVHQXQWHUVW�W]XQJ�ZDUHQ�/DQG�XQG�*H�
PHLQGHQ�EHWHLOLJW��'LH�:RKOIDKUWVXQWHUVW�W]XQJ�I�U�$UEHLWVORVH�RKQH�$QZDUWVFKDIW�RGHU�PLW
HUVFK|SIWHU�$QZDUWVFKDIW�JHJHQ�EHU�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�ZDU�LQ�2OGHQEXUJ�HLQH
$XIJDEH�GHU�*HPHLQGHQ��DQ�GHU�GDV�/DQG�QLFKW�XQPLWWHOEDU�EHWHLOLJW�ZDU�
���1DFK�GHP�GLUHNWHQ�XQG� LQGLUHNWHQ�.RPSHWHQ]YHUOXVW�GHV�/DQGHV� LQ�GHU�$UEHLWVPDUNW�
SROLWLN� �� hEHUVFKUHLWXQJ� GHU� SROLWLVFKHQ� /DQGHVJUHQ]HQ� EHL� GHU� )HVWOHJXQJ� GHU� %H]LUNV�
JUHQ]HQ��9HUOXVW�HLQHV�HLJHQHQ�/DQGHVDUEHLWVDPWHV��$XIEDX�GHU�$UEHLWVYHUZDOWXQJ�DOV�JH�
VRQGHUWHU�9HUZDOWXQJV]XJ���EHVFKUlQNWHQ�VLFK�GLH�%H]LHKXQJHQ�GHV�/DQGHV�DXI�$UEHLWVOR�
VLJNHLW�XQG�$UEHLWVORVH�DXI�GUHL�(EHQHQ��'LH�$UEHLWVYHUZDOWXQJ�VWHOOWH�ILQDQ]LHOOH�5HVVRXU�
FHQ��*UXQGI|UGHUXQJ��YHUVWlUNWH�)|UGHUXQJ�I�U�1RWVWDQGVDUEHLWHQ��/DQGDUEHLWHUZRKQXQJV�
EDX�X�D��� ]XU�9HUI�JXQJ�� GLH� YRP�/DQG� LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ� NRQQWHQ��'LHVH
0LWWHOEHDQVSUXFKXQJ�VHW]WH�GDV�9RUKDQGHQVHLQ�XQWHUVW�W]WHU�$UEHLWVORVHU�YRUDXV��DQ�GH�
UHQ�%HVFKlIWLJXQJ�GLH�0LWWHOYHUJDEH�JHNQ�SIW�ZDU��)|UGHUXQJ�QDFK�JHOHLVWHWHQ�7DJHZHU�
NHQ���$UEHLWVORVH�ZXUGHQ�I�U�GLH�/DQGHVEHK|UGHQ�LQVRIHUQ�LQWHUHVVDQW��DOV�LKUH�%HVFKlIWL�
JXQJ�]XU�(LQZHUEXQJ�ILQDQ]LHOOHU�0LWWHO�JHHLJQHW�ZDU��PLW�GHQHQ�VWDDWOLFKH�RGHU�NRPPXQD�
OH�%DXYRUKDEHQ�GXUFKJHI�KUW�ZHUGHQ�NRQQWHQ��8P�GLHVH�9RUKDEHQ�]XU�(UKDOWXQJ�XQG�]XP
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$XVEDX�GHU�,QIUDVWUXNWXU�GHV�/DQGHV��:DVVHUVWUD�HQ��6WUD�HQEDXWHQ��.�VWHQVFKXW]��*H�
ZLQQXQJ�ODQGZLUWVFKDIWOLFKHU�1XW]IOlFKHQ�XQG�+HUVWHOOXQJ�YRQ�6LHGOXQJVJHOlQGH��ILQDQ]LH�
UHQ� ]X� N|QQHQ�� VSLHOWHQ� GLH� )|UGHUPLWWHO� GHU� ZHUWVFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH� HLQH
LPPHU�JU|�HUH�5ROOH��)�U�GDV�-DKU������ZXUGH�HUVWPDOV�GLH�'XUFKI�KUXQJ�DOOHU�VWDDWOLFKHQ
$UEHLWHQ�LQ�GLHVHU�5LFKWXQJ�DOV�1RWVWDQGVDUEHLWHQ�EHVFKORVVHQ�XQG�SURELHUW��'LH�([LVWHQ]
YRQ�ILQDQ]LHOO�XQWHUVW�W]WHU�$UEHLWVORVLJNHLW��GHUHQ�.RVWHQ�QLFKW�YRP�/DQG�]X�WUDJHQ�ZDUHQ�
ZXUGH�]X�HLQHP�(OHPHQW�GHU�+DXVKDOWVSROLWLN�GHV�/DQGHV�XQG�GHU�LQIUDVWUXNWXUHOOHQ�/DQ�
GHVHQWZLFNOXQJ��%HVRQGHUV�GHXWOLFK�WUDW�GLHVHU�=XVDPPHQKDQJ�EHL�GHQ�%DXPD�QDKPHQ
DQ�GHQ�6WDDWVVWUD�HQ������ELV������KHUYRU��=XP�HLQHQ�KDQGHOWH�HV�VLFK�KLHUEHL� LP�:H�
VHQWOLFKHQ�XP�8QWHUKDOWXQJVDUEHLWHQ��GLH�GHP�*UXQGH�QDFK�YRQ�HLQHU�)|UGHUXQJ�LP�5DK�
PHQ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�DXVJHVFKORVVHQ�ZDUHQ��=XP�DQGHUHQ�HU�
IRUGHUWHQ�VLH�GLH�%HVFKlIWLJXQJ�YRQ�)DFKDUEHLWHUQ��6WHLQVHW]HUQ��LQ�GHQ�0RQDWHQ�GHV�-DK�
UHV�� LQ�GHQHQ�DXIJUXQG�GHU�6DLVRQDEKlQJLJNHLW�GHV�*HZHUEHV� LKUH�$UEHLWVPDUNWFKDQFHQ
JUR��ZDUHQ��'LH�HQWVSUHFKHQGHQ�1RWVWDQGVDUEHLWHQ�GHV�/DQGHV�HU]HXJWHQ�XQG�YHUOlQJHU�
WHQ� �������� XQG� WHLOZHLVH� DXFK� QRFK� ����� GLH�$UEHLWVORVLJNHLW� YRQ�6WHLQVHW]HUQ�� LQGHP
GLHVH� HQWZHGHU� ]ZHFNV� =XZHLVXQJ� LQ� GLH� 1RWVWDQGVDUEHLW� HQWODVVHQ� ZXUGHQ� XQG� VLFK
DUEHLWVORV�PHOGHWHQ�RGHU�EHL�GHQ�1RWVWDQGVDUEHLWHQ�YHUEOLHEHQ��'LH�ORNDOHQ�$UEHLWVlPWHU
XQWHUVW�W]WHQ�GLHVH�)RUP�GHU�%HVFKDIIXQJ�VXEYHQWLRQLHUWHU�$UEHLWVNUlIWH�LP�5DKPHQ�LKUHU
0|JOLFKNHLWHQ��EHL�GHQMHQLJHQ�)UDJHQ��I�U�GLH�HLQH�*HQHKPLJXQJ�GHV�/DQGHVDUEHLWVDPWHV
HUIRUGHUOLFK�ZDU��%HVFKlIWLJXQJVYHUOlQJHUXQJ��EHU�GUHL�0RQDWH�KLQDXV��EOLHEHQ�GLH�%HP��
KXQJHQ�GHV�/DQGHV�ZHLWJHKHQG�HUIROJORV�
���'DV�9HUKlOWQLV�YRQ�/DQG�XQG�*HPHLQGHQ�]X�GHQ�)|UGHULQVWUXPHQWHQ�GHU�$UEHLWVYHUZDO�
WXQJ� XQWHUVFKLHG� VLFK� GDPLW� HUKHEOLFK� YRQ� GHQ� =ZHFNEHVWLPPXQJHQ� GHU� 5HLFKVDQVWDOW�
:lKUHQG�GLHVH�GLH�1RWVWDQGVDUEHLWHQ�DOV�HLQH�)RUP�GHU�YRU�EHUJHKHQGHQ�%HVFKlIWLJXQJ
YRQ� XQWHUVW�W]WHQ� $UEHLWVORVHQ� ]XU� (UKDOWXQJ� DOOJHPHLQHU� $UEHLWVWXJHQGHQ� XQG� 3U�IXQJ
GHV�$UEHLWVZLOOHQV�DOV�9RUDXVVHW]XQJ�GHV�8QWHUVW�W]XQJVEH]XJHV�EHWUDFKWHWH��VDKHQ�GLH
DQWUDJVWHOOHQGHQ� %HK|UGHQ� LQ� LKQHQ� HLQH� )LQDQ]LHUXQJVP|JOLFKNHLW� PLW� GHU� EHVRQGHUHQ
$XIODJH��$UEHLWVORVH�EHVFKlIWLJHQ�]X�P�VVHQ��ZDV�XQWHU�8PVWlQGHQ�GLH�'XUFKI�KUXQJ�GHU
0D�QDKPHQ�EHKLQGHUQ�NRQQWH�
���(LQH�ZHLWHUH�(EHQH�VSH]LILVFKHU�%H]LHKXQJHQ�GHU�/DQGHV��XQG�.RPPXQDOEHK|UGHQ�]XU
$UEHLWVYHUZDOWXQJ�HQWVWDQG�GDGXUFK��GDVV�GLH�*HPHLQGHQ�GLH�/�FNHQ��0lQJHO�XQG�$XV�
JUHQ]XQJVYRUJlQJH� GHU� $UEHLWVORVHQYHUVLFKHUXQJ� ILQDQ]LHUHQ� XQG� YHUZDOWHQ� PXVVWHQ�
,KUHP�$QVSUXFK��I�U�DOOH�DUEHLWVORVHQ�$UEHLWVNUlIWH�]XVWlQGLJ�]X�VHLQ��HUI�OOWHQ�GLH�$UEHLWV�
lPWHU� LQ�]XQHKPHQGHP�0D�H�QLFKW��GD�VLFK� LPPHU�PHKU�DXV�GHP�8QWHUVW�W]XQJVEH]XJ
EHL�GHQ�$UEHLWVlPWHUQ�DXVJHVWHXHUWH�$UEHLWVORVH�LQ�GHU�NRPPXQDOHQ�:RKOIDKUWVXQWHUVW�W�
]XQJ� ZLHGHUIDQGHQ�� 'LH� ]HLWOLFKH� %HIULVWXQJ� GHU� $UEHLWVORVHQ�� XQG� .ULVHQXQWHUVW�W]XQJ
PDFKWH�PLW�DQKDOWHQGHU�'DXHU�GHU�$UEHLWVORVLJNHLW�GLH�NRPPXQDOH�)�UVRUJH�]XP�+DXSW�
XQWHUVW�W]XQJV]ZHLJ� I�U� $UEHLWVORVH�� 'LH� 1RWYHURUGQXQJHQ� GHV� 5HLFKHV� EHVFKOHXQLJWHQ
GLHVH�8PYHUWHLOXQJ�EHL�GHQ�.RVWHQ�GHU�$UEHLWVORVLJNHLW��GLH�WHLOZHLVH�YHUPXWHWH��WHLOZHLVH
WDWVlFKOLFK� YRUKDQGHQH� %HQDFKWHLOLJXQJ� GHU�:RKOIDKUWVHUZHUEVORVHQ� EHL� GHU� $UEHLWVYHU�
PLWWOXQJ�LP�DOOJHPHLQHQ�XQG�EHL�GHU�=XZHLVXQJ�]X�1RWVWDQGVDUEHLWHQ�LP�%HVRQGHUHQ�EH�
VWlUNWH�GLH�*HPHLQGHQ�LQ�GHU�$QVLFKW��GDVV�VLH� OHW]WOLFK�PLW�GHQ�ILQDQ]LHOOHQ�%HODVWXQJHQ
DXV�GHU�0DVVHQDUEHLWVORVLJNHLW�DOOHLQ�JHODVVHQ�Z�UGHQ��'LH�8QWHUVW�W]XQJ�YRQ�:RKOIDKUWV�
HUZHUEVORVHQ�DXV�GHQ�NRPPXQDOHQ�+DXVKDOWVPLWWHOQ��GHUHQ�8PIDQJ�LQIROJH�]XU�FNJHKHQ�
GHU�6WHXHUHLQQDKPHQ�RKQHKLQ�VFKUXPSIWH��PDFKWH�DXV�GHU�$UEHLWVPDUNWNULVH�DXFK�LQ�GHQ
*HPHLQGHQ� GHV� /DQGHV�2OGHQEXUJ� HLQH� DOOJHPHLQH� )LQDQ]NULVH�� $UEHLWVPDUNWSROLWLN� EH�
WUDFKWHWHQ�GLH�*HPHLQGHQ�XQWHU�GHP�*HVLFKWVSXQNW��LQZLHZHLW�VLH�]XU�(QWODVWXQJ�GHU�NRP�
PXQDOHQ�+DXVKDOWH�EHLWUDJHQ�NRQQWH��'LH�ILQDQ]LHOOH�%HODVWXQJ�GHU�NRPPXQDOHQ�+DXVKDO�
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WH�HQWZLFNHOWH�VLFK�]XP�EHGHXWVDPVWHQ�.ULVHQEDURPHWHU��ZREHL�GLH�=DKO�GHU�XQWHUVW�W]WHQ
:RKOIDKUWVHUZHUEVORVHQ�]XU�0D�HLQKHLW�ZXUGH��9RQ�6HLWHQ�GHU�.RPPXQHQ�XQG��EHU�GLHVH
YHUPLWWHOW� YRQ�6HLWH�GHV�/DQGHV�HQWZLFNHOWH�VLFK�HLQH�VHOHNWLYH��JHILOWHUWH�:DKUQHKPXQJ
YRQ�$UEHLWVORVLJNHLW��'LH�YRUKDQGHQHQ�XQWHUVW�W]WHQ�:RKOIDKUWVHUZHUEVORVHQ�XQG�GLH�DXI�
JUXQG�GHU�8QWHUVW�W]XQJV]DKOHQ�LQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�XQG�.ULVHQXQWHUVW�W]XQJ
]X�HUZDUWHQGHQ�=XJlQJH�ELOGHWHQ�GHQ�%H]XJVSXQNW�DUEHLWVPDUNWSROLWLVFKHU�hEHUOHJXQJHQ
GHU�.RPPXQHQ�
���'LH�:DKUQHKPXQJ�YRQ�$UEHLWVORVLJNHLW�XQWHU�0D�JDEH�LKUHU�KDXVKDOWVPl�LJHQ�$XVZLU�
NXQJHQ� ZXUGH� GHQ� *HPHLQGHQ� ]XVlW]OLFK� YRP� /DQG� DXIJHQ|WLJW�� ZHOFKHV� ELV� LQ� GHQ
+HUEVW������KLQHLQ� MHJOLFKH�EHVRQGHUHQ�+LOIVPD�QDKPHQ�I�U�GLH�*HPHLQGHQ�DXI�.RVWHQ
GHV�/DQGHV�YHUZHLJHUWH��$OOHUGLQJV�WUXJHQ�GLH�%HDPWHQ�LP�0LQLVWHULXP�GHU�VR]LDOHQ�)�U�
VRUJH�GD]X�EHL��GDVV�VLFK�DXI�NRPPXQDOHU�(EHQH�]XQlFKVW�QXU�YHUHLQ]HOW�YRUKDQGHQH�%H�
WUDFKWXQJV��XQG�+HUDQJHKHQVZHLVHQ�JHJHQ�EHU�GHU�ª:RKOIDKUWVHUZHUEVORVLJNHLW©�YHUDOO�
JHPHLQHUWHQ��'LH� HQWVFKHLGHQGH�)UDJH� EHVFKlIWLJXQJVSROLWLVFKHU� ,QWHUYHQWLRQHQ� GHU�%H�
K|UGHQ�ZXUGH��RE��ZLH�XQG�]X�ZHOFKHQ�.RVWHQ�8QWHUVW�W]WH�GHU�:RKOIDKUWVlPWHU�ZLHGHU�]X
8QWHUVW�W]WHQ�GHU�$UEHLWVlPWHU�JHPDFKW�ZHUGHQ�NRQQWHQ��%HVFKlIWLJXQJVSROLWLVFKH�0D��
QDKPHQ�XQG�DUEHLWVPDUNWSROLWLVFKH�ZXUGHQ�GDUDXIKLQ�XQWHUVXFKW��RE�XQG�LQ�ZHOFKHP�8P�
IDQJ� VLH� GLH� =DKO� GHU� :RKOIDKUWVHUZHUEVORVHQ� YHUPLQGHUQ� NRQQWHQ�� ,Q� GHU� +DXSWVDFKH
KDQGHOWH�HV�VLFK�GDEHL�XP�GLH�%HUHLWVWHOOXQJ�YRQ�0|JOLFKNHLWHQ���EHU�EHIULVWHWH�%HVFKlIWL�
JXQJHQ� EHL� |IIHQWOLFKHQ� $UEHLWHQ� HLQH� QHXH� $QZDUWVFKDIW� DXI� $UEHLWVORVHQXQWHUVW�W]XQJ
HUZHUEHQ�]X�N|QQHQ�
����0LW�GHU�(LQULFKWXQJ�GHU�$UEHLWVEHVFKDIIXQJVVWHOOH�:HVWHUVWHGH�LP�6RPPHU������XQG
GHU�=HQWUDOVWHOOH� I�U�$UEHLWVEHVFKDIIXQJ� LP�/DQGHVPLQLVWHULXP�(QGH������VRZLH�PLW�GHU
(QWZLFNOXQJ� GHV� ª�� 0LOOLRQHQ� 3URJUDPPV©� ]XU� EHYRU]XJWHQ� %HVFKlIWLJXQJ� YRQ� :RKO�
IDKUWVHUZHUEVORVHQ� ELV� $QIDQJ� )HEUXDU� ����� VHW]WH� VLFK� GLHVH� EHVFKlIWLJXQJV�� XQG
DUEHLWVPDUNWSROLWLVFKH�2ULHQWLHUXQJ� YHUELQGOLFK� LP� /DQG� 2OGHQEXUJ� GXUFK�� ZREHL� VLH� EHL
GHQ� UHLQ� ROGHQEXUJLVFKHQ� $UEHLWVlPWHUQ� DXI� ZRKOZROOHQGH� 'XOGXQJ� XQG� 8QWHUVW�W]XQJ
VWLH��� 'LH� 9HUULQJHUXQJ� GHU� =DKO� GHU� :RKOIDKUWVHUZHUEVORVHQ� VWHOOWH� GDV� HLJHQWOLFKH
DUEHLWVPDUNWSROLWLVFKH�=LHO�GHV�/DQGHV�LQ�GHQ�-DKUHQ������ELV������GDU��(V�ZDU�]XP�JUR�
�HQ�7HLO� EHUHLWV�(QGH������E]Z��0LWWH������HUUHLFKW�� VLHKW�PDQ�YRQ�HLQ]HOQHQ�%H]LUNHQ
�:HVHUPDUVFK��XQG�6WlGWHQ� �'HOPHQKRUVW��2OGHQEXUJ�� DE��'DQDFK� VWDQGHQ�GLH�DUEHLWV�
PDUNWSROLWLVFKHQ�(LQJULIIH�XQWHU�GHP�9RU]HLFKHQ��GLHVHQ�(UIROJ�GHU�$UEHLWVEHVFKDIIXQJ�]X
NRQVROLGLHUHQ� XQG� HLQ� :LHGHUDQVWHLJHQ� GHU� =DKO� GHU� :RKOIDKUWVHUZHUEVORVHQ� ]X� YHU�
KLQGHUQ�
����%HWUDFKWHW�PDQ�GLH�VWDWLVWLVFKHQ�8QWHUODJHQ��EHU�GLH�XQWHUVW�W]WHQ�$UEHLWVORVHQ��ILQGHW
VLFK�GHU�(UIROJ�GLHVHU�$UEHLWVPDUNWSROLWLN�GHV�/DQGHV�EHVWlWLJW��'HU�(LQVDW]�GHU�DUEHLWVEH�
VFKDIIHQGHQ�,QVWUXPHQWH�I�KUWH�]XQlFKVW�]X�HLQHU�HUKHEOLFKHQ�9HUULQJHUXQJ�GHU�=DKO�GHU
:RKOIDKUWVHUZHUEVORVHQ��ZlKUHQG�GLH�8QWHUVW�W]WHQ]DKOHQ� LQ�GHQ�EHLGHQ�DQGHUHQ�8QWHU�
VW�W]XQJV]ZHLJHQ�GHXWOLFK�JHULQJHU�RGHU�JDU�QLFKW� ]XU�FNJLQJHQ��'LHVHU�VSH]LILVFKH�*H�
EUDXFK�GHU�YRP�5HLFK�EHUHLWJHVWHOOWHQ�5HVVRXUFHQ�KRE�GDV�/DQG�2OGHQEXUJ�DXV�GHU�(QW�
ZLFNOXQJ�LP�JHVDPWHQ�5HLFKVJHELHW�KHUDXV��'HU�$EEDX�GHU�NRPPXQDOHQ�$XIZHQGXQJHQ
I�U�:RKOIDKUWVXQWHUVW�W]WH��EHU� LKUH�%HVFKlIWLJXQJ� ODJ�HUKHEOLFK��EHU�GHP�5HLFKVGXUFK�
VFKQLWW��0|JOLFK�ZXUGH� GLHV� XQWHU� DQGHUHP�GDGXUFK�� GDVV� GDV� /DQG� EHUHLWV� (QGH� ����
HLQHQ� ]HQWUDOLVLHUWHQ� $SSDUDW� ]XU� 9RUEHUHLWXQJ�� %HDQWUDJXQJ� XQG� 'XUFKI�KUXQJ� YRQ
$UEHLWVEHVFKDIIXQJVPD�QDKPHQ� ]X� GLHVHP� =ZHFN� DXIJHEDXW� KDWWH�� ZRGXUFK� GDV� /DQG
2OGHQEXUJ�]�%��DOV�HLQHV�GHU�HUVWHQ�GLH�EHUHLWJHVWHOOWHQ�.UHGLWNRQWLQJHQWH�GHU�$UEHLWVEH�
VFKDIIXQJVSURJUDPPH�DXVVFK|SIHQ�NRQQWH�
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����)HVWJHKDOWHQ�ZHUGHQ�PXVV��GDVV�GLH�YRP�/DQG�XQG�GHQ�*HPHLQGHQ�EHWULHEHQH�%H�
VFKlIWLJXQJVSROLWLN�QLFKW�GHQ�$EEDX�YRQ�$UEHLWVORVLJNHLW�]XP�=LHO�KDWWH��VRQGHUQ�GLH�5H�
SURGXNWLRQ� YRQ� $UEHLWVORVLJNHLW� LQ� DQGHUHU� 8QWHUVW�W]XQJVIRUP�� $P� (QGH� GHU� %HVFKlIWL�
JXQJVGDXHU�YRQ����:RFKHQ�VROOWH�QLFKW�HLQ�ªIUHLHV�$UEHLWVYHUKlOWQLV©�VWHKHQ��VRQGHUQ�GLH
HUQHXWH�$UEHLWVORVPHOGXQJ��GLHVHV�0DO�DEHU�DXVJHVWDWWHW�PLW�HLQHP�$QVSUXFK�DXI�$UEHLWV�
ORVHQYHUVLFKHUXQJ��'DV�GUHLJOLHGULJH�8QWHUVW�W]XQJVV\VWHP��GLH�DXVJUHQ]HQGHQ�0D�QDK�
PHQ�DXI�5HLFKVHEHQH�E]Z�� LQ�GHQ�8QWHUVW�W]XQJVOHLVWXQJHQ�XQG�GLH�EHUHLWV� LQ�GHU�ZHUW�
VFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�HQWKDOWHQH�%H]LHKXQJ�]ZLVFKHQ�%HVFKlIWLJXQJ�XQG�]X
HUVSDUHQGHU�8QWHUVW�W]XQJ�HUOHLFKWHUWHQ�XQG�I|UGHUWHQ�GLHVHQ�DUEHLWVPDUNWSROLWLVFKHQ�$Q�
VDW]�� -HQVHLWV� DOOHU� SROLWLVFKHQ�� VR]LDOHQ�XQG� LGHRORJLVFKHQ�$VSHNWH�GHU� |IIHQWOLFKHQ�%H�
VFKlIWLJXQJ�YRQ�$UEHLWVORVHQ���SROLWLVFKH�%HIULHGXQJ��VR]LDOH�'LV]LSOLQLHUXQJ�XQG�.RQWUROOH�
$UEHLWVSIOLFKW�LP�'LHQVWH�GHU�$OOJHPHLQKHLW�E]Z��GHU�9RONVJHPHLQVFKDIW���HWDEOLHUWH�VLFK�VR
HLQ�VR]LDO��XQG�ILQDQ]SROLWLVFKHU�.HUQ�GHU�%HVFKlIWLJXQJVSROLWLN��YRQ�GHP�DXV�9HUELQGXQ�
JHQ� ]X� DQGHUHQ�%HUHLFKHQ� KHUJHVWHOOW�ZXUGHQ��'LH�'LVNXVVLRQ� XP�HLQH�$XVZHLWXQJ� GHU
3IOLFKWDUEHLW� I�U�:RKOIDKUWVHUZHUEVORVH� HQGHWHQ� LP�6RPPHU� ����� LQ�2OGHQEXUJ� QHJDWLY�
ZHLO�LQ�GHQ�GDI�U�YRUJHVHKHQHQ�$UEHLWVIRUPHQ���)UHLZLOOLJHU�$UEHLWVGLHQVW��3IOLFKWDUEHLW�GHU
|IIHQWOLFKHQ�)�UVRUJH���GLH�%HJU�QGXQJ�HLQHU�HUQHXWHQ�$QZDUWVFKDIW�QLFKW�P|JOLFK�ZDU��$OV
DE� ����� HLQH� 9LHO]DKO� YRQ� %HVFKlIWLJXQJVP|JOLFKNHLWHQ� I�U� :RKOIDKUWVHUZHUEVORVH� JH�
VFKDIIHQ�ZDU��ZXUGH�DQGHUHUVHLWV�GLH�$XIQDKPH�GLHVHU�$UEHLWHQ�I�U�GLH�:RKOIDKUWVHUZHUEV�
ORVHQ�YHUSIOLFKWHQG�� -HQVHLWV�DOOHU� DUEHLWVLGHRORJLVFKHQ�XQG�VR]LDOGLV]LSOLQLHUHQGHQ�$UJX�
PHQWH�I�U�XQG�'LVNXVVLRQHQ��EHU�HLQH�DOOJHPHLQH�VWDDWOLFKH�$UEHLWVSIOLFKW�I�U�$UEHLWVORVH
JLQJHQ�GLH� WDWVlFKOLFKHQ�6FKULWWH� LQ�GLHVHU�5LFKWXQJ�YRQ�GHQ�NRPPXQDOHQ�%HP�KXQJHQ
]XU�(QWODVWXQJ� LKUHU�+DXVKDOWH�DXV��3UDNWLVFK�EHGHXWHWH�GLHV�� GHQ�:RKOIDKUWVHUZHUEVOR�
VHQ�]XU�3IOLFKW�]X�PDFKHQ��GXUFK�$XV�EXQJ�HLQHU���Z|FKLJHQ�%HVFKlIWLJXQJ�(PSIlQJHU
YRQ�$UEHLWVORVHQXQWHUVW�W]XQJ�]X�ZHUGHQ�
����'LHVH�VSH]LILVFKH�+HUDQJHKHQVZHLVH�DQ�GLH�$UEHLWVEHVFKDIIXQJVSROLWLN�DXI�GHU�(EHQH
YRQ�/DQG�XQG�*HPHLQGHQ�ZLUIW�DXFK�HLQ�QHXHV�/LFKW�DXI�GLH�'LVNXVVLRQHQ��EHU�GHQ�&KD�
UDNWHU�GHU�QDWLRQDOVR]LDOLVWLVFKHQ�$UEHLWVEHVFKDIIXQJ��$XI�YRONVZLUWVFKDIWOLFKHU�(EHQH�KDQ�
GHOWH� HV� VLFK� XP� HLQH� ªUHFKWVNH\QHVLDQLVFKH©�3ROLWLN�� GLH� QXU� VHNXQGlUH� $XVZLUNXQJHQ
DXI� GLH� SULYDWH� 1DFKIUDJH� KDWWH� XQG� GLH� 6WHLJHUXQJ� GHU� SULYDWHQ� .RQVXPP|JOLFKNHLWHQ
QLFKW� ]XP�$XVJDQJVSXQNW� HLQHV� QHXHQ� .RQMXQNWXU]\NOXV�PDFKWH�� -HQVHLWV� GLHVHU� DOOJH�
PHLQHQ�(EHQH�LVW�IHVW]XKDOWHQ��GDVV�GLHVH�3ROLWLN�GHQ�NRPPXQDOHQ�,QWHUHVVHQ�HQWVSUDFK�
8P� HLQH� P|JOLFKVW� JUR�H� $Q]DKO� :RKOIDKUWVHUZHUEVORVHU� LQ� (PSIlQJHU� YRQ� $U�
EHLWVORVHQXQWHUVW�W]XQJ�]X�YHUZDQGHOQ��ZDUHQ�QLHGULJH�/RKQNRVWHQ�MH�%HVFKlIWLJWHP�XQG
KRKH�/RKQDQWHLOH�DQ�GHQ�*HVDPWNRVWHQ�DQJHVLFKWV�GHU�VFKOHFKWHQ�NRPPXQDOHQ�)LQDQ]�
ODJH�HLQH�XQDEGLQJEDUH�9RUDXVVHW]XQJ��'HU�JHQHUHOOHQ�$EVLFKW��GXUFK�GLH�|IIHQWOLFKH�%H�
VFKlIWLJXQJ�GLH�/RKQVHQNXQJHQ�QLFKW�]X�JHIlKUGHQ�E]Z��]X�VWDELOLVLHUHQ��NRUUHVSRQGLHUWH
GLH� NRPPXQDOH� 5HFKQXQJ�� I�U� GLH� DXIJHQRPPHQHQ� 'DUOHKHQ� E]Z�� HLQJHVHW]WHQ� +DXV�
KDOWVPLWWHO� P|JOLFKVW� YLHOH� :RKOIDKUWVHUZHUEVORVH� ]X� EHVFKlIWLJHQ�� 'LH� ZLUWVFKDIWVSROLWL�
VFKHQ�hEHUOHJXQJHQ� ]XU�$UEHLWVEHVFKDIIXQJ� HUKLHOWHQ� HLQ� EHVRQGHUHV� NRPPXQDOHV�*H�
VLFKW�LQ�*HVWDOW�HLQHU�5HFKHQ�EXQJ��0LW�ZHOFKHP�ILQDQ]LHOOHQ�$XIZDQG�OLH�HQ�VLFK�ZHOFKH
*UXSSHQ�YRQ��:RKOIDKUWV��$UEHLWVORVHQ�VR�EHVFKlIWLJHQ��GDVV�VSlWHVWHQV�QDFK�HLQHP�KDO�
EHQ�-DKU�HLQH�(QWODVWXQJ�GHU�NRPPXQDOHQ�+DXVKDOWH�HLQWUDW"
����'LH� ILQDQ]LHOOHQ�9RUDXVVHW]XQJHQ�GHV�/DQGHV� I�U� DNWLYH�DUEHLWVPDUNWSROLWLVFKH� ,QWHU�
YHQWLRQHQ�LQ�)RUP�VWDDWOLFKHU�%HVFKlIWLJXQJVPD�QDKPHQ�ZDUHQ�LP�9HUJOHLFK�]X�DQGHUHQ
/lQGHUQ�EHUHLWV������VFKOHFKW��'XUFK�GLH�$XIQDKPH�YRQ�$QOHLKHQ�LQ�GHQ�]ZDQ]LJHU�-DK�
UHQ� I�U� YHUVFKLHGHQH� %DXSURMHNWH� GHU� /DQGHVHQWZLFNOXQJ� EHVWDQG� HLQH� UHFKW� KRKH� 9HU�
VFKXOGXQJ�� GLH� EHUHLWV� ����� ]X� HLQHP� KRKHQ� 6WHOOHQZHUW� GHU� )|UGHUPLWWHO� ]XU� %H�
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VFKlIWLJXQJ�$UEHLWVORVHU�I�KUWH��9RQ���������NRQQWH�GDV�/DQG�NHLQH�QHXHQ�.UHGLWH�PHKU
DXIQHKPHQ�XQG� VDK� VLFK�DQJHVLFKWV� HLQHV� YHUEUHLWHWHQ�6WHXHUER\NRWWV� GHU� /DQGZLUW� ]X�
VlW]OLFK�VLQNHQGHQ�(LQQDKPHQ�JHJHQ�EHU��*U|�HUH�EHVFKlIWLJXQJVSROLWLVFKH�0D�QDKPHQ
ZDUHQ�QXU�QRFK�GXUFK�GLH�$OOHLQILQDQ]LHUXQJ�GHU�gIID�P|JOLFK��/HW]WOLFK�JHZlKUWH�GLH�gIID
GHP�/DQG�DXV�0LWWHOQ�I�U�%HVFKlIWLJXQJVPD�QDKPHQ�HLQHQ�+DXVKDOWVNUHGLW�I�U�GDV�5HFK�
QXQJVMDKU���������� LQ�GHU�HUVWHQ�+lOIWH������NDPHQ�GLH�1RWVWDQGVDUEHLWHQ�QDKH]X�]XP
6WLOOVWDQG�� $XI� GHP�+|KHSXQNW� GHU� $UEHLWVPDUNWNULVH� LP� /DQG�2OGHQEXUJ�ZDU� GDV� /DQG
DUEHLWVPDUNWSROLWLVFK�KDQGOXQJVXQIlKLJ�
����'LH�XQWHUVXFKWHQ�.ULVHQSDUDPHWHU� ��6WHXHUQ��+DXVKDOWH��%HVFKlIWLJXQJVPHVV]LIIHUQ�
$UEHLWVORVHQ]DKOHQ� ��ZHLVHQ�DXV��GDVV� LP�6RPPHU������HLQH�ZHVHQWOLFKH�9HUVFKlUIXQJ
GHU�$UEHLWVPDUNWNULVH�HLQWUDW��GLH�VLFK������DXI�DOOHQ�(EHQHQ�DXVZLUNWH�XQG�GDQQ�EHUHLWV
ZLHGHU�LP�6RPPHU�������EHUGXUFKVFKQLWWOLFK�]XU�FNJLQJ��*OHLFK]HLWLJ�ZHLVHQ�DOOH�0HVV]LI�
IHUQ�I�U�/|KQH�XQG�(LQNRPPHQ�GDUDXI�KLQ��GDVV�DXFK�LP�/DQG�2OGHQEXUJ�WURW]�IU�KHU�EH�
VFKlIWLJXQJVSROLWLVFKHU� (UIROJH� HLQH� (UKROXQJ� GHU� SULYDWHQ� (LQNRPPHQ� IU�KHVWHQV� ����
HLQWUDW�XQG�JOHLFK]HLWLJ�PLW�EHGHXWHQGHQ�8PVFKLFKWXQJHQ�LQ�GHU�/RKQS\UDPLGH�QDFK�XQWHQ
YHUEXQGHQ�ZDU��'HU�.ULVHQYHUODXI�LP�/DQG�2OGHQEXUJ�IROJWH�LP�*UR�HQ�GHP�9HUODXI�LQ�DQ�
GHUHQ�DJUDULVFK�GRPLQLHUWHQ�5HJLRQHQ�GHV�'HXWVFKHQ�5HLFKHV��(LQLJH�]HLWOLFKH�9HUVFKLH�
EXQJHQ� LQ�GLHVHU�(QWZLFNOXQJ� ODVVHQ�DEHU�GRFK�(LQIO�VVH�GHU�VSH]LILVFKHQ�DUEHLWVPDUNW�
SROLWLVFKHQ�,QWHUYHQWLRQ�GHV�/DQGHV�GHXWOLFK�ZHUGHQ��%HWUDFKWHW�PDQ�GHQ�ILQDQ]LHOOHQ�8P�
IDQJ�GHU� LP�5DKPHQ�GHU�$UEHLWVEHVFKDIIXQJ� LQV�/DQG�JHIORVVHQHQ�ILQDQ]LHOOHQ�0LWWHO��VR
VWHOOWH�GLH�6XPPH�YRQ�JXW���0LOOLRQHQ�50�DQ�'DUOHKHQ� I�U�XQPLWWHOEDUH�%HVFKlIWLJXQJV�
PD�QDKPHQ�PHKU�GDU�DOV�GLH�XUVSU�QJOLFK�EHUHLW�JHVWHOOWHQ�.RQWLQJHQWH�XQG�HEHQVR�HLQHQ
K|KHUHQ�%HWUDJ��DOV�LQ�GHU�$UEHLWVPDUNWNULVH�I�U�%HVFKlIWLJXQJVPD�QDKPHQ�LQV�/DQG�IORV�
VHQ��%HU�FNVLFKWLJW�PDQ�DEHU��GDVV�GLHVHU�%HWUDJ�HLQHQ�KRKHQ�3UR]HQWVDW]�GHU�JHVDPWHQ
|IIHQWOLFKHQ�,QYHVWLWLRQHQ�DXVPDFKWH��VWHOOW�VLFK�GLHVHU�%HWUDJ�OHW]WOLFK�DOV�JHULQJHU�KHUDXV
GHQQ�GLH�6XPPH��GLH� YRP�/DQG�DXI�GHP�$QOHLKHZHJ� LQ�GHQ�-DKUHQ������ELV������EH�
VFKDIIW�ZXUGH��7URW]�GHU�$UEHLWVEHVFKDIIXQJVSURJUDPPH�GHV�5HLFKHV�ZDUHQ�GLH�EHVFKlIWL�
JXQJVZLUNVDPHQ� $XVJDEHQ� GHV� XQG� LP� /DQG� YRQ� �������� ELV� ����� U�FNOlXILJ�� 'LH
$UEHLWVPDUNWHQWZLFNOXQJ�LP�/DQGH�2OGHQEXUJ�ZLHV�]XJOHLFK�JHZLVVH�=XVDPPHQKlQJH�PLW
GHU�$XIU�VWXQJ� XQG� GHU�5�VWXQJVNRQMXQNWXU� DXI�� =XP�HLQHQ� EOLHE� GLH�$UEHLWVORVLJNHLW� LQ
'HOPHQKRUVW� XQG� LQ� GHU�:HVHUPDUVFK�DXFK������ UHODWLY� KRFK��ZHLO� GLH�KLHU� DQVlVVLJHQ
.RQVXPJ�WHUEHWULHEH� XQWHUGXUFKVFKQLWWOLFK� YRP� .RQMXQNWXUDXIVFKZXQJ� SURILWLHUWHQ�� DXI
GHU�DQGHUHQ�6HLWH�I�KUWHQ�GLH�VWHLJHQGHQ�$XVJDEHQ�GHU�5HLFKVPDULQH�LQ�:LOKHOPVKDYHQ
]X�HLQHU� UDVFKHQ�XQG�GHXWOLFKHQ�9HUEHVVHUXQJ�GHU�$UEHLWVPDUNWODJH������VRJDU�JHJHQ�
�EHU����������$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�LP�-HYHUODQG�XQG�LQ�GHU�6WDGW�2OGHQEXUJ
ZXUGHQ� ]XGHP� GXUFK� =XVFK�VVH� GHU� 5HLFKVPDULQH� E]Z�� GHV� +HHUHV�PLWILQDQ]LHUW� E]Z�
KDQGHOWH�HV�VLFK�EHL�GHQ�.DQDOLVDWLRQVDUEHLWHQ�LQ�2OGHQEXUJ�WHLOZHLVH�XP�$UEHLWHQ�LP�$XI�
WUDJH�GHU�+HHUHVYHUZDOWXQJ�
����:HQQ� VLFK� DXFK� DOV� .HUQ� GHU� UHJLRQDOHQ� $UEHLWVPDUNWSROLWLN� GLH� %HVFKlIWLJXQJ� YRQ
:RKOIDKUWVHUZHUEVORVHQ�KHUDXVELOGHWH��EHVWDQGHQ�GDQHEHQ�DXFK�DQGHUH��ZHQQ�DXFK�ZH�
QLJHU�EHGHXWVDPH�%HUHLFKH�DUEHLWVPDUNWSROLWLVFKHU� ,QWHUYHQWLRQHQ�GHV�/DQGHV��'LH�ZLFK�
WLJVWH�ZDU�GLH�9HUELQGXQJ�]ZLVFKHQ�VWDDWOLFKHQ�%HVFKlIWLJXQJVPD�QDKPHQ�XQG�GHU�.OLQ�
NHULQGXVWULH� LP� /DQG� 2OGHQEXUJ�� 'LH� 9HUSIOLFKWXQJ�� EHL� GHQ� 6WUD�HQ�� XQG� :HJHEDXWHQ
DXVVFKOLH�OLFK�2OGHQEXUJHU�.OLQNHU�]X�YHUZHQGHQ��VHW]WH�GLH�,QWHUYHQWLRQ�GHV�/DQGHV�IRUW�
GLH���������PLW�GHP�YRU]HLWLJHQ�$QNDXI�GHU�LP�6RPPHU�]X�YHUEDXHQGHQ�6WHLQH�EHJRQQHQ
KDWWH��:HLO� GLH�JHVHW]OLFKHQ�%HVWLPPXQJHQ�HLQH�)|UGHUXQJ� LQ�GHU�=XOLHIHULQGXVWULH�QLFKW
]XOLH�HQ�� ZXUGH� GLH� +HUVWHOOXQJ� GHV� 6WHLQPDWHULDOV� I�U� GLH� 1RWVWDQGVDUEHLWHQ� XQG� %H�
VFKlIWLJXQJVPD�QDKPHQ�PLW�GHU�$XIODJH�YHUJHEHQ��I�U�HLQH�HQWVSUHFKHQGH�=DKO�YRQ�7D�
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JHZHUNHQ�:RKOIDKUWVHUZHUEVORVH�]X�EHVFKlIWLJHQ��'LHVH�YHUWUDJOLFK�IHVWJHOHJWH�3IOLFKW�]XU
%HVFKlIWLJXQJ� HLQHU� EHVWLPPWHQ�$UEHLWVORVHQJUXSSH� JLQJ� DXI� GLH� JHULQJH�5HVRQDQ]� ]X�
U�FN�� GLH� GLH�2OGHQEXUJHU�0HKUHLQVWHOOXQJVSUlPLHQ� I�U�:RKOIDKUWVHUZHUEVORVH� JHIXQGHQ
KDWWH��/HGLJOLFK�LQ�'HOPHQKRUVW�ZXUGH�YRQ�LKQHQ�LQ�JU|�HUHP�8PIDQJ�*HEUDXFK�JHPDFKW�
ZREHL� VLH� GLH� (UVHW]XQJ� ZHLEOLFKHU� ,QGXVWULHDUEHLWHULQQHQ� GXUFK� VWDDWOLFK� EH]XVFKXVVWH
PlQQOLFKH� $UEHLWVNUlIWH� I|UGHUQ� VROOWHQ�� 'LH� .OLQNHULQGXVWULH� VWHOOW� ]XJOHLFK� GDV� HUIROJ�
UHLFKVWH�%HLVSLHO�I�U�GLH�LP�)U�KMDKU�XQG�6RPPHU������EHWULHEHQH�3ROLWLN�GDU��JHPl��GHU
SULYDWH�%HWULHEH�]XU�(LQVWHOOXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�LP�,QWHUHVVH�GHV�/DQGHV�XQG
GHU�*HPHLQGHQ�SROLWLVFK�XQG�LGHRORJLVFK�YHUSIOLFKWHW�ZXUGHQ�
����'LH�:DKO�HLQHU�QDWLRQDOVR]LDOLVWLVFKHQ�/DQGHVUHJLHUXQJ�LP�6RPPHU������]HLWLJWH�]X�
QlFKVW�ZHQLJ� I�KOEDUH�$XVZLUNXQJHQ�DXI�GLH�$UEHLWVPDUNWSROLWLN�GHV�/DQGHV��'LH�%HP��
KXQJHQ�XP�HLQ�HLJHQHV�$UEHLWVEHVFKDIIXQJVSURJUDPP�GHV�/DQGHV�YHUOLHIHQ�LP�6RPPHU
XQG�+HUEVW������ LP�6DQGH�� ,Q�GLHVHU�=HLW�ZXUGHQ�DEHU�GLH�.RQWXUHQ�GHU�VSlWHUHQ�0D��
QDKPHQ�KHUDXVJHDUEHLWHW��ZREHL�HV�VLFK�WHLOZHLVH�XP�HLQH�6\VWHPDWLVLHUXQJ�XQG�9HUDOOJH�
PHLQHUXQJ�� WHLOZHLVH�XP�HLQH�TXDOLWDWLYH�9HUOlQJHUXQJ�GHU� LQ�GHQ�-DKUHQ������ELV�����
DQJHVWHOOWHQ�hEHUOHJXQJHQ�XQG�SUDNWL]LHUWHQ�$QVlW]H�KDQGHOWH��$XIEDX�]HQWUDOLVLHUWHU��DG�
PLQLVWUDWLYHU�6WUXNWXUHQ�]XU�$UEHLWVEHVFKDIIXQJ�LP�JDQ]HQ�/DQG��9HUSIOLFKWXQJ�GHU�XQWHUHQ
%HK|UGHQ� XQG� .|USHUVFKDIWHQ� ]XU� 'XUFKI�KUXQJ� EHVFKlIWLJXQJVSROLWLVFKHU�0D�QDKPHQ�
.RQ]HQWUDWLRQ� DXI� GLH� VR]LDOYHUVLFKHUXQJVSIOLFKWLJH� %HVFKlIWLJXQJ� :RKOIDKUWVHUZHUEVOR�
VHU��'XUFKVHW]XQJ�GHU�/RKQVHQNXQJHQ�EHL�GHQ�|IIHQWOLFKHQ�$UEHLWHQ�� ,Q�GHP�0D�H��ZLH
GLH� QDWLRQDOVR]LDOLVWLVFKH� /DQGHVUHJLHUXQJ� VLFK� VHOEVW� ]XU� (LQOHLWXQJ� EHVFKlIWLJXQJVI|U�
GHUQGHU�0D�QDKPHQ� YHUSIOLFKWHWH�� VFKXI� VLH� DQGHUHUVHLWV� GLH� SROLWLVFKHQ� 9RUDXVVHW]XQ�
JHQ��DXFK�JHJHQ�EHU�GHU�SULYDWHQ�:LUWVFKDIW�HLQH�9HUSIOLFKWXQJ�]XU�(LQVWHOOXQJ�$UEHLWVOR�
VHU�]X�SURSDJLHUHQ�XQG�JHJHQ�EHU�GHQ�$UEHLWVORVHQ�GLH�3IOLFKW�]XU�$QQDKPH�DQJHERWHQHU
$UEHLWHQ�GXUFK]XVHW]HQ��'LHVHU�PLW�GHQ�%HVFKlIWLJXQJVPD�QDKPHQ�YHUNRSSHOWHQ�$UEHLWV�
SIOLFKW�HQWVSUDFK�DOV� LKU�QHJDWLYHV�$EELOG�GLH� LP�+HUEVW������ZLHGHU�DXIJHQRPPHQH�XQG
MHW]W�YHUVFKlUIWH�SROL]HLOLFKH�9HUIROJXQJ�YRQ�ª%HWWOHUQ©�XQG�ªDUEHLWVVFKHXHQ�(OHPHQWHQ©�
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.DKUV������)RUVFKXQJVEHULFKW

7HLO�$
5DKPHQEHGLQJXQJHQ�I�U�UHJLRQDOH

$UEHLWVPDUNWSROLWLN�LP�/DQG�2OGHQEXUJ

,�
3ROLWLVFK�DGPLQLVWUDWLYH�5DKPHQEHGLQJXQJHQ

'LH�8QWHUVXFKXQJ� GHU� UHJLRQDOHQ�$UEHLWVPDUNWSROLWLN� LP�/DQG�2OGHQEXUJ� VHW]W� UHJLRQDOH
+DQGOXQJVP|JOLFKNHLWHQ� YRUDXV�� $QGHUQIDOOV� N|QQWH� VLH� VLFK� DXI� HLQH�%HVFKUHLEXQJ� EH�
VFKUlQNHQ�� GLH� GLH�8PVHW]XQJ� ]HQWUDOHU� DUEHLWVPDUNWSROLWLVFKHU�9RUJDEHQ� LQ� GHU�5HJLRQ
]XP�7KHPD�KDW��5HJLRQDOH� ,QWHUHVVHQ�XQG�SROLWLVFKH� ,QWHUYHQWLRQVP|JOLFKNHLWHQ�ZXUGHQ
LQ�GLHVHU�8QWHUVXFKXQJ�LQ�GHU�+DXSWVDFKH�XQWHU�]ZHL�*HVLFKWVSXQNWHQ�EHWUDFKWHW��:HOFKH
UHJLRQDOHQ�%HVRQGHUKHLWHQ�ODVVHQ�VLFK�DXI�SROLWLVFKHP��VR]LDOHP�XQG�ZLUWVFKDIWOLFKHP�*H�
ELHW�LP�9HUKlOWQLV�]XP�'HXWVFKHQ�5HLFK�EHVWLPPHQ��GHUHQ�%HU�FNVLFKWLJXQJ�]X�HLQHU�IHVW�
VWHOOEDUHQ� UHJLRQDOHQ� $XVGLIIHUHQ]LHUXQJ� GHU� DUEHLWVPDUNWSROLWLVFKHQ� $XIIDVVXQJHQ� XQG
,QWHUYHQWLRQHQ� I�KUWH�RGHU�]XPLQGHVW�EHLWUXJ"�8QG�ZHOFKHU�6WHOOHQZHUW��ZHOFKH�)XQNWLRQ
XQG�ZHOFKH�DUEHLWVPDUNWSROLWLVFKHQ�(LQJULIIVP|JOLFKNHLWHQ�UlXPWHQ�GLH�9RUJDEHQ�XQG�$XI�
IDVVXQJHQ� DXI� 5HLFKVHEHQH�� LQVEHVRQGHUH� GLH� UHLFKVJHVHW]OLFKHQ� 5HJHOXQJHQ� XQG
DUEHLWVPDUNWSROLWLVFKHQ� 2ULHQWLHUXQJHQ� GHU� 5HLFKVDQVWDOW� I�U� $UEHLWVYHUPLWWOXQJ� XQG
$UEHLWVORVHQYHUVLFKHUXQJ� VRZLH� GHV� 5HLFKVDUEHLWVPLQLVWHULXPV� SRWHQWLHOOHQ� UHJLRQDOHQ
DUEHLWVPDUNWSROLWLVFKHQ�$NWHXUHQ��EHUKDXSW�HLQ"
$XIJDEH�GLHVHV�$EVFKQLWWHV�ZLUG�HV�VHLQ��GLH�]HQWUDOHQ�5DKPHQEHGLQJXQJHQ�XQG�9RUJD�
EHQ�GDU]XVWHOOHQ�XQG�]X�EHVWLPPHQ��XQWHU�GHQHQ�XQG�LP�9HUKlOWQLV�]X�GHQHQ�VLFK�HLQH�DQ
UHJLRQDO�VSH]LIL]LHUWHQ�,QWHUHVVHQ�XQG�%HGLQJXQJHQ�DXVJHULFKWHWH�$UEHLWVPDUNWSROLWLN�HQW�
ZLFNHOQ�NRQQWH��'HU�6FKZHUSXQNW�GHU�'DUVWHOOXQJ�OLHJW�GDKHU�DXFK�QLFKW�DXI�GHU�+HUDXVELO�
GXQJ�DUEHLWVPDUNWSROLWLVFKHU�$XIIDVVXQJHQ��GHU�$XVGLIIHUHQ]LHUXQJ�GHV�ª$UEHLWVPDUNWHV©
DOV�HLQHP�GXUFK�GHQ�$XIEDX�HLQHU�HLJHQHQ�9HUZDOWXQJVVWUXNWXU�DXVJHZLHVHQHQ�HLJHQVWlQ�
GLJHQ�3ROLWLNEHUHLFKHV�RGHU�DXI�GHU�8QWHUVXFKXQJ�GHU�VSH]LILVFKHQ�VR]LDO��XQG�ZLUWVFKDIWV�
SROLWLVFKHQ�)XQNWLRQHQ�GHU�PLW�GHP�*HVHW]��EHU�$UEHLWVYHUPLWWOXQJ�XQG�$UEHLWVORVHQYHUVL�
FKHUXQJ�YRUJHQRPPHQHQ�UHLFKVJHVHW]OLFKHQ�5HJHOXQJHQ��9LHOPHKU�ZLUG�HV�VLFK�KLHU�XP
HLQH�]XVDPPHQIDVVHQGH�%HVFKUHLEXQJ�]HQWUDOHU�%HVWLPPXQJHQ��6WUXNWXUHQ�XQG�(OHPHQ�
WH�KDQGHOQ��GLH�DOV�NRQVWLWXWLYH�9RUDXVVHW]XQJHQ�UHJLRQDOHU�3ROLWLN�]X�EHWUDFKWHQ�VLQG��

'LHVHU�$EVFKQLWW�JOLHGHUW�VLFK�GHPHQWVSUHFKHQG�LQ�PHKUHUH�.DSLWHO��GHQHQ�MHZHLOV�GLH�$XI�
JDEHQ�GHU�EHJULIIOLFKHQ�'HILQLWLRQ�XQG�GHU�KLVWRULVFKHQ�'DUVWHOOXQJ�]XJHZLHVHQ�ZXUGHQ��,P
HUVWHQ�.DSLWHO�ZLUG�GLH�+HUDXVELOGXQJ�YRQ�ª$UEHLWVPDUNWSROLWLN©�XQG�HLQHU�I�U�GHUHQ�$XIJD�
EHQ�EHVWLPPWHQ�ª$UEHLWVYHUZDOWXQJ©�GDUJHVWHOOW��'DV�]ZHLWH�.DSLWHO�EHVFKlIWLJW�VLFK�PLW

� =XU�(QWVWHKXQJ�YRQ�ª$UEHLWVPDUNWSROLWLN©�DOV�HLJHQVWlQGLJHP�3ROLWLNEHUHLFK�YRU�DOOHP�LQ�GHQ�]ZDQ]LJHU
-DKUHQ�VRZLH�]XU�(QWVWHKXQJVJHVFKLFKWH�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�OLHJW�HLQH�)�OOH�]HLWJHQ|VVLVFKHU�/LWH�
UDWXU�YRU��GLH�WHLOZHLVH� LQ�GHQ�/LWHUDWXUDQJDEHQ�]X�GLHVHP�%HULFKW�QDFKJHZLHVHQ�LVW��*OHLFKIDOOV�ZDUHQ�EHLGH
7KHPHQ�LPPHU�ZLHGHU�*HJHQVWDQG�LQ�KLVWRULVFKHQ�8QWHUVXFKXQJHQ�]XU�:HLPDUHU�5HSXEOLN��$QGHUHUVHLWV�EH�
VWHKW�LPPHU�QRFK�0DQJHO�DQ�HLQHU�YHUZDOWXQJV��XQG�VR]LDOJHVFKLFKWOLFKHQ�8QWHUVXFKXQJ�YRQ�$UEHLWVPDUNWSROL�
WLN�XQG�$UEHLWVYHUZDOWXQJ�XQG�GHU�YRQ�LKU�DXVJHKHQGHQ�XQG�EHZLUNWHQ�9HUlQGHUXQJHQ�GHU�VR]LDOVWDDWOLFKHQ�,Q�
WHJUDWLRQV��XQG�9HUJHVHOOVFKDIWXQJVIRUPHQ��)�U�GLH�=HLW�ELV�]XU�9HUDEVFKLHGXQJ�GHV�$9$9*������ OLHJW�HLQH
DQUHJHQGH�XQG� IUXFKWEDUH�8QWHUVXFKXQJ�YRU��.DUO�&KULVWLDQ�)�KUHU��$UEHLWVORVLJNHLW�XQG�GLH�(QWVWHKXQJ�GHU
$UEHLWVORVHQYHUVLFKHUXQJ� LQ�'HXWVFKODQG������������%HUOLQ������ �(LQ]HOYHU|IIHQWOLFKXQJHQ�GHU�+LVWRULVFKHQ
.RPPLVVLRQ�]X�%HUOLQ��%DQG������(LQH�]ZHLWH�9HU|IIHQWOLFKXQJ�YRQ�JUXQGOHJHQGHU�%HGHXWXQJ�I�U�GLHVHQ�$E�
VFKQLWW� OHJWH� /XGZLJ� 3UHOOHU� EHUHLWV� ����� YRU�� /XGZLJ�3UHOOHU�� 6R]LDOSROLWLN� LQ� GHU�:HLPDUHU� 5HSXEOLN�� .URQ�
EHUJ�7V��XQG�'�VVHOGRUI�������XQYHUlQGHUWHU�1DFKGUXFN�GHU������HUVWPDOV�HUVFKLHQHQHQ�$XVJDEH���)�U�ZHL�
WHUH�1DFKZHLVH�YJO��GDV�/LWHUDWXUYHU]HLFKQLV�



5DKPHQEHGLQJXQJHQ�I�U�UHJLRQDOH�$UEHLWVPDUNWSROLWLN ��

.DKUV������)RUVFKXQJVEHULFKW

GHU�]HLWJHQ|VVLVFKHQ�%HVWLPPXQJ�YRQ�ª$UEHLWVORVLJNHLW©�XQG� LKUHP�=XVDPPHQKDQJ�PLW
GHU� ª$UEHLWVORVHQXQWHUVW�W]XQJ©�� ,P� GULWWHQ� .DSLWHO� ZHUGHQ� GLH� DUEHLWVPDUNWSROLWLVFKHQ
,QWHUYHQWLRQVLQVWUXPHQWH� GHU� $UEHLWVYHUZDOWXQJ� EHKDQGHOW�� ZREHL� GHU� 6FKZHUSXQNW� DXI
GDV�$QOLHJHQ�JHVHW]W�ZXUGH��GHQ�hEHUJDQJ�YRQ�GHU�ªZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRU�
JH©�]XU�ª$UEHLWVEHVFKDIIXQJ©�]X�XQWHUVXFKHQ��'DV�YLHUWH�.DSLWHO�VFKOLH�OLFK�VROO�GDV�9HU�
KlOWQLV�YRQ�/lQGHUQ�XQG�*HPHLQGHQ�]XU�$UEHLWVYHUZDOWXQJ�GDUVWHOOHQ�XQG�DXVORWHQ��,Q�MH�
GHP�.DSLWHO�ZHUGHQ�%HIXQGH�XQG�(UJHEQLVVH� GHV�)RUVFKXQJVYRUKDEHQV� HLQIOLH�HQ�XQG
EHU�FNVLFKWLJW�ZHUGHQ��6RZHLW�HV�YRQ�GHU�6DFK��XQG�0DWHULDOODJH�KHU�P|JOLFK�XQG�]XOlV�
VLJ�ZDU��HUIROJW�GLH�UHJLRQDOH�'DUVWHOOXQJ�MHZHLOV�LQ�HLQHP�HLJHQHQ�8QWHUNDSLWHO�

,��� ª$UEHLWVPDUNWSROLWLN©�XQG�ª$UEHLWVYHUZDOWXQJ©

,P�9HUODXI�GHU�]ZDQ]LJHU�-DKUH�GLHVHV�-DKUKXQGHUWV�HQWVWDQGHQ�FKDUDNWHULVWLVFKH�EHJULIIOL�
FKH� $XVGLIIHUHQ]LHUXQJHQ�� LQ� GHQHQ� VLFK� GLH� VSH]LILVFKHQ� .RQWXUHQ� XQG� $XIJDEHQ� YRQ
ª$UEHLWVPDUNWSROLWLN©� XQG� GHU� ]X� LKUHP� =ZHFN� JHVFKDIIHQHQ� ª$UEHLWVYHUZDOWXQJ©� VSLH�
JHOQ��:lKUHQG�GLH������HUVFKLHQHQH�YLHUWH�$XIODJH�GHV�ª+DQGZ|UWHUEXFK�GHU�6WDDWVZLV�
VHQVFKDIWHQ©� GLH� $UWLNHO� ª$UEHLWVORVLJNHLW� XQG� $UEHLWVORVHQYHUVLFKHUXQJ©� XQG� ª$UEHLWV�
PDUNW�XQG�$UEHLWVQDFKZHLV©�HQWKLHOW��XQG�GDPLW�GLH�'LVNXVVLRQHQ�XQG�(QWZLFNOXQJHQ�ELV
LQ�GLH�HUVWHQ�1DFKNULHJVMDKUH�UHIOHNWLHUWH��HQWKLHOW�GDJHJHQ�GDV������HUVFKLHQHQH�ª:|U�
WHUEXFK� GHU� 9RONVZLUWVFKDIW©� GLH� $UWLNHO� ª$UEHLWVORVHQYHUVLFKHUXQJ©�� ª$UEHLWVPDUNW� XQG
$UEHLWVPDUNWSROLWLN©� XQG� ª$UEHLWVYHUPLWWOXQJ�$UEHLWVQDFKZHLV©��� $QIDQJ� GHU� ]ZDQ]LJHU
-DKUH�KDWWH�/LQV�DOV�DOOJHPHLQH�%HVWLPPXQJHQ�GDUJHVWHOOW�

8QWHU�ª$UEHLWVPDUNW©�LP�ZHLWHVWHQ�6LQQH�VLQG�DOOH�GLH�9RUJlQJH�]X�YHUVWHKHQ��EHL
GHQHQ� HLQ� $QJHERW� PHQVFKOLFKHU� $UEHLWVNUDIW� XQG� GLH� 1DFKIUDJH� GDQDFK� LQ� (U�
VFKHLQXQJ�WULWW��-H�QDFKGHP��ZLH�VLFK�$QJHERW�XQG�1DFKIUDJH�WUHIIHQ��VSULFKW�PDQ
YRQ�HLQHP�JHUHJHOWHQ�RGHU�XQJHUHJHOWHQ�$UEHLWVPDUNWYHUNHKU��������9RQ�HLQHP�JH�
UHJHOWHQ�$UEHLWVPDUNWYHUNHKU�NDQQ�PDQ�HUVW�GDQQ�VSUHFKHQ��ZHQQ�DOOH��GLH�$UEHLW
VXFKHQ�RGHU�]X�YHUJHEHQ�KDEHQ�� LKUH�*HVXFKH�XP�9HUZHUWXQJ�LKUHU�$UEHLWVNUDIW
E]Z��XP�$XVQXW]XQJ�GHU�EHL�LKQHQ�YRUKDQGHQHQ�$UEHLWVP|JOLFKNHLWHQ�EHL�$UEHLWV�
YHUPLWWOXQJVVWHOOHQ� DQEULQJHQ� XQG� VLFK� GHUHQ� 0LWZLUNXQJ� EHLP� $EVFKOXVV� YRQ
$UEHLWVYHUWUlJHQ�EHGLHQHQ�� ������ =LHKW�PDQ� LQ�5�FNVLFKW�� GDVV� GHU�$UEHLWVYHUWUDJ
I�U�GLH�$UEHLWJHEHU�GDV�HLQ]LJH�0LWWHO�LVW��GLH�]XU�$XIUHFKWHUKDOWXQJ�GHU�3URGXNWLRQ
QRWZHQGLJHQ�$UEHLWVNUlIWH�]X�HUODQJHQ��XQG�I�U�GLH�$UEHLWQHKPHU�GXUFKVFKQLWWOLFK
GLH� HLQ]LJH�0|JOLFKNHLW� GDUVWHOOW�� LKUH�$UEHLWVNUDIW�ZLUWVFKDIWOLFK� ]X� YHUZHUWHQ�� VR
HUNHQQW�PDQ�RKQH�ZHLWHUHV�GLH�JUR�H�%HGHXWXQJ��GLH�GHU�DXI�)|UGHUXQJ�GHV�$E�
VFKOXVVHV�YRQ�$UEHLWVYHUWUlJHQ�JHULFKWHWHQ�7lWLJNHLW�]XNRPPW��(V� OLHJW�GDKHU� LP
,QWHUHVVH� ZHLWHVWHU� 9RONVNUHLVH�� GDVV� DOOH� +HPPQLVVH�� ZHOFKH� GHP� =X�
VWDQGHNRPPHQ�YRQ�$UEHLWVYHUWUlJHQ�LP�:HJH�VWHKHQ��EHVHLWLJW�ZHUGHQ��

'LH�ª)|UGHUXQJ�GHV�$EVFKOXVVHV�YRQ�$UEHLWVYHUWUlJHQ©�JDOW�KLHU�DOV�GHU�HLJHQWOLFKH�XQG
HLQ]LJH�*HJHQVWDQG�YRQ�$UEHLWVPDUNWSROLWLN��VR�ZHLW�GLHVHU�%HJULII�EHUHLWV�DQ]XZHQGHQ�LVW�

� /XGZLJ�(OVWHU��$GROI�:HEHU�XQG�)ULHGULFK�:LHVHU��+UVJ����+DQGZ|UWHUEXFK�GHU�6WDDWVZLVVHQVFKDIWHQ�����
JlQ]OLFK�XPJHDUEHLWHWH�$XIODJH��(UVWHU�%DQG��-HQD�������ª$UEHLWVORVLJNHLW�XQG�$UEHLWVORVHQYHUVLFKHUXQJ©�YRQ
:��.XPSPDQQ��6�����������ª$UEHLWVPDUNW�XQG�$UEHLWVQDFKZHLV©�YRQ�:��/LQV��6����������
� /XGZLJ�(OVWHU� �+UVJ����:|UWHUEXFK�GHU�9RONVZLUWVFKDIW� LQ�GUHL�%lQGHQ������Y|OOLJ�XPJHDUEHLWHWH�$XIODJH�
(UVWHU� %DQG�� -HQD� ������ ª$UEHLWVORVHQYHUVLFKHUXQJ©� YRQ� $OIUHG� 0DQHV�� 6�� ��������� ª$UEHLWVPDUNW� XQG
$UEHLWVPDUNWSROLWLN©�YRQ�*HUKDUG�$OEUHFKW��6�����������ª$UEHLWVYHUPLWWOXQJ�$UEHLWVQDFKZHLV©�YRQ�*HUKDUG�$O�
EUHFKW��6����������
� +DQGZ|UWHUEXFK�GHU�6WDDWVZLVVHQVFKDIW��%DQG���������6������



5DKPHQEHGLQJXQJHQ�I�U�UHJLRQDOH�$UEHLWVPDUNWSROLWLN ��

.DKUV������)RUVFKXQJVEHULFKW

'LH� ª(UP|JOLFKXQJ� HLQHV� UDWLRQHOOHQ� $UEHLWVPDUNWDXVWDXVFKHV©� HUIRUGHUWH� ªGLH� HU�
VFK|SIHQGH�.HQQWQLV�GHU�$UEHLWVVWHOOHQ�XQG�GHU�$UEHLWVXFKHQGHQ©��ª$UEHLWVPDUNWEHULFKW�
HUVWDWWXQJ©�XQG�ª$UEHLWVPDUNWVWDWLVWLN©�ZDUHQ�GLH�*UXQGODJHQ�GLHVHU�.HQQWQLV��DQ�GHUHQ
(QWZLFNOXQJ� LQ�'HXWVFKODQG� VHLW� GHP�$QIDQJ� GHU� -DKUKXQGHUWV� -DVWURZ� HQWVFKHLGHQGHQ
$QWHLO�JHKDEW�KDWWH���ª$UEHLWVYHUPLWWOXQJVDQVWDOWHQ©�VROOWHQ�ªDQ�GHU�+DQG�GLHVHU�hEHUVLFK�
WHQ�XQG�XQWHU�%HQXW]XQJ�VFKQHOOHU�9HUNHKUVPLWWHO�GHQ�$XVJOHLFK�YRQ�$QJHERW�XQG�1DFK�
IUDJH�DXI�GHP�$UEHLWVPDUNW�DQEDKQHQ©���'LH�EHJULIIOLFKH�%HVWLPPXQJ�GHV�$UEHLWVPDUNWHV
DOV�HLQ�)HOG�VR]LDOHU�+DQGOXQJ� ��GHU�6XFKH�QDFK�ªDEJHVFKORVVHQHQ�$UEHLWVYHUWUlJHQ©� �
U�FNWH� GLH� DXVJOHLFKHQGH�7lWLJNHLW� GHU�$UEHLWVQDFKZHLVH�� GLH� DOV� VHOEVWVWlQGLJH�9HUZDO�
WXQJVHLQULFKWXQJHQ�PLW� GHP�$UEHLWVQDFKZHLVJHVHW]� YRQ������HQGJ�OWLJ� HWDEOLHUW�ZRUGHQ
ZDUHQ�� LQ� GHQ�0LWWHOSXQNW� DUEHLWVPDUNWSROLWLVFKHU�7lWLJNHLWHQ��$UEHLWVPDUNWSROLWLN� KLH��DQ
HUVWHU� 6WHOOH�� $XIEDX� HLQHV� JHVFKORVVHQHQ� 1HW]HV� GHU� $UEHLWVPDUNWHUIDVVXQJ� XQG� GHU
$UEHLWVPDUNWYHUPLWWOXQJ�
(LQ�ZHLWHUHU�*UXQGJHGDQNH�VSlWHUHU�$UEHLWVPDUNWSROLWLN�HQWZLFNHOWH� VLFK�DXVJHKHQG�YRQ
GHQ� ª*HIDKUHQ� GHU�$UEHLWVORVLJNHLW©�� QLFKW� YRQ� GHU�$UEHLWVORVLJNHLW� DOV� VROFKHU�� %LV� ]XP
HUVWHQ�:HOWNULHJ� KDWWH� GDV� .DLVHUUHLFK� MHJOLFKH� |IIHQWOLFKH�8QWHUVW�W]XQJ� I�U� $UEHLWVORVH
DEJHOHKQW��1RFK�ZlKUHQG�GHV�.ULHJHV�ZXUGHQ�]XQlFKVW� LP�5DKPHQ�GHU�ª%XUJIULHGHQV�
SROLWLN©�� GDQQ� LP� =XVDPPHQKDQJ� PLW� GHQ� 9RUEHUHLWXQJHQ� GHU� ª=HQWUDODUEHLWVJHPHLQ�
VFKDIW©� YRQ� *HZHUNVFKDIWHQ� XQG�:LUWVFKDIWVYHUElQGHQ� GLH� .RPPXQHQ� ]XU� (LQULFKWXQJ
HLQHU� YRQ� GHU� $UPHQI�UVRUJH� ]X� WUHQQHQGHQ� ª(UZHUEVORVHQI�UVRUJH©� YHUSIOLFKWHW��� (U�
ZHUEVORVHQXQWHUVW�W]XQJ�LP�%HVRQGHUHQ�XQG�6R]LDOSROLWLN�LP�$OOJHPHLQHQ�JDOWHQ�DOV�]HLW�
JHQ|VVLVFKH�6\VWHPIUDJH��.XPSPDQQ�QlKHUWH�VLFK�GHQQ�DXFK�GHU�ª$UEHLWVORVLJNHLW©�YRU
GHP�+LQWHUJUXQG�YRQ�NDSLWDOLVWLVFKHU�XQG�VR]LDOLVWLVFKHU�:LUWVFKDIWVRUGQXQJ��'HU�6R]LDOLV�
PXV� VHL� QDFK� ]ZHL� 5LFKWXQJHQ� GHP� ªOLEHUDONDSLWDOLVWLVFKHQ� 6\VWHP� �EHUOHJHQ©�� LQ� GHU
ª2UJDQLVDWLRQ�GHU�$UEHLW©��ZR�GLH�JHVDPWZLUWVFKDIWOLFKH�2UJDQLVDWLRQ�YRQ�(U]HXJXQJ��8P�
ODXI�XQG�9HUWHLOXQJ�GHU�*�WHU�ª]XJOHLFK�HLQH�SUlYHQWLYH�$UEHLWVORVHQSROLWLN�JU|�WHQ�6WLOV©
HUODXEH��XQG�LP�ªVR]LDOHQ�$XVJOHLFK©�]XU�([LVWHQ]VLFKHUXQJ�YRQ�$UEHLWVORVHQ�

'HU� 6R]LDOLVPXV�� GHQ� PDQ� PLW� HLQLJHU� hEHUWUHLEXQJ� GLH� :HOWDQVFKDXXQJ� GHU
$UEHLWVORVHQ� QHQQHQ� N|QQWH�� UXKW� DOVR� DXI� ]ZHL� 3IHLOHUQ�� ª3ODQZLUWVFKDIW©� KHL�W
GHU�HLQH��ª([LVWHQ]VLFKHUXQJ©�GHU�DQGHUH��:HU�GLH�NDSLWDOLVWLVFKH�:LUWVFKDIWVRUG�
QXQJ� YHUWHLGLJHQ� ZLOO�� ZLUG� JXW� WXQ�� GLHVH� 9RUWHLOH� DXI� GHU� *HJHQVHLWH� QLFKW� ]X
�EHUVHKHQ�� 1RFK� VLQG� GLH� .DPSIHVPLWWHO� JHJHQ� GLH� $UEHLWVORVLJNHLW� EHL� ZHLWHP
QLFKW�HUVFK|SIW��EHVRQGHUV�GHU�JUR�H�*HGDQNH�GHU�([LVWHQ]VLFKHUXQJ�KDUUW�QRFK
GHU�YROOHQ�9HUZLUNOLFKXQJ��

'LH� *HIDKUHQ�� GLH� YRQ� GHU� $UEHLWVORVLJNHLW� DXVJLQJHQ�� IDVVWH� .XPSPDQQ� XQWHU� GLHVHP
VWDDWVSROLWLVFKHQ�%OLFNZLQNHO�ZLH�IROJW�]XVDPPHQ�

6R� YHUEUHLWHW� GLH� $UEHLWVORVLJNHLW� LQ� YLHUIDFKHU� %H]LHKXQJ� XQKHLOYROOH�:LUNXQJHQ
�EHU�GLH�JHVDPWH�9RONVJHPHLQVFKDIW�����ZLUWVFKDIWOLFK��ZHLO�GLH�QDWLRQDOHQ�.UlIWH��
EHVRQGHUV�GHU�3URGXNWLRQVIDNWRU�$UEHLW���QLFKW�VR�DXVJHQXW]W�ZHUGHQ��ZLH�VLH�HV
VROOWHQ�� ������ ��� YRONVJHVXQGKHLWOLFK�� ZHLO� GHU� =XVDPPHQKDQJ� PLW� GHQ� JUR�HQ

� 9JO�� ]XU� $XIIDVVXQJ� XP� GLH� -DKUKXQGHUWZHQGH� GLH� hEHUOHJXQJHQ� LQ� ,�� -DVWURZ�� 6R]LDOSROLWLN� XQG� 9HU�
ZDOWXQJVZLVVHQVFKDIW��%DQG�,��$UEHLWVPDUNW�XQG�$UEHLWVQDFKZHLV��%HUOLQ�������$OV�SROLWLVFK�WKHRUHWLVFKHU�$XV�
JDQJVSXQNW� GHU� VR]LDOUHIRUPHULVFK� LQVSLULHUWHQ� ª$UEHLWVQDFKZHLV�%HZHJXQJ©� LQ� 'HXWVFKODQG� VHL� YHUZLHVHQ
DXV�*XVWDY�6FK|QEHUJ��$UEHLWVlPWHU��(LQH�$XIJDEH�GHV�6WDDWHV��%HUOLQ������
� +DQGZ|UWHUEXFK�GHU�6WDDWVZLVVHQVFKDIWHQ��HEG�
� 9JO�� KLHU]X�3UHOOHU��6R]LDOSROLWLN� LQ� GHU�:HLPDUHU�5HSXEOLN�� )�KUHU��$UEHLWVORVLJNHLW� XQG�(QWVWHKXQJ�GHU
$UEHLWVORVHQYHUVLFKHUXQJ��VRZLH�GHQ�NXUVRULVFKHQ�hEHUEOLFN�EHL�.DKUV��'LH�RUGQHQGH�+DQG�GHU�$UEHLWVlPWHU�
� +DQGZ|UWHUEXFK�GHU�6WDDWVZLVVHQVFKDIWHQ��(UVWHU�%DQG�������6������
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9RONVNUDQNKHLWHQ�� EHVRQGHUV� $ONRKROLVPXV� XQG� 7XEHUNXORVH�� HUZLHVHQ� LVW�� ��
YRONVVLWWOLFK�� GD� HEHQIDOOV� GXUFK� GLH� (UIDKUXQJ� JH]HLJW� ZRUGHQ� LVW�� ZLH� $UEHLWV�
VFKHX�� /DQGVWUHLFKHUHL��3URVWLWXWLRQ�XQG�HLJHQWOLFKH�.ULPLQDOLWlW� �(LJHQWXPVGHOLN�
WH��)ROJHQ�GHU�$UEHLWVORVLJNHLW�VLQG�����SROLWLVFK��LQVRIHUQ��DOV�GHU�$UEHLWVORVH�VHKU
VFKQHOO� DXFK� HLQ� ª9DWHUODQGVORVHU©� ZLUG�� (U� YHUOLHUW� MHGH� 9HUELQGXQJ�PLW� HLQHP
6WDDW�� GHU� LKP�QLFKWV�]X�ELHWHQ�KDW�DOV�6WUDIJHVHW]H��(U� I�KOW� VLFK�DOV�DX�HUKDOE
GHU�5HFKWVRUGQXQJ�VWHKHQG��YHUIlOOW�GHP�SROLWLVFKHQ�5DGLNDOLVPXV��NXU]��HU�LVW�GHU
ªJHERUHQH©�5HYROXWLRQlU��0LW�YROOHP�5HFKW�KDW�PDQ��*��$GOHU��DXI�GLH�JHVFKLFKW�
OLFK�HUKlUWHWH�7DWVDFKH�KLQJHZLHVHQ��GDVV�IDVW�DOOH�$XIVWlQGH�IU�KHU�XQG�MHW]W�PLW
GHQ�0DVVHQ�GHU�$UEHLWVORVHQ�JHPDFKW�ZRUGHQ�VLQG��GLH�JODXEHQ�HLQ�5HFKW�DXI�DO�
OHV�]X�EHVLW]HQ��ZHQQ�LKQHQ�DOOHV�YHUZHLJHUW�ZLUG��'LHVH�=XVDPPHQKlQJH�ZHUGHQ
YRQ�QLHPDQGHP�EHVWULWWHQ��%LVKHU�DEHU�KDW�PDQ�VLFK�QRFK�QLUJHQGV�]X�HLQHU�VR
HQHUJLVFKHQ�%HNlPSIXQJ�GHU�$UEHLWVORVLJNHLW�DXIJHUDIIW��ZLH�VLH�GDQDFK�JHERWHQ
ZlUH��

8QWHU� GHP�(LQGUXFN� GHU� EROVFKHZLVWLVFKHQ�5HYROXWLRQ� ������ GHU�1RYHPEHUUHYROXWLRQ� LQ
'HXWVFKODQG� ����� XQG� GHU� QDFKIROJHQGHQ� $XIVWlQGH� EHL� ]XJOHLFK� KRKHQ� $UEHLWVOR�
VHQ]DKOHQ�ZXUGH�GLH�ª%HNlPSIXQJ�GHU�$UEHLWVORVLJNHLW©�]X�HLQHU�)UDJH�GHU�(UKDOWXQJ�GHU
VR]LDOHQ�XQG�VWDDWOLFKHQ�2UGQXQJ��6RZRKO�GLHVH�=ZHFNEHVWLPPXQJ�ZLH�%HJU�QGXQJ� I�U
DUEHLWVPDUNWSROLWLVFKH�0D�QDKPHQ�DOV�DXFK�GLH�$QQDKPHQ��EHU�GLH�:LUNXQJHQ�YRQ�$U�
EHLWVORVLJNHLW�DXI�GLH�$UEHLWVORVHQ� ��ª9HUHOHQGXQJ�XQG�9HUOXPSXQJ©� �.XPSPDQQ�� ��EOLH�
EHQ�JUXQGOHJHQGH�)DNWRUHQ�GHU�DXFK�GHU�]XN�QIWLJHQ�$UEHLWVPDUNWSROLWLN�
'LH�0LWWHO�XQG�:HJH�EHL�GHU�ª%HNlPSIXQJ�GHU�$UEHLWVORVLJNHLW©�XQWHUVFKLHG�.XPSPDQQ
�����LQ�GLH�ª3ROLWLN�GHU�8UVDFKH©�XQG�GLH�ª3ROLWLN�GHU�:LUNXQJ©��=X�HUVWHUHU�]lKOWH�HU�GLH
ª|IIHQWOLFKH�$UEHLWVYHUPLWWOXQJ©�XQG�HLQH�ªSODQYROOH�3ROLWLN�GHU�$UEHLWVEHVFKDIIXQJ©��'HP
DOVEDOG� DEJHVFKORVVHQHQ� lX�HUHQ� $XIEDX� HLQHV� ªHQJPDVFKLJHQ� 1HW]HV©� YRQ� $UEHLWV�
QDFKZHLVHQ�P�VVH�GHU�ªLQQHUH�$XVEDX©�IROJHQ��GLH�(UVHW]XQJ�GHU�ª0DVVHQDUEHLW©�GXUFK
ª0D�DUEHLW©�JHWUHX�GHU�/RVXQJ�ªGHU�UHFKWH�0DQQ�DQ�GLH�UHFKWH�6WHOOH©��ªDXI�GDVV�GLH�|I�
IHQWOLFKH�$UEHLWVYHUZDOWXQJ�JHZLQQW��ZDV�VLH�DP�QRWZHQGLJVWHQ�EUDXFKW��GDV�DOOJHPHLQH
9HUWUDXHQ©��=XU�ª$UEHLWVEHVFKDIIXQJ�K|KHUHU�$UW©��I�U�GLH�ªLQ�'HXWVFKODQG�HUVW�VSlUOLFKH
$QVlW]H�IHVW]XVWHOOHQ�VLQG©��]lKOWH�.XPSPDQQ�GUHL�0LWWHO��ªGLH�$UEHLWVYHUVFKLHEXQJ��9HU�
IU�KXQJ��9HUVSlWXQJ�©��ªGLH�$UEHLWHUYHUVFKLHEXQJ��DOVR�GLH�hEHUOHLWXQJ�YRQ�$UEHLWVNUlIWHQ
DXV��EHUVHW]WHQ�LQ�DXVVLFKWVYROOHUH�%HUXIH©�XQG�ªGLH�$UEHLWVEHVFKDIIXQJ�LQ�HQJHUHP�6LQ�
QH��G�K��GLH�9HUPHKUXQJ�GHU�YRUKDQGHQHQ�$UEHLWVPHQJH�GXUFK�1RWVWDQGVDUEHLWHQ��$UEHL�
WHQ� I�U� $UEHLWVORVH�� XQG� SURGXNWLYH� (UZHUEVORVHQI�UVRUJH� �$UEHLWHQ� ]XU� 9HUK�WXQJ� GHU
$UEHLWVORVLJNHLW�©���

'LH�ª$UEHLWVORVHQYHUVLFKHUXQJ©�ZDU�GDV�0LWWHO�GHU�ª3ROLWLN�GHU�:LUNXQJ©��GHU�%HZDKUXQJ
GHU� ª1RWOHLGHQGHQ� YRU� 9HUHOHQGXQJ� XQG� 9HUOXPSXQJ©��:�UGHQ� DOOH� VRQVWLJHQ�0D�QDK�
PHQ�HUVFK|SIHQG�]XU�$QZHQGXQJ�NRPPHQ��VR�EOLHE�GRFK�ªHWZD�Y�+��GHU�KHXWLJHQ�$UEHLWV�
ORVLJNHLW©� EHVWHKHQ�� ª:DV� VROO� GLH� *HVHOOVFKDIW� PLW� GLHVHQ� /HXWHQ� DQIDQJHQ"©�� IUDJWH
.XPSPDQQ� XQG� DQWZRUWHWH�PLW� %LVPDUFN� XQG� GHU� $QHUNHQQXQJ� XQG�9HUZLUNOLFKXQJ� GHV
ª5HFKW�DXI�([LVWHQ]©�

'HU� /LEHUDOLVPXV� XQG� GHU� lOWHUH� 6R]LDOLVPXV� VWULWWHQ� I�U� GDV� 5HFKW� DXI� $UEHLW�
$UEHLW�DEHU�NDQQ�GLH�*HVHOOVFKDIW�QLFKW�YHUJHEHQ��ZR�VLH�QLFKW�YRUKDQGHQ�LVW��6LH
NDQQ� XQG� PXVV� MHGRFK� GLH� XQWHU� LKUHQ� 0LWJOLHGHUQ�� GLH� RKQH� HLJHQH� 6FKXOG
DUEHLWVORV�EOHLEHQ��LQ�HLQHU�OHLGOLFK�DQJHPHVVHQHQ�:HLVH�YHUVRUJHQ��'LH�$UEHLWVOR�

� (EG���6������
�� $OOH�YRUVWHKHQGHQ�=LWDWH�HEG���6������
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VLJNHLW�PXVV�DXIK|UHQ�DOV�6DFKH�GHU�$UEHLWHUVFKDIW�]X�JHOWHQ��VLH�PXVV�DQHUNDQQW
ZHUGHQ�DOV�GDV��ZDV�VLH�ZLUNOLFK�LVW��DOV�6DFKH�GHU�*HVDPWKHLW���

%HGHQNHQ� JHJHQ� GLH� )LQDQ]LHUEDUNHLW� HLQHU� $UEHLWVORVHQYHUVLFKHUXQJ� EHJHJQHWH� .XPS�
PDQQ�PLW� GHP�+LQZHLV�DXI�GLH�ªZLUWVFKDIWVI|UGHUQGH�:LUNXQJ©��GLH� YRQ� LKU�ZLH� YRQ�GHU
ª+HEXQJ�GHU�JDQ]HQ�$UEHLWHUNODVVH©�HUZDUWHW�ZHUGHQ�G�UIH�

'LH�:LUWVFKDIWVJHVFKLFKWH�EHZHLVW��GDVV�QXU�YRQ�0HQVFKHQ�PLW�4XDOLWlW�DXFK�*��
WHU�YRQ�4XDOLWlW�HU]HXJHQ�N|QQHQ��GLH�9HUHGHOXQJ�GHU�3URGXNWLRQ�LVW�DEHU�GDV�HUV�
WH�=LHO�GHU�PRGHUQHQ�9RONVZLUWVFKDIW���

$XVJHKHQG�YRQ�GHQ�*HIDKUHQ�I�U�GLH�6R]LDO��XQG�6WDDWVRUGQXQJ�NDP�.XPSPDQQ�]XU�1RW�
ZHQGLJNHLW�HLQHU�$UEHLWVORVHQYHUVLFKHUXQJ��PLW�GHU���GXUFKDXV�LP�(LQNODQJ�PLW�GHQ�3RVWX�
ODWHQ�GHU�:HLPDUHU�9HUIDVVXQJ��$UWLNHO����II��� ��GDV�ª5HFKW�DXI�([LVWHQ]©�DOOJHPHLQ�DQ�
HUNDQQW�XQG�YHUZLUNOLFKW�ZHUGHQ�Z�UGH��'LHVH�ZLHGHUXP�Z�UGH�VHOEVW�SURGXNWLYH�:LUNXQ�
JHQ�HQWIDOWHQ��DOV�VLH���PRGHUQ�JHVSURFKHQ���I�U�HLQH�JHZLVVH�=HLW�GHQ�
(UKDOW�GHU�$UEHLWV�
NUDIW
� I|UGHUH�� LQGHP� VLH� GHU� ª9HUOXPSXQJ©� HQWJHJHQZLUNH�� *OHLFK]HLWLJ� WUDJH� VLH�� VR
VFKORVV� .XPSPDQQ�� ]XU� ª6WHWLJNHLW� GHV� :LUWVFKDIWVSUR]HVVHV©� EHL�� ªZHLO� VLH� JU|�HUH
*OHLFKPl�LJNHLW� GHV� 9HUEUDXFKHV� XQG� GHU� 1DFKIUDJH� QDFK� *�WHUQ� ]XU� )ROJH� KDEHQ
ZLUG©���

'LH�.HUQHOHPHQWH�GHU�$UEHLWVPDUNWSROLWLN�ZDUHQ�GDPLW�$QIDQJ�GHU�]ZDQ]LJHU�-DKUH�DOOJH�
PHLQ� IRUPXOLHUW�� MHGRFK� QLFKW� DOV� LQQHUH� %HVWLPPXQJHQ� GHV�$UEHLWVPDUNWHV� �� KLHU� HUJDE
VLFK� OHGLJOLFK�GLH�$XVJOHLFKVIXQNWLRQ�GHU�9HUPLWWOXQJ����VRQGHUQ�DOV�(OHPHQWH�HLQHU�DOOJH�
PHLQHQ�*HIDKUHQDEZHKU�� GHUHQ�0LWWHO� ZLHGHUXP�HUVW� LQ� JUREHQ� =�JHQ� LQ� HLQHQ� =XVDP�
PHQKDQJ�PLW� GHU�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ�JHEUDFKW�ZXUGHQ��'HU�$UWLNHO� YRP�.XPS�
PDQQ�LP�+DQGZ|UWHUEXFK�GHU�6WDDWVZLVVHQVFKDIWHQ�JLQJ�EHUHLWV��EHU�GLH�%HVWLPPXQJHQ
YRQ�/LQV�KLQDXV�
$XFK�DXV�GHQ�5HLKHQ�GHU�$UEHLWVYHUZDOWXQJ�ZXUGH�GLH�1HLJXQJ�NULWLVLHUW��ªGLH�0HWKRGHQ
DQGHUHU�0lUNWH�PHFKDQLVFK� DXI� GHQ� $UEHLWVPDUNW� ]X� �EHUWUDJHQ©�� XQG� ]X� JODXEHQ��PLW
GHQ�EHLGHQ�)RUGHUXQJHQ�ª]HQWUDOH�2UJDQLVDWLRQ©�XQG�ªYROOHQGHWH�%HULFKWHUVWDWWXQJ©�ªDO�
OHU� 6FKZLHULJNHLWHQ� DXI� GHP�$UEHLWVPDUNW� +HUU� ]X�ZHUGHQ©���� 'LH� (LQVLFKW� YRQ� -DVWURZ�
ªGHU�0HQVFK� ODVVH�VLFK�QLFKW�EHKDQGHOQ�ZLH�HLQH�:DUH©��ZHUGH�GDEHL�XQJHQ�JHQG�EH�
U�FNVLFKWLJW��,P�8QWHUVFKLHG�]X�DQGHUHQ�0lUNWHQ�HUIROJH�DXI�GHP�$UEHLWVPDUNW�HLQ�7DXVFK�
YHUNHKU� YRQ� ª/HLVWXQJVYHUULFKWXQJHQ� GXUFK� GLH� PHQVFKOLFKH� $UEHLWVNUDIW©�� 'XUFK� GHQ
$UEHLWVYHUWUDJ�HUODQJH�GHU�.lXIHU�]ZDU�9HUI�JXQJVUHFKWH��GRFK�YHUEOHLEH�ªGLH�OHW]WH�9HU�
I�JXQJ��EHU�VHLQH�$UEHLWVNUDIW�������VWHWV�EHLP�7UlJHU�GHUVHOEHQ©�

'DPLW� LVW�DEHU�VFKRQ�DQJHGHXWHW��GDVV�VLFK�DXFK� LP�0DUNWYHUNHKU�8QWHUVFKLHGH
]HLJHQ��'LH�6DFKJ�WHU�SIOHJHQ�DXI�GHP�$UEHLWVPDUNWH�EHVWP|JOLFKVW�YHUZHUWHW�]X
ZHUGHQ��'HU�7UlJHU�GHU�$UEHLWVNUDIW�DEHU�KlOW�QDFK�VHLQHP�%HOLHEHQ�VHLQH�$UEHLWV�
NUDIW� ]XU�FN� �� WHLOZHLVH��REZRKO� GLH�:LUWVFKDIW� LKUHU�%HGDUI� �� XQG� VFKlGLJW� VRJDU
VHLQH� SULYDWZLUWVFKDIWOLFKHQ� ,QWHUHVVHQ� DXV� %HKDUUXQJV�� XQG� 7UlJKHLWVYHUP|JHQ
KHUDXV� �0DVVHQDUEHLWVORVLJNHLW� LQ� GHQ�*UR�VWlGWHQ��� 8QWHU� 0DUNW� YHUVWHKHQ� ZLU
GDKHU�JDQ]�DOOJHPHLQ�GLH�JHGDQNOLFKH�=XVDPPHQIDVVXQJ�DOOHU�0DUNWJlQJHU��DOVR

�� (EG��6������
�� (EG�
�� (EG�
�� 3KLOLSS�2UGHPDQQ�� 6NL]]H� HLQHV� 9HUJOHLFKV� ]ZLVFKHQ� GHP�$UEHLWVPDUNW� XQG� GHQ� �EULJHQ�0lUNWHQ�� LQ�
$UEHLW�XQG�%HUXI�����-J�����������1U������6�����������6�������2UGHPDQQ�OHKUWH�DP�ª6HPLQDU�I�U�$UEHLWVYHUPLWW�
OXQJ�XQG�%HUXIVEHUDWXQJ©�LQ�0�QVWHU��ZR�HU�LP�$SULO������HLQHQ�HQWVSUHFKHQGHQ�9RUWUDJ�KLHOW�
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GHU� *HVDPWQDFKIUDJH� XQG� GHV� *HVDPWDQJHERWV� LP� 7DXVFKYHUNHKU� VFKOHFKWKLQ�
QLFKW�EOR��GHU�.lXIHU�XQG�9HUNlXIHU�YRQ�:DUHQ��������:lKUHQG�GLH�6DFKJ�WHU�EH�
OLHELJ�YRP�9HUI�JXQJVEHUHFKWLJWHQ�LQ�8PODXI�JHEUDFKW�ZHUGHQ��KDW�GHU�7UlJHU�GHU
PHQVFKOLFKHQ� $UEHLWVNUDIW� YROOH� )UHLKHLW� LQ� GHU� :DKO� YRQ� $UEHLWVRUW� XQG� �SODW]�
$UEHLWVPDUNWYHUlQGHUXQJHQ� NRPPHQ� DOVR� QXU� ]XVWDQGH�� ZHQQ� GHU� 0HQVFK� DOV
7UlJHU�GHU�$UEHLWVNUDIW� ��QLFKW�VFKRQ��ZHQQ�GHU�YHUI�JXQJVEHUHFKWLJWH�8QWHUQHK�
PHU���HV�ZLOO��G�K��9RUWHLOH�HUKRIIW��GLH�QLFKW�EOR��DXI�ZLUWVFKDIWOLFKHP�*HELHW�]X�OLH�
JHQ�EUDXFKHQ��'DV�HLJHQH�,QWHUHVVH�GHU�PHQVFKOLFKHQ�3HUV|QOLFKNHLW�LVW�DOVR�XQ�
WUHQQEDU�PLW�GHP�6FKLFNVDO�GHU�$UEHLWVNUDIW�YHUEXQGHQ���

'LHVHP� XQYHUPHLGOLFKHQ� VXEMHNWLYHQ� )DNWRU� ZDU� PLW� GHQ� PHFKDQLVFKHQ� 0HWKRGHQ� GHU
ª0DVVHQDUEHLW©� �/LQV�� QLFKW� EHL]XNRPPHQ�� =XJOHLFK� GLIIHUHQ]LHUWH� VLFK� GHU�$UEHLWVPDUNW
EHL� JHQDXHUHU� %HWUDFKWXQJ� LQ� XQWHUVFKLHGOLFK� OHLVWXQJVIlKLJH� 7HLODUEHLWVPlUNWH��'LH� (LQ�
VLFKW��GDVV�GLH�PHQVFKOLFKH�$UEHLWVNUDIW�NHLQH�EHOLHELJ�YHUVFKLHEEDUH�:DUH�VHL��VFKXI�GLH
HOHPHQWDUH� %HJU�QGXQJ� I�U� $UEHLWVPDUNWSROLWLN� LP� HLJHQWOLFKHQ� 6LQQH�� 'HU� ªRUJDQLVLHUWH
$UEHLWVPDUNWDXVJOHLFK©� �2UGHPDQQ�� N|QQH� QXU� ]XP� (UIROJ� I�KUHQ�� ZHQQ� HU� DXI� GLH
PHQVFKOLFKHQ�7UlJHU�GHU�$UEHLWVNUDIW�5�FNVLFKW�QHKPH��ZRPLW�GHU�hEHUJDQJ�]XU�ªLQGLYL�
GXHOOHQ�$UEHLWVYHUPLWWOXQJ©�EHJU�QGHW�ZDU��'HU�$UEHLWVYHUPLWWOHU�P�VVH�ªGHQ�0HQVFKHQ
XQG�GHQ�%HWULHE�NHQQHQ©����*OHLFK]HLWLJ�HUIROJWH�LQVJHVDPW�GLH�9HUWHLOXQJ�GHU�$UEHLWVNUlIWH
DEHU�QLFKW�QDFK�GHQ�%HZHJXQJHQ�GHV�0DUNWHV��VR�GDVV�HLQH�%HU�FNVLFKWLJXQJ�XQG�%HHLQ�
IOXVVXQJ�GHV�VR]LDOHQ�9HUKDOWHQV�XQG�GHU�VR]LDOHQ�2ULHQWLHUXQJHQ�GHV�HLQ]HOQHQ�PHQVFK�
OLFKHQ�7UlJHUV�GHV�ª3URGXNWLRQVIDNWRUV�$UEHLW©��2UGHPDQQ��QLFKW�DXVUHLFKWH��'LH�)HVWOH�
JXQJ�YRQ�DOOJHPHLQHQ�5DKPHQEHGLQJXQJHQ�I�U�GHQ�7DXVFKYHUNHKU�DXI�GHP�$UEHLWVPDUNW�
GLH�]XJOHLFK�GDV�0DUNWYHUKDOWHQ�GHV�PHQVFKOLFKHQ�7UlJHUV�EHHLQIOXVVHQ�VROOWHQ��ZXUGH�DOV
$XVJDQJVEHVWLPPXQJ�YRQ�$UEHLWVPDUNWSROLWLN�HQWZLFNHOW��,KUH�%HJU�QGXQJ�ZLH�LKU�VSH]LIL�
VFKHU�*HJHQVWDQG� IX�WHQ� DXI� GHU� %HWUDFKWXQJ�� XQWHU� ZHOFKHQ�%HGLQJXQJHQ� GLH� ]X� WDX�
VFKHQGH�:DUH�YHUI�JEDU�ZDU��HLQH�%HWUDFKWXQJ��GLH�DXI�N�U]HVWHP�:HJH�]X�GHQ�VR]LDOHQ
9HUKDOWHQVZHLVHQ��2ULHQWLHUXQJHQ�XQG�,QWHUHVVHQ�YRQ�$UEHLWVORVHQ�I�KUWHQ�
'LH�EHVRQGHUH�'LIIHUHQ]�]ZLVFKHQ�*�WHUPDUNW�XQG�$UEHLWVPDUNW�ZXUGH� LQ�GHU�7DW� LQ�GHQ
]ZDQ]LJHU�-DKUHQ�]XP�DOOJHPHLQJ�OWLJHQ�*UXQGVDW]�GHU�$UEHLWVPDUNWSROLWLN��,P�*HJHQVDW]
]X�DQGHUHQ�:DUHQ�VHL� GLH�$UEHLW�� IRUPXOLHUWH�GHU�3UlVLGHQW� GHU�5HLFKVDUEHLWVYHUZDOWXQJ
)ULHGULFK�6\UXS�(QGH�0DL������YRU�HLQHP�$XVELOGXQJVNXUV�GHU�5HLFKVDUEHLWVYHUZDOWXQJ�
ªLVW�PLW�GHU�3HUVRQ�GHV�9HUNlXIHUV�YHUEXQGHQ��VLH�LVW�HLQ�$XVIOXVV�GHU�PHQVFKOLFKHQ�3HU�
V|QOLFKNHLW©�� GHVKDOE� VWlQGHQ� GHP� $UEHLWVPDUNW� GLH� �EOLFKHQ� ª$XVJOHLFKVP|JOLFKNHLWHQ
������QXU�LQ�JDQ]�EHVFKUlQNWHP�$XVPD�H�]XU�9HUI�JXQJ©��'HQQ�

(LQH�$XIVSHLFKHUXQJ�GHU�:DUH�$UEHLW�LVW�DQ�VLFK�QLFKW�P|JOLFK��'HU�$UEHLWHU�NDQQ
QXU� NXU]H� =HLW� DXI� GLH� 9HUZHQGXQJ� VHLQHU� $UEHLWVNUDIW� YHU]LFKWHQ�� GHQQ� DXI� GHU
$XVQXW]XQJ�VHLQHU�$UEHLWVNUDIW�EDXW�VLFK�VHLQH�([LVWHQ]�DXI���

$XV�GLHVHU�%HVRQGHUKHLW�HUJDE�VLFK�GLH�$XIJDEH�GHU�$UEHLWVPDUNWSROLWLN��EHL�GHUHQ�%HVWLP�
PXQJ�6\UXS�VWDDWV��XQG�ZLUWVFKDIWVSROLWLVFKH�(OHPHQWH�PLWHLQDQGHU�YHUEDQG�

:LU�P�VVHQ�QDFK�PHLQHP�'DI�UKDOWHQ� I�U�GLH�QlFKVWH�=HLW�PLW� HLQHU�XPIDQJUHL�
FKHQ�$UEHLWVORVLJNHLW�UHFKQHQ�XQG�P�VVHQ�XQV�PLW�LKU�DE]XILQGHQ�VXFKHQ��������,VW
VFKRQ�HLQH�YRU�EHUJHKHQGH�XQYHUVFKXOGHWH�$UEHLWVORVLJNHLW�HLQH�JUR�H�+lUWH�I�U

�� (EG���6������
�� (EG����6������
�� )ULHGULFK�6\UXS��$UEHLWVPDUNW�XQG�$UEHLWVPDUNWSROLWLN�LQ�'HXWVFKODQG��LQ��5HLFKVDUEHLWVYHUZDOWXQJ��+UVJ���
$UEHLWVUHFKW�� $UEHLWVPDUNW� XQG� $UEHLWVVFKXW]�� $XVJHZlKOWH� 9RUWUlJH� DXV� HLQHP� $XVELOGXQJVNXUVHV� GHU
5HLFKVDUEHLWVYHUZDOWXQJ������6RQGHUKHIW�]XP�5HLFKVDUEHLWVEODWW��%HUOLQ�������6��������6����
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GLH�%HWURIIHQHQ��VR�I�KUW�HLQH�ODQJDQGDXHUQGH�$UEHLWVORVLJNHLW�DOOPlKOLFK�]X�HLQHU
9HUHOHQGXQJ��'LH�$UEHLWVORVHQ�ZHUGHQ�QLFKW�QXU�ZLUWVFKDIWOLFK�]HUP�UEW��$UEHLWV�
OXVW��$UEHLWVIlKLJNHLW��0RUDO��VWDDWVSROLWLVFKH�*HVLQQXQJ�ZHUGHQ�LQ�JOHLFKHP�0D�H
XQWHUJUDEHQ��'LH�:LUWVFKDIW�YHUOLHUW�ZHUWYROOH�.UlIWH��GHUHQ�VLH�EHL�HLQHP�VSlWHUHQ
$XVEDX�EHGDUI��'HP�6WDDWH�VWHOOHQ�VLFK�.UlIWH�HQWJHJHQ��GLH� LP�XQNODUHQ�:DKQ
YRQ� GHU� =HUVW|UXQJ� GHU� 6WDDWVRUGQXQJ� 5HWWXQJ� HUKRIIHQ�� 6R]LDOSROLWLVFKH�� ZLUW�
VFKDIWVSROLWLVFKH�XQG�QLFKW�]XOHW]W�VWDDWVSROLWLVFKH�*U�QGH�JHZLFKWLJVWHU�$UW�]ZLQ�
JHQ�GDKHU�GHQ�6WDDW��I�U�GLH�(UZHUEVORVHQ�LQ�GHQ�*UHQ]HQ�GHV�0|JOLFKHQ�]X�VRU�
JHQ���

'LH�$QQDKPH�DQKDOWHQGHU�$UEHLWVORVLJNHLW�LQ�JU|�HUHP�8PIDQJ�JU�QGHWH�6\UXS�QLFKW�QXU
DNWXHOO�DXI�GLH�5DWLRQDOLVLHUXQJVPD�QDKPHQ��������ª'LH�.RQVROLGLHUXQJ�XQG�*HVXQGXQJ
GHU�:LUWVFKDIW�JHKW�]XQlFKVW�DXI�.RVWHQ�GHV�$UEHLWVPDUNWHV�©� ���VRQGHUQ�VLH�ELOGHWH�GLH
*UXQGDQQDKPH�GHU�]ZDQ]LJHU�-DKUH��DXI�GHU�VLFK�DOOH�DUEHLWVPDUNWSROLWLVFKHQ�hEHUOHJXQ�
JHQ�DXIEDXWHQ��6\UXS
V�*HGDQNHQ�JLQJHQ�GDEHL�LQ�HUVWHU�/LQLH�LQ�5LFKWXQJ�GHU�%HZDKUXQJ
XQG�9HUI�JEDUKDOWXQJ�DUEHLWVORVHU�$UEHLWVNUDIW��GHQQ�GLH�JHZ�QVFKWH�ªRUJDQLVFKH�*HVXQ�
GXQJ©�NRQQWH�QLFKW�YRP�$UEHLWVPDUNW�DXVJHKHQ��VRQGHUQ�QXU�YRP�ª:LUWVFKDIWVOHEHQ©�

'LH�0D�QDKPHQ�GHU�$UEHLWVPDUNWSROLWLN��� LQVEHVRQGHUH�GHU�(LQIOXVV�GHV�6WDDWHV
DXI�GLH�*HVWDOWXQJ�GHV�$UEHLWVPDUNWHV���VLQG�EHJUHQ]W��6RODQJH�GDV�:LUWVFKDIWVOH�
EHQ� GDUQLHGHUOLHJW�� VRODQJH� GLH� 3URGXNWLRQ� JHKHPPW� LVW�� N|QQHQ� NHLQHUOHL�0D��
QDKPHQ�YRQ�DX�HQ�KHU�HLQH�RUJDQLVFKH�*HVXQGXQJ�GHV�$UEHLWVPDUNWHV�KHUEHL�
I�KUHQ���

$UEHLWVPDUNWSROLWLN�GHV�6WDDWHV�ZDU�HLQH�DEKlQJLJH�*U|�H��DEKlQJLJ�YRQ�GHU�ª*HVWDOWXQJ
GHV�$UEHLWVPDUNWHV©�GXUFK�NDXP�YRP�6WDDW�]X�EHHLQIOXVVHQGH�.UlIWH��HLQHUVHLWV�GHU�QDWLR�
QDOHQ�XQG�LQWHUQDWLRQDOHQ�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ��DQGHUHUVHLWV�GHU�7DULISDUWHLHQ��'D�
PLW� HUIROJWH� HLQH� ZHVHQWOLFKH� (UZHLWHUXQJ� GHU� DUEHLWVPDUNWOLFKHQ� 3HUVSHNWLYH�� GLH� GDV
DUEHLWVPDUNWSROLWLVFKH� 7HUUDLQ� ]XJOHLFK� HLQVFKUlQNWH�� +LQ]XWUDW� GLH� $EOHKQXQJ� MHJOLFKHQ
ª=ZDQJVDXVJOHLFKV©�DXI�GHP�$UEHLWVPDUNW�GXUFK�VWDDWOLFKH�0D�QDKPHQ��GD�VLH�ªGLH�QD�
W�UOLFKH�(QWZLFNOXQJ�GHV�ZLUWVFKDIWOLFKHQ�:LHGHUDXIEDXV�VFKZHU�KHPPHQ©�Z�UGHQ�

'LH� $UEHLWVPDUNWSROLWLN� PXVV� VLFK� GDKHU� DXI� GUHL� *UXSSHQ� YRQ� 0D�QDKPHQ
EHVFKUlQNHQ�����LQQHUKDOE�GHU�QDW�UOLFKHQ�ZLUWVFKDIWOLFKHQ�%HG�UIQLVVH�HLQHQ�P|J�
OLFKVW�YROONRPPHQHQ�$XVJOHLFK�YRQ�$QJHERW�XQG�1DFKIUDJH�DXI�GHP�$UEHLWVPDUNW
KHUEHL]XI�KUHQ�� ��� GLH� 6FKZDQNXQJHQ� GHU� ZLUWVFKDIWOLFKHQ� %HG�UIQLVVH� DE]X�
GlPSIHQ��G�K��DXI�HLQH�JU|�HUH�*OHLFKPl�LJNHLW�GHV�3URGXNWLRQVSUR]HVVHV�KLQ]X�
ZLUNHQ�����'LH�$UEHLWVNUDIW�GHU�$UEHLWVORVHQ�]X�HUKDOWHQ��VR�GDVV�LKUH�VSlWHUH�(LQ�
VFKDOWXQJ�LQ�GHQ�$UEHLWVSUR]HVV�RKQH�JUR�H�6FKZLHULJNHLWHQ�P|JOLFK�LVW���

,Q� GLH� HUVWH� .DWHJRULH� ILHOHQ� $UEHLWVYHUPLWWOXQJ�� %HUXIVEHUDWXQJ� XQG� 5HJXOLHUXQJ� GHV
$UEHLWVNUlIWHDQJHERWV�� VSH]LHOO� GLH� 9HUGUlQJXQJ� DXVOlQGLVFKHU� ODQGZLUWVFKDIWOLFKHU� $U�
EHLWVNUlIWH�XQG�LKUH�(UVHW]XQJ�GXUFK�GHXWVFKH��8QWHU�GLH�]ZHLWH�*UXSSH�ILHO�YRU�DOOHP�GLH
$XIWUDJVYHUJDEH�GHU�|IIHQWOLFKHQ�.|USHUVFKDIWHQ��GLH�DXI�GLH�6SLW]HQ�GHU�$UEHLWVPDUNWEH�
ZHJXQJHQ� DXVJOHLFKHQG� ZLUNHQ� VROOWHQ�� =XP� GULWWHQ� 0D�QDKPHQNUHLV� ]lKOWHQ� GLH� (U�
ZHUEVORVHQXQWHUVW�W]XQJ��GLH�.XU]DUEHLW�XQG�GLH�'XUFKI�KUXQJ�YRQ�1RWVWDQGVDUEHLWHQ�GHU
SURGXNWLYHQ�(UZHUEVORVHQI�UVRUJH���

�� (EG���6����I�
�� (EG�
�� (EG�
�� 9JO��HEG��6��������
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'LH� $EKlQJLJNHLW�� MD� 8QWHURUGQXQJ� GHU� $UEHLWVPDUNWSROLWLN� XQWHU� GLH� ZLUWVFKDIWOLFKH� (QW�
ZLFNOXQJ�ZDUI�GLH�)UDJH�DXI��RE�VLH�GHQQ��EHUKDXSW�DOV�HLQ�HLJHQHU�3ROLWLNEHUHLFK�]X�YHU�
VWHKHQ�XQG�]X�RUJDQLVLHUHQ�VHL��0LW�GLHVHU�)UDJH�EHIDVVWH�VLFK�DXVI�KUOLFK�(UQVW�%HUJHU�
0LQLVWHULDOUDW� LP�5HLFKVDUEHLWVPLQLVWHULXP�� LQ� VHLQHU������HUVFKLHQHQHQ�6FKULIW� ª$UEHLWV�
PDUNWSROLWLN©�� GLH� ]XJOHLFK� GHQ� HUVWHQ� 9HUVXFK� HLQHU� V\VWHPDWLVFKHQ�*HVDPWGDUVWHOOXQJ
DXV�GHP�%HUHLFK�GHU�QHX�HQWVWHKHQGHQ�$UEHLWVYHUZDOWXQJ�GDUVWHOOW�

'LH� 9RUDXVVHW]XQJHQ� GHV� $UEHLWVPDUNWHV� LP�0HQVFKOLFKHQ�� GLH� 5�FNZLUNXQJHQ
DXI� GHQ�0HQVFKHQ�� GLH�ZHLWJHKHQGHQ� =XVDPPHQKlQJH�PLW� DXVPD���:RKO� XQG
:HKH�GHU�%HY|ONHUXQJ�KDEHQ�DXFK�GD]X� JHI�KUW�� GDVV�GLH�)UDJHQ�GHV�$UEHLWV�
PDUNWHV� LQ�HUVWHU�/LQLH�DOV�VR]LDOSROLWLVFKH�)UDJHQ�DQJHVSURFKHQ�ZHUGHQ�������0LW
GHU� VR]LDOSROLWLVFKHQ�:HUWXQJ�GHV�$UEHLWVPDUNWHV�KlQJW� HV� ]XVDPPHQ��GDVV� LP
'HXWVFKHQ�5HLFK��DEHU�DXFK�LQ�DQGHUHQ�6WDDWHQ��I�U�GLH�3IOHJH�GHV�$UEHLWVPDUN�
WHV�GDV�VR]LDOSROLWLVFKH�5HVVRUW�� LP�'HXWVFKHQ�5HLFK�DOVR�GDV�5HLFKVDUEHLWVPL�
QLVWHULXP��]XVWlQGLJ�LVW���

ª%HY|ONHUXQJV��XQG�VR]LDOSROLWLVFKH�*HVLFKWVSXQNWH©�Z�UGHQ�ªLQVEHVRQGHUH�GDV�$QJHERW
DXI�GHP�$UEHLWVPDUNW�EHVWLPPHQ©��GLH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�GDJHJHQ�GLH�ª1DFKIUD�
JH©��GHQ�ª8PIDQJ�GHU�$UEHLWVJHOHJHQKHLW©����-HGH�ZLUWVFKDIWVSROLWLVFKH�0D�QDKPH�KDEH
HQWVFKHLGHQGH�:LUNXQJHQ�DXI�GDV�$UEHLWVPDUNWJHVFKHKHQ��VR�GDVV�VLFK�DXIJUXQG�GHU�HQ�
JHQ� =XVDPPHQKlQJH� ]ZLVFKHQ�:LUWVFKDIW� XQG�$UEHLWVPDUNW� GLH� )UDJH� VWHOOH�� ªRE� QLFKW
GLH�$UEHLWVPDUNWSROLWLN�RKQH�:HLWHUHV�LQ�GHU�:LUWVFKDIWVSROLWLN�DXIJHKW��RE�I�U�HLQH�EHVRQ�
GHUH�$UEHLWVPDUNWSROLWLN��EHUKDXSW�QRFK�5DXP�EOHLEW©�

7DWVlFKOLFK�JHKW�GLH�hEHUHLQVWLPPXQJ�VR�ZHLW��GDVV�PDQ�$UEHLWVPDUNWSROLWLN�RKQH
9HUELQGXQJ�PLW�GHU�:LUWVFKDIW�QLFKW�]X�WUHLEHQ�YHUPDJ��'LHMHQLJHQ�6WHOOHQ��GHQHQ
GLH�6RUJH�I�U�GHQ�$UEHLWVPDUNW�REOLHJW��P�VVHQ�GDKHU�GLH�9RUJlQJH�GHU�:LUWVFKDIW
PLW�JU|�WHU�$XIPHUNVDPNHLW�YHUIROJHQ�XQG�LQ�HQJHU�)�KOXQJ�PLW�LKU�EOHLEHQ��$QGH�
UHUVHLWV� DEHU� I�KUHQ� GLH�%HVRQGHUKHLWHQ� GHU�6WHOOXQJ�� GLH� GHU�$UEHLW� LP�3URGXN�
WLRQVSUR]HVV� ]XNRPPW�� LKUH� PHQVFKOLFKH� %HGLQJWKHLW� XQG� GLH� =XVDPPHQKlQJH
PLW�GHU�JDQ]HQ�6R]LDOSROLWLN�GRFK�]X�HLQHU�EHVRQGHUHQ�$UEHLWVPDUNWSROLWLN���

'HUHQ�*HJHQVWlQGH�EHVWLPPWH�%HUJHU�ZLH�6\UXS��LKUH�([LVWHQ]EHUHFKWLJXQJ�EDVLHUWH�DXI
GHU�1RWZHQGLJNHLW�HLQHU�9HUVWHWLJXQJ�GHU�QDW�UOLFKHQ�6FKZDQNXQJHQ�GHV�$UEHLWVPDUNWHV�
DXFK�GXUFK�HLQH�JHUHJHOWH�5HNUXWLHUXQJ�YRQ�QHXHQ�$UEHLWVNUlIWHQ��%HUXIVEHUDWXQJ���DOVR
GHU� 6LFKHUVWHOOXQJ� GHU� TXDQWLWDWLYHQ� XQG� TXDOLWDWLYHQ� 9HUVRUJXQJ� GHU� :LUWVFKDIW� PLW
$UEHLWVNUlIWHQ��XQG�DXI�GHU�1RWZHQGLJNHLW�GHU�VR]LDOSROLWLVFK�EHJU�QGHWHQ�'lPSIXQJ�GHU
YRQ� GHQ� $UEHLWVPDUNWVFKZDQNXQJHQ� DXVJHKHQGHQ�:LUNXQJHQ� DXI� (LQNRPPHQ� XQG� /H�
EHQVYHUKlOWQLVVH��$UEHLWVPDUNWSROLWLN��VR�OlVVW�VLFK�]XVDPPHQIDVVHQ��YHUVWDQG�VLFK�VHOEVW
DOV� VR]LDOSROLWLVFK� DXVJHULFKWHWH� %HZLUWVFKDIWXQJ� YRQ� $UEHLWVNUlIWHQ� QDFK� 0D�JDEH� GHU
ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ��(LQH�V\VWHPDWLVFKH�%HHLQIOXVVXQJ�GHV�ZLUWVFKDIWOLFKHQ�*H�
VFKHKHQV�GXUFK�DUEHLWVPDUNWSROLWLVFKH�0D�QDKPHQ�ZDU�LQ�GLHVHU�9RUVWHOOXQJ�QXU�LQVRIHUQ
HQWKDOWHQ��DOV�GXUFK�JHZLVVH�0D�QDKPHQ�NRQMXQNWXUHOOH�6SLW]HQ�DEJHGlPSIW�ZHUGHQ�VROO�
WHQ�XQG�GHU�8QWHUVW�W]XQJ�DQ�$UEHLWVORVH�DXFK�ZLUWVFKDIWVI|UGHUQGHQ�:LUNXQJHQ� �(UKDO�
WXQJ�GHU�$UEHLWVNUDIW��(UKDOWXQJ�YRQ�.DXINUDIW��]XJHVFKULHEHQ�ZXUGHQ�
'LHVH�$XIIDVVXQJ�HQWVSUDFK�GXUFKDXV�GHU�YRUKHUUVFKHQGHQ�ZLUWVFKDIWVWKHRUHWLVFKHQ�5LFK�
WXQJ��'LH�.RQMXQNWXUIRUVFKXQJ��VFKULHE�*HUKDUG�$OEUHFKW��KDEH�ªGHQ�XQXPVW|�OLFKHQ�%H�
ZHLV�JHOLHIHUW©��GDVV� LQ�GHQ�.RQMXQNWXUEHZHJXQJHQ�ªGLH�7HQGHQ]�GHU�6HOEVWUHJXOLHUXQJ

�� (UQVW�%HUJHU��$UEHLWVPDUNWSROLWLN��%HUOLQ�XQG�/HLS]LJ�������6����I�
�� (EG���6����I�
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YRQ�GHU�'HSUHVVLRQ�]XP�$XIVWLHJ�HQWKDOWHQ�LVW©��'XUFK�GLHVH�(UNHQQWQLV�KDEH�GLH�'HSUHV�
VLRQ�LKUH�ª6FKUHFNHQ�I�U�GLH�0HQVFKHQ��EHVRQGHUV�DXFK�I�U�GLH�PHLVW�EHWURIIHQH�$UEHLWHU�
VFKDIW��ELV�]X�HLQHP�JHZLVVHQ�*UDG�YHUORUHQ��������HEHQ�ZHLO�HV�VLFK�XP�$EOlXIH�YRQ�HU�
NHQQEDUHU�5HJHOPl�LJNHLW�KDQGHOW��VR�GDVV�HV�DXFK�DUEHLWVPDUNWSROLWLVFK�P|JOLFK�LVW��GHQ
I�U�GLH�DUEHLWVORV�:HUGHQGHQ�HLQWUHWHQGHQ�6FKDGHQ�]X�EHKHEHQ�RGHU�GRFK�]X�PLOGHUQ©���

'LHVH�)RUPXOLHUXQJ�ZDU�DXI�GLH�NRQMXQNWXUHOO�DXVJHULFKWHWH�)XQNWLRQVZHLVH�GHU�$UEHLWVOR�
VHQYHUVLFKHUXQJ�]XJHVFKQLWWHQ��$UEHLWVPDUNWSROLWLN�VHL�GLH�ªEHZXVVWH�(LQZLUNXQJ�DXI�GLH
*HVWDOWXQJ�GHV�$UEHLWVPDUNWHV�LQ�GHU�5LFKWXQJ�HLQHV�$XVJOHLFKV�YRQ�$QJHERW�XQG�1DFK�
IUDJH©�

*HUDGH� ZHLO� HV� LP� +LQEOLFN� DXI� GHQ� $UEHLWVPDUNW� GHU� ZROOHQGH� XQG� GHQNHQGH�
QLFKW�PHFKDQLVFK�UHDJLHUHQGH�0HQVFK� LVW�� LVW�HLQH� LPPHU�UHLEXQJVORV� IXQNWLRQLH�
UHQGH�$QSDVVXQJ�GHU�(LQJOLHGHUXQJ�GHU�$UEHLWVNUlIWH�DQ�GLH�VWlQGLJHQ�9HUlQGH�
UXQJHQ� GHV� *HVDPWZLUWVFKDIWVDSSDUDWHV� NDXP� ]X� HUZDUWHQ�� ZHQQJOHLFK� GLHVH
6FKZLHULJNHLWHQ� GXUFK� LPPHU� YHUIHLQHUWH� 0HWKRGHQ� LQ� GHU� %HKHUUVFKXQJ� GHV
$UEHLWVPDUNWHV�PLQGHVWHQV�VHKU�ZHLWJHKHQG�JHPLOGHUW�ZHUGHQ�N|QQHQ���

'LH�ªXQWHU�VR]LDOSROLWLVFKHP�$VSHNW©�HUIROJWH�GHXWVFKH�(QWZLFNOXQJ�KDEH�LQ�GHU�3UD[LV�MH�
GRFK� GD]X� JHI�KUW�� ªGDVV� DXV� GHP� (UVFKHLQXQJVNRPSOH[� GHU� DUEHLWVPDUNWSROLWLVFKHQ
0D�QDKPHQ� GDV� ZLUWVFKDIWOLFK� HQWVFKHLGHQGH� 6W�FN� GHU� (LQIOXVVQDKPH� DXI� GLH� *HVWDO�
WXQJ�GHV�$UEHLWVPDUNWHV�KHUDXVJHEURFKHQ�LVW©��QlPOLFK�GLH�/RKQEHHLQIOXVVXQJ��GLH�HV�HU�
P|JOLFKHQ� N|QQWH�� GDVV� DXI� GHP� $UEHLWVPDUNW� HLQH� 3UHLVJHVWDOWXQJ�ZLH� DXI� GHQ�*�WHU�
PlUNWHQ�HUIROJH�

$UEHLWVDPW� XQG� 6FKOLFKWXQJVVWHOOH� ������ ]XVDPPHQ� HUVW� ELOGHQ� GLH� JHVFKORVVHQH
2UJDQLVDWLRQ�GHU�$UEHLWVPDUNWSROLWLN���

0DQJHOQGH�(ODVWL]LWlW� GHU� /|KQH� KHPPH� GLH� 6HOEVWUHJXOLHUXQJ� XQG� I|UGHUH� GDGXUFK� GLH
VR]LDOSROLWLVFKH�$XVULFKWXQJ�GHU�$UEHLWVPDUNWSROLWLN�
0LW�GHU�SROLWLVFKHQ�XQG�VR]LDOHQ�6WDELOLVLHUXQJ� LQ�GHU�:HLPDUHU�5HSXEOLN�DE������VRZLH
DXIJUXQG�GHU�VR]LDO��XQG�DUEHLWVPDUNWSROLWLVFKHQ�:HLWHUHQWZLFNOXQJ� LP�=XJH�GHU�'LVNXV�
VLRQHQ�XP�GLH�HLQ]XI�KUHQGH�$UEHLWVORVHQYHUVLFKHUXQJ�KDWWHQ�VLFK�$N]HQWH�YHUVFKREHQ�
DEHU�DXFK�YHUIHLQHUW��'DV�(LQGlPPHQ�GHU�PHKUIDFKHQ�SROLWLVFKHQ�ª*HIDKUHQ�GHU�$UEHLWV�
ORVLJNHLW©�VSLHOWH�LQ�GHQ�EHJULIIOLFK�WKHRUHWLVFKHQ�%HVWLPPXQJHQ�QXU�QRFK�HLQH�XQWHUJHRUG�
QHWH� 5ROOH�� LQ� LKUHU� 6WHOOH� QDKPHQ� ZLUWVFKDIWVSROLWLVFKH� 3UlPLVVHQ� HLQH� KHUDXVUDJHQGH
5ROOH�HLQ��GLH�GHU�$UEHLWVPDUNWSROLWLN�HLQH�XQWHUJHRUGQHWH�)XQNWLRQ�]XZLHVHQ��$QGHUHUVHLWV
KDWWH� VLFK� GLH�$UEHLWVPDUNWEHREDFKWXQJ� DOV�ZLFKWLJHU� ,QGLNDWRU� GHU�ZLUWVFKDIWOLFKHQ�.RQ�
MXQNWXUHQWZLFNOXQJ�HWDEOLHUW���

,KUH�*UHQ]HQ�IDQG�$UEHLWVPDUNWSROLWLN�QDFK�GHU�KHUUVFKHQGHQ�$XIIDVVXQJ�GDULQ��GDVV�VLH
GLH�ZLUWVFKDIWOLFKH�6HOEVWUHJXOLHUXQJ�QLFKW�EHHLQWUlFKWLJHQ�XQG�KHPPHQ�GXUIWH��ZDV�QLFKW
QXU�HLQH�YRQ�DX�HQ�DQ�VLH�KHUDQJHWUDJHQH�)RUGHUXQJ�ZDU��VRQGHUQ�LKUHP�HLJHQHQ�6HOEVW�
YHUVWlQGQLV�� ZRQDFK� GLH� HQWVFKHLGHQGHQ� (LQIO�VVH� DXI� GHQ� $UEHLWVPDUNW� YRQ� GHU� ZLUW�
VFKDIWOLFKHQ�(QWZLFNOXQJ�DXVJLQJHQ��+LHUEHL�KDQGHOWH�HV�VLFK�MHGRFK�XP�HLQH�lX�HUVW�EU��
FKLJH�*UHQ]H�� -HJOLFKH�)RUP�GHU�$UEHLWVORVHQXQWHUVW�W]XQJ�PXVVWH�DXI�GLH�ª(ODVWL]LWlW©
GHU�$UEHLWVPDUNWSUHLVH�QHJDWLY�ZLUNHQ��$OOHLQ�DXI�GLH�NRQMXQNWXUHOOH�6HOEVWUHJXOLHUXQJ�YHU�

�� :|UWHUEXFK�GHU�9RONVZLUWVFKDIW��%DQG����������6������
�� (EG���6�����������
�� (EG��6������
�� 9JO��KLHU]X�DXFK�:|UWHUEXFK�GHU�9RONVZLUWVFKDIW��%DQG���������6�����II��%HUJHU�������D�D�2���6����I�
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SIOLFKWHWH�$UEHLWVPDUNWSROLWLN�VWDQG�EHL�OlQJHU�DQKDOWHQGHU�$UEHLWVORVLJNHLW�YRU�HLQHP�=LHO�
NRQIOLNW��'DV�=LHO��GLH�$UEHLWVNUDIW�]X�HUKDOWHQ��NRQQWH�QLFKW�PDUNWI|UPLJH�,QWHUYHQWLRQHQ�HU�
IRUGHUQ�� ,QQHUKDOE�GHU�$UEHLWVYHUZDOWXQJ�E]Z��GHU�DUEHLWVPDUNWSROLWLVFKHQ�'LVNXVVLRQ�ELO�
GHWH� VLFK� GDKHU� HLQ� GLIIHUHQ]LHUWHV� 6HOEVWYHUVWlQGQLV� KHUDXV�� %HUHLWV� %HUJHU� KDWWH� ]ZL�
VFKHQ�GHQ�ªRUGHQWOLFKHQ��UHJHOPl�LJHQ��0D�QDKPHQ©�XQG�GHQ�ªDX�HURUGHQWOLFKHQ��XQ�
UHJHOPl�LJHQ�� 0D�QDKPHQ©� XQWHUVFKLHGHQ�� 'LH� RUGHQWOLFKHQ�0D�QDKPHQ� HQWVSUDFKHQ
HLQHP�ªQRUPDOHQ�9HUODXI�GHU�:LUWVFKDIW©�XQG�EHVWDQGHQ�LQ�GHU�$UEHLWVYHUPLWWOXQJ�XQG�%H�
UXIVEHUDWXQJ�DOV�GHQ�ª*UXQGPD�QDKPHQ�GHU�$UEHLWVPDUNWSROLWLN©��'LH�ªDX�HURUGHQWOLFKHQ
0D�QDKPHQ©�EH]RJHQ� VLFK�DXI� ª%HJLQQ�RGHU�(QGH� YRQ�.ULVHQ©�� DXI�=HLWHQ�� ªLQ�GHQHQ
ªGHU� $UEHLWVPDUNW� DX�HURUGHQWOLFKHQ� (UVFK�WWHUXQJHQ� DXVJHVHW]W� LVW©�� +LHU]X� ]lKOWHQ
0D�QDKPHQ�GHU�$UEHLWVYHUWHLOXQJ��EHU�|IIHQWOLFKH�$XIWUlJH��DUEHLWVEHVFKDIIHQGH�0D�QDK�
PHQ� �1RWVWDQGVDUEHLWHQ��� 5HJXOLHUXQJHQ� GHU� ��EHUQDWLRQDOHQ�� $UEHLWVNUlIWHEHZHJXQJHQ
XQG�DXFK�(LQZLUNXQJHQ�DXI�DUEHLWVYHUWUDJOLFKH�5HJHOXQJHQ��.XU]DUEHLW�X�D������-RKDQQHV
'LHUNHV��GHU�XQWHU�$UEHLWVPDUNWSROLWLN�ªDOOH�SODQPl�LJHQ�.UDIWDQVWUHQJXQJHQ©�GHV�6WDD�
WHV�PLW�%H]XJ�DXI�GHQ�$UEHLWVPDUNW� YHUVWDQG��XQWHUWHLOWH� LQ�ªSDVVLYH�XQG�DNWLYH�$UEHLWV�
PDUNWSROLWLN©��3DVVLYH�$UEHLWVPDUNWSROLWLN�EHVFKUlQNWH�VLFK�GDUDXI��$QJHERW�XQG�1DFKIUD�
JH�DXI�GHP�$UEHLWVPDUNW�]XU�'HFNXQJ�]X�EULQJHQ��ª$NWLYH�$UEHLWVPDUNWSROLWLN©�KLQJHJHQ
EHU�FNVLFKWLJWH� ªGLH�*HVDPWKHLW� GHU�)DNWRUHQ�� GLH� DXI� GHQ�$UEHLWVPDUNW� HLQZLUNHQ©�XQG
EHVWLPPWH� GLH� %HVRQGHUKHLW� GHV� $UEHLWVPDUNWHV� QHX�� $XI� GHP�:DUHQPDUNW� ZHUGH� YRQ
HLQHU�3HUVRQ�YHUNDXIW�XQG�JHNDXIW��DXI�GHP�$UEHLWVPDUNW�WUHWH�GHU�$UEHLWHU�ªDXVVFKOLH�OLFK
DOV�9HUNlXIHU��XQG�]ZDU�VHLQHU�HLQ]LJHQ�:DUH��GHU�$UEHLWVNUDIW��DXI©��'DV�ªLGHDOH�=LHO©�GHU
$UEHLWVPDUNWSROLWLN�VHL�ªHLQH�SODQYROOH�2UGQXQJ�GHU�:LUWVFKDIW©��LQ�GHU�ªGHU�0HQVFK�QLFKW
0LWWHO�� VRQGHUQ�=LHO� GHU�:LUWVFKDIW� LVW©��'LHVH�%HVWLPPXQJ�NQ�SIWH�DQ�GLH�9RUVWHOOXQJHQ
YRQ�.XPSPDQQ�DQ�XQG� IRUGHUWH�YRQ�GHU�$UEHLWVPDUNWSROLWLN��ªDXI�DOOH�$QVDW]SXQNWH�XQG
%HGLQJXQJHQ�LUJHQGZLH�HLQ�]X�ZLUNHQ��GLH�I�U�GLH�$QJHERWV��XQG�1DFKIUDJHEHZHJXQJ�DXI
GHP�$UEHLWVPDUNW�YRQ�%HGHXWXQJ�VLQG©����:lKUHQG�HV�$XIJDEH�GHU�:LUWVFKDIWVSROLWLN�VHL�
I�U�GLH�VWlQGLJH�9HUEHVVHUXQJ�XQG�6WHLJHUXQJ�GHU�*�WHUSURGXNWLRQ�]X�VRUJHQ��VHL�HV�$XI�
JDEH�GHU�$UEHLWVPDUNWSROLWLN��GLH�
PHQVFKOLFKHQ�,QWHUHVVHQ
�DXI�GHP�$UEHLWVPDUNW�]X�ZDK�
UHQ�XQG�GLH�9HUVRUJXQJ�PLW�HLQHU�DXVUHLFKHQGHQ�=DKO�YRQ�$UEHLWVNUlIWHQ�PLW�GHQ�HUIRUGHUOL�
FKHQ�4XDOLILNDWLRQHQ�]X�VRUJHQ��$UEHLWVPDUNWSROLWLN�YHUVWDQG�VLFK�KLHU�LQ�HLQHP�XPIDVVHQ�
GHQ�6LQQH�DOV�3ROLWLN�GHU�%HZLUWVFKDIWXQJ�YRQ�$UEHLWVNUlIWHQ�RGHU��XP�HLQHQ�]HLWJHQ|VVL�
VFKHQ�%HJULII�]X�YHUZHQGHQ��DOV�ª6R]LDOZLUWVFKDIW©��$OV�ªSODQPl�LJH�.UDIWHQWIDOWXQJ©�GHV
6WDDWHV� IDQG�$UEHLWVPDUNWSROLWLN� LKUH�*HJHQVWlQGH�EHL�DOOHQ�ª$QVDW]SXQNWHQ�XQG�%HGLQ�
JXQJHQ��������GLH�I�U�GLH�$QJHERWV��XQG�1DFKIUDJHEHZHJXQJ�DXI�GHP�$UEHLWVPDUNW�YRQ�%H�
GHXWXQJ�VLQG©��ª%HY|ONHUXQJVVWDQG��%HY|ONHUXQJVGLFKWH��$UEHLWVIlKLJNHLW��$UEHLWHUELOGXQJ
�XQG��$UEHLWVZLOOHQ�GHU�%HY|ONHUXQJ©�DXI�GHU�$QJHERWVVHLWH��ª3URGXNWLRQVVWDQG��6WDQGRUW�
YHUWHLOXQJ�GHU�3URGXNWLRQ��.RQMXQNWXU�XQG�7HFKQLN�GHV�3URGXNWLRQVDSSDUDWHV��XQG��8QWHU�
QHKPHUZLOOHQ©����:DV�'LHUNHV�DOV�DNWLYH�$UEHLWVPDUNWSROLWLN�VNL]]LHUWH��QDKP�VHLQHQ�XQPLW�
WHOEDUHQ�$XVJDQJVSXQNW�]ZDU�HEHQIDOOV�LP�3KlQRPHQ�$UEHLWVORVLJNHLW��ZLHV�LQ�VHLQHQ�%H�
VWLPPXQJHQ�DEHU�ZHLW�GDU�EHU�KLQDXV�DXI�HLQH�V\VWHPDWLVFKH�%HZLUWVFKDIWXQJ�DOOHU� YRU�
KDQGHQHQ� E]Z�� SRWHQWLHOOHQ� $UEHLWVNUlIWH� XQG� �� QRFK� HQWVFKHLGHQGHU� �� DXI� GLH� %HHLQ�
IOXVVXQJ�GHU�8QWHUQHKPHQVHQWVFKHLGXQJHQ�XQG�3URGXNWLRQVVWUXNWXU��,KU�,GHDO�ZDU�GLH�DXI
9ROOEHVFKlIWLJXQJ� ]LHOHQGH�� KDUPRQLVLHUHQGH� $QSDVVXQJ� YRQ� $UEHLWVNUlIWHDQJHERW� XQG
3URGXNWLRQ��(V�NQ�SIWH�XQPLWWHOEDU�ZLHGHU�DQ�GLH�)RUGHUXQJ�YRQ�-DVWURZ�DQ��6R]LDOSROLWLN
QLFKW�DOV�JHVRQGHUWHV�5HVVRUW�]X�YHUVWHKHQ��VRQGHUQ�DOV�ªVR]LDOH�$XIIDVVXQJ©��DOV�ª3ROLWLN

�� %HUJHU�������6��������
�� -RKDQQHV�'LHUNHV��'LH�2UJDQLVDWLRQ�GHV�$UEHLWVPDUNWHV��%UHVODX�������6����I�
�� (EG���6�����
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DXIJHIDVVW�XQWHU�VR]LDOHP�*HVLFKWVSXQNW©����ª$NWLYH�$UEHLWVPDUNWSROLWLN©�HUKRE�HEHQIDOOV
GHQ�$QVSUXFK�� QLFKW� HLQ� IHVW� XPULVVHQHV�5HVVRUW� ]X� YHUZDOWHQ�� VRQGHUQ� DOV� VSH]LILVFKH
+HUDQJHKHQVZHLVH�XQG�$XIIDVVXQJ�LQ�XQWHUVFKLHGOLFKVWHQ�3ROLWLNEHUHLFKHQ�YRQ�%HGHXWXQJ
]X�VHLQ��MD�GLHVH�DXI�GLH�DUEHLWVPDUNWSROLWLVFKHQ�=LHOH�]X�YHUSIOLFKWHQ�
'LH�VNL]]LHUWHQ�XQWHUVFKLHGOLFKHQ�%HJULIIVELOGXQJHQ�YRQ�$OEUHFKW�XQG�'LHUNHV�WUDIHQ�VLFK�LQ
HLQHP�]HQWUDOHQ�3XQNW��%HLGH�VWLPPWHQ�GDULQ��EHUHLQ��GDVV�$UEHLWVPDUNWSROLWLN�HLQH�QHXH
%H]LHKXQJ� ]ZLVFKHQ� 6WDDW� XQG� *HVHOOVFKDIW� E]Z�� %HY|ONHUXQJ� KHUVWHOOH� XQG� ]XP� *H�
JHQVWDQG� KDEH�� $XVJHKHQG� YRQ� GHQ� VR]LDOHQ� XQG� SROLWLVFKHQ�*HIlKUGXQJHQ�� GLH� LQ� GHU
$UEHLWVORVLJNHLW� JHVHKHQ�ZXUGHQ�� HQWVWDQG�HLQ�3ROLWLNEHUHLFK�� GHU�%HY|ONHUXQJ�XQWHU� GHU
3HUVSHNWLYH�LKUHU�WDWVlFKOLFKHQ�RGHU�SRWHQWLHOOHQ�)XQNWLRQ�DOV�$UEHLWVNUDIW�EHWUDFKWHWH��'LH
$QVDW]SXQNWH� XQG�0LWWHO� GHU� VWDDWOLFKHQ� (LQZLUNXQJ� ZXUGHQ� MH� QDFK� ZLUWVFKDIWVWKHRUHWL�
VFKHP� +LQWHUJUXQG� XQWHUVFKLHGOLFK� JHVHKHQ�� LKU� :LUNXQJVEHUHLFK� ZHLWHU� �DOOH� $U�
EHLWVNUlIWH�� XQWHUQHKPHULVFKH� (QWVFKHLGXQJHQ�� RGHU� HQJHU� �QXU� $UEHLWVORVH�� JHIDVVW�� LQ
EHLGHQ� )lOOHQ� KDQGHOWH� HV� VLFK� DEHU� GDUXP�� GDVV� VWDDWOLFKH� 3ROLWLN� VLFK� ]X� GHQ� HQW�
VSUHFKHQGHQ�%HY|ONHUXQJVJUXSSHQ�LQ�HLQH�%H]LHKXQJ�VHW]WH��GLH�GLHVH�DOV�EUDFKOLHJHQGH�
DUEHLWVORVH�� XQ]XUHLFKHQG� DXVJHQXW]WH� XVZ�� $UEHLWVNUDIW� EHWUDFKWHWH�� 'LH� HUVWH� $XIJDEH
GHU�$UEHLWVPDUNWSROLWLN�EHVWDQG�GDKHU�GDULQ�� I�U�GLHVH�QHXH�SROLWLVFKH�9HUDQWZRUWXQJ�GHV
6WDDWHV�SROLWLVFKH��JHVHW]OLFKH�XQG�DGPLQLVWUDWLYH�)RUPHQ�]X�ILQGHQ�
,P�2NWREHU������ IDQG�GLH�SROLWLVFKH�6XFKH�XQG�$XVHLQDQGHUVHW]XQJ�XP�GDV�]XN�QIWLJH
*HU�VW�GHU�VWDDWOLFKHQ�$UEHLWVPDUNWSROLWLN� LKUHQ�$EVFKOXVV�PLW�GHP� ,QNUDIWWUHWHQ�GHV�*H�
VHW]HV��EHU�$UEHLWVYHUPLWWOXQJ�XQG�$UEHLWVORVHQYHUVLFKHUXQJ��$9$9*��XQG�GHU�*U�QGXQJ
GHU�5HLFKVDQVWDOW�I�U�$UEHLWVYHUPLWWOXQJ�XQG�$UEHLWVORVHQYHUVLFKHUXQJ��5$$���'LH�2UJDQL�
VDWLRQ� GHV� $UEHLWVPDUNWHV� ZDU� DOV� ªJUXQGOHJHQGH� VR]LDOSROLWLVFKH� $XIJDEH� GHV� 6WDDWHV
DQHUNDQQW©����$UEHLWVPDUNWSROLWLN�EHNDP�HLQH�EHVWLPPWH�JHVHW]OLFKH�)RUP��HLQH�ª$UEHLWV�
YHUZDOWXQJ©�ZXUGH�DOV�QHXH��]HQWUDOLVLHUWH�%HK|UGH�JHVFKDIIHQ�
'LH�$UEHLWVQDFKZHLVH�XQG�GLH�(UZHUEVORVHQI�UVRUJH��I�U�GLH�]XYRU�DXI�GHQ�YHUVFKLHGHQHQ
(EHQHQ�*HPHLQGHQ��/lQGHU�XQG�5HLFK�]XVWlQGLJ�ZDUHQ��IDVVWH�GDV�$9$9*������]X�HLQHU
HLQKHLWOLFKHQ��GUHLJOLHGULJHQ�%HK|UGH�DXV�$UEHLWVlPWHUQ��/DQGHVDUEHLWVlPWHUQ�XQG�+DXSW�
VWHOOH�GHU�5HLFKVDQVWDOW�]XVDPPHQ��$XV����/DQGHVDUEHLWVlPWHUQ�E]Z��/DQGHVlPWHUQ�I�U
$UEHLWVYHUPLWWOXQJ�HQWVWDQGHQ����QHXH�/DQGHVDUEHLWVDPWVEH]LUNH��DXV�����$UEHLWVQDFK�
ZHLVHQ� XQG� $UEHLWVlPWHUQ� ���� QHXH� $UEHLWVlPWHU�� 'LH� %H]LUNVHLQWHLOXQJ� IROJWH� YLHOIDFK
QLFKW�PHKU�QDFK�GHQ�SROLWLVFKHQ�*HPHLQGH��XQG�/DQGHVJUHQ]HQ��VRQGHUQ�QDFK�GHQ�ZLUW�
VFKDIWOLFKHQ� XQG� DUEHLWVPDUNWOLFKHQ�*HJHEHQKHLWHQ� XQG� =XVDPPHQKlQJHQ�� XP�%H]LUNH
]X�HUKDOWHQ��GLH�ªP|JOLFKVW�VFKRQ�LQ�VLFK�DXVJOHLFKVIlKLJ©�VHLHQ�XQG�JU|�HUH�6WlGWH�ªPLW
GHQ�G�QQHU�EHVLHGHOWHQ�/DQGJHELHWHQ�DXI�GDV�HQJVWH©�]X�YHUELQGHQ����'HU�HQWVFKHLGHQGH
$QVWR��]XU�(UULFKWXQJ�HLQHU�QHXHQ�9HUZDOWXQJ�QHEHQ�GHQ�EHVWHKHQGHQ�9HUZDOWXQJVHLQ]��
JHQ�JLQJ�QDFK�3UHOOHU�YRQ�GHU�.ULVH���������DXV��GLH�]XP�HLQHQ�ªGLH��EHUUDJHQGH�%HGHX�
WXQJ©� JH]HLJW� KDEH�� ªGLH� GHP�$UEHLWVPDUNW� I�U� DOOH� 6R]LDOSROLWLN� GHU� 1DFKNULHJV]HLW� ]X�
NDP©�� XQG� ]XP�DQGHUHQ� ªYRU� DOOHP� LP�)HKOVFKODJ� GHV�$UEHLWVEHVFKDIIXQJVSURJUDPPV�
GDVV� $UEHLWVPDUNWSROLWLN� RKQH� HLQKHLWOLFKH�� QDFK� YRONVZLUWVFKDIWOLFKHQ� *HVLFKWVSXQNWHQ
DXVJHULFKWHWH�/HLWXQJ�QLFKW�GXUFKI�KUEDU�ZDU©����'LH�*U�QGXQJ�GHU�5HLFKVDQVWDOW�PLW�HLJH�
QHP�8QWHUEDX� ULFKWHWH� VLFK�JHJHQ�GLH�ELVODQJ�GXUFK�/lQGHU�XQG�*HPHLQGHQ�DOV�7UlJHU
YRQ� (UZHUEVORVHQI�UVRUJH� XQG� |IIHQWOLFKHQ� $UEHLWVQDFKZHLVHQ� LQ� GHU� $UEHLWVPDUNWSROLWLN

�� -DVWURZ�������6������YJO��DXFK�6����II�
�� 3UHOOHU��6R]LDOSROLWLN�LQ�GHU�:HLPDUHU�5HSXEOLN��6�����
�� )ULHGULFK�6\UXS��$UEHLWVHLQVDW]�XQG�$UEHLWVORVHQKLOIH�LQ�'HXWVFKODQG��%HUOLQ�������6�����
�� 3UHOOHU��6�����I�
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HUIROJWH� 2ULHQWLHUXQJ� DQ� 3DUWLNXODULQWHUHVVHQ�� =XJOHLFK� JDOW� GLH� QHXH� $UEHLWVYHUZDOWXQJ
YLHOIDFK�DOV�HUVWHU�6FKULWW� ]X�HLQHU�XPIDVVHQGHQ�5HLFKVUHIRUP��GLH�]XDOOHUHUVW�HLQH�1HX�
RUGQXQJ�GHU�/lQGHUJUHQ]HQ�XQG�.RPSHWHQ]HQ�]XP�=LHO�KDEHQ�Z�UGH��ZRGXUFK�HLQH�5HL�
KH� YRQ� $XVHLQDQGHUVHW]XQJHQ� XP� %H]LUNVDEJUHQ]XQJHQ�PLW� NOHLQHUHQ� /lQGHUQ� ZLH� 2O�
GHQEXUJ�HLQH�EHVRQGHUH�%ULVDQ]�XQG�6FKlUIH�EHNDPHQ�
'LH�+DXSWVWHOOH�GHU�5HLFKVDQVWDOW�JOLHGHUWH�VLFK������LQ�YLHU�$EWHLOXQJHQ��'LH�$EWHLOXQJ�,
ZDU�I�U�GLH�9HUZDOWXQJV��XQG�)LQDQ]DQJHOHJHQKHLWHQ�]XVWlQGLJ��LQVEHVRQGHUH�I�U�DOOH�3HU�
VRQDOIUDJHQ��'LH�$EWHLOXQJ�,,�ZDU�GLH�$EWHLOXQJ�I�U�$UEHLWVYHUPLWWOXQJ�XQG�%HUXIVEHUDWXQJ
XQG� LQ� VLHEHQ� 5HIHUDWH� XQWHUWHLOW�� 'DV� 5HIHUDW� ,� XQWHU� 2EHUUHJLHUXQJVUDW� %HQGD� IDVVWH
JUXQGVlW]OLFKH� )UDJHQ� GHU� $UEHLWVYHUPLWWOXQJ� XQG� GHU� ZHUWVFKDIIHQGHQ� $U�
EHLWVORVHQI�UVRUJH�� GHU� ª3IOLFKWDUEHLW� XQG�.RQWUROOH� GHU� XQWHUVW�W]WHQ�$UEHLWVORVHQ��0D��
QDKPHQ� ]XU� )|UGHUXQJ�GHU�$UEHLWVDXIQDKPH©� VRZLH� ª$UEHLWVPDUNWIUDJHQ�GHU�$QJHVWHOO�
WHQ©�]XVDPPHQ��'DV�5HIHUDW� ,,� XQWHU�2EHUUHJLHUXQJVUDW�3HWHUVHQ�ZDU� LQVEHVRQGHUH� I�U
DXVOlQGLVFKH�$UEHLWVNUlIWH�]XVWlQGLJ��GDV�5HIHUDW�,,,�XQWHU�5HJLHUXQJVUDW�*XWWPDQQ�I�U�GLH
ª$UEHLWVPDUNWIUDJHQ�GHU�$UEHLWHU©�XQG�GHQ�ª]ZLVFKHQEH]LUNOLFKHQ�$XVJOHLFK©��'LHUNHV�OHL�
WHWH�GDV�5HIHUDW�,9��ª$UEHLWVPDUNWEHREDFKWXQJ�XQG�$UEHLWVPDUNWEHULFKWHUVWDWWXQJ©��ª,QWHU�
QDWLRQDOH� *HVHW]JHEXQJ©� XQG� ª%HULFKWHUVWDWWXQJ� I�U� GDV� ,QWHUQDWLRQDOH� $UEHLWVDPW©�
2EHUUHJLHUXQJVUlWLQ� *DHEHO� OHLWHWH� GDV� 5HIHUDW� 9�� %HUXIVEHUDWXQJ� LQ� RUJDQLVDWRULVFKHU
+LQVLFKW� XQG� ªEHVRQGHUH� $UEHLWVPDUNWIUDJHQ� I�U� )UDXHQ©�� 'DV� 5HIHUDW� 9,� EHVFKlIWLJWH
VLFK�VFKZHUSXQNWPl�LJ�PLW�GHU�ªSV\FKRORJLVFKHQ�)UDJHQ©��(LJQXQJVWHVWV��GHU�%HUXIVEH�
UDWXQJ�XQG�GHP�ª/HKUOLQJVZHVHQ©��GDV�5HIHUDW�9,,�XQWHU�5HJLHUXQJVUDW�.UDXVH�ZDU�X�D�
I�U�GLH�ª$UEHLWVYHUPLWWOXQJ�I�U�:HKUPDFKWVDQJHK|ULJH©�XQG�GLH�ªJHZHUEVPl�LJH�6WHOOHQ�
YHUPLWWOXQJ©�]XVWlQGLJ��'LH�$EWHLOXQJ�,,,�XQWHU�'LUHNWRU�=VFKXFNH�ZDU�I�U�DOOH�)UDJHQ�GHU
$UEHLWVORVHQYHUVLFKHUXQJ�]XVWlQGLJ��'LUHNWRU�:LOKHOPL�OHLWHWH�GLH�$EWHLOXQJ�,9��ªZHUWVFKDI�
IHQGH� $UEHLWVORVHQI�UVRUJH©�� GHUHQ� 5HIHUDW� ,,� XQWHU� 5HJLHUXQJVUDW� YRQ� )XQFNH� I�U� 1RW�
VWDQGVDUEHLWHQ� XQG� =LQVYHUELOOLJXQJHQ� DX�HUKDOE� 3UHX�HQV� VRZLH� I�U� ªDX�HURUGHQWOLFKH
0D�QDKPHQ�DXI�GHP�$UEHLWVPDUNW��8PVLHGOXQJVPD�QDKPHQ�X��GJO��©��ª$UEHLWVEHVFKDI�
IXQJ�GXUFK�$XIWUDJVUHJHOXQJ©�XQG�GLH�ª)|UGHUXQJ�GHV�%DXHV� YRQ�/DQGDUEHLWHUZRKQXQ�
JHQ©� ]XVWlQGLJ� ZDU�� =XQlFKVW� QRFK� GLUHNW� GHP� 3UlVLGHQWHQ� XQWHUVWHOOW�� DOVEDOG� DEHU� LQ
HLQHU�HLJHQHQ�$EWHLOXQJ�DQJHVLHGHOW�ZDU�HLQH�DXFK�SHUVRQHOO�JXW�DXVJHVWDWWHWH�$EWHLOXQJ
ª$UEHLWVPDUNWVWDWLVWLN©�XQWHU�'LUHNWRU�YRQ�9DOWD���

'DV�/DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ�XQWHU�3UlVLGHQW�/LQN�XQG�VHLQHP�6WHOOYHUWUHWHU�'L�
UHNWRU�+LOJHUW�JOLHGHUWH�VLFK�LQ�VLHEHQ�+DXSWUHIHUDWH��$OOJHPHLQH�9HUZDOWXQJ��3HUVRQDOLHQ�
+DXVKDOW� �5HJLHUXQJVUDW� 6FK�WWH��� 2UJDQLVDWLRQ�� %H]LHKXQJHQ� ]X� %HK|UGHQ� XQG� ZLUW�
VFKDIWOLFKHQ� 2UJDQLVDWLRQHQ� �5HJLHUXQJVUDW� 6WDGOHU��� $QJHVWHOOWHQYHUPLWWOXQJ�� 6WDWLVWLN�
$XVJOHLFK� �5HJLHUXQJVUDW� +HOG��� 5HFKWVVDFKHQ�� $UEHLWVORVHQYHUVLFKHUXQJ�� %H]LHKXQJHQ
]XU�:RKOIDKUWVSIOHJH� �2EHUUHJLHUXQJVUDW� 7RUPLQ��� /DQGZLUWVFKDIWOLFKH� $UEHLWVYHUPLWWOXQJ�
$XVOlQGHUEHVFKlIWLJXQJ��2EHUUHJLHUXQJVUDW�5DVFK���:HUWVFKDIIHQGH�$UEHLWVORVHQI�UVRUJH

�� *HVFKlIWVYHUWHLOXQJVSODQ� GHU�+DXSWVWHOOH� GHU�5HLFKVDQVWDOW� I�U� $UEHLWVYHUPLWWOXQJ� XQG�$UEHLWVORVHQYHU�
VLFKHUXQJ�������6W$2��%HVW������1U��������'HP�3UHX�LVFKHQ�0LQLVWHU�I�U�9RONVZRKOIDKUW��+LUWVLHIHU��NULWLVLHUWH
GHQ�$XIEDX�YRQ�I�QI�$EWHLOXQJHQ��HLQVFKOLH�OLFK�GHU�3UlVLGLDODEWHLOXQJ��DOV�ªHLQH�VWDUNH�hEHURUJDQLVDWLRQ��GLH
VLFK�LP�LQQHUHQ�'LHQVWYHUNHKU�GHU�5HLFKVDQVWDOW�VW|UHQG�EHPHUNEDU�PDFKHQ�PXVV©�XQG�SOlGLHUWH�I�U�HLQH�3Ul�
VLGLDO��XQG�9HUZDOWXQJVDEWHLOXQJ��HLQH�$EWHLOXQJ�I�U�$UEHLWVYHUPLWWOXQJ�XQG�%HUXIVEHUDWXQJ�XQG�HLQH�$EWHLOXQJ
I�U�$UEHLWVORVHQYHUVLFKHUXQJ�XQG�ZHUWVFKDIIHQGH�$UEHLWVORVHQI�UVRUJH��'LH�IUHL�ZHUGHQGHQ�%HDPWHQ�XQG�$Q�
JHVWHOOWHQ�VROOWHQ�DXI�GLH�/DQGHVDUEHLWVlPWHU�YHUWHLOW�ZHUGHQ��'HU�3UHX�LVFKH�0LQLVWHU� I�U�9RONVZRKOIDKUW�DQ
GHQ�3UlVLGHQWHQ�GHU�5$$��DEVFKULIWOLFK�X�D��DQ�GLH�REHUVWHQ�/DQGHVEHK|UGHQ��YRP�����-DQXDU�������HEG�
9JO��]XP�$XVJDQJ�GHU�$XVHLQDQGHUVHW]XQJ�XQG�ZHLWHUHQ�(QWZLFNOXQJ�GHU�LQQHUHQ�$XIJDEHQYHUWHLOXQJ�-RKDQ�
QHV�'LHUNHV�X��(UZLQ�5DZLF]��+UVJ����7DVFKHQEXFK� I�U�GLH�$QJHVWHOOWHQ�GHU�$UEHLWVlPWHU�����-J��������0�Q�
FKHQ�������6�����II�
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�5HJLHUXQJVUDW�0H\�����%LV� �����HUIROJWH� HLQH�8PRUJDQLVDWLRQ�� GLH� GLH�8QWHUDEWHLOXQJHQ
ª$UEHLWVYHUPLWWOXQJ��$UEHLWVPDUNWEHREDFKWXQJ��6WDWLVWLN©�XQG�ª%HUXIVEHUDWXQJ�XQG�/HKU�
VWHOOHQYHUPLWWOXQJ©� LQ�GHU�$EWHLOXQJ� ,,� VFKXI��GDQHEHQ�EHVWDQGHQ�GLH�$EWHLOXQJHQ� ,� �9HU�
ZDOWXQJ��XQG�,,,�ª$UEHLWVORVHQYHUVLFKHUXQJ��ZHUWVFKDIIHQGH�$UEHLWVORVHQI�UVRUJH©���

'LH�2UJDQLVDWLRQVVWUXNWXU� GHU� 5HLFKVDQVWDOW� XQG� GHV� /DQGHVDUEHLWVDPWHV� XPULVVHQ� GDV
$XIJDEHQJHELHW� GHU� QHXHQ� $UEHLWVYHUZDOWXQJ�� 9HUPLWWOXQJ� GHU� YRUKDQGHQHQ� $UEHLW�
VXFKHQGHQ��%HUXIVEHUDWXQJ�HLQVFKOLH�OLFK�8PTXDOLILNDWLRQ�$UEHLWVORVHU��/HKUVWHOOHQYHUPLWW�
OXQJ�HLQVFKOLH�OLFK�HLQHU�DP�ODQJIULVWLJHQ�4XDOLILNDWLRQVEHGDUI�GHU�:LUWVFKDIW�DXVJHULFKWH�
WHQ�1DFKZXFKVOHQNXQJ�� ILQDQ]LHOOH�8QWHUVW�W]XQJ�$UEHLWVORVHU��0D�QDKPHQ�]XU�9HUPHK�
UXQJ� GHU� YRUKDQGHQHQ� %HVFKlIWLJXQJV�� XQG� $UEHLWVP|JOLFKNHLWHQ� HLQVFKOLH�OLFK� $UEHLWV�
SOlW]H�HUKDOWHQGHU�0D�QDKPHQ��.XU]DUEHLW���'XUFK�GLH�=XVWlQGLJNHLW�I�U�GLH�9HUJDEH�YRQ
)|UGHUPLWWHOQ� I�U�GHQ�/DQGDUEHLWHUZRKQXQJVEDX�ZDU�GLH�$UEHLWVYHUZDOWXQJ�]XGHP�GLUHNW
DQ�DGPLQLVWUDWLYHQ�*HVWDOWXQJVYHUVXFKHQ�EHWHLOLJW��GLH� LQ�GLHVHP�)DOO�DXI�HLQH�6WDELOLVLH�
UXQJ�GHU�GHXWVFKHQ�/DQGDUEHLWHUVFKDIW�XQG�.RQWUROOH�GHU�ª/DQGIOXFKW©�]LHOWHQ��6FKOLH�OLFK
ILHO�GHU�JHVDPWH�%HUHLFK�GHU�DUEHLWVPDUNWSROLWLVFK�DXVJHULFKWHWHQ�$XVOlQGHUSROLWLN�� LQVEH�
VRQGHUH�GLH�)UDJH�GHU�1HX]XZDQGHUXQJ��LQ�GHQ�$UEHLWVEHUHLFK�GHU�5HLFKVDQVWDOW��GLH�%H�
VFKlIWLJXQJVJHQHKPLJXQJHQ�XQG�$UEHLWVPDUNW]XODVVXQJHQ�I�U�$XVOlQGHU�HUWHLOWH�XQG�GLH
$QZHUEXQJ�YRQ�DXVOlQGLVFKHQ�$UEHLWVNUlIWHQ�NRQWLQJHQWLHUWH��hEHU�GLHVH�.RQWUROOH�GHU�QD�
WLRQDOHQ�$UEHLWVPDUNWJUHQ]HQ�QDKP�GLH�$UEHLWVYHUZDOWXQJ�GLUHNWHQ�(LQIOXVV�DXI�GHQ�8P�
IDQJ�GHV�YHUI�JEDUHQ�$UEHLWVNUlIWHUHVHUYRLUV�� ,Q�DOOHQ�%HUHLFKHQ�ZDU�GHU�$XIEDX�VWDWLVWL�
VFKHU�%HREDFKWXQJVYHUIDKUHQ�YRUJHVHKHQ��GLH�]XVDPPHQ�PLW�GHQ�(UJHEQLVVHQ�GHU�.UDQ�
NHQYHUVLFKHUXQJVVWDWLVWLN� �%HVFKlIWLJWHQVWDWLVWLN�� ]X� HLQHU� XPIDVVHQGHQ� $UEHLWVPDUNWEH�
REDFKWXQJ�I�KUHQ�VROOWHQ��8QPLWWHOEDU�QRWZHQGLJ�ZDU�HLQH�HQJH�LQVWLWXWLRQHOOH�=XVDPPHQ�
DUEHLW�PLW�GHQ�7UlJHUQ�GHU�.UDQNHQYHUVLFKHUXQJ��GLH�LQ�GDV�%HLWUDJVHLQ]XJVYHUIDKUHQ�]XU
$UEHLWVORVHQYHUVLFKHUXQJ�HLQEH]RJHQ�ZDUHQ�
1LFKW� LQ� GDV� $XIJDEHQJHELHW� GHU� 5HLFKVDQVWDOW� XQG� LKUHU� 2UJDQH� ILHOHQ� DOO� MHQH� 0D��
QDKPHQ��GLH�DXI�HLQH�GLUHNWH�XQG�LQGLUHNWH�%HHLQIOXVVXQJ�GHV�$UEHLWVPDUNWHV�GXUFK�0D��
QDKPHQ� ]XU� 5HJXODWLRQ� GHU� 1DFKIUDJH� QDFK� $UEHLWVNUlIWHQ� VRZLH� GHV� $QJHERWV� DQ
$UEHLWVNUlIWHQ� ]LHOWHQ� �� PLW� $XVQDKPH� GHU� /DQGZLUWVFKDIW� XQG� GHU� DXVOlQGLVFKHQ� ODQG�
ZLUWVFKDIWOLFKHQ�$UEHLWHU�ZLH�JHQHUHOO�GHU�$XVOlQGHUEHVFKlIWLJXQJ��'HUDUWLJH�0D�QDKPHQ
ILHOHQ�LQ�GHQ�=XVWlQGLJNHLWVEHUHLFK�GHV�5HLFKVZLUWVFKDIWVPLQLVWHULXPV��LQ�GHQ�GHV�5HLFKV�
ILQDQ]PLQLVWHULXPV��VR�ZHLW�HV�VLFK�XP�VWHXHUSROLWLVFKH�0D�QDKPHQ�KDQGHOWH��LQ�GHQ�%H�
UHLFK�GHV�5HLFKVDUEHLWVPLQLVWHULXPV��GDV�]XJOHLFK�GLH�)DFKDXIVLFKW��EHU�GLH�5HLFKVDQVWDOW
DXV�EWH�
'HU�7lWLJNHLWVEHUHLFK�GHV�5HLFKVDUEHLWVPLQLVWHULXPV�XPIDVVWH�GLH�5HLFKVYHUVRUJXQJ��GLH
6R]LDOYHUVLFKHUXQJ� XQG� :RKOIDKUWVSIOHJH�� GDV� $UEHLWVUHFKW�� GHQ� $UEHLWVVFKXW]� XQG� GLH
/RKQSROLWLN��7DULIYHUWUDJV��XQG�6FKOLFKWXQJVZHVHQ��VRZLH�GLH�$UEHLWVYHUPLWWOXQJ��$UEHLWVOR�
VHQYHUVLFKHUXQJ�XQG�GDV�:RKQXQJV��XQG�6LHGOXQJVZHVHQ��'LH�OHW]WHQ�EHLGHQ�7lWLJNHLWV�
EHUHLFKH�ZDUHQ�LQ�GHU�$EWHLOXQJ�,9�ª$UEHLWVPDUNW��$UEHLWVYHUPLWWOXQJ��$UEHLWVEHVFKDIIXQJ�
$UEHLWVORVHQYHUVLFKHUXQJ��DOOJHPHLQH�)UDJHQ�GHU�6R]LDOSROLWLN��,QWHUQDWLRQDOH�6R]LDOSROLWLN�
:RKQXQJV��XQG�6LHGOXQJVZHVHQ©�XQWHU�/HLWXQJ�YRQ�0LQLVWHULDOGLUHNWRU�2VNDU�:HLJHUW�]X�
VDPPHQJHIDVVW��'LH�8QWHUDEWHLOXQJ� ,9D�ª$UEHLWVPDUNW�XVZ�©� OHLWHWH�0LQLVWHULDOUDW�3KLOLSS
%HLVLHJHO��GHU�8QWHUDEWHLOXQJ�,9E�ª:RKQXQJV��XQG�6LHGOXQJVZHVHQ©�VWDQG�0LQLVWHULDOUDW

�� 9JO��'LHUNHV�5DZLF]�������6�����I�
�� *HVFKlIWVYHUWHLOXQJVSODQ� GHV� /DQGHVDUEHLWVDPWHV�1LHGHUVDFKVHQ� YRP� -XOL� ������ 6W$2��%HVW�� ����1U�
�����
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:|O]�YRU����'LH�5HIHUDWVJOLHGHUXQJ�GHU�8QWHUDEWHLOXQJ�,9D�lKQHOWH�GHUMHQLJHQ�GHU�5HLFKV�
DQVWDOW��ZREHL�GHU�JHZHUEVPl�LJHQ�6WHOOHQYHUPLWWOXQJ��GLH�VFKULWWZHLVH�DEJHVFKDIIW�ZHU�
GHQ� VROOWH�� XQG� GHU� .ULVHQXQWHUVW�W]XQJ� JU|�HUHV� *HZLFKW� ]XNDP�� YRU� DOOHP� DEHU� GHU
ªLQWHUQDWLRQDOHQ�6R]LDOSROLWLN©� XQG� GHU� 7lWLJNHLW� �LQ�� GHU� ,QWHUQDWLRQDOHQ�$UEHLWVRUJDQLVD�
WLRQ��'LH�=XVDPPHQIDVVXQJ�YRQ�ª$UEHLWVPDUNW©�XQG�ª:RKQXQJVZHVHQ©� LQ�HLQHU�$EWHL�
OXQJ�GU�FNWH�GLH�$XIIDVVXQJ�DXV��GDVV�GHP�:RKQXQJVEDX�LP�DOOJHPHLQHQ�XQG�GHP�%DX
YRQ�$UEHLWHU��XQG�/DQGDUEHLWHUZRKQXQJHQ�HLQH�HQWVFKHLGHQGH�%HGHXWXQJ�I�U�GLH�*HVWDO�
WXQJ�GHV�$UEHLWVPDUNWHV�]XNDP��(LQH�DXVUHLFKHQGH�=DKO�YRQ�:RKQXQJHQ�KDWWH� ��QHEHQ
DQGHUHP���JUR�H�%HGHXWXQJ�I�U�GLH�0RELOLWlW�DXI�GHP�$UEHLWVPDUNW�XQG�I�U�GLH�ª1RUPDOL�
VLHUXQJ©���9HUVWHWLJXQJ���GHU�$UEHLWVYHUKlOWQLVVH��'HU�6WHOOHQZHUW�GHU�$UEHLWVPDUNWSROLWLN�
LKU� TXDOLWDWLY� QHXHU� &KDUDNWHU�� ZXUGH� VFKOLH�OLFK� GDGXUFK� XQWHUVWULFKHQ�� GDVV� GLH�:RKO�
IDKUWVSIOHJH�]XVDPPHQ�PLW�GHU�6R]LDOYHUVLFKHUXQJ�GLH�$EWHLOXQJ�,,�ELOGHWH��+LHU�KDQGHOWH
HV�VLFK�XP�VWDDWOLFKH�E]Z��NRPPXQDOH�(LQNRPPHQVWUDQVIHUV��LQ�GHU�$EWHLOXQJ�,9�E]Z��,9D
XP�GLH�9HUWHLOXQJ�YRQ�$UEHLW�XQG�$UEHLWVORVLJNHLW��GLH�%H]LHKXQJHQ�]ZLVFKHQ�$UEHLWVORVHQ�
YHUVLFKHUXQJ�E]Z���XQWHUVW�W]XQJ�]XU�5HQWHQ��XQG�.UDQNHQYHUVLFKHUXQJ�HLQHUVHLWV��]XU�|I�
IHQWOLFKHQ� :RKOIDKUWVXQWHUVW�W]XQJ� DQGHUHUVHLWV� QDKPHQ� HLQH� XQWHUJHRUGQHWH� 5ROOH� HLQ
XQG�EHVFKUlQNWHQ�VLFK�DXI�)UDJHQ�GHU�9HUVLFKHUXQJ�E]Z��8QWHUVW�W]XQJ�
,Q� ZHOFKHP� 9HUKlOWQLV� VWDQGHQ� QXQ� GLH� EHJULIIOLFK�WKHRUHWLVFKHQ� %HVWLPPXQJHQ� YRQ
ª$UEHLWVPDUNWSROLWLN©� ]XU� EHK|UGOLFK�SROLWLVFKHQ� 2UJDQLVDWLRQ� GHU� ª$UEHLWVYHUZDOWXQJ©"
$UEHLWVPDUNWSROLWLN� ZXUGH� DOV� EHVRQGHUHU� 3ROLWLNEHUHLFK� LQVWLWXWLRQDOLVLHUW�� GHU� LP�5HLFKV�
DUEHLWVPLQLVWHULXP�LQ�HLQHQ�VR]LDOSROLWLVFK�DXVJHULFKWHWHQ�*HVDPW]XVDPPHQKDQJ�JHVWHOOW
ZDU��=XVDPPHQKlQJH�]XU�/RKQSROLWLN�ZXUGHQ�KLHU�EHU�HEHQIDOOV�KHUJHVWHOOW��EHVD�HQ�DEHU
NHLQHQ�V\VWHPDWLVFKHQ�&KDUDNWHU��'DYRQ�ZlUH�]X�VSUHFKHQ��ZHQQ�VLH�LP�5HLFKVDUEHLWVPL�
QLVWHULXP� LQ� HLQHU� $EWHLOXQJ� ]XVDPPHQJHIDVVW� ZRUGHQ� ZlUHQ���� 'LH� $UEHLWVYHUZDOWXQJ
VHOEVW�ZXUGH�RUJDQLVDWRULVFK�XQG�LQVWLWXWLRQHOO�GXUFK�GLH�5HLFKVDQVWDOW�XQG�LKUH�*OLHGHUXQ�
JHQ� VRZLH� GLH�$EWHLOXQJ� ,9� LP�5HLFKVDUEHLWVPLQLVWHULXP� JHELOGHW�� ,KUH�$XIJDEHQ� JLQJHQ
YRQ� GHP� XQWHU� DOOJHPHLQHQ� $UEHLWVPDUNWJHVLFKWVSXQNWHQ� EHVFKUlQNWHP� 3KlQRPHQ� GHU
$UEHLWVXFKH�LQ�GHU�5HJHO�DUEHLWVORVHU�$UEHLWVNUlIWH�DXV��$UEHLWVYHUPLWWOXQJ�XQG�%HUXIVEH�
UDWXQJ� ZDUHQ� LKUH� ]HQWUDOHQ� ,QVWUXPHQWH�� $XV]DKOXQJ� YRQ� $UEHLWVORVHQXQWHUVW�W]XQJ� LKU
ZLFKWLJVWHV� +LOIVPLWWHO�� hEHU� GLH� ªZHUWVFKDIIHQGH� $UEHLWVORVHQI�UVRUJH©�� DXV� GHU� 1RW�
VWDQGVDUEHLWHQ�XQG�/DQGDUEHLWHUZRKQXQJVEDX�JHI|UGHUW�ZXUGHQ��IDQG�HLQH�OHW]WOLFK�XQEH�
VWLPPWH�gIIQXQJ�GHU�7lWLJNHLWVEHUHLFKH�VWDWW��$UEHLWVPDUNWSROLWLVFK�VWDQG�GLH�ZHUWVFKDIIHQ�
GH� $UEHLWVORVHQI�UVRUJH� I�U� VWDDWOLFKH� %HVFKlIWLJXQJV�� XQG� 6WUXNWXUPD�QDKPHQ�� GHUHQ
NRQNUHWH� %HVWLPPXQJ� RIIHQ� XQG� YRQ� GHQ� DOOJHPHLQHQ� SROLWLVFKHQ� XQG� ZLUWVFKDIWVSROLWL�
VFKHQ� 'LVNXVVLRQHQ� DEKlQJLJ� ZDU�� 6LH� VWDQG� HLQHUVHLWV� LQ� GHU� 7UDGLWLRQ� GHU� )�UVRUJH
GXUFK�$UEHLWVDQJHERW��DQGHUHUVHLWV�ZLHV�VLH�DXI�GHQ�YRONVZLUWVFKDIWOLFKHQ�.HUQ�GHU�VSlWH�
UHQ� $UEHLWVEHVFKDIIXQJVSROLWLN� KLQ�� ZlKUHQG� GLH� UHLQH� 8QWHUVW�W]XQJ� DOV� ªXQSURGXNWLY©
JDOW�� ZXUGHQ� �EHU� GLH� 1RWVWDQGVDUEHLWHQ� YRONVZLUWVFKDIWOLFKH�:HUWH� JHVFKDIIHQ�� 'LH� =X�
VFK�VVH��*UXQGI|UGHUXQJ��DQ�GLH�7UlJHU�YRQ�1RWVWDQGVDUEHLWHQ�VROOWHQ�GHU�GXUFKVFKQLWW�
OLFK�HUVSDUWHQ�$UEHLWVORVHQXQWHUVW�W]XQJ�HQWVSUHFKHQ��VR�GDVV�KLHU�HLQ�HQWZLFNOXQJVIlKL�
JHU��V\VWHPDWLVFKHU�=XVDPPHQKDQJ�]ZLVFKHQ�8QWHUVW�W]XQJV]DKOXQJ�XQG�VWDDWOLFK�JHI|U�
GHUWHU� %HVFKlIWLJXQJ� LQVWLWXWLRQDOLVLHUW� ZDU�� 'LH� ZHUWVFKDIIHQGH� $UEHLWVORVHQI�UVRUJH� JH�
K|UWH�]X�GHQ�0D�QDKPHQ�]XU�9HUK�WXQJ�XQG�%HHQGLJXQJ�YRQ�$UEHLWVORVLJNHLW� ���������
����$9$9*���+LHU]X�]lKOWHQ�DXFK�GLH�ª0D�QDKPHQ�]XU�)|UGHUXQJ�GHU�$UEHLWVDXIQDKPH©�

�� *HVFKlIWVYHUWHLOXQJVSODQ� GHV� 5HLFKVDUEHLWVPLQLVWHULXPV�� 6WDQG� DP� ���0DL� ������ 6W$2�� %HVW�� ���� 1U�
������%O�����
�� 'LHVH�=XVDPPHQIDVVXQJ� IDQG�HUVWPDOV������ LQ�GHU�*HVFKlIWVJUXSSH�ª$UEHLWVHLQVDW]©�GHU�9LHUMDKUHV�
SODQEHK|UGH�VWDWW�
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GLH� XQWHU� DQGHUHP� GLH� hEHUQDKPH� YRQ� )DKUWNRVWHQ�� )DPLOLHQ]XVFKOlJH� EHL� $XIQDKPH
RUWVIUHPGHU�$UEHLW��$UEHLWVDXVU�VWXQJHQ��$QOHUQ]XVFK�VVH�VRZLH�8PVFKXOXQJ�XQG�)RUWELO�
GXQJ�DOV� DUEHLWVPDUNWSROLWLVFKH� ,QVWUXPHQWH� JHVHW]OLFK� YHUDQNHUWHQ��'LHVHU�$XIJDEHQEH�
UHLFK�GU�FNWH�GLH�(UNHQQWQLV�DXV��GDVV�GLH�UHLQH�9HUPLWWOXQJVWlWLJNHLW�QLFKW�DXVUHLFKWH��VRQ�
GHUQ�GXUFK�HLQH�5HLKH�YRQ�0D�QDKPHQ�IODQNLHUW�ZHUGHQ�P�VVH��'LHVH�0D�QDKPHQ�XQWHU�
WHLOWHQ� VLFK� LQ� VROFKH� ]XU�:HLWHUTXDOLIL]LHUXQJ�� ]XU� 6XEYHQWLRQ� HUZ�QVFKWHU�0RELOLWlW� DXI
GHP�$UEHLWVPDUNW�XQG� LQ�VROFKH�]XU�6XEYHQWLRQ�GHU�(LQVWHOOXQJ�EHVWLPPWHU�$UEHLWVNUlIWH
LQ� EHVWLPPWHQ� %UDQFKHQ�� $XFK� LQ� GLHVHP� %HUHLFK� ZDUHQ� VRPLW� ]XPLQGHVW� UXGLPHQWlUH
*UXQGHOHPHQWH� HLQHU� ªDNWLYHQ� $UEHLWVPDUNWSROLWLN©� YRUKDQGHQ�� GLH� LQ� GLH� 5LFKWXQJ� YRQ
'LHUNHV� VNL]]LHUWH� 5LFKWXQJ� ZLHVHQ�� VLFK� MHGRFK� DXI� GLH� YRUKDQGHQHQ� $UEHLWVORVHQ� EH�
VFKUlQNWHQ�
'LH� %HGHXWXQJ� GHU� HLQ]HOQHQ� $XIJDEHQJHELHWH� VROO� NXU]� DQ� GHU� $XVJDEHQVWUXNWXU� GHV
/DQGHVDUEHLWVDPWHV�1LHGHUVDFKVHQ�XQG�VHLQHU�$UEHLWVlPWHU�EHOHXFKWHW�ZHUGHQ��,P�HUVWHQ
*HVFKlIWVMDKU��GHP�5HFKQXQJVMDKU���������EHOLHIHQ�VLFK�GLH�*HVDPWDXVJDEHQ�DXI�����
0LR��50��GDYRQ�HQWILHOHQ�����0LR��50�DXI�9HUZDOWXQJV��XQG�3HUVRQDONRVWHQ�HLQVFKOLH�OLFK
$UEHLWVYHUPLWWOXQJ�� ����� 0LR�� 50� DXI� GLH� $XIZHQGXQJHQ� LP� 5DKPHQ� GHU� $UEHLWVOR�
VHQYHUVLFKHUXQJ�� GDUXQWHU� ����0LR��50� DOV�*UXQGI|UGHUXQJ� I�U� GLH� ªZHUWVFKDIIHQGH�$U�
EHLWVORVHQI�UVRUJH©��XQG�����0LR��50�DXI�GLH�0D�QDKPHQ�]XU�9HUK�WXQJ�XQG�%HHQGLJXQJ
GHU�$UEHLWVORVLJNHLW���

(LQH�KLVWRULVFKH�8QWHUVXFKXQJ�]XU�$UEHLWVPDUNWSROLWLN�ZLUG�LKUHQ�*HJHQVWDQG�LQ�HUVWHU�/L�
QLH�GDQDFK�EHVWLPPHQ�P�VVHQ��ZLH�HU�VLFK�LP�8QWHUVXFKXQJV]HLWUDXP�DEJUHQ]WH��$NWXHO�
OH�EHJULIIOLFKH�XQG�LQVWLWXWLRQHOOH�$XVIRUPXQJHQ�XQG�$XIIDVVXQJHQ�NRPPHQ�HUVW�LQ�]ZHLWHU
/LQLH�]XP�7UDJHQ��ZR�HV�GDUXP�JHKW��KLVWRULVFKH�(QWZLFNOXQJHQ�XQG�9HUKlOWQLVVH�U�FNZLU�
NHQG� ]X� EHZHUWHQ�� (LQ� 9HUVWlQGQLV� YRQ� $UEHLWVPDUNW�� XQG� $UEHLWVEH�
VFKDIIXQJVPD�QDKPHQ��GDV�ªDOOH�RUGQXQJV���ZLUWVFKDIWV��� ILQDQ]���VR]LDO��XQG�DOOJHPHLQ�
SROLWLVFKHQ� ,QVWUXPHQWH�� GLH� ]XU�hEHUZLQGXQJ� GHU� $UEHLWVORVLJNHLW� EHLWUDJHQ©�� XPIDVVW���
JHKW� EHVWHQIDOOV� YRQ� GHP�5HVXOWDW� DXV��ZHOFKHV� GLH�.ULVHQMDKUH� ���������� HUEUDFKWHQ�
QlPOLFK�GHU�DUEHLWVPDUNWSROLWLVFKHQ�:LUNXQJ� LQ� YHUVFKLHGHQVWHQ�3ROLWLNEHUHLFKHQ�%HGHX�
WXQJ��MD�3ULRULWlW�EHL]XPHVVHQ��ZDV�VLFK�LQ�GLHVHU�LGHDOHQ�%HVWLPPXQJ�MHGRFK�DXFK�I�U�GLH
QDWLRQDOVR]LDOLVWLVFKH�3ROLWLN�QLFKW�DXIUHFKWHUKDOWHQ� OlVVW����'LH�SROLWLVFKH�$XVHLQDQGHUVHW�
]XQJ�XP�GLH�$XVJHVWDOWXQJ�GHU�$UEHLWVPDUNWSROLWLN� HUVFKLHQH�GDQQ�DOV�HUIROJUHLFKH�RGHU
PLVVOXQJHQH� $QQlKHUXQJ� DQ� HLQ� ,GHDO�� ZHOFKHV� ZLHGHUXP� GLH� ]HQWUDOH� %HGHXWXQJ� GHU
$UEHLWVPDUNWSROLWLN�I�U�DOOH�DQGHUHQ�3ROLWLNEHUHLFKH�YRUDXVVHW]WH�
'DJHJHQ� ZLUG� $UEHLWVPDUNWSROLWLN� KLHU� DXVJHKHQG� YRQ� LKUHU� EHJULIIOLFKHQ� XQG� LQVWL�
WXWLRQHOOHQ� )RUP� EHVWLPPW�� GLH� VLH� PLW� GHU� *U�QGXQJ� GHU� 5HLFKVDQVWDOW� I�U� $UEHLWVYHU�
PLWWOXQJ�XQG�$UEHLWVORVHQYHUVLFKHUXQJ������HUKLHOW��$UEHLWVPDUNWSROLWLN�DOV�VWDDWOLFKH�%H�
ZLUWVFKDIWXQJ�YRQ�$UEHLWVORVLJNHLW�XQG�DOV�VWDDWOLFKH�%H]LHKXQJ�]X�$UEHLWVORVHQ�VHSDULHUWH
VLFK�LQ�HLQHU�EHVRQGHUHQ�9HUZDOWXQJ��GLH�HLQH�PRQRSROlKQOLFKH�=XVWlQGLJNHLW�UHNODPLHUWH�
$UEHLWVPDUNWSROLWLN� LVW�GDQQ�DOV�GLH�VSH]LILVFKH�*HVWDOWXQJ�GLHVHU�%H]LHKXQJ�]X�EHWUDFK�
WHQ��:LH�XQG�LQ�ZHOFKHP�8PIDQJ�HUI�OOW�GLH�$UEHLWVYHUZDOWXQJ�GLH�LKU��EHUWUDJHQH�$XIJD�

�� /DQGHVDUEHLWVDPW��/$$��1LHGHUVDFKVHQ��%HULFKW��EHU�GLH�=HLW�YRP����2NWREHU������ELV�����6HSWHPEHU
������6W$2��%HVW�������1U��������%O����D��'LH�=DKOHQDQJDEHQ�EH]LHKHQ�VLFK�MHGRFK�DXI�GDV�5HFKQXQJVMDKU�
$XIZHQGXQJHQ�I�U�GLH�6RQGHUI�UVRUJH�EHL�EHUXIV�EOLFKHU�$UEHLWVORVLJNHLW�XQG�GLH�.ULVHQXQWHUVW�W]XQJ�EOLHEHQ
LQ�RELJHU�'DUVWHOOXQJ�XQEHU�FNVLFKWLJW�
�� %LUJLW� :XOII�� $UEHLWVORVLJNHLW� XQG� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ� LQ� +DPEXUJ� ����������� (LQH� 8Q�
WHUVXFKXQJ�]XU�QDWLRQDOVR]LDOLVWLVFKHQ�:LUWVFKDIWV��XQG�6R]LDOSROLWLN��)UDQNIXUW�0��������6���
�� 9JO��GLH�'LVNXVVLRQHQ�LQ�GHU�KLVWRULVFKHQ�/LWHUDWXU��EHU�GHQ�5DQJ�YRQ�$UEHLWVEHVFKDIIXQJ�DOV�HLJHQVWlQ�
GLJHP�=LHO�QDWLRQDOVR]LDOLVWLVFKHU�3ROLWLN��KLHU�VWHOOYHUWUHWHQG�$YUDKDP�%DUNDL��'DV�:LUWVFKDIWVV\VWHP�GHV�1D�
WLRQDOVR]LDOLVPXV��,GHRORJLH��7KHRULH�XQG�3ROLWLN��������������(UZHLWHUWH�1HXDXVJDEH��)UDQNIXUW�0�������
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EHQVWHOOXQJ"�:HOFKH�]XVlW]OLFKHQ�0D�QDKPHQ�HQWZLFNHOWHQ�VLFK�YRQ�6HLWHQ�GHU�$UEHLWV�
YHUZDOWXQJ�ZLH�YRQ�GULWWHU�6HLWH���KLHU��GHU�UHJLRQDOHQ�%HK|UGHQ"�9RQ�HQWVFKHLGHQGHU�%H�
GHXWXQJ�VLQG�GDEHL� GLHMHQLJHQ�0D�QDKPHQ��GLH� DXI� GLH�%HVFKlIWLJXQJ� YRQ�$UEHLWVORVHQ
]LHOWHQ��GD�GLH�$XIJDEH�GHU�$UEHLWVPDUNWSROLWLN�XQG�$UEHLWVYHUZDOWXQJ�QLFKW� LQ�GHU�8QWHU�
VW�W]XQJ�YRQ�$UEHLWVORVHQ�ODJ��VRQGHUQ�LQ�GHUHQ�9HUPLWWOXQJ� LQ�$UEHLW��VR�GDVV�]X�IUDJHQ
LVW��ZHOFKH�(UVDW]VWUDWHJLHQ�HUJULIIHQ�ZXUGHQ��DOV�GLH�9HUPLWWOXQJ�LQ�QRUPDOH�$UEHLWVYHUKlOW�
QLVVH�QXU�QRFK�XQWHUJHRUGQHWH�%HGHXWXQJ�EHVD��
,P�ª+DQGEXFK�GHU�$UEHLWVYHUPLWWOXQJ�XQG�%HUXIVEHUDWXQJ©�DXV�GHP�-DKUH������ZLUG�EH�
WRQW��GDVV�HUVW�GLH�bQGHUXQJ�GHV������$9$9*�$QIDQJ�GHU�I�QI]LJHU�-DKUH�GHU�$UEHLWVYHU�
ZDOWXQJ� DXFK� ª9HUDQWZRUWXQJ� I�U� GHQ� $UEHLWVPDUNW� �EHU� GLH� (LQ]HOYHUPLWWOXQJ� KLQDXV©
�EHUWUDJHQ�KDEH����'LH�$UEHLWVYHUZDOWXQJ� VROOH� LP�5DKPHQ�GHU�:LUWVFKDIWV�� XQG�6R]LDO�
SROLWLN� GHU� %XQGHVUHJLHUXQJ� GDKLQ� ZLUNHQ�� ªGDVV� $UEHLWVORVLJNHLW� RGHU� 0DQJHO� DQ� $U�
EHLWVNUlIWHQ�YHUPLHGHQ�RGHU�EHKREHQ�ZLUG©����=ZHLIHOVRKQH�EH]HLFKQHWH�GLHVH�JHVHW]OLFKH
bQGHUXQJ�HLQH�H[SOL]LWH�(UZHLWHUXQJ�GHU�JHVHW]OLFKHQ�$XIJDEHQEHVFKUHLEXQJ��GLH�DXI�GLH
(UIDKUXQJHQ�GHV�$UEHLWVNUlIWHPDQJHOV�DE����������DXI�GLH�(UIDKUXQJHQ�GHU�YROOEHVFKlIWLJ�
WHQ� 5�VWXQJVZLUWVFKDIW� ]XU�FNJLQJHQ�� 6ROFKH� $QOLHJHQ� �� SROLWLVFKH� 9HUDQWZRUWXQJ� I�U
HLQHQ�PLWWHO��XQG� ODQJIULVWLJHQ�$UEHLWVPDUNWDXVJOHLFK�ZDKU]XQHKPHQ��ZDUHQ�GHU�$UEHLWV�
YHUZDOWXQJ� DXFK�(QGH� GHU� ]ZDQ]LJHU� -DKUH� QLFKW� IUHPG�� MHGRFK� QDKPHQ� VLH� LKUHQ�$XV�
JDQJVSXQNW�XQG�%HJU�QGXQJV]XVDPPHQKDQJ�DXV�GHU�VWDDWOLFKHQ�$UEHLWVORVHQSROLWLN�E]Z�
DXV�GHU�$QQDKPH��GDVV�HLQH�JHZLVVH�$UEHLWVORVLJNHLW�YRQ�'DXHU�VHLQ�ZHUGH�

8QEHN�PPHUW� XP�PHQVFKOLFKH�� VR]LDOH�� VWDDWVSROLWLVFKH� 3IOLFKWHQ� KDW� GHU� 6WDDW
GLH�ZLUWVFKDIWVSROLWLVFKH�$XIJDEH��GLH�$UEHLWVNUDIW�GHV�9RONHV�LQ�=HLWHQ�GHU�$UEHLWV�
ORVLJNHLW�QLFKW�YHUNRPPHQ�]X�ODVVHQ��(U�PXVV�GLHVH�*�WHU�]ZHFNV�VSlWHUHU�$XV�
QXW]XQJ�SIOHJOLFK�EHKDQGHOQ��VHOEVW�ZHQQ�GLHVH�I�UVRUJOLFKH�%HKDQGOXQJ�]HLWZHL�
VH�VWDUNH�2SIHU�YRQ�LKP�YHUODQJW���

,Q�GLHVHP�6LQQ�JDOWHQ�GLH�DUEHLWVPDUNWSROLWLVFKHQ�,QVWUXPHQWH�GHV�$9$9*�DOV�*UXQGODJH�
ªDXI�GHU�QXQPHKU�GHU�.DPSI�JHJHQ�GLH�$UEHLWVORVLJNHLW�PLW�YHUVWlUNWHU�.UDIW�ZHLWHU�]X�HQW�
ZLFNHOQ�LVW©��ZRUXQWHU�DXFK�$XIJDEHQ�ILHOHQ��GLH�LQ�GHQ�I�QI]LJHU�-DKUHQ�GHU�ªDUEHLWVPDUNW�
SROLWLVFKHQ�9HUDQWZRUWXQJ©�]XJHRUGQHW�ZXUGHQ�

*DQ]�DQGHUV�DOV�]XYRU�ZLUG�HV�MHW]W�P|JOLFK�VHLQ��$UEHLWVPDUNWSROLWLN�XQG��ZLH�LFK
KRIIH��DXFK�%HUXIVSROLWLN�JUR�HQ�6WLOHV�]X�WUHLEHQ��GHU�:LUWVFKDIW�LP�.DPSIH�JHJHQ
GLH� $UEHLWVORVLJNHLW� ]X� KHOIHQ� XQG� GXUFK� GLHVH�+LOIVDUEHLW� ]XJOHLFK� YRUEHXJHQGH
:RKOIDKUWVSIOHJH�LQ�ZHUWYROOVWHU�)RUP�]X�WUHLEHQ��������,Q�GLHVHP�.DPSIH�JHJHQ�GLH
$UEHLWVORVLJNHLW�PXVV� GDV� =LHO� VHLQ�� GLH� KHLPLVFKH�:LUWVFKDIW� DXIQDKPHIlKLJ� ]X
PDFKHQ�I�U�GLH�$UEHLWVNUlIWH�GHV�9RONHV��XQG�GLH�$UEHLWVORVHQ�IlKLJ�]X�PDFKHQ�I�U
GLH�:LHGHUHLQRUGQXQJ� LQ�GLH�:LUWVFKDIW��DXI�GLH�:LUWVFKDIW�XQG�DXI�GLH�$UEHLWVOR�
VHQ�PXVV�VLFK�GHU�%OLFN�LQ�JOHLFKHU�:HLVH�ULFKWHQ��GHQQ�QDFK�EHLGHQ�5LFKWXQJHQ

�� 9DOHQWLQ� 6LHEUHFKW� �3UlVLGHQW� GHV� /$$� %D\HUQ�� 0�QFKHQ��� $UEHLWVPDUNW�� $UEHLWVYHUPLWWOXQJ�� $U�
EHLWVPDUNWSROLWLN��LQ��9DOHQWLQ�6LHEUHFKW��+UVJ����+DQGEXFK�GHU�$UEHLWVYHUPLWWOXQJ�XQG�GHU�%HUXIVEHUDWXQJ��7HLO
���$UEHLWVYHUPLWWOXQJ���6WXWWJDUW�������6�����
�� (EG�
�� 6\UXS�������6������1HEHQEHL�VHL�EHPHUNW��GDVV�ªI�UVRUJOLFKH�%HKDQGOXQJ©�KLHU�EHL�6\UXS�DQDORJ�]XP
VRUJVDPHQ�8PJDQJ�PLW�DXIJHVSHLFKHUWHQ�*�WHUQ�E]Z��:DUHQ�EHQXW]W�ZLUG��GLH�LKU�%HVLW]HU�VSlWHU�QRFK�YHUlX�
�HUQ�P|FKWH��ZHVKDOE�HU�VLH�QLFKW�YHUNRPPHQ�OlVVW��'LHVHQ�=ZHFN�HUUHLFKWH�GLH�WUDGLWLRQHOOH�$UPHQI�UVRUJH
JHUDGH�QLFKW��ZHVKDOE�HLQH�EHVRQGHUH�(UZHUEVORVHQI�UVRUJH�JHVFKDIIHQ�ZXUGH��$QJHVLFKWV�GHV�]HLWJHQ|VVL�
VFKHQ�*HEUDXFKV�GHV�%HJULIIV�ª)�UVRUJH©�I�U�EHLGH�%HUHLFKH�ZLUG�PDQ�VLFK�QLFKW�GD]X�YHUOHLWHQ�ODVVHQ�G�UIH�
VLH�WDWVlFKOLFK�LQ�HLQV�]X�VHW]HQ�
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P�VVHQ�ZLU�YHUVXFKHQ��GLH�9RUDXVVHW]XQJHQ� I�U�GLH�hEHUZLQGXQJ�GHU�$UEHLWVOR�
VLJNHLW�]X�VFKDIIHQ���

%HHQGLJXQJ�XQG�YRUEHXJHQGH�9HUK�WXQJ�GHV�ª9HUVLFKHUXQJVIDOOHV�$UEHLWVORVLJNHLW©�ZD�
UHQ� I�U� GLH� $UEHLWVYHUZDOWXQJ� GLH� ZLFKWLJVWHQ� %H]XJVSXQNWH� LKUHU� 7lWLJNHLW�� $XI� GLH� %H�
NlPSIXQJ�GHU�$UEHLWVORVLJNHLW�EHVFKUlQNW�VLFK�DXFK�GLHVH�8QWHUVXFKXQJ�
'LH�%HNlPSIXQJ�GHU�$UEHLWVORVLJNHLW�KDWWH�LQ�GHQ�]ZDQ]LJHU�-DKUHQ�HLQHQ�VSH]LILVFKHQ�,Q�
KDOW�EHNRPPHQ��'LH�$UEHLWVORVHQYHUVLFKHUXQJ�XQG�LP�ZHLWHUHQ�6LQQH�DXFK�GLH�$UEHLWVYHU�
ZDOWXQJ�LQ�*HVWDOW�GHU�5HLFKVDQVWDOW�ZDUHQ�JHVFKDIIHQ�ZRUGHQ�JHJHQ�GLH�ZLUWVFKDIWVWKHR�
UHWLVFKH�$XIIDVVXQJ�� GDVV� LP�)DOOH� GHU� $UEHLWVORVLJNHLW� GLH� /|KQH� QXU� WLHI� JHQXJ� VLQNHQ
P�VVWHQ�� XP� GLH� :LUWVFKDIW� ZLHGHU� ZHWWEHZHUEVIlKLJ� ]X� PDFKHQ�� *HJHQ� GLHVH� LQV�
EHVRQGHUH�YRQ�GHP�1DWLRQDO|NRQRPHQ�&DVVHO� LQ�GLH�|IIHQWOLFKH�'HEDWWH�JHWUDJHQH�$XI�
IDVVXQJ�ZDQGWH�VLFK�DXVGU�FNOLFK�GHU�3UlVLGHQW�GHV�/DQGHVDUEHLWVDPWHV�1LHGHUDFKVHQ�

(U� > � &DVVHO� �� +.@� VLHKW� GHQ� *UXQG� GHU� $UEHLWVORVLJNHLW� LQ� GHU� PDQJHOQGHQ
%HZHJOLFKNHLW� GHU�$UEHLW�� GDULQ�� GDVV�*HZHUNVFKDIWHQ�XQG�6WDDW�GHQ�/RKQ�QLFKW
VR� WLHI� VLQNHQ� ODVVHQ�� ELV� MHGH�$UEHLW� HLQHQ�$EQHKPHU� ILQGHW�� -HQHU� VHOEVWWlWLJH
$XVJOHLFK� LVW� LQGHVVHQ� I�U�:LUWVFKDIW�XQG�:RKOIDKUW� LQ�JOHLFKHU�:HLVH�JHIlKUOLFK�
'LH� VLQNHQGHQ� /|KQH� Z�UGHQ� QLFKW� QXU� GLH� $UEHLWVORVHQ�� VRQGHUQ� YLHO� ZHLWHUHU
.UHLVH� GHU� $UEHLWHUVFKDIW� WUHIIHQ�� VLH� Z�UGHQ� GLH� .DXINUDIW� GHU� $UEHLWHUVFKDIW
VFKZlFKHQ�XQG�GDGXUFK�QHXHQ�'UXFN�DXI�GLH�:LUWVFKDIW�KHUYRUUXIHQ��VLH�Z�UGHQ
GLH�*HIDKU�HLQHU�QLFKW�ZLHGHU�JXW]XPDFKHQGHQ�9HUHOHQGXQJ�ZHLWHU�.UHLVH�GHU�(U�
ZHUEVORVHQ�QDFK�VLFK�]LHKHQ�XQG�Z�UGHQ�VR�HLQH�*HZDOWNXU�GDUVWHOOHQ��GLH�ZLUW�
VFKDIWOLFKH�XQG�VR]LDOH�(UUXQJHQVFKDIWHQ�YHUQLFKWHW�XQG�GHUHQ�SRVLWLYH�:LUNXQJHQ
GXUFKDXV�]ZHLIHOKDIW�VLQG���

$OV� ZLUWVFKDIWVSROLWLVFKHU� +LQWHUJUXQG� GHU� 7lWLJNHLW� GHU� $UEHLWVYHUZDOWXQJ� OlVVW� VLFK� KLHU
GLH� (UKDOWXQJ� XQG� 6WHLJHUXQJ� GHU� 1DFKIUDJH� DXVPDFKHQ�� ,Q� GHQ� SROLWLVFKHQ� $XVHLQDQ�
GHUVHW]XQJHQ�(QGH�GHU�]ZDQ]LJHU�XQG�$QIDQJ�GHU�GUHL�LJHU�-DKUH�ZDUHQ�HV�GLH�5HLFKVDQ�
VWDOW� XQG� GDV� 5HLFKVDUEHLWVPLQLVWHULXP�� ZHOFKHV� ELV� ]XU� 3UlVLGLDOGLNWDWXU� 3DSHQV� ªDXV�
VFKOLH�OLFK�LQ�GHQ�+lQGHQ�HKHPDOLJHU�*HZHUNVFKDIWVI�KUHU�ODJ©����GLH�HLQ�GHUDUWLJHV�ª|I�
IHQWOLFKHV�,QWHUHVVH©��+DUWZLFK��DQ�GHU�$UEHLWVPDUNWSROLWLN�IRUPXOLHUWHQ�XQG�YHUWUDWHQ�

,���� ª$UEHLWVORVLJNHLW©�XQG�ª$UEHLWVORVHQYHUVLFKHUXQJ©

'HU�%HJULII�GHU�ª$UEHLWVORVLJNHLW©�HQWZLFNHOWH�VLFK�LQ�GHQ�]ZDQ]LJHU�-DKUHQ�DXV�GHP�%H�
JULII� GHU� ª(UZHUEVORVLJNHLW©� XQG�ZXUGH�ªHLQH�SROLWLVFK�GHILQLHUWH�� GXUFK�6R]LDOJHVHW]H� MH
XQWHUVFKLHGOLFK�JHIDVVWH�.DWHJRULH©���

'LH�LP�1RYHPEHU������HLQJHI�KUWH�(UZHUEVORVHQI�UVRUJH�]LHOWH�DQIlQJOLFK�DXI�DOOH�LQ�)RO�
JH�GHV�.ULHJHV�HUZHUEVORV�JHZRUGHQHQ�3HUVRQHQ�� MHGRFK�ZXUGH�EHUHLWV� IU�K]HLWLJ�GDPLW

�� +HUPDQQ�/LQN��3UlVLGHQW�GHV�/$$�1LHGHUVDFKVHQ��+DQQRYHU���'LH�HUJlQ]HQGHQ�0D�QDKPHQ�LP�.DPSI
JHJHQ� GLH� $UEHLWVORVLJNHLW�� LQ�� .DUO� .XPSPDQQ� �+UVJ���� 'LH� GHXWVFKH� 6R]LDOYHUVLFKHUXQJ� VHLW� ������ (VVHQ
������6FKULIWHQUHLKH�GHU�$UEHLWVJHPHLQVFKDIW�GHU�QLHGHUUKHLQLVFKHQ�9HUZDOWXQJVDNDGHPLHQ��+HIW�����6������
�����6�����I�
�� /LQN�������6�����I�
�� +DQV�+HUPDQQ�+DUWZLFK��$UEHLWVPDUNW��9HUElQGH�XQG�6WDDW��������������'LH�|IIHQWOLFKH�%LQGXQJ�XQWHU�
QHKPHULVFKHU�)XQNWLRQHQ�LQ�GHU�:HLPDUHU�5HSXEOLN��%HUOLQ�������6������
�� 5RVH�0DULH�+XEHU�.ROOHU��*HZHUNVFKDIWHQ�XQG�$UEHLWVORVH��(UIDKUXQJHQ�GHU�0DVVHQHUZHUEVORVLJNHLW�XQG
$VSHNWH� IUHLJHZHUNVFKDIWOLFKHU� $UEHLWVORVHQSROLWLN� LQ� GHU� (QGSKDVH� GHU� :HLPDUHU� 5HSXEOLN�� 3IDIIHQZHLOHU
������6������
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EHJRQQHQ�� GLH� 'HILQLWLRQ� DXI� $UEHLWQHKPHUHLJHQVFKDIWHQ� E]Z�� DEKlQJLJH� %HVFKlIWLJXQJ
HLQ]XHQJHQ�

(UZHUEVORV� LVW� MHGHU�� GHU� �� UHLQ� WDWVlFKOLFK� JHQRPPHQ� �� NHLQH� HQWJHOWOLFKH
%HVFKlIWLJXQJ�KDW��GHP�DOVR�(LQNRPPHQ�ZHGHU�DXV�$UEHLW�QRFK�DXV�VRQVWLJHP
*HZHUEH�]XIOLHVVW��'LHVHU�%HJULII�XQWHUVFKHLGHW�VLFK�YRP�%HJULII�GHU�$UEHLWVORVLJ�
NHLW�GDGXUFK��GDVV�HUZHUEVORV�DXFK�3HUVRQHQ�VHLQ�N|QQHQ��GLH�QLHPDOV�LQ�HLQHP
$UEHLWVYHUKlOWQLV�JHVWDQGHQ�KDEHQ�RGHU�GLH�NHLQH�YHUZHUWEDUH�$UEHLWVNUDIW�EHVLW�
]HQ���

=XP����$SULO������ZXUGH�PLW�GHU�9HURUGQXQJ��EHU�(UZHUEVORVHQI�UVRUJH�YRP�����)HEUXDU
�����HUVWPDOV�HLQ� V\VWHPDWLVFKHU�=XVDPPHQKDQJ�]ZLVFKHQ�(UZHUEVORVLJNHLW�XQG�.UDQ�
NHQYHUVLFKHUXQJVSIOLFKW�KHUJHVWHOOW��1XU�ZHU� LQ�GHQ�OHW]WHQ�]Z|OI�0RQDWHQ�YRU�(LQWULWW�GHV
8QWHUVW�W]XQJVIDOOHV� PLQGHVWHQV� GUHL� 0RQDWH� NUDQNHQYHUVLFKHUXQJVSIOLFKWLJ� EHVFKlIWLJW
ZDU��NRQQWH�HLQH�(UZHUEVORVHQXQWHUVW�W]XQJ�HUKDOWHQ��GD�QXU�NUDQNHQYHUVLFKHUXQJVSIOLFK�
WLJH�%HVFKlIWLJXQJ�HLQH�%HLWUDJVSIOLFKW�]XU�(UZHUEVORVHQI�UVRUJH�VFKXI��ª$UEHLWVORVLJNHLW©
ZXUGH�GDPLW�EHJULIIOLFK�DQ�GLH�%HHQGLJXQJ�GHV�ELVKHULJHQ�$UEHLWVYHUKlOWQLVVHV�JHEXQGHQ�
:HU�]XYRU�LQ�NHLQHP�DEKlQJLJHQ�%HVFKlIWLJXQJVYHUKlOWQLV�JHVWDQGHQ�KDWWH��NRQQWH�LQ�GLH�
VHP� 6LQQH� QLFKW� DUEHLWVORV� ZHUGHQ�� 'LHVH� $XIIDVVXQJ� HQWVSUDQJ� ]X� HLQHP� JUR�HQ� 7HLO
GHP� 8QWHUVW�W]XQJVUHFKW� XQG� WHQGLHUWH� GD]X�� $UEHLWVORVLJNHLW� XQG� 8QWHUVW�W]XQJVEH]XJ
JOHLFK]XVHW]HQ�
'DQHEHQ� HQWZLFNHOWH� VLFK� HLQ� %HJULII� YRQ�$UEHLWVORVLJNHLW�� GHU� QLFKW� XQPLWWHOEDU� DXI� GHQ
YRUKHULJHQ� %HVFKlIWLJWHQVWDWXV� JHJU�QGHW� ZDU�� VRQGHUQ� DXI� GLH� *U�QGH�� DXV� GHQHQ� HLQ
QHXHV� %HVFKlIWLJXQJVYHUKlOWQLV� QLFKW� ]XVWDQGH� NDP�� XQG� GHU� YHUVXFKWH�� GLHVH� *U�QGH
DXV]XGLIIHUHQ]LHUHQ�

(LQH�VROFKH�8QWHUVXFKXQJ�LVW�XP�VR�PHKU�JHERWHQ��DOV�VLFK�KLQWHU�GHP�HLQKHLWOL�
FKHQ�1DPHQ�GHU�$UEHLWVORVLJNHLW�GLH�YHUVFKLHGHQVWHQ�VR]LDOHQ�.UDQNKHLWVHUVFKHL�
QXQJHQ� YHUEHUJHQ�� GLH� ZLUWVFKDIWOLFK� XQG� VLWWOLFK� JDQ]� YHUVFKLHGHQ� EHXUWHLOW� XQG
EHKDQGHOW�ZHUGHQ�P�VVHQ���

*HPHLQW�ZDU�GLH�ªVR]LDOH�$UEHLWVORVLJNHLW©��ªGLH�$UEHLWVORVLJNHLW�VROFKHU�3HUVRQHQ��GLH�DXI
UHJHOPl�LJH�$UEHLW�XQG�(QWORKQXQJ�DQJHZLHVHQ�VLQG©��6LH�ZXUGH� LQ�]ZHL�+DXSWJUXSSHQ
XQWHUVFKLHGHQ��GLH�ªVXEMHNWLYH©��ªSHUV|QOLFKH©�RGHU�ªYHUVFKXOGHWH©�XQG�GLH�ªREMHNWLYH©�
ªZLUWVFKDIWOLFKH©�RGHU�ªXQYHUVFKXOGHWH©�$UEHLWVORVLJNHLW����8QWHU�ªVXEMHNWLYHU�$UEHLWVORVLJ�
NHLW©�ZXUGHQ�GLH�DEVROXWH�RGHU�UHODWLYH�$UEHLWVXQIlKLJNHLW�DXV�N|USHUOLFKHQ��JHLVWLJHQ�RGHU
VLWWOLFKHQ�*U�QGHQ�VRZLH�GLH�$UEHLWVXQZLOOLJNHLW�HQWZHGHU�DXV�ªDOOJHPHLQHU�$UEHLWVVFKHX©
RGHU�EHL�HLJHQHU�.�QGLJXQJ�E]Z��ªYHUVFKXOGHWHU�(QWODVVXQJ©�VXEVXPLHUW��'LH�ªREMHNWLYH©
RGHU� ªXQYHUVFKXOGHWH�$UEHLWVORVLJNHLW©� XQWHUWHLOWH� VLFK�ZLHGHUXP� LQ� ]ZHL�+DXSWJUXSSHQ�
$UEHLWVORVLJNHLW�ªLQIROJH�YRQ�8QDXIILQGEDUNHLW�GHU�$UEHLW©�E]Z��ªPDQJHOKDIWHU�2UJDQLVDWLRQ
GHV� $UEHLWVPDUNWHV©� XQG� $UEHLWVORVLJNHLW� ªLQIROJH� YRQ� $UEHLWVPDQJHO©�� $UEHLWVPDQJHO
ZXUGH�UHODWLY�XQG�DEVROXW�EHJULIIHQ��5HODWLYHU�$UEHLWVPDQJHO�KHUUVFKWH��ZHQQ�8QWHUQHKPHU
DXV�ªSHUV|QOLFKHQ©�RGHU�ªZLUWVFKDIWOLFKHQ©�*U�QGHQ�DXI�(LQVWHOOXQJHQ�YHU]LFKWHWHQ��ª$E�
VROXWHU� $UEHLWVPDQJHO©�� GDV�ZDUHQ� GLH�0RGH��� 6DLVRQ�� XQG�:LQWHUDUEHLWVORVLJNHLW� HLQHU�
VHLWV� XQG� GLH� ª.RQMXQNWXUDUEHLWVORVLJNHLW©� DQGHUHUVHLWV�� GLH� QDW�UOLFKH�� ªJHVHOOVFKDIWOLFK�
SROLWLVFKH©�� ªZLUWVFKDIWOLFK�WHFKQLVFKH©� RGHU� LQ� $EVDW]NULVHQ� OLHJHQGH� 8UVDFKHQ� KDEHQ

�� 0DUWLQ�=VFKXFNH��=XP�%HJULII�GHU�(UZHUEVORVLJNHLW�� LQ��$UEHLW�XQG�%HUXI�����-J�����������6�����������6�
����
�� +DQGZ|UWHUEXFK�GHU�6WDDWVZLVVHQVFKDIWHQ��(UVWHU�%DQG�������6������
�� (EG���6������
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NRQQWH���� 'DV� ,QWHUSUHWDWLRQVVFKHPD� I�U� $UEHLWVORVLJNHLW� ZDU� GDPLW� YRUJHJHEHQ��'LHUNHV
HWZD� �EHUQDKP� GLHVH�8QWHUVFKHLGXQJHQ� LQ� VHLQH�'DUVWHOOXQJ� GHV�$UEHLWVORVHQYHUVLFKH�
UXQJVJHVHW]HV� YRP� ���� -XOL� �������� 'LH� REMHNWLYH� $UEHLWVORVLJNHLW� ZXUGH� LQ� GHU� ]ZHLWHQ
+lOIWH�GHU�]ZDQ]LJHU�-DKUH�DXFK�ZHLWHU�E]Z��DQGHUV�XQWHUWHLOW�LQ�GLH�NRQMXQNWXUHOOH�$UEHLWV�
ORVLJNHLW�HQWVSUHFKHQG�GHP�.RQMXQNWXUYHUODXI��LQ�GXUFK�WHFKQLVFKH�5DWLRQDOLVLHUXQJHQ�KHU�
YRUJHUXIHQH�$UEHLWVORVLJNHLW� LQ�9HUELQGXQJ�PLW�EHUXIOLFKHQ�8PVFKLFKWXQJVSUR]HVVHQ�XQG
LQ�ªFKURQLVFKH©�$UEHLWVORVLJNHLW�LQIROJH�ZHOWZLUWVFKDIWOLFKHU�9HUlQGHUXQJHQ���GHU�GXUFK�GLH
.ULHJVIROJHQ�EHZLUNWHQ�QHXHQ�3RVLWLRQ�'HXWVFKODQGV�DXI�GHP�:HOWPDUNW���JUXQGOHJHQGHU
:DQGOXQJHQ� LQ�GHU�%HY|ONHUXQJVVWUXNWXU� �=XZDQGHUXQJ�QDFK�GHP�.ULHJ�EHL�DEQHKPHQ�
GHU� ODQGZLUWVFKDIWOLFKHU� )OlFKH�� $QVWLHJ� GHU� (UZHUEVWlWLJHQ]DKOHQ���'D� VLFK� GLHVH�8UVD�
FKHQ�QLFKW�HLQGHXWLJ�EHVWLPPWHQ�3HUVRQHQJUXSSHQ�]XRUGQHQ� OLH�HQ��ZXUGH�$UEHLWVORVLJ�
NHLW�DXFK�DOV�ªFKURQLVFKHV�0HUNPDO©�GHU�1DFKNULHJVZLUWVFKDIW�EHJULIIHQ���

'LH�HQWVFKHLGHQGH�6FKZLHULJNHLW�I�U�GLH�%HVWLPPXQJ�YRQ�$UEHLWVORVLJNHLW�XQG�GLH�(LQI�K�
UXQJ�HLQHU�$UEHLWVORVHQYHUVLFKHUXQJ�ELOGHWH�GLH�)UDJH�QDFK�GHU�%H]LHKXQJ�]ZLVFKHQ�GHQ
8UVDFKHQ�XQG�)RUPHQ�GHV�VR]LDOHQ�XQG�ZLUWVFKDIWOLFKHQ�3KlQRPHQV�$UEHLWVORVLJNHLW�XQG
GHP�LQGLYLGXHOOHQ�$XIWUHWHQ�YRQ�$UEHLWVORVLJNHLW��:HOFKHU�$UEHLWVORVH�NRQQWH�DOV�ªVXEMHNWL�
YHU©��ZHOFKHU�DOV�ªREMHNWLYHU©�$UEHLWVORVHU�DQJHVHKHQ�ZHUGHQ"�+LHUI�U�UHLFKWH�GHU�EOR�H
9HUOXVW�GHU�$UEHLWVVWHOOH�QLFKW�DXV��GHQQ�JHUDGH�ZHLO�HV�VLFK�XP�HLQ�LQ�KRKHP�0D�H�VR]LD�
OHV�3KlQRPHQ�KDQGHOWH��ZDU�GDV� LQGLYLGXHOOH�$XIWUHWHQ�YRQ�GHP�SHUV|QOLFKHQ�9HUKDOWHQ
GHV�$UEHLWVORVHQ�DEKlQJLJ�
-HGHU��GHU�ªQXU�GHQ�:XQVFK�KDW��$UEHLWQHKPHU�]X�ZHUGHQ©��NRQQWH�$UEHLWVXFKHQGHU�XQG
$UEHLWVORVHU�VHLQ�

2IIHQEDU� NDQQ� GDV� DXVVFKODJJHEHQGH� .ULWHULXP� GHU� $UEHLWVORVLJNHLW� QXU� GHU
:XQVFK�VHLQ��$UEHLWVPDUNWJlQJHU�]X�VHLQ��G�K��$UEHLW�DXI]XQHKPHQ��ZHQQ�GLHVHP
:XQVFK�GLH�REMHNWLYH�8QP|JOLFKNHLW�JHJHQ�EHU�VWHKW��$UEHLW�]X�ILQGHQ���

2E� GHP� LQGLYLGXHOOHQ� :XQVFK� WDWVlFKOLFKH� GLH� ªREMHNWLYH� 8QP|JOLFKNHLW©� JHJHQ�
�EHUVWDQG��PXVVWH�GXUFK�GLH�$UEHLWVYHUZDOWXQJ�IHVWJHVWHOOW�ZHUGHQ��+LHUI�U�VWDQGHQ�LKU�GLH
,QVWUXPHQWH�GHU�$UEHLWVEHUHLWVFKDIW�E]Z��$UEHLWVZLOOLJNHLW�XQG�GHU�$UEHLWVIlKLJNHLW�DOV�GHU
3HUVRQ�]XUHFKHQEDUH�0HUNPDOH�]XU�9HUI�JXQJ��6LH�ZDUHQ�DQ]XZHQGHQ�VRZRKO�DXI�]XYRU
EHUXIVORVH� RGHU� VHOEVWVWlQGLJH� 3HUVRQHQ� DOV� DXFK� DXI� ]XYRU� DOV� $UEHLWQHKPHU� EH�
VFKlIWLJWH�3HUVRQHQ��'HQQ�

'D�GHU�(LQWULWW�GHU�$UEHLWVORVLJNHLW�DEHU�QLFKW�QXU�DXI�REMHNWLYH�*U�QGH�]XU�FN]X�
I�KUHQ� LVW��VRQGHUQ�DXFK� ��PHKU�DOV�EHL� MHGHP�DQGHUHQ�9HUVLFKHUXQJVIDOOH� ��YRQ
GHP�:LOOHQ�GHV�%HWURIIHQHQ�DEKlQJLJ� VHLQ� NDQQ��PXVV� GLH�9HUVLFKHUXQJ�JHJHQ
$UEHLWVORVLJNHLW� LQ� LKUHP�$XIEDX�YRU�DOOHP�EHGDFKW�VHLQ��GDVV�VLH�QLFKW�GXUFK�GLH
9HUVRUJXQJ��GLH�VLH�JHZlKUW��HLQHQ�$QODVV�ELHWHW��GLH�$UEHLW�XQEHGDFKW�XQG�VRUJ�
ORV�DXI]XJHEHQ���

�� (EG��=X�GHQ�QDW�UOLFKHQ� ��ªHOHPHQWDUHQ©� ��8UVDFKHQ�]lKOWH�DXFK�GLH�hEHUY|ONHUXQJ��ª$OOHP�$QVFKHLQ
QDFK�LVW�]�%��GDV�'HXWVFKODQG�GHU�1DFKNULHJV]HLW�QLFKW�PHKU�LPVWDQGH��VHLQH�GLFKWH�%HY|ONHUXQJ�LQ�$UEHLW�XQG
%URW�]X�EULQJHQ�©��6������
�� 9JO��'LHUNHV�������6�����
�� 9JO��'LHUNHV�������6����I��'LHUNHV�IDVVW�VHLQH�%HWUDFKWXQJHQ�]X�GHU�YHUEUHLWHWHQ�7KHVH�]XVDPPHQ��ª'DV
(UZHUEVORVHQSUREOHP�� PLW� GHP� ZLU� XQV� KHXWH� EHVFKlIWLJHQ�� ZlFKVW� VLFK� PHKU� XQG� PHKU� ]X� HLQHP� %HY|O�
NHUXQJVSUREOHP�DXV��XP�GHVVHQ�/|VXQJ�ZLU�QLFKW�KHUXPNRPPHQ�©��6�����
�� &��:ROI�� =XP�%HJULII� ªDUEHLWVORV©�� LQ�� $UEHLW� XQG�%HUXI�� ��� -J�� ������1U�� ����6�� ���������6�� �����+HU�
YRUKHEXQJHQ�LP�2ULJLQDO�
�� %HJU�QGXQJ� ]XP� (QWZXUI� HLQHV� *HVHW]HV� �EHU� $UEHLWVORVHQYHUVLFKHUXQJ� YRP� ���� 'H]HPEHU� �����
5HLFKVWDJVGUXFNVDFKH�1U��������5HLFKVWDJ��,,,����������%G��������6�����
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,Q�GHP�0RPHQW��ZR�$UEHLWVORVLJNHLW�]X�HLQHP�8QWHUVW�W]XQJVIDOO�ZXUGH��JHULHW�VLH�LQ�HLQHQ
JUXQGVlW]OLFKHQ�9HUGDFKW��3URYR]LHUWH� GLH�8QWHUVW�W]XQJ� QLFKW�$UEHLWVORVLJNHLW"� )|UGHUWH
VLH�QLFKW�XQHUZ�QVFKWH�)RUPHQ�IUHLZLOOLJHU��VXEMHNWLYHU�$UEHLWVORVLJNHLW"�$OV�HLQH�(UVFKHL�
QXQJ��GLH�VRZRKO�YRQ�GHP�VR]LDOHQ�9HUKDOWHQ�XQG�GHP�ª:LOOHQ©�HLQ]HOQHU�3HUVRQHQ�DOV
DXFK�YRQ�GHQ�REMHNWLYHQ�9HUKlOWQLVVHQ�JHSUlJW�ZXUGH�XQG�GLH�JOHLFK]HLWLJ�*HJHQVWDQG�EH�
VWLPPWHU�SROLWLVFKHU�=ZHFNVHW]XQJHQ�ZDU��VWDQGHQ�$UEHLWVORVLJNHLW�XQG�PHKU�QRFK�$UEHLWV�
ORVHQXQWHUVW�W]XQJ� XQWHU� JUXQGVlW]OLFKHP� 0LVVEUDXFKVYHUGDFKW�� 8P� GLHVHQ� 9HUGDFKW
DXV]XUlXPHQ�� EHGXUIWH� HV� HLQHU� %HJULIIVEHVWLPPXQJ�� GLH� ]ZDU� QRFK� YRP� ª:XQVFK�
$UEHLWVPDUNWJlQJHU�]X�VHLQ©��DXVJLQJ��DEHU�GHQ�3HUVRQHQNUHLV�EHJUHQ]WH��I�U�GHQ�GLHVHU
:XQVFK� EHK|UGOLFK� DQHUNDQQW� ZXUGH�� $UEHLWVORVLJNHLW� ZXUGH� YRQ� HLQHP� ZLUWVFKDIWOLFKHQ
XQG�VR]LDOHP�]X�HLQHP�DGPLQLVWUDWLYHQ�3KlQRPHQ�
0LW�GHP�$9$9*�ZDU�QRFK�NHLQH�'HILQLWLRQ�GHV�%HJULIIV�$UEHLWVORVLJNHLW�JHOLHIHUW�ZRUGHQ�
VRQGHUQ� OHGLJOLFK� HLQH� )HVWOHJXQJ� GHU� 8QWHUVW�W]XQJVYRUDXVVHW]XQJHQ�� HLQH� 'HILQLWLRQ
ªXQWHUVW�W]WHU�$UEHLWVORVLJNHLW©��GLH�VLFK�DXI�REMHNWLYH�� NRQMXQNWXUHOOH�$UEHLWVORVLJNHLW�EH�
VFKUlQNHQ�VROOWH��'LHVH�*HVHW]HVODJH�I|UGHUWH�QDFK�]HLWJHQ|VVLVFKHU�$XIIDVVXQJ�GLH�ªXQ�
JHUHFKWIHUWLJWH� ,QDQVSUXFKQDKPH�GHU�$UEHLWVORVHQYHUVLFKHUXQJ©����6R�ZXUGH�EHREDFKWHW�
GDVV�/DQGZLUWH�RGHU�NOHLQH�6HOEVWVWlQGLJH�)DPLOLHQDQJHK|ULJH�]ZHFNV�(UZHUE�HLQHU�$Q�
ZDUWVFKDIW�EHVFKlIWLJWHQ�RGHU�VLFK�VHOEVW�EHL�EHIUHXQGHWHQ�%HWULHEHQ�EHVFKlIWLJHQ�OLH�HQ�
GDVV� XQWHU� $XVQXW]XQJ� GHU� $UEHLWVORVHQXQWHUVW�W]XQJ� ªYRU�EHUJHKHQGH� (QWODVVXQJHQ©
E]Z��ª:HUNVEHXUODXEXQJHQ©�DXVJHVSURFKHQ�ZXUGHQ��XP�DUEHLWVDUPH�=HLWHQ�]X��EHUEU��
FNHQ�RGHU�GDVV�$UEHLWVORVH��GLH�GLH�8QWHUVW�W]XQJVYRUDXVVHW]XQJHQ�HUI�OOWHQ��JOHLFKZRKO
QRFK�%HVFKlIWLJXQJHQ�DXV�EWHQ�� GLH� GHQ�5DKPHQ� YRQ�*HOHJHQKHLWVDUEHLWHQ� �EHUVFKULW�
WHQ���

'HU�6SUXFKVHQDW�XQG�GLH��EULJHQ�6SUXFKEHK|UGHQ�GHU�$UEHLWVYHUZDOWXQJ�I�OOWHQ�]XQlFKVW
GLH� JHVHW]OLFKH�'HILQLWLRQVO�FNH�� 'DQDFK� VHW]WH� ª$UEHLWVORVLJNHLW� LP� 6LQQH� GHV� $9$9*©
YRUDXV�

���GDVV�GDV�$UEHLWVYHUKlOWQLV�HQGJ�OWLJ�EHHQGLJW�LVW�������
���GDVV�LP�)DOOH�GHV�=XVDPPHQWUHIIHQV�VHOEVWVWlQGLJHU�XQG�XQVHOEVWVWlQGLJHU�%H�
VFKlIWLJXQJ� GLH� XQVHOEVWVWlQGLJH� 7lWLJNHLW� GHU� VHOEVWVWlQGLJHQ� DQ� 8PIDQJ�PLQ�
GHVWHQV�JOHLFKZHUWLJ�ZDU�
���GDVV�GHU�$UEHLWVORVH�GHP�$UEHLWVPDUNW�QLFKW�HQW]RJHQ�LVW�
��� GDVV� HU� NHLQH�%HVFKlIWLJXQJ�� XQG� ]ZDU� VHOEVWVWlQGLJH� RGHU� XQVHOEVWVWlQGLJH
DXV�EW�� GLH� GHQ�5DKPHQ�GHU�*HOHJHQKHLWVDUEHLW� �EHUVFKUHLWHW��+LHUEHL� LVW�*HOH�
JHQKHLWVDUEHLW� GDQQ� DQ]XQHKPHQ�� ZHQQ� GLH� %HVFKlIWLJXQJ� QDFK� $UW�� ]HLWOLFKHP
8PIDQJ�XQG�(QWJHOW�JHULQJI�JLJ�LVW���������

bQGHUXQJHQ�GHU� JHVHW]OLFKHQ�%HVWLPPXQJHQ�QDKPHQ�GHQ�*HKDOW� GLHVHU� ]XVDPPHQIDV�
VHQG� GDUJHVWHOOWHQ� (QWVFKHLGXQJHQ� DXI�� *HULQJI�JLJH� %HVFKlIWLJXQJHQ� ZDUHQ� YHUVLFKH�
UXQJVIUHL�XQG� ODJHQ�YRU�EHL�HLQHU�%HVFKlIWLJXQJ�XQWHU����:RFKHQVWXQGHQ�RGHU�EHL�HLQHU
(QWORKQXQJ�XQWHU����50�MH�:RFKH�RGHU����50�MH�0RQDW����$XFK�$UEHLWVORVLJNHLW�HUKLHOW�LQ
HLQHP�QHXHQ�3DUDJUDSKHQ���D�QXQ�HLQH�JHVHW]OLFKH�'HILQLWLRQ�

�� 6R�GHU�7LWHO�HLQHV�(UODVVH�GHV�3UlVLGHQWHQ�GHU�5$$�DQ�GLH�/$b�XQG�$b�YRP����0DL�������%HLODJH�]XP
5HLFKVDUEHLWVPDUNWDQ]HLJHU�1U�����YRP����0DL�������%$�.REOHQ]��5���������IRO���II���
�� 9JO��'LH�9HUKDQGOXQJHQ�GHU�6DFKYHUVWlQGLJHQNRPPLVVLRQ�I�U�)UDJHQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ��-XOL
������6RQGHUYHU|IIHQWOLFKXQJ�GHV�5HLFKVDUEHLWVEODWWHV��%HUOLQ�������+HUUQVWDGW��:HU�LVW�DUEHLWVORV"��LQ��$UEHLW
XQG�%HUXI�����-J��������1U������6����������
�� +HUUQVWDGW�������6������
�� ���D�$9$9*�QDFK�GHU�-XQL�1RWYHURUGQXQJ�������5$%O��,��������1U������6������
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$UEHLWVORV�LVW��ZHU�EHUXIVPl�LJ��EHUZLHJHQG�DOV�$UEHLWQHKPHU�WlWLJ�]X�VHLQ�SIOHJW�
DEHU�YRU�EHUJHKHQG�QLFKW�LQ�HLQHP�%HVFKlIWLJXQJVYHUKlOWQLV�VWHKW�XQG�DXFK�QLFKW
GHQ�HUIRUGHUOLFKHQ�/HEHQVXQWHUKDOW�GXUFK�VHOEVWVWlQGLJH�$UEHLW��LQVEHVRQGHUH�DOV
/DQGZLUW�RGHU�*HZHUEHWUHLEHQGHU��HUZLUEW�RGHU�GXUFK�)RUWI�KUXQJ�HLQHV�YRUKDQGH�
QHQ�%HWULHEV�HUZHUEHQ�NDQQ�RGHU�LP�%HWULHEH�GHV�(KHJDWWHQ��GHU�(OWHUQ�RGHU�9RU�
HOWHUQ�RGHU�YRQ�$EN|PPOLQJHQ�GHQ�JHPHLQVDPHQ�/HEHQVXQWHUKDOW�PLWHUZLUEW�RGHU
PLWHUZHUEHQ�NDQQ�� IDOOV�GLHV�GHQ�%HWHLOLJWHQ�QDFK�/DJH�GHU�9HUKlOWQLVVH�ELOOLJHU�
ZHLVH�]XJHPXWHW�ZHUGHQ�NDQQ��GDV�LVW�LQVEHVRQGHUH�GDQQ�DQ]XQHKPHQ��ZHQQ�GLH
%HWHLOLJWHQ�LQ�KlXVOLFKHU�*HPHLQVFKDIW�PLWHLQDQGHU�OHEHQ���

'LHVH�%HVWLPPXQJ�VFKORVV�DOOH�3HUVRQHQ�DXV��GLH�HLQ�(LQNRPPHQ�LQ�HLQHP�IDPLOLlUHQ�%H�
WULHE�HU]LHOHQ�RGHU�GDUDXV�LKUHQ�/HEHQVXQWHUKDOW�EH]LHKHQ�NRQQWHQ��XQG�]RJ�HLQH�GHXWOLFKH
7UHQQXQJVOLQLH�]ZLVFKHQ�NOHLQHQ�6HOEVWVWlQGLJHQ�XQG�PLWKHOIHQGHQ�)DPLOLHQDQJHK|ULJHQ
HLQHUVHLWV� XQG� DEKlQJLJHQ� %HVFKlIWLJWHQ� DQGHUHUVHLWV�� 'LH� $XV�EXQJ� HLQHU� YHUVL�
FKHUXQJVSIOLFKWLJHQ�%HVFKlIWLJXQJ�DOOHLQ�I�KUWH�EHL�GHUHQ�9HUOXVW�RGHU�$XIJDEH�QLFKW�PHKU
SHU� VH� ]XP� VR]LDOJHVHW]OLFKHQ� 6WDWXV� ª$UEHLWVORV©�� 'HUDUWLJH� JHVHW]OLFKH� 'HILQLWLRQHQ
VFKXIHQ�QHEHQ�GHU�SROLWLVFK�EHVWLPPWHQ�$UEHLWVORVLJNHLW�GDV�3KlQRPHQ�GHU�ªXQVLFKWEDUHQ
$UEHLWVORVLJNHLW©��GLH�VLFK�DXV�3HUVRQHQ�]XVDPPHQVHW]WH��GLH�VLFK�EHLP�$UEHLWVDPW�QDFK
GHP�$XVODXIHQ�GHU�8QWHUVW�W]XQJ�QLFKW�PHKU�PHOGHWHQ��ª:XQVFK��$UEHLWVPDUNWJlQJHU�]X
VHLQ©���XQG�VROFKHQ��GLH�YRP�$UEHLWVDPW�QLFKW�DOV�$UEHLWVORVH�DQHUNDQQW�ZXUGHQ��HKHPDOV
6HOEVWVWlQGLJH�� QLFKW� YHUVLFKHUXQJVSIOLFKWLJH� *HOHJHQKHLWVDUEHLWHU�� NULVHQEHGLQJW� QXU
VFKHLQEDU� ªPLWKHOIHQGH� )DPLOLHQDQJHK|ULJH©� X�D����:HLWHUH� 9HUHQJXQJHQ� GHV� $UEHLWVOR�
VHQEHJULIIV� I�KUWHQ� �������� VFKOLH�OLFK� ]X� GHU� VWDWLVWLVFKHQ� .DWHJRULH� ªQLFKWDUEHLWVORVHU
:RKOIDKUWVHUZHUEVORVHU©���

'LH�SROLWLVFKH�XQG�JHVHW]OLFKH�(QWZLFNOXQJ�GHV�%HJULIIV�GHU�$UEHLWVORVLJNHLW��ZLH�HU�LQ�GHU
$UEHLWVYHUZDOWXQJ�YRUKHUUVFKWH��]LHOWH�DXI�HLQH�$XVJUHQ]XQJ�EHVWLPPWHU�)RUPHQ�GHU�$U�
EHLWV��E]Z��(UZHUEVORVLJNHLW�XQG�HLQH�(LQHQJXQJ�DXI�$UEHLWVORVLJNHLW�LP�$QVFKOXVV�DQ�VWH�
WLJH�/RKQDUEHLW��,P�9RUJULII�DXI�GLH�$XVJUHQ]XQJHQ�LP�5DKPHQ�GHV�8QWHUVW�W]XQJVUHFKWV�
YRQ�GHU�-XJHQGOLFKH�XQG�(KHIUDXHQ�JH]LHOW�JHWURIIHQ�ZXUGHQ��PXVV�YRQ�HLQHU�7HQGHQ]�]XU
9HUHQJXQJ� GHV� %HJULIIV� DXI� VWHWLJH��PlQQOLFKH� /RKQDUEHLW� JHVSURFKHQ�ZHUGHQ�� 'LH� %H�
VWLPPXQJHQ��EHU�$UEHLWVORVLJNHLW�GLHQWHQ�QLFKW�GD]X��GHQ� WDWVlFKOLFKHQ�8PIDQJ�VLFKWEDU
]X�PDFKHQ�� LQ�GHP�GHU�ª:XQVFK��$UEHLWVPDUNWJlQJHU�]X�VHLQ©�� LQ�GHU�%HY|ONHUXQJ�YRU�
KDQGHQ�ZDU�
'LHVH�)HVWVWHOOXQJ�LVW�I�U�GLH�8QWHUVXFKXQJ�GHU�$UEHLWVPDUNWSROLWLN�LP�/DQG�2OGHQEXUJ�YRQ
HLQLJHU�%HGHXWXQJ��ZLHV�GRFK�VHLQH�6R]LDOVWUXNWXU�HLQHQ�KRKHQ�$QWHLO�DQ�ODQGZLUWVFKDIWOL�
FKHU�%HY|ONHUXQJ�XQG�NOHLQHQ�*HZHUEHWUHLEHQGHQ�DXI�XQG�VWLHJ�GRFK�GLH�=DKO�GHU�EHL�GHU
9RONV]lKOXQJ� ����� DOV� ªPLWKHOIHQGH� )DPLOLHQDQJHK|ULJH©� HLQJHVWXIWHQ� 3HUVRQHQ� HQW�
JHJHQ�GHP�5HLFKVGXUFKVFKQLWW�JHJHQ�EHU������DQ��YJO��GDV�VWDWLVWLVFKH�0DWHULDO� LP�$E�
VFKQLWW�,,��

�� ����D�$9$9*��HEG�
�� 9JO��:LOOL�+HPPHU��'LH�ªXQVLFKWEDUHQ�$UEHLWVORVHQ��6WDWLVWLVFKH�0HWKRGHQ���VR]LDOH�7DWVDFKHQ��=HXOHQ�
URGD�������6��������I��+XEHU�.ROOHU�������6�����I�� VRZLH�GLH�$XVI�KUXQJHQ�]XU�$UEHLWVORVHQVWDWLVWLN� LP�$E�
VFKQLWW�,,�
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=X�GHQ�LQKDOWOLFK�EHGHXWVDPHUHQ�(LQZlQGHQ�2OGHQEXUJV�JHJHQ�GDV�$9$9*�]lKOWHQ�GDKHU
GLH�ª%HGHQNHQ�JHJHQ�GLH�DOO]XZHLW�JHKHQGH�%HIUHLXQJ�GHU�/DQGZLUWVFKDIW©�YRQ�GHU�9HUVL�
FKHUXQJVSIOLFKW� XQG� GDPLW� YRQ� HLQHP� P|JOLFKHQ� 8QWHUVW�W]XQJVDQVSUXFK���� 9HUVLFKH�
UXQJVIUHL�ZXUGH�WDWVlFKOLFK�HLQH�%HVFKlIWLJXQJ�LQ�GHU�/DQGZLUWVFKDIW��ªZHQQ�GHU�%HVFKlI�
WLJWH� VHOEVW� (LJHQW�PHU� RGHU� 3lFKWHU� HLQHU� VHOEVWVWlQGLJHQ� $FNHUQDKUXQJ� LVW� RGHU� DOV
$UEHLWQHKPHU� DXI� *UXQG� HLQHV� VFKULIWOLFKHQ� $UEHLWVYHUWUDJHV� PLW� PLQGHVWHQV� HLQMlKULJHU
'DXHU�EHVFKlIWLJW�ZLUG©�VRZLH�OlQGOLFKHV�*HVLQGH����9RQ�GHQ������0LR��NUDQNHQYHUVLFKHU�
WHQ� 3HUVRQHQ� $QIDQJ� ����� ZDUHQ� LQVJHVDPW� ���� 0LR�� QLFKW� DUEHLWVORVHQYHUVLFKHUXQJV�
SIOLFKWLJ��GDUXQWHU�����0LR���GLH�DOV�.UDQNHQYHUVLFKHUXQJVSIOLFKWLJH�YRQ�GHU�%HLWUDJVSIOLFKW
]XU� $UEHLWVORVHQYHUVLFKHUXQJ� EHIUHLW� ZDUHQ� �� LPPHUKLQ� ������ DOOHU� .UDQNHQYHUVLFKH�
UXQJVSIOLFKWLJHQ��YJO��hEHUVLFKW����

,P� 'XUFKVFKQLWW� GHV� -DK�
UHV������]lKOWHQ�GLH�.UDQ�
NHQNDVVHQ� GHV� 'HXWVFKHQ
5HLFKHV� ����� 0LR�� 0LWJOLH�
GHU�� YRQ�GHQHQ�������0LR�
NUDQNHQYHUVLFKHUXQJV�
SIOLFKWLJ�ZDUHQ��9RQ�GLHVHQ
ZDUHQ� ���� 0LR�� �������
YRQ� GHU� %HLWUDJVSIOLFKW� ]XU
$UEHLWVORVHQYHUVLFKHUXQJ
EHIUHLW�� GDUXQWHU� ���� 0LR�
0LWJOLHGHU� �������� LQ� GHU
/DQG�� XQG� )RUVWZLUWVFKDIW�
'HU� GHU� $UEHLWVORVHQYHUVL�
FKHUXQJVSIOLFKW� XQWHUOLH�
JHQGH� 3HUVRQHQNUHLV� XP�
IDVVWH� HLQVFKOLH�OLFK� ����
0LR�� QLFKW� NUDQNHQYHUVL�
FKHUXQJVSIOLFKWLJHU� $QJH�
VWHOOWHU� VRPLW� ������ 0LR�
3HUVRQHQ��YRQ�GHQHQ�����
0LR�� �������� WDWVlFKOLFK
%HLWUDJV]DKOHU� ZDUHQ�� 'LH

=DKOHQDQJDEHQ�I�U�GHQ�%H]LUN�GHV�/DQGHVDUEHLWVDPWHV�1LHGHUVDFKVHQ�ODXWHWHQ�������0LR�
.UDQNHQNDVVHQPLWJOLHGHU�� GDYRQ� ����� 0LR�� YHUVLFKHUXQJVSIOLFKWLJH� ��������� YRQ� GHQHQ
�����0LR�� ��������YRQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�EHIUHLW�ZDUHQ��GDYRQ������0LR��DXV
GHU�/DQG��XQG�)RUVWZLUWVFKDIW����������'HU�$UEHLWVORVHQYHUVLFKHUXQJ�XQWHUODJHQ������0LR�
3HUVRQHQ�� YRQ� GHQHQ� ����� 0LR�� �������� %HLWUDJV]DKOHU� ZDUHQ�� ,P� %H]LUN� GHV� /DQ�
GHVDUEHLWVDPWHV�:HVWIDOHQ�ZDUHQ�OHGLJOLFK������GHU�.UDQNHQYHUVLFKHUXQJVSIOLFKWLJHQ�YRQ
GHU�$UEHLWVORVHQYHUVLFKHUXQJ�EHIUHLW��YRQ� LKQHQ�VWDPPWHQ�QXU�������DXV�GHU�/DQG��XQG
)RUVWZLUWVFKDIW���� 'HU� 9HUJOHLFK� ]ZLVFKHQ� GHQ� /DQGHVDUEHLWVDPWVEH]LUNHQ� ]HLJW� HLQHQ
]ZHLIDFKHQ�=XVDPPHQKDQJ��-H�K|KHU�GHU�$QWHLO�GHU�/DQGZLUWVFKDIW�ZDU��GHVWR�K|KHU�ZDU

�� 0LQLVWHULXP�GHU�VR]LDOHQ�)�UVRUJH��0GV)��2OGHQEXUJ�DQ�GLH�2OGHQEXUJLVFKH�9HUWUHWXQJ�LQ�%HUOLQ��%HWULIIW�
6WHOOXQJQDKPH� ]XP�(QWZXUI� HLQHV�*HVHW]HV� �EHU� $UEHLWVORVHQYHUVLFKHUXQJ�� YRP� ����2NWREHU� ������ 6W$2�
%HVW������1U��������%O�������LQ�1U��������
�� 'LHUNHV�������6�� ����'RUW� DXFK�$XI]lKOXQJ�ZHLWHUHU�%HIUHLXQJHQ� YRQ�GHU�9HUVLFKHUXQJVSIOLFKW�� VR�X�D�
/HKUOLQJH�PLW�HLQHP�PLQGHVWHQV�]ZHLMlKULJHP�/HKUYHUWUDJ�
�� 6WDWLVWLVFKH�%HLODJH�]XP�5HLFKVDUEHLWVEODWW��1U�����������6��������

,��hEHUVLFKW����.UDQNHQYHUVLFKHUWH�XQG�JHJHQ�$UEHLWVOR�
VLJNHLW�9HUVLFKHUWH�DP���������

4XHOOH��'LHUNHV�������6�����
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GHU� $QWHLO� GHU� YRQ� GHU� $UEHLWVORVHQYHUVLFKHUXQJVSIOLFKW� EHIUHLWHQ� .UDQNHQYHUVLFKH�
UXQJVSIOLFKWLJHQ� XQG� JOHLFK]HLWLJ� VWLHJ� DXFK� GHU� $QWHLO� GHU� DXV� GHU� /DQG�� XQG� )RUVWZLUW�
VFKDIW�NRPPHQGHQ�ª%HIUHLWHQ©�DQ�GLHVHP�JHVDPWHQ�3HUVRQHQNUHLV��'D�LP�/DQGHVWHLO�2O�
GHQEXUJ�GHU�$QWHLO�GHU�ODQGZLUWVFKDIWOLFK�%HVFKlIWLJWHQ��EHU�GHU�4XRWH�GHV�/DQGHVDUEHLWV�
DPWVEH]LUNHV� ODJ��PXVV�GDYRQ�DXVJHJDQJHQ�ZHUGHQ�� GDVV�PHKU�DOV�����GHU�DEKlQJLJ
%HVFKlIWLJWHQ�� YHUPXWOLFK� HWZD� HLQ� 9LHUWHO�� QLFKW� GHU� $UEHLWVORVHQYHUVLFKHUXQJVSIOLFKW
XQWHUODJ�
'LH�%HLWUDJVVlW]H� ]XU�$UEHLWVORVHQYHUVLFKHUXQJ�ZDUHQ� VR� EHPHVVHQ�� GDVV� �����������
$UEHLWVORVH��EHU�GUHL�0RQDWH�KLQZHJ�XQWHUVW�W]W�ZHUGHQ�NRQQWHQ����'LH�EHDEVLFKWLJWH�%HL�
WUDJVILQDQ]LHUXQJ�NRQQWH� I�U�GHQ�+DXVKDOW�GHU�5HLFKVDQVWDOW�EHUHLWV�YRQ�%HJLQQ�DQ�QLFKW
HUUHLFKW�ZHUGHQ��VR�GDVV�]XU�'HFNXQJ�5HLFKVGDUOHKHQ�HUIRUGHUOLFK�ZDUHQ��'HU�9HUVLFKH�
UXQJVJHGDQNH�I�KUWH�VR�EHUHLWV�I�U�GHQ�QlFKVWHQ�:LQWHU�]XU�(LQI�KUXQJ�HLQHU�ª6RQGHUI�U�
VRUJH� EHL� EHUXIV�EOLFKHU�$UEHLWVORVLJNHLW©�� GXUFK� GLH�1RYHOOH� YRP�2NWREHU� �����ZXUGHQ
NXU]IULVWLJH� %HVFKlIWLJXQJVYHUKlOWQLVVH� YRQ� GHU� 9HUVLFKHUXQJ� DXVJHVFKORVVHQ�� :HLWHUH
(LQHQJXQJHQ�GHV�.UHLVHV�GHU�%HLWUDJV]DKOHU�ZXUGHQ�QLFKW�PHKU� YRUJHQRPPHQ��GD�VLFK
GDGXUFK� GLH� RKQHKLQ� VLQNHQGHQ� (LQQDKPHQ� QXU� QRFK� ZHLWHU� YHUULQJHUW� KlWWHQ�� 'LH� HQW�
VFKHLGHQGHQ�6SDU��XQG�6DQLHUXQJVVWUDWHJLHQ�VHW]WHQ�EHL�GHQ�9HUVLFKHUXQJVOHLVWXQJHQ�DQ�

$UEHLWVORVHQXQWHUVW�W]XQJ
'HP� 9HUVLFKHUXQJVJHGDQNHQ� HQWVSUDFK� HLQ� 5HFKWVDQVSUXFK� GHU� %HLWUDJV]DKOHU� DXI� GLH

9HUVLFKHUXQJVOHLVWXQJ� EHL� (LQWULWW� GHV� 6FKDGHQIDOOV
�� 'LHVHU� 5HFKWVDQVSUXFK� HUIRUGHUWH
DXV� UHFKWVV\VWHPDWLVFKHQ� *U�QGHQ� GHQ� 9HU]LFKW� DXI� HLQH� %HG�UIWLJNHLWVSU�IXQJ�� 9RU�
DXVVHW]XQJHQ� I�U�GHQ�%H]XJ�GHU�$UEHLWVORVHQXQWHUVW�W]XQJ�ZDUHQ��GDVV�GHU�$UEHLWVORVH
DUEHLWVIlKLJ� XQG� DUEHLWVZLOOLJ�� DEHU� XQIUHLZLOOLJ� DUEHLWVORV�ZDU�� GDVV� HU� HLQH�$QZDUWVFKDIW
GXUFK�HLQH�EHLWUDJVSIOLFKWLJH�%HVFKlIWLJXQJ��EHU����:RFKHQ�LP�OHW]WHQ�-DKU�HUUHLFKW�KDWWH
XQG� GDVV� HU� HLQHQ� GDUDXV� UHVXOWLHUHQGHQ� $QVSUXFK� DXI� PD[LPDO� ��� :RFKHQ� 8QWHU�
VW�W]XQJVEH]XJ�QRFK�QLFKW�HUVFK|SIW�KDWWH���

'LH�+|KH�GHU�8QWHUVW�W]XQJ� ULFKWHWH� VLFK� LP�*HJHQVDW]� ]XU�(UZHUEVORVHQI�UVRUJH�QDFK
GHP� YRUKHULJHQ�:RFKHQORKQ�� 'LH� /|KQH� ]ZLVFKHQ� ��� XQG� ���50� MH�:RFKH�ZXUGHQ� LQ
QHXQ�/RKQNODVVHQ�XQWHUWHLOW�� ]XVlW]OLFK�JDE�HV�HLQH�GDUXQWHU� XQG�HLQH�GDU�EHU� OLHJHQGH
/RKQNODVVH��'LH�8QWHUVW�W]XQJ� EHWUXJ� LQ� GHU� XQWHUVWHQ� /RKQNODVVH� ,� ���� GHV�:RFKHQ�
ORKQV�� DE� .ODVVH� 9,,,� ����� )�U� MHGHQ� YRP� XQWHUVW�W]WHQ� $UEHLWVORVHQ� �+DXSWXQWHUVW�W�
]XQJVHPSIlQJHU��]X�XQWHUKDOWHQGHQ�)DPLOLHQDQJHK|ULJHQ��=XVFKODJVHPSIlQJHU��HUK|KWH

�� (LQ� JHZLFKWLJHU� (LQZDQG� JHJHQ� GHQ� =HLWSXQNW� GHU� (LQI�KUXQJ� HLQHU� $UEHLWVORVHQYHUVLFKHUXQJ� ODXWHWH
GHQQ�DXFK��ªGDVV�GLH�$UEHLWVORVHQYHUVLFKHUXQJ� LQ�HLQHU�=HLW�EHVFKORVVHQ�XQG� LQ�.UDIW� WUHWHQ�VROO�� LQ�GHU�GLH
=DKO� GHU� XQWHUVW�W]XQJVEHUHFKWLJWHQ� $UEHLWVORVHQ� HWZD� GRSSHOW� VR� JUR�� LVW�� DOV� GLH� 9HUVLFKHUXQJ� DXV� LKUHQ
HLJHQHQ�(LQQDKPHQ�GHFNHQ�NDQQ©��'D�GLH�9HUVLFKHUXQJ��EHU�HLQHQ�1RWVWRFN�QRFK�QLFKW�YHUI�JHQ�N|QQH��VHL
ªVRIRUW�DXI�IUHPGH�+LOIH�DQJHZLHVHQ©��ª'LH�(UZHUEVORVHQI�UVRUJH�HUKlOW�GLHVH��VR�ZHLW�LKUH�RUGHQWOLFKHQ�(LQ�
QDKPHQ�QLFKW�DXVUHLFKHQ��DOV�%HLKLOIHQ�GHV�5HLFKV�XQG�GHU�/lQGHU��GLH�$UEHLWVORVHQYHUVLFKHUXQJ�QDFK�GHP
(QWZXUIH�QXU�DOV�'DUOHKHQ��(V�ZLUG�VLFK�PLWKLQ�GHU�YHUlQGHUWH�&KDUDNWHU�GHU�0LWWHODXIEULQJXQJ�PLW�DOOHU�6FKlU�
IH� DOVEDOG� DXVZLUNHQ�©� 'LHVHP� (LQZDQG� EHJHJQHWH� GDV� 5HLFKVDUEHLWVPLQLVWHULXP� PLW� GHP� +LQZHLV�� GDVV
ªPDQFKH�8Q]XWUlJOLFKNHLWHQ�GHU�(UZHUEVORVHQI�UVRUJH� ������ NDXP� OlQJHU� �]X�� YHUDQWZRUWHQ©� VHLHQ��ZHVKDOE
ªHLQH�$UEHLWVORVHQYHUVLFKHUXQJ�DXFK�HLQHU�6LWXDWLRQ��ZLH�GHU�JHJHQZlUWLJHQ��QLFKW�DXVZHLFKHQ©�G�UIH�� �%H�
JU�QGXQJ�]XP�(QWZXUI�HLQHV�*HVHW]HV��EHU�$UEHLWVORVHQYHUVLFKHUXQJ��������6����I���'UHL�*U�QGH�ODVVHQ�VLFK
I�U�GLH�RSWLPLVWLVFKH�+DOWXQJ�GHV�5HLFKVDUEHLWVPLQLVWHULXPV�DQI�KUHQ��GLH�]HLWOLFKH�%HIULVWXQJ�GHV�$UEHLWVOR�
VHQXQWHUVW�W]XQJVEH]XJV�XQG�GLH�(LQI�KUXQJ�HLQHU�.ULVHQXQWHUVW�W]XQJ��GLH�DXVVFKOLH�OLFK�DXV�|IIHQWOLFKH�0LW�
WHOQ�YRQ�5HLFK��/lQGHUQ�XQG�*HPHLQGHQ�ILQDQ]LHUW�ZHUGHQ�VROOWH��GLH�+RIIQXQJ�DXI�HLQH�VWHWLJH�9HUEHVVHUXQJ
GHU�ZLUWVFKDIWOLFKHQ� /DJH�� QDFK� GHP� GHU� NULVHQKDIWH�&KDUDNWHU� GHU�1DFKNULHJVHQWZLFNOXQJ� DOOPlKOLFK� �EHU�
ZXQGHQ�VFKLHQ��XQG�GLH�$ENRSSOXQJ�GHU�$UEHLWVORVHQXQWHUVW�W]XQJ�YRQ�GHQ�|IIHQWOLFKHQ�+DXVKDOWHQ�GXUFK�GDV
9HUVLFKHUXQJVSULQ]LS�PLW�GHP�*UXQGVDW]�GHU�%HLWUDJVILQDQ]LHUXQJ��ZRGXUFK�LQ�GHU�9HUVLFKHUXQJ�HLQ�VWlQGLJHU
0HFKDQLVPXV�]XU�+DXVKDOWVGHFNXQJ�JHVFKDIIHQ�ZHUGH�
�� �����$9$9*�
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VLFK� GLH� 8QWHUVW�W]XQJ
XP� ��� YRP� :RFKHQ�
ORKQ�� DOOHUGLQJV� OHGLJOLFK
ELV� ]X� HLQHP�+|FKVWVDW]
YRQ� ���� GHV� /RKQV� LQ
GHQ� XQWHUHQ� XQG� ���
GHV�/RKQV�LQ�GHQ�REHUHQ
/RKQNODVVHQ� �YJO�� hEHU�
VLFKW�����'LH�.XU]DUEHLWHU�
XQWHUVW�W]XQJ� GXUIWH� GLH
YRP� .XU]DUEHLWHU� ]X
HU]LHOHQGH� $UEHLWVORVHQ�
XQWHUVW�W]XQJ�QLFKW��EHU�
VFKUHLWHQ�XQG�]XVDPPHQ
PLW� GHP� YHUEOHLEHQGHQ
/RKQ� QLFKW�PHKU� DOV� I�QI
6HFKVWHO� GHV� YROOHQ�/RK�
QHV�EHWUDJHQ��'LH�8QWHU�

VW�W]XQJVK|KH�VFK�W]WH�GHPQDFK�$UEHLWVORVH�PLW�K|KHUHQ�/RKQHLQNRPPHQ� LP�)DOOH�GHU
$UEHLWVORVLJNHLW�YRU�HLQHP�VRIRUWLJHQ�(LQNRPPHQVIDOO�DXI�)�UVRUJHK|KH��ODJ�DEHU�ELV�HWZD
HLQVFKOLH�OLFK�/RKQNODVVH�,9�DXFK�LQ�0LWWHOVWlGWHQ�XQWHU�GHQ�)�UVRUJHVlW]HQ��*OHLFK]HLWLJ
VROOWHQ� GLH� IDOOHQGHQ� 3UR]HQWVlW]H� HLQHQ� JHQ�JHQG� JUR�HQ� $QUHL]� ]XU� $UEHLWVDXIQDKPH
VFKDIIHQ�XQG�GLH�9HUVLFKHUXQJ� I�U�GHQ�$UJXPHQWHQ�GHU�$QKlQJHU�GHU�%HG�UIWLJNHLWVSU��
IXQJ�VFK�W]HQ�
'LH�%HG�UIWLJNHLWVSU�IXQJ��GLH�8QWHUVW�W]XQJVYRUDXVVHW]XQJHQ�XQG�GLH�8QWHUVW�W]XQJVK|�
KH� ELOGHWHQ� GLH� ]HQWUDOHQ� 6FKLHQHQ� GHU� .ULWLN� XQG� GHU� 6DQLHUXQJ� GHU� $UEHLWVOR�
VHQYHUVLFKHUXQJ�ELV������
'LH� 2OGHQEXUJLVFKH� 6WDDWVUHJLHUXQJ� JHK|UWH� �������� XQG� ����� ]X� GHQ� KDUWQlFNLJVWHQ
9HUIHFKWHUQ�GHU�%HG�UIWLJNHLWVSU�IXQJ��'LH�6WHOOXQJQDKPH�YRP�2NWREHU������ IRUPXOLHUWH
I�U�GLH�2OGHQEXUJLVFKH�9HUWUHWXQJ�GHQ�*UXQGVDW]��GDVV�DQJHVLFKWV�GHU�]ZHLIHOKDIWHQ�)L�
QDQ]LHUXQJ�GHU�9HUVLFKHUXQJ�XQG�GHU�DEVHKEDUHQ�5HLFKV��XQG�/DQGHV]XVFK�VVH�ªPLW�DO�
OHP� 1DFKGUXFN� DXI� HLQH� P|JOLFKVWH� 6FKRQXQJ� GHU� /DQGHVILQDQ]HQ� KLQJHZLUNW� ZHUGHQ©
P�VVH�XQG�IXKU�IRUW�

0LW� GLHVHU� ]�=W�� QRFK� XQJHNOlUWHQ�)UDJH� GHU� ILQDQ]LHOOHQ�%HWHLOLJXQJ� GHU� |IIHQWOL�
FKHQ�9HUElQGH�KlQJW�GLH��EHU�GLH�%HLEHKDOWXQJ�GHU�%HG�UIWLJNHLWVSU�IXQJ�]XVDP�
PHQ��������'DV�0LQLVWHULXP�KDW�ELVKHU�GHQ�6WDQGSXQNW�YHUWUHWHQ��GDVV�GLH�3U�IXQJ
GHU�%HG�UIWLJNHLW�QLFKW�RKQH�ZHLWHUHV�IDOOHQ�JHODVVHQ�ZHUGHQ�NDQQ��'LHV�LVW�XQEH�
GLQJW�JHUHFKWIHUWLJW��VRODQJH�|IIHQWOLFKH�0LWWHO�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��P�V�
VHQ���GDV�0LQLVWHULXP�EHI�UZRUWHW�DEHU�DXFK�I�U�VRJ��QRUPDOH�=HLWHQ�GLH�%HLEHKDO�
WXQJ�HLQHU�JHZLVVHQ�%HG�UIWLJNHLWVSU�IXQJ���

(QGH�$XJXVW� ����� ODJHQ� GHP�0LQLVWHULXP�GHU� VR]LDOHQ�)�UVRUJH� GLH�5HIRUPYRUVFKOlJH
GHU�ª6DFKYHUVWlQGLJHQNRPPLVVLRQ�I�U�)UDJHQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ©�XQG�GHU�*H�
VHW]HQWZXUI�GHU�5HLFKVUHJLHUXQJ�]XU�6DQLHUXQJ�GHU�)LQDQ]HQ�GHU�5HLFKVDQVWDOW� YRU��'LH
2OGHQEXUJHU� 6WHOOXQJQDKPH� ZXUGH� YRP� ]XVWlQGLJHQ� 6DFKEHDUEHLWHU�� 5HJLHUXQJVUDW
(LVHQEDUW��YRUEHUHLWHW��(U�EHPlQJHOWH�]XQlFKVW��GDVV�ªGLH�5�FNVLFKWHQ�DXI�GLH�SDUODPHQ�
WDULVFKH�/DJH�LP�5HLFKH�XQG�DXI�GLH�VR]LDOSROLWLVFKH�*HVDPWHLQVWHOOXQJ�]X�GHU�$UEHLWVOR�

�� 0GV)�2OGHQEXUJ�DQ�2OGHQEXUJLVFKH�9HUWUHWXQJ��%HUOLQ��YRP�����2NWREHU�������D�D�2�

,��hEHUVLFKW����/RKQNODVVHQ�XQG�8QWHUVW�W]XQJVK|KH�LQ�GHU
$UEHLWVORVHQYHUVLFKHUXQJ

4XHOOH��'LHUNHV�������6�����
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VHQYHUVLFKHUXQJ©�VFKRQ�GLH�5HLFKVUHJLHUXQJ�YHUDQODVVW�KDEH��PLW�GHP�*HVHW]HQWZXUI�ªLQ
GHU�(UI�OOXQJ�GHU�YRQ�GHQ�E�UJHUOLFKHQ�3DUWHLHQ�XQG�GHQ�$UEHLWJHEHUQ�HUKREHQHQ�5HIRUP�
Z�QVFKH�VHKU�]XU�FNKDOWHQG©�]X�VHLQ�XQG�EHL�GHQ�(UVSDUQLVP|JOLFKNHLWHQ�ªQRFK�YRUVLFK�
WLJHU�DOV�GLH�0HKUKHLW�GHU�6DFKYHUVWlQGLJHQNRPPLVVLRQ©�YRU]XJHKHQ��(LVHQEDUW�JLQJ�GD�
YRQ�DXV��GDVV�ªHLQH�ZHLWHUH�+LQDXV]|JHUXQJ�GHU�6DQLHUXQJVDNWLRQ�I�U�GLH�5HLFKVDQVWDOW
������VHKU�OHLFKW�]X�HLQHU�*HIlKUGXQJ�GHU�JDQ]HQ�(LQULFKWXQJ��EHUKDXSW�I�KUHQ�NDQQ©��ZDV
QLFKW�LP�2OGHQEXUJHU�,QWHUHVVH�ODJ�

*HJHQ� HLQH� %HLWUDJVHUK|KXQJ�� ZHQQ� DXFK� EHIULVWHW�� VSULFKW� GLH� VFKOHFKWH� /DJH
GHU�:LUWVFKDIW��(LQH�(UK|KXQJ�PXVV�QDFK�0|JOLFKNHLW�YHUPLHGHQ�ZHUGHQ��'LH�'H�
FNXQJ� HLQHV� YHUEOHLEHQGHQ� 'HIL]LWV� NDQQ� XQWHU� NHLQHQ� 8PVWlQGHQ� GXUFK� 0LWWHO
GHV�5HLFKHV� �ZHGHU�=XVFK�VVH�QDFK�'DUOHKHQ��ZHJHQ�GHU�)LQDQ]ODJH�GHV�5HL�
FKHV�XQG�GHU�]X�HUZDUWHQGHQ�%HQDFKWHLOLJXQJ�GHU�/lQGHU�X��*HPHLQGHQ�JHGHFNW
ZHUGHQ���

(LVHQEDUW� XQWHUVW�W]WH� JUXQGVlW]OLFK� GLH� 6SDUYRUVFKOlJH� GHU� 0HKUKHLW� GHU� 6DFKYHU�
VWlQGLJHQNRPPLVVLRQ� DXV� $UEHLWJHEHUYHUWUHWHUQ�� |IIHQWOLFKHQ� .|USHUVFKDIWHQ� XQG� E�U�
JHUOLFKHQ� 3DUWHLHQ�� GHV� ZHLWHUHQ� GLH� 5HIRUPYRUVFKOlJH� GHU� $UEHLWJHEHUYHUElQGH�� -HGH
%HLWUDJVHUK|KXQJ� ZXUGH� ZHJHQ� GHU� ]XVlW]OLFKHQ� %HODVWXQJ� GHU� :LUWVFKDIW� DEJHOHKQW�
HEHQVR� HLQH� ZHLWHUH� XQEHJUHQ]WH� 'HIL]LWILQDQ]LHUXQJ� GXUFK� GDV� 5HLFK�� GD� GLHVH� DQJH�
VLFKWV�GHU�+DXVKDOWVODJH�GHV�5HLFKHV�5�FNZLUNXQJHQ�DXI� GLH�5HLFKVILQDQ]]XZHLVXQJHQ
DQ�GLH�/lQGHU�XQG�*HPHLQGHQ��GDPLW�DXFK�2OGHQEXUJ��KDEHQ�PXVVWH��(LVHQEDUW�VFKORVV
VHLQH�'DUOHJXQJHQ�PLW�HLQLJHQ�DOOJHPHLQHQ�%HPHUNXQJHQ�

'HU�JU|�WH�7HLO�GHU�5HJ�>LHUXQJV� ��+.@�9RUVFKOlJH� �DX�HU�GHU�%HLWUDJVHUK|KXQJ
XQG�GHU�+HUDEVHW]XQJ�GHU�.UDQNHQNDVVHQEHLWUlJH��EHGHXWHW�HLQH�/DVWHQYHUVFKLH�
EXQJ�]X�8QJXQVWHQ�GHU�*HPHLQGHQ��'LHVH�/DVWHQ�ODVVHQ�VLFK�LQ�GHQ�NOHLQHQ�9HU�
KlOWQLVVHQ�XQVHUHV�/DQGHV�GXUFK�]ZHFNHQWVSUHFKHQGH�6LFKHUXQJHQ��9HUVWlQGLJH
+DQGKDEXQJ�GHU�%HG�UIWLJNHLWVSU�IXQJ�XVZ���ZHQQ�DXFK�QLFKW�EHVHLWLJHQ��VR�GRFK
YHUPLQGHUQ��,P��EULJHQ�LVW�GLHVH�$XVZLUNXQJ�EHL�GHU�9HUVLFKHUXQJVUHIRUP�QLHPDOV
]X�YHUPHLGHQ��(LQ�$XVJOHLFK� LVW�QXU�GXUFK�GLH�bQGHUXQJ�GHV�)LQDQ]DXVJOHLFKHV
]ZLVFKHQ�5HLFK��/lQGHUQ�XQG�*HPHLQGHQ�P|JOLFK���

'HU� *UXQGJHGDQNH� GHU� 6WHOOXQJQDKPH� OLHI� GHPQDFK� DXI� HLQH� 7KHPDWLVLHUXQJ� GHU� IL�
QDQ]LHOOHQ�%H]LHKXQJHQ�]ZLVFKHQ�5HLFK��/lQGHUQ�XQG�*HPHLQGHQ�KLQDXV��EOLHE�DEHU� LQ
HLQHP� XQDXIO|VOLFKHQ� 'LOHPPD� VWHFNHQ�� 6RZRKO� HLQH� ZHLWHUH� )LQDQ]LHUXQJ� GHV� 'HIL]LWV
GHU�5HLFKVDQVWDOW�GXUFK�GHQ�5HLFKVKDXVKDOW�DOVR�DXFK�HLQH�9HUPLQGHUXQJ�GHU�9HUVLFKH�
UXQJVOHLVWXQJHQ�Z�UGHQ�GLH�|IIHQWOLFKHQ�+DXVKDOWH�GHV�/DQGHV�EHODVWHQ��%HL�GHU�$EZl�
JXQJ�EHLGHU�0|JOLFKNHLWHQ�HQWVFKLHG�VLFK�(LVHQEDUW��GDVV�HLQH�ZHLWHUH�'HIL]LWILQDQ]LHUXQJ
XQPLWWHOEDU� ]X� /DVWHQ� GHU� 5HLFKV]XZHLVXQJHQ� DQ� /DQG� XQG� *HPHLQGHQ� JHKHQ� Z�UGH�
GDVV�DEHU�HLQH�9HUPLQGHUXQJ�GHU�/HLVWXQJHQ�GHU�5HLFKVDQVWDOW� ]XQlFKVW� ]X�/DVWHQ�GHU
EHWURIIHQHQ� $UEHLWVORVHQ� JHKHQ� Z�UGH�� 'LH� %HG�UIWLJNHLWVSU�IXQJ� JDE� GHQ� |IIHQWOLFKHQ
.|USHUVFKDIWHQ�� LQVEHVRQGHUH� GHQ� :RKOIDKUWVXQWHUVW�W]XQJ� JHZlKUHQGHQ� *HPHLQGHQ
XQG� OlQGOLFKHQ�*HELHWHQ�� GLH�+DQGKDEH�� GLH�$XVZLUNXQJHQ� DXI� GLH�.RPPXQDOKDXVKDOWH
]X�EHJUHQ]HQ��'LH�%HG�UIWLJNHLWVSU�IXQJ�ERW�HLQ�VHNXQGlUHV�6SDUSRWHQWLDO��XP�GLH�5�FN�
ZLUNXQJHQ� YRQ� 5HLFKVPD�QDKPHQ� DXI� GLH� /DQGHV�� XQG� *HPHLQGHILQDQ]HQ� ]X� YHU�
PLQGHUQ��MHGRFK�NRQQWH�GLHVHV�3RWHQWLDO�QXU�JHQXW]W�ZHUGHQ��ZHQQ�GLH�(LQVSDUXQJHQ�EHL

�� 0DVFKLQHQVFKULIWOLFKHU�9RUWUDJ�YRQ�5HJLHUXQJVUDW�(LVHQEDUW�YRP�����$XJXVW�������6W$2��%HVW������1U�
������%O�������'HU�9RUWUDJ�ZHLVW�QLFKW�]X��EHUVHKHQGH�VSUDFKOLFKH�hEHUHLQVWLPPXQJHQ�PLW�GHU�6WHOOXQJQDKPH
DXI��GLH�GLH�2OGHQEXUJLVFKH�+DQGHOVNDPPHU�I�U�GLH�/DQGHVWHLOH�2OGHQEXUJ�XQG�/�EHFN�GHP�0GV)�DP��������
$XJXVW�������EHUVDQGWH��6W$2��%HVW�������1U��������%O�������
�� (EG���6����
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GHU� $UEHLWVORVHQYHUVLFKHUXQJ� HUIROJWHQ� XQG� QLFKW� KRKH� 5HLFKV]XVFK�VVH� GXUFK� YHUPLQ�
GHUWH� =XZHLVXQJHQ� DQ� GLH� /lQGHU� XQG�*HPHLQGHQ� DXVJHJOLFKHQ�ZXUGH�� .�U]XQJHQ� EHL
GHU�$UEHLWVORVHQYHUVLFKHUXQJ�EHOLH�HQ�GHP�/DQG�PHKU�+DQGOXQJVVSLHOUlXPH�DOV�GLH�%HL�
EHKDOWXQJ�GHV�6WDWXV�TXR�EHL�VWHLJHQGHQ�5HLFKV]XVFK�VVHQ�
'LH�P�QGOLFKH�%HVSUHFKXQJ�PLW�0LQLVWHU�:LOOHUV�EUDFKWH�HUKHEOLFKH�(LQZlQGH�JHJHQ�HLQH
GHUDUWLJH�6WHOOXQJQDKPH�2OGHQEXUJV� I�U�GLH�5HLFKVUDWVYHUKDQGOXQJHQ��EHU�GHQ�*HVHW]�
HQWZXUI� GHU� 5HLFKVUHJLHUXQJ�� (LVHQEDUW� YHUPHUNWH� DP� ���� $XJXVW� ]X� VHLQHP� 9RUWUDJ�
ª.DQQ�QLFKW�JHQHKPLJW�ZHUGHQ�©���*U�QGH�VLQG�QLFKW�IHVWJHKDOWHQ��DEHU�QRFK�DP�JOHLFKHQ
7DJ�VFKULHE�HU�HLQH�QHXH�6WHOOXQJQDKPH��'XUFK�GHQ�9HUJOHLFK�EHLGHU�3DSLHUH�ODVVHQ�VLFK
HLQLJH�9HUPXWXQJHQ��EHU�GLH�*U�QGH�I�U�GLH�$EOHKQXQJ�DQVWHOOHQ��,Q�GHU�]ZHLWHQ�)DVVXQJ
IHKOHQ�MHJOLFKH�+LQZHLVH�DXI�GLH�GLIIHULHUHQGHQ�$XVZLUNXQJHQ�DXI�GDV�ILQDQ]LHOOH�9HUKlOWQLV
]ZLVFKHQ�5HLFK�� /lQGHUQ� XQG�*HPHLQGHQ� E]Z�� DXI� $OWHUQDWLYHQ�� HV� IHKOW� DXFK� GHU� 9RU�
VFKODJ��QDFK�$XVVFK|SIXQJ�DOOHU�(LQVSDUP|JOLFKNHLWHQ�HYHQWXHOO�GRFK�HLQH�EHIULVWHWH�%HL�
WUDJVHUK|KXQJ� XP� ���� 3UR]HQWSXQNWH� ]X]XVWLPPHQ�� 'DJHJHQ� EHIDVVWH� VLFK� GHU� ]ZHLWH
(QWZXUI�PLW�GHU�)UDJH��RE�GLH�%HG�UIWLJNHLWVSU�IXQJ�QLFKW�DXFK�LQ�GLH�9HUVLFKHUXQJ�HLQ]X�
I�KUHQ�VHL�XQG�KRE�PLW�HLQHU�JUXQGVlW]OLFKHQ�%HWUDFKWXQJ�DQ�

.HLQ�=ZHLJ�GHU�9HUVLFKHUXQJ�UXKW�VR�VHKU�DXI�GHP�9HUWUDXHQ��GDV�PDQ�]X�0HQ�
VFKHQ�KDEHQ�PXVV��ZLH�GLH�$UEHLWVORVHQYHUVLFKHUXQJ��'DV�KDEHQ�GLH�OHW]WHQ�-DK�
UH�PLW�DOOHU�'HXWOLFKNHLW�JH]HLJW��0DQ�NDQQ�ZRKO�VDJHQ��GDVV�GLH�5HLFKVUHJLHUXQJ
PLW�GHP�*HVHW]��EHU�$UEHLWVYHUPLWWOXQJ�XQG�$UEHLWVORVHQYHUVLFKHUXQJ��GDV�OHGLJ�
OLFK�DXI�VR]LDOHU�*UXQGODJH�DXIJHEDXW�ZDU�XQG�YLHO�]X�ZHQLJ�PLW�GHQ�PHQVFKOLFKHQ
,QVWLQNWHQ�UHFKQHWH��HLQ�Y|OOLJHV�)LDVNR�HUOLWWHQ�KDW��XQG�]ZDU�GHUDUWLJ��GDVV��ZHQQ
GLH�ZHLWHUH�$XVI�KUXQJ�HLQHV�XQDEJHlQGHUWHQ�*HVHW]HV�I�U�GLH�=XNXQIW�HUIROJHQ
VROO��GLHVHV�*HVHW]�GHQ�5XLQ�GHV�5HLFKHV�KHUEHLI�KUHQ�NDQQ��%HL�GLHVHU�EHVRQGH�
UHQ�(LJHQDUW�PXVV�HLQ�*HVHW]��GDVV�GLHVHQ�9HUVLFKHUXQJV]ZHLJ�UHJHOW��JDQ]�DQ�
GHUH�1RUPHQ�VFKDIIHQ�]XP�6FKXW]H�GHU�9HUVLFKHUXQJVWUlJHU�JHJHQ�8QHKUOLFKNHLW�
ZLH�HV�QXU�LUJHQGHLQ�DQGHUHV�9HUVLFKHUXQJVJHVHW]�Q|WLJ�KDW��:HQQ�EHL�GHU�)UDJH�
RE�GLH�3U�IXQJ�GHU�%HG�UIWLJNHLW�EHL�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�]XU�(LQI�KUXQJ
JHODQJHQ�VROO�� JHVDJW�ZLUG��GDVV�GLH�3U�IXQJ�GHU�%HG�UIWLJNHLW�QLFKW� LP�(LQNODQJ
VWHKH�PLW�GHP�&KDUDNWHU�HLQHU�9HUVLFKHUXQJ��VR�LVW�HLQ�VROFKHU�(LQZDQG��DEJHVH�
KHQ�GDYRQ��GDVV�HU�PLU�QLFKW�ULFKWLJ�HUVFKHLQW��DXFK�QLFKW�WXQOLFK��GHQQ�HV�NRPPW
DOOHV�GDUDXI�DQ��ZLH�PDQ�VLFK�JHJHQ�8QHKUOLFKNHLWHQ�VFK�W]W�XQG�GRFK�GHQ�VR]LD�
OHQ�=ZHFN�ZHQLJVWHQV�VR�HLQLJHUPD�HQ�HUUHLFKW��,FK�ELQ��EHU]HXJW��GDVV�GLH�(LQ�
I�KUXQJ�GHV�%HG�UIWLJNHLWVQDFKZHLVHV�GLH�ZLFKWLJVWH�0|JOLFKNHLW�LVW��GLH�ILQDQ]LHOOH
)UDJH� ]XU� /|VXQJ� ]X�EULQJHQ��'HU�9HUVLFKHUXQJVJHGDQNH�EOHLEW� GDEHL� DXFK�EH�
ZDKUW��GD�PDQ�GRFK�DXFK�VDJHQ�NDQQ��GDVV�PDQ�GDQQ�GDV�5LVLNR�YHUVLFKHUW��RE
PDQ�LP�)DOOH�GHU�$UEHLWVORVLJNHLW�EHG�UIWLJ�LVW�RGHU�QLFKW��������0DQ�PDJ�GHQ�1DFK�
ZHLV� GHU� %HG�UIWLJNHLW� JDQ]� DOOJHPHLQ� LP� *HVHW]� YHUDQNHUQ�� PDQ� PDJ� GLHVHQ
1DFKZHLV�EHVFKUlQNHQ�DXI�GLH�=HLW��ZR�GLH�5HLFKVDQVWDOW�LQ�HLQHU�1RWSHULRGH�VLFK
EHILQGHW� ZLH� MHW]W�� RGHU� PDQ� PDJ� LP� )DOOH�� ZR� NHLQH� %HG�UIWLJNHLW� YRUOLHJW�� GLH
$UEHLWVORVHQUHQWH�DXI�GLH�+lOIWH�IHVWVHW]HQ��-HGHQIDOOV�JODXEH�LFK��GDVV�LUJHQGHW�
ZDV�LQ�GLHVHU�%H]LHKXQJ�LQ�GDV�*HVHW]�DXIJHQRPPHQ�ZHUGHQ�P�VVWH��ZDV�ILQDQ�
]LHOO� YRQ� HUKHEOLFKHU� 7UDJZHLWH� LVW�� 'LH�+HUDXIVHW]XQJ� GHU�%HLWUlJH� KDOWH� LFK� I�U
DX�HURUGHQWOLFK� EHGHQNOLFK�� 'LH� :LUWVFKDIW� NDQQ� IDNWLVFK� NHLQH� QHXHQ� /DVWHQ
�EHUQHKPHQ��'DV�=LHO�PXVV�HKHU� VHLQ�� GLH�%HLWUlJH� ]X� VHQNHQ�XQG� LFK�JODXEH�
GDVV� GLHVHV� =LHO� HUUHLFKW� ZHUGHQ� N|QQWH�� ZHQQ� QHEHQ� GHQ� 9RUVFKOlJHQ�� GLH� LQ
GHP�(QWZXUI�JHPDFKW�VLQG��DXFK�QRFK�GHU�1DFKZHLV�GHU�%HG�UIWLJNHLW�JHIRUGHUW
Z�UGH���

�� (EG�
�� (QWZXUI� YRQ� 5HJLHUXQJVUDW� (LVHQEDUW� YRP� ���� $XJXVW� ������ DEJH]HLFKQHW� YRQ� 6WDDWVPLQLVWHU�:LOOHUV�
6W$2��%HVW������1U��������%O������
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0LW� 7HQRU� XQG� ,QKDOW� GLHVHU� 3RVLWLRQ� EHDEVLFKWLJWH� 2OGHQEXUJ�� VLFK� LQ� GLH� .RDOLWLRQ� GHU
*HJQHU�MHGHU�%HLWUDJVHUK|KXQJ�XQG�SHUVSHNWLYLVFK�MHGHU�$UEHLWVORVHQYHUVLFKHUXQJ�HLQ]X�
UHLKHQ����'LHV� OHLVWHWH�GLH�XUVSU�QJOLFKH�6WHOOXQJQDKPH�YRQ�(LVHQEDUW�QLFKW�E]Z��QLFKW� LQ
GHU�JHZ�QVFKWHQ�(LQGHXWLJNHLW��SROLWLVFK�YHU]HWWHOWH�VLH�VLFK�LP�$EZlJHQ�YRQ�$OWHUQDWLYHQ�
9LHOOHLFKW�JDE�I�U�GLH�bQGHUXQJ�GHQ�$XVVFKODJ��GDVV�GLH�5HJLHUXQJVYRUODJH�EHL�GHQ�E�U�
JHUOLFKHQ�3DUWHLHQ�XQG�LQ�GHU�E�UJHUOLFKHQ�3UHVVH�DXI�EUHLWH�$EOHKQXQJ�VWLH���VR�GDVV�DXI
HLQH�$EOHKQXQJVPHKUKHLW�LP�5HLFKVWDJ�JHKRIIW�ZHUGHQ�NRQQWH�
'LH� YRQ�0LQLVWHU�:LOOHUV� YHUPXWOLFK� YRUJHJHEHQH�� DXI� MHGHQ�)DOO� DEJH]HLFKQHWH�3RVLWLRQ
ZROOWH�HLQH�6DQLHUXQJ�GHU�5HLFKVDQVWDOW�E]Z��GHU�$UEHLWVORVHQXQWHUVW�W]XQJ�HLQVHLWLJ��EHU
/HLVWXQJVN�U]XQJHQ�� 'HU� +LQZHLV� DXI� GLH� ª8QHKUOLFKNHLWHQ©� NQ�SIWH� DQ� GLH� 9RUXUWHLOH
JHJHQ� GLH� $UEHLWVORVHQXQWHUVW�W]XQJ� DQ�� GLH� SROLWLVFK� JHZHQGHW� ZXUGHQ� ]XU� )RUGHUXQJ
QDFK�:LHGHUHLQI�KUXQJ� GHU� %HG�UIWLJNHLWVSU�IXQJ�� ,Q� GHU� 'HILQLWLRQ� YRQ� $UEHLWVORVLJNHLW�
GLH�LQ�GHP�*HVHW]�YRQ������HUVWPDOV�HQWKDOWHQ�ZDU������D��VLHKH�REHQ���VDK�2OGHQEXUJ
HLQHQ� HUVWHQ� 6FKULWW� LQ� GLHVH�5LFKWXQJ�� GD� GLHMHQLJHQ�� GLH� LKUHQ�8QWHUKDOW� DXV� /DQGZLUW�
VFKDIW�RGHU�VHOEVWVWlQGLJHP�*HZHUEH�EH]LHKHQ�N|QQWHQ��YRP�8QWHUVW�W]XQJVEH]XJ�DXV�
JHVFKORVVHQ�Z�UGHQ��ZHLO�VLH�JDU�QLFKW�HUVW�$UEHLWVORVH�ZHUGHQ�N|QQWHQ�

$OVR� DXFK� KLHU� ]LHKW� PDQ� EHUHLWV� 0RPHQWH� KHUDQ�� GLH�� ZHQQ� PDQ� *HJQHU� GHV
%HG�UIWLJNHLWVQDFKZHLVHV�LVW��QLFKW�KHUDQ]LHKHQ�G�UIWH���

$XFK� KLHU� ZXUGHQ�� ZHLO� 0LVVEUDXFKVYHUGDFKW� EHVWDQG�� %HLWUDJV]DKOHU� �EHU� HLQH� JH�
VHW]OLFKH�%HVWLPPXQJ�YRP�/HLVWXQJVEH]XJ�DXVJHVFKORVVHQ��GLH�IDNWLVFK�HLQHU�%HG�UIWLJ�
NHLWVSU�IXQJ�JOHLFKNDP��UHFKWOLFK�DEHU�DXI�GLH�3U�IXQJ�GHV�$UEHLWQHKPHUVWDWXV�KLQDXVOLHI�
$P�����$XJXVW������HUWHLOWH�GDV�6WDDWVPLQLVWHULXP�GHU�*HVDQGWVFKDIW�LQ�%HUOLQ�HLQH�ª$Q�
ZHLVXQJ©�I�U�GLH�%HUDWXQJHQ��EHU�GLH�5HIRUP�GHV�$9$9*�LP�6HSWHPEHU�������GHU�HLQH
JUXQGVlW]OLFKH� ª(UNOlUXQJ©� EHLJHJHEHQ� ZDU�� GLH� ]X� 3URWRNROO� JHJHEHQ� ZHUGHQ� VROOWH�
ªZHQQ�(UNOlUXQJHQ�DOOJHPHLQHU�$UW�DXFK�YRQ�DQGHUHQ�/lQGHUQ�DEJHJHEHQ�ZHUGHQ©����'D�
QDFK� VDK� VLFK� 2OGHQEXUJ� QLFKW� LQ� GHU� /DJH�� GHP� ª*HVHW]HQWZXUI� LP� *DQ]HQ©� GLH� =X�
VWLPPXQJ�]X�JHEHQ��VR� ODQJH�QLFKW�GLH�0|JOLFKNHLWHQ�GHU�%HG�UIWLJNHLWVSU�IXQJ�E]Z��GHU
/HLVWXQJVN�U]XQJHQ�DXVJHVFK|SIW�VHLHQ�
=X�GHQ�$XVVFKXVV�6LW]XQJHQ�GHV�5HLFKVUDWHV�LQ�GHQ�OHW]WHQ�$XJXVWWDJHQ�HQWVDQGWH�GDV
0LQLVWHULXP�5HJLHUXQJVUDW�(LVHQEDUW��GHU�QHEHQ�2OGHQEXUJV�9HUWUHWHUQ�0H\HU�5RGHQEHUJ
XQG� $KOKRUQ� DOV� ]XVWlQGLJHU� 6DFKEHDUEHLWHU� WHLOQDKP��0LQLVWHU�:LOOHUV� HUZDUWHWH�� ªGDVV
GHU� ROGHQEXUJLVFKH� 6WDQGSXQNW� DXFK� EH]�JOLFK� GHU� %HG�UIWLJNHLWVSU�IXQJ� DXVGU�FNOLFK
KHUYRUJHNHKUW� ZLUG©���� 7DWVlFKOLFK� ELOGHWH� 2OGHQEXUJ� ]XVDPPHQ� PLW� %D\HUQ�� 6DFKVHQ�
:�UWWHPEHUJ�� 7K�ULQJHQ�� 0HFNOHQEXUJ�6FKZHULQ�� %UDXQVFKZHLJ� XQG� GHQ� SUHX�LVFKHQ
3URYLQ]LDOEHYROOPlFKWLJWHQ�YRQ�2VWSUHX�HQ��%UDQGHQEXUJ��3RPPHUQ�XQG�1LHGHUVFKOHVLHQ
LP�5HLFKVUDW� HLQH� ª$EOHKQXQJVIURQW©�� MHGRFK� VWLPPWH�2OGHQEXUJV�9HUWUHWHU� HEHQVR�ZLH
7K�ULQJHQ�XQG�GLH�3URYLQ]LDOEHYROOPlFKWLJWHQ�HQGOLFK�HLQHU�*HVDPWYRUODJH�]X��GLH�NHLQH
%HLWUDJVHUK|KXQJHQ�PHKU� HQWKLHOW�� GLH� DEHU� ªIUDJORV� JUR�H� 9HUEHVVHUXQJHQ� JHJHQ�EHU

�� 9JO��]X�GHQ�'LVNXVVLRQHQ�XP�GLH�5HIRUP�GHV�$9$9*�XQG�GLH�SROLWLVFKHQ�.RQVWHOODWLRQHQ�3UHOOHU��6R]LDO�
SROLWLN��6����������
�� (EG�
�� 6WDDWVPLQLVWHULXP�DQ�*HVDQGWVFKDIW� LQ�%HUOLQ�YRP�����$XJXVW�������6W$2��%HVW������1U��������%O������
8QWHUVFKULIWHQ�YRQ�:LOOHUV�XQG�'ULYHU��'LH�(UNOlUXQJ�LVW�YROOVWlQGLJ�DOV�'RNXPHQW���LQ�7HLO�'�HQWKDOWHQ�
�� 7HOHJUDPP� YRQ� 0H\HU�5RGHQEHUJ� DQ� 5HJ5DW� (LVHQEDUW�� ]�=W�� &URVVHQ� YRP� ���� $XJXVW� ������ 6W$2�
%HVW������1U��������%O������
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GHP�MHW]LJHQ�=XVWDQGH�HQWKlOW©����'LH�ª6RQGHUYRUODJH©��LQ�GHU�GLH�%HLWUDJVHUK|KXQJ��GLH
6DLVRQDUEHLWHUIUDJH� XQG�8QWHUVW�W]XQJVIUDJHQ� EHKDQGHOW�ZXUGHQ�� GLH� ]X� HLQHU� DOOJHPHL�
QHQ�/DVWHQYHUVFKLHEXQJ�I�KUHQ�NRQQWH��KDWWH�HU�PLW�GHU�0HKUKHLW�GHV�5HLFKVUDWHV�DEJH�
OHKQW��VR�GDVV�LP�0LQLVWHULXP�NHLQ�$QODVV�I�U�HLQH�%HDQVWDQGXQJ�JHVHKHQ�ZXUGH���

'LH�SROLWLVFKH�3RVLWLRQ�2OGHQEXUJV�OlVVW�VLFK�GHV�ZHLWHUHQ�GXUFK�HLQLJH�$QZHLVXQJHQ�FKD�
UDNWHULVLHUHQ�� GLH� GHU� *HVDQGWVFKDIW� HUWHLOW� ZXUGHQ���� =HQWUDOHU� 3XQNW� ZDU� GLH� %HG�UIWLJ�
NHLWVSU�IXQJ��GLH�DOOJHPHLQ�HLQJHI�KUW�ZHUGHQ�VROOWH��*HJHEHQHQIDOOV�VHL��ªXP�MHGHQ�(LQ�
ZDQG�GHU�VR]LDOSROLWLVFKHQ�8QWUDJEDUNHLW�DXV]XVFKHLGHQ��GLH�5HJHOXQJ�VR�]X�WUHIIHQ��GDVV
EHL�9HUQHLQXQJ� GHU�%HG�UIWLJNHLW� GLH�5HJHOVlW]H� LQ� DOOHQ� /RKQNODVVHQ� ELV� DXI� GLH�+lOIWH
KHUDEJHVHW]W�ZHUGHQ�N|QQHQ©��)�U�GLHVHQ�)DOO�VFKOXJ�GLH�/DQGHVUHJLHUXQJ�HLQHQ�QHXHQ
3DUDJUDSKHQ����D�YRU�

'LH�YROOH�$UEHLWVORVHQXQWHUVW�W]XQJ��5HJHOVDW]��NDQQ�ELV�DXI�GLH�+lOIWH�KHUDEJH�
VHW]W�ZHUGHQ��ZHQQ�GHU�$UEHLWVORVH�(LQQDKPHQ�DXV�9HUP|JHQ��*UXQGEHVLW]�RGHU
DXV�3HQVLRQV���:DUWHJHOG�RGHU�5HQWHQDQVSU�FKHQ�KDW��DXV�GHQHQ�HU�LPVWDQGH�LVW�
GHQ� QRWZHQGLJHQ� /HEHQVXQWHUKDOW� ]X� EHVWUHLWHQ�� RGHU�ZHQQ� GLH� (LQQDKPHQ� GHU
PLW�LKP�LQ�GHP�JOHLFKHQ�+DXVKDOW�OHEHQGHQ�)DPLOLHQDQJHK|ULJHQ�LKQ�]XU�%HVWUHL�
WXQJ� GHV� QRWZHQGLJHQ� /HEHQVXQWHUKDOWV� LQVWDQGVHW]HQ�� 'DV� JOHLFKH� JLOW�� ZHQQ
GHP�$UEHLWVORVHQ� IDPLOLHQUHFKWOLFKH� 8QWHUKDOWVDQVSU�FKH� ]XVWHKHQ�� GHUHQ� (UI�O�
OXQJ�P|JOLFK�LVW�XQG�GLH�%HVWUHLWXQJ�GHV�QRWZHQGLJHQ�/HEHQVXQWHUKDOWHV�]XODVVHQ
Z�UGHQ���

'LHVH�)RUPXOLHUXQJHQ�JLQJHQ��EHU�GHQ�XUVSU�QJOLFKHQ�0LVVEUDXFKVYHUGDFKW�QRFK�KLQDXV�
GHU�DQGHUZHLWLJH�(LQQDKPHQ�GHV�$UEHLWVORVHQ�XQWHUVWHOOWH�E]Z��GDGXUFK�GDV�$QUHFKW�DXI
YROOH�8QWHUVW�W]XQJ�YHUVDJW�VDK��1XQ�VROOWHQ�DXFK�(LQQDKPHQ�DQGHUHU�3HUVRQHQ�E]Z��]X�
QlFKVW� ILNWLYH�(LQQDKPHQ��8QWHUKDOWVDQVSU�FKH��]XU�.�U]XQJ� I�KUHQ��XQDEKlQJLJ�GDYRQ�
RE� GHU� $UEHLWVORVH� GLHVH�(LQQDKPHQ� WDWVlFKOLFK� HUKLHOW�� %HG�UIWLJNHLWVSU�IXQJ� EHGHXWHWH
HEHQ�QLFKW�QXU�GLH�3U�IXQJ�GHU�LQGLYLGXHOOHQ�(LQNRPPHQVVLWXDWLRQ��VRQGHUQ�DXFK�GHQ�9RU�
UDQJ�IDPLOLHQUHFKWOLFKHU�8QWHUKDOWVSIOLFKWHQ�YRU�GHU�$UEHLWVORVHQXQWHUVW�W]XQJ�
:HLWHUH�3RVLWLRQHQ�2OGHQEXUJV�ZDUHQ��$XVGHKQXQJ�GHU�6SHUU]HLWHQ�ªI�U�VFKZHUHUH�)lOOH©
DXI� VHFKV�0RQDWH�� 9HUOlQJHUXQJ� GHU� HUIRUGHUOLFKHQ� $QZDUWVFKDIWV]HLWHQ� ªVHOEVW� DXI� GLH
*HIDKU��GDVV�GDGXUFK�HLQH�0HKUEHODVWXQJ�GHU�:RKOIDKUWVSIOHJH�HLQWUHWHQ�N|QQWH©��+HUDE�
VHW]XQJ� GHU� /HLVWXQJHQ� LQ� GHQ� REHUHQ� /RKQNODVVHQ�� ªDQJHPHVVHQHV� 9HUKlOWQLV©� ]ZL�
VFKHQ� GHU� =HLW� GHU� %HLWUDJV]DKOXQJ� XQG� GHU� 8QWHUVW�W]XQJVGDXHU�� G�K�� $XIZHLFKHQ� GHV
VFKHPDWLVFKHQ�*UXQGVDW]HV��GDVV�EHL����:RFKHQ�$QZDUWVFKDIW�GLH�YROOH�8QWHUVW�W]XQJV�
GDXHU�EHZLOOLJW�ZXUGH���

2OGHQEXUJV� 3RVLWLRQ� ]XU� $UEHLWVORVHQXQWHUVW�W]XQJ� LP� -DKUH� �����ZXUGH� JHSUlJW� GXUFK
GLH�$EVLFKW��HLQH�6DQLHUXQJ�GHU�5HLFKVDQVWDOWVILQDQ]HQ�GXUFK�XPIlQJOLFKH�/HLVWXQJVN�U�
]XQJHQ�]X�HUUHLFKHQ��:HGHU������QRFK������ZXUGH�HLQ�.�U]XQJVYRUVFKODJ�GHU�5HLFKVUH�
JLHUXQJ�DEJHOHKQW��YLHOPHKU�ZXUGHQ�VLH�DOV�QLFKW�ZHLWJHKHQG�JHQXJ�NULWLVLHUW��2OGHQEXUJ
UHLKWH�VLFK�GDPLW�LQ�GLH�SROLWLVFKH�)URQW�JHJHQ�GLH�VR]LDOSROLWLVFKHQ�5HIRUPHQ�XQG�/HLVWXQ�
JHQ�GHU�]ZHLWHQ�+lOIWH�GHU�]ZDQ]LJHU�-DKUH�HLQ��'LH�LQKDOWOLFKH�3RVLWLRQ�ZXUGH�YRQ�REULJ�
NHLWVVWDDWOLFKHQ�XQG� I�UVRUJHUHFKWOLFKHQ�3ULQ]LSLHQ�JHWUDJHQ�XQG�VWDQG�GHP�VR]LDOVWDDWOL�

�� 2OGHQEXUJLVFKH� *HVDQGWVFKDIW�� %HUOLQ� DQ� 0GV)�� 2OGHQEXUJ� YRP� ���� 6HSWHPEHU� ������ %HVW�� ���� 1U�
������%O������
�� 9HUPHUN�]XP�*HVDQGWVFKDIWVEHULFKW�YRP�����6HSWHPEHU�������R�'���HEG�
�� $QZHLVXQJ�YRP�����$XJXVW�������D�D�2�
�� (EG���6WUHLFKXQJ�L�2�
�� (EG��:HLWHUH�9RUVFKOlJH�EHWUDIHQ�GLH�8QWHUVW�W]XQJ�I�U�6DLVRQDUEHLWHU�
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FKHQ�*UXQGJHGDQNHQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�ZHLWJHKHQG�IUHPG�JHJHQ�EHU��+LHUDQ
lQGHUWH�VLFK�DXFK�LQ�GHQ�VSlWHUHQ�-DKUHQ�QLFKWV����]XPDO�GLH�(QWZLFNOXQJHQ�XQWHU�%U�QLQJ
XQG�3DSHQ��GHVVHQ�-XQL�1RWYHURUGQXQJ�YRQ������GHQ�$EVFKOXVV�ELOGHWH��GLHVH�3RVLWLRQ
SROLWLVFK�VWlUNWHQ��'DV�ZHLWHUH�9HUKlOWQLV�]XU�5HLFKVUHJLHUXQJ�LQ�)UDJHQ�GHU�$UEHLWVORVHQ�
XQWHUVW�W]XQJ�ZXUGH�QLFKW�GXUFK�GDV�)�U�XQG�:LGHU�YRQ�/HLVWXQJVN�U]XQJHQ�RGHU�YHUVL�
FKHUXQJVUHFKWOLFKH� )UDJHQ� EHVWLPPW�� VRQGHUQ� DOOHLQ� YRQ� GHU� ]XQHKPHQGHQ� $EZlO]XQJ
GHU�8QWHUVW�W]XQJVODVWHQ�DXI�GLH�/lQGHU�XQG�*HPHLQGHQ��$XFK�DE������KDQGHOWH�HV�VLFK
DXV�2OGHQEXUJV�6LFKW�OHGLJOLFK�XP�)UDJHQ�GHV�)LQDQ]DXVJOHLFKHV��QLFKW�LP�)UDJHQ��GHQHQ
HLQH� DUEHLWVPDUNWSROLWLVFKH� %HGHXWXQJ� EHLJHPHVVHQ� ZXUGH�� $UEHLWVORVHQXQWHUVW�W]XQJ
ZDU� I�U�GLH�2OGHQEXUJHU�5HJLHUXQJ�DOOHLQ�HLQH�)UDJH�GHU�%HG�UIWLJNHLW�XQG�GHU�)LQDQ]LH�
UXQJ�
'LH� KDXVKDOWVSROLWLVFKH� %HWUDFKWXQJVZHLVH� I�KUWH� GLH� 6WDDWVUHJLHUXQJ� GXUFKDXV� ]X� DXV�
GU�FNOLFKHQ� 6WHOOXQJQDKPHQ� JHJHQ� GLH� 8QWHUVW�W]XQJVN�U]XQJHQ� GXUFK� GLH� 1RWYHU�
RUGQXQJHQ� GHU�5HLFKVUHJLHUXQJ��ZHLO� HLQ� $XVJOHLFK� GHU� /DVWHQYHUVFKLHEXQJ� DXI� /lQGHU
XQG�*HPHLQGHQ�DXVEOLHE��$QOLHJHQ�GLHVHU�3URWHVWH�ZDU�QLFKW�GLH�(UK|KXQJ�GHU�8QWHUVW�W�
]XQJHQ�� VRQGHUQ� GLH� ª(UOHLFKWHUXQJ� GHU� :RKOIDKUWVODVWHQ� GHU� *HPHLQGHQ©� GXUFK� YHU�
PHKUWH�5HLFKV]XVFK�VVH��HUVDW]ZHLVH�GLH�5�FNQDKPH�GHU�.�U]XQJVEHVFKO�VVH��6R�YHU�
ODQJWH�GLH�QDWLRQDOVR]LDOLVWLVFKH�/DQGHVUHJLHUXQJ�LP�6HSWHPEHU������DQJHVLFKWV�GHU�.�U�
]XQJHQ� LQ� GHU� $UEHLWVORVHQ�� XQG� .ULVHQXQWHUVW�W]XQJ� GXUFK� GLH� 3DSHQ�9HURUGQXQJ� YRP
����-XQL������XQG�GHQ�$QVWLHJ�GHU�)�UVRUJHDXVJDEHQ�

'D�GLH�5HLFKVUHJLHUXQJ�HLQHQ�$XVJOHLFK�I�U�GHUDUWLJH�]ZDQJVOlXILJH�$XIZHQGXQ�
JHQ�GHU�)�UVRUJHYHUElQGH�ELVKHU�QLFKW�JHVFKDIIHQ�KDW��PXVV�PLW�DOOHU�(QWVFKLH�
GHQKHLW� GLH� $XIKHEXQJ� GHU� .�U]XQJHQ� LQ� GHU� $UEHLWVORVHQYHUVLFKHUXQJ� XQG� GHU
.ULVHQI�UVRUJH�YHUODQJW�ZHUGHQ���

,Q�GHU�6DFKH�JLQJ�GLH�QDWLRQDOVR]LDOLVWLVFKH�5HJLHUXQJ�GDPLW�QLFKW��EHU�GLH�3RVLWLRQ�GHU
9RUJlQJHULQ�KLQDXV��ZRKO�DEHU�LP�7RQIDOO��'LHVHV�6FKUHLEHQ�VWDQG�LP��EULJHQ�LP�=XVDP�
PHQKDQJ�PLW�GHU�|IIHQWOLFKNHLWVZLUNVDP�YRUJHWUDJHQHQ�,QLWLDWLYH�2OGHQEXUJV�EHLP�5HLFKV�
ILQDQ]PLQLVWHULXP� I�U� HLQ� 2OGHQEXUJHU� $UEHLWVEHVFKDIIXQJVSURJUDPP� �EHU� ��� 0LOOLRQHQ
50�XQG�ZXUGH�HEHQIDOOV�GHU�3UHVVH�]XJlQJOLFK�JHPDFKW��(V�GLHQWH�DXFK�XQG�YRU�DOOHP
GHP�$QOLHJHQ��GLH�16'$3�/DQGHVUHJLHUXQJ�DOV�6DFKZDOWHULQ�GHU�*HPHLQGHQ�XQG�$UEHLWV�
ORVHQ�LP�/DQGH�GDU]XVWHOOHQ�
'XUFK�GLH�1RWYHURUGQXQJ�GHU�5HJLHUXQJ�3DSHQ�YRP����� -XOL� �����ZDUHQ�GLH�8QWHUVW�W�
]XQJVVlW]H� LQ� GHU� $UEHLWVORVHQXQWHUVW�W]XQJ� DXI� HLQHQ� KLVWRULVFKHQ� 7LHISXQNW� JHGU�FNW
ZRUGHQ��GHU�LQ�GHU�)ROJH]HLW�QLFKW�ZHLWHU�XQWHUVFKULWWHQ�ZXUGH��=XVlW]OLFK�ZXUGHQ�GLH�6lW�
]H� QDFK� GUHL� 2UWVNODVVHQ� �*UR�VWlGWH� �EHU� ������� (LQZRKQHU�� .OHLQ�� XQG� 0LWWHOVWlGWH�
OlQGOLFKH�*HELHWH��GLIIHUHQ]LHUW��,Q�GHU�.ULVHQXQWHUVW�W]XQJ�JDOWHQ�GLH�JOHLFKHQ�6lW]H��VR�
IHUQ�VLH�QLFKW�GLH�MHZHLOV�]X�JHZlKUHQGH�:RKOIDKUWVXQWHUVW�W]XQJ��EHUVFKULWWHQ��'LH�GXUFK�
VFKQLWWOLFKHQ� 8QWHUVW�W]XQJVEHWUlJH�� GLH� I�U� HLQHQ� $UEHLWVORVHQ� LQ� GHU� $UEHLWV�
ORVHQXQWHUVW�W]XQJ�JH]DKOW�ZXUGHQ��VDQNHQ�YRQ�������50� LP�-DKU�������EHU�������50
0LWWH������XQG�������50������DXI�������50�DE�0LWWH���������'LH�6HQNXQJ�GHU�8QWHUVW�W�

�� 9JO��]�%��0GV)�2OGHQEXUJ�DQ�GLH�ROGHQEXUJLVFKH�*HVDQGWVFKDIW�LQ�%HUOLQ������-XQL�������6W$2�%HVW�����
1U��������%O�������%HULFKW�GHU�*HVDQGWVFKDIW�DQ�0GV)�YRP�����6HSWHPEHU�������6W$2��%HVW������1U��������%O�
�����0GV)�DQ�*HVDQGWVFKDIW�YRP����0lU]�������6W$2��%HVW������1U��������%O�������%HULFKW�GHU�*HVDQGWVFKDIW
DQ�0GV)�YRP�����0lU]�������6W$2��%HVW������1U��������%O������
�� 6WDDWVPLQLVWHULXP�2OGHQEXUJ� DQ�5HLFKVDUEHLWVPLQLVWHU� YRP� ���� 6HSWHPEHU� ������ 6W$2��%HVW�� ����1U�
������%O�����D��'DV�6FKULIWVW�FN�LVW�YROOVWlQGLJ�LP�'RNXPHQWHQDQKDQJ�]X�GLHVHP�.DSLWHO�HQWKDOWHQ�
�� 9JO��:LOKHOP�$GDP\��-RKDQQHV�6WHIIHQ��6DQLHUXQJVVWUDWHJLHQ� LQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ��0DWHULD�
OLHQ�DXV�GHU�$UEHLWVPDUNW��XQG�%HUXIVIRUVFKXQJ��+HIW���������6����
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]XQJVVlW]H��GLH� LQVEHVRQGHUH�$UEHLWVORVH�XQG� OlQGOLFKHQ�XQG�NOHLQVWlGWLVFKHQ�5HJLRQHQ
VRZLH�)DPLOLHQDQJHK|ULJH�EHWUDI��ZDU�MHGRFK�QXU�HLQH�YRQ�PHKUHUHQ�/LQLHQ��GHQHQ�GHU�6R�
]LDODEEDX�������������IROJWH��'DV�6SHNWUXP�GHU�0D�QDKPHQ�]XU� ILQDQ]LHOOHQ�6DQLHUXQJ
GXUFK�/HLVWXQJVHLQVFKUlQNXQJHQ�VROO�LP�)ROJHQGHQ�NXU]�VNL]]LHUW�ZHUGHQ���

%HUHLWV� (QGH� �����ZXUGH�PLW� GHP� ª*HVHW]� �EHU� GLH�6RQGHUI�UVRUJH� EHL� EHUXIV�EOLFKHU
$UEHLWVORVLJNHLW©�HLQ�HLJHQVWlQGLJHV�8QWHUVW�W]XQJVV\VWHP�I�U�6DLVRQDUEHLWHU�PLW�EHUXIV�
�EOLFKHU�$UEHLWVXQWHUEUHFKXQJ�PHLVW� LP�:LQWHU� JHVFKDIIHQ��6LH� HUKDOWHQ�QXU�QRFK� VHFKV
:RFKHQ� $UEHLWVORVHQXQWHUVW�W]XQJ�� GDQDFK� HLQH� 6RQGHUI�UVRUJH� PLW� %HG�UIWLJNHLWVSU��
IXQJ��,P�:LQWHU���������ILHOHQ�HWZD���0LOOLRQ�$UEHLWVORVH�XQWHU�GLH�6RQGHUUHJHOXQJHQ�����
��������VFKORVV�GLH�%HG�UIWLJNHLWVSU�IXQJ�YRQ�GHU�6RQGHUI�UVRUJH�DXV��'LH�5HJHOXQJHQ
I�U�ªEHUXIV�EOLFKH�$UEHLWVORVLJNHLW©�VWDQGHQ�DP�$QIDQJ�HLQHU�5HLKH�YRQ�DXVJUHQ]HQGHQ
0D�QDKPHQ� I�U� EHVWLPPWH� 3HUVRQHQ�� E]Z�� %HUXIVJUXSSHQ� LQ� GHU� $UEHLWV�
ORVHQXQWHUVW�W]XQJ��LKU�*UXQGVDW]�ZDU��GDVV�VDLVRQDOH�$UEHLWVORVLJNHLW�HLQ�ªEHUXIV�EOLFKHV
5LVLNR©�XQG�DOV�VROFKHV�EHL�GHQ�/RKQ��XQG�$UEHLWVEHGLQJXQJHQ�EHU�FNVLFKWLJW�VHL�
=XYRU� ZDU� HLQH� EHUXIVVSH]LILVFKH� 6WHOOXQJ� LP� 8QWHUVW�W]XQJVV\VWHP� QXU� LQ� GHU� .ULVHQ�
XQWHUVW�W]XQJ� EHNDQQW�� 'LH� .ULVHQXQWHUVW�W]XQJ�ZDU� I�U� $UEHLWVORVH� JHVFKDIIHQ� ZRUGHQ�
GLH� LKUHQ�$QVSUXFK�DXI�$UEHLWVORVHQXQWHUVW�W]XQJ�HUVFK|SIW�RGHU�HLQH�$QZDUWVFKDIW�QLFKW
HUI�OOW�KDWWHQ��'LH�DOOJHPHLQHQ�$QVSUXFKVEHGLQJXQJHQ�I�U�GLH�.ULVHQXQWHUVW�W]XQJ�ZDUHQ�
(UVFK|SIXQJ� GHV� $QVSUXFKV� DXI� $UEHLWVORVHQXQWHUVW�W]XQJ� RGHU� HLQH� EHLWUDJVSIOLFKWLJH
%HVFKlIWLJXQJ�YRQ�PLQGHVWHQV����:RFKHQ�LP�OHW]WHQ�-DKU�VRZLH�%HG�UIWLJNHLW��ZREHL�GLH�
VH� %HG�UIWLJNHLWVSU�IXQJ� ZHQLJHU� VWUHQJ� DXVILHO� DOV� GLH� +LOIVEHG�UIWLJNHLWVSU�IXQJ� LQ� GHU
:RKOIDKUWVI�UVRUJH��'LH�.ULVHQXQWHUVW�W]XQJ�ZXUGH�QLFKW�DXV�%HLWUDJV]DKOXQJHQ��VRQGHUQ
DXV� |IIHQWOLFKHQ�0LWWHOQ� YRQ� 5HLFK� XQG� *HPHLQGHQ� �HLQ� ª.ULVHQI�QIWHO©�� ILQDQ]LHUW�� LKUH
8QWHUVW�W]XQJVVlW]H� ODJHQ� XQWHU� GHQHQ� GHU� $UEHLWVORVHQXQWHUVW�W]XQJ�� 'LH� .ULVHQXQWHU�
VW�W]XQJ� ZDU� NHLQH� 5HJHOOHLVWXQJ�� VRQGHUQ� NRQQWH� DXI� EHVWLPPWH� %HUXIH� XQG�RGHU� EH�
VWLPPWH� 5HJLRQHQ� EHJUHQ]W� XQG� KLQVLFKWOLFK� GHU� 'DXHU� YDULLHUW� ZHUGHQ� �� 0|JOLFKNHLWHQ�
YRQ�GHQHQ�YLHOIDFK�*HEUDXFK�JHPDFKW�ZXUGH��'LH�GXUFKVFKQLWWOLFKH�8QWHUVW�W]XQJVGDXHU
EHWUXJ�PHLVW����:RFKHQ��,P�-XOL������ZXUGHQ�-XJHQGOLFKH�XQWHU����-DKUHQ�XQG�6DLVRQ�
DUEHLWHU�SULQ]LSLHOO�YRP�%H]XJ�GHU�.ULVHQXQWHUVW�W]XQJ�DXVJHVFKORVVHQ�
0LW�GHU�$9$9*�1RYHOOH�YRP�����2NWREHU������ZXUGH�GLH�ª6RQGHUI�UVRUJH©�IRUPHOO�DXIJH�
KREHQ�� LKUH� 8QWHUVW�W]XQJVVlW]H� GHQHQ� GHU� .ULVHQXQWHUVW�W]XQJ� DQJHSDVVW�� .XU]IULVWLJH
%HVFKlIWLJXQJVYHUKlOWQLVVH� ZXUGHQ� YRP� 9HUVLFKHUXQJVEHLWUDJ� EHIUHLW�� GLH� .UDQNHQYHUVL�
FKHUXQJVEHLWUlJH�I�U�$UEHLWVORVH�JHN�U]W�XQG�VRPLW�GLH�.UDQNHQNDVVHQ�LQGLUHNW�DQ�GHQ�IL�
QDQ]LHOOHQ�.RVWHQ�YRQ�$UEHLWVORVLJNHLW�EHWHLOLJW��GLH�6SHUU]HLWHQ�YHUOlQJHUW�XQG�GLH�:DUWH�
]HLWHQ�]ZLVFKHQ�(LQWULWW�GHU�$UEHLWVORVLJNHLW�XQG�%HJLQQ�GHV�8QWHUVW�W]XQJVEH]XJHV�LQ�$E�
KlQJLJNHLW�YRP�)DPLOLHQVWDQG�DXI�ELV�]X�VLHEHQ�7DJH�I�U�OHGLJH�$UEHLWVORVH�DXVJHGHKQW�
,P�-XOL������ZXUGHQ�GLH�/HLVWXQJHQ�LQ�GHU�$UEHLWVORVHQXQWHUVW�W]XQJ�QDFK�GHU�YRUKHULJHQ
%HVFKlIWLJXQJVGDXHU� GLIIHUHQ]LHUW�� EHL� HLQHU�$QZDUWVFKDIW� YRQ� XQWHU� ���:RFKHQ�ZXUGHQ
VLH�DXI�GDV�1LYHDX�GHU�.ULVHQXQWHUVW�W]XQJ�JHVHQNW��GLH�:DUWH]HLWHQ�XP�VLHEHQ�7DJH�YHU�
OlQJHUW��,Q�PHKUHUHQ�6FKULWWHQ�ZXUGH�]ZLVFKHQ�-DQXDU�XQG�2NWREHU������GHU�%HLWUDJVVDW]
]XU�$UEHLWVORVHQYHUVLFKHUXQJ�DXI������HUK|KW��]XP����$SULO������ZXUGH�GLH�HQGJ�OWLJH�$E�
NRSSOXQJ� GHU� 5HLFKVDQVWDOW� YRP� 5HLFKVKDXVKDOW� YROO]RJHQ� XQG� VLH� YHUSIOLFKWHW�� LKUHQ
+DXVKDOW�DXV�HLJHQHQ�0LWWHOQ�]X�GHFNHQ���

�� 9JO��$GDP\�6WHIIHQ�������+XEHU�.ROOHU�������
�� 'LHVHU� %HLWUDJVVDW]� EOLHE� DXFK� LQ� GHQ� IROJHQGHQ� -DKUHQ� DEQHKPHQGHU� $UEHLWVORVLJNHLW� HUKDOWHQ�� GLH
5HLFKVDQVWDOW�KDWWH�LKUH�hEHUVFK�VVH�GHP�5HLFK�]XU�9HUI�JXQJ�]X�VWHOOHQ��
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,P� 2NWREHU� ����� ZXUGH� GLH� .ULVHQI�UVRUJH� QHX� JHUHJHOW�� 0LW� $XVQDKPH� GHU� ODQG�� XQG
IRUVWZLUWVFKDIWOLFKHQ�$UEHLWHU��GHU�%HUXIVJUXSSHQ�ª+lXVOLFKH�'LHQVWH©�XQG�ª*HVXQGKHLWV�
XQG�.|USHUSIOHJH�XQG�5HLQLJXQJVJHZHUEH©�VROOWH� VLH�QXQ�DOOH�$UEHLWVORVHQ��GLH�DXV�GHU
$UEHLWVORVHQXQWHUVW�W]XQJ� DXVJHVWHXHUW� ZRUGHQ� ZDUHQ�� EHL� %HG�UIWLJNHLW� XQWHUVW�W]HQ�
$XVJHVFKORVVHQ�EOLHEHQ�MHGRFK�DOOH�-XJHQGOLFKHQ�XQWHU����-DKUHQ��JOHLFK]HLWLJ�ZXUGH�GLH
HLJHQH�$QZDUWVFKDIW��%HVFKlIWLJXQJ�]ZLVFKHQ����XQG����:RFKHQ��DEJHVFKDIIW��GLH�8QWHU�
VW�W]XQJVGDXHU�DXI����:RFKHQ�EHJUHQ]W�XQG�GLH�/HLVWXQJVVlW]H�LQ�GHQ�REHUHQ�/RKQNODV�
VHQ�JHN�U]W���'LH�.ULVHQXQWHUVW�W]XQJ�NRQQWH�QXQ�LQ�DOOHQ�*HPHLQGHQ�PLW�PHKU�DOV�������
(LQZRKQHUQ�EH]RJHQ�ZHUGHQ��GLH�3UlVLGHQWHQ�GHU�/DQGHVDUEHLWVlPWHU�ZXUGHQ�]XU�$XV�
GHKQXQJ�HUPlFKWLJW�� ,P�/DQG�2OGHQEXUJ�ZXUGH�VLH�I�U�GLH� OlQGOLFKHQ�*HPHLQGHQ�6�GRO�
GHQEXUJV�QLFKW�HLQJHI�KUW���

'LH�1RWYHURUGQXQJ�YRP����-XQL������VHQNW�GLH�8QWHUVW�W]XQJVVlW]H�XP���3UR]HQWSXQNWH�
ZDV�HLQH�GXUFKVFKQLWWOLFKH�6HQNXQJ�GHV�8QWHUVW�W]XQJVQLYHDXV�XP����ELV����3UR]HQW�EH�
ZLUNWH�� -XJHQGOLFKH� XQWHU� ��� -DKUHQ� HUKLHOWHQ� JUXQGVlW]OLFK� NHLQH�9HUVLFKHUXQJVOHLVWXQJ
PHKU��ZHQQ�HLQHQ�HLQ� IDPLOLHQUHFKWOLFKHU�8QWHUKDOWVDQVSUXFK� ]XVWDQG��'LH�8QWHUVW�W]XQ�
JHQ� YRQ� (KHSDUWQHUQ� NRQQWHQ� QXQ� JHJHQVHLWLJ� DQJHUHFKQHW� ZHUGHQ�� GLH� $U�
EHLWVORVHQXQWHUVW�W]XQJ� YHUKHLUDWHWHU� )UDXHQ�ZXUGH� DQ�GLH�%HG�UIWLJNHLWVSU�IXQJ�JHEXQ�
GHQ����6FKOLH�OLFK�ZXUGH�GLH�:DUWH]HLW�DXI�ELV�]X�GUHL�:RFKHQ�DXVJHGHKQW�
,P�2NWREHU������ZXUGH�GLH�8QWHUVW�W]XQJVGDXHU�I�U�6DLVRQDUEHLWVORVH�YRQ����DXI����:R�
FKHQ��LQ�GHU�$UEHLWVORVHQXQWHUVW�W]XQJ�YRQ����DXI����:RFKHQ�YHUN�U]W��0LW�GHU�1RWYHURUG�
QXQJ�YRP�����-XQL������ª�EHU�0D�QDKPHQ�]XU�(UKDOWXQJ�GHU�$UEHLWVORVHQKLOIH�XQG�GHU
6R]LDOYHUVLFKHUXQJ�VRZLH�]XU�(UOHLFKWHUXQJ�GHU�:RKOIDKUWVODVWHQ�GHU�*HPHLQGHQ©�VROOWHQ
(LQVSDUXQJHQ� LP�/HLVWXQJVEHUHLFK� YRQ� LQVJHVDPW�����0LOOLRQHQ�50�HU]LHOW�ZHUGHQ��'LH
/HLVWXQJHQ� GHU� $UEHLWVORVHQYHUVLFKHUXQJ�ZXUGHQ� GXUFKVFKQLWWOLFK� XP� ��� ELV� ���3UR]HQW
JHVHQNW�����0LR��50���'HU�$QVSUXFK�DXI�9HUVLFKHUXQJVOHLVWXQJHQ�EHVWDQG�OHGLJOLFK�QRFK
I�U� VHFKV�:RFKHQ��GDQDFK�HUIROJWH�HLQH�3U�IXQJ�GHU�%HG�UIWLJNHLW�QDFK�GHQ�5HJHOQ�GHU
+LOIVEHG�UIWLJNHLW� GHU� NRPPXQDOHQ� )�UVRUJH�� GLH� QLFKW� YRQ� GHQ� $UEHLWVlPWHUQ�� VRQGHUQ
YRQ�GHQ�:RKOIDKUWVlPWHUQ�GXUFKJHI�KUW�ZXUGH�����0LR��50�����6R�ZHLW�GDQDFK�QRFK�HLQ
$QVSUXFK�DXI�ZHLWHUH����:RFKHQ�$UEHLWVORVHQXQWHUVW�W]XQJ�EHVWDQG�� VDQNHQ�GLH�8QWHU�
VW�W]XQJVVlW]H�LQ�GHQ�REHUHQ�/RKQJUXSSHQ�DXI�HLQ�'ULWWHO�EHL�/HGLJHQ��DXI����ELV����3UR�
]HQW�EHL�9HUKHLUDWHWHQ��'DV�3ULQ]LS�GHU�+LOIVEHG�UIWLJNHLWVSU�IXQJ�JDOW�QXQ�DXFK�LQ�GHU�.UL�
VHQI�UVRUJH��(LQVSDUXQJ�YRQ����0LR��50���GLH�8QWHUVW�W]XQJVVlW]H�ZXUGHQ�XP�PLQGHV�
WHQV����3UR]HQWSXQNWH�JHVHQNW�����0LR��50���$OV�2EHUJUHQ]H�ZXUGHQ�GLH�/HLVWXQJHQ�GHU
NRPPXQDOHQ�:RKOIDKUWVXQWHUVW�W]XQJ� IHVWJHVHW]W��GLH� LKUHUVHLWV�XP����3UR]HQW� UHGX]LHUW
ZXUGHQ�
,P� -DKU� ����� ZXUGH� GLH� NRPPXQDOH� :RKOIDKUWVXQWHUVW�W]XQJ� ]XP� JU|�WHQ� 8QWHUVW�W�
]XQJV]ZHLJ�� ZRGXUFK� GLH� NULWLVFKH� 6WLPPHQ� X�D�� DXV� GHP� 8QWHUQHKPHUODJHU�� DXV� GHP
'HXWVFKHQ�6WlGWHWDJ��GHP�/DQGJHPHLQGH��XQG�/DQGNUHLVWDJ��GLH� I�U�HLQH�JUXQGOHJHQGH
5HIRUP�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�]X�HLQHU�HLQKHLWOLFKHQ�ª5HLFKVDUEHLWVORVHQI�UVRUJH©
HLQWUDWHQ��LPPHU�ODXWHU�ZXUGHQ���

�� 9JO��7HLO�'��'RNXPHQW���
�� 'LH�$XVJUHQ]XQJ�YHUKHLUDWHWHU�)UDXHQ�DXV�GHP�9HUVLFKHUXQJVVFKXW]�EHJDQQ�EHUHLWV�PLW�GHU�1RWYHURUG�
QXQJ�YRP�-XOL� ������QDFK�GHU�(KHIUDXHQ�QXU�QRFK�GLH�+lOIWH�GHV�8QWHUVW�W]XQJVVDW]HV�HUKLHOWHQ��ZHQQ� LKU
(KHPDQQ�8QWHUVW�W]XQJ�QDFK�HLQHU�K|KHUHQ�/RKQNODVVH�HUKLHOW��ZDV�PHLVW�GHU�)DOO�ZDU��%HUHLWV�DE�6HSWHPEHU
����� ZXUGH� GDV� (LQNRPPHQ� GHV� (KHJDWWHQ� JHQHUHOO� DXI� GLH� 9HUVLFKHUXQJVOHLVWXQJ� DQJHUHFKQHW�� ZHQQ� HV
�EHU����50�LQ�GHU�:RFKH�EHWUXJ�
�� 9JO��7HLO�'��'RNXPHQW���
�� 9JO��KLHU]X�]�%��GLH�ODXIHQGHQ�-DKUJlQJH�����������GHU�=HLWVFKULIW�ª6R]LDOH�3UD[LV©�
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*OHLFKZRKO� NRQQWHQ� VLH� VLFK� SROLWLVFK� QLFKW� GXUFKVHW]HQ�� GD� GDV� GUHLJOLHGULJH� 8QWHUVW�W�
]XQJVV\VWHPH�VHLQH�6SDUSRWHQWLDOH�SUDNWLVFK�XQWHU�%HZHLV�VWHOOWH��'LH�5HLFKVDQVWDOW�HU�
ZLUWVFKDIWHWH� VHLW� GHP�5HFKQXQJVMDKU� ��������hEHUVFK�VVH�� GLH� .RVWHQEHWHLOLJXQJ� GHV
5HLFKHV�DQ�GHQ�|IIHQWOLFKHQ�*HVDPWDXVJDEHQ� I�U�$UEHLWVORVH�VDQN�YRQ������� LP�+DXV�
KDOWVMDKU���������DXI�������LP�5HFKQXQJVMDKU����������,Q�GLHVHP�%HWUDJ�YRQ�UXQG����
0LOOLRQHQ� 50� ZDUHQ� GHU� 5HLFKVDQWHLO� I�U� GLH� .ULVHQXQWHUVW�W]XQJ� �YLHU� )�QIWHO�� XQG� GLH
5HLFKVZRKOIDKUWVKLOIH�DOV�=XVFKXVV�]X�GHQ�NRPPXQDOHQ�8QWHUVW�W]XQJHQ�I�U�:RKOIDKUWV�
HUZHUEVORVH�HQWKDOWHQ��'LH�5HLFKVZRKOIDKUWVKLOIH�ZDU�PLW�GHU�-XQL�1RWYHURUGQXQJ������]X�
QlFKVW�LQ�+|KH�YRQ����0LOOLRQHQ�50�HLQJHI�KUW�ZRUGHQ�XQG�ZXUGH�LP�2NWREHU�XP�����0LO�
OLRQHQ�50�DXIJHVWRFNW����'HU�(QWODVWXQJ�GHV�5HLFKVKDXVKDOWHV�HQWVSUDFK�ELV�]XU�HUVWHQ
+lOIWH������HLQH�]XQHKPHQGH�%HODVWXQJ�GHU�NRPPXQDOHQ�+DXVKDOWH��GLH�MHGRFK�QDFK�GHU
1RWYHURUGQXQJ�YRP�-XQL������UHODWLY�DEQDKP�XQG�NQDSS�XQWHU�GHP�5HLFKVDQWHLO�ODJ��,QV�
JHVDPW�VDQNHQ�GLH�|IIHQWOLFKHQ�$XVJDEHQ�I�U�GLH�8QWHUVW�W]XQJ�$UEHLWVORVHU���������WURW]
VWHLJHQGHU�$UEHLWVORVHQ]DKOHQ��YJO��hEHUVLFKW�����$QKDQJ��

,��hEHUVLFKW� ���+DXVKDOW� GHU�5HLFKVDQVWDOW� XQG�)LQDQ]LHUXQJ� GHU� |IIHQWOLFKHQ
$UEHLWVORVHQXQWHUVW�W]XQJ�����������

'LH�KDXVKDOWVSROLWLVFK�DXVJHULFKWHWH�.RQVROLGLHUXQJVSROLWLN�RULHQWLHUWH�VLFK�LQ�HLQHU�HUVWHQ
3KDVH�������������DQ�GHU�$XVJUHQ]XQJ�EHVWLPPWHU�%HUXIVJUXSSHQ�XQG�%HVFKlIWLJXQJVDU�
WHQ�� ,Q�HLQHU�]ZHLWHQ�3KDVH���������ZXUGHQ�GLH�7UHQQXQJ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ
YRP�5HLFKVKDXVKDOW�YRUEHUHLWHW�XQG�YROO]RJHQ��6LH�ZDU�YRQ�JHZLVVHQ�8PYHUWHLOXQJHQ�GHU
5HLFKVEHWHLOLJXQJ�EHJOHLWHW��$XVGHKQXQJ�GHU�.ULVHQXQWHUVW�W]XQJ��(LQI�KUXQJ�GHU�5HLFKV�
ZRKOIDKUWVKLOIH��XQG�JLQJ�YRQ�GHU�$XVJUHQ]XQJ�EHVWLPPWHU�%HUXIVJUXSSHQ�XQG�ªNXU]IULVWL�
JH�%HVFKlIWLJXQJHQ©�]XU�$XVJUHQ]XQJ�EHVWLPPWHU�3HUVRQHQJUXSSHQ� �-XJHQGOLFKH�XQWHU
����ªUDQGVWlQGLJH©�$UEHLWQHKPHU��XQG�JOREDOHQ�/HLVWXQJVHLQVFKUlQNXQJHQ��EHU��)�U�-X�
JHQGOLFKH�XQG�YHUKHLUDWHWH�)UDXHQ�ZXUGH�GLH�%HG�UIWLJNHLWVSU�IXQJ�EHL�GHU�9HUVLFKHUXQJV�
OHLVWXQJ� HLQJHI�KUW�� 'LH� GULWWH� 3KDVH� ��������� YRQ� $GDP\� XQG� 6WHIIHQ� DOV� ª7RWDOVDQLH�
UXQJ©� EH]HLFKQHW�� N�U]WH� GLH� 8QWHUVW�W]XQJ� LQ� DOOHQ� 8QWHUVW�W]XQJV]ZHLJHQ� XQG� EH�
VFKUlQNWH�GLH� UHLQH�9HUVLFKHUXQJVOHLVWXQJ�RKQH�3U�IXQJ�GHU� NRPPXQDOHQ�+LOIVEHG�UIWLJ�
NHLW�DXI�VHFKV�:RFKHQ�

�� )LQDQ]LHUW� ZXUGH� GLHVHU� =XVFKXVV� YRU� DOOHP� GDGXUFK�� GDVV� GLH�0|JOLFKNHLW� ]XP� /RKQVWHXHUMDKUHVDXV�
JOHLFK�DEJHVFKDIIW�ZXUGH�

,��hEHUVLFKW����:|FKHQWOLFKH�8QWHUVW�W]XQJVVlW]H�GHU�$UEHLWVORVHQXQWHUVW�W]XQJ
QDFK�GHU�1RWYHURUGQXQJ�YRP�����-XOL�������LQ�50�

/RKQNODVVH +DXSWXQWHUVW�W]XQJVHPSIlQJHU 0D[LPDOH�8QWHUVW�W]XQJVK|KH

, ����������� �����������
,, ����������� ������������
,,, ����������� ������������
,9���9, ������������� �������������
9,,���,; ������������� �������������
;�X��;, ������������� �������������
4XHOOH��+XEHU�.ROOHU�������6��;;,9I�
'LH�ªPD[LPDOH�8QWHUVW�W]XQJVK|KH©�QHQQW�GHQ�+|FKVWEHWUDJ��GHU�EHL�%HU�FNVLFKWLJXQJ�]XVFKODJVEH�
UHFKWLJWHU�$QJHK|ULJHU�JH]DKOW�ZXUGH�
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'LH� 8QWHUVW�W]XQJ� $UEHLWVORVHU� LP� /DQG� 2OGHQEXUJ� ZDU� JHQHUHOO� YRQ� GLHVHQ� 6DQLH�
UXQJVPD�QDKPHQ�EHWURIIHQ��'LH�/HLVWXQJVN�U]XQJHQ�ZDUHQ�QLFKW�*HJHQVWDQG�EHVRQGH�
UHU�SROLWLVFKHU�6WHOOXQJQDKPHQ�XQG�,QWHUYHQWLRQHQ��VRQGHUQ�ZXUGHQ�DOV�HUIRUGHUOLFKH�0D��
QDKPHQ� XPJHVHW]W�� ]XPDO� VLH� GHQ� LP�0LQLVWHULXP� GHU� VR]LDOHQ� )�UVRUJH� KHUUVFKHQGHQ
(LQVWHOOXQJHQ� ]XU� $UEHLWVORVHQXQWHUVW�W]XQJ� HQWVSUDFKHQ�� (UVW�PLW� GHP�2IIHQEDUZHUGHQ
GHU�hEHUVFK�VVH�GHU�5HLFKVDQVWDOW�ZXUGH�GLH�/DVWHQYHUWHLOXQJ�]ZLVFKHQ�GHQ�|IIHQWOLFKHQ
.|USHUVFKDIWHQ�WKHPDWLVLHUW�
8QWHU�%HU�FNVLFKWLJXQJ�GHU�(LQJDEHQ�HLQ]HOQHU�6WlGWH�XQG�*HPHLQGHQ�HUJLEW�VLFK�GDEHL
IROJHQGHV� %LOG�� 3UREOHPDWLVLHUW� ZXUGH� GLH� +|KH� GHU� $UEHLWVORVHQ�� XQG� .ULVHQXQWHUVW�W�
]XQJ��ZHQQ�VLH�XQWHU�GHQ�NRPPXQDOHQ�)�UVRUJHVlW]HQ�EOLHE��VR�GDVV�GLH�*HPHLQGH�EHL
%HG�UIWLJNHLW�]XVlW]OLFKH�8QWHUVW�W]XQJV]DKOXQJHQ�OHLVWHQ�PXVVWH��'LH�]XQHKPHQGH�,QDQ�
VSUXFKQDKPH�GHU�NRPPXQDOHQ�+DXVKDOWH� I�KUWH�]XU�JHQHUHOOHQ�)RUGHUXQJ�QDFK�5HLFKV�
EHLKLOIHQ�� GD� GLH� 8QWHUVW�W]XQJ� $UEHLWVORVHU� GHP� *UXQGH� QDFK� HLQH� $QJHOHJHQKHLW� GHV
5HLFKHV� VHL��'LHVH�$XIIDVVXQJ�XQG�GLH�KDXVKDOWVSROLWLVFK�DXVJHULFKWHWH�$XVJDEHQSROLWLN
I�KUWHQ�EHUHLWV�DE������]X�9HUVXFKHQ��$UEHLWVORVH��EHU�GLH�%HUHLWVWHOOXQJ�YRQ�NRPPXQD�
OHQ�%HVFKlIWLJXQJVP|JOLFKNHLWHQ� LQ�GLH�$UEHLWVORVHQ��XQG�.ULVHQXQWHUVW�W]XQJ�]XU�FN�]X
VFKOHXVHQ��'LH�6XFKH�QDFK�VROFKHQ�0|JOLFKNHLWHQ�� GLH�$QWUlJH�YRQ�*HPHLQGHQ�DQ�GDV
/DQG�DXI� ILQDQ]LHOOH�8QWHUVW�W]XQJHQ� I�U�%HVFKlIWLJXQJVPD�QDKPHQ�ELOGHWHQ�GLH�KDXSW�
VlFKOLFKH�XQG�SUDNWLVFKH�.ULWLN�GHU�6DQLHUXQJVSROLWLN�� ,P�hEULJHQ�NRQQWH�NHLQ�)DOO�HUXLHUW
ZHUGHQ��LQ�GHP�HLQH�*HPHLQGH�RGHU�HLQH�DQGHUH�%HK|UGH�GLH�YRP�5HLFKH�HU|IIQHWHQ�(LQ�
VSDUXQJVP|JOLFKNHLWHQ�QLFKW�HUJULIIHQ�KlWWH��9RQ�GHU�DE�2NWREHU������HU|IIQHWHQ�0|JOLFK�
NHLW��ELV�]X�HLQHP�'ULWWHO�GHU�8QWHUVW�W]XQJHQ�LQ�1DWXUDOOHLVWXQJHQ�]X�HUEULQJHQ��ZXUGH�YRU
DOOHP�LQ�OlQGOLFKHQ�*HPHLQGHQ��DEHU�DXFK�LQ�GHU�6WDGW�2OGHQEXUJ�*HEUDXFK�JHPDFKW��'HU
$XVVFKOXVV�YRQ�$UEHLWVORVHQ�LQ�OlQGOLFKHQ�%H]LUNHQ�6�GROGHQEXUJV�YRQ�GHU�.ULVHQI�UVRU�
JH���������VHW]WH�VLFK�LQ� LKUHP�$XVVFKOXVV�YRQ�GHU�:RKOIDKUWVXQWHUVW�W]XQJ�IRUW�� ,Q�GHQ
*HPHLQGHQ��DEHU�DXFK�LQ�GHQ�6WlGWHQ�YHUI�JWHQ�YLHOH�$UEHLWVORVH��VRIHUQ�VLH�QLFKW�RKQH�
KLQ�DXV�ODQGZLUWVFKDIWOLFKHQ�)DPLOLHQYHUKlOWQLVVHQ�VWDPPWHQ���EHU�HLQHQ�HLJHQHQ�NOHLQHQ
/DQGEHVLW]�� GHU�PLW� GHU� $XVZHLWXQJ� GHU� %HG�UIWLJNHLWVSU�IXQJ� ]XU� Y|OOLJHQ�$EHUNHQQXQJ
RGHU�GRFK�]XU�9HUULQJHUXQJ�GHU�8QWHUVW�W]XQJ�I�KUWH��'LH�VSH]LILVFKH�:LUWVFKDIWV��XQG�6R�
]LDOVWUXNWXU�GHV�/DQGHV�HQWKLHOW�YRU�GHP�+LQWHUJUXQG�GHU�.�U]XQJVSROLWLN�GHV�5HLFKHV�EH�
VRQGHUH�6SDUSRWHQWLDOH�]XU�)DPLOLDOLVLHUXQJ�XQG�3ULYDWLVLHUXQJ�GHV�(LQNRPPHQVYHUOXVWHV
LQIROJH� YRQ�$UEHLWVORVLJNHLW�� ([DNWH�=DKOHQDQJDEHQ��EHU� GDV�$XVPD�� VROFKHU�$XVJUHQ�
]XQJHQ� NRQQWHQ� I�U� GDV� /DQG�2OGHQEXUJ� QLFKW� HUPLWWHOW� ZHUGHQ�� VR�ZHLW� HV�P|JOLFK� LVW�
ZHUGHQ�GLH�VWDWLVWLVFKHQ�8QWHUODJHQ�LP�IROJHQGHQ�$EVFKQLWW�GDUDXI�XQWHUVXFKW��$XV�HLQHP
%HULFKW� GHV�%UHPHU�6HQDWV� I�U� GDV�5HFKQXQJVMDKU� �������� ODVVHQ� VLFK� HLQLJH�$QKDOWV�
SXQNWH� GDU�EHU� I�U� DXVJHVSURFKHQ� JUR�VWlGWLVFKH�9HUKlOWQLVVH� JHZLQQHQ�� GLH� LQ�2OGHQ�
EXUJ�ELV�DXI�GLH�6WDGW�'HOPHQKRUVW�QLFKW�HUUHLFKW�ZXUGHQ��G�K�� LQVJHVDPW� LVW�GHU�8PIDQJ
GHU�$XVJUHQ]XQJ�DXV�GHP�8QWHUVW�W]XQJVEH]XJ�K|KHU�]X�EHZHUWHQ�
1DFK�GHP�%HULFKW�GHV�%UHPHU�6HQDWV�ZXUGHQ�YRP�$SULO������ELV�]XP�0lU]������LQVJH�
VDPW� ������� (PSIlQJHU� YRQ� $UEHLWVORVHQXQWHUVW�W]XQJ� DXIJUXQG� (UVFK|SIXQJ� GHV� $Q�
VSUXFKV� DXVJHVWHXHUW� XQG� ������� YRQ� LKQHQ� LQ� GLH� .ULVHQXQWHUVW�W]XQJ� DXIJHQRPPHQ�
G�K�� ������RGHU�������GHU�DXV�GHU�$/8�DXVJHVWHXHUWHQ�$UEHLWVORVHQ�HUKLHOWHQ�PDQJHOV
%HG�UIWLJNHLW� �EHUKDXSW� NHLQH� .ULVHQXQWHUVW�W]XQJ�� ,P� JOHLFKHQ� =HLWUDXP� OLHI� I�U� �����
(PSIlQJHU�YRQ�.ULVHQXQWHUVW�W]XQJ�GLH�8QWHUVW�W]XQJ�DXV��VR�GDVV�VLFK�GLH�*HVDPW]DKO
GHU�QLFKW�PHKU��EHU�GDV�$UEHLWVDPW�XQWHUVW�W]WHQ�$UEHLWVORVHQ�DXI��������+DXSWXQWHUVW�W�
]XQJVHPSIlQJHU� EH]LIIHUWH�� YRQ� GHQHQ� DEHU� QXU� ������ RGHU� ������ DOV� QHXH� 8QWHUVW�W�
]XQJVHPSIlQJHU� LQ� GHU� :RKOIDKUWVXQWHUVW�W]XQJ� DXIWDXFKWHQ�� 'D� GDYRQ� DXVJHJDQJHQ
ZHUGHQ�NDQQ��GDVV�GLHMHQLJHQ�DXVJHVWHXHUWHQ�$/8�(PSIlQJHU��GLH�NHLQH�.ULVHQXQWHUVW�W�
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]XQJ� HUKLHOWHQ�� HUVW� UHFKW� QLFKW� EHG�UIWLJ� LP�6LQQH� GHU� |IIHQWOLFKHQ� )�UVRUJH�ZDUHQ�� EH�
GHXWHW�GLHV��GDVV�EHLP�hEHUJDQJ�YRQ�GHU�.ULVHQXQWHUVW�W]XQJ�LQ�GLH�:RKOIDKUWVXQWHUVW�W�
]XQJ� QRFKPDOV� NQDSS� ������ $UEHLWVORVH� �������� DXV� GHP� 8QWHUVW�W]XQJVEH]XJ� ªYHU�
VFKZDQGHQ©���

:DUHQ�GLH�HQWVSUHFKHQGHQ�$XVJUHQ]XQJHQ�LP�/DQG�2OGHQEXUJ�XPIDQJUHLFKHU�XQG�GLH�ID�
PLOLlUHQ� XQG� SULYDWHQ� 5HVVRXUFHQ� $UEHLWVORVHU� DXV� 6LFKW� GHU� +LOIVEHG�UIWLJNHLWVSU�IXQJ
JU|�HU�� VR� VDK� VLFK� GDV� 2OGHQEXUJHU� ,QQHQPLQLVWHULXP� GRFK� JHQ|WLJW�� GDVV� WDWVlFKOLFK
$XVPD��YRQ�9HUDUPXQJ�GXUFK�GLH�LQGLUHNWH�(LQEH]LHKXQJ�SULYDWHU�8QWHUVW�W]XQJHQ�LQ�GDV
)�UVRUJHV\VWHP�DQ]XHUNHQQHQ��'LHV�JHVFKDK�HLQHUVHLWV�GXUFK�GLH�8QWHUVW�W]XQJ�NRPPX�
QDOHU�+LOIVVDPPOXQJHQ��*HOG��.OHLGXQJ��+HL]PDWHULDO�� I�U�GHQ�:LQWHU��DQGHUHUVHLWV�GXUFK
GLH�'XOGXQJ�XQG�8QWHUVW�W]XQJ�GHU�|IIHQWOLFKHQ�2UJDQLVDWLRQ�GHV�%HWWHOQV��$QIDQJ�-DQXDU
����� OHKQWH� GHV� ,QQHQPLQLVWHULXP� GLH� QDFK� GHP� 6WUDIJHVHW]EXFK� P|JOLFKH� SROL]HLOLFKH
9HUIROJXQJ�XQG�$KQGXQJ�|IIHQWOLFKHQ�%HWWHOQV�DE�

'DV�0LQLVWHULXP�KDW�KLHUJHJHQ�> �$QZHLVXQJ�GHU�*HQGDUPHULHVWDQGRUWH��ªJHJHQ
GDV�%HWWOHUXQZHVHQ�(LQKDOW�]X�ELHWHQ©���+.@�LQ�$QEHWUDFKW�GHU�JUR�HQ�ZLUWVFKDIWOL�
FKHQ�XQG�VR]LDOHQ�1RW�ZHLWHU�.UHLVH�JHZLVVH�%HGHQNHQ��'HU�ZHLW��EHUZLHJHQGH
7HLO�GHU�%HY|ONHUXQJ�]HLJW�9HUVWlQGQLV�I�U�GLH�1RW�YLHOHU�0HQVFKHQ��GLH�XP�$OPR�
VHQ�YRUVSUHFKHQ��XQG�JLEW�DXFK�8QWHUVW�W]XQJ�LQ�GHU�HLQHQ�RGHU�DQGHUHQ�)RUP��,Q
PDQFKHQ�6WlGWHQ�ZLUG�GLH�$UW�GHV�*HEHQV�|IIHQWOLFK�HU|UWHUW��GLH�+HUEHUJHQ�]XU
+HLPDW�XQG�DQGHUH�,QVWLWXWLRQHQ�JHEHQ�JHOGZHUWH�6FKHLQH��GLH�YRP�%HWWOHU�JHJHQ
(VVHQ�RGHU�1DFKWODJHU�HLQJHWDXVFKW�ZHUGHQ��$XFK� LQ�VROFKHQ�)lOOHQ� OLHJW� UHFKW�
OLFK�%HWWHOHL�YRU��WURW]GHP�GLHVH�$UW�GHU�8QWHUVW�W]XQJ�LQ�DOOHU�gIIHQWOLFKNHLW�HPS�
IRKOHQ�ZLUG���

7URW]� HLQGULQJOLFKHU�:DUQXQJHQ� GHV� $PWVKDXSWPDQQHV� 0�Q]HEURN��:LOGHVKDXVHQ�� XQG
GHV�6WDGWPDJLVWUDWV�2OGHQEXUJ�EHNUlIWLJWH�GDV�,QQHQPLQLVWHULXP�DP�����0lU]�������GDVV
ªHLQVWZHLOHQ�QXU�LP�)DOOH�JUREHU�$XVZ�FKVH�GHU�%HWWHOHL�HLQ]XVFKUHLWHQ©�VHL����'HU�QDWLR�
QDOVR]LDOLVWLVFKH�0LQLVWHUSUlVLGHQW�5|YHU�EHVWlWLJWH�GLHVH�9HUI�JXQJ�DP����-XOL��������

,���� ª:HUWVFKDIIHQGH�$UEHLWVORVHQI�UVRUJH©�XQG
ª$UEHLWVEHVFKDIIXQJ©

'LH�|IIHQWOLFK�JHI|UGHUWH�%HVFKlIWLJXQJ�YRQ�$UEHLWVORVHQ�EHVD��LQ�'HXWVFKODQG�XQWHU�GHU
%H]HLFKQXQJ�ª1RWVWDQGVDUEHLWHQ©�HLQH�ELV�]XU�-DKUKXQGHUWZHQGH�]XU�FNUHLFKHQGH�7UDGL�
WLRQ��=XQlFKVW�ZDUHQ�HV�YRU�DOOHP�.RPPXQHQ��GLH�]XU�$EZHQGXQJ�GHV�1RWVWDQGHV�ZLQWHU�
OLFKHU�$UEHLWVORVLJNHLW�$UEHLWVORVH�LQ�EHVRQGHUHQ�%HVFKlIWLJXQJVPD�QDKPHQ�MHQVHLWV�GHU
QRUPDOHQ�|IIHQWOLFKHQ�XQG�SULYDWHQ�$UEHLWVYHUKlOWQLVVH�EHVFKlIWLJWHQ��,P�5DKPHQ�GHU�'H�
PRELOPDFKXQJ�ZXUGHQ������ELV�]X���������$UEHLWVORVH� LQ�VWDDWOLFKHQ�1RWVWDQGVDUEHLWHQ
GHV�5HLFKHV�XQG�GHU�/lQGHU�YRU�EHUJHKHQG�EHVFKlIWLJW��ZRUDXV�VLFK�GLH�ªSURGXNWLYH�(U�
ZHUEVORVHQI�UVRUJH©�DOV�=ZHLJ�GHU�(UZHUEVORVHQI�UVRUJH�QHEHQ�GHU�ªXQWHUVW�W]HQGHQ�(U�
ZHUEVORVHQI�UVRUJH©� HQWZLFNHOWH�� %HVFKlIWLJXQJVPD�QDKPHQ� LP� 5DKPHQ� GHU� SURGXNWL�
YHQ�(UZHUEVORVHQI�UVRUJH� EHJU�QGHWHQ� HLQ� WDULIOLFKHV� XQG� VR]LDOYHUVLFKHUXQJVSIOLFKWLJHV

�� 6HQDWVNRPPLVVLRQ�I�U�5HLFKV��XQG�DXVZlUWLJH�$QJHOHJHQKHLWHQ�%UHPHQ�DQ�GHQ�5HLFKVNDQ]OHU�YRP����
$SULO�������$EVFKULIW�DQ�GLH�/lQGHUUHJLHUXQJHQ��6W$2��%HVW������1U��������%O������
�� 0G,�2OGHQEXUJ�DQ�bPWHU�XQG�6WDGWPDJLVWUDWH�YRP�����-DQXDU�������6W$2��%HVW������1U��������%O�����
�� 0G,�2OGHQEXUJ�DQ�bPWHU�XQG�6WDGWPDJLVWUDWH�YRP�����0lU]�������6W$2��%HVW������1U��������%O�����
�� 0G,�2OGHQEXUJ�DQ�bPWHU�XQG�6WDGWPDJLVWUDWH�YRP����-XOL�������6W$2��%HVW������1U��������%O�����
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$UEHLWVYHUKlOWQLV�� 'HU� 9HUVXFK�� GLH� %HVFKlIWLJXQJ� YRQ�$UEHLWVORVHQ� LQ� JUR�HP�0D�VWDE
DOV�3IOLFKWDUEHLW�DXI]X]LHKHQ��ZXUGH�LP�)U�KMDKU������QDFK�HLQHP�-DKU�ZLHGHU�HLQJHVWHOOW�
GD�HV�]X�YLHOIlOWLJHQ�$XVHLQDQGHUVHW]XQJHQ�PLW�GHQ�EHVFKlIWLJWHQ�$UEHLWVORVHQ��DEHU�DXFK
GHQ�DXVI�KUHQGHQ�8QWHUQHKPHQ�XP�/RKQ�XQG�3URGXNWLYLWlW�NDP���

'LH� %HUHLWVWHOOXQJ� YRQ� ]XVlW]OLFKHQ� %HVFKlIWLJXQJVJHOHJHQKHLWHQ� ZXUGH� ]HLWJHQ|VVLVFK
YLHOIDFK�DXFK�DOV�ª$UEHLWVEHVFKDIIXQJ©�EH]HLFKQHW��-HGRFK�EHVWDQGHQ�HLQLJH�EHGHXWVDPH
8QWHUVFKLHGH�JHJHQ�EHU�GHQ�VSlWHUHQ�ª$UEHLWVEHVFKDIIXQJVSURJUDPPHQ©�RGHU�DXFK�GHQ
ª$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�GHU�5HLFKVUHJLHUXQJ©���������� ,Q�GLHVHP�.DSLWHO�ZLUG
]XQlFKVW� GLH� ZHUWVFKDIIHQGH� $UEHLWVORVHQI�UVRUJH� EHKDQGHOW� XQG� DQVFKOLH�HQG� DXI� GLH
8QWHUVFKLHGH�]XU�$UEHLWVEHVFKDIIXQJ�HLQJHJDQJHQ�

,������ª:HUWVFKDIIHQGH�$UEHLWVORVHQI�UVRUJH©���1RWVWDQGVDUEHLWHQ
'LH�%HVWLPPXQJHQ��EHU�GLH�ªZHUWVFKDIIHQGH�$UEHLWVORVHQI�UVRUJH©�LP�3DUDJUDSKHQ����
GHV�$9$9*�XQG�GHQ�$XVI�KUXQJVYHURUGQXQJHQ�YRP�)U�KMDKU������VWHOOWHQ�ªGLH�6XPPH
GHU�(UIDKUXQJHQ�GDU��GLH�LP�/DXIH�GHU�-DKUH�LQ�GHU�SURGXNWLYHQ�(UZHUEVORVHQI�UVRUJH�JH�
PDFKW� ZRUGHQ� VLQG©���� 'LH� $UEHLWVYHUZDOWXQJ� VDK� LQ� GHU� ZHUWVFKDIIHQGHQ� $UEHLWV�
ORVHQI�UVRUJH�GLH�0|JOLFKNHLW��GLH�ªVFKlGLJHQGHQ�:LUNXQJHQ©�MHGHU�OlQJHUHQ�$UEHLWVORVLJ�
NHLW�DXI�GHQ�0HQVFKHQ�ªDE]XPLOGHUQ��LQGHP�PDQ�GLH�(UZHUEVORVHQ�]X�VRJHQDQQWHQ�ª1RW�
VWDQGVDUEHLWHQ©� LP� ,QWHUHVVH� GHU� $OOJHPHLQKHLW� KHUDQ]LHKW©����� 'LH� ZHUWVFKDIIHQGH
$UEHLWVORVHQI�UVRUJH�JHK|UWH�VRPLW�QLFKW�]X�GHQ�0D�QDKPHQ��ªGXUFK�GLH�$UEHLWVORVLJNHLW
I�U�GLH�'DXHU�EHHQGHW�ZLUG©��5HLVHNRVWHQ��4XDOLIL]LHUXQJ�X�D���������������$9$9*���VRQ�
GHUQ� ]X� GHQHQ�� ªGLH� ]XU� YRU�EHUJHKHQGHQ� %HVFKlIWLJXQJ� GHV� $UEHLWVORVHQ� EHVWLPPW
VLQG©�����)�U�GHQ�HLQ]HOQHQ�EHVFKlIWLJWHQ�$UEHLWVORVHQ�P�QGHWH�GLH�1RWVWDQGVDUEHLW�HQW�
VSUHFKHQG� LKUHU� DGPLQLVWUDWLYHQ�%HVWLPPXQJ� QLFKW� LQ� HLQ� XQEHIULVWHWHV�$UEHLWVYHUKlOWQLV�
VRQGHUQ� LQ�HUQHXWH�$UEHLWVORVLJNHLW��1RWVWDQGVDUEHLWHQ�ZDUHQ� LQVRIHUQ�HLQH�)RUP�� LQ�GHU
$UEHLWVORVLJNHLW� LQGLYLGXHOO� GXUFK�GLH�$UEHLWVYHUZDOWXQJ�JHVWDOWHW� E]Z�� RUJDQLVLHUW�ZHUGHQ
NRQQWH�� $OV� DUEHLWVPDUNWSROLWLVFKHP� ,QVWUXPHQW� JHJHQ�EHU� $UEHLWVORVLJNHLW� DOV� VR]LDOHP
3KlQRPHQ�NDPHQ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�KLQJHJHQ�]ZHL�DQGHUH�)XQN�
WLRQHQ� ]X�� 6LH� YHUULQJHUWH� ªI�U� OlQJHUH� RGHU� N�U]HUH� 'DXHU©� GLH� $UEHLWVORVLJNHLW�� ,KUH
+DXSWIRUP�� GLH� 1RWVWDQGVDUEHLWHQ�� OHLVWHWH� ª]XJOHLFK� HLQHQ� ZHLWHUHQ� 'LHQVW�� GHU� I�U� GLH
$UEHLWVORVHQYHUVLFKHUXQJ� YRQ� JUR�HU� %HGHXWXQJ� LVW� XQG� GHQ�:HUW� GHU� ZHUWVFKDIIHQGHQ
$UEHLWVORVHQI�UVRUJH�DXFK�YRP�ILVNDOLVFKHQ�6WDQGSXQNW�DXV�]HLJW��GLH�3U�IXQJ�GHU�$UEHLWV�
IlKLJNHLW�XQG�GHU�$UEHLWVZLOOLJNHLW�GHU�XQWHUVW�W]WHQ�$UEHLWVORVHQ©�����$XV�GHU�3HUVSHNWLYH
GHU� $UEHLWVYHUZDOWXQJ�� YRP� JHVHW]OLFKHQ� *UXQGJHGDQNHQ� KHU�� ILHO� GHQ� 1RWVWDQGVDUEHL�

�� 9JO��.DLVHUOLFKHV�6WDWLVWLVFKHV�$PW��$EWHLOXQJ�I�U�$UEHLWHUVWDWLVWLN��'LH�5HJHOXQJ�GHU�1RWVWDQGVDUEHLWHQ�LQ
GHQ�GHXWVFKHQ�6WlGWHQ��%HUOLQ�������3DXO�0H\HU��'LH�1RWVWDQGVDUEHLWHQ�XQG�LKUH�3UREOHPH��(LQ�%HLWUDJ�]XU
)UDJH�GHU�%HNlPSIXQJ�GHU�$UEHLWVORVLJNHLW��-HQD�������)ULW]�$OEUHFKW��.XUW�:LOKHOPL��'LH�SURGXNWLYH�(UZHUEV�
ORVHQI�UVRUJH��%HUOLQ�������&RUQHOLD�)LVFKHU��6WDDWOLFKH�$UEHLWVI|UGHUXQJ��(LQ�/HKUVW�FN�GHXWVFKHU�6R]LDOSROL�
WLN��)UDQNIXUW�0��XQG�1HZ�<RUN�������
�� .XUW�:LOKHOPL��'LH�ZHUWVFKDIIHQGH�$UEHLWVORVHQI�UVRUJH��%HUOLQ�������6����
��� 6\UXS�������6�����
��� :LOKHOPL�������6�����:LOKHOPL�QDKP�GLHVH�(LQVFKUlQNXQJ�VRIRUW�]XU�FN�� LQGHP�HU�GDUDXI�KLQZLHV��GDVV
ªDXFK�GLH�9HUPLWWOXQJ� LQ�HLQH�6WHOOH�GHV� IUHLHQ�$UEHLWVPDUNWHV�XQWHU�8PVWlQGHQ�QXU�YRQ�NXU]HU�'DXHU�VHLQ
NDQQ©�
��� :LOKHOPL�������6����
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WHQ����HLQH�VR]LDOSROLWLVFKH�XQG�HLQH�ZLUWVFKDIWOLFKH�%HGHXWXQJ�]X��ZRUDXI�QDFK�GHU�'DU�
VWHOOXQJ�GHV�)|UGHUV\VWHPV�HLQ]XJHKHQ�VHLQ�ZLUG����

*HVHW]OLFKH� *UXQGODJH� I�U� GLH� %HZLOOLJXQJ� YRQ� )|UGHUPLWWHOQ� DXV� GHU� ZHUWVFKDIIHQGHQ
$UEHLWVORVHQI�UVRUJH� ZDUHQ� GLH� ª5LFKWOLQLHQ� GHV� 9HUZDOWXQJVUDWHV� GHU� 5HLFKVDQVWDOW� I�U
$UEHLWVYHUPLWWOXQJ� XQG� $UEHLWVORVHQYHUVLFKHUXQJ� �EHU� GLH� ZHUWVFKDIIHQGH� $UEHLWVOR�
VHQI�UVRUJH©�YRP�����0lU]������XQG�GLH�9HURUGQXQJ�GHV�5HLFKVDUEHLWVPLQLVWHUV�ª�EHU
'DUOHKHQ�XQG�=LQV]XVFK�VVH�GHV�5HLFKHV�XQG�GHU�/lQGHU�I�U�|IIHQWOLFKH�1RWVWDQGVDUEHL�
WHQ��9HURUGQXQJ��EHU�YHUVWlUNWH�)|UGHUXQJ��YRP�����0lU]����������'DV�LP�)U�KMDKU�����
JHVFKDIIHQH� 5HJHOZHUN� EOLHE� LP�*UXQGVDW]� ZlKUHQG� GHV� JHVDPWHQ� KLHU� LQ� )UDJH� NRP�
PHQGHQ�8QWHUVXFKXQJV]HLWUDXPV�LQ�.UDIW��GLH�5LFKWOLQLHQ�JDOWHQ�DXFK�I�U�GLH�0D�QDKPHQ
GHU� $UEHLWVEHVFKDIIXQJVSURJUDPPH� DE� ������ VRIHUQ� )|UGHUPLWWHO� GHU� 5HLFKVDQVWDOW� ]X�
VlW]OLFK� ]X� GHQ� 'DUOHKHQVPLWWHOQ� LQ� $QVSUXFK� JHQRPPHQ� ZHUGHQ� VROOWHQ�� $XV� GLHVHP
*UXQG�ZLUG�GDV�)|UGHUV\VWHP�LP�)ROJHQGHQ�DXVI�KUOLFKHU�GDUJHVWHOOW����

1RWVWDQGVDUEHLWHQ� NRQQWHQ� QLFKW� YRQ� GHU�$UEHLWVYHUZDOWXQJ� VHOEVW� GXUFKJHI�KUW�ZHUGHQ�
VRQGHUQ�QXU�YRQ�'ULWWHQ��ª7UlJHU�YRQ�1RWVWDQGVDUEHLWHQ©���LQ�HUVWHU�/LQLH�YRQ�|IIHQWOLFKHQ
.|USHUVFKDIWHQ� �*HPHLQGHQ�� *HPHLQGHYHUElQGH�� /lQGHU�� XQG� =ZHFNYHUElQGHQ� �]�%�
:DVVHU�� XQG� :HJHEDXYHUElQGH��� DEHU� DXFK� YRQ� JHPHLQQ�W]LJHQ� JHPLVFKWZLUW�
VFKDIWOLFKHQ�RGHU�SULYDWHQ�8QWHUQHKPHQ��'LHVH�7UlJHU�GXUIWHQ�GLH�$UEHLWHQ� LQ�GHU�5HJHO
QLFKW�LQ�HLJHQHU�5HJLH�DXVI�KUHQ�ODVVHQ��VRQGHUQ�PXVVWHQ�VLH�DXVVFKUHLEHQ�XQG�DQ�HLQHQ
SULYDWHQ� 8QWHUQHKPHU� ]XU� $XVI�KUXQJ� YHUJHEHQ�� 'HU� 9HUWUDJ� ]ZLVFKHQ� 7UlJHU� XQG� 8Q�
WHUQHKPHU� UHJHOWH�GLH�%HVFKlIWLJXQJ�YRQ�$UEHLWVORVHQ��'LH�+|KH�GHU�)|UGHUXQJ� ULFKWHWH
VLFK�QDFK�GHU�=DKO�GHU�YRQ�$UEHLWVORVHQ�JHOHLVWHWHQ�7DJHZHUNH��GLH�DOV�I|UGHUXQJVIlKLJH
$UEHLWVORVHQWDJHZHUNH�QXU�DQHUNDQQW�ZXUGHQ��ZHQQ�GHU�$UEHLWVORVH� YRP�$UEHLWVDPW�DOV
ª1RWVWDQGVDUEHLWHU©�]XJHZLHVHQ�ZRUGHQ�ZDU�

$UW�GHU�I|UGHUXQJVIlKLJHQ�$UEHLWHQ
8P�JHI|UGHUW�ZHUGHQ�]X�N|QQHQ��PXVVWHQ�GLH�$UEHLWHQ�ªI�U�GLH�9RONVZLUWVFKDIW�YRQ�SUR�
GXNWLYHP�:HUW©�VHLQ��ZREHL�$UEHLWHQ��GLH�ªGLH�0HQJH�HLQKHLPLVFKHU�1DKUXQJVPLWWHO��5RK�
VWRIIH�RGHU�%HWULHEVVWRIIH�]X�YHUPHKUHQ©�JHHLJQHW�ZDUHQ�RGHU�ªGXUFK�GHUHQ�$XVI�KUXQJ
I�U�GLH�'DXHU�QHXH�$UEHLWVJHOHJHQKHLW�JHVFKDIIHQ�RGHU�HLQH�YRUWHLOKDIWHUH�9HUWHLOXQJ�GHU
$UEHLWVNUlIWH� KHUEHLJHI�KUW� ZLUG©�� HLQH� EHYRU]XJWH� )|UGHUXQJ� YHUGLHQWHQ�� *HI|UGHUWH
$UEHLWHQ�PXVVWHQ�ª]XVlW]OLFKH�$UEHLWHQ©�VHLQ��ZRUXQWHU�$UEHLWHQ�YHUVWDQGHQ�ZXUGHQ��ªGLH
RKQH�)|UGHUXQJ�QLFKW�YRUJHQRPPHQ�ZHUGHQ�N|QQHQ©��6FKOLH�OLFK�VROOWHQ�EHL�GHU�$XVZDKO
ªLP�5HJHOIDOO©�$UEHLWHQ�EHYRU]XJW�ZHUGHQ��ªGLH�LQ�KRKHP�0D�H�PHQVFKOLFKH�$UEHLWVNUDIW
EHDQVSUXFKHQ�XQG�JHULQJH�0DWHULDONRVWHQ�HUIRUGHUQ©�
8P�ªSURGXNWLYHQ�:HUW©�I�U�GLH�9RONVZLUWVFKDIW�]X�EHVLW]HQ��PXVVWHQ�GLH�$UEHLWHQ�QLFKW�LP
EHWULHEVZLUWVFKDIWOLFKHQ�6LQQ�UHQWDEHO�VHLQ�RGHU�DXV�VLFK�VHOEVW�KHUDXV�7LOJXQJ�XQG�9HU]LQ�
VXQJ�GHV�DXIJHZHQGHWHQ�.DSLWDOV�HUP|JOLFKHQ�

(V�JHQ�JW��ZHQQ�GLH�$UEHLW�DXI�LUJHQGHLQH�$UW�I�U�GLH�:LUWVFKDIW�I|UGHUOLFK�LVW��VHL
HV�DXFK�QXU�PLWWHOEDU�� LQGHP�GLH�(U]HXJXQJVEHGLQJXQJHQ�I�U�GLH�:LUWVFKDIW�YHU�

��� 'LHVHU�%HJULII�ZLUG�LP�IROJHQGHQ�JOHLFKEHGHXWHQG�PLW�ªZHUWVFKDIIHQGHU�$UEHLWVORVHQI�UVRUJH©�YHUZHQGHW�
:R� DXVGU�FNOLFK� DQGHUH� =ZHLJH� GHU� ZHUWVFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH� RGHU� DQGHUH� %HVFKlIWLJXQJVIRU�
PHQ�DQJHVSURFKHQ�VLQG��ZLUG�GLHV�DXVGU�FNOLFK�HUZlKQW�
��� 9JO�� (OLVDEHWK� 0ROGULQJV�� 1RWVWDQGVDUEHLWHQ�� 7DWVlFKOLFKHV� XQG� *UXQGVlW]OLFKHV� ]XU� %HNlPSIXQJ� GHU
$UEHLWVORVLJNHLW��%HUOLQ�������(VVHQ�������
��� 5$%O��������,�6�����XQG�:LOKHOPL�������6���������5*%O��������,�6������XQG�:LOKHOPL��6��������
��� 1LFKW�JH]HLFKQHWH�=LWDWH�LP�)ROJHQGHQ�DXV�GHQ�5LFKWOLQLHQ�YRP�����0lU]������



5DKPHQEHGLQJXQJHQ�I�U�UHJLRQDOH�$UEHLWVPDUNWSROLWLN ��

.DKUV������)RUVFKXQJVEHULFKW

EHVVHUW�ZHUGHQ��$UEHLWHQ�GLHVHU�$UW�N|QQHQ�VRJDU��ZLH�]�%��GLH�$QODJH�YRQ�6WUD�
�HQ�]XU�(UVFKOLH�XQJ�ELVKHU�ZHQLJ�EHVLHGHOWHU�0RRU��XQG�:DOGJHELHWH��.XOWXUWD�
WHQ�HUVWHQ�5DQJHV�GDUVWHOOHQ��XQG�VLQG�RKQH�MHGHQ�=ZHLIHO�DOV�ªSURGXNWLY©�DQ]X�
VHKHQ��DXFK�ZHQQ�LKUH�YROOH�ZLUWVFKDIWOLFKH�$XVQXW]XQJ�HUVW�VSlWHUHQ�*HQHUDWLR�
QHQ�YRU>EH@KDOWHQ�LVW��-HGRFK�VLQG�DXV�*U�QGHQ�HLQHU�JHVXQGHQ�.DSLWDOZLUWVFKDIW
$UEHLWHQ�]X�EHYRU]XJHQ��EHL�GHQHQ�HLQ�XQPLWWHOEDUHU�XQG�HLQ�EDOGLJHU�1XW]HQ�I�U
GLH�9RONVZLUWVFKDIW�HLQWULWW��ZLH�GLHV�EHL�GHQ�VRJHQDQQWHQ�ZHUEHQGHQ�$QODJHQ�GHU
)DOO�LVW����

8QWHU� 1RWVWDQGVDUEHLWHQ� ILHOHQ� LQ� HUVWHU� /LQLH� |IIHQWOLFKH� ,QIUDVWUXNWXUPD�QDKPHQ� XQWHU�
VFKLHGOLFKVWHU�$UW��gGODQGNXOWLYLHUXQJ��(LQGHLFKXQJHQ���ODQGZLUWVFKDIWOLFKH��0HOLRUDWLRQHQ�
%DX�YRQ�(QHUJLHJHZLQQXQJVDQODJHQ�X�D��JDOWHQ�DOV�JHHLJQHWH�0D�QDKPHQ�]XU�9HUPHK�
UXQJ�HLQKHLPLVFKHU�1DKUXQJVPLWWHO��5RKVWRIIH�RGHU�%HWULHEVVWRIIH��9RUEHUHLWXQJ�YRQ�6LHG�
OXQJVODQG�RGHU�+HUVWHOOXQJ�YRQ�,QGXVWULHJHOlQGH�NRQQWHQ�ªI�U�GLH�'DXHU�QHXH�$UEHLWVJHOH�
JHQKHLW©�VFKDIIHQ��0D�QDKPHQ��ªGLH�GHP�hEHUJDQJ�JUR�VWlGWLVFKHU�$UEHLWVNUlIWH� LQ�HLQ
OlQGOLFKHV�RGHU�NOHLQVWlGWLVFKHV�$UEHLWVYHUKlOWQLV�GLHQHQ©�����NRQQWHQ�ªI�U�GLH�'DXHU�HLQH
YRUWHLOKDIWHUH� 9HUWHLOXQJ� GHU� $UEHLWVNUlIWH©� KHUEHLI�KUHQ�� 'HU� 8PEDX� XQG� 1HXEDX� YRQ
6WUD�HQ�I�U�GHQ�ªJUR�HQ�'XUFKJDQJVYHUNHKU©�ZDU�I|UGHUXQJVZ�UGLJ��QLFKW�DEHU�,QVWDQGV�
HW]XQJV��XQG�8QWHUKDOWXQJVDUEHLWHQ��'HU�%DX�YRQ�5DGIDKUZHJHQ�NRQQWH�XQWHUVW�W]W�ZHU�
GHQ��ZHQQ�GDUDQ�YHUNHKUVSROLWLVFKH�RGHU�ZLUWVFKDIWOLFKH�,QWHUHVVHQ�EHVWDQGHQ��LQ�$XVQDK�
PHIlOOHQ�ZDU�DXFK�GLH�$QODJH�YRQ�6SLHO��XQG�6SRUWSOlW]HQ�RGHU�)ULHGK|IHQ�I|UGHUXQJVIl�
KLJ�����9RQ� MHJOLFKHU�)|UGHUXQJ�GXUFK�GLH�5HLFKVDQVWDOW�DXVJHVFKORVVHQ�ZDUHQ�ªGLH�VRJ�
%HVFKlIWLJXQJVDUEHLWHQ��G�K��$UEHLWHQ��EHL�GHQHQ�NHLQH�:HUWH�JHVFKDIIHQ�ZHUGHQ��GLH�I�U
GLH�9RONVZLUWVFKDIW�YRQ�SURGXNWLYHU�%HGHXWXQJ�VLQG©�����]�%��(LQULFKWXQJHQ�GHU�NRPPXQD�
OHQ�:RKOIDKUWVlPWHU�� LQ� GHQHQ� ZLH� LQ� GHU� 6WDGW� 2OGHQEXUJ� $UEHLWVORVH� I�U� %�URDUEHLWHQ
RGHU�$XVEHVVHUXQJVDUEHLWHQ�DQ�.OHLGXQJ�XQG�6FKXKZHUN�EHVFKlIWLJW�ZXUGHQ�
%HL�GHU�$XVZDKO�XQWHU�PHKUHUHQ�$QWUlJHQ�ZDUHQ�GLH�VR]LDOSROLWLVFKHQ�XQG�ZLUWVFKDIWOLFKHQ
0RPHQWH�JHJHQHLQDQGHU� DE]XZlJHQ��'LH�ZHUWVFKDIIHQGH�$UEHLWVORVHQI�UVRUJH� YHUIROJWH
ªQLFKW� LQ�HUVWHU�/LQLH�ZLUWVFKDIWOLFKH��VRQGHUQ�VR]LDOSROLWLVFKH�=ZHFNH©��ZHVKDOE�$UEHLWHQ
]X�EHYRU]XJHQ�ZDUHQ��ªEHL�GHQHQ�P|JOLFKVW�YLHO�$UEHLWVORVH�EHVFKlIWLJW�ZHUGHQ�N|QQHQ�
XQG�GLH�YHUKlOWQLVPl�LJ�JHULQJH�0DWHULDONRVWHQ�HUIRUGHUQ©�

6R�NDQQ�HV�LQ�=HLWHQ��LQ�GHQHQ�GHU�$UEHLWVPDUNW�GULQJHQG�HLQHU�(QWODVWXQJ�EHGDUI�
ULFKWLJ� VHLQ�� HLQHU� ZHQLJHU� SURGXNWLYHQ� $QODJH�� EHL� GHU� HLQH� JUR�H� $Q]DKO� YRQ
$UEHLWVORVHQ� EHVFKlIWLJW� ZLUG� XQG� GHUHQ� %DX� JHULQJH�0LWWHO�� LQVEHVRQGHUH� DXFK
HLQH�JHULQJH�)|UGHUXQJ�EHDQVSUXFKW��GHQ�9RU]XJ�]X�JHEHQ�YRU�HLQHU�$UEHLW��GLH
YRP�ZLUWVFKDIWOLFKHQ�6WDQGSXQNW�JHVHKHQ�XQJOHLFK�ZHUWYROOHU�LVW����

'LH�%HVWLPPXQJHQ� �EHU� GDV�(UIRUGHUQLV� GHU� =XVlW]OLFKNHLW� ZDUHQ� QXU� QHJDWLY� JHKDOWHQ�
$XVJHVFKORVVHQ�ZDUHQ�VROFKH�$UEHLWHQ��GLH�YRP�7UlJHU�DXFK�RKQH�GLH�)|UGHUPLWWHO�DXV�
JHI�KUW�ZHUGHQ�NRQQWHQ��'LH�HQWVSUHFKHQGH�)LQDQ]ODJH�GHV�7UlJHUV�ZXUGH�LP�=ZHLIHOVIDOO
QLFKW�YRQ�GHU�5HLFKVDQVWDOW��VRQGHUQ�YRQ�GHU�]XVWlQGLJHQ�$XIVLFKWVEHK|UGH�EHXUWHLOW��$XV
6LFKW� GHU� 5HLFKVDQVWDOW� NDP� HV� LQ� HUVWHU� /LQLH� DXI� GLH� 9HUPHKUXQJ� GHU� YRUKDQGHQHQ
$UEHLWVJHOHJHQKHLWHQ�DQ��VR�GDVV� LQ�GHU�3UD[LV�GLH�)UDJH�HQWVFKHLGHQG�ZDU��RE�GHU�$Q�
WUDJVWHOOHU�GLH�$UEHLWHQ�DXFK�RKQH�)|UGHUPLWWHO�DXVI�KUHQ�Z�UGH��$OV�0D�VWDE�ELOGHWH�VLFK

��� :LOKHOPL�������6����I�
��� (EG���6�����
��� 9JO��HEG���6�����
��� (EG���6�����
��� (EG���6�����
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GDEHL�KHUDXV��RE�HV�VLFK�EHL�GHU�$UEHLW�XP�HLQH�3IOLFKWDXIJDEH�KDQGHOWH��I�U�GHUHQ�(UI�O�
OXQJ�+DXVKDOWVPLWWHO�EHUHLWJHVWHOOW�ZHUGHQ�PXVVWHQ�� LQ�GLHVHP�)DOOH�ZDU�HLQH�)|UGHUXQJ
DXVJHVFKORVVHQ��ZHLO�GHU�7UlJHU�]XU�%HVFKDIIXQJ�GHU�0LWWHO�DXI�GHP�+DXVKDOWVZHJH�RGHU
DXI�GHP�*HOGPDUNW�YHUSIOLFKWHW�ZDU�
'LH� 1RWVWDQGVDUEHLWHQ� VWDQGHQ� DX�HUKDOE� �EHWULHEV��ZLUWVFKDIWOLFKHU� 5HQWDELOLWlWV�
UHFKQXQJHQ��$OV�|IIHQWOLFKH� ,QIUDVWUXNWXUPD�QDKPHQ�PXVVWHQ�VLH�HLQHQ�YRONVZLUWVFKDIWOL�
FKHQ�1XW]HQ�HUEULQJHQ��GHU�YRQ�DOOJHPHLQHP��]�%��9HUNHKUVPD�QDKPHQ��RGHU�EHVRQGH�
UHP� �]�%��6LHGOXQJ��$QVLHGOXQJ��$QEDX��&KDUDNWHU� VHLQ�NRQQWH��9RQ�GHQ�JHVDPWHQ�)|U�
GHUPLWWHOQ� I�U� 1RWVWDQGVDUEHLWHQ� LP�+DXVKDOWVMDKU� �������� LQ� +|KH� YRQ� ������0LR�� 50
HQWILHOHQ�����DXI�0HOLRUDWLRQVDUEHLWHQ�YHUVFKLHGHQVWHU�$UW������DXI�6WUD�HQEDXWHQ�����
DXI� (QHUJLHJHZLQQXQJVDQODJHQ� XQG� ���� DXI� VRQVWLJH� 7LHIEDXWHQ����� 'LH� =XVlW]OLFKNHLW
GLHVHU�$UEHLWHQ� UHVXOWLHUWH� LQ� GHU�5HJHO� GDUDXV�� GDVV� NHLQH� JHVHW]OLFKH�9HUSIOLFKWXQJ� ]X
LKUHU�'XUFKI�KUXQJ�]X�GLHVHP�=HLWSXQNW�EHVWDQG��)�U�GDV�/DQG�2OGHQEXUJ�NRQQWH�JH]HLJW
ZHUGHQ��GDVV�GLH�ILQDQ]LHOO�XPIDQJUHLFKVWHQ�1RWVWDQGVDUEHLWHQ�%HVWDQGWHLOH�YRQ�PHKUMlK�
ULJHQ�(QWZLFNOXQJVSURJUDPPHQ��6WUD�HQEDX��6LHGOXQJ��:DVVHUEDX��ZDUHQ��0D�QDKPHQ�
GHUHQ�9RUQDKPH� GXUFKDXV� ]X� GHQ� JHVHW]OLFKHQ�2EOLHJHQKHLWHQ� GHU� |IIHQWOLFKHQ�.|USHU�
VFKDIWHQ�JHK|UWHQ��RKQH�GDVV� I�U�VLH�HLQH�XQPLWWHOEDUH�KDXVKDOWVUHFKWOLFKH�9HUSIOLFKWXQJ
EHVWDQG�����%HL�GHU�$XVZDKO�GHU�$UEHLWHQ�WUDIHQ�]ZHL�XQWHUVFKLHGOLFKH�,QWHUHVVHQ�DXIHLQDQ�
GHU��QlPOLFK�GDVMHQLJH�GHU�$UEHLWVYHUZDOWXQJ�DQ�HLQHU�9HUPHKUXQJ�GHU�$UEHLWVJHOHJHQKHLW
�EHU�GDV�JHJHEHQH�0D��KLQDXV�XQG�GDVMHQLJH�GHU�7UlJHU�DQ�GHU�)LQDQ]LHUXQJ�JHSODQWHU
$UEHLWHQ�MHQVHLWV�GHU�JHVHW]OLFKHQ�3IOLFKWDXIJDEHQ��,Q�PHKUHUHQ�)lOOHQ�IDQG�VLFK�GDV�/DQ�
GHVDUEHLWVDPW�1LHGHUVDFKVHQ� LP�)DOOH�2OGHQEXUJV�]XU�)|UGHUXQJ�HLQ]HOQHU�0D�QDKPHQ
DOV� %HVWDQGWHLOH� YRQ� *HVDPWSOlQHQ� �EHU� YHUVFKLHGHQH� +DXVKDOWVMDKUH� EHUHLW�� WHLOZHLVH
VFKXI�GLH�=XJHK|ULJNHLW�]X�HLQHU�*HVDPWPD�QDKPH�J�QVWLJH�9RUDXVVHW]XQJHQ�I�U�GLH�%H�
ZLOOLJXQJ��.DQDOEDX��6WUD�HQEDX��6LHGOXQJVSURMHNWH��

$UW�XQG�+|KH�GHU�)|UGHUXQJ
'LH� )|UGHUXQJ� HLQHU� DQHUNDQQWHQ� 1RWVWDQGVDUEHLWHQ� HUIROJWH� ]XQlFKVW� DXV� 0LWWHOQ� GHU
5HLFKVDQVWDOW� DOV� ª*UXQGI|UGHUXQJ©�� 'LH� *UXQGI|UGHUXQJ� NRQQWH� DOV� 'DUOHKHQ� RGHU� DOV
=XVFKXVV�JHZlKUW�ZHUGHQ�� OHW]WHUHV�ZDU�GHU�5HJHOIDOO�� ,KUH�+|KH�ULFKWHWH�VLFK�QDFK�GHQ
YRQ�$UEHLWVORVHQ�JHOHLVWHWHQ�7DJHZHUNHQ��$UEHLWVORVHQWDJHZHUN���0LWWHO�VWDQGHQ�LP�5DK�
PHQ� GHU� $UEHLWVORVHQYHUVLFKHUXQJ�� G�K�� GHU� 5HLFKVDQVWDOW�� LQVRZHLW� ]XU� 9HUI�JXQJ�� ªDOV
GLHVH� 0LWWHO� GXUFK� GLH� 0D�QDKPHQ� HQWODVWHW� ZHUGHQ©�� 'LH� (UVSDUQLV� DQ� $UEHLWVOR�
VHQXQWHUVW�W]XQJ�ZXUGH� GHP�7UlJHU� GHU�1RWVWDQGVDUEHLW� DOV�*UXQGI|UGHUXQJ� ]XU� 9HUI��
JXQJ�JHVWHOOW��ZRPLW�HLQ�$XVJOHLFK�VHLQHU�HQWVWHKHQGHQ�0HKUNRVWHQ�HUUHLFKW�ZHUGHQ�VROOWH
�DUEHLWVLQWHQVLYH�'XUFKI�KUXQJ��JHULQJHUH�3URGXNWLYLWlW�QLFKW�HLQJHDUEHLWHWHU�$UEHLWVORVHU��
'LH� (UVSDUQLV� EHUHFKQHWH� GLH� 5HLFKVDQVWDOW� QDFK� 'XUFKVFKQLWWVVlW]HQ�� ZREHL� �� 50� MH
$UEHLWVORVHQWDJHZHUN�GLH�5HJHO�ZDUHQ�� VR�GDVV�EHL�HLQHU� VHFKVWlJLJHQ�$UEHLWVZRFKH� MH
$UEHLWVORVHQ����50�JH]DKOW�ZXUGHQ�����'LHVHU�6DW]�HQWVSUDFK�GHU�8QWHUVW�W]XQJ�HLQHV�OH�
GLJHQ�$UEHLWVORVHQ� LQ�GHU�/RKQNODVVH� ,;�� MH�QDFK�$Q]DKO�GHU�)DPLOLHQPLWJOLHGHU�NRQQWHQ
GLH�8QWHUVW�W]XQJHQ�DE�GHU�/RKQNODVVH�9,�GDU�EHU�OLHJHQ��0LW�DQGHUHQ�:RUWHQ��EHL�OHGLJHQ
$UEHLWVORVHQ�PLW�YRUKHULJHQ�:RFKHQO|KQHQ��EHU������50��EHL�YHUKHLUDWHWHQ�$UEHLWVORVHQ
PLW�:RFKHQO|KQHQ�DE������50�NRQQWH�GLH�=XZHLVXQJ�]XU�1RWVWDQGVDUEHLW�I�U�GLH�5HLFKV�

��� 9JO��'LHUNHV�5DZLF]�������6�������*UXQGI|UGHUXQJ�XQG�YHUVWlUNWH�)|UGHUXQJ��
��� 9JO��XQWHQ�GDV�.DSLWHO�]X�1RWVWDQGVDUEHLWHQ�LP�/DQG�2OGHQEXUJ�
��� ,Q�*HELHWHQ�PLW�HLQHU�JHULQJHUHQ�8QWHUVW�W]XQJVK|KH�NRQQWHQ�VLH�QLHGULJHU� OLHJHQ��%HL�$UEHLWHQ� LQ�GHQ
6RPPHUPRQDWHQ�EHL�JHULQJHUHU�$UEHLWVORVLJNHLW�NRQQWH�GLH�*UXQGI|UGHUXQJ�JHVHQNW�RGHU�WHLOZHLVH�DOV�'DUOH�
KHQ�JHZlKUW�ZHUGHQ��,P�)U�KMDKU������ZXUGH�GHU�+|FKVWEHWUDJ�DXI������50�JHVHQNW�
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DQVWDOW�]X�HLQHU�1HWWRHUVSDUQLV�I�KUHQ��LP�XPJHNHKUWHQ�)DOO�HUK|KWHQ�VLFK�LKUH�=DKOXQJHQ
MH�$UEHLWVORVHQ��'LHVHV�6XEVWLWXWLRQV�� E]Z��(UVSDUQLVSULQ]LS� I|UGHUWH� ]XJOHLFK� GLH� EHYRU�
]XJWH� =XZHLVXQJ� YRQ� %H]LHKHUQ� GHU� $UEHLWVORVHQXQWHUVW�W]XQJ�� GLH� DXV� 0LWWHOQ� GHU
5HLFKVDQVWDOW�DXIJHEUDFKW�ZHUGHQ�PXVVWH��'LH�)|UGHUXQJ�QDFK�7DJHZHUNHQ�VROOWH�DQGH�
UHUVHLWV�I�U�GHQ�7UlJHU�GHU�1RWVWDQGVDUEHLW�HLQHQ�$QUHL]�]XU�%HVFKlIWLJXQJ�HLQHU�P|JOLFKVW
JUR�HQ�$Q]DKO�$UEHLWVORVHU�VFKDIIHQ��GHQQ�GLH�HQGJ�OWLJH�$XV]DKOXQJ�GHU�*UXQGI|UGHUXQJ
HUIROJWH�HUVW�QDFK�$QHUNHQQXQJ�GHU�DEJHUHFKQHWHQ�$UEHLWVORVHQWDJHZHUNH�GXUFK�GDV�/DQ�
GHVDUEHLWVDPW�����'LH�$QHUNHQQXQJHQ�OLH�HQ�6WDPPDUEHLWHU�LQ�+|KH�YRQ��������GHU�%H�
VFKlIWLJWHQ�]X��ZDV�GLH�DXVI�KUHQGHQ�%HWULHEH��DEHU�DXFK�PDQFKH�7UlJHU�ZLH�GHQ�6WDDW
2OGHQEXUJ� EHLP� $XVEDX� GHU� 6WDDWVVWUD�HQ� YRU� GDV� 3UREOHP� VWHOOWH�� ZLH� HLQJHDUEHLWHWH
�6WDPP��$UEHLWVNUlIWH�DOV�1RWVWDQGVDUEHLWHU�]X�EHVFKlIWLJHQ�VHLHQ�
'LH� 0LWWHO� I�U� GLH� *UXQGI|UGHUXQJ� ZXUGHQ� YRP� 9HUZDOWXQJVDXVVFKXVV� GHV� ]XVWlQGLJHQ
/DQGHVDUEHLWVDPWHV� EHZLOOLJW�� GHP� MHZHLOV� EHVWLPPWH� .RQWLQJHQWH� MH� +DXVKDOWVMDKU� ]XU
9HUI�JXQJ�VWDQGHQ��'LH�%HZLOOLJXQJVEHIXJQLV�HLQVFKOLH�OLFK�GHU�0LWWHONRQWLQJHQWH�NRQQWHQ
GHQ�|UWOLFKHQ�$UEHLWVlPWHUQ��EHUWUDJHQ�ZHUGHQ�
1HEHQ�GHU�*UXQGI|UGHUXQJ�NRQQWHQ�1RWVWDQGVDUEHLWHQ�HLQH�ªYHUVWlUNWH�)|UGHUXQJ©�HUKDO�
WHQ��'LH�YHUVWlUNWH�)|UGHUXQJ�EHVWDQG�HQWZHGHU�LQ�HLQHP�'DUOHKHQ�RGHU�LQ�HLQHU�=LQVYHU�
ELOOLJXQJ��=XVFKXVV��I�U�GDV�DXIJHQRPPHQH�.DSLWDO��'LH�0LWWHO�GHU�YHUVWlUNWHQ�)|UGHUXQJ
ZXUGHQ� MHZHLOV�]XU�+lOIWH�YRP�5HLFK��+DXVKDOW�GHV�5HLFKVDUEHLWVPLQLVWHULXPV��XQG�GHP
/DQG�EHZLOOLJW�XQG�JH]DKOW��'LH�5HLFKVPLWWHO�ZXUGHQ�QDFK�/lQGHUQ�NRQWLQJHQWLHUW��GHU�)UHL�
VWDDW� 2OGHQEXUJ� HUKLHOW� LQ� GHQ� -DKUHQ� ����� �� ����� HLQ� .RQWLQJHQW� YRQ� MHZHLOV� XP� GLH
��������50� ]XU� 9HUI�JXQJ� JHVWHOOW�� GHP�HQWVSUHFKHQGH� /DQGHVPLWWHO� JHJHQ�EHUVWHKHQ
PXVVWHQ�
8P�HLQH�YHUVWlUNWH�)|UGHUXQJ�]X�HUKDOWHQ��PXVVWH�HV�VLFK�XP�$UEHLWHQ� LP�8PIDQJ�YRQ
ZHQLJVWHQV� ������ $UEHLWVORVHQWDJHZHUNHQ� KDQGHOQ�� GLH� ªI�U� GLH� :LUWVFKDIW� XQG� GHQ
$UEHLWVPDUNW�EHVRQGHUV�ZHUWYROO©�ZDUHQ�����'LH�%HVWLPPXQJHQ��EHU�GHQ�ZLUWVFKDIWOLFKHQ
:HUW�HQWVSUDFKHQ�LP�:HVHQWOLFKHQ�GHQMHQLJHQ�GHU�*UXQGI|UGHUXQJ��ZREHL�MHGRFK�GLH�.UL�
WHULHQ�LQ�5LFKWXQJ�ª1XW]HQ�I�U�GLH�(QWZLFNOXQJ�GHU�*HVDPWZLUWVFKDIW©�XQG�.DSLWDOUHQWDELOL�
WlW�YHUVFKREHQ�ZXUGHQ�����(LQH�EHVRQGHUH�%HGHXWXQJ�I�U�GHQ�$UEHLWVPDUNW� ODJ�GDQQ�YRU�
ZHQQ�P|JOLFKVW� YLHOH� ODQJIULVWLJ� $UEHLWVORVH�� EHVRQGHUV� .ULVHQXQWHUVW�W]XQJVHPSIlQJHU�
EHVFKlIWLJW�ZXUGHQ��YRQ�JU|�HUHU�SUDNWLVFKHU�%HGHXWXQJ�ZDU�MHGRFK��GDVV�EHL�$UEHLWHQ�PLW
YHUVWlUNWHU�)|UGHUXQJ�QXU�$UEHLWVORVH�DXV�VROFKHQ�*HPHLQGHEH]LUNHQ��QLFKW��$UEHLWVDPWV�
EH]LUNHQ��EHVFKlIWLJW�ZHUGHQ�GXUIWHQ��ªLQ�GHQHQ�GLH�=DKO�GHU�+DXSWXQWHUVW�W]XQJVHPSIlQ�
JHU�LQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�XQG�LQ�GHU�.ULVHQXQWHUVW�W]XQJ�]XVDPPHQ���Y�+��GHU
=DKO�GHU�(LQZRKQHU�HUUHLFKW�XQG�LQ�DEVHKEDUHU�=HLW�YRUDXVVLFKWOLFK�QLFKW�XQWHU�GLHVH�*UHQ�
]H�KHUDEJHKHQ�ZLUG©����

'LH�+|KH�GHU�YHUVWlUNWHQ�)|UGHUXQJ�EHPD��VLFK�ZLH�GLH�*UXQGI|UGHUXQJ�QDFK�GHQ�JHOHLV�
WHWHQ� 7DJHZHUNHQ�� 'HU� +|FKVWVDW]� I�U� HLQ� 7DJHZHUN� ODJ� EHLP� I�QIIDFKHQ� GHU� HUVSDUWHQ
8QWHUVW�W]XQJ��DOVR����50��ZRYRQ�MH�GLH�+lOIWH�DXI�5HLFK�XQG�/DQG�HQWILHOHQ��(LQ�$UEHLWV�
ORVHQWDJHZHUN�NRQQWH�DOVR�LQVJHVDPW�PLW����50�DXV�0LWWHOQ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWV�
ORVHQI�UVRUJH�JHI|UGHUW�ZHUGHQ��'LH�6lW]H�GHU�YHUVWlUNWHQ�)|UGHUXQJ�I�U�$UEHLWHQ�LP�/DQG
2OGHQEXUJ� ODJHQ�]ZLVFKHQ������XQG������ MHZHLOV�]ZLVFKHQ������50��0HOLRUDWLRQV��XQG
'HLFKDUEHLWHQ��XQG����50��6WUD�HQEDXDUEHLWHQ���'LH�%HDQVSUXFKXQJ�GHU�YHUVWlUNWHQ�)|U�

��� $EVFKODJV]DKOXQJHQ�]XU�(UOHLFKWHUXQJ�GHU�=ZLVFKHQILQDQ]LHUXQJ�ZDUHQ�P|JOLFK�
��� 9HURUGQXQJ�GHV�5$0�YRP�����0lU]�������D�D�2�
��� 9JO��:LOKHOPL�������6������
��� 9HURUGQXQJ�5$0��D�D�2�
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GHUXQJ� VHW]WH� HLQHUVHLWV� GLH� %HZLOOLJXQJ� GHV� +|FKVWVDW]HV� GHU� *UXQGI|UGHUXQJ� YRUDXV
XQG�DQGHUHUVHLWV�(LJHQPLWWHO�LQ�+|KH�YRQ�PLQGHVWHQV�����GHU�*HVDPWNRVWHQ���HLQH�9RU�
VFKULIW�� GLH� YRU� DOOHP� LP� =XJH� GHU� )LQDQ]�� XQG� .UHGLWNQDSSKHLW� GHU� |IIHQWOLFKHQ� .|USHU�
VFKDIWHQ� DE� ����� HLQH� 5ROOH� VSLHOWH�� 'LH�'DUOHKHQ�ZXUGHQ�PLW� ]ZHL� )UHLMDKUHQ� XQG� DQ�
VFKOLH�HQGHU��LQ�GHU�5HJHO���MlKULJHU�7LOJXQJ�YHUJHEHQ��GLH�=LQVVlW]H�YDULLHUWHQ��ODJHQ�MH�
GRFK�MHZHLOV�XQWHU�GHQ�=LQVVlW]HQ�DXI�GHP�IUHLHQ�*HOGPDUNW�
'LH�%HZLOOLJXQJ�GHU�YHUVWlUNWHQ�)|UGHUXQJ�HUIROJWH�GXUFK�GDV�/DQGHVDUEHLWVDPW��QDFKGHP
GLH�]XVWlQGLJH�/DQGHVEHK|UGH�HLQH�9RUDXVZDKO�JHWURIIHQ�KDWWH��$QGHUV�DOV�EHL�GHU�*UXQG�
I|UGHUXQJ�ODJ�KLHU�HLQ�]HQWUDOLVLHUWHV�*HQHKPLJXQJVYHUIDKUHQ�YRU��GDVV�GHP�/DQG�EHL�GHU
%HU�FNVLFKWLJXQJ� NRPPXQDOHU� $QWUlJH� DQJHVLFKWV� GHU� NRQWLQJHQWLHUWHQ� 0LWWHO� XQG� GHV
/DQGHVDQWHLOV�HLQ�$XVZDKO��XQG�0LWHQWVFKHLGXQJVUHFKW�HLQUlXPWH�
$XV�GHU�6LFKW�GHU�7UlJHU�VWHOOWH�GLH�YHUVWlUNWH�)|UGHUXQJ�YRUZLHJHQG�HLQH�J�QVWLJH�)RUP
GHU�'DUOHKHQVEHVFKDIIXQJ�GDU��0LW�GHP�$QWHLO�GHU�YHUVWlUNWHQ�)|UGHUXQJ�DQ�GHQ�*HVDPW�
NRVWHQ�ZXFKV� DXFK� GDV� ,QWHUHVVH� GHV�7UlJHUV�� GDVV�$UEHLWVORVH� WDWVlFKOLFK� LQ� GHP�JH�
SODQWHQ� XQG� EHDQWUDJWHQ� 8PIDQJ� EHVFKlIWLJW� ZXUGHQ�� ZHLO� LKUH� %HVFKlIWLJXQJ� HQW�
VFKHLGHQGH�%HGHXWXQJ� I�U�GLH�*HVDPWILQDQ]LHUXQJ�HUODQJHQ�NRQQWH��=XVDPPHQ�PLW�GHU
*UXQGI|UGHUXQJ�GHFNWH�GLH�YHUVWlUNWH�)|UGHUXQJ�LQ�MHGHP�)DOO�GLH�DQIDOOHQGHQ�/RKQNRVWHQ
XQG�MH�QDFK�)|UGHUVDW]�HLQHQ�WHLOZHLVH�EHWUlFKWOLFKHQ�$QWHLO�GHU�0DWHULDONRVWHQ��%HL�HLQHP
+|FKVWVDW]� YRQ� ��� 50� NRQQWHQ� LQ� GHQ� .DONXODWLRQHQ� GHV� /DQGHV� 2OGHQEXUJ� LP� -DKUH
�����ELV� ]X����50�DXI�0DWHULDONRVWHQ�HQWIDOOHQ��(OLVDEHWK�0ROGULQJV�EHUHFKQHWH� I�U� GLH
=HLW�YRQ������ELV�0lU]������GLH�*HVDPWVXPPH�GHU�)|UGHUPLWWHO�DXV�GHU�ZHUWVFKDIIHQGHQ
$UEHLWVORVHQI�UVRUJH� I�U�1RWVWDQGVDUEHLWHQ�DXI�����0LR��50�XQG�GHQ�*HVDPWNDSLWDODXI�
ZDQG�DXI�����ELV�����0LOOLDUGHQ�50��VR�GDVV�GLH�)|UGHUPLWWHO�HWZD�����GHU�*HVDPWNRVWHQ
JHGHFNW�KlWWHQ�����)ULHGULFK�6\UXS�JLQJ�GDYRQ�DXV��GDVV�GLH�%HVFKlIWLJXQJ�HLQHV�(UZHUEV�
ORVHQ�DOV�1RWVWDQGVDUEHLWHU�YLHU��ELV�I�QIPDO�VR�YLHO�JHOGOLFKH�$XIZHQGXQJHQ�GHU�5HLFKV�
DQVWDOW�HUIRUGHUH�DOV�VHLQH�ILQDQ]LHOOH�8QWHUVW�W]XQJ��GHQQ�QXU�EHL�HLQHU�)|UGHUXQJ�YRQ����
����GHU�*HVDPWNRVWHQ�VHL�HV�P|JOLFK��ªGLH�ILQDQ]VFKZDFKHQ�|IIHQWOLFKHQ�.|USHUVFKDIWHQ
]XU�9RUQDKPH�YRQ�]XVlW]OLFKHQ�1RWVWDQGVDUEHLWHQ�]X�YHUDQODVVHQ©����

$UEHLWV��XQG�/RKQEHGLQJXQJHQ�GHU�1RWVWDQGVDUEHLWHU
0LW� GHU� =XZHLVXQJ� LQ� HLQH� 1RWVWDQGVDUEHLW� ZXUGH� HLQ� VR]LDOYHUVLFKHUXQJVSIOLFKWLJHV
$UEHLWVYHUKlOWQLV� EHJU�QGHW�� ZRGXUFK� DXFK� HLQH� $QZDUWVFKDIW� I�U� GLH� $UEHLWVORVHQYHUVL�
FKHUXQJ� HUZRUEHQ� ZHUGHQ� NRQQWH�� 'HU� /RKQ�PXVVWH� GHQ� |UWOLFK� J�OWLJHQ� 7DULIYHUWUlJHQ
RGHU�GHP�RUWV�EOLFKHP�/RKQ�HQWVSUHFKHQ��=XU�$QZHQGXQJ�NDP�LQ�GHQ�PHLVWHQ�)lOOHQ�GHU
7LHIEDXDUEHLWHUWDULI��LQ�JHULQJHUHP�8PIDQJ�DXFK�GHU�6WDDWV��XQG�*HPHLQGHDUEHLWHUWDULI����

'LH�7DULIH�VFKZDQNWHQ�MH�QDFK�7DULIEH]LUNHQ�E]Z��VWlGWLVFKHQ�XQG�OlQGOLFKHQ�*HELHWHQ��(Q�
GH�GHU�]ZDQ]LJHU�-DKUH�EHWUXJ�GHU�1RWVWDQGVDUEHLWHUORKQ�EHL�QRUPDOHU�%HVFKlIWLJXQJ�]ZL�
VFKHQ������XQG������50�MH�7DJ��GDV�0LQLVWHULXP�GHU�VR]LDOHQ�)�UVRUJH�LQ�2OGHQEXUJ�UHFK�
QHWH�PLW������50��7DWVlFKOLFK�OLH�HQ�VLFK�EHL�HLQ]HOQHQ�0D�QDKPHQ�����������6WXQGHQ�
O|KQH�ELV�]X������50�QDFKZHLVHQ��VR�GDVV�LQ�2OGHQEXUJ�HLQ�1RWVWDQGVDUEHLWHU�EHL�QRUPD�
OHU�DFKWVW�QGLJHU�%HVFKlIWLJXQJ�DQ�VHFKV�:RFKHQWDJHQ�JXW����50�YHUGLHQHQ�NRQQWH��6R�
IHUQ�GLH�$UEHLWHQ�LP�$NNRUG�DXVJHI�KUW�ZXUGHQ��NRQQWH�GHU�9HUGLHQVW�DXFK�ELV�]X����50
HUUHLFKHQ�

��� 0ROGULQJV�������6�����
��� 6\UXS�������6�����
��� 'LH�YRQ�0ROGULQJV�HUZlKQWH�9HUZHQGXQJ�GHV�/DQGDUEHLWHUWDULIV��6������NRQQWH�I�U�GDV�/DQG�2OGHQEXUJ
QLFKW�QDFKJHZLHVHQ�ZHUGHQ�
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1RWVWDQGVDUEHLWHQ�ZDUHQ�GDPLW�QLFKW�QXU�I�U�$UEHLWVORVH�ILQDQ]LHOO�DWWUDNWLY��VRQGHUQ�HEHQ�
VR�I�U�%HVFKlIWLJWH�� LQVEHVRQGHUH�I�U�%HVFKlIWLJWH� LQ�OlQGOLFKHQ�*HELHWHQ�PLW�QLHGULJHUHQ
7DULIHQ�E]Z��%HVFKlIWLJWH� LQ�GHU�/DQG��XQG�)RUVWZLUWVFKDIW��6ROFKHQ�XQHUZ�QVFKWHQ�:LU�
NXQJHQ�VROOWH�GLH�=XZHLVXQJ�GXUFK�GLH�$UEHLWVlPWHU�EHJHJQHQ��'DQHEHQ�EHVD��GDV�/DQ�
GHVDUEHLWVDPW� GLH�0|JOLFKNHLW�� GLH�(QWORKQXQJ�XQDEKlQJLJ� YRQ� JHOWHQGHQ�7DULIYHUWUlJHQ
IHVW]XVHW]HQ��'LHVH�)HVWVHW]XQJ�KDWWH�I�U�GLH�EHVFKlIWLJWHQ�$UEHLWVORVHQ�GDQQ�GLH�JOHLFKH
ELQGHQGH�.UDIW�ZLH�GLH�$QZHQGXQJ�HLQHV�WDWVlFKOLFKHQ�7DULIYHUWUDJHV��0LWWH�������PLW�GHP
$QODXIHQ�GHU�HUVWHQ�0D�QDKPHQ�GHV�3DSHQ�3URJUDPPV�HLQLJWHQ�VLFK�GDV�/DQGHVDUEHLWV�
DPW�1LHGHUVDFKVHQ�XQG�GLH�%HK|UGHQ�GHV�/DQGHV�2OGHQEXUJ�DXI�HLQH�ODQGHVHLQKHLWOLFKH
)HVWVHW]XQJ�LQ�+|KH�YRQ������50�MH�6WXQGH��ZDV�GHP�GDPDOV�QLHGULJVWHQ�7DULI� I�U�7LHI�
EDXDUEHLWHU� LQ� OlQGOLFKHQ�*HPHLQGHQ�HQWVSUDFK��ZRGXUFK�HLQH�VWlQGLJH�$XVHLQDQGHUVHW�
]XQJ�EHL�DXVZlUWLJHU�%HVFKlIWLJXQJ�VWlGWLVFKHU�(UZHUEVORVHU�EHVHLWLJW�ZHUGHQ�VROOWH��1XQ
VSLHOWHQ�GLH�WDULIOLFKHQ�8QWHUVFKLHGH�]ZLVFKHQ�+HUNXQIWV��XQG�$UEHLWVRUW�NHLQH�5ROOH�PHKU�

$XVZDKO�XQG�=XZHLVXQJ�YRQ�$UEHLWVORVHQ�GXUFK�GLH�$UEHLWVlPWHU
9RUDXVVHW]XQJ� I�U� GLH� =XZHLVXQJ� DOV� 1RWVWDQGVDUEHLWHU� ZDU�� GDVV� GHU� EHWUHIIHQGH� $U�
EHLWVORVH�]XYRU�PLQGHVWHQV�]ZHL�:RFKHQ� ODQJ�XQWHUVW�W]W�ZRUGHQ�ZDU��5HFKQHW�PDQ�GLH
.DUHQ]]HLW�KLQ]X��NRQQWH�HLQH�%HVFKlIWLJXQJ�DOV�1RWVWDQGVDUEHLWHU�MH�QDFK�)DPLOLHQVWDQG
GUHL�ELV� I�QI�:RFKHQ�QDFK�(LQWULWW�GHU�$UEHLWVORVLJNHLW�EHJLQQHQ��'LH�=XZHLVXQJ�VROOWH� LQ
GHU�5HJHO�QXU�I�U�GUHL�0RQDWH�HUIROJHQ��GDQDFK�VROOWH�HLQH�$XVZHFKVOXQJ�GHU�$UEHLWVORVHQ
VWDWWILQGHQ��:lKUHQG�GHU�%HVFKlIWLJXQJV]HLW� VROOWH�VLFK�GDV�]XZHLVHQGH�$UEHLWVDPW�ZHL�
WHUKLQ�XP�HLQH�9HUPLWWOXQJ�DXI�GHP�IUHLHQ�$UEHLWVPDUNW�EHP�KHQ�XQG�GHQ�$UEHLWVORVHQ�JH�
JHEHQHQIDOOV�DEEHUXIHQ��9RQ�HLQHU�$EEHUXIXQJ�NRQQWH�DEJHVHKHQ�XQG�HLQH�9HUOlQJHUXQJ
�EHU� GLH� GUHLPRQDWLJH� %HVFKlIWLJXQJV]HLW� KLQDXV� NRQQWH� DXVJHVSURFKHQ� ZHUGHQ�� ZHQQ
GLHV� I�U� GHQ� )RUWJDQJ� GHU� $UEHLWHQ� HUIRUGHUOLFK� ZDU�� ZDV� LQ� GHU� 5HJHO� HLQJHDUEHLWHWH
�)DFK�$UEHLWHU� EHWUDI�� 'LH� =XZHLVXQJ� KDWWH� QXU� GXUFK� GLH� EHL� GHU� $QHUNHQQXQJ� IHVWJH�
OHJWHQ� $UEHLWVlPWHU� ]X� HUIROJHQ�� I�U� 9HUOlQJHUXQJVJHQHKPLJXQJHQ� ZDU� GDV� /DQGHVDU�
EHLWVDPW�]XVWlQGLJ�
)�U�GLH�$XVZDKO�GHU�$UEHLWVORVHQ�VDKHQ�GLH�ª5LFKWOLQLHQ©�YRU�

%HL� 1RWVWDQGVDUEHLWHQ� VROOHQ� LQ� HUVWHU� /LQLH� $UEHLWVORVH� YHUZHQGHW� ZHUGHQ�� GLH
VFKRQ� OlQJHUH�=HLW� DUEHLWVORV� VLQG�� LQVEHVRQGHUH� VROFKH�� GLH� LQ�GHU�.ULVHQXQWHU�
VW�W]XQJ�VWHKHQ��QDFKGHP�VLH�GHQ�$QVSUXFK�DXI�$UEHLWVORVHQXQWHUVW�W]XQJ�QDFK
�����$9$9*�HUVFK|SIW� KDEHQ��=X�$UEHLWHQ��PLW� GHQHQ�HLQ�:HFKVHO� GHV�$XIHQW�
KDOWVRUWHV� YHUEXQGHQ� LVW�� VLQG� MXJHQGOLFKH�XQG�ZRKQXQJVORVH�$UEHLWVORVH�EHYRU�
]XJW� KHUDQ]X]LHKHQ�� ]X� 1RWVWDQGVDUEHLWHQ� DP�:RKQRUW� )DPLOLHQYlWHU�� %HL� 1RW�
VWDQGVDUEHLWHQ�G�UIHQ�NHLQH�$UEHLWVNUlIWH�YHUZHQGHW�ZHUGHQ��GLH�LQ�ODQGZLUWVFKDIW�
OLFKH�$UEHLW�YHUPLWWHOW�ZHUGHQ�N|QQWHQ����

'HP�/DQGHVDUEHLWVDPW�REODJ�]XGHP�GLH�=XODVVXQJ�YRQ�DXVJHVWHXHUWHQ�$UEHLWVORVHQ��GLH
:RKOIDKUWVXQWHUVW�W]XQJ�HUKLHOWHQ��'DV�/DQGHVDUEHLWVDPW�JHQHKPLJWH������ LQ�GHU�5HJHO
�������:RKOIDKUWVHUZHUEVORVH��DE������ELV�]X�����
1DFK� GHQ� *UXQGVlW]HQ� GHU� 5LFKWOLQLHQ� VROOWHQ� OlQJHUIULVWLJ� DUEHLWVORVH�� XQWHUVW�W]WH
$UEHLWVNUlIWH� EHYRU]XJW� YHUPLWWHOW� ZHUGHQ�� ZREHL� GHQ� (PSIlQJHUQ� YRQ� .ULVHQXQWHUVW�W�
]XQJ� ZLHGHUXP� HLQH� EHYRU]XJWH� 6WHOOXQJ� HLQJHUlXPW� ZXUGH�� *OHLFK]HLWLJ� ZDUHQ� GLH
$UEHLWVlPWHU�DEHU�JHKDOWHQ��ªGHP�$UEHLWJHEHU�P|JOLFKVW�JHHLJQHWH�$UEHLWVNUlIWH�]X]XZHL�
VHQ©�� GHQQ� GLH� 9HUPLWWOXQJ� KDWWH� ªYRUZLHJHQG� XQWHU� GHP�*HVLFKWVSXQNW�ZLUWVFKDIWOLFKHU
=ZHFNPl�LJNHLW�]X�HUIROJHQ©�

��� ������$EV����GHU�5LFKWOLQLHQ�YRP�����0lU]�������D�D�2�
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'LH� 9HUSIOLFKWXQJ� GHV� 8QWHUQHKPHUV�� QXU� VROFKH� $UEHLWVNUlIWH� HLQ]XVWHOOHQ�� GLH
LKP�YRP�$UEHLWVDPW�]XJHZLHVHQ�ZHUGHQ��EHGHXWHW�DOVR�QLFKW��GDVV�HU� MHGHQ� LKP
]XJHZLHVHQHQ�$UEHLWVORVHQ�HLQVWHOOHQ�PXVV��HU�LVW�YLHOPHKU�EHUHFKWLJW��XQJHHLJQH�
WH� $UEHLWVNUlIWH� ]XU�FN]XZHLVHQ�� ZHQQ� HU� DXFK� XQWHU� 8PVWlQGHQ�PLW� JHZLVVHQ
0LQGHUXQJHQ�LQ�GHU�(LJQXQJ�GHU�LKP��EHUZLHVHQHQ�$UEHLWVNUlIWH�]X�UHFKQHQ�KD�
EHQ�ZLUG�����

7DWVlFKOLFK�VWDQGHQ�GLH�VR]LDOHQ�$XVZDKONULWHULHQ�QLFKW�DQ�HUVWHU�6WHOOH��VRQGHUQ�GLH�N|U�
SHUOLFKH�XQG�EHUXIOLFKH�(LJQXQJ�GHV�$UEHLWVORVHQ��ZDV� I�U�HLQH�ZLUWVFKDIWOLFKH�'XUFKI�K�
UXQJ�GHU�1RWVWDQGVDUEHLWHQ�LP�5DKPHQ�GHU�YRUJHVHKHQHQ�]HLWOLFKHQ�3ODQXQJ�YRQ�%HGHX�
WXQJ�ZDU��(LQ�UHFKW]HLWLJHU�%HJLQQ�GHU�1RWVWDQGVDUEHLW�LP�)U�KMDKU��YRU�RGHU�PLW�GHU�VDLVR�
QDOHQ�%HOHEXQJ�GHV�$UEHLWVPDUNWHV��NRQQWH�GLH�=XZHLVXQJ�YRQ�)DFKDUEHLWHUQ��%DXDUEHL�
WHU��6WHLQVHW]HU��]XPLQGHVW� I�U�GUHL�0RQDWH�VLFKHUQ��HEHQVR�GLH� 
UHFKW]HLWLJH
�(QWODVVXQJ
YRQ�6WDPPDUEHLWHUQ��6R]LDOH�.ULWHULHQ�VROOWHQ�QDFK�GHQ�DXFK�I�U�1RWVWDQGVDUEHLWHQ�KHUDQ�
JH]RJHQHQ� 9HUPLWWOXQJVJUXQGVlW]HQ� EHL� JOHLFKHU� (LJQXQJ� GHQ� $XVVFKODJ� JHEHQ�� ZREHL
ª(LQNRPPHQVWUlJHU� NLQGHUUHLFKHU� )DPLOLHQ©�� lOWHUH� $UEHLWHU� XQG� $QJHVWHOOWH�� .ULHJVEH�
VFKlGLJWH�XQG�)URQWNlPSIHU�VRZLH�GHXWVFKH�ª9HUWULHEHQH�DXV�GHQ�DEJHWUHWHQHQ�*HELH�
WHQ©�EHYRU]XJW�YRUJHVFKODJHQ�ZHUGHQ�VROOWHQ����

6WDWLVWLVFKH� 8QWHUODJHQ� �EHU� GLH� VR]LDOH� =XVDPPHQVHW]XQJ� GHU� 1RWVWDQGVDUEHLWHU�� GLH
HLQH�hEHUSU�IXQJ�GHU�WDWVlFKOLFKHQ�$XVZDKO�GXUFK�GLH�$UEHLWVlPWHU�HUODXEHQ��OLHJHQ�QLFKW
YRU��$QJDEHQ��EHU�GLH�WDWVlFKOLFK�YRUKDQGHQHQ�1RWVWDQGVDUEHLWHU�ZlUHQ�DXFK�QXU�YRQ�EH�
GLQJWHU� $XVVDJHNUDIW�� GD� GLH� WDWVlFKOLFKH� (LQVWHOOXQJ� QLFKW� GLH� 9RUVFKOlJH� GHU� $U�
EHLWVlPWHU�ZLGHUVSLHJHOQ�PXVV�
'LH�$QJDEHQ��EHU�GLH�ªDGPLQLVWUDWLYH�=XVDPPHQVHW]XQJ©�GHU�1RWVWDQGVDUEHLWHU��DOVR�GLH
$QJDEHQ��EHU�LKUH�+HUNXQIW�DXV�GHQ�XQWHUVFKLHGOLFKHQ�8QWHUVW�W]XQJV]ZHLJHQ��VSUHFKHQ
MHGRFK�HLQGHXWLJ�JHJHQ�HLQH�9RUKHUUVFKDIW�VR]LDOHU�$XVZDKONULWHULHQ�KLQVLFKWOLFK�GHU�'DXHU
GHU�$UEHLWVORVLJNHLW��8QWHU�GHQ�1RWVWDQGVDUEHLWHUQ�GRPLQLHUWHQ�GLH�%H]LHKHU�YRQ�$UEHLWVOR�
VHQXQWHUVW�W]XQJ��GLHMHQLJHQ��GLH�HUVW�NXU]H�=HLW�QLFKW�PHKU�LQ�HLQHP�%HVFKlIWLJXQJVYHU�
KlOWQLV�JHVWDQGHQ�KDWWHQ��YJO��7DEHOOH����

,�� 7DEHOOH� ��� 1RWVWDQGVDUEHLWHU� LP�'HXWVFKHQ� 5HLFK� QDFK� YRUKHULJHP�8QWHU�
VW�W]XQJV]ZHLJ����������

%LV�HLQVFKOLH�OLFK�GHV�-DKUHV������NDPHQ�GXUFKVFKQLWWOLFK��������GHU�1RWVWDQGVDUEHLWHU
DXV�GHU�$UEHLWVORVHQXQWHUVW�W]XQJ��ZREHL�DOOHUGLQJV�1RWVWDQGVDUEHLWHU�DXV�GHU�:RKOIDKUWV�
XQWHUVW�W]XQJ� IHKOHQ��ZRGXUFK� VLFK� GLH�*HVDPW]DKO� ]XPLQGHVW� I�U� ����� XP� HWZD� �����
%HVFKlIWLJWH�HUK|KW�KDEHQ�G�UIWH��(UVW� LP�-DKU������EHJDQQ�VLFK�GLH�9HUWHLOXQJ�GHU�1RW�
VWDQGVDUEHLWHU�DXI�GLH�HLQ]HOQHQ�8QWHUVW�W]XQJV]ZHLJH�]X�*XQVWHQ�ODQJIULVWLJ�$UEHLWVORVHU
]X�YHUlQGHUQ��GHQ�]DKOHQPl�LJ�JU|�WHQ�$QWHLO� VWHOOWHQ�QXQ�(PSIlQJHU�YRQ�.ULVHQXQWHU�
VW�W]XQJ��$XI�GHP�+|FKVWVWDQG�GHU�%HVFKlIWLJXQJ�LP�2NWREHU�������QDFK�GHP�$QODXIHQ
GHU�0D�QDKPHQ� GHV�3DSHQ�3URJUDPPV�� KDWWH� QXU� MHGHU� I�QIWH� 1RWVWDQGVDUEHLWHU� ]XYRU
$UEHLWVORVHQXQWHUVW�W]XQJ�EH]RJHQ��'LHVH�9HUlQGHUXQJHQ�IROJWHQ�DEHU�HKHU�HLQHU�YHUlQ�
GHUWHQ�9HUWHLOXQJ� GHU� XQWHUVW�W]WHQ�$UEHLWVORVHQ� DXI� GLH�8QWHUVW�W]XQJV]ZHLJH� DOV� HLQHU
JUXQGOHJHQG� DQGHUHQ� $XVZDKOSUD[LV� GHU� $UEHLWVlPWHU�� ,P� 6HSWHPEHU� ����� HUKLHOWHQ
��������$UEHLWVORVH�$UEHLWVORVHQXQWHUVW�W]XQJ� �������� XQG� ��������$UEHLWVORVH�.ULVHQ�
XQWHUVW�W]XQJ��GLH�9HUWHLOXQJ�GHU�1RWVWDQGVDUEHLWHU�HQWVSUDFK�GHPQDFK�GHU�9HUWHLOXQJ�DXI
GLH� 8QWHUVW�W]XQJV]ZHLJH�� ,P� 2NWREHU� ����� ZXUGHQ� �������� $/8�%H]LHKHU� ��������

��� :LOKHOPL�������6�����
��� (EG�
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���������� .58�%H]LHKHU� �������� XQG� ���������� DQHUNDQQWH� :RKOIDKUWVHUZHUEVORVH
��������JH]lKOW�
'HU�$QWHLO�GHU�$/8��XQG�.58�%H]LHKHU�DQ�GHQ�1RWVWDQGVDUEHLWHUQ�ODJ�GDPLW�GHXWOLFK��EHU
LKUHP�$QWHLO�DQ�GHQ�8QWHUVW�W]WHQ��%HWUDFKWHW�PDQ� OHGLJOLFK�GLHVH�*UXSSH��VR�ZDUHQ�EHL
GHQ�1RWVWDQGVDUEHLWHQ�GLH�(PSIlQJHU�YRQ�.ULVHQXQWHUVW�W]XQJ�JHPHVVHQ�DQ�LKUHP�$QWHLO
DQ�GHQ� YRP�$UEHLWVDPW�8QWHUVW�W]WHQ��EHUUHSUlVHQWLHUW��9RQ� JU|�HUHU�%HGHXWXQJ� LVW� MH�
GRFK��GDVV�GLH�:RKOIDKUWVHUZHUEVORVHQ� OHGLJOLFK�������GHU�1RWVWDQGVDUEHLWHU��DEHU��EHU
����GHU�XQWHUVW�W]WHQ�$UEHLWVORVHQ�VWHOOWHQ��'LHVHU�UHODWLYH�$XVVFKOXVV�GHU�YRQ�GHQ�:RKO�
IDKUWVlPWHUQ�XQWHUVW�W]WHQ��LQ�GHU�5HJHO�DXV�GHQ�YRUJHODJHUWHQ�8QWHUVW�W]XQJV]ZHLJHQ�LQ�
IROJH�HUVFK|SIWHU�$QVSU�FKH�DXVJHVWHXHUWHQ�$UEHLWVORVHQ�VFKXI�$QODVV�]X�WHLOZHLVH�PDV�
VLYHU�.ULWLN�GHU�*HPHLQGHQ�XQG�/lQGHU�DQ�GHU�$XVZDKOSUD[LV�GHU�$UEHLWVlPWHU��7DWVlFK�
OLFK�KDWWH�HU�MHGRFK��ZLH�LP�9HUODXIH�GHU�8QWHUVXFKXQJ�JH]HLJW�ZHUGHQ�ZLUG��VHLQH�+DXSW�
XUVDFKHQ�]XPLQGHVW�LP�/DQG�2OGHQEXUJ�QLFKW�LQ�HLQHU�%HQDFKWHLOLJXQJ�EHL�GHU�9HUPLWWOXQJ�
VRQGHUQ� LQ� GHP� )|UGHUXQJVV\VWHP� GHU� ZHUWVFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH�� ZHOFKHV
YRQ� GHQ�*HPHLQGHQ� GLH� hEHUQDKPH� GHU� *UXQGI|UGHUXQJ� YHUODQJWH�� XQG� LQ� GHQ� -DKUHQ
����� ������� LQ�GHQ�9RUXUWHLOHQ�GHU�|IIHQWOLFKHQ�7UlJHU�XQG�8QWHUQHKPHU�JHJHQ�EHU�GHU
$UEHLWVIlKLJNHLW� YRQ�:RKOIDKUWVHUZHUEVORVHQ��(UVW� GLH� VWlUNHU� DXI� GLH�%HVFKlIWLJXQJ�YRQ
:RKOIDKUWVHUZHUEVORVHQ�DXVJHULFKWHWHQ�%HVWLPPXQJHQ�GHV�6RIRUWSURJUDPPV�XQG�VFKOLH��
OLFK� GLH� hEHUQDKPH� GHV� *UXQGI|UGHUXQJVDQWHLOV� DXI� GLH� 5HLFKVDQVWDOW� LP� $XJXVW� ����
I�KUWHQ�]X�HLQHU�PHUNOLFKHQ�(UK|KXQJ�GHV�$QWHLOV�:RKOIDKUWVHUZHUEVORVHU�EHL�1RWVWDQGV�
DUEHLWHQ�
1RWVWDQGVDUEHLWHQ� ZDUHQ� ]XGHP� PlQQOLFKH� 'RPlQHQ�� ,P� /DQG� 2OGHQEXUJ� OLH�HQ� VLFK
�EHU� GHQ� JHVDPWHQ� =HLWUDXP� ����� ELV� ����� NHLQH� ZHLEOLFKHQ� 1RWVWDQGVDUEHLWHULQQHQ
QDFKZHLVHQ��GLH�6WDWLVWLNHQ�GHU�5HLFKVDQVWDOW�ZLHVHQ�1RWVWDQGVDUEHLWHULQQHQ�LQ�GHU�5HJHO
QLFKW�JHVRQGHUW�QDFK��)�U�GHQ�����6HSWHPEHU������YHUPHOGHWH�GDV�5HLFKVDUEHLWVEODWW����
1RWVWDQGVDUEHLWHULQQHQ�LQ�GHQ�/$$�%H]LUNHQ�6FKOHVLHQ��%UDQGHQEXUJ�XQG�3RPPHUQ�XQWHU
GHQ��������1RWVWDQGVDUEHLWHUQ�LP�'HXWVFKHQ�5HLFK��I�U�GHQ�����$SULO������ZDUHQ�HV����
1RWVWDQGVDUEHLWHULQQHQ�XQWHU��������EHVFKlIWLJWHQ�$/8��XQG�.58�%H]LHKHUQ�
9RQ�6HLWHQ�GHU�DXVI�KUHQGHQ�8QWHUQHKPHU�NDPHQ� LPPHU�ZLHGHU�%HVFKZHUGHQ�XQG�$E�
OHKQXQJHQ��ZHLO�VLH�YRP�$UEHLWVDPW��EHUZLHVHQH�$UEHLWVNUlIWH�I�U�QLFKW�JHHLJQHW�HLQVWXI�
WHQ��'LHVH�+DOWXQJ�ULFKWHWH�VLFK�YRU�DOOHP�JHJHQ��OlQJHUH�=HLW�DUEHLWVORVH��VWlGWLVFKH�(U�
ZHUEVORVH�EHL�1RWVWDQGVDUEHLWHQ�LQ�OlQGOLFKHQ�*HELHWHQ��0LWWH������EHULFKWHWH�GHU�2OGHQ�
EXUJHU�5HJLHUXQJVUDW�5R���EHU�GLH�(UIDKUXQJHQ�GHV�0LQLVWHULXPV�GHU�VR]LDOHQ�)�UVRUJH�

:HLWHU�ZROOHQ�GLH�7UlJHU�XQG�GLH�8QWHUQHKPHU�EHL�1RWVWDQGVDUEHLWHQ� LP�$QIDQJ
UHJHOPl�LJ�OLHEHU�GLH�|UWOLFKHQ�$UEHLWHU��DOV�GLH�VWlGWLVFKHQ�(UZHUEVORVHQ�EHVFKlI�
WLJHQ��]XPDO�EHL� OHW]WHUHQ�KlXILJ�]XQlFKVW�QXU�HLQ�VHKU�JHULQJHU�$UEHLWVZLOOH�XQG
EHVFKUlQNWH�$UEHLWVIlKLJNHLW�YHUPXWHW�ZLUG��(V�LVW�DOOHUGLQJV�ULFKWLJ��GDVV�GHU�VWlG�
WLVFKH�(UZHUEVORVH��GHU�YRUKHU�ZHQLJ�RGHU�JDU�QLFKW�EHL�(UGDUEHLWHQ�VLFK�EHWlWLJW
KDW�� ZLH� ]�%�� GHU� )HLQPHFKDQLNHU�� PDQFKPDO� HUVW� QDFK� HLQLJHU� =HLW� JHQ�JHQGH
/HLVWXQJHQ�EHL�GHQ�]XP�7HLO�QLFKW�OHLFKWHQ�(UGDUEHLWHQ�]HLWLJW����

'HU�VR]LDOSROLWLVFKH�:HUW��.RQWUROOH�GHU�$UEHLWVZLOOLJNHLW�GXUFK�1RWVWDQGVDUEHLWHQ
%HL�GHQ�$UEHLWHQ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�KDQGHOWH�HV�VLFK� UHJHOPl�LJ
XP�HLQIDFKH�+DQGDUEHLWHQ��]X�GHUHQ�$XIQDKPH�JUXQGVlW]OLFK�MHGHU�$UEHLWVORVH�YHUSIOLFK�
WHW�ZDU��'HU�YRP�$UEHLWVDPW�]XJHZLHVHQH�$UEHLWVORVH�NRQQWH�GLH�$XIQDKPH�RKQH�I�U�LKQ

��� 5R��� (UIUHXOLFKH�:LUNXQJHQ� YRQ�1RWVWDQGVDUEHLWHQ��0DQXVNULSW� I�U� ª$UEHLW� XQG� %HUXI©� YRQ� (QGH� -XQL
������6W$2��%HVW������1U��������JHULQJI�JLJ�JHlQGHUW�HUVFKLHQHQ�LQ�ª$UEHLW�XQG�%HUXI©�����-J��������6������
�����9JO��7HLO�'��'RNXPHQW���
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QDFKWHLOLJH�)ROJHQ�DEOHKQHQ��ZHQQ�GLH�(QWORKQXQJ�QLFKW�GHQ�WDULIOLFKHQ��RUWV�EOLFKHQ�RGHU
GHQ� YRP� /DQGHVDUEHLWVDPW� IHVWJHVHW]WHQ� %HGLQJXQJHQ� HQWVSUDFK�� ZHQQ� LKP� GLH� $UEHLW
ªQDFK�VHLQHU�9RUELOGXQJ�RGHU� IU�KHUHQ�7lWLJNHLW� RGHU�VHLQHP�N|USHUOLFKHQ�=XVWDQG�RGHU
PLW�5�FNVLFKW�DXI�VHLQ�)RUWNRPPHQ�QLFKW�]XJHPXWHW�ZHUGHQ�NDQQ©����RGHU�ZHQQ�EHL�GHU
hEHUZHLVXQJ� LQ� DXVZlUWLJH� 1RWVWDQGVDUEHLWHQ� GLH� 9HUVRUJXQJ� GHU� )DPLOLHQDQJHK|ULJHQ
QLFKW�JHVLFKHUW�ZDU��2IWPDOV�EHGHXWHWHQ�GLH�PLW�GHU�DXVZlUWLJHQ�%HVFKlIWLJXQJ�YHUEXQGH�
QHQ�.RVWHQ��)DKUWNRVWHQ��GRSSHOWHU�+DXVKDOW�X�D���HLQH�UHDOH�(LQNRPPHQVVHQNXQJ�I�U�GLH
)DPLOLH��'HQ�$UEHLWVlPWHUQ�ZXUGH�HPSIRKOHQ��]X�DXVZlUWLJHQ�$UEHLWHQ�EHYRU]XJW� OHGLJH
$UEHLWVORVH� KHUDQ]X]LHKHQ�� RGHU� GLH� )DPLOLHQ]XVFKOlJH�ZHLWHU]X]DKOHQ� XQG�)DKUWNRVWHQ
]X�JHZlKUHQ��:DUHQ�VROFKH�$EOHKQXQJVJU�QGH�QLFKW�YRUKDQGHQ�RGHU�YHUZHLJHUWH�GDV�]X�
ZHLVHQGH� $UEHLWVDPW� LKUH� $QHUNHQQXQJ�� WUDW� I�U� GHQ� $UEHLWVORVHQ�� GHU� VHLQH�:HLJHUXQJ
DXIUHFKW�HUKLHOW��HLQH�6SHUU]HLW�HLQ��GLH�DQIlQJOLFK�YLHU�:RFKHQ�EHWUXJ��VSlWHU�DXI�ELV�]X���
:RFKHQ�YHUOlQJHUW�ZXUGH��'LH�=XZHLVXQJ�]X�1RWVWDQGVDUEHLWHQ�VWHOOWH�I�U�GLH�$UEHLWVYHU�
ZDOWXQJ� �� QHEHQ�GHU�9HUPLWWOXQJ�DXI� GHP� IUHLHQ�$UEHLWVPDUNW� �� GLH�HLQ]LJ�QHQQHQVZHUWH
0|JOLFKNHLW�GDU��GLH�$UEHLWVIlKLJNHLW�XQG�GLH�$UEHLWVZLOOLJNHLW�GHU�XQWHUVW�W]WHQ�$UEHLWVORVHQ
]X��EHUSU�IHQ��'DPLW�GLH�1RWVWDQGVDUEHLWHQ�GLHVHQ�=ZHFN�ªLQ�P|JOLFKVW�JUR�HP�8PIDQJH
HUI�OOHQ�NDQQ©��ZDU�GLH�$XVZHFKVOXQJ�GHU�%HVFKlIWLJWHQ�QDFK�GUHL�0RQDWHQ�YRUJHVHKHQ�
DXFK�ZHQQ�GLHV�ªI�U�GLH�$XVI�KUXQJ�GHU�$UEHLWHQ�XQOHXJEDU�HLQH�(UVFKZHUQLV©�EUDFKWH����

'LH�1RWVWDQGVDUEHLWHQ�VROOWHQ�]XU�ª5HLQLJXQJ�GHV�$UEHLWVPDUNWHV©��0ROGULQJV��EHLWUDJHQ�

%HL� GHU� (QWZLFNOXQJ�� GLH� GLH� $UEHLWVPDUNWYHUKlOWQLVVH� LQ� GHQ� OHW]WHQ� -DKUHQ� JH�
QRPPHQ�KDEHQ��IHKOW�GHQ�$UEHLWVlPWHUQ�GLH�0|JOLFKNHLW��GLH�5HFKWPl�LJNHLW�EHLP
%H]XJ�GHU�8QWHUVW�W]XQJ�]X�SU�IHQ��'D�GLH�hEHUZHLVXQJVP|JOLFKNHLW�]XP�IUHLHQ
0DUNW�QXU�JHULQJ��DQGHUHUVHLWV�GLH�$UEHLWVORVLJNHLW�DXFK�VWDUN�DEKlQJLJ�YRQ�GHP
$UEHLWVZLOOHQ�GHV�HLQ]HOQHQ�LVW��JHEHQ�GLH�1RWVWDQGVDUEHLWHQ�GHQ�bPWHUQ�GLH�0|J�
OLFKNHLW��GHQ�$UEHLWVZLOOHQ�]X�SU�IHQ�XQG�GLH�6FKZDU]��XQG�1HEHQDUEHLWHU�YRQ�GHU
8QWHUVW�W]XQJ� DXV]XVFKHLGHQ�� 'HU� (UIROJ�� GHU� LQ� GLHVHU� 5LFKWXQJ� HU]LHOW� ZXUGH�
ZLUG�YRQ�GHQ�$UEHLWVlPWHUQ�VHKU�KRFK�HLQJHVFKlW]W����

,P�$SULO� �����EHJDQQ�GLH�+DXSWVWHOOH�GHU�5HLFKVDQVWDOW�� HLQH�QDFK�$UEHLWVDPWVEH]LUNHQ
JHRUGQHWH� PRQDWOLFKH� 6WDWLVWLN� �EHU� GLH� =DKO� GHU� QHX� ]XJHZLHVHQHQ� 1RWVWDQGVDUEHLWHU�
�EHU�GLH�$UEHLWVDEOHKQXQJHQ�XQG��QLHGHUOHJXQJHQ�VRZLH�GLH�GDUDXIKLQ�DXVJHVSURFKHQHQ
8QWHUVW�W]XQJVVSHUUHQ�]X�I�KUHQ��PLW�GHU�GLH�=XZHLVXQJVSUD[LV�GHU�HLQ]HOQHQ�$UEHLWVlP�
WHU�HLQHU�]HQWUDOHQ�.RQWUROOH�XQWHUZRUIHQ�ZHUGHQ�VROOWH�

'LH� DOOPRQDWOLFKH� %HDQWZRUWXQJ� GLHVHU� )UDJHQ� VROO� GLH� $UEHLWVlPWHU� JOHLFK]HLWLJ
]X� HLQHU� 6HOEVWNRQWUROOH� GDU�EHU� YHUDQODVVHQ�� LQZLHZHLW� VLH� GLH� YRUKDQGHQH
%HVFKlIWLJXQJVP|JOLFKNHLW� EHL�1RWVWDQGVDUEHLWHQ� GHQ� HUZlKQWHQ�=ZHFNHQ�QXW]�
EDU�JHPDFKW�KDEHQ����

��� :LOKHOPL�������6������%HUHLWV�:LOKHOPL�HPSIDKO��ZDV�ZHQLJH�-DKUH�VSlWHU�]XU��EOLFKHQ�3UD[LV�ZXUGH��ª(V
ZLUG�GDU�EHU�JHNODJW��GDVV�]X�1RWVWDQGVDUEHLWHQ�KlXILJ�$UEHLWVORVH�]XJHWHLOW�Z�UGHQ��GLH�GHQ�N|USHUOLFKHQ�$Q�
IRUGHUXQJHQ�GHU�$UEHLW�QLFKW�JHZDFKVHQ�VHLHQ��'LHV�KDW�QLFKW�VHOWHQ�I�U�GHQ�$UEHLWHU�JHVXQGKHLWOLFKH�6FKlGL�
JXQJHQ��I�U�GHQ�7UlJHU�RGHU�8QWHUQHKPHU�XQZLUWVFKDIWOLFKH�9HUWHXHUXQJHQ�GHU�$UEHLW�]XU�)ROJH��(V�HPSILHKOW
VLFK�GDKHU�� LQ�=ZHLIHOVIlOOHQ�YRU�GHU�=XZHLVXQJ�HLQH�lU]WOLFKH�8QWHUVXFKXQJ�GHU�1RWVWDQGVDUEHLWHU�]X�YHUDQ�
ODVVHQ��QDPHQWOLFK�YRU�GHU�=XZHLVXQJ�]X�DXVZlUWLJHQ�$UEHLWHQ��GD�PLW�VROFKHQ�$UEHLWHQ�PHLVWHQV�JU|�HUH�N|U�
SHUOLFKH�$QVWUHQJXQJHQ�YHUEXQGHQ�VLQG���©��HEG��
��� :LOKHOPL�������6�����
��� 0ROGULQJV� ������ 6�� ��I�� 9JO�� DXFK� )ULHGULFK� 6\UXS�� $XVZDKO� YRQ� $UEHLWVNUlIWHQ� I�U� 1RWVWDQGVDUEHLWHQ�
5HLFKVDUEHLWVEODWW�������,��1U������6�����II�
��� %HULFKW�GHV�3UlVLGHQWHQ�GHU�5$$��EHU�ª(UVSDUQLVVH�YRQ�9HUVLFKHUXQJVPLWWHOQ�GXUFK�$QJHERW�YRQ�1RW�
VWDQGVDUEHLW©� YRQ� (QGH� ������ DOV� $EVFKULIW� HQWKDOWHQ� LQ�� 5HLFKVDUEHLWVPLQLVWHU� DQ� 5HLFKVPLQLVWHU� GHU� )L�
QDQ]HQ� YRP� ���� -DQXDU� ������ ª%HWU�� 6WDWLVWLN� GHU� ZHUWVFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH©�� %$� .REOHQ]� 5
��������
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,Q� HLQHU� XQYHU|IIHQWOLFKWHQ� 'HQNVFKULIW� GHV� 5HLFKVDUEHLWVPLQLVWHULXPV� �EHU� ª'LH� VR�
]LDOSROLWLVFKH� %HGHXWXQJ� GHU� ZHUWVFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH©� KLH�� HV�� ªGDVV� GLH
$UEHLWVlPWHU� QDW�UOLFK� GLH� %HVFKlIWLJXQJ� EHL� GHU� 1RWVWDQGVDUEHLW� YRU� DOOHP� VROFKHQ� $U�
EHLWVORVHQ�DQELHWHQ��GHUHQ�$UEHLWVZLOOLJNHLW�]ZHLIHOKDIW�LVW©�XQG�ªGDVV�GLH�1RWVWDQGVDUEHL�
WHQ� LQ� HUKHEOLFKHP�8PIDQJH� ]XU� (QWODVWXQJ� GHU� $UEHLWVORVHQI�UVRUJH� EHLWUDJHQ©����� 'HU
%HULFKW�GHV�3UlVLGHQWHQ�GHU�5$$�YHUPHOGHWH�I�U�$SULO�ELV�$XJXVW������GLH�9HUPLWWOXQJ�YRQ
��������8QWHUVW�W]WHQ�]X�1RWVWDQGVDUEHLWHQ��YRQ�GHQHQ��������GLH�$UEHLWVDXIQDKPH�DE�
OHKQWHQ� RGHU� GLH� $UEHLW� QDFK� YRU�EHUJHKHQGHU� $XIQDKPH� QLHGHUOHJWHQ�� 9RQ� GLHVHQ� HU�
KLHOWHQ�������3HUVRQHQ�HLQH�YLHUZ|FKLJH�6SHUU]HLW��(LQH�QRFKPDOLJH�1DFKIUDJH�EHL�GHQ
/DQGHVDUEHLWVlPWHUQ�HUEUDFKWH��ªGDVV�WDWVlFKOLFK�QXU�LQ�ZHQLJHQ�)lOOHQ�GLH�8QWHUVW�W]XQJ
DXFK�QDFK�$EOHKQXQJ�GHU�1RWVWDQGVDUEHLW�QRFK�ZHLWHUJH]DKOW�ZRUGHQ�LVW©��ZREHL�HV�VLFK
ªXP�GLH�YHUKlOWQLVPl�LJ�VHOWHQHQ�)lOOH�YRQ�)HKOYHUPLWWOXQJHQ©�KDQGHOH�

,P� �EULJHQ� KDW� VLFK� GLH� DXVGU�FNOLFKH� 9HUKlQJXQJ� GHU� 8QWHUVW�W]XQJVVSHUUH� LQ
GHU� ZHLWDXV� JU|�WHQ� =DKO� GHU� )lOOH� �EHUKDXSW� HU�EULJW�� GD� GLH� 0HKU]DKO� GHU
$UEHLWVORVHQ��GLH�GLH�DQJHERWHQH�%HVFKlIWLJXQJ�EHL�1RWVWDQGVDUEHLWHQ�YRQ�YRUQ�
KHUHLQ�DEJHOHKQW�RGHU�GLH�$UEHLW�QDFK�HLQLJHU�=HLW�RKQH�WULIWLJH�*U�QGH�QLHGHUJH�
OHJW�KDEHQ��JDU�QLFKW�PHKU�EHLP�$UEHLWVDPW�]X�HUVFKHLQHQ�SIOHJW��XP�GLH�:HLWHU�
JHZlKUXQJ�GHU�8QWHUVW�W]XQJ�]X�EHDQWUDJHQ��6LH�VFKHLGHQ�GDPLW�YRQ�VHOEVW�DXV
GHU�8QWHUVW�W]XQJ�DXV��RKQH�GDVV�HV�HLQHU�DXVGU�FNOLFKHQ�(QW]LHKXQJ�EHG�UIWH�
������+LHUPLW�VLQG�GLH�$XVZLUNXQJHQ�LQ�GHU�HUVSDUWHQ�8QWHUVW�W]XQJ�DEHU�QRFK�QLFKW
HUVFK|SIW��'HQQ�ZLH� GLH� /DQGHVDUEHLWVlPWHU� �EHUHLQVWLPPHQG� EHULFKWHQ� KDW� GLH
EOR�H�DOOJHPHLQH�$QN�QGLJXQJ��GDVV�YRQ�HLQHP�EHVWLPPWHQ�=HLWSXQNW�DE�PLW�GHU
=XZHLVXQJ� ]X� 1RWVWDQGVDUEHLWHQ� ]X� UHFKQHQ� VHL�� KlXILJ� GLH�:LUNXQJ�� GDVV� HLQ
JUR�HU�7HLO�GHU�8QWHUVW�W]WHQ�VLFK�EHL�GHQ�$UEHLWVlPWHUQ�QLFKW�PHKU�EOLFNHQ�OlVVW�
'LHVH�$XVZLUNXQJHQ�VLQG�EHVRQGHUV�EHL�$QN�QGLJXQJ�GHU�9HUPLWWOXQJ�]X�DXVZlU�
WLJHQ�1RWVWDQGVDUEHLWHQ�� I�U�ZHOFKH�YRU]XJVZHLVH� MXJHQGOLFKH�XQG� OHGLJH�3HUVR�
QHQ�LQ�)UDJH�NRPPHQ��EHREDFKWHW�ZRUGHQ����

'DV�KLHU�EHVFKULHEHQH�(UVSDUQLVSRWHQWLDO�OLHIHUW�HLQHQ�ZHLWHUHQ�*UXQG�GDI�U��GDVV�]X�1RW�
VWDQGVDUEHLWHQ� LQ� GHQ�HUVWHQ� -DKUHQ�GHV�$9$9*�YRUQHKPOLFK�(PSIlQJHU� YRQ�$UEHLWVOR�
VHQXQWHUVW�W]XQJ� ]XJHZLHVHQ� ZXUGHQ�� ZHLO� VLFK� GLH� (LQVSDUXQJHQ� XQPLWWHOEDU� DXI� GHQ
+DXVKDOW�GHU�5HLFKVDQVWDOW�DXVZLUNHQ�Z�UGHQ��,QZLHZHLW�GDV�YRQ�6\UXS�SUlVHQWLHUWH�VWD�
WLVWLVFKH� 0DWHULDO� MHGRFK� +LQZHLVH� DXI� HLQHQ� WDWVlFKOLFKHQ� 0LVVEUDXFK� GHU� $UEHLWVOR�
VHQYHUVLFKHUXQJ�OLHIHUW��LVW�]ZHLIHOKDIW��'LHV�OLH�H�VLFK�QXU�DQKDQG�HQWVSUHFKHQGHU�8QWHU�
VW�W]XQJVDNWHQ�GHU�$UEHLWVlPWHU��EHUSU�IHQ��GLH�]XPLQGHVW�QDFK�$XVN�QIWHQ�GHU�KHXWLJHQ
$UEHLWVlPWHU� LP� 8QWHUVXFKXQJVJHELHW� QLFKW� PHKU� YRUKDQGHQ� VLQG�� 'D� GHU� %H]XJ� YRQ
$UEHLWVORVHQXQWHUVW�W]XQJ�DQ�GLH�(UI�OOXQJ�EHVWLPPWHU�$QVSUXFKVEHGLQJXQJHQ�JHEXQGHQ
ZDU��LVW�GDYRQ�DXV]XJHKHQ��GDVV�MHGHU�$UEHLWVORVHU��GHU�GLH�1RWVWDQGVDUEHLW�DEOHKQWH��]X�
QlFKVW�UHFKWPl�LJ�8QWHUVW�W]XQJ�EH]RJ��'HU�$EOHKQXQJ�GHU�1RWVWDQGVDUEHLW�PXVV�GHP�
QDFK�HLQH�LQGLYLGXHOOH�$EZlJXQJ�GHU�9RU��XQG�1DFKWHLOH�GXUFK�GHQ�$UEHLWVORVHQ�YRUDXVJH�
JDQJHQ�VHLQ��+LHUEHL� N|QQHQ�ELVODQJ�YHUVFKZLHJHQH�(LQNRPPHQVTXHOOHQ�GXUFKDXV�HLQH
5ROOH�JHVSLHOW�KDEHQ��HEHQVR�DEHU�GLH�$XVVLFKW��LQ�QlFKVWHU�=HLW�ZLHGHU�HLQ�$UEHLWVYHUKlOW�
QLV�HLQJHKHQ�]X�N|QQHQ��ZDV�DQJHVLFKWV�GHU�KRKHQ�6DLVRQDEKlQJLJNHLW�GHU�$UEHLWVORVLJ�
NHLW�����������QRUPDO�JHZHVHQ�VHLQ�G�UIWH��=LHKW�PDQ�HLQ]HOQH�%HULFKWH�DXV�GHP�/DQG
2OGHQEXUJ�KHUDQ��VR�VSLHOWHQ� LQVEHVRQGHUH�GLH�8QWHUEULQJXQJVYHUKlOWQLVVH�EHL�DXVZlUWL�
JHQ�1RWVWDQGVDUEHLWHQ�XQG�GLH�7UHQQXQJ�YRQ�GHU�)DPLOLH� HLQH�DXVVFKODJJHEHQGH�5ROOH
EHL�$UEHLWVDEOHKQXQJHQ��'LHVH�1DFKWHLOH� I�KUWHQ�DQJHVLFKWV�QRFK�YRUKDQGHQHU�|NRQRPL�

��� =LWLHUW�QDFK�0ROGULQJV�������6����I��)X�QRWH��
��� %HULFKW�GHV�3UlVLGHQWHQ�GHU�5$$�YRQ�(QGH�������D�D�2�
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VFKHU� 6SLHOUlXPH� XQG� +RIIQXQJHQ� DXI� HLQH� LQGLYLGXHOOH� %HVVHUXQJ� DXI� GHP� |UWOLFKHQ
$UEHLWVPDUNW� ]XU� ,QNDXIQDKPH�GHV�8QWHUVW�W]XQJVHQW]XJHV��'LH�(LQVSDUXQJV�� XQG�.RQ�
WUROOZLUNXQJ� EHVWDQG� GDQQ� LQ� HUVWHU� /LQLH� QLFKW� LP� $XIGHFNHQ� YRQ� /HLVWXQJVPLVVEUDXFK�
VRQGHUQ�LP�+LQDXVGUlQJHQ�GHUMHQLJHQ�DXV�GHU�9HUVLFKHUXQJVOHLVWXQJ��GLH�VLFK�DQJHVLFKWV
GHU�DEVFKUHFNHQGHQ�:LUNXQJ�YRQ�1RWVWDQGVDUEHLW�QLFKW�XQEHGLQJW�DXI�GLH�8QWHUVW�W]XQJ
DQJHZLHVHQ�VDKHQ�
'LH�/DQGHVDUEHLWVlPWHU�XQG�$UEHLWVlPWHU�ZXUGHQ�YRP�3UlVLGHQWHQ�GHU�5HLFKVDQVWDOW� LP
6HSWHPEHU� ����� DQJHZLHVHQ�� YRQ� GHU� =XZHLVXQJ� LQ� 1RWVWDQGVDUEHLW� DOV� ªI�U� GLH� $U�
EHLWVORVHQYHUVLFKHUXQJ� ������ XQHQWEHKUOLFKHV�0LWWHO� ]XU� 3U�IXQJ� GHU� $UEHLWVZLOOLJNHLW©�� GLH
ªJHUDGH��ZHQQ�HV�DXI�GHP�$UEHLWVPDUNW�DQ�RIIHQHQ�6WHOOHQ�IHKOW�������XQWHU�8PVWlQGHQ�GLH
HLQ]LJH�*HOHJHQKHLW©� GDUVWHOOH�� ªZHLWHVWJHKHQG�*HEUDXFK� ]X�PDFKHQ©�� (QJ� YHUEXQGHQ
GDPLW� ZDU� GLH� ]ZHLWH� VR]LDOSROLWLVFKH� =ZHFNVHW]XQJ�� GHP� $UEHLWVORVHQ� ªZHQLJVWHQV� I�U
HLQHQ�JHZLVVHQ�=HLWUDXP�ZLHGHU�]X�UHJXOlUHP�$UEHLWVYHUGLHQVW©�]X�YHUKHOIHQ�XQG�ªGXUFK
GLH�$XV�EXQJ�JHUHJHOWHU�7lWLJNHLW©�VHLQH�ª$UEHLWVIlKLJNHLW©�]X�HUKDOWHQ�RGHU�ZLHGHUKHU�
]XVWHOOHQ�XQG�VHLQHQ�ª$UEHLWVZLOOHQ©�]X�VWlUNHQ��ZRGXUFK�ªVHLQH�8QWHUEULQJXQJ�LP�IUHLHQ
:LUWVFKDIWVOHEHQ� HUOHLFKWHUW©� ZHUGH����� 7DWVlFKOLFK� EHGHXWHWHQ� 1RWVWDQGVDUEHLWHQ�� ZLH
REHQ� GDUJHVWHOOW�� ]ZDU� HLQH� (LQNRPPHQVYHUEHVVHUXQJ� I�U� EHVWLPPWH� *UXSSHQ� YRQ� (U�
ZHUEVORVHQ�� MHGRFK� XP� GHQ� 3UHLV� HLQHU� EHUXIOLFKHQ�'HTXDOLILNDWLRQ�� ]XPLQGHVW� EUDFKWHQ
VLH� NHLQH� 9HUEHVVHUXQJ� GHU� EHUXIOLFKHQ� 4XDOLILNDWLRQ�� ,QVRIHUQ� 1RWVWDQGVDUEHLWHQ� GLH
ª$UEHLWVIlKLJNHLW©�HUKDOWHQ�XQG�GLH�9HUPLWWOXQJVDXVVLFKWHQ�YHUEHVVHUQ�VROOWHQ��ZXUGH�GLH�
VH�:LUNXQJ�DOOHLQ�YRQ�GHU�(UEULQJXQJ�DOOJHPHLQHU�$UEHLWVWXJHQGHQ��QLFKW�DEHU�EHVWLPPWHU
)HUWLJNHLWHQ�HUZDUWHW��*OHLFK]HLWLJ��EHUZRJHQ�XQWHU�GHQ�]XJHZLHVHQHQ�$UEHLWVORVHQ�GLHMH�
QLJHQ��GLH�GHP�IUHLHQ�$UEHLWVPDUNW�EH]�JOLFK�GHU�'DXHU�LKUHU�$UEHLWVORVLJNHLW�DP�QlFKVWHQ
VWDQGHQ��QLFKW�GLHMHQLJHQ��GLH�DP� OlQJVWHQ�DUEHLWVORV�ZDUHQ��:lUH�HV�GHU�$UEHLWVYHUZDO�
WXQJ� WDWVlFKOLFK� GDUXP� JHJDQJHQ�� GLH� 9HUPLWWOXQJVIlKLJNHLW� ODQJIULVWLJ� $UEHLWVORVHU�� ZR�
P|JOLFK�ª$UEHLWVHQWZ|KQWHU©�]X�YHUEHVVHUQ��KlWWH�GLH�$XVZDKO�GHU�1RWVWDQGVDUEHLWHU�DQ�
GHUV� DXVVHKHQ�P�VVHQ�� VR� GDVV�PLW� HLQLJHP�5HFKW� GHU� $VSHNW� GHU� .RQWUROOH� XQG�$XV�
VLHEXQJ�XQWHU�GHQ�(PSIlQJHUQ�YRQ�9HUVLFKHUXQJVOHLVWXQJHQ�LQ�GHQ�0LWWHOSXQNW�GHU�VR]LD�
OHQ�)XQNWLRQHQ�JHVWHOOW�ZHUGHQ�NDQQ�
0LW�]XQHKPHQGHU�$UEHLWVORVHQ]DKO�XQG�]XQHKPHQGHU�'DXHU�GHU�$UEHLWVORVLJNHLW�YHUORUHQ
GLH� 1RWVWDQGVDUEHLWHQ� MHGRFK� GLHVHQ� &KDUDNWHU�� GHQQ� ]X� VHKU� YHUVFKOHFKWHUWH� VLFK� GDV
9HUKlOWQLV� YRQ�XQWHUVW�W]WHQ�$UEHLWVORVHQ� ]X�1RWVWDQGVDUEHLWHUQ� �YJO�� IROJHQGHV�.DSLWHO��
0LW�GHU�VWHLJHQGHQ�=DKO�YRQ�DXVJHVWHXHUWHQ�$UEHLWVORVHQ�U�FNWHQ�YRU�DOOHP�GLH�*HPHLQ�
GHQ� GLH� )UDJH� LQ� GHQ�9RUGHUJUXQG�� LQZLHZHLW� GLH� %HVFKlIWLJXQJ� YRQ�1RWVWDQGVDUEHLWHUQ
HLQHQ�HUQHXWHQ�=XJDQJ�]XU�$UEHLWVORVHQYHUVLFKHUXQJ�HUP|JOLFKHQ�N|QQWH��'LH�$UEHLWVYHU�
ZDOWXQJ� ZLHGHUXP� EHWUDFKWHWH� GLH� )UDJH�� DXV� ZHOFKHQ� 8QWHUVW�W]XQJVJUXSSHQ� GLH� 1RW�
VWDQGVDUEHLWHU� HQWQRPPHQ� ZXUGHQ�� XQWHU� GHP� *HVLFKWVSXQNW� ]XN�QIWLJ� ]X� HUZDUWHQGHU
8QWHUVW�W]XQJV]DKOXQJHQ�PLW�GHP�5HVXOWDW��GDVV�GHU�$QWHLO�GHU�:RKOIDKUWVHUZHUEVORVHQ
DOOHQIDOOV� ����� LQ� $XVQDKPHIlOOHQ� ���� HUUHLFKHQ� GXUIWH�� 'LH� VR]LDOH� )XQNWLRQ� GHU� 1RW�
VWDQGVDUEHLWHQ�ZDQGHOWH�VLFK�VR�]XU�)HVWLJXQJ�GHU�XQWHUVW�W]XQJVSROLWLVFKHQ�$XVJUHQ]XQ�
JHQ�� %HYRU]XJW� ZXUGHQ� +DXSWXQWHUVW�W]XQJVHPSIlQJHU� LQ� GHU� $UEHLWVORVHQYHUVLFKHUXQJ
XQG� .ULVHQXQWHUVW�W]XQJ�� ]XVFKODJVEHUHFKWLJWH� DUEHLWVORV� JHPHOGHWH� $QJHK|ULJH�� LQ� GHU
5HJHO� -XJHQGOLFKH� NRQQWHQ� HEHQVR� ZHQLJ� ]XJHZLHVHQ� ZHUGHQ� ZLH� QLFKW� XQWHUVW�W]WH
$UEHLWVORVH�� 'HU� =XJDQJ� I�U� :RKOIDKUWVHUZHUEVORVH� HQWVSUDFK� QLFKW� LKUHP� TXDQWLWDWLYHQ
$QWHLO�DQ�GHQ�8QWHUVW�W]WHQ��'LH�1RWVWDQGVDUEHLWHQ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�U�

��� (UODVV�GHV�3UlVLGHQWHQ�GHU�5$$�YRP�����6HSWHPEHU�������ª$XVZDKO�YRQ�$UEHLWVNUlIWHQ�I�U�1RWVWDQGV�
DUEHLWHQ©��%HLODJH�]XP�5HLFKVDUEHLWVPDUNWDQ]HLJHU�1U�����YRP����2NWREHU�������KLHU�QDFK��%$�.REOHQ]��5
��������(UODVV�6DPPOXQJ�GHV�$UEHLWVDPWHV�7XWWOLQJHQ��PLW�GHP�KDQGVFKULIWOLFKHQ�9HUPHUN�ª(LQ�VHKU�ZLFKWLJHU
(UOD��©�
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VRUJH� XQWHUVW�W]WHQ� VR� GLH� 9HUULQJHUXQJ� GHV� RIIL]LHOO� UHJLVWULHUWHQ� $UEHLWVNUlIWHDQJHERWV
XQG�VFKXIHQ�NHLQHUOHL�(LQNRPPHQVP|JOLFKNHLW�RGHU�VRQVWLJHQ�,QWHJUDWLRQVHIIHNWHV�I�U�DXV�
JHJUHQ]WH�$UEHLWVORVH�
'LH� =XZHLVXQJV�� XQG� $XVZDKONULWHULHQ� I�U� GLH� $UEHLWHQ� GHV� 3DSHQ�3URJUDPPV� HQW�
VSUDFKHQ�GLHVHQ�5HJHOQ�� VLH�ZDUHQ�DXI� GHQ� YRUKHULJHQ�8QWHUVW�W]XQJVEH]XJ�DEJHVWHOOW�
(UVW� GLHMHQLJHQ� 0D�QDKPHQ� GHV� 6RIRUWSURJUDPPV�� I�U� GLH� QLFKW� QHEHQ� GHP� 'DUOHKHQ
DXFK� GLH� *UXQGI|UGHUXQJ� EHDQWUDJW� XQG� JHQHKPLJW� ZRUGHQ� ZDU�� HUP|JOLFKWHQ� GLH� %H�
VFKlIWLJXQJ� HLQHV� JU|�HUHQ�$QWHLOV�:RKOIDKUWVHUZHUEVORVHU� XQG� DXFK� QLFKW� XQWHUVW�W]WHU
$UEHLWVORVHU�� GD�EHL� GLHVHQ�0D�QDKPHQ�GLH�=XZHLVXQJ�YRQ�GHU� ELVKHULJHQ�$UEHLWVORVLJ�
NHLW��QLFKW�YRP�8QWHUVW�W]XQJVEH]XJ�DEKlQJLJ�ZDU��%HL�GHQ�QLFKW�PLW�*UXQGI|UGHUXQJ�JH�
I|UGHUWHQ� 0D�QDKPHQ� GHV� 5HLQKDUGW�3URJUDPPV� PXVVWHQ� PLQGHVWHQV� ���� GHU� HLQJH�
VWHOOWHQ� $UEHLWVORVHQ� 8QWHUVW�W]XQJVHPSIlQJHU� VHLQ�� GLHVHU� 3UR]HQWVDW]� JDOW� VHLW� 0LWWH
�����]XGHP�I�U�DOOH�0D�QDKPHQ��GLH�PLW�HLQHU�SDXVFKDOHQ�*UXQGI|UGHUXQJ��ELV�]X����
GHU�*HVDPWNRVWHQ��VWDWW�HLQHU�DXI�7DJHZHUNHQ�EHUXKHQGHQ�*UXQGI|UGHUXQJ�YHUVHKHQ�ZD�
UHQ��%HL�DOOHQ�0D�QDKPHQ��GLH�PLW�*UXQGI|UGHUXQJ�QDFK�7DJHZHUNHQ�XQWHUVW�W]W�ZXUGHQ�
GXUIWHQ�QXU�XQWHUVW�W]WH�$UEHLWVORVH�EHVFKlIWLJW�ZHUGHQ��$OOHUGLQJV�ZXUGH�GLH�VFKOHFKWHUH
6WHOOXQJ�GHU�:RKOIDKUWVHUZHUEVORVHQ�GDGXUFK�DXIJHKREHQ��GDVV�GLH�5HLFKVDQVWDOW�DE�GHP
���$XJXVW������I�U�VLH�GLH�*UXQGI|UGHUXQJ�PLW��EHUQDKP��ª$UEHLWVORVH�1LFKWXQWHUVW�W]WH©
NRQQWHQ� LQ� VROFKHQ� 0D�QDKPHQ� DXVQDKPVZHLVH� GDQQ� EHVFKlIWLJW� ZHUGHQ�� ªZHQQ� GDV
$UEHLWVDPW�GDI�U�HLQH�DUEHLWVPDUNWSROLWLVFKH�RGHU�DUEHLWVI�UVRUJHULVFKH�1RWZHQGLJNHLW�DQ�
HUNHQQW©�XQG�GLH�+HUNXQIWVJHPHLQGH�GHQ�*UXQGI|UGHUXQJVEHWUDJ��EHUQDKP����

%HWURIIHQ� YRQ� GLHVHP� ZHLWJHKHQGHQ� $XVVFKOXVV� ZDUHQ� $UEHLWVORVH�� GLH� NHLQH� $QZDUW�
VFKDIW� EHVD�HQ� XQG�PDQJHOV� DPWOLFK� IHVWJHVWHOOWHU� %HG�UIWLJNHLW� DXFK� NHLQH�:RKOIDKUWV�
XQWHUVW�W]XQJ� EH]RJHQ�� DXVJHVFKORVVHQ�ZDUHQ� DOOH� DUEHLWVORVHQ� =XVFKODJVEHUHFKWLJWHQ�
LQ� GHU� 5HJHO� XQWHUKDOWVEHUHFKWLJWH� .LQGHU� XQG� (KHJDWWHQ� YRQ� KDXSWXQWHUVW�W]WHQ
$UEHLWVORVHQ��XQG�DXVJHVFKORVVHQ�ZDUHQ�DOV�ZHLWHUH�JUR�H�*UXSSH�GLHMHQLJHQ��GLH�PDQ�
JHOV� %HG�UIWLJNHLW� RGHU� DOV� XQWHUKDOWVEHUHFKWLJWH� -XJHQGOLFKH� NHLQHQ� HLJHQHQ� 8QWHUVW�W�
]XQJVDQVSUXFK�PHKU�EHVD�HQ��:HP�NHLQH�8QWHUVW�W]XQJ�JH]DKOW�ZXUGH��EHL�GHP�NRQQWH
GXUFK�%HVFKlIWLJXQJ� DXFK� NHLQH�8QWHUVW�W]XQJ� HUVSDUW�ZHUGHQ��'LHVHU�$XVVFKOXVV� YRP
8QWHUVW�W]XQJVEH]XJ� XQG� GDU�EHU� YRQ� GHQ� 0D�QDKPHQ� GHU� ZHUWVFKDIIHQGHQ
$UEHLWVORVHQI�UVRUJH� VFKXI� HLQH�DGPLQLVWUDWLY� KHUEHLJHI�KUWH�$WWUDNWLYLWlW� GHV�)UHLZLOOLJHQ
$UEHLWVGLHQVWHV��DOV�GLHVHU�0LWWH������DXFK�I�U�ELVKHU�QLFKW�XQWHUVW�W]WH�-XJHQGOLFKH�XQWHU
��� -DKUHQ� JH|IIQHW� ZXUGH��:HQLJH�0RQDWH� VSlWHU� ZXUGHQ� $UEHLWVORVH� XQWHU� ��� -DKUHQ
JUXQGVlW]OLFK�YRQ�GHQ�1RWVWDQGVDUEHLWHQ�E]Z��GHQ�0D�QDKPHQ�GHU�$UEHLWVEHVFKDIIXQJV�
SURJUDPPH�DXVJHVFKORVVHQ�
(UVW�LP�6HSWHPEHU������lQGHUWH�GLH�5HLFKVDQVWDOW�GLHVH�DXVVFKOLH�HQGHQ�5HJHOXQJHQ�LQ�
VRZHLW��DOV�QXQ�DXFK�$UEHLWVORVH��GLH�lOWHU�DOV����-DKUH��DEHU�QXU�ª=XVFKODJVHPSIlQJHU
HLQHV�+DXSWXQWHUVW�W]XQJVHPSIlQJHUV� LQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�XQG�.ULVHQI�UVRU�
JH©�ZDUHQ�� ]X�1RWVWDQGVDUEHLWHQ�EHL� YROOHU�*UXQGI|UGHUXQJ�GXUFK�GLH�5HLFKVDQVWDOW� ]X�
JHZLHVHQ�ZHUGHQ�NRQQWHQ��ZHQQ�ªGXUFK� LKUH�=XZHLVXQJ�]X�1RWVWDQGVDUEHLWHQ�QLFKW�QXU
GHU� =XVFKODJ�� VRQGHUQ� DXFK� GLH� +DXSWXQWHUVW�W]XQJ� GHV� $QJHK|ULJHQ� HUVSDUW� ZHUGHQ
NDQQ©����� 'LHVH� /RFNHUXQJ� GHU� =XZHLVXQJVNULWHULHQ� RULHQWLHUWH� VLFK� QRFK� DP� 8QWHUVW�W�
]XQJVEH]XJ�E]Z��GHU�8QWHUVW�W]XQJVHUVSDUQLV�

��� 'DUVWHOOXQJ�QDFK�GHP�]XVDPPHQIDVVHQGHQ�(UODVV�GHV�3UlVLGHQWHQ�GHU�5HLFKVDQVWDOW�YRP�����'H]HP�
EHU�������ª%HVFKlIWLJXQJ�YRQ�ªDUEHLWVORVHQ�1LFKWXQWHUVW�W]WHQ©�EHL�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ©��%HL�
ODJH�]XP�5HLFKVDUEHLWVPDUNWDQ]HLJHU�1U�����YRP�����'H]HPEHU�������%$�.REOHQ]��5��������
��� (UODVV�GHV�3UlVLGHQWHQ�GHU�5$$�YRP����6HSWHPEHU�������ª=XZHLVXQJVIlKLJNHLW�YRQ�$UEHLWVORVHQ�]X�1RW�
VWDQGVDUEHLWHQ©��%HLODJH� ]X� ª$UEHLW� XQG�$UEHLWVORVLJNHLW©�1U�� ��� YRP�����6HSWHPEHU� ������%$�.REOHQ]��5
�������
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9LHU�:RFKHQ�VSlWHU�lQGHUWH�GLH�5HLFKVDQVWDOW�GLH�=XJDQJVUHJHOXQJ�JUXQGOHJHQG��LQ�GHP
VLH�GLH�=XZHLVXQJVIlKLJNHLW�YRQ�GHU�'DXHU�GHU�$UEHLWVORVLJNHLW�DEKlQJLJ�PDFKWH�

,P� /DXIH� GLHVHV� -DKUHV� NRQQWH� GLH� $UEHLWVORVHQ]LIIHU� ZLHGHUXP� LQ� HUKHEOLFKHP
8PIDQJ�JHVHQNW�ZHUGHQ��=XPHLVW�KDQGHOWH�HV�VLFK�XP�HLQH�9HUPLWWOXQJ�LQ�'DXHU�
VWHOOXQJHQ�� LQ� YLHOHQ� )lOOHQ� VWDQGHQ� GLH� 9HUPLWWHOWHQ� ZHQLJVWHQV� ZlKUHQG� GHV
JU|�WHQ�7HLOV�GHV�-DKUHV�LQ�$UEHLW��'DJHJHQ�VLQG�QRFK�LPPHU�]DKOUHLFKH�$UEHLWVOR�
VH� YRUKDQGHQ�� GLH� WURW]� XQHLQJHVFKUlQNWHU� $UEHLWVIlKLJNHLW� XQG� $UEHLWVZLOOLJNHLW
YRU�DOOHP�LQIROJH�VWUXNWXUHOOHU�9HUlQGHUXQJHQ�GHU�:LUWVFKDIW�QLFKW�RGHU�QXU�LQ�JH�
ULQJHP�8PIDQJ�LQ�GHQ�$UEHLWVSUR]HVV�HLQJHVFKDOWHW�ZHUGHQ�NRQQWHQ��'HPJHPl�
ZHUGHQ� GLH� YRQ� GHU� 5HLFKVDQVWDOW� JHI|UGHUWHQ� 1RWVWDQGVDUEHLWHQ� LQ� HUVWHU� /LQLH
VROFKHQ�$UEHLWVORVHQ�]XU�9HUI�JXQJ�VWHKHQ�P�VVHQ��GLH�XQPLWWHOEDU�YRU�GHU�EHDE�
VLFKWLJWHQ�=XZHLVXQJ����0RQDWH�KLQGXUFK�JDU�QLFKW�RGHU�QXU�ELV�]X�HLQHP�KDOEHQ
-DKU�LQ�$UEHLW�JHVWDQGHQ�KDEHQ��'DQHEHQ�VROOHQ�DEHU�DXFK�]X�1RWVWDQGVDUEHLWHQ
MHQH� 9RONVJHQRVVHQ� KHUDQJH]RJHQ�ZHUGHQ�� GLH� LQ� GLHVHP�=HLWUDXP�PHKU� DOV� �
0RQDWH� EHVFKlIWLJW� ZDUHQ�� I�U� GLH� DEHU� GLH� $UEHLWVORVLJNHLW� GHVKDOE� EHVRQGHUV
GU�FNHQG� LVW��ZHLO� VLH�(UQlKUHU� HLQHU� JU|�HUHQ�)DPLOLH� VLQG��+LHUPLW�ZHUGHQ� ]X�
JOHLFK� GLH� ELVKHULJHQ� %HVWUHEXQJHQ�PLW� 1DFKGUXFN� IRUWJHVHW]W�� GLH� $UEHLWVORVHQ
DXV�GHQ�0LWWHOSXQNWHQ�GHU�$UEHLWVORVLJNHLW� �� LQVEHVRQGHUH�DXV�*UR�VWlGWHQ�RGHU
VRQVWLJHQ� 1RWJHELHWHQ� �� YHUVWlUNW� DQ� 1RWVWDQGVDUEHLWHQ� LQ� OlQGOLFKHQ� %H]LUNHQ
KHUDQ]XEULQJHQ����

%HL� QDFK� GHP� (UODVV� QHX� EHZLOOLJWHQ� 0D�QDKPHQ� VROOWHQ� QXU� QRFK� XQWHUVW�W]WH� $U�
EHLWVORVH�]XJHZLHVHQ�ZHUGHQ��GLH�GLHVH�.ULWHULHQ�HUI�OOWHQ�� ,P�*HJHQVDW]�]XP�(QGH�GHU
]ZDQ]LJHU�-DKUH�ZDUHQ�VRPLW�ªQRUPDOH�$UEHLWVORVH©��GLH�DXI�GHP�$UEHLWVPDUNW�LQQHUKDOE
ZHQLJHU�:RFKHQ�RGHU�0RQDWH�ZLHGHU�YHUPLWWHOW�ZHUGHQ�NRQQWHQ��YRQ�GHQ�0D�QDKPHQ�GHU
ZHUWVFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH� DXVJHVFKORVVHQ�� (UVWPDOV� GLHQWH� VLH� JH]LHOW� XQG
DXVVFKOLH�OLFK�GHU�,QWHJUDWLRQ�LQ�GHQ�$UEHLWVPDUNW�

,����� :LUWVFKDIWOLFKHU�:HUW�YRQ�1RWVWDQGVDUEHLWHQ�XQG�$UEHLWVEHVFKDIIXQJ
0LFKDHO�:ROIIVRKQ�KDW� LQ�VHLQHQ�ª6WXGLHQ�]XU�3ROLWLN�GHU�$UEHLWVEHVFKDIIXQJ� LQ�'HXWVFK�
ODQG������������©�]XUHFKW�IHVWJHKDOWHQ��GDVV�GLH�1RWVWDQGVDUEHLWHQ�GHU�ZHUWVFKDIIHQGHQ
$UEHLWVORVHQI�UVRUJH� ªLP� DOOJHPHLQHQ� DXFK� DOV� DUEHLWVEHVFKDIIHQGH� 0D�QDKPHQ©� EH�
]HLFKQHW�ZXUGHQ��MHGRFK�EHZHUWHW�HU�VHOEVW�VLH�ªLP�.HUQ©�DOV�ªUHLQ�VR]LDOH�)�UVRUJHPD��
QDKPHQ©��GLH�PLW�ª:LUWVFKDIWVSROLWLN�������ZHQLJ�]X�WXQ©�KDWWHQ��:ROIIVRKQ�VLHKW�LQ�GHQ�1RW�
VWDQGVDUEHLWHQ� OHGLJOLFK� %HVFKlIWLJXQJVSURJUDPPH�� GLH� ªGHQ� OHLGHQGHQ�0HQVFKHQ� HLQH
NXU]IULVWLJH� (UOHLFKWHUXQJ©� YHUVFKDIIWHQ�� DEHU� NHLQH� ªDUEHLWVEHVFKDIIHQGHQ� 0D�QDKPHQ
ZLUWVFKDIWVSROLWLVFKHU�$UW©�GDUVWHOOWHQ��=XU�%HJU�QGXQJ�I�KUW�HU�DQ�

'LH� )LQDQ]LHUXQJ� GHU� 1RWVWDQGVDUEHLWHQ� HUIROJWH� DXVVFKOLH�OLFK� DXV� (WDWPLWWHOQ�
XQG�GLH�(QWORKQXQJ�GHU�%HVFKlIWLJWHQ� ODJ�NDXP��EHU�GHQ�8QWHUVW�W]XQJVVlW]HQ�
VR�GDVV�HLQH�$QNXUEHOXQJ�GHU�:LUWVFKDIW�DXFK�DXV�GLHVHP�*UXQG�QLFKW�]X�HUZDU�
WHQ�ZDU��6FKOLH�OLFK�EOLHE�DXFK�GHU�8PIDQJ�GHU�1RWVWDQGVDUEHLWHQ�UHFKW�EHVFKHL�
GHQ����

'LH�.ULWLN� HQWKlOW� GUHL�0RPHQWH�� NHLQH� ]XVlW]OLFKHQ�.DSLWDO�� E]Z�� .UHGLWPLWWHO�� NDXP� ]X�
VlW]OLFKH�1DFKIUDJH��REHQGUHLQ�EHVFKHLGHQHU�8PIDQJ��$EJHUXQGHW�ZHUGHQ�VLH�GXUFK�GHQ
9HUZHLV�DXI�HLQH�(UNOlUXQJ�GHV�SUHX�LVFKHQ�0LQLVWHUSUlVLGHQWHQ�YRQ�$QIDQJ�-XQL������

��� (UODVV�GHV�3UlVLGHQWHQ�GHU�5$$�YRP����2NWREHU�������ª'XUFKI�KUXQJ�YRQ�1RWVWDQGVDUEHLWHQ©��%HLODJH
]X�ª$UEHLW�XQG�$UEHLWVORVLJNHLW©�1U�����YRP�����2NWREHU�������%$�.REOHQ]��5��������
��� 0LFKDHO�:ROIIVRKQ��,QGXVWULH�XQG�+DQGZHUN�LP�.RQIOLNW�PLW�VWDDWOLFKHU�:LUWVFKDIWVSROLWLN"�6WXGLHQ�]XU�3ROL�
WLN�GHU�$UEHLWVEHVFKDIIXQJ�LQ�'HXWVFKODQG��������������%HUOLQ�������6����I�
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ZRQDFK�ªGDV�=LHO�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�QLFKW�HLQH�DOOJHPHLQH�$QNXU�
EHOXQJ�XQG�%HOHEXQJ�GHU�:LUWVFKDIW��VRQGHUQ�GLH�%HVFKDIIXQJ�YRQ�$UEHLWVJHOHJHQKHLWHQ
I�U�ODQJIULVWLJ�$UEHLWVORVH��LVW�©����

,Q�DOOHQ�GUHL�3XQNWHQ� LVW�GLH�.ULWLN�XQYROOVWlQGLJ�E]Z��XQ]XWUHIIHQG��'HU�8PIDQJ�GHU�1RW�
VWDQGVDUEHLWHQ�� XP�PLW� GHP� OHW]WHQ�$UJXPHQW� ]X� EHJLQQHQ�� ODJ� QLFKW� LP� LQVWUXPHQWDOHQ
&KDUDNWHU� GHU� ZHUWVFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH� EHJU�QGHW�� VRQGHUQ� LQ� SROLWLVFKHQ
(QWVFKHLGXQJHQ��'HU�8PIDQJ�OLHIHUW�PLWKLQ�NHLQH�$QKDOWVSXQNWH��EHU�GHQ�DUEHLWVEHVFKDI�
IHQGHQ� &KDUDNWHU� GHV� ,QVWUXPHQWV� ª1RWVWDQGVDUEHLWHQ©�� VRQGHUQ� �EHU� GHQ� 6WHOOHQZHUW
DUEHLWVEHVFKDIIHQGHU�0D�QDKPHQ�LP�6LQQH�VWDDWOLFKHU�%HUHLWVWHOOXQJ�]XVlW]OLFKHU�$UEHLWV�
JHOHJHQKHLWHQ�LP�5DKPHQ�GHU�MHZHLOLJHQ�:LUWVFKDIWV��XQG�$UEHLWVPDUNWSROLWLN��,Q�GHU�GHIOD�
WLRQLVWLVFKHQ��NULVHQYHUVFKlUIHQGHQ�3ROLWLN�GHU�5HJLHUXQJ�%U�QLQJ�ªVWDQG�GLH�hEHUZLQGXQJ
GHU�$UEHLWVORVLJNHLW�NHLQHVZHJV�DQ�HUVWHU�6WHOOH�GHU�3ULRULWlWHQOLVWH©��ZLH�:ROIIVRKQ�DQ�DQ�
GHUHU�6WHOOH�VFKUHLEW�����7DWVlFKOLFK�JLQJHQ�GLH�]XU�9HUI�JXQJ�JHVWHOOWHQ�0LWWHO�XQG�GDPLW
GLH�=DKO�GHU�EHVFKlIWLJWHQ�1RWVWDQGVDUEHLWHU������XQG������JHJHQ�EHU�GHQ�9RUMDKUHQ�]X�
U�FN��'LH�*U�QGH� LP�HQJHUHQ�6LQQH�VLQG� LQ�GHU�+DXVKDOWVSROLWLN�GHV�5HLFKHV�� LQ�GHU�GLH
.UHGLWDXVZHLWXQJ�EHJUHQ]HQGHQ�E]Z��YHUKLQGHUQGHQ�3ROLWLN�YRQ�5HLFKVEDQN�XQG�5HLFKVIL�
QDQ]PLQLVWHULXP�XQG�GHU�ZLUWVFKDIWVSROLWLVFKHQ�6NHSVLV�JHJHQ�EHU�HLQHU�VWDDWOLFKHQ�.RQ�
MXQNWXUSROLWLN�]X�VXFKHQ�
'LH�0LWWHO��GLH�I�U�1RWVWDQGVDUEHLWHQ�EHUHLWJHVWHOOW�ZXUGHQ��ZDUHQ�NHLQHVZHJV�QXU�(WDWPLW�
WHO�� =ZHLIHOORV� KDQGHOWH� HV� VLFK� EHL� GHU�*UXQGI|UGHUXQJ� XP�(WDWPLWWHO� GHU�5HLFKVDQVWDOW
E]Z����EHL�GHU�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ���GHU�*HPHLQGHQ��GLH�XQPLWWHO�
EDU�DXV�%HLWUlJHQ�E]Z��6WHXHUHLQQDKPHQ�DXIJHEUDFKW�ZXUGHQ��$QGHUV�YHUKLHOW�HV�VLFK�MH�
GRFK�EHL�GHQ�'DUOHKHQ�GHU�YHUVWlUNWHQ�)|UGHUXQJ��)�U�GLH�'DUOHKHQVQHKPHU�KDQGHOWH�HV
VLFK�XP�]XVlW]OLFKH�0LWWHO��XP�|IIHQWOLFKH�.UHGLWH��GLH�VLFK�YRQ�*HOGPDUNWNUHGLWHQ�OHGLJOLFK
KLQVLFKWOLFK�LKUHU�%HGLQJXQJHQ�XQG�=ZHFNJHEXQGHQKHLW�XQWHUVFKLHGHQ��=XGHP�ZDUHQ�GLH�
VH�)|UGHUPLWWHO�DOV�7HLO�HLQHV�*HVDPWILQDQ]LHUXQJVSODQV�9RUDXVVHW]XQJ�I�U�GLH�$XIQDKPH
ZHLWHUHU�.UHGLWH�GXUFK�GLH�|IIHQWOLFKHQ�.|USHUVFKDIWHQ��*HVDPWZLUWVFKDIWOLFK�KDQGHOWH�HV
VLFK� WDWVlFKOLFK� ]XQlFKVW� XP� (WDWPLWWHO� GHV� 5HLFKVDUEHLWVPLQLVWHULXPV� XQG� GHU� /lQGHU�
KDXVKDOWH��,P�)DOOH�3UHX�HQV�VHLW������XQG�DXFK�2OGHQEXUJV�LQ�PHKUHUHQ�-DKUHQ�ZXUGHQ
GLH�/DQGHVDQWHLOH� MHGRFK�QLFKW�DOV�RUGHQWOLFKH�+DXVKDOWVPLWWHO�EHUHLWJHVWHOOW��VRQGHUQ�DXI
GHP�$QOHLKHZHJ�EHVFKDIIW�XQG� LQ�DX�HURUGHQWOLFKHQ�+DXVKDOWHQ�YHUZDOWHW�����6R�ZHLW�HV
VLFK�XP�GHQ�5HLFKVDQWHLO�DQ�GHU�YHUVWlUNWHQ�)|UGHUXQJ�KDQGHOWH�� WUDW�PLW�GHU�1RWYHURUG�
QXQJ� ª]XU� %HKHEXQJ� ILQDQ]LHOOHU�� ZLUWVFKDIWOLFKHU� XQG� VR]LDOHU� 1RWVWlQGH©� YRP� ���� -XOL
������PLW�GHU�GLH�5HLFKVUHJLHUXQJ�]XU�*U�QGXQJ�GHU�'HXWVFKHQ�*HVHOOVFKDIW� I�U�|IIHQWOL�
FKH�$UEHLWHQ� �gIID�� HUPlFKWLJW�ZXUGH�� HLQH� HQWVFKHLGHQGH�bQGHUXQJ�HLQ�� $P����$XJXVW
�����ZXUGH�GLH�gIID�JHJU�QGHW��GDV�5HLFK��EHUWUXJ�LKU�VHLQH�)RUGHUXQJHQ�DXV�GHQ�'DUOH�
KHQ� GHU�ZHUWVFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH� LQ� GHU� 1RPLQDOK|KH� YRQ� NQDSS� ����0LR�
50��'LH�*U�QGXQJ�GHU�gIID�ZDU�$XVGUXFN�GHU�SROLWLVFKHQ�$EVLFKW��ªHLQH�*HVHOOVFKDIW�GHV
SULYDWHQ� 5HFKWV� DOV� ,QVWUXPHQW� GHV� 5HLFKHV� ]X� JU�QGHQ�� GDV�� EHL� $UEHLWVEHVFKDIIXQJV�
PD�QDKPHQ�YRQ�GHQ�VWDUUHQ�%HVWLPPXQJHQ�GHV�5HLFKVKDXVKDOWVUHFKWV�EHIUHLW��PLW�GHQ
LP�:LUWVFKDIWVOHEHQ��EOLFKHQ�0LWWHOQ�XQG�%HKHOIHQ�GLH�I�U�GLHVHQ�=ZHFN�YHUI�JEDUHQ�*HO�

��� =LWLHUW�EHL�:ROIIVRKQ��6������(V�KDQGHOW�VLFK�KLHUEHL�XP�GLH�ª'HQNVFKULIW��EHU�GLH�(QWZLFNOXQJ�GHU�ZHUW�
VFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH©�� $QODJH� ]XP� 6FKUHLEHQ� GHV� 3UHX�LVFKHQ� 0LQLVWHUSUlVLGHQWHQ� DQ� GHQ
5HLFKVNDQ]OHU� YRP���� -XQL� ������ ª%HWU��'HXWVFKH�*HVHOOVFKDIW� I�U� |IIHQWOLFKH�$UEHLWHQ©��%$�.REOHQ]��5���
,������
��� (EG���6�����
��� 9JO��3UHX�LVFKHU�0LQLVWHUSUlVLGHQW��'HQNVFKULIW��EHU�GLH�(QWZLFNOXQJ�����D�D�2�
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GHU�HLQVHW]HQ�NRQQWH©�XQG�VLFK�]XGHP�0LWWHO�DXI�*HOGPDUNW�EHVFKDIIHQ�NRQQWH�����'LH�%H�
VFKDIIXQJ� HLQHU� $XVODQGVDQOHLKH� I�U� =ZHFNH� GHU� ZHUWVFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH
ZDU�]XQlFKVW�VRJDU�GHU�NUHGLWSROLWLVFKH�*U�QGXQJV]ZHFN�JHZHVHQ��XQWHU�GHP�GLH�/lQGHU
GHU�*U�QGXQJ�]XJHVWLPPW�KDWWHQ�����1HEHQ�GHU�9HUZDOWXQJ�GHU�EHUHLWV�JHJHEHQHQ�5HLFKV�
GDUOHKHQ�VROOWH�GLH�gIID�QHXH�'DUOHKHQ�YHUJHEHQ��ZRI�U� LKU�HQWJHJHQ�GHU�XUVSU�QJOLFKHQ
$EVLFKW�QXQ�OHGLJOLFK�GLH�5�FNIO�VVH�]XU�9HUI�JXQJ�VWDQGHQ�
'LH�gIID�'DUOHKHQ� XQWHUODJHQ� GUHL� %HGLQJXQJHQ�� GLH� YRU]XQHKPHQGH� ,QYHVWLWLRQ�PXVVWH
GLH�YRONVZLUWVFKDIWOLFKH�3URGXNWLYLWlW�HUK|KHQ��GHU�%HVFKlIWLJXQJVHIIHNW�PXVVWH� LQ�HLQHP
DQJHPHVVHQHQ�9HUKlOWQLV�]XP�.DSLWDODXIZDQG�VWHKHQ��GHU�'DUOHKHQVQHKPHU�PXVVWH�ZLUW�
VFKDIWOLFK�GHQ�YHUHLQEDUWHQ�.DSLWDOGLHQVW�JHZlKUOHLVWHQ�N|QQHQ��9RU�DOOHP�GHU�OHW]WH��NUH�
GLWSROLWLVFKH�3XQNW�XQWHUVFKLHG�GLH�7lWLJNHLW� GHU�gIID�YRQ�GHU�YRUKHULJHQ�3UD[LV�GHU�YHU�
VWlUNWHQ�)|UGHUXQJ�XQG�I�KUWH�PHKUIDFK�GD]X��GDVV�GHQ�*HPHLQGHQ�PLW�HLQHU�EHVRQGHUV
KRKHQ�$UEHLWVORVLJNHLW� XQG� VFKOHFKWHU�+DXVKDOWVODJH�HLQ�'DUOHKHQ�YHUVDJW�ZXUGH�� VR� LP
/DQG�2OGHQEXUJ�GHU�6WDGW�'HOPHQKRUVW��'DV�(LJHQJHVFKlIW�GHU�gIID�EHVWDQG�]XP�JU|�WHQ
7HLO� LQ�GHU�5HNDSLWDOLVLHUXQJ�GHU�HLQJHKHQGHQ�=DKOXQJHQ�DXI�'DUOHKHQ�GHU�ZHUWVFKDIIHQ�
GHQ� $UEHLWVORVHQI�UVRUJH�� $XV� GHQ� =DKOXQJVHLQJlQJHQ� XQG� �IRUGHUXQJHQ� ZXUGHQ� QHXH
'DUOHKHQ�JHZlKUW�� LQ� HLQHP�JHULQJHUHQ�8PIDQJ�EHVFKDIIWH� VLFK� GLH�gIID� ]X�5HILQDQ]LH�
UXQJV]ZHFNHQ�HLJHQH�'DUOHKHQ�DXI�GHP�*HOGPDUNW��0LW�GHU�*U�QGXQJ�GHU�gIID�KDQGHOWH
HV�VLFK�EHLP�5HLFKVDQWHLO�GHU�ªYHUVWlUNWHQ�)|UGHUXQJ©��GLH�MHW]W�DOV�'DUOHKHQ�GHU�gIID�ILU�
PLHUWH��QLFKW�PHKU�XP�KDXVKDOWVUHFKWOLFK�JHEXQGHQH�(WDWPLWWHO��VRQGHUQ�XP�SULYDWUHFKWOL�
FKH�'DUOHKHQ��'LH�gIID�VFKXI�HLQHQ�HLJHQHQ�*HOGNUHLVODXI�I�U�1RWVWDQGVDUEHLWHQ��LKUH�7l�
WLJNHLW�NDSLWDOLVLHUWH�GLH�ªZHUWVFKDIIHQGH�$UEHLWVORVHQI�UVRUJH©��'LHVH�.DSLWDOLVLHUXQJ�ELO�
GHWH�GHQ�$XVJDQJVSXQNW� I�U�ZHLWHUJHKHQGH�hEHUOHJXQJHQ�]XU�%HVFKDIIXQJ�]XVlW]OLFKHU
*HOGPLWWHO��GLH� LQ�GHU�:HFKVHOILQDQ]LHUXQJ�GHU�$UEHLWVEHVFKDIIXQJVNUHGLWH�DE�0LWWH�����
P�QGHWHQ��'LHVH�$UEHLWVEHVFKDIIXQJVGDUOHKHQ�ZXUGHQ�YRQ�GHU�gIID�XQG�GHU�5HQWHQEDQN�
NUHGLWDQVWDOW�LP�7UHXKDQGJHVFKlIW�DEJHZLFNHOW�
0LW�GHU�7lWLJNHLW�GHU�gIID�ZXUGHQ�GLH�'DUOHKHQ�I�U�1RWVWDQGVDUEHLWHQ�DE�$XJXVW������DOVR
QLFKW� QXU� QDFK� DUEHLWVPDUNWSROLWLVFKHQ� RGHU� VR]LDOSROLWLVFKHQ� hEHUOHJXQJHQ� YHUJHEHQ�
VRQGHUQ�HEHQVR�QDFK�YRONVZLUWVFKDIWOLFKHQ�XQG�NUHGLWSROLWLVFKHQ�.ULWHULHQ����� ,P�)DOO�GHV
/DQGHV�2OGHQEXUJ�NDP�KLQ]X��GDVV�GLH�gIID���������DXFK�GHQ�/DQGHVDQWHLO�DQ�GHU�YHU�
VWlUNWHQ�)|UGHUXQJ��EHUQDKP��DOVR��EHUKDXSW�HUVW�GLH�'XUFKI�KUXQJ�YRQ�1RWVWDQGVDUEHL�
WHQ�PLW�'DUOHKHQVI|UGHUXQJ�HUP|JOLFKWH�
,Q�GHQ�HUVWHQ�DFKW�0RQDWHQ� LKUHU�7lWLJNHLW�EHWUHXWH�XQG�EHZLOOLJWH�GLH�gIID� I�U�����0D��
QDKPHQ�'DUOHKHQ� LP�*HVDPWEHWUDJ�YRQ�NQDSS������0LR��50��ZRGXUFK�HLQH� ILQDQ]LHOOHV
*HVDPWYROXPHQ�YRQ�����0LR��50�HUVFKORVVHQ�ZXUGH��$XFK�LQ�GHQ�VSlWHUHQ�-DKUHQ�PREL�
OLVLHUWHQ� GLH� 'DUOHKHQ� GHV� (LJHQJHVFKlIWHV� MHZHLOV� HWZD� GDV� 9LHUIDFKH� GHU� 'DU�
OHKHQVVXPPH����� ,Q� GHU� 6XPPH� YRQ� ��� 0LR�� 50� ZDUHQ� MHGRFK� GLH� LP� +DXVKDOWVMDKU
��������QRFK�YRQ�GHU�$UEHLWVYHUZDOWXQJ�QHX�JHQHKPLJWHQ��ODXIHQGHQ�'DUOHKHQ�HQWKDOWHQ�

��� +HLQULFK� -DVFKLQVNL�� 'LH� 'HXWVFKH� *HVHOOVFKDIW� I�U� |IIHQWOLFKH� $UEHLWHQ� $*� �gIID��� LQ�� $UFKLY� I�U� |I�
IHQWOLFKH�XQG�IUHLJHPHLQZLUWVFKDIWOLFKH�8QWHUQHKPHQ��%DQG���������1U�����6�������������6������
��� 'LH�*U�QGXQJ�GHU�gIID�EH]ZHFNWH�QDFK�GHQ�(UNOlUXQJHQ�DXV�GHU�5HLFKVNDQ]OHL�XQG�GHP�5HLFKVILQDQ]�
PLQLVWHULXP�ªOHGLJOLFK�GLH�$XIQDKPH�YRQ�$XVODQGVDQOHLKHQ��DXV�GHQHQ�GHU�5HLFKVDQWHLO�I�U�GLH�YHUVWlUNWH�)|U�
GHUXQJ�YRQ�1RWVWDQGVDUEHLWHQ�N�QIWLJ�JHZlKUW�ZHUGHQ�VROOWH��'LHVHV�]LHO�LVW�ELVKHU�QLFKW�HUUHLFKW��������%HL�GHP
DX�HURUGHQWOLFKHQ�%HGDUI� DQ�$XVODQGDQOHLKHQ� HUVFKHLQW� HV� DXFK� VHKU� ]ZHLIHOKDIW�� RE� GLH�'HXWVFKH�*HVHOO�
VFKDIW� LQ�DEVHKEDUHU�=HLW�PLW� GHU�$XIQDKPH�HLQHU� VROFKHQ�$QOHLKH�ZLUG� UHFKQHQ�N|QQHQ�� ]XPDO�GLH�*HVHOO�
VFKDIW�GHU�JHVDPWHQ�$QOHLKHSROLWLN�GHV�5HLFKV�VLFK�ZLUG�DQSDVVHQ�P�VVHQ�©�3UHX�LVFKHU�0LQLVWHUSUlVLGHQW�DQ
5HLFKVNDQ]OHU������������YJO��DXFK�ª'HQNVFKULIW©��6�����D�D�2�
��� 'LH�YRUVWHKHQGH�'DUVWHOOXQJ�]XP�.ULWHULHQ�GHV�ªYRONVZLUWVFKDIWOLFKHQ�:HUWV©�EOHLEW�GDYRQ�XQEHU�KUW��GD
VLFK�DQ�GHU�$UW�GHU�ILQDQ]LHUWHQ�0D�QDKPHQ�QLFKWV�lQGHUWH�
��� -DVFKLQVNL�������6������
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'LH�]XVlW]OLFK�YRQ�GHU�gIID�JHQHKPLJWHQ�'DUOHKHQ�PDFKWHQ�HLQHQ�JHULQJHUHQ�%HWUDJ�DXV�
YRQ�GLHVHQ�%HZLOOLJXQJHQ�ZXUGHQ�����0LR��50�ELV�]XP�����0lU]������DXVJH]DKOW��,P�IRO�
JHQGHQ�*HVFKlIWVMDKU�EHZLOOLJWH�GLH�gIID�'DUOHKHQ�LQ�+|KH�YRQ������0LR��50��YRQ�GHQHQ
ELV� ]XP� ����0lU]� ����� WDWVlFKOLFK� �����0LR�� 50� DXVJH]DKOW� ZXUGHQ�� KLQ]X� NDPHQ� ���
0LR��50�5HVW]DKOXQJHQ�DXI�'DUOHKHQ�GHU�YHUVWlUNWHQ�)|UGHUXQJ��GLH�QRFK�YRU�GHU�gIID�
*U�QGXQJ�EHZLOOLJW�ZRUGHQ�ZDUHQ��'LH�6XPPH�GHU�QHX�EHZLOOLJWHQ�gIID�'DUOHKHQ�EHWUXJ
ELV�]XP�����0lU]������DOVR������0LR��50��GLH�-DKUHVVXPPH�I�U����������EHUVWLHJ�GLHMH�
QLJH�I�U���������XP�HLQ�JXWHV�'ULWWHO������0LR��50�GHU�EHZLOOLJWHQ�*HVDPWVXPPH�ZXUGHQ
ªQDFK� GHQ� ELVKHU� YRUOLHJHQGHQ� 6FKOXVVUHFKQXQJHQ©� QLFKW� LQ� $QVSUXFK� JHQRPPHQ�� VR
GDVV�HLQH�'DUOHKHQVVXPPH�YRQ��������0LR��50�YHUEOLHE�����$XIIlOOLJ�LVW�GLH�]HLWOLFKH�'LV�
NUHSDQ]�]ZLVFKHQ�'DUOHKHQVEHZLOOLJXQJ�XQG�'DUOHKHQVDXV]DKOXQJ��'D�OHW]WHUH�QDFK�GHP
)RUWJDQJ�GHU�$UEHLWHQ�HUIROJWH��PXVV�IHVWJHVWHOOW�ZHUGHQ��GDVV�OHGLJOLFK�GLH�+lOIWH�GHU�EH�
ZLOOLJWHQ�'DUOHKHQVVXPPH���������WDWVlFKOLFK� LQ�]XVlW]OLFKH�$UEHLWHQ�XPJHZDQGHOW�ZXU�
GH�� ZDV� YRU� DOOHP� DXI� )LQDQ]LHUXQJVVFKZLHULJNHLWHQ� GHU� 7UlJHU� ]XU�FN]XI�KUHQ�ZDU�� ,P
*HJHQVDW]� ]X� GHQ� VSlWHUHQ� $UEHLWVEHVFKDIIXQJVGDUOHKHQ� HUIRUGHUWHQ� GLH� 'DUOHKHQ� GHU
YHUVWlUNWHQ�)|UGHUXQJ�E]Z��GHU�gIID�HLQHQ�(LJHQDQWHLO�GHU�0D�QDKPHQWUlJHU��]XGHP�ODJ
GHU�0DWHULDONRVWHQDQWHLO��VR�ZHLW�VLFK�GLHV�DXV�GHQ�(LQ]HOXQWHUODJHQ�I�U�GDV�/DQG�2OGHQ�
EXUJ�HQWQHKPHQ�OLH���K|KHU�DOV�EHL�GHQ�ª$UEHLWVEHVFKDIIXQJVPD�QDKPHQ©��G�K��GLH�PLW�
WHOEDUHQ�:LUNXQJHQ�DXI�GLH�=XOLHIHULQGXVWULH�ZDUHQ� UHODWLY�JU|�HU�� JOHLFK]HLWLJ�DEHU�DXFK
GLH�HUIRUGHUOLFKH�=ZLVFKHQILQDQ]LHUXQJVVXPPH�
(V�EOHLEW�GDV�YRQ�:ROIIVRKQ�DQJHI�KUWH�$UJXPHQW��GDVV�GLH�%HVFKlIWLJXQJ�YRQ�1RWVWDQGV�
DUEHLWHUQ�NDXP�]XVlW]OLFKH�SULYDWH�1DFKIUDJH�VFKXI��GD�GLH�/|KQH�NDXP��EHU�GHQ�8QWHU�
VW�W]XQJVVlW]HQ� ODJHQ��'LHVHV�$UJXPHQW� LVW�GDV�VWLFKKDOWLJVWH��HV�JLOW� MHGRFK�QLFKW�DOOHLQ
I�U�GLH�ZHUWVFKDIIHQGH�$UEHLWVORVHQI�UVRUJH��VRQGHUQ�HEHQVR�I�U�GLH�DOV�1RWVWDQGVDUEHLWHQ
GXUFKJHI�KUWHQ� 0D�QDKPHQ� GHU� $UEHLWVEHVFKDIIXQJVSURJUDPPH�� 'HU� GXUFKVFKQLWWOLFKH
UHLQH�8QWHUVW�W]XQJVDXIZDQG�I�U�HLQHQ�$UEHLWVORVHQ�ZXUGH�YRP�5HLFKVDUEHLWVPLQLVWHULXP
�������� PLW� ��� 50� MH� 0RQDW� HLQVFKOLH�OLFK� GHU� 6R]LDOEHLWUlJH� YHUDQVFKODJW����� I�U� GDV
/DQG�2OGHQEXUJ�ODJ�HU�HWZDV�QLHGULJHU��'HU�*UXQGORKQ�EHL�1RWVWDQGVDUEHLWHQ�EHWUXJ�����
50�E]Z��EHL�GHU�]X�GLHVHP�=HLWSXQNW��EOLFKHQ����6WXQGHQZRFKH�HUJDE�GLHV�HLQHQ�%UXWWR�
YHUGLHQVW�YRQ�������50�E]Z��UXQG����50�LP�0RQDW��'HU�HU]LHOEDUH�1HWWRYHUGLHQVW�ODJ�GD�
PLW� �EHU� GHP� GXUFKVFKQLWWOLFKHQ� 8QWHUVW�W]XQJVDXIZDQG�� PLQGHVWHQV� XP� GDV� ���IDFKH�
9RQ�HQWVFKHLGHQGHU�%HGHXWXQJ�I�U�GLH�6WHLJHUXQJ�GHU�SULYDWHQ�.DXINUDIW�ZDU�LQGHV�GLH�)D�
PLOLHQJU|�H��%HL�PHKUHUHQ�PLW�XQWHUVW�W]WHQ�$QJHK|ULJHQ�ODJ�GHU�8QWHUVW�W]XQJVDXIZDQG
K|KHU��%HL�DXVZlUWLJHQ�1RWVWDQGVDUEHLWHQ�HQWVWDQGHQ�]XVlW]OLFKH�$E]�JH� I�U�8QWHUNXQIW
XQG�9HUSIOHJXQJ�

��� =DKOHQDQJDEHQ� QDFK� 'HXWVFKH� *HVHOOVFKDIW� I�U� |IIHQWOLFKH� $UEHLWHQ� $*� %HUOLQ�� %HULFKW� �EHU� GDV� *H�
VFKlIWVMDKU�������%HUOLQ�������6W$2��%HVW������1U���������'LH�*HVDPWVXPPH�YHUWHLOWH�VLFK�DXI�����(LQ]HOGDU�
OHKHQ��$XI����'DUOHKHQ�PLW�MHZHLOV��EHU���0LR��50�HQWILHOHQ������0LR��50����������DXI����'DUOHKHQ�]ZLVFKHQ
����XQG���0LR��50�����0LR�����������DXI����'DUOHKHQ�]ZLVFKHQ���������ELV���������50�����0LR��50��DXI���
'DUOHKHQ�]ZLVFKHQ�������������50�����0LR��50��DXI�����'DUOHKHQ�]ZLVFKHQ������������50������0LR��50
XQG�DXI�����'DUOHKHQ�XQWHU��������50�����0LR��50��'DUOHKHQVQHKPHU�ZDUHQ�5HLFK�XQG�/lQGHU�PLW�����0LR�
50���������6WlGWH�PLW������0LR��50����������*HPHLQGHYHUElQGH�PLW������0LR��50����������*HQRVVHQVFKDI�
WHQ�XQG�=ZHFNYHUElQGH�PLW�����0LR��50��������XQG�JHPLVFKWZLUWVFKDIWOLFKH�8QWHUQHKPHQ�PLW������0LR��50
��������� 'HU� JU|�WH� $QWHLO� GHU� 'DUOHKHQ� HQWILHO�PLW� ������ E]Z�� �����0LR�� 50� DXI� $UEHLWHQ� DQ� .UDIWJHZLQ�
QXQJVDQODJHQ��*DVIHUQYHUVRUJXQJHQ��9HUNHKUVXQWHUQHKPXQJHQ�X�D���HV�IROJWHQ�6WUD�HQEDXWHQ�PLW������0LR�
50�RGHU��������6RQVWLJH�7LHIEDXWHQ��X�D��+DIHQDQODJHQ��PLW�����0LR��50���������XQG�VFKOLH�OLFK� ODQGZLUW�
VFKDIWOLFKH�$QODJHQ�XQG�0HOLRUDWLRQHQ�PLW�����0LR��50��������
��� 5HLFKVDUEHLWVPLQLVWHU��ª2UJDQLVDWLRQ�XQG�)LQDQ]LHUXQJ�GHU�$UEHLWVORVHQKLOIH�LP�5HFKQXQJVMDKU�������%H�
ULFKW�YRP�����-DQXDU�����©��%$�.REOHQ]��5���������IRO��������
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'LH� YRQ� :ROIIVRKQ� DQJHI�KUWH� &KDUDNWHULVLHUXQJ� GHU� ZHUWVFKDIIHQGHQ� $UEHLWVORVHQ�
I�UVRUJH�EHVFKULHE�QLFKW�GLH� WDWVlFKOLFKHQ�9HUKlOWQLVVH��VRQGHUQ�YHUIROJWH�EHVWLPPWH�SR�
OLWLVFKH�$EVLFKWHQ�

'DV� =LHO� GHU� ZHUWVFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH� LVW� QLFKW� HLQH� DOOJHPHLQH
$QNXUEHOXQJ�XQG�%HOHEXQJ�GHU�:LUWVFKDIW��VRQGHUQ�GLH�%HVFKDIIXQJ�YRQ�$UEHLWV�
JHOHJHQKHLW� I�U� ODQJIULVWLJ� $UEHLWVORVH�� 'LH� ZHUWVFKDIIHQGH� $UEHLWVORVHQI�UVRUJH
VROO�GD]X�GLHQHQ��GLH�$UEHLWVNUDIW�GHU�$UEHLWVORVHQ�]X�HUKDOWHQ��LKUHQ�$UEHLWVZLOOHQ
]X�SU�IHQ�XQG�EUDFKOLHJHQGH�$UEHLWVNUDIW� LQ�YRONVZLUWVFKDIWOLFKHU�+LQVLFKW�QXW]EDU
]X�PDFKHQ��(V�VLQG�DOVR�LQ�HUVWHU�/LQLH�VR]LDO��XQG�DUEHLWVPDUNWSROLWLVFKH�*U�QGH�
GLH�I�U�GLH�(LQULFKWXQJ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�XQG� LKUH�%HLEH�
KDOWXQJ�VSUHFKHQ��(V�NRPPW�QLFKW�GDUDXI�� GDVV�HLQ]HOQH�ªJUR�]�JLJH©�3URMHNWH
LP�5DKPHQ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH� LQ�$QJULII�JHQRPPHQ�ZHU�
GHQ�� VRQGHUQ� GDUDXI�� GDVV� �EHUDOO� GRUW�� ZR� GLH� $UEHLWVORVLJNHLW� HLQHQ� JU|�HUHQ
8PIDQJ� VHLW� OlQJHUHU� =HLW� DQJHQRPPHQ� KDW�� ]XVlW]OLFKH� $UEHLWVJHOHJHQKHLW� JH�
VFKDIIHQ�ZLUG��,QQHUSROLWLVFKH�*U�QGH�]ZLQJHQ�IHUQHU�GD]X��GLH�$UEHLWVJHOHJHQKHL�
WHQ� P|JOLFKVW� ]X� YHUWHLOHQ� XQG� GLH� %HVWUHEXQJHQ� GHV� 6WDDWHV�� $UEHLW� EH�
UHLW]XVWHOOHQ�� �EHUDOO� HUNHQQEDU� ZHUGHQ� ]X� ODVVHQ�� (V� ZLUG� GDKHU� DQ]XVWUHEHQ
VHLQ��GLH�JDQ]�JUR�HQ�0D�QDKPHQ�QDFK�0|JOLFKNHLW�HLQ]XVFKUlQNHQ�XQG�GLH�NOHL�
QHUHQ�$UEHLWHQ�GHU�*HPHLQGHQ�XQG�*HPHLQGHYHUElQGH�DXV�0LWWHOQ�GHU�ZHUWVFKDI�
IHQGHQ�$UEHLWVORVHQI�UVRUJH�P|JOLFKVW�ZHLWJHKHQG�]X�I|UGHUQ����

0LW�GHU�&KDUDNWHULVLHUXQJ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�DOV�ª%HVFKDIIXQJ�YRQ
$UEHLWVJHOHJHQKHLW� I�U� ODQJIULVWLJ�$UEHLWVORVH©�ZROOWH�GHU�SUHX�LVFKH�0LQLVWHUSUlVLGHQW�HU�
NHQQEDU� GLH�9HUJDEHSUD[LV� EHHLQIOXVVHQ��'LH�0LWWHO� VROOWHQ� YRUQHKPOLFK�GHQ�*HPHLQGHQ
]XIOLH�HQ��ZDV�DXI�GLH�EHYRU]XJWH�%HVFKlIWLJXQJ�GHU�NRPPXQDO�XQWHUVW�W]WHQ�:RKOIDKUWV�
HUZHUEVORVHQ� XQG� GDPLW� (QWODVWXQJ� GHU� *HPHLQGHKDXVKDOWH� ]LHOWH�� *OHLFK]HLWLJ� Z�UGH
HLQH�EUHLWHUH�6WUHXXQJ�GHU�0LWWHO�XQG�GDPLW�|IIHQWOLFKH�6LFKWEDUNHLW�VWDDWOLFKHU�%HP�KXQ�
JHQ�PHKU�]XU�LQQHQSROLWLVFKHQ�6WDELOLWlW�EHLWUDJHQ�DOV�GHU�%DX�JUR�HU�.UDIWZHUNVDQODJHQ�
6WDXVWXIHQ�XQG�7DOVSHUUHQ��,QVEHVRQGHUH�VROOWHQ�GLH�0LWWHO�GDKLQIOLH�HQ��ZR�GLH�$UEHLWVOR�
VLJNHLW�DP�K|FKVWHQ�ZDU��'XUFK�GLH�$QOHJXQJ�NUHGLWSROLWLVFKHU�0D�VWlEH�VHLWHQV�GHU�gIID
ZXUGH�GLHV�MHGRFK�RIWPDOV�YHUKLQGHUW��GD�6WlGWH�XQG�*HPHLQGHQ�PLW�KRKHU�$UEHLWVORVLJNHLW
XQG�PLVHUDEOHU�+DXVKDOWVODJH�DOV�QLFKW�NUHGLWZ�UGLJ�HLQJHVWXIW�ZXUGHQ��'LH�7lWLJNHLW�GHU
gIID�JULII�]XGHP�LQ�GLH�SUHX�LVFKH�.RPPXQDODXIVLFKW�HLQ�E]Z��HUNDQQWH�VLH�QLFKW�DQ�����'D
GLHV�]XYRU�EHUHLWV�EHL�GHU�%HZLOOLJXQJ�GHU�YHUVWlUNWHQ�)|UGHUXQJ�GXUFK�GLH�/DQGHVDUEHLWV�
lPWHU�GHU�)DOO�JHZHVHQ�ZDU��GLH�]XGHP�ªOHGLJOLFK�DUEHLWVPDUNWSROLWLVFKH�%HODQJH�]X�ZDK�
UHQ©�KDWWHQ��EH]RJ�GLH�'HQNVFKULIW�GLHVHV�9HUIDKUHQ�HEHQIDOOV�LQ�GLH�.ULWLN�HLQ��GLH�VLFK�DOV
.ULWLN�DQ�JHWUHQQWHQ�'DUOHKHQVYHUZDOWXQJHQ�lX�HUWH��'DV�SROLWLVFKH�$QOLHJHQ�GHU�'HQN�
VFKULIW� EHVWDQG� GDULQ�� HLQH� HLQKHLWOLFKH� 'DUOHKHQVYHUZDOWXQJ� XQWHU� /lQGHUDXIVLFKW� ]X
VFKDIIHQ��]XPLQGHVW�DEHU�GLH�%HVFKDIIXQJ�GHU�5HLFKVPLWWHO�ZLHGHU�GXUFK�GDV�5HLFK�XQG
DXI�GHP�$QOHLKHZHJ�YRUQHKPHQ�]X�ODVVHQ�

,Q�EHLGHQ�)lOOHQ�ZlUH�GHU�PLW�GHU�*U�QGXQJ�GHU�'HXWVFKHQ�*HVHOOVFKDIW�YRQ�GHU
5HLFKVUHJLHUXQJ�YHUIROJWH�=ZHFN�HUUHLFKW��GDVV�GHU�RUGHQWOLFKH�+DXVKDOW�GHV�5HL�
FKHV�YRQ�GHQ�$XVJDEHQ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�HQWODVWHW�EOLH�
EH����

��� 'HQNVFKULIW��D�D�2�
��� ª'LH�DXVVFKOLH�OLFKH�=XVWlQGLJNHLW�GHU�SUHX�LVFKHQ�%HK|UGHQ�DXI�GHP�*HELHWH�GHU�.RPPXQDODXIVLFKW
ZLUG�YRQ�GHU�'HXWVFKHQ�*HVHOOVFKDIW�I�U�|IIHQWOLFKH�$UEHLWHQ�QLFKW�DQHUNDQQW�©�%ULHI�GHV�3UHX�LVFKHQ�0LQLVWHU�
SUlVLGHQWHQ�YRP�����������D�D�2�
��� (EG�
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'LH�YRQ�:ROIIVRKQ�DOV�%HOHJ�VHLQHU�%HKDXSWXQJ�DQJHI�KUWH�bX�HUXQJ�VWDQG�GHPQDFK�LQ
HLQHP� JHQDX� HQWJHJHQJHVHW]WHQ� =XVDPPHQKDQJ��'LH�'DUOHKHQVEHZLOOLJXQJHQ� GHU�gIID
EHU�FNVLFKWLJWHQ�GLH�ª%HVFKDIIXQJ�YRQ�$UEHLWVJHOHJHQKHLW�I�U�ODQJIULVWLJ�$UEHLWVORVH©�HEHQ
QLFKW�DQ�HUVWHU�6WHOOH�XQG�LQ�SUHX�LVFKHU�6LFKW�LQ�HLQHP�YLHO�]X�JHULQJHQ�8PIDQJ��'LH�%HWR�
QXQJ�GHV�VR]LDOSROLWLVFKHQ�&KDUDNWHUV�XQG�=ZHFNV�GLHQWH�DOV�$UJXPHQW�LQ�GHU�$XVHLQDQ�
GHUVHW]XQJ�LP�SROLWLVFKH�=XVWlQGLJNHLWHQ�XQG�0LWWHOYHUWHLOXQJHQ��ZHLO�GLH�WDWVlFKOLFKH�3UD�
[LV�GLHVHP�$QVSUXFK�QLFKW�JHUHFKW�ZXUGH����

'LH�0LWWHOYHUJDEH�LP�5DKPHQ�GHU�YHUVWlUNWHQ�)|UGHUXQJ�XQG�GHU�gIID�'DUOHKHQ�HQWVSUDFK
GXUFKDXV�GHQ�]HLWJHQ|VVLVFKHQ�ZLUWVFKDIWVSROLWLVFKHQ�$QVSU�FKHQ��XQPLWWHOEDUH�(UZHLWH�
UXQJ� GHU� N�QIWLJHQ� 3URGXNWLRQVNDSD]LWlW�� ZRUXQWHU� DXFK� :RKQXQJVEDXWHQ�� 6LHGOXQJHQ�
2HGODQGNXOWLYLHUXQJ�XQG�0HOLRUDWLRQHQ�VRZLH�6WUD�HQEDXWHQ�ILHOHQ��%HYRU]XJXQJ�DUEHLWV�
LQWHQVLYHU� 7lWLJNHLWHQ� DQJHVLFKWV� GHU� DOOJHPHLQHQ� .UHGLWNQDSSKHLW�� QLHGULJH� (QWORKQXQJ�
XP�HLQH�$EZDQGHUXQJ�LQ�1RWVWDQGVDUEHLWHQ��DXV�GHU�/DQGZLUWVFKDIW��DXV�DQGHUHQ�1LHGULJ�
ORKQVHNWRUHQ�RGHU�YRP�/DQG�LQ�GLH�6WlGWH��]X�YHUKLQGHUQ�����'LH�VSlWHUHQ�$UEHLWVEHVFKDI�
IXQJVSURJUDPPH�XQWHUVFKLHGHQ�VLFK�KLHUYRQ�LP�:HVHQWOLFKHQ�GXUFK�GHQ�8PIDQJ�GHU�EH�
UHLWJHVWHOOWHQ�0LWWHO� XQG� GLH�$UW� LKUHU� %HVFKDIIXQJ� �:HFKVHOILQDQ]LHUXQJ���'HU�hEHUJDQJ
YROO]RJ�VLFK�LP�)U�KMDKU������QRFK�XQWHU�GHU�5HJLHUXQJ�%U�QLQJ��GHUHQ�3ODQXQJHQ�3DSHQ
LQ�GHQ�6FKR��ILHOHQ��XQG�VHW]WH�DQ�GHU�)UDJH�DQ��ZLH�GHU�8PIDQJ�GHU�YHUI�JEDUHQ�0LWWHO
HUKHEOLFK�JHVWHLJHUW�ZHUGHQ�NRQQWH�XQG�GDEHL�DXFK�GHU�JHIRUGHUWH�(LJHQDQWHLO�GHU�7UlJHU
LQ�+|KH�YRQ��������YHUPLQGHUW�E]Z��JlQ]OLFK�DEJHVFKDIIW�ZHUGHQ�NRQQWH�
,P�0lU]������ OHJWH�9HUNHKUVPLQLVWHU�7UHYLUDQXV�GHP�5HLFKVNDELQHWW�HLQH�ª3UREOHPVWHO�
OXQJ©�YRU�

$UEHLWVEHVFKDIIXQJ� ]X� GHP� +DXSW]ZHFN� UDVFKHVWHU� :LHGHUHLQI�JXQJ� P|JOLFKVW
YLHOHU�(UZHUEVORVHU� LQ� GHQ�$UEHLWVSUR]HVV��PLWWHOEDUH�:LUNXQJ�� $QNXUEHOXQJ� GHU
:LUWVFKDIW��hEHUZLHJHQG�SROLWLVFKH�XQG�VR]LDOSROLWLVFKH�%HWUDFKWXQJVZHLVH���2GHU
$UEHLWVEHVFKDIIXQJ� ]X� GHP� +DXSW]ZHFN�� GLH�:LUWVFKDIW� DQ]XNXUEHOQ�� PLWWHOEDUH
:LUNXQJ��:LHGHUHLQVWHOOXQJ�YRQ�(UZHUEVORVHQ���hEHUZLHJHQG�ZLUWVFKDIWVSROLWLVFKH
%HWUDFKWXQJVZHLVH�����

$XI� HLQHU� 6LW]XQJ� EHLP� 5HLFKVZLUWVFKDIWVPLQLVWHU� DP� ���� )HEUXDU� ����� KlWWHQ� VLFK� GLH
ª:LUWVFKDIWVI�KUHU©�I�U�GLH�ZLUWVFKDIWVSROLWLVFKH�5LFKWXQJ��GLH�ª$UEHLWQHKPHUYHUWUHWHU©�I�U
GLH�SROLWLVFKH�XQG�VR]LDOSROLWLVFKH�5LFKWXQJ�DXVJHVSURFKHQ��7UHYLUDQXV�VHOEVW�ZDU�GHU�$XI�
IDVVXQJ��GDVV�GLH�$UEHLWVEHVFKDIIXQJ��ªZHQQ�VLH�YRP�5HLFK�JHI|UGHUW�ZHUGHQ�VROO���EHU�
ZLHJHQG� DOV� SROLWLVFKH� XQG� VR]LDOSROLWLVFKH� 0D�QDKPH� EHKDQGHOW� ZHUGHQ©� P�VVH�� VR
GDVV�ªQXU�0D�QDKPHQ� LQ�)UDJH�NRPPHQ��GLH� UDVFK�P|JOLFKVW�YLHOH�(UZHUEVORVH� LQ�GHQ
$UEHLWVSUR]HVV� ZLHGHU� HLQI�JHQ©����� 3ROLWLVFK� VHL� HLQH� DUEHLWVEHVFKDIIHQGH� ,QWHUYHQWLRQ
GHV�5HLFKHV�QXU�]X�YHUWUHWHQ��ZHQQ�VLH�VLFK�XQPLWWHOEDU�LQ�%HVFKlIWLJXQJVHIIHNWHQ�QLHGHU�
VFKODJH�

��� 'HU�3UHX�LVFKH�0LQLVWHUSUlVLGHQW�QDKP�PLW�VHLQHU�.ULWLN�DQ�GHU�0LWWHOYHUWHLOXQJ��GLH�]XU�%HQDFKWHLOLJXQJ
QRWOHLGHQGHU�*HPHLQGHQ�I�KUWH��LP��EULJHQ�GLH�JOHLFKH�.ULWLN�DP�3DSHQ�3URJUDPP�YRUZHJ��YJO��GLH�.DSLWHO�]X
3DSHQ��XQG�6RIRUWSURJUDPP��
��� 9JO��:|UWHUEXFK�GHU�9RONVZLUWVFKDIW��(UVWHU�%DQG�������6������
��� $XVDUEHLWXQJ�YRQ�5HLFKVYHUNHKUVPLQLVWHU�7UHYLUDQXV�YRP�����0lU]�������%$�.REOHQ]��5���������
��� (EG�
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+LHUI�U�ERWHQ�VLFK�]ZHL�:HJH�DQ��GLH�$XVZHLWXQJ�HLQHV�VWDDWOLFKHQ�%HVFKlIWLJXQJVVHNWRUV
QDFK�GHP�9RUELOG�GHU�1RWVWDQGVDUEHLWHQ�XQG�GHV�)UHLZLOOLJHQ�$UEHLWVGLHQVWHV�����RGHU�GLH
VWDDWOLFKH�KHUEHLJHI�KUWH�9HUELOOLJXQJ�GHU�$UEHLWVNUlIWH� I�U�3ULYDWXQWHUQHKPHQ�GXUFK�YHU�
VFKLHGHQH� )RUPHQ� YRQ� /RKQ]XVFK�VVHQ�� (LQVWHOOXQJVSUlPLHQ�� /HW]WHUHV� OHKQWH� 7UHYLUD�
QXV�ZHJHQ�GHV�]X�HUZDUWHQGHQ�:LGHUVWDQGHV�GHU�*HZHUNVFKDIWHQ�XQG�GHU�YRQ�GHU�(LQ�
VWHOOXQJVWlWLJNHLW�GHU�8QWHUQHKPHQ�DEKlQJLJHQ�:LUNXQJ�DE�
'LH� 8QWHUVFKHLGXQJHQ� YRQ� 7UHYLUDQXV� ILQGHQ� VLFK� LQ� GHU� /LWHUDWXU� PHKUIDFK� ZLHGHU�� VR
GDVV�$UEHLWVEHVFKDIIXQJ�LQ�VR]LDOSROLWLVFK�XQG�ZLUWVFKDIWVSROLWLVFK�RULHQWLHUWH�0D�QDKPHQ
XQWHUVFKLHGHQ� ZLUG����� (LQH� HUVWH� DPWOLFKH� 6\VWHPDWLVLHUXQJ� ZXUGH� ����� YRP� 6WDWLVWL�
VFKHQ� 5HLFKVDPW� YRUJHOHJW�� GDVV� HQWODQJ� GLHVHU� 8QWHUVFKHLGXQJHQ� LQ� XQPLWWHOEDUH� XQG
PLWWHOEDUH�$UEHLWVEHVFKDIIXQJ�XQWHUVFKLHG�

$OV� 
$UEHLWVEHVFKDIIXQJ
� NDQQ� PDQ� DOOH� ZLUWVFKDIWVSROLWLVFKHQ� 0D�QDKPHQ� EH�
]HLFKQHQ��GLH�HLQH�0HKUEHVFKlIWLJXQJ�PHQVFKOLFKHU�$UEHLWVNUlIWH�]XP�]LHO�KDEHQ�
'LH� 9LHOKHLW� GLHVHU�0D�QDKPHQ� OlVVW� VLFK� LQ� ]ZHL� *UXSSHQ�� LQ� GLH� XQPLWWHOEDUH
XQG� LQ� GLH� PLWWHOEDUH� $UEHLWVEHVFKDIIXQJ� RUGQHQ�� 9RQ� 
XQPLWWHOEDUHU
� $UEHLWVEH�
VFKDIIXQJ�NDQQ�PDQ�GDQQ�VSUHFKHQ��ZHQQ�DXV�|IIHQWOLFKHQ�0LWWHOQ�RGHU�GXUFK�,Q�
LWLDWLYH�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ�%HWUlJH�I�U�HLQHQ�EHVWLPPWHQ�VDFKOLFKHQ�9HU�
ZHQGXQJV]ZHFN�EHUHLWJHVWHOOW�ZHUGHQ��GXUFK�GHUHQ�9HUDXVJDEXQJ�XQPLWWHOEDU�]X�
VlW]OLFKH�$UEHLWVNUlIWH�EHVFKlIWLJW�ZHUGHQ��$OV�
PLWWHOEDUH
�$UEHLWVEHVFKDIIXQJ�GD�
JHJHQ�VWHOOHQ� VLFK�DOOH� GLHMHQLJHQ�0D�QDKPHQ�GDU�� GXUFK�GLH� GLH�XQWHUQHKPHUL�
VFKH�,QLWLDWLYH�GHU�(LQ]HOZLUWVFKDIWHQ�DQJHUHJW�ZHUGHQ�VROO��]XVlW]OLFKH�*HOGEHWUl�
JH�I�U�VDFKZLUWVFKDIWOLFKH�9HUZHQGXQJ�]X�YHUDXVJDEHQ��]�%��6HQNXQJ�GHU�.UDIW�
IDKU]HXJVWHXHU��6WHXHUJXWVFKHLQH��6WHXHUHUOHLFKWHUXQJHQ�I�U�,QYHVWLWLRQHQ����

=XU�XQPLWWHOEDUHQ�$UEHLWVEHVFKDIIXQJ�]lKOWHQ�GDQDFK�QLFKW�QXU�GLH�|IIHQWOLFKHQ�%HVFKlIWL�
JXQJVPD�QDKPHQ�� VRQGHUQ�]�%��DXFK�GLH�'DUOHKHQ� I�U�+DXVLQVWDQGVHW]XQJHQ�� VDFKOLFK
JHEXQGHQH�.UHGLWH�DQ�5HHGHUHLHQ�X�D��'HU�ªXQPLWWHOEDUHQ©�XQG�GHU�ªVR]LDOSROLWLVFKHQ©
$UEHLWVEHVFKDIIXQJ�JHPHLQVDP�LVW�HLQH�0HFKDQLVPXV��GHU�GLH�%HDQVSUXFKXQJ�|IIHQWOLFKHU
0LWWHO�DQ�GLH�0HKUEHVFKlIWLJXQJ�ELQGHW��ZlKUHQG�GLH�ªPLWWHOEDUH©�RGHU�ªZLUWVFKDIWVSROLWL�
VFKH©� $UEHLWVEHVFKDIIXQJ� QLFKW� QRWZHQGLJHUZHLVH� DQ� GLH� 0HKUEHVFKlIWLJXQJ� JHEXQGHQ
LVW�����'LH�XQPLWWHOEDUH�$UEHLWVEHVFKDIIXQJ�I|UGHUW�GLH�1DFKIUDJH�QDFK�$UEHLWVNUlIWHQ��GLH
PLWWHOEDUH� $UEHLWVEHVFKDIIXQJ� VWHLJHUW� ]XQlFKVW� QXU� GLH� 'LVSRVLWLRQVP|JOLFKNHLWHQ� GHU
8QWHUQHKPHQ�� GLH� GLHVH� ZLHGHUXP� ]X� 3URGXNWLRQVDXVZHLWXQJHQ� PLW� 0HKUHLQVWHOOXQJHQ
QXW]HQ�N|QQHQ�
)�U�GLH�8QWHUVXFKXQJ�GHU��UHJLRQDOHQ��$UEHLWVPDUNWSROLWLN�HUZHLVW�VLFK�HLQH�*OHLFKVHW]XQJ
YRQ�$UEHLWVPDUNWSROLWLN�PLW�$UEHLWVEHVFKDIIXQJ�DOV�XQ]XUHLFKHQG��GD�VLH�HLQVHLWLJ�DXI�GLH
9HUPHKUXQJ� GHU� $UEHLWVJHOHJHQKHLWHQ� E]Z�� GHU� 1DFKIUDJH� QDFK� $UEHLWVNUlIWHQ� DEVWHOOW�
'DV�JHVDPWH�6SHNWUXP�GHU�DXI�9HUULQJHUXQJ�GHV�$UEHLWVNUlIWHDQJHERWV�]LHOHQGHQ�0D��
QDKPHQ� �(KHVWDQGVGDUOHKHQ�� %HNlPSIXQJ� GHV� ª'RSSHOYHUGLHQHUWXPV©�� $XVJUHQ]XQJ
DXVOlQGLVFKHU�$UEHLWVNUlIWH�X�D���EOHLEW�GDEHL�XQEHU�FNVLFKWLJW��REZRKO�HV�HLQH�XQYHU]LFKW�

��� 7UHYLUDQXV� VHOEVW� VFKOXJ� HLQH�ª6RQGHUDNWLRQ©� MHQVHLWV� GHU� VR]LDOUHFKWOLFKHQ�5HJHOXQJHQ�GLHVHU� EHLGHQ
)RUPHQ� YRU�� 'LH� $UEHLWVORVHQ� VROOWHQ� ]X� QLHGULJHUHQ� /|KQHQ� DOV� EHL� GHQ� 1RWVWDQGVDUEHLWHQ� XQG� RKQH� %HL�
WUDJV]DKOXQJHQ� DQ� GLH� $UEHLWVORVHQYHUVLFKHUXQJ� EHVFKlIWLJW� ZHUGHQ�� GHU� /RKQ� DEHU� GDV� 'RSSHOWH� GHU� 8Q�
WHUVW�W]XQJ�EHWUDJHQ���(EG��
��� 9JO��:ROIIVRKQ�������:XOII������
��� 6WDWLVWLVFKHV�5HLFKVDPW��+UVJ����$XVZLUNXQJHQ�GHU�XQPLWWHOEDUHQ�$UEHLWVEHVFKDIIXQJ��9HUVXFK�HLQHU�JU|�
�HQRUGQXQJVPl�LJHQ�'DUVWHOOXQJ��6RQGHUEHLODJH�]X�ª:LUWVFKDIW�XQG�6WDWLVWLN©������-J��������1U������6����
��� (LQH�=ZLVFKHQVWHOOXQJ�QDKPHQ�GLH�0HKUHLQVWHOOXQJVSUlPLHQ�HLQ��GLH�QXU�JH]DKOW�ZXUGHQ��ZHQQ�WDWVlFK�
OLFK�HLQH�0HKUEHVFKlIWLJXQJ�HUIROJWH��'LH�8QWHUVFKHLGXQJ�GHV�6WDWLVWLVFKHQ�5HLFKVDPWHV��EHUZDQG� LP��EUL�
JHQ� GLH� HKHU� DQ� GHU�5HVVRUWYHUWHLOXQJ� RULHQWLHUWH�8QWHUWHLOXQJ� YRQ�7UHYLUDQXV�� LQGHP�VLH� EHLGH�)RUPHQ�DOV
ªZLUWVFKDIWVSROLWLVFKH�0D�QDKPHQ©�IDVVWH�
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EDUH�%HJOHLWHUVFKHLQXQJ�XQG�9RUDXVVHW]XQJ�GHU�DUEHLWVEHVFKDIIHQGHQ�0D�QDKPHQ�ELOGH�
WH�� $XFK� ZHQQ� PDQ� GLHVH� 9HUHQJXQJ� DN]HSWLHUHQ� Z�UGH�� JULIIH� GLH� 8QWHUVFKHLGXQJ� ]X
NXU]��$UEHLWVPDUNWSROLWLVFK��GDQQ�DEHU�DXFK�ZLUWVFKDIWV��XQG�NRQMXQNWXUSROLWLVFK�YRQ�HQW�
VFKHLGHQGHU� %HGHXWXQJ� LVW� GLH� )UDJH� QDFK� GHP�&KDUDNWHU� GHU� ]XVlW]OLFK� JHVFKDIIHQHQ
%HVFKlIWLJXQJV�� E]Z�� $UEHLWVP|JOLFKNHLWHQ�� GLH� )UDJH� QDFK� GHQ� QHX� HQWVWHKHQGHQ� DU�
EHLWV��XQG�VR]LDOUHFKWOLFKHQ�%H]LHKXQJHQ��'LH�ª0HKUEHVFKlIWLJXQJ�PHQVFKOLFKHU�$UEHLWV�
NUlIWH©����NRQQWH�PHKUHUH�)RUPHQ�DQQHKPHQ�
�� 0HKUHLQVWHOOXQJHQ�DXI�GHP�ªIUHLHQ©�$UEHLWVPDUNW��EHL�3ULYDWXQWHUQHKPHQ��PLW�QRUPD�

OHQ�$UEHLWVYHUWUlJHQ�]X�GHQ��EOLFKHQ�WDULIOLFKHQ�XQG�VR]LDOUHFKWOLFKHQ�%HGLQJXQJHQ�

�� 0HKUHLQVWHOOXQJHQ� DXI� HLQHP� GXUFK� |IIHQWOLFKH� 7UlJHU� JHVFKDIIHQHQ� XQG� GXUFK� GLH
$UEHLWVYHUZDOWXQJ� YHUZDOWHWHQ� ªJHEXQGHQHQ©� $UEHLWVPDUNW�� ZR� � /|KQH� XQG
6R]LDOYHUVLFKHUXQJVEHLWUlJH�JH]DKOW�ZXUGHQ��DEHU�GLH�%HVFKlIWLJXQJVGDXHU�YRQ�YRUQ
KHUHLQ�EHIULVWHW�ZDU��XQG�]ZDU�DXV�*U�QGHQ��GLH�QLFKW� LQ�GHU�$UEHLW�VHOEVW� ODJHQ��ZLH
]�%�� (UZHUE� HLQHU� $QZDUWVFKDIW� LQ� GHU� $UEHLWVORVHQYHUVLFKHUXQJ� �1RWVWDQGVDUEHLWHQ�
)�UVRUJHDUEHLWHQ� QDFK� �� ��� GHU� 5HLFKVI�UVRUJHYHURUGQXQJ�� ªIUHLH� $UEHLW©� EHL� GHQ
0D�QDKPHQ�GHV�6RIRUW��XQG�5HLQKDUGW�3URJUDPPV��

�� %HVFKlIWLJXQJ�GXUFK�|IIHQWOLFKH�.|USHUVFKDIWHQ�RGHU�YHUJOHLFKEDUH�(LQULFKWXQJHQ��RK�
QH�%HJU�QGXQJ�HLQHV�VR]LDO��XQG�DUEHLWVUHFKWOLFKHQ�$UEHLWVYHUKlOWQLVVHV��3IOLFKWDUEHLW
I�U�.ULVHQXQWHUVW�W]WH�XQG�-XJHQGOLFKH�XQWHU����-DKUHQ�QDFK�GHP�$9$9*�XQG�NRPPX�
QDOH�3IOLFKWDUEHLWHQ�QDFK������GHU�5HLFKVI�UVRUJHYHURUGQXQJ���*HZlKUXQJ�GHU�8QWHU�
VW�W]XQJ�LQ�)RUP�YRQ�$UEHLW��)UHLZLOOLJHU�$UEHLWVGLHQVW��

:lKUHQG� GLH� JlQJLJHQ� 8QWHUVFKHLGXQJHQ� DXI� GLH� 6WHOOXQJ� GHU� $UEHLWVEHVFKDIIXQJV�
PD�QDKPHQ�LP�5DKPHQ�GHV�JHVDPWZLUWVFKDIWOLFKHQ�.UHLVODXIHV�E]Z��GHU�VWDDWOLFKHQ�.RQ�
MXQNWXUSROLWLN�DEVWHOOHQ��]LHOW�GLH�OHW]WHUH�8QWHUVFKHLGXQJ�QDFK�GHP�&KDUDNWHU�GHU�QHX�JH�
VFKDIIHQHQ�$UEHLWVYHUKlOWQLVVH�DXI�GLH� UHFKWOLFKHQ�XQG� ILQDQ]LHOOHQ�%H]LHKXQJHQ��GLH�GLH
VWDDWOLFKH�$UEHLWVPDUNWSROLWLN�]X�GHQ�EHVFKlIWLJWHQ�$UEHLWVORVHQ�KHUVWHOOW��6LH�JHKW�GDYRQ
DXV�� GDVV� GLH� ILQDQ]LHOOH� 8QWHUVW�W]XQJ� $UEHLWVORVHU� QLFKW� GDV� HLJHQWOLFKH� $QOLHJHQ� GHU
$UEHLWVPDUNWSROLWLN�LVW��VRQGHUQ�GLH�9HUPLWWOXQJ�XQG�%HVFKlIWLJXQJ��0HKUEHVFKlIWLJXQJ�WULWW
GDQQ�LQ�GUHL�)XQNWLRQHQ�DXI��DOV�9HUPLWWOXQJ�LQ�RIIHQH�6WHOOHQ�GHV�QRUPDOHQ�$UEHLWVPDUN�
WHV��JOHLFK��DXI�ZHOFKHP�:HJH�GLHVH�JHVFKDIIHQ�ZXUGHQ��ªHUVWHU�$UEHLWVPDUNW©���DOV�9HU�
ZHUWXQJ� EUDFKOLHJHQGHU� $UEHLWVNUDIW� LQ� EHIULVWHWHQ�� ]XVlW]OLFKHQ�� VWDDWOLFK� YHUZDOWHWHQ
$UEHLWVYHUKlOWQLVVHQ��ª]ZHLWHU�$UEHLWVPDUNW©���XQG�DOV�9HUZDKUXQJ�DUEHLWVORVHU�� ILQDQ]LHOO
XQWHUVW�W]WHU�$UEHLWVNUlIWH�LQ�|IIHQWOLFK�UHFKWOLFKHQ�%HVFKlIWLJXQJVIRUPHQ��ZRUXQWHU�YRU�DO�
OHP�GLH�3IOLFKWDUEHLWHQ�XQG�GHU�)UHLZLOOLJH�$UEHLWVGLHQVW� �)$'��VRZLH�GLH�/DQGKLOIH� IDOOHQ
�ªGULWWHU�$UEHLWVPDUNW©���2E�HV�VLFK�EHL�OHW]WHUHQ�XP�GLH�UHLQ�I�UVRUJHULVFKH�%HVFKlIWLJXQJ
XP�GHU�%HVFKlIWLJXQJ�ZLOOHQ�KDQGHOW��LVW�GDPLW�QLFKW�HQWVFKLHGHQ��GD�GLHVH�)RUPHQ�GXUFK�
DXV�LQ�SURGXNWLYHU�%H]LHKXQJ�]X�DQGHUHQ�0D�QDKPHQ�VWHKHQ�NRQQWHQ�XQG�GDQQ�DOV�VWDDW�
OLFKH�%HUHLWVWHOOXQJ�ELOOLJHU�XQG�UHFKWORVHU�$UEHLWVNUlIWH�IXQJLHUWHQ��/DQGKLOIH��WHLOZHLVH�GHU
)$'���(QWVFKHLGHQG�LVW�YLHOPHKU��GDVV�DXI�GHP�ªGULWWHQ�$UEHLWVPDUNW©�NHLQ�$UEHLWQHKPHU�
VWDWXV�EHJU�QGHW�ZXUGH��JOHLFKZRKO�DEHU�$UEHLWVORVH�EHVFKlIWLJW�ZXUGHQ�XQG���DE�������
DXV�GHU�6WDWLVWLN�YHUVFKZDQGHQ�

��� +LHU�NRPPW�HV�DOOHLQ�DXI�GDV�)DNWXP�VHOEVW�DQ��QLFKW�DXI�GLH�|NRQRPLVFKHQ�=XVDPPHQKlQJH�GHU�0HKU�
EHVFKlIWLJXQJ�PLW�GHP� WHFKQLVFKHQ�3URGXNWLRQVVWDQG��DOVR�GLH�%HYRU]XJXQJ�DUEHLWVLQWHQVLYHU�)RUPHQ�XQWHU
DXVGU�FNOLFKHP�9HU]LFKW�DXI�0DVFKLQHQHLQVDW]�
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,������ 'HU�8PIDQJ�GHU�VWDDWOLFKHQ�%HVFKlIWLJXQJ�YRQ�$UEHLWVORVHQ
'LH�VWDDWOLFKH��]XVlW]OLFKH�%HVFKlIWLJXQJ�YRQ�$UEHLWVORVHQ� LQ�9HUKlOWQLVVHQ��GLH�VLFK�KLQ�
VLFKWOLFK�GHU�)LQDQ]LHUXQJ�XQG�RGHU�GHU�5HFKWVVWHOOXQJ�YRQ�QRUPDOHQ�$UEHLWVYHUKlOWQLVVHQ
XQWHUVFKLHGHQ��ZXUGH�VWDWLVWLVFK�LQ�XQWHUVFKLHGOLFKHP�0D�H�HUIDVVW��ZRGXUFK�HLQH�'DUVWHO�
OXQJ� GHV� *HVDPWXPIDQJHV� GHU� ]XVlW]OLFKHQ� VWDDWOLFKHQ� %HVFKlIWLJXQJ� HUVFKZHUW� ZLUG�
'HU�6HNWRU� ]XVlW]OLFKHU�%HVFKlIWLJXQJ��GHU�GXUFK�GLH�9HUJHEXQJ�]XVlW]OLFKHU�VWDDWOLFKHU
$XIWUlJH�E]Z��YRQ�$XIWUlJHQ�GHU�5HLFKVSRVW�XQG�GHU�5HLFKVEDKQ�DQJHUHJW�ZXUGH��LVW�KLQ�
VLFKWOLFK�GHU�EHVFKlIWLJXQJVSROLWLVFKHQ�:LUNXQJ�VWDWLVWLVFK�QLFKW�GRNXPHQWLHUW��'LH�=DKOHQ�
DQJDEHQ� �EHU� GHQ� ILQDQ]LHOOHQ� 8PIDQJ� GHU� $XIWUlJH� XQWHUVFKHLGHQ� LQ� PHKUHUHQ� )lOOHQ
QLFKW� ]ZLVFKHQ� ]XVlW]OLFKHQ� ,QYHVWLWLRQHQ� XQG� 9RUJULIIHQ� DXI� GDV� NRPPHQGH�+DXVKDOWV�
MDKU��'D�QHXH�$UEHLWVYHUKlOWQLVVH�QLFKW�HUIDVVW�ZXUGHQ��JOHLFK]HLWLJ��EHUZLHJHQG�DEHU�QRU�
PDOH�$UEHLWVYHUKlOWQLVVH�GXUFK�GLH�$XIWUlJH�JHVLFKHUW�RGHU�QHX�JHVFKDIIHQ�ZXUGHQ��NDQQ
GLHVHU� %HUHLFK� EHL� GHU� %HWUDFKWXQJ� GHU� ]XVlW]OLFKHQ� VWDDWOLFKHQ� %HVFKlIWLJXQJ� YRQ
$UEHLWVORVHQ�YHUQDFKOlVVLJW�ZHUGHQ�

1RWVWDQGVDUEHLWHU�LQ�GHU�ªZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH©
'LH�=DKO�GHU�LQ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�EHVFKlIWLJWHQ�1RWVWDQGVDUEHLWHU
ZXUGH�YRQ�GHU�5HLFKVDQVWDOW� UHJHOPl�LJ� LQ�GHU�6WDWLVWLVFKHQ�%HLODJH�GHV�5HLFKVDUEHLWV�
EODWWHV�YHU|IIHQWOLFKW��ZHOFKHV�DXFK�GLH�4XHOOH�I�U�GLH�=DKOHQDQJDEHQ�LP�6WDWLVWLVFKHQ�GHV
'HXWVFKHQ�5HLFKHV�ELOGHW��'LH�7DEHOOH����$QKDQJ��VWHOOW�GLHVH�$QJDEHQ�I�U�GLH�-DKU�����
ELV������]XVDPPHQ�

,��7DEHOOH����1RWVWDQGVDUEHLWHU�LQ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH
�����������

'LH�=DKO�GHU�1RWVWDQGVDUEHLWHU�YHUULQJHUWH�VLFK�YRQ������ELV������LP�-DKUHVGXUFKVFKQLWW
XP�IDVW�GUHL�9LHUWHO��ZREHL�DOOHUGLQJV�GLH�DEVROXW�JU|�WH�$EQDKPH�LQ�GDV�-DKU������IlOOW�
ZRI�U�]ZHL�)DNWRUHQ�YHUDQWZRUWOLFK�VLQG��GLH�9HUNQDSSXQJ�GHU�LP�+DXVKDOW�GHU�5HLFKVDQ�
VWDOW�EHUHLW�JHVWHOOWHQ�0LWWHO�XQG�GDV�$XVODXIHQ�GHU�OHW]WHQ�DXV�0LWWHOQ�GHV�$UEHLWVEHVFKDI�
IXQJVSURJUDPPV���������EHZLOOLJWHQ�0D�QDKPHQ�LP�6RPPHU�������'HU�8PIDQJ�GHU�1RW�
VWDQGVDUEHLWHQ�YHUKLHOW�VLFK�ELV�0LWWH������ UHJHOPl�LJ�XPJHNHKUW�]XP�-DKUHV]\NOXV�GHU
$UEHLWVORVHQ]DKOHQ��,P�:LQWHU��ZHQQ�GLH�=DKO�GHU�$UEHLWVORVHQ�XQG�GHU�8QWHUVW�W]WHQ�LKUHQ
K|FKVWHQ�6WDQG�HUUHLFKWH��ZXUGHQ�MHZHLOV�DP�ZHQLJVWHQ�1RWVWDQGVDUEHLWHU�EHVFKlIWLJW��0LW
GHU�$EQDKPH�GHU�$UEHLWVORVLJNHLW�LP�)U�KMDKU��GHP�:LHGHUHLQVHW]HQ�GHU�YRQ�6DLVRQ��XQG
:LWWHUXQJVHLQIO�VVHQ� DEKlQJLJHQ� $UEHLWHQ�� HUUHLFKWH� GLH� %HVFKlIWLJXQJ� LP� 5DKPHQ� GHU
ZHUWVFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH� MHZHLOV� ]ZLVFKHQ� $SULO� XQG� -XQL� LKUHQ� +|KHSXQNW�
9RQ� HLQHU� DQWL]\NOLVFKHQ� %HVFKlIWLJXQJVSROLWLN� LP� -DKUHVYHUODXI� NDQQ� GDKHU� I�U� GLHVHQ
=HLWUDXP�QLFKW� JHVSURFKHQ�ZHUGHQ�� ]XJOHLFK�ZLGHUOHJHQ�GLH�=DKOHQ�QRFKPDOV� YRQ�HLQHU
DQGHUHQ�6HLWH�GLH�%HKDXSWXQJ��HV�KDEH�VLFK�EHL�GHQ�1RWVWDQGVDUEHLWHQ�XP�HKHU�I�UVRUJH�
ULVFKH�0D�QDKPHQ�JHKDQGHOW�
(UVWPDOV�LP�-DKU������ODJ�GHU�+|KHSXQNW�GHU�%HVFKlIWLJXQJ�QLFKW�LP�)U�KMDKU��VRQGHUQ�LP
+HUEVW��6HSWHPEHU��2NWREHU���'LHVH�7DWVDFKH�OlVVW�VLFK�PLW�GHU�EHJLQQHQGHQ�7lWLJNHLW�GHU
gIID�HUNOlUHQ��$P�(QGH�GHV�+DXVKDOWVMDKUHV���������WUDWHQ�EHLP�5HLFK�=DKOXQJVVWRFNXQ�
JHQ�I�U�GLH�YHUVWlUNWH�)|UGHUXQJ�DXI��GLH�0LWWHO�ZXUGHQ�DXFK�I�U�GDV�NRPPHQGH�-DKU�JH�
N�U]W��QDFK�*U�QGXQJ�GHU�gIID�MHGRFK�HUK|KW��]XJOHLFK�VRUJWH�GLH�gIID�I�U�HLQHQ�UHLEXQJV�
ORVHUHQ�=DKOXQJVYHUNHKU��VR�GDVV�6WRFNXQJHQ�PLW�GHU�)ROJH�YRQ�$UEHLWVHLQVWHOOXQJHQ�XQG
(QWODVVXQJHQ�DXVEOLHEHQ��*OHLFKZRKO�EOLHE�GHU�8PIDQJ�GHU�1RWVWDQGVDUEHLWHQ�DXFK�YRQ
0LWWH������ELV�0LWWH������GHXWOLFK�XQWHU�GHP�GHV�-DKUHV������XQG� IROJWH�GHP��EOLFKHQ
-DKUHVUK\WKPXV�
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(LQH�PHUNOLFKH�6WHLJHUXQJ�VHW]WH�HUVW�PLW�GHU�%HZLOOLJXQJ�GHU�HUVWHQ�.UHGLWH�DXV�GHP�3D�
SHQ�3URJUDPP�HLQ��,P�2NWREHU�KDWWH�VLFK�GLH�=DKO�GHU�1RWVWDQGVDUEHLWHU�JHJHQ�EHU�-XQL
XP��������HUK|KW��'D�GLH�'DUOHKHQVYHUJDEH� LP�3DSHQ�3URJUDPP�DQ�GLH�$XVVFK|SIXQJ
GHU� *UXQGI|UGHUXQJ� GHU� 5HLFKVDQVWDOW� JHEXQGHQ� ZDU�� GLH� $UEHLWHQ� PLWKLQ� DOV� 1RW�
VWDQGVDUEHLWHQ� GXUFKJHI�KUW� ZHUGHQ� PXVVWHQ�� VLQG� ]XVlW]OLFKH� XQPLWWHOEDUH� %HVFKlIWL�
JXQJVHIIHNWH� GXUFK� GDV� 3DSHQ�3URJUDPP� �$UEHLWVEHVFKDIIXQJVGDUOHKHQ�� DX�HUKDOE� GHU
1RWVWDQGVDUEHLWHQ�QLFKW�]X�HUZDUWHQ��VR�GDVV�HV�VLFK�DQJHVLFKWV�GHU�EHUHLWJHVWHOOWHQ�0LWWHO
XP�HLQHQ�HKHU� EHVFKHLGHQHQ�$QVWLHJ� KDQGHOW��'LH�=DKOHQ� GHU�1RWVWDQGVDUEHLWHU� ]HLJHQ
KLHU��GDVV�GLH�,QDQVSUXFKQDKPH�GHU�3DSHQ�'DUOHKHQ�XQG�GHU�WDWVlFKOLFKH�%HJLQQ�GHU�$U�
EHLWHQ� HLQHQ� ODQJHQ� 9RUODXI� EHQ|WLJWHQ�� VR� GDVV�� ]XPDO� VLFK� GLH�:LWWHUXQJVYHUKlOWQLVVH
]XP�:LQWHU� YHUVFKOHFKWHUWHQ�� QXU� JHULQJH�:LUNXQJ� YRQ� GHP� 3URJUDPP� LP� -DKUH� ����
DXVJLQJ�����'LH�=DKO�GHU�DOV�1RWVWDQGVDUEHLWHU�EHVFKlIWLJWHQ�$UEHLWVORVHQ�HQWVSUDFK�GHP
6WDQG�YRP�)U�KMDKU�������VLH�JLQJ�LP�:LQWHU���������GHXWOLFK�]XU�FN�
'HU�TXDQWLWDWLYH�XQG�TXDOLWDWLYH�&KDUDNWHU�GHU�1RWVWDQGVDUEHLWHQ�lQGHUWH�VLFK�HUVW��DOV�GDV
6RIRUWSURJUDPP�]X�ZLUNHQ�EHJDQQ�XQG�GDQQ�ZHLWHUH�0LWWHO�LP�5DKPHQ�GHV�5HLQKDUGW�3UR�
JUDPPV�YRP�-XQL������EHUHLWJHVWHOOW�ZXUGHQ��$E�-XOL� �����VWLHJHQ�GLH�=DKOHQ�GHU�1RW�
VWDQGVDUEHLWHU���ELV�DXI�'H]HPEHU��������IRUWZlKUHQG�DQ��XP�LP�0lU]������LKUHQ�DEVROX�
WHQ�+|KHSXQNW�]X�HUUHLFKHQ�� ,Q�GHQ�0RQDWHQ�-DQXDU��)HEUXDU��0lU]��$SULO�XQG�0DL�����
ZDUHQ�VRZRKO�ZHLWDXV�PHKU�1RWVWDQGVDUEHLWHU�YRUKDQGHQ�DOV�LQ�GHQ�YHUJOHLFKEDUHQ�=HLW�
UlXPHQ�GHU�DQGHUHQ�-DKUH�DOV�DXFK�PHKU�1RWVWDQGVDUEHLWHU�DOV�]X�LUJHQGHLQHP�DQGHUHQ
IU�KHUHQ�RGHU�VSlWHUHQ�=HLWSXQNW�� ,P�-DKUHVGXUFKVFKQLWW�ZXUGHQ�XQWHU�GHU�QDWLRQDOVR]LD�
OLVWLVFKHQ�5HJLHUXQJ������ELV� �����HEHQIDOOV� HUKHEOLFK�PHKU�$UEHLWVORVH�DOV�1RWVWDQGV�
DUEHLWHU�EHVFKlIWLJW�DOV�LP�-DKU�������GHP�ELVKHULJHQ�+|KHSXQNW��'LH�=DKOHQUHLKHQ�]HLJHQ
]XGHP�� GDVV� YRU� DOOHP� ��������� DEHU� DEJHVFKZlFKW� DXFK� LQ� GHQ� VSlWHUHQ� -DKUHQ�� HLQ
DQWL]\NOLVFKHU�*HEUDXFK�KLQVLFKWOLFK�GHU�]XVlW]OLFKHQ�VWDDWOLFKHQ�%HVFKlIWLJXQJ�$UEHLWVOR�
VHU�JHPDFKW�ZXUGH��ZLH�HV�]XYRU�DOOHQIDOOV�LQ�$QVlW]HQ�LP�:LQWHU���������GHU�)DOO�JHZH�
VHQ�ZDU��0|JOLFK�ZXUGH�GLHV�GXUFK�GHQ�=HLWSXQNW�GHU�0LWWHOEHZLOOLJXQJ� LP�)U�KMDKU�E]Z�
6RPPHU�������ZRGXUFK�DXIJUXQG�GHU��EOLFKHQ�=HLWVSDQQH�]ZLVFKHQ�'DUOHKHQVEHZLOOLJXQJ
XQG� $UEHLWVEHJLQQ� QRFK� HLQ� HUKHEOLFKHU� $UEHLWVYRUUDW� YRUKDQGHQ�ZDU�� XQG� GXUFK� GLH� DE
6HSWHPEHU������JHIDOOHQHQ�SROLWLVFKHQ�(QWVFKHLGXQJHQ��HLQHQ�$QVWLHJ�GHU�$UEHLWVORVHQ�
]DKOHQ�LP�NRPPHQGHQ�:LQWHU�PLW�DOOHQ�.UlIWHQ�]X�YHUPLQGHUQ��$UEHLWVHLQVWHOOXQJHQ�LQIRO�
JH� VFKOHFKWHU�:LWWHUXQJVYHUKlOWQLVVH�PLW� DQVFKOLH�HQGHQ� (QWODVVXQJHQ� VROOWHQ� WXQOLFKVW
YHUPLHGHQ�� VRJDU� QHXH� $UEHLWHQ� LP� :LQWHU� EHJRQQHQ� ZHUGHQ�� 'DPLW� ZXUGHQ� GLH� 1RW�
VWDQGVDUEHLWHQ� DXV� GHP� �EOLFKHQ� MDKUHV]HLWOLFKHQ� 3URGXNWLRQVUK\WKPXV� KHUDXVJHQRP�
PHQ�
$E�GHP�-DKU������VSLHJHOQ�GLH�1RWVWDQGVDUEHLWHQ�QLFKW�GHQ�YROOVWlQGLJHQ�8PIDQJ�GHU�]X�
VlW]OLFKHQ� VWDDWOLFKHQ� %HVFKlIWLJXQJ� LQIROJH� GHU� $UEHLWVEHVFKDIIXQJVGDUOHKHQ� ZLHGHU�
'HQQ�GLH�'DUOHKHQ�DXV�GHP�6RIRUW��XQG�5HLQKDUGWSURJUDPP�ZDUHQ�QLFKW�]ZLQJHQG�DQ�GLH
,QDQVSUXFKQDKPH� YRQ� )|UGHUPLWWHOQ� GHU� 5HLFKVDQVWDOW� I�U� 1RWVWDQGVDUEHLWHQ� RGHU� GHQ
)$'� JHEXQGHQ�� (LQ� 9HU]LFKW� DXI� GLHVH�0LWWHO� HUP|JOLFKWH� GDQQ� GLH� DXVVFKOLH�OLFKH� %H�
VFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ��ZRUDQ�GLH�*HPHLQGHQ�HLQ�HQWVFKHLGHQGHV�,QWHU�
HVVH�KDEHQ�NRQQWHQ��9RU�DOOHP�EHLP�6RIRUWSURJUDPP�ZXUGHQ�GLHVH�0|JOLFKNHLWHQ�QLFKW
QXU�LP�/DQG�2OGHQEXUJ�JHQXW]W�

��� 'D�MHGRFK�'DUOHKHQ�DXV�GHP�3DSHQ�3URJUDPP�DXFK�I�U�3URMHNWH�GHV�)$'�LQ�$QVSUXFK�JHQRPPHQ�ZHU�
GHQ�NRQQWHQ��GLH�HEHQIDOOV�DXV�0LWWHOQ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�HLQHQ�ª*UXQGI|UGHUXQJV©EH�
WUDJ� HUKLHOWHQ�� HUIDVVHQ� GLH� 1RWVWDQGVDUEHLWHQ� WDWVlFKOLFK� QLFKW� DOOH� %HVFKlIWLJXQJVHIIHNWH� GHV� 3DSHQ�3UR�
JUDPPV�
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'DV�5HLQKDUGW�3URJUDPP��*HVHW]�YRP����-XQL�������VFKXI� I�U�(UG��XQG�7LHIEDXWHQ�HLQH
EHVRQGHUH�)|UGHUXQJVIRUP��6WDWW�HLQHU�*UXQGI|UGHUXQJ�ZXUGH�GLH�ELVKHULJH�8QWHUVW�W]XQJ
ZHLWHUJH]DKOW�XQG�HLQH�5HVWILQDQ]LHUXQJ�DXV�GHQ�'DUOHKHQVPLWWHOQ�HUP|JOLFKW�������$EV����
=LIIHU�����'LH�KLHU�EHVFKlIWLJWHQ�$UEHLWVORVHQ�]lKOWHQ�MHGRFK�DOV�1RWVWDQGVDUEHLWHU�
$XI�GHP�+|KHSXQNW�GHU�%HVFKlIWLJXQJ�YRQ�1RWVWDQGVDUEHLWHU��DP�����0lU]�������VWHOOWH
VLFK�GHUHQ�)LQDQ]LHUXQJ�ZLH�IROJW�GDU�

%HL� OHGLJOLFK� ���� GHU� 1RWVWDQGVDUEHLWHU� KDQGHOWH� HV� VLFK� DP� ���� 0lU]� ����� XP� %H�
VFKlIWLJWH�LQ�0D�QDKPHQ��GLH�PLW�*UXQGI|UGHUXQJ�E]Z��:HLWHU]DKOXQJ�GHU�8QWHUVW�W]XQJ
XQG� $UEHLWVEHVFKDIIXQJVGDUOHKHQ� ILQDQ]LHUW� ZXUGHQ�� ���� GHU� %HVFKlIWLJWHQ� VWDQGHQ� LQ
0D�QDKPHQ�� GHUHQ� )LQDQ]LHUXQJ� QDFK� GHP� WUDGLWLRQHOOHQ� 0XVWHU� GHU� ZHUWVFKDIIHQGHQ
$UEHLWVORVHQI�UVRUJH�HUIROJWH��*UXQGI|UGHUXQJ�XQG�*UXQGI|UGHUXQJ�SOXV�YHUVWlUNWHU�)|UGH�
UXQJ�DXV�gIID�.UHGLW�XQG�/DQGHVDQWHLO���'LH�$Q]DKO�GHU�0D�QDKPHQ�PLW�YHUVWlUNWHU�)|UGH�
UXQJ�HQWVSUDFK� LQ�HWZD�GHP�6WDQG�YRQ�0LWWH�������=X�GLHVHP�=HLWSXQNW��EHUZRJHQ�EH�
UHLWV�GLH�0D�QDKPHQ��GLH�QXU�PLW�*UXQGI|UGHUXQJ�JHI|UGHUW�ZXUGHQ��-XQL��������������]X
���������'HU�HQRUPH�$QVWLHJ�GHU�QXU�PLW�*UXQGI|UGHUXQJ�XQWHUVW�W]WHQ�0D�QDKPHQ�OlVVW
DXI�HLQHQ�HQWVSUHFKHQGHQ�$QVWLHJ�GHU�(LJHQILQDQ]LHUXQJ�GHV�7UlJHUV�GXUFK�+DXVKDOWVPLW�
WHO�RGHU�*HOGPDUNWNUHGLWH�VFKOLH�HQ��ZRI�U�HV�QXU�YHUHLQ]HOWH�+LQZHLVH�JLEW��%DX�GHU�.�V�
WHQNDQDOVWUD�H�GXUFK�GHQ�6WDDW�2OGHQEXUJ���XQG�RGHU�DXI�HLQH�KRKH�=XQDKPH�GHU�DUEHLWV�
LQWHQVLYHQ��ZHQLJ�0DWHULDO�XQG�0DVFKLQHQHLQVDW]�HUIRUGHUQGHQ�$UEHLWHQ��ZRI�U�GLH�DOOJH�
PHLQ�SURSDJLHUWH�$EVLFKW��GHU�KRKH�$QWHLO�YRQ�0HOLRUDWLRQVDUEHLWHQ�XQG�GLH�'XUFKVLFKW�GHU
0D�QDKPHQ�LP�/DQG�2OGHQEXUJ�VSUHFKHQ�
,Q�ZHOFKHP�9HUKlOWQLV�VWDQG�DEHU�GLH�=DKO�GHU�1RWVWDQGVDUEHLWHU�]XU�*HVDPW]DKO�GHU� LP
5DKPHQ�GHU�$UEHLWVEHVFKDIIXQJVGDUOHKHQ�EHVFKlIWLJWHQ�$UEHLWVORVHQ"�'LHVH�)UDJH� OlVVW
VLFK� DXIJUXQG� IHKOHQGHU� 8QWHUODJHQ� QXU� VFKZHU� EHDQWZRUWHQ�� $QKDQG� GHU� %HVFKlIWLJ�
WHQ]DKOHQ�LP�)U�KMDKU������XQG�GHU�$UW�GHU�0D�QDKPHQ�LP�/DQG�2OGHQEXUJ�ZLUG�GLHV�LQ
HLQHP�VSlWHUHQ�.DSLWHO�YHUVXFKW�ZHUGHQ�
hEHU� GLH�=XVDPPHQVHW]XQJ�GHU�1RWVWDQGVDUEHLWHU� QDFK�8QWHUVW�W]XQJVDUWHQ� OLHJHQ� QXU
XQYROOVWlQGLJH�$QJDEHQ�YRU��(UVWPDOV�I�U�GDV�-DKU������ZXUGHQ�GLH�]XYRU�DOV�$UEHLWVORVH
LQ� GHU�:RKOIDKUWVI�UVRUJH� XQWHUVW�W]WHQ�1RWVWDQGVDUEHLWHU� DXVJHZLHVHQ��'D� HV� VLH� DEHU
DXFK� ]XYRU� EHUHLWV� JDE�� ZHQQ� DXFK� LQ� HLQHP� JHULQJHQ� 8PIDQJ�� P�VVHQ� GLH� =DK�
OHQDQJDEHQ� GHU� 7DEHOOH� �� I�U� ����� XQG� ����� JHULQJI�JLJ� �FD�� ������ �� ������1RWVWDQGV�

,��hEHUVLFKW����9HUWHLOXQJ�GHU�1RWVWDQGVDUEHLWHU�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRU�
JH�QDFK�0D�QDKPHQDUWHQ�DP�����0lU]�����
$UW�GHU�)LQDQ]LHUXQJ %HVFKlIWLJWH Y�+�
1XU�PLW�*UXQGI|UGHUXQJ ������� �����
0LW�*UXQGI|UGHUXQJ�XQG�YHUVWlUNWHU�)|UGHUXQJ ������ ����
0LW�*UXQGI|UGHUXQJ�XQG�3DSHQ�'DUOHKHQ ������ ����
0LW�*UXQGI|UGHUXQJ�XQG�6RIRUWSURJUDPP�'DUOHKHQ ������ ����
0LW�*UXQGI|UGHUXQJ�XQG�5HLQKDUGW�'DUOHKHQ ������� �����
:HLWHU]DKOXQJ�GHU�8QWHUVW�W]XQJ�XQG�5HLQKDUGW�'DUOHKHQ ������ ����
%HVFKlIWLJWH�1RWVWDQGVDUEHLWHU�LQVJHVDPW ������� ����

4XHOOH��6WDWLVWLVFKHV�-DKUEXFK�GHV�'HXWVFKHQ�5HLFKHV�������6������
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DUEHLWHU����� K|KHU� YHUDQVFKODJW� ZHUGHQ�� $E� ����� ZXUGHQ� YHUJOHLFKEDUH� =DKOHQDQJDEHQ
�EHU�GLH�=XVDPPHQVHW]XQJ�GHU�1RWVWDQGVDUEHLWHU�QLFKW�PHKU�YHU|IIHQWOLFKW�
'LH�ZHVHQWOLFKHQ�9HUlQGHUXQJHQ� LQ�GHU�=XVDPPHQVHW]XQJ�GHU�1RWVWDQGVDUEHLWHU�GLHVHU
EHLGHQ� -DKUH� EHWUDIHQ� GDV� 9HUKlOWQLV� ]ZLVFKHQ� $UEHLWVORVHQ� DXV� GHU� $UEHLWVORVHQ�
XQWHUVW�W]XQJ�XQG�DXV�GHU�.ULVHQXQWHUVW�W]XQJ��:lKUHQG� LP� -DQXDU� ����� IDVW� ����GHU
1RWVWDQGVDUEHLWHU� ]XYRU� %H]LHKHU� YRQ� $UEHLWVORVHQXQWHUVW�W]XQJ� JHZHVHQ� ZDUHQ� XQG
���� DXV� GHU� .ULVHQXQWHUVW�W]XQJ� NDPHQ�� VWDPPWHQ� 0LWWH� ����� OHGLJOLFK� ���� DXV� GHU
$UEHLWVORVHQXQWHUVW�W]XQJ�� DEHU� ���� DXV� GHU� .ULVHQXQWHUVW�W]XQJ�� ]XP� -DKUHVHQGH
PDFKWH�GHU�$QWHLO�GHU�$/8�%H]LHKHU�ZLHGHU�HLQ�9LHUWHO�DXV��,Q�GHQ�EHLGHQ�-DKUHQ�ODJ�GHU
$QWHLO� GHU�1RWVWDQGVDUEHLWHU� DXV�GHU�|IIHQWOLFKHQ�)�UVRUJH� UHODWLY� NRQVWDQW� EHL� JXW� ����
PLW�$XVQDKPH�GHU�0RQDWH�$SULO�ELV�$XJXVW�������LQ�GHQHQ�HU�DXI�JXW����VDQN��,Q�GLHVHQ
0RQDWHQ�VWLHJ�LKUH�DEVROXWH�=DKO�JHJHQ�EHU�GHP�6WDQG�YRP�0lU]������]ZDU�DQ��MHGRFK
QLFKW� VR� VWDUN�ZLH� GLH�*HVDPW]DKO� GHU�1RWVWDQGVDUEHLWHU�� 9RQ� GHU� $XVZHLWXQJ� GHU�1RW�
VWDQGVDUEHLWHQ� LQ� GHU� ]ZHLWHQ� +lOIWH� GHV� -DKUHV� ����� SURILWLHUWHQ� ]XQlFKVW� GLH� 8QWHU�
VW�W]WHQ�EHLP�$UEHLWVDPW��HUVW� LP�1RYHPEHU�������EHUVWLHJ�GHU�$QWHLO�GHU�:RKOIDKUWVHU�
ZHUEVORVHQ�ZLHGHU�GLH�����0DUNH���$QKDQJ�,��7DEHOOH����'LH�$XVZHLWXQJ�GHU�1RWVWDQGV�
DUEHLWHQ�PLW�+LOIH�GHU�'DUOHKHQ�DXV�GHP�3DSHQ�3URJUDPP�I�KUWH�]ZDU�]X�HLQHU�(UK|KXQJ
GHU�1RWVWDQGVDUEHLWHU�DXV�GHU�|IIHQWOLFKHQ�)�UVRUJH�DXI��������$UEHLWVORVH�LP�1RYHPEHU
������ MHGRFK�I�KUWHQ�DXFK�GLHVH�QHXHQ�0LWWHO�QLFKW�]X�HLQHU�(UK|KXQJ�LKUHV�$QWHLOV�E]Z�
]XU�$XVVFK|SIXQJ�GHV�]XJHODVVHQHQ�$QWHLOV�YRQ�����ELV�]X�����

3IOLFKWDUEHLWHU�QDFK�GHP�$9$9*
'DV�$9$9*�HUKLHOW� I�U�]ZHL�*UXSSHQ�YRQ�8QWHUVW�W]WHQ�GDV� ,QVWLWXW�GHU�3IOLFKWDUEHLW�DXI�
UHFKW�� I�U� DOOH� %H]LHKHU� YRQ� .ULVHQXQWHUVW�W]XQJ� XQG� I�U� %H]LHKHU� YRQ� $UEHLWVORVHQXQ�
WHUVW�W]XQJ�XQWHU����-DKUHQ����� �)�U�VLH�ZDU�ªGLH�8QWHUVW�W]XQJ�YRQ�HLQHU�$UEHLWVOHLVWXQJ
DEKlQJLJ��VRZHLW�GD]X�*HOHJHQKHLW�EHVWHKW©�������$9$9*���'LH�3IOLFKWDUEHLW�PXVVWH�YRP
$UEHLWVDPW� GXUFKJHI�KUW� ZHUGHQ�� HLQH� hEHUZHLVXQJ� LQ� NRPPXQDOH� 3IOLFKWDUEHLWHQ� QDFK
GHU�5HLFKVI�UVRUJHYHURUGQXQJ�ZDU�SULQ]LSLHOO�P|JOLFK��7DWVlFKOLFK�VFKHLQW�GLH�3IOLFKWDUEHLW
MHGRFK�GXUFKZHJ�ªLP�'LHQVWH�GHV�$UEHLWVDPWHV©�JHVWDQGHQ�KDEHQ��ZREHL�DXFK�ª]XU�(UOH�
GLJXQJ� ODXIHQGHU� 'LHQVWDXIJDEHQ©� 3IOLFKWDUEHLWHQ� DQJHRUGQHW� ZXUGHQ�� $OV� 9HUZDOWXQJV�
UDWVPLWJOLHGHU�EHL�GHQ�+DXVKDOWVEHUDWXQJHQ������ªZLHGHUXP�HUKHEOLFKH�.ODJHQ�ODXW©�ZHU�
GHQ� OLH�HQ�� RUGQHWH� GLH� +DXSWVWHOOH� GHU� 5HLFKVDQVWDOW� DQ�� GDVV� HV� GHQ� $UEHLWVlPWHUQ
XQWHUVDJW�VHL��ª3IOLFKWDUEHLW�]XU�(UOHGLJXQJ�ODXIHQGHU�'LHQVWJHVFKlIWH�LP�$UEHLWVDPW�DQ]X�
RUGQHQ©����

,�� 7DEHOOH� ��� 3IOLFKWDUEHLWHU� DXV� $UEHLWVORVHQXQWHUVW�W]XQJ� �+DXSWXQWHUVW�W�
]XQJVHPSIlQJHU�XQWHU����-DKUHQ��XQG�.ULVHQXQWHUVW�W]XQJ

hEHU� GLH�3IOLFKWDUEHLW� QDFK� GHP�$9$9*�H[LVWLHUHQ� VR� JXW�ZLH� NHLQH�9HU|IIHQWOLFKXQJHQ�
DXV�GHQ�LP�5DKPHQ�GHU�)RUVFKXQJVDUEHLW�DQ�GLHVHP�9RUKDEHQ�GXUFKJHVHKHQHQ�3URWRNRO�

��� )�U������ODVVHQ�GLH�YRQHLQDQGHU�DEZHLFKHQGHQ�=DKOHQDQJDEHQ��EHU�GLH�1RWVWDQGVDUEHLWHU�]XP�0RQDWV�
HQGH� LP�6WDWLVWLVFKHQ� -DKUEXFK�XQG� LQ� GHU�6WDWLVWLVFKHQ�%HLODJH� ]XP�5HLFKVDUEHLWVEODWW� GLH�9HUPXWXQJ� ]X�
GDVV�HV�VLFK�EHL�GHU�'LIIHUHQ]�XP�1RWVWDQGVDUEHLWHU�DXV�GHU�|IIHQWOLFKHQ�)�UVRUJH�KDQGHOW�
��� 'LH�3IOLFKWDUEHLW�ZXUGH�PLW�:LUNXQJ�]XP����1RYHPEHU������LQ�GLH�(UZHUEVORVHQI�UVRUJH�HLQJHI�KUW�XQG
GDQQ�GXUFK�GHQ������GHU�9HURUGQXQJ��EHU�(UZHUEVORVHQI�UVRUJH�YRP� �����)HEUXDU������JHUHJHOW���������
ZXUGH�YHUVXFKW��DOOH�ªNOHLQHQ�1RWVWDQGVDUEHLWHQ©� �RKQH�'DUOHKHQVI|UGHUXQJ��DOV�3IOLFKWDUEHLWHQ�GXUFK]XI�K�
UHQ��GLH�=DKO�GHU�3IOLFKWDUEHLWHU��EHUWUDI�GLHMHQLJH�GHU�1RWVWDQGVDUEHLWHU��'DV�$9$9*�VFKUlQNWH�GHQ�3HUVRQHQ�
NUHLV�GHU�SRWHQWLHOOHQ�3IOLFKWDUEHLWHU�HLQ�
��� 3UlVLGHQW�GHU�5HLFKVDQVWDOW�DQ�/DQGHVDUEHLWVlPWHU�XQG�$UEHLWVlPWHU�YRP�����0lU]�������ª3IOLFKWDUEHLW
LP�$UEHLWVDPW©��%HLODJH�]XP�5HLFKVDUEHLWVPDUNWDQ]HLJHU�1U����YRP�����0lU]�������%$�.REOHQ]��5��������
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OHQ� GHV� 9HUZDOWXQJVDXVVFKXVVHV� GHV� /DQGHVDUEHLWVDPWHV�1LHGHUVDFKVHQ� HUJHEHQ� VLFK
HEHQIDOOV�NHLQH�+LQZHLVH��(UJLHELJHU�ZlUHQ�YHUPXWOLFK�GLH�3URWRNROOH�GHU�9HUZDOWXQJVDXV�
VFK�VVH� HLQ]HOQHU� $UEHLWVlPWHU�� GLH� DEHU� I�U� GDV� 8QWHUVXFKXQJVJHELHW� HEHQ� VR� ZHQLJ
H[LVWLHUHQ� ZLH� $UFKLYTXHOOHQ� GHU� $UEHLWVlPWHU� VHOEVW�� hEHU� GLH� +DQGKDEXQJ� GHU� (LQ�
ZHLVXQJ�LQ�3IOLFKWDUEHLW��LKUH�JHQDXHUH�$XVJHVWDOWXQJ�XVZ��ODVVHQ�VLFK�GDKHU�OHGLJOLFK�9HU�
PXWXQJHQ�DQVWHOOHQ�
%HL�GHQ�3IOLFKWDUEHLWHQ�KDQGHOWH�HV�VLFK�QLFKW�XP�HLQ�VR]LDOUHFKWOLFKHV�$UEHLWVYHUKlOWQLV�
VRQGHUQ�GLH�)RUWVHW]XQJ�GHV�|IIHQWOLFK�UHFKWOLFKHQ�8QWHUVW�W]XQJVYHUKlOWQLVVHV�LQ�$UEHLWV�
IRUP�� XP� GLH� +HUHLQQDKPH� DUEHLWVI�UVRUJHULVFKHU� ,QVWUXPHQWH� LQ� GLH� $UEHLWVOR�
VHQYHUVLFKHUXQJ�� 'HU� 8PIDQJ� GHU� 3IOLFKWDUEHLWHU� ZLUIW� ]ZHL� )UDJHQ� DXI�� :HOFKHU� 6WHO�
OHQZHUW� ZXUGH� LKU� WDWVlFKOLFK� EHLJHPHVVHQ"�:HOFKH� 6FKZLHULJNHLWHQ� VWDQGHQ� GHU� $XV�
ZHLWXQJ�GHU�3IOLFKWDUEHLW�HQWJHJHQ"�%HLGH�)UDJHQ� ODVVHQ�VLFK�DXIJUXQG�GHU�0DWHULDOODJH
OHGLJOLFK�YRU�GHP�+LQWHUJUXQG�GHV�)UHLZLOOLJHQ�$UEHLWVGLHQVWHV�EHDQWZRUWHQ��GHU�]X�ZHLWHQ
7HLOHQ��� IDNWLVFKH�%HVFKlIWLJXQJ�JHJHQ�8QWHUVW�W]XQJ��NHLQ�$UEHLWVYHUKlOWQLV��DUEHLWVSlG�
DJRJLVFKHU�$QVSUXFK���LQ�GHU�7UDGLWLRQ�GHU�3IOLFKWDUEHLW�VWDQG��%HWUDFKWHW�PDQ�GLH�(QWZLFN�
OXQJ�GHV�)$'��VR�VFKHLQW�GHU�$XVEDX�GHU�3IOLFKWDUEHLWHQ�GDUDQ�JHVFKHLWHUW�]X�VHLQ��GDVV
GLH�$UEHLWVlPWHU�QLFKW��EHU�JHQ�JHQG�3HUVRQDO��YRU�DOOHP�DEHU�QLFKW��EHU�JHQ�JHQG�JH�
HLJQHWH�$UEHLWHQ�YHUI�JWHQ��'HQQ�GLH�$UEHLWVlPWHU�NRQQWHQ�QLFKW�VHOEVW�7UlJHU�YRQ�0D��
QDKPHQ� E]Z�� 7UlJHU� GHV� 'LHQVWHV� ZLH� EHLP� )$'� VHLQ�� GHU� $UEHLWVNUlIWH� I�U� $UEHLWHQ
DX�HUKDOE� GHV� $UEHLWVDPWHV� EHUHLWVWHOOWH�� 'DKHU� EHKLHOWHQ� GLH� 3IOLFKWDUEHLWHQ� QDFK� GHP
$9$9*�LQ�GHQ�-DKUHQ������������I�U�GLH�=DKOHQDQJDEHQ�YRUOLHJHQ��HLQHQ�UHODWLY�JHULQJHQ
8PIDQJ��YJO��7DEHOOH�����)HVW]XVWHOOHQ�LVW�MHGRFK��GDVV�VLFK�GLH�=DKO�GHU�3IOLFKWDUEHLWHU�HU�
K|KWH�� DOV� GLH� =DKO� GHU� 1RWVWDQGVDUEHLWHU� ]XU�FNJLQJ�� RKQH� GDVV� DEHU� HLQ� TXDQWLWDWLYHU
$XVJOHLFK�VWDWWIDQG��0LW�GHU�1RWYHURUGQXQJ�YRP�-XQL������HUKLHOWHQ�GLH�$UEHLWVlPWHU�GLH
JHVHW]OLFKH�0|JOLFKNHLW��DOOH�%H]LHKHU�YRQ�9HUVLFKHUXQJVOHLVWXQJHQ�]X�3IOLFKWDUEHLWHQ�KHU�
DQ]X]LHKHQ��'LHVH�$XVZHLWXQJ�KDWWH�DEHU�RIIHQVLFKWOLFK�NHLQH�SUDNWLVFKHQ�$XVZLUNXQJHQ�
VRQGHUQ�GLHQWH�YRUQHKPOLFK�GHU�SROLWLVFKHQ�XQG�UHFKWOLFKHQ�=HUVW|UXQJ�GHU�PLW�GHU�9HUVL�
FKHUXQJVOHLVWXQJ�JDUDQWLHUWHU�8QWHUVW�W]WHQVWHOOXQJ�JHJHQ�EHU�GHU�JHZlKUHQGHQ�9HUZDO�
WXQJ�

$UEHLWVORVH�LP�)UHLZLOOLJHQ�$UEHLWVGLHQVW���

'HU�)UHLZLOOLJH�$UEHLWVGLHQVW�ZXUGH�0LWWH������DOV�0D�QDKPH�LP�5DKPHQ�GHU�ZHUWVFKDI�
IHQGHQ� $UEHLWVORVHQI�UVRUJH� ��� ���D� $9$9*�� HLQJHULFKWHW�� *UXQGI|UGHUXQJVEHWUlJH� YRQ
GXUFKVFKQLWWOLFK� ����� ELV� �����50�ZXUGHQ� YRQ� GHU�5HLFKVDQVWDOW� DXV� GLHVHQ�0LWWHOQ� JH�
]DKOW��ª$UEHLWVGLHQVWZLOOLJH©�VWDQGHQ� UHFKWOLFK� LQ�NHLQHP�$UEHLWVYHUKlOWQLV��GLH�7HLOQDKPH
DP� )$'� EHJU�QGHWH� GDKHU� NHLQH� $QZDUWVFKDIWHQ� LQ� GHU� $UEHLWVORVHQYHUVLFKHUXQJ�� 'LH
7HLOQHKPHU� HUKLHOWHQ� QHEHQ� 8QWHUNXQIW� XQG� 9HUSIOHJXQJ� OHGLJOLFK� HLQ� 7DVFKHQJHOG� YRQ
K|FKVWHQV���50�LQ�GHU�:RFKH��$XVEDX�XQG�$XIVFKZXQJ�GHV�)UHLZLOOLJHQ�$UEHLWVGLHQVWHV
IDQGHQ� UHFKW� HLJHQWOLFK� HUVW� LP�6SlWVRPPHU� XQG�+HUEVW� ����� VWDWW�� bQGHUXQJHQ� LQ� GHQ
UHFKWOLFKHQ�%HVWLPPXQJHQ�HUODXEWHQ�QXQ�DXFK�GHQ�(LQWULWW�QLFKWXQWHUVW�W]WHU�-XJHQGOLFKHU
XQG� GLH� $XVI�KUXQJ� YRQ� SURGXNWLYHQ� $UEHLWHQ� LP� 5DKPHQ� GHU� $UEHLWVEHVFKDIIXQJVSUR�
JUDPPH��=XGHP�ZXUGHQ�GLH�XQPLWWHOEDU�I�U�GLH�)|UGHUEHWUlJH�EHUHLWJHVWHOOWHQ�0LWWHO�LQ�+|�
KH�YRQ����0LR��50�GXUFK���0LR��50�DXV�GHU�$UEHLWVORVHQYHUVLFKHUXQJ����0LR��50�DXV�GHU

��� hEHU�GHQ�)UHLZLOOLJHQ�$UEHLWVGLHQVW�OLHJHQ�]DKOUHLFKH�$UEHLWHQ�YRU��6WHOOYHUWUHWHQG�VHL�DQ�GLHVHU�6WHOOH�KLQ�
JHZLHVHQ�DXI�GLH�$UEHLW�YRQ�+HQQLQJ�.|KOHU��������XQG�DXV�M�QJVWHU�=HLW�GLH�$UEHLW�YRQ�5RVH�0DULH�+XEHU�
.ROOHU��GLH�X�D��DXVI�KUOLFK�GLH�(QWVFKHLGXQJ�GHU�)UHLHQ�*HZHUNVFKDIWHQ� I�U�GHQ�)$'�XQWHUVXFKW��DQVRQVWHQ
YJO��GLH�/LWHUDWXUDQJDEHQ�
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.ULVHQXQWHUVW�W]XQJ�XQG����0LR��50�DXV�GHU�5HLFKVZRKOIDKUWVKLOIH�DXIJHVWRFNW����� ,QQHU�
KDOE�N�U]HVWHU�=HLW�VFKQHOOWHQ�GLH�7HLOQHKPHU]DKOHQ�HPSRU��VR�GDVV�VHLQH�$XIQDKPHIlKLJ�
NHLW������EHJUHQ]W�ZXUGH��XP�GHQ�JHRUGQHWHQ�$XVEDX�]XP�5HLFKVDUEHLWVGLHQVW�]X�HUP|J�
OLFKHQ�

,��7DEHOOH����ª$UEHLWVGLHQVWZLOOLJH©�LP�)UHLZLOOLJHQ�$UEHLWVGLHQVW��)$'�
�����������

2UJDQLVDWRULVFK�XQWHUVWDQG�GHU�$UEHLWVGLHQVW�HLQHP�5HLFKVNRPPLVVDU�I�U�GHQ�)UHLZLOOLJHQ
$UEHLWVGLHQVW��'LHVHV�$PW�ZXUGH�ELV�0LWWH������YRP�3UlVLGHQWHQ�GHU�5HLFKVDQVWDOW��)ULHG�
ULFK�6\UXS��DXVJH�EW��(U�YHUORU�GLHVHV�$PW�LP�=XVDPPHQKDQJ�PLW�GHP�$XVEDX�GHV�)$'
]XP�5HLFKVDUEHLWVGLHQVW��ZRGXUFK�GHU�$UEHLWVGLHQVW�VHOEVW�HLQHQ�)XQNWLRQVZDQGHO�HUOHE�
WH��9RQ�VHLQHU�/HLWXQJ�ZLH�YRQ�GHU�$UEHLWVYHUZDOWXQJ�ZXUGH�HU�QLFKW�PHKU�DOV�%HVWDQGWHLO
GHU�0D�QDKPHQ�]XU�%HVFKlIWLJXQJ�YRQ�MXJHQGOLFKHQ��P|JOLFKVW�JUR�VWlGWLVFKHQ�$UEHLWV�
ORVHQ�EHWUDFKWHW��ZlKUHQG�LKP�GLHVH�)XQNWLRQ�DXV�6LFKW�GHU�XQWHUHQ�%HK|UGHQ��WHLOZHLVH
DXFK�GHU�$UEHLWVlPWHU��YRU�DOOHP�DEHU�GHU�*HPHLQGHQ�GXUFKDXV�QRFK�]XJHVSURFKHQ�ZXU�
GH��7DWVlFKOLFK�HUI�OOWH�HU�LP�6\VWHP�GHU�%HVFKlIWLJXQJVPD�QDKPHQ�ZHLWHUKLQ�HLQH�QHJD�
WLYH�)XQNWLRQ��GD�VHLQH�([LVWHQ]�XQG�GLH�$EVLFKW��LKQ�]X�I|UGHUQ��GD]X�EHLWUXJHQ��GHQ�$XV�
VFKOXVV�YRQ�$UEHLWVORVHQ�LP�$OWHU�YRQ�XQWHU����-DKUHQ�YRQ�GHQ�1RWVWDQGVDUEHLWHQ�DXIUHFKW
]X�HUKDOWHQ�
'LH�QDWLRQDOVR]LDOLVWLVFKH�/DQGHVUHJLHUXQJ�2OGHQEXUJV�WUDW� LP�9RUIHOG�GHU�QHXHQ�9HURUG�
QXQJ� YRP� -XOL� ����� I�U� GLH� (LQI�KUXQJ� GHU� $UEHLWVGLHQVWSIOLFKW� HLQ����� *OHLFK]HLWLJ� EH�
VFKORVV�GDV�6WDDWVPLQLVWHULXP��DE�GHP����$XJXVW� ªHLQH�6WDPP��XQG�/HKUDEWHLOXQJ�GHV
VWDDWOLFKHQ�$UEHLWVGLHQVWHV�DXI]XVWHOOHQ��GLH�]XU�$XVELOGXQJ�YRQ�8QWHUI�KUHUQ�I�U�GLH�QDFK
GHU�(LQI�KUXQJ�GHU�$UEHLWVGLHQVWSIOLFKW�HLQ]XVHW]HQGHQ�$UEHLWVJUXSSHQ�������GLHQHQ�VROO©����

+LHU�GHXWHWH�VLFK�EHUHLWV�IU�K]HLWLJ�GLH�+HUDXVQDKPH�GHV�$UEHLWVGLHQVWHV�DXV�GHP�.DQRQ
DUEHLWVEHVFKDIIHQGHU�0D�QDKPHQ�XQG�VHLQH�(QWZLFNOXQJ�]X�HLQHU�SDUDPLOLWlULVFKHQ�(LQ�
ULFKWXQJ�HLQ��HLQH�(QWZLFNOXQJ��GLH�LKUHQ�1LHGHUVFKODJ�LQ�GHP�$XIEDX�HLQHV�HLJHQHQ�:LUW�
VFKDIWVNUHLVODXIHV�IDQG��%HUHLWV�LP�-DQXDU������ZXUGH�+RO]PDWHULDO�I�U�GHQ�%DUDFNHQEDX
I�U�)$'�/DJHU�QLFKW�PHKU�EHL�6lJHZHUNHQ�LQ�$XIWUDJ�JHJHEHQ��VRQGHUQ�PLW�*HQHKPLJXQJ
GHV� $UEHLWVDPWHV� LQ� HLQHP� 6lJHZHUN� GHV� 0LQLVWHULDOREHULQVSHNWRUV� *U��� VHOEVW� JHIHU�
WLJW����

��� 9JO��9HUWUHWXQJ�2OGHQEXUJV�EHLP�5HLFK�DQ�0GV)�2OGHQEXUJ�YRP����-XOL�������6W$2��%HVW��1U��������
��� 0G)�2OGHQEXUJ� �3DXO\��DQ�9HUWUHWXQJ�2OGHQEXUJV�EHLP�5HLFK�YRP�����-XOL�������6W$2��%HVW������1U�
�������%O������ª'LH�9HUWUHWXQJ�ZROOH� LQ�HUVWHU�/LQLH�]XP�$XVGUXFN�EULQJHQ��GDVV�GHU� IUHLZLOOLJH�$UEHLWVGLHQVW
QLFKW�JHQ�JW�XQG�GLH�$UEHLWVGLHQVWSIOLFKW�I�U�MHGHUPDQQ�HLQJHI�KUW�ZHUGHQ�P�VVH�©
��� 0G,� 2OGHQEXUJ� �5|YHU�� DQ� 5HLFKVDUEHLWVPLQLVWHU� YRP� ���� -XQL� ������ 6W$2�� %HVW�� ���� 1U�� ������� %H�
WULHEHQ�ZXUGH�GLHVHV�6WDPPODJHU�LQ�$KOKRUQ�YRQ�GHU�16'$3�
��� 9HUHLQ� 2OGHQEXUJLVFKHU� +RO]LQWHUHVVHQWHQ� H�9�� DQ� GDV� 6WDDWVPLQLVWHULXP� YRP� ��� )HEUXDU� ������ ª'HU
=ZHFN�GHV�)UHLZLOOLJHQ�$UEHLWVGLHQVWHV�ZLUG�GXUFK�VROFKH�(LQVWHOOXQJ�YROOVWlQGLJ�YHUNDQQW��GHQQ�HV� LVW�GRFK
VHOEVWYHUVWlQGOLFK��GDVV�GXUFK�(QW]LHKXQJ�VROFKHU�$UEHLWHQ�GXUFK�GHQ�)UHLZLOOLJHQ�$UEHLWVGLHQVW�GLHVHOEH�$Q�
]DKO�$UEHLWHU�LQ�GHQ�3ULYDWVlJHZHUNHQ�HQWODVVHQ�ZHUGHQ�P�VVHQ�XQG�GHPQDFK�GHU�HLJHQWOLFKH�=ZHFN��(LQVWHO�
OXQJ�YRQ�$UEHLWVNUlIWHQ��YROOVWlQGLJ�LOOXVRULVFK�ZLUG��)DFKOHXWH�GHU�6lJHLQGXVWULH�ZHUGHQ�HQWODVVHQ�XQG�XQJH�
OHUQWH�$UEHLWHU� YRP�)UHLZLOOLJHQ�$UEHLWVGLHQVW� ]X�GLHVHQ�$UEHLWHQ�YHUZHQGHW�©�9JO�� ]XU�+DOWXQJ�GHV�$UEHLWV�
DPWVGLUHNWRUV�:LHVH��$UEHLWVDPW�2OGHQEXUJ�DQ�2OGHQEXUJLVFKH� ,QGXVWULH��XQG�+DQGHOVNDPPHU�YRP�����)H�
EUXDU�������$XV�GHU�$QWZRUW�GHU�,QGXVWULH��XQG�+DQGHOVNDPPHU�DQ�GHQ�+RO]LQWHUHVVHQWHQ�9HUEDQG�JHKW�KHU�
YRU��GDVV�GDV�+RO]�]XGHP�XQHQWJHOWOLFK�DXV�GHQ�6WDDWVIRUVWHQ�JHOLHIHUW�ZXUGH��ª(V�EHVWHKW�ZRKO� I�U�XQV�GLH
0|JOLFKNHLW��XQV�EHVFKZHUGHI�KUHQG�DQ�GDV�/DQGHVDUEHLWVDPW�+DQQRYHU�]X�ZHQGHQ��GD�GLHV�GLH�+HUVWHOOXQJ
GHU�%DUDFNHQ�GDYRQ�DEKlQJLJ�JHPDFKW�KDW��GDVV�GLH�IUHLH�:LUWVFKDIW�EHWHLOLJW�ZHUGH��������/HW]WHQ�(QGHV�Z�UGH
DEHU�GHU�(UIROJ��IDOOV�ZLU�HLQHQ�VROFKHQ�KDEHQ�Z�UGHQ��GDULQ�EHVWHKHQ��GDVV�GLH�YRP�6LHGOXQJVDPW�YRUJHVHKH�
QHQ�$UEHLWHQ�QLFKW�]XU�$XVI�KUXQJ�JHODQJHQ�Z�UGHQ��(LQH�+HUDQ]LHKXQJ�YRQ�3ULYDWXQWHUQHKPHUQ�Z�UGH�QLFKW
HUUHLFKW�ZHUGHQ�©� ,+.�2OGHQEXUJ�DQ�GHQ�9HUHLQ�2OGHQEXUJLVFKHU�+RO]LQWHUHVVHQWHQ�YRP����0lU]�������$OOH
GUHL�6FKUHLEHQ�LQ��6W$2��%HVW������1U�������



5DKPHQEHGLQJXQJHQ�I�U�UHJLRQDOH�$UEHLWVPDUNWSROLWLN ��

.DKUV������)RUVFKXQJVEHULFKW

,P�$SULO������EHVFKZHUWH�GHU�)�KUHU�GHV�)$'�/DJHUV�LQ�/LWWHO��GDVV�LKP�YRP�6WDGWPDJLV�
WUDW�2OGHQEXUJ� HLQH�*UXSSH� YRQ� ���$UEHLWVORVHQ� �EHUZLHVHQ�ZRUGHQ� VHL�� GLH� ªHLQH� JH�
VFKORVVHQH�(LQKHLW�LQ�GHP�NRPPXQLVWLVFKHQ�6SRUWYHUHLQ�LQ�2VWHUQEXUJ©�ELOGHWHQ��REZRKO
GHU�6WDGWPDJLVWUDW�DXVGU�FNOLFK�JHEHWHQ�ZRUGHQ�VHL��QXU�ªJHHLJQHWH�/HXWH©�]X��EHUZHL�
VHQ�����'HU�6WDGWPDJLVWUDW�KDWWH�RIIHQVLFKWOLFK�GHQ�$UEHLWVGLHQVW�PLW�GHU�3IOLFKWDUEHLW�YHU�
ZHFKVHOW��$OV�VFKOLH�OLFK�LP�+HUEVW������LQ�GHU�3UHVVH��EHU�NRPPXQDOH�$EVLFKWHQ�EHULFK�
WHW� ZXUGH�� HLQHQ� ª3IOLFKWDUEHLWVGLHQVW©� HLQ]XULFKWHQ�� VDK� VLFK� GLH� 5HLFKVOHLWXQJ� GHV
$UEHLWVGLHQVWHV�]X�HLQHU�HLQGHXWLJHQ�$EJUHQ]XQJ�JHQ|WLJW��ZRQDFK�GHU�$UEHLWVGLHQVW�HEHQ
QLFKW�ªHLQ�6DPPHOEHFNHQ�GHU�VWHPSHO��XQG�JUR�VWDGWP�GHQ�-XJHQG�RGHU�HLQ�3U�IVWHLQ�I�U
GHQ�$UEHLWVZLOOHQ�DUEHLWVVFKHXHU�(OHPHQWH©�VHL��VRQGHUQ�ªGHU�=XVDPPHQVFKOXVV� MXQJHU
'HXWVFKHU��GLH�DXV�IUHLHP�(QWVFKOXVV�JHZLOOW�VLQG��XQWHU�SHUV|QOLFKHQ�2SIHUQ�LKUH�$UEHLWV�
NUlIWH�I�U�GLH�9RONVJHVDPWKHLW�HLQ]XVHW]HQ�XQG�LQ�9HUZLUNOLFKXQJ�HLQHU�ERGHQYHUEXQGHQHQ
9RONVJHPHLQVFKDIW�HLQ�QHXHV�'HXWVFKODQG�DXI]XEDXHQ©�����'HU�3UlVLGHQW�GHU�5HLFKVDQ�
VWDOW��GHP�DXV�VHLQHU�=HLW�DOV�5HLFKVNRPPLVVDU� I�U�GHQ�)UHLZLOOLJHQ�$UEHLWVGLHQVW�VROFKH
*HGDQNHQ� QLFKW� IUHPG� ZDUHQ�� GHU� DEHU� VWlUNHU� GHQ� DUEHLWVHU]LHKHULVFKHQ� :HUW� I�U� GLH
JUR�VWlGWLVFKH�-XJHQG�EHWRQW�KDWWH��JDE�GLHVHV�6FKUHLEHQ�DOV�HLJHQHV�5XQGVFKUHLEHQ�DQ
GLH�/DQGHVDUEHLWVlPWHU�ZHLWHU��GLH�ZLHGHUXP�]XVDPPHQ�PLW�GHQ�$UEHLWVlPWHUQ�GDKLQ�ZLU�
NHQ�VROOWHQ��ªGDVV�DXFK�EHL�JHPHLQGOLFKHQ�3IOLFKWDUEHLWHQ�RGHU�)�UVRUJHDUEHLWHQ�RGHU�EHL
9HUZDKUXQJ� LQ� $UEHLWVKlXVHUQ� XVZ�� GLH� $XVGU�FNH� ª$UEHLWVGLHQVW©� RGHU� ª$UEHLWVODJHU©
QLFKW� JHEUDXFKW�ZHUGHQ©�����%HUHLWV� DE�$XJXVW� �����ZXUGHQ�ª$UEHLWVGLHQVWZLOOLJH©�QLFKW
PHKU�DOV�$UEHLWVORVH�PLWJH]lKOW��HLQH�9HUlQGHUXQJ�LQ�GHU�6WDWLVWLN��GLH�YRU�GHP�GDUJHVWHOO�
WHQ�+LQWHUJUXQG�ZHQLJHU� DOV� VWDWLVWLVFKHU� 7ULFN� ]XU� 9HUPLQGHUXQJ� GHU� $UEHLWVORVHQ]LIIHUQ
HUVFKHLQW�� ZLH� JHPHLQKLQ� DQJHQRPPHQ�� VRQGHUQ� DOV� $XVGUXFN� GHU� SROLWLVFKHQ� $EVLFKW�
GHQ� $UEHLWVGLHQVW� DXV� GHP� =XVDPPHQKDQJ� YRQ� $UEHLWVORVLJNHLW� XQG� %HVFKlIWLJXQJ
$UEHLWVORVHU�WDWVlFKOLFK�KHUDXV]XO|VHQ�
=XVDPPHQKlQJH�EOLHEHQ�JOHLFKZRKO�EHVWHKHQ��)�U�GLH�*HPHLQGHQ�EOLHE�GHU�$UEHLWVGLHQVW
HLQH� 0|JOLFKNHLW�� ªJHHLJQHWH©� MXQJH� $UEHLWVORVH� XQWHU]XEULQJHQ�� 0D�QDKPHQ� DXV� GHQ
$UEHLWVEHVFKDIIXQJVSURJUDPPHQ�ZXUGHQ�LP�)UHLZLOOLJHQ�$UEHLWVGLHQVW�GXUFKJHI�KUW��ZREHL
HV�VLFK�LQ�GHU�5HJHO�LP�'DUOHKHQ�GHU�5HQWHQEDQNNUHGLWDQVWDOW�I�U�ODQGZLUWVFKDIWOLFKH�0H�
OLRUDWLRQHQ�KDQGHOWH��GLH�I�U�GHQ�%DX�GHU�$UEHLWVGLHQVWODJHU�YHUZHQGHW�ZXUGHQ��VR�LP�$PW
&ORSSHQEXUJ������XQG�������+LHUEHL�KDQGHOWH�HV�VLFK�XP�GHQ�*HEUDXFK�GHU�$UEHLWVEH�
VFKDIIXQJVGDUOHKHQ� GXUFK� GHQ� )$'� ]X� HLJHQHQ� =ZHFNHQ�� QLFKW� XPJHNHKUW�� $XI� GHU
5HLFKV�� XQG� /DQGHVHEHQH� VSLHOWH� GHU� )$'� LP� =XVDPPHQKDQJ� PLW� GHU� VWDDWOLFKHQ� %H�
VFKlIWLJXQJVSROLWLN�NHLQH�5ROOH��PHKU���%HVFKlIWLJWH�GHV�)$'�ZXUGHQ�LP�/DQG�2OGHQEXUJ
QLFKW�PHKU� DOV� EHVFKlIWLJWH� $UEHLWVORVH� EHWUDFKWHW� �YJO�� GLH� ODXIHQGHQ� (UKHEXQJHQ� �EHU
GHQ�6WDQG�GHU�$UEHLWVEHVFKDIIXQJ�DE�������

.RPPXQDOH�ª)�UVRUJHDUEHLWHU©���ª1RWVWDQGVDUEHLWHU©
'LH�5HLFKVI�UVRUJHYHURUGQXQJ�YRQ������VFKXI�LP�3DUDJUDSKHQ����GHQ�NRPPXQDOHQ�7Ul�
JHUQ�GHU�:RKOIDKUWVXQWHUVW�W]XQJ�]ZHL�0|JOLFKNHLWHQ��XQWHUVW�W]WH�$UEHLWVORVH�LP�5DKPHQ
GHU�)�UVRUJH�]X�EHVFKlIWLJHQ��DOV�3IOLFKWDUEHLWHU�PLW�JHPHLQQ�W]LJHQ�$UEHLWHQ�JHJHQ�:HL�
WHU]DKOXQJ�GHU�8QWHUVW�W]XQJ�XQWHU�*HZlKUXQJ�HLQHU� JHULQJHQ�0HKUDXIZDQGVHQWVFKlGL�

��� $PW�2OGHQEXUJ�DQ�0GV)�2OGHQEXUJ�YRP����$SULO�������GDULQ�%HULFKW�GHV�*HQGDUPHULHVWDQGRUWHV�:DU�
GHQEXUJ�ª�EHU�GLH�9RUNRPPQLVVH�LP�/DJHU�GHV�IUHLZLOOLJHQ�$UEHLWVGLHQVWHV�LQ�/LWWHO�DP����$SULO�����©��6W$2�
%HVW������1U��������
��� 5HLFKVOHLWXQJ� GHV� $UEHLWVGLHQVWHV� DQ� GLH� ,QQHQPLQLVWHULHQ� GHU� /lQGHU� YRP� ���� 2NWREHU� ������ 6W$2�
%HVW������1U���������9RP�0G,�2OGHQEXUJ�DP�����2NWREHU�DQ�GLH�XQWHUHQ�9HUZDOWXQJVEHK|UGHQ�ZHLWHUJHOHLWHW�
��� 3UlVLGHQW�GHU�5$$�DQ�/$b�YRP�����1RYHPEHU�������%$�.REOHQ]��5��������



5DKPHQEHGLQJXQJHQ�I�U�UHJLRQDOH�$UEHLWVPDUNWSROLWLN ��

.DKUV������)RUVFKXQJVEHULFKW

JXQJ��RGHU�DOV�ª)�UVRUJHDUEHLWHU©� LQ�HLQHP�DUEHLWVYHUWUDJOLFK�JHUHJHOWHQ�VR]LDOYHUVLFKH�
UXQJVSIOLFKWLJHQ�%HVFKlIWLJXQJVYHUKlOWQLV��'LH�NRPPXQDOH�3IOLFKWDUEHLW�lKQHOWH�GHU�3IOLFKW�
DUEHLW�LP�5DKPHQ�GHV�$9$9*��hEHU�LKUHQ�8PIDQJ��LKUH�UHODWLYH�%HGHXWXQJ�XQG�GLH�$UW�GHU
$UEHLWHQ�OLHJHQ�TXDQWLWDWLY�DXVZHUWEDUH�8QWHUODJHQ�QLFKW�YRU��$XV�GHU�]HLWJHQ|VVLVFKHQ�/L�
WHUDWXU�OlVVW�VLFK�]XQlFKVW�QXU�HQWQHKPHQ��GDVV�VLH�|UWOLFK�UHFKW�XQWHUVFKLHGOLFK�JHKDQG�
KDEW�ZXUGH��$XV�GHQ�GXUFKJHVHKHQHQ�$UFKLYPDWHULDOLHQ�I�U�GDV�/DQG�2OGHQEXUJ�HUJDEHQ
VLFK�NHLQH�ZHVHQWOLFKHQ�QHXHQ�,QIRUPDWLRQHQ��8QWHU�DUEHLWVPDUNW��XQG�EHVFKlIWLJXQJVSROL�
WLVFKHQ�*HVLFKWVSXQNWHQ�GHU�*HPHLQGHQ�VSLHOWH�VLH�DXFK�NHLQH�5ROOH��,KUH�%HGHXWXQJ�ODJ
DOOHLQ�LP�)�UVRUJHEHUHLFK��ZR�GHQ�8QWHUVW�W]WHQ��VRZHLW�VLH�DUEHLWVIlKLJ�ZDUHQ��JUXQGVlW]�
OLFK� $UEHLWVHQWZ|KQXQJ�� $UEHLWVXQZLOOLJNHLW� RGHU� $UEHLWVVFKHX� XQWHUVWHOOW� ZXUGH� XQG� GHU
*UXQGVDW]� YRUKHUUVFKWH�� GDVV� DXV� GHP� 8QWHUVW�W]XQJVEH]XJ� HLQH� $UEHLWVYHUSIOLFKWXQJ
JHJHQ�EHU� GHU�$OOJHPHLQKHLW� YRUKHUUVFKWH��'LH� NRPPXQDOH�3IOLFKWDUEHLW� VHW]WH� QLFKW� DP
6WDWXV�ªXQWHUVW�W]WH�$UEHLWVORVH©�DQ��VRQGHUQ�DP�6WDWXV�ªXQWHUVW�W]WH�3HUVRQHQ©����

,����7DE����.RPPXQDOH�)�UVRUJHDUEHLWHU�LP�'HXWVFKHQ�5HLFK������������

'LH�%H]HLFKQXQJ�ª)�UVRUJHDUEHLW©�EHNDP�HUVW�(QGH�GHU�]ZDQ]LJHU�XQG�$QIDQJ�GHU�GUHL�L�
JHU� -DKUH� HLQHQ� DOOJHPHLQHQ� ,QKDOW�� DOV� VLH� YRQ� GHQ�*HPHLQGHQ� DOV� ,QVWUXPHQW� EHQXW]W
ZXUGH�� DXVJHVWHXHUWH� $UEHLWVORVH� GXUFK� EHIULVWHWH�� VR]LDOYHUVLFKHUXQJVSIOLFKWLJH� $UEHLWV�
YHUKlOWQLVVH� LQ� GLH� $UEHLWVORVHQYHUVLFKHUXQJ� RGHU� ]XPLQGHVW� LQ� GLH� .ULVHQXQWHUVW�W]XQJ
]XU�FN�]X�VFKOHXVHQ� �YJO��GDV�.DSLWHO��EHU�:RKOIDKUWVHUZHUEVORVH���'LH�NRPPXQDOH�%H�
VFKlIWLJXQJ� YRQ� XQWHUVW�W]WHQ� :RKOIDKUWVHUZHUEVORVHQ� VWDQG� VHLWHQV� GHU� $UEHLWVYHUZDO�
WXQJ�XQWHU�GHP�9HUGDFKW�GHU�6FKHLQEHVFKlIWLJXQJ��������$9$9*��%HVFKlIWLJXQJ�OHGLJOLFK
]XP�(UZHUE�HLQHU�$QZDUWVFKDIW���GHU�VLFK�DXI�GDV�(UIRUGHUQLV�GHU�=XVlW]OLFKNHLW�XQG�GLH
]HLWOLFKH�%HIULVWXQJ�VROFKHU�$UEHLWHQ�EHUXIHQ�NRQQWH��=XGHP�ZXUGH�GDPLW�JHIRUGHUW��GDVV
DOOHLQ�GLH�$UEHLWVYHUZDOWXQJ�I�U�GLH�%HVFKlIWLJXQJ�$UEHLWVORVHU�]XVWlQGLJ�VHL��,Q�GHQ�-DK�
UHQ������ELV������ELOGHWH�VLFK�LQ�GHQ�$XVHLQDQGHUVHW]XQJHQ�]ZLVFKHQ�$UEHLWVYHUZDOWXQJ
XQG�*HPHLQGHQ�HLQ�9HUIDKUHQ�KHUDXV��PLW�GHP�GLH�%HVFKlIWLJXQJ�YRQ�)�UVRUJHDUEHLWHUQ
LQ�DUEHLWVORVHQYHUVLFKHUXQJVSIOLFKWLJHQ�)RUPHQ�P|JOLFK�ZDU��ZHQQ�GLHV�LP�(LQYHUVWlQGQLV
PLW� GHQ�$UEHLWVlPWHUQ� JHVFKDK��0LWWH� ����� NDP� HV� ]X� HLQHU� JHVHW]OLFKHQ�5HJHOXQJ� LP
QHXHQ�����G�GHV�$9$9*��'DQDFK�ZDU�GLH�%HVFKlIWLJXQJ�HLQHV�+LOIVEHG�UIWLJHQ� LP�5DK�
PHQ� GHU� $UEHLWVI�UVRUJH� JUXQGVlW]OLFK� YHUVLFKHUXQJVIUHL�� HV� VHL� GHQQ�� GLH� Z|FKHQWOLFKH
$UEHLWV]HLW�EHWUXJ�PLQGHVWHQV����:RFKHQVWXQGHQ�XQG�ZXUGH�WDULIOLFK�RGHU��ZHQQ�HLQ�7DULI
QLFKW�EHVWDQG��RUWV�EOLFK�HQWORKQW�
'LH�)�UVRUJHDUEHLW�ZXUGH�DXV�GHP�:RKOIDKUWVHWDW�GHU�*HPHLQGHQ�ILQDQ]LHUW��'DQHEHQ�EH�
VWDQGHQ�LQ�HLQ]HOQHQ�*HPHLQGHQ�EHUHLWV�������YRU�DOOHP�DEHU�XQWHU�GHP�6RIRUWSURJUDPP
XQG� GDQDFK� NRPPXQDOH� %HVFKlIWLJXQJVPD�QDKPHQ�� GLH� DXV� ]XVlW]OLFKHQ� 0LWWHOQ
�$UEHLWVEHVFKDIIXQJVGDUOHKHQ�� RGHU� DQGHUHQ�(WDWV� ILQDQ]LHUW�ZXUGHQ��)�U� GLH� LQ� VROFKHQ
0D�QDKPHQ�QLFKW�XQWHU�XQPLWWHOEDUHU�$XIVLFKW�GHV�:RKOIDKUWVDPWHV�EHVFKlIWLJWHQ�:RKO�
IDKUWVHUZHUEVORVHQ�EHVWDQG�DXFK�GLH�%H]HLFKQXQJ�ªNRPPXQDOH�1RWVWDQGVDUEHLWHU©��ZR�

��� *OHLFKZRKO�ZXUGHQ�LQ�HUVWHU�/LQLH�$UEHLWVORVH�YRQ�GHU�3IOLFKWDUEHLW�HUIDVVW��,P�]HLWOLFKHQ�5DKPHQ�GHV�)RU�
VFKXQJVYRUKDEHQV�ZDU�HV�DOOHUGLQJV�QLFKW�PHKU�P|JOLFK��V\VWHPDWLVFK�GLH�$NWHQ�HLQLJHU�)�UVRUJHWUlJHU�KLQ�
VLFKWOLFK�GHU�3IOLFKWDUEHLW�]X�SU�IHQ��$XV�GHQ�$NWHQ�GHV�:RKOIDKUWVDPWHV�2OGHQEXUJ�HUJDEHQ�VLFK�]ZHL�DOOJH�
PHLQH�*HVLFKWVSXQNWH��*HJHQ�EHU�GHU�HUVWHQ�+lOIWH�GHU�]ZDQ]LJHU�-DKUH�VSLHOWH�GLH�3IOLFKWDUEHLW�LQ�GHQ�$NWHQ
$QIDQJ�GHU�GUHL�LJHU�-DKUH�HLQH�JHULQJHUH�%HGHXWXQJ��=ZHLWHQV�VFKHLQW�GLH�3IOLFKWDUEHLW�PHKU�RGHU�ZHQLJHU
V\VWHPDWLVFK�GHU� ª)�UVRUJHDUEHLW©� YRUJHVFKDOWHW� JHZHVHQ� ]X�VHLQ�� G�K�� VLH� HUKLHOW� HLQH�3U�I�� XQG�$XVZDKO�
IXQNWLRQ��$XV�GHQ�$NWHQEHVWlQGHQ�GHV�/DQGHV��GHU�$PWVYHUElQGH�XQG�*HPHLQGHQ�JHKW��VRZHLW�OHW]WHUH�LQ�GLH
8QWHUVXFKXQJ� HLQEH]RJHQ� ZXUGHQ�� KHUYRU�� GDVV� GLH� 3IOLFKWDUEHLW� EHL� GHQ� hEHUOHJXQJHQ� ]XU� %HVFKlIWLJXQJ
$UEHLWVORVHU�WDWVlFKOLFK�QXU�HLQH�QHJDWLYH�5ROOH�VSLHOWH��GHQQ�YRQ�LKU�NRQQWHQ�NHLQH�(QWODVWXQJHQ�I�U�GHQ�:RKO�
IDKUWVKDXVKDOW�HUZDUWHW�ZHUGHQ��=XZHLOHQ�IDQGHQ�VLFK�%HPHUNXQJHQ��GLH�DXI�HLQH�%HQXW]XQJ�GHU�3IOLFKWDUEHLW
LP�5DKPHQ�GHU�%HG�UIWLJNHLWVSU�IXQJ�VFKOLH�HQ� ODVVHQ��9HUULFKWXQJ�GHU�3IOLFKWDUEHLW�DOV�1DFKZHLV� WDWVlFKOL�
FKHU�%HG�UIWLJNHLW��
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PLW� HLQHUVHLWV� HLQH� 1lKH� ]X� GHQ� 1RWVWDQGVDUEHLWHUQ� GHU� ZHUWVFKDIIHQGHQ� $UEHLWV�
ORVHQI�UVRUJH�KHUJHVWHOOW�ZXUGH��DQGHUHUVHLWV�LKU�NRPPXQDOHU�&KDUDNWHU�DXVGU�FNWH��GDVV
NHLQH�*UXQGI|UGHUXQJ�DXV�0LWWHOQ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�EH]RJHQ�ZXU�
GH��ª.RPPXQDOH�1RWVWDQGVDUEHLWHU©�G�UIHQ�GDKHU�QLFKW�PLW�GHQ�ª1RWVWDQGVDUEHLWHUQ�DXV
GHU�|IIHQWOLFKHQ�)�UVRUJH©�EHL�GHQ�GXUFK�GLH�5HLFKVDQVWDOW�JHI|UGHUWHQ�0D�QDKPHQ�YHU�
ZHFKVHOW�ZHUGHQ��$OOH�GUHL�%HJULII���NRPPXQDOH�3IOLFKWDUEHLWHU��)�UVRUJHDUEHLWHU�XQG�1RW�
VWDQGVDUEHLWHU� �� ZXUGHQ� LP� DOOJHPHLQHQ� MHGRFK� QLFKW� LQ� VFKDUIHU� 7UHQQXQJ� YRQHLQDQGHU
JHEUDXFKW��VRQGHUQ�WHLOZHLVH�DXFK�LQ�JHJHQVHLWLJHU�(UVHW]XQJ�
%HL�GHQ�)�UVRUJHDUEHLWHQ��NRPPXQDOHQ�1RWVWDQGVDUEHLWHQ��KDQGHOWH�HV�VLFK�XP�GDV�,QV�
WUXPHQW�� ZHOFKHV� GHQ� *HPHLQGHQ� VHOEVW� I�U� HLQH� GLUHNWH� EHVFKlIWLJXQJVSROLWLVFKH� ,Q�
WHUYHQWLRQ�RIIHQVWDQG��1XU� LQ�GLHVHP�5DKPHQ�NRQQWHQ�VLH�$UEHLWVORVH�XQWHU�HLJHQHU�$XI�
VLFKW�EHVFKlIWLJHQ�E]Z��8QWHUVW�W]XQJHQ�LQ�$UEHLWVOHLVWXQJHQ�YHUZDQGHOQ��ZlKUHQG�VLH�EHL
GHQ�0D�QDKPHQ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�RGHU�GHV�$UEHLWVGLHQVWHV� OH�
GLJOLFK�:RKOIDKUWVHUZHUEVORVH� GXUFK� GDV� $UEHLWVDPW� ]XZHLVHQ� ODVVHQ� NRQQWHQ�� 'LH� %H�
VFKlIWLJXQJ� YRQ� )�UVRUJHDUEHLWHUQ� YHUIROJWH� GDEHL� YRU� DOOHP� DQGHUHQ� GDV� =LHO�� GHQ� EH�
VFKlIWLJWHQ�:RKOIDKUWVHUZHUEVORVHQ� ]X� HLQHU� HUQHXWHQ�$QZDUWVFKDIW� LQ� GHU�$UEHLWVORVHQ�
YHUVLFKHUXQJ�E]Z��GHU�.ULVHQXQWHUVW�W]XQJ�]X�YHUKHOIHQ��'DKHU�HUVFKHLQW�HV�JHUHFKWIHUWLJW�
LKU�HLQHQ�$UEHLWVEHVFKDIIXQJHQ�&KDUDNWHU�DE]XVSUHFKHQ��6LH�N|QQHQ�DOV�%HVFKlIWLJXQJV�
IRUP�EHWUDFKWHW�ZHUGHQ��GHUHQ�=LHO�GDULQ�EHVWDQG��DXV�ª$UEHLWVORVHQ�GHV�:RKOIDKUWVDP�
WHV©�ª$UEHLWVORVH�GHV�$UEHLWVDPWHV©�]X�PDFKHQ�
'LH� VWDWLVWLVFKH�(UIDVVXQJ� GHU� NRPPXQDO� EHVFKlIWLJWHQ�:RKOIDKUWVHUZHUEVORVHQ� HUIROJWH
LP� 5DKPHQ� GHU� ª6WDWLVWLN� GHU� :RKOIDKUWVHUZHUEVORVHQ©�� GHUHQ� (UJHEQLVVH� ]XU� )HVW�
VHW]XQJ�GHU�5HLFKVZRKOIDKUWVKLOIH�GLHQWHQ��1DFK�GHQ�*UXQGVlW]HQ�GLHVHU�6WDWLVWLN�]lKOWHQ
)�UVRUJHDUEHLWHU� VRZLH� 1RWVWDQGVDUEHLWHU� XQG� $UEHLWVGLHQVWZLOOLJH� ZHLWHUKLQ� DOV� :RKO�
IDKUWVHUZHUEVORVH��VR�ZHLW�GLH�*HPHLQGH�GLH�*UXQGI|UGHUXQJ�]DKOWH�����+LHUDXV�HQWVWDQG
GLH�.DWHJRULH�GHU�ªQLFKWDUEHLWVORVHQ�DQHUNDQQWHQ�:RKOIDKUWVHUZHUEVORVHQ��DXV�GHU�HUVW�
PDOV�I�U�6HSWHPEHU������GLH�7HLOQHKPHU�GHV�$UEHLWVGLHQVWHV��$XJXVW��������������:RKO�
IDKUWVHUZHUEVORVH�� XQG� GLH�1RWVWDQGVDUEHLWHU�� I�U� GLH� GLH�*HPHLQGHQ� NHLQH�*UXQGI|UGH�
UXQJ�PHKU�]DKOHQ�DXVJHVFKLHGHQ�ZXUGHQ��,P�6HSWHPEHU������ZXUGHQ�QRFK��������1RW�
VWDQGVDUEHLWHU� PLW� *UXQGI|UGHUXQJ� GXUFK� GLH� *HPHLQGHQ� JH]lKOW�� ]XVlW]OLFK� ]X� GHQ
�������)�UVRUJHDUEHLWHUQ��'LH�$QJDEHQ�I�U�-DQXDU������ELV�-DQXDU������HQWVWDPPHQ�%H�
UHFKQXQJHQ�GHU�$UEHLWVYHUZDOWXQJ��EHU�GLH�ª$UEHLWVORVHQ�QDFK�8QWHUVW�W]XQJVDUWHQ©��ZR�
EHL� HLQHUVHLWV� 1RWVWDQGVDUEHLWHU� GHU� ZHUWVFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH� QLFKW� DOV
$UEHLWVORVH� ]lKOWHQ�� DQGHUHUVHLWV� DEHU� ª)�UVRUJHDUEHLWHU� XQG� JHPHLQGOLFKH� 1RWVWDQGV�
DUEHLWHU©�DOV�6RQGHUJUXSSH�GHU�:RKOIDKUWVHUZHUEVORVHQ�DXVJHZLHVHQ�ZXUGHQ��ª*HPHLQG�
OLFKH�1RWVWDQGVDUEHLWHU©�ZlUHQ�LQ�GLHVHP�)DOO�:RKOIDKUWVHUZHUEVORVH�LQ�0D�QDKPHQ�GHU
ZHUWVFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH�� I�U� GLH� GLH� *HPHLQGHQ� GLH� *UXQGI|UGHUXQJ� ]DKO�
WHQ������9RQ�GHQ�$QJDEHQ�LQ�GHU�7DEHOOH���ZlUHQ�GLH�1RWVWDQGVDUEHLWHU�DXV�GHU�:RKOIDKUWV�
XQWHUVW�W]XQJ� �7DEHOOH� ��� DE]XVHW]HQ�� 'LH� =DKO� GHU� UHLQHQ� )�UVRUJHDUEHLWHU� KlWWH� VLFK
GDQQ�YRQ��������LP�-DQXDU������DXI��������,P�6RPPHU������HUK|KW��ZlUH�DXI��������LP
-DQXDU������JHVXQNHQ�XQG�GDQQ�ZLHGHU�DXI��EHU��������JHVWLHJHQ��'LH�7DEHOOH���VSLHJHOW
GDKHU�QLFKW�GHQ�UHLQHQ�8PIDQJ�NRPPXQDOHU�)�UVRUJHDUEHLW�PLW�$UEHLWVYHUWUDJ�ZLHGHU��VRQ�
GHUQ� HKHU� GHQ� 8PIDQJ� GHU� NRPPXQDOHQ� 0D�QDKPHQ� ]XU� %HVFKlIWLJXQJ�:RKOIDKUWVHU�
ZHUEVORVHU��ZLH�HU� LP�5DKPHQ�GHU�6WDWLVWLN� GHU�:RKOIDKUWVHUZHUEVORVHQ� IHVWJHVWHOOW� XQG
YRQ�GHQ�$UEHLWVlPWHUQ�DQHUNDQQW�ZXUGH�

��� 9JO��*UXQGVlW]H�I�U�GLH�=lKOXQJ�GHU�:RKOIDKUWVHUZHUEVORVHQ�JHPl��GHU�:RKOIDKUWVKLOIHYHURUGQXQJ�YRP
����-XQL�������5*%O��������,��6������
��� 9JO��6WDWLVWLVFKH�%HLODJH�]XP�5HLFKVDUEHLWVEODWW��������1U����
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%HPHUNHQVZHUW�DQ�GHQ�(UJHEQLVVHQ�LVW�YRU�DOOHP��GDVV�LQ�GHQ�-DKUHQ������XQG������GHU
YRQ� GHQ� .RPPXQHQ� JHVFKDIIHQH� $UEHLWVPDUNW� I�U� XQWHUVW�W]WH� $UEHLWVORVH�� GHU� WDULIOLFK
XQG� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� JHUHJHOW� ZDU�� GLH� 6XPPH� GHU� HQWVSUHFKHQGHQ� 0D��
QDKPHQ�I�U�8QWHUVW�W]WH�GHU�$UEHLWVYHUZDOWXQJ��EHUVWLHJ��VR�GDVV�I�U�GLHVH�=HLW�GHQ�.RP�
PXQHQ� QLFKW� QXU� HLQH� %HGHXWXQJ� DOV� 7UlJHU� YRQ� 0D�QDKPHQ� ]XNDP�� VRQGHUQ� HEHQVR
HLQH� HUKHEOLFKH� %HGHXWXQJ� EHL� GHU� 6FKDIIXQJ� DXV� HLJHQHQ� 0LWWHOQ� ILQDQ]LHUWHU� %H�
VFKlIWLJXQJVP|JOLFKNHLWHQ�

*HVDPWXPIDQJ�GHU�VWDDWOLFKHQ�%HVFKlIWLJXQJ�$UEHLWVORVHU
'LH�XQWHUVFKLHGOLFKH�9ROOVWlQGLJNHLW�GHU�VWDWLVWLVFKHQ�$QJDEHQ�HUODXEW�OHGLJOLFK�GLH�'DUVWHO�
OXQJ�GHV�*HVDPWXPIDQJHV�GHU�%HVFKlIWLJXQJVIRUPHQ�I�U�$UEHLWVORVH�MHQVHLWV�GHV�ªIUHLHQ
$UEHLWVYHUKlOWQLVVHV©� ]X� EHVWLPPWHQ� 6WLFKWDJHQ�� 'LHVH� 6WLFKWDJH� ZXUGHQ� VR� JHZlKOW�
GDVV�P|JOLFKVW� I�U�DOOH�)RUPHQ�$QJDEHQ�YRUODJHQ��'LH�(UJHEQLVVH�VLQG� LQ�GHU�7DEHOOH��
]XVDPPHQJHIDVVW�� ZREHL� 6FKlW]XQJHQ� NXUVLY� KHUYRUJHKREHQ� ZXUGHQ� XQG� GLH� =DKO� GHU
)�UVRUJHDUEHLWHU� DXV� GHQ� 7DEHOOHQ� �� XQG� �� QDFK� GHU� REHQ� EHVFKULHEHQHQ� :HLVH� EH�
UHFKQHW�ZXUGH��'LH�/DQGKHOIHU�XQG�/DQGKHOIHULQQHQ�ZXUGHQ�EHU�FNVLFKWLJW��GD�HV�VLFK�EHL
LKQHQ�]XP��EHUZLHJHQGHQ�7HLO�XP�DUEHLWVORVH�-XJHQGOLFKH�JHKDQGHOW�KDW�
'LH�7DEHOOH�YHUGHXWOLFKW�]ZHL�(QWZLFNOXQJVVSU�QJH��GHQ�$XVEDX�GHU�VWDDWOLFKHQ�%HVFKlIWL�
JXQJVIRUPHQ�GXUFK�GHQ�)UHLZLOOLJHQ�$UEHLWVGLHQVW� LP�6SlWVRPPHU�XQG�+HUEVW������XQG
GLH� (UZHLWHUXQJ� GXUFK� GHQ� $QVWLHJ� GHU� 1RWVWDQGVDUEHLWHU� DE� 6RPPHU�+HUEVW� ������ ,P
)U�KMDKU�������DXI�GHP�+|KHSXQNW�GHU�VWDDWOLFKHQ�%HVFKlIWLJXQJ�$UEHLWVORVHU��EHIDQGHQ
VLFK� HWZD� ���� GHU� EHVFKlIWLJWHQ� $UEHLWVORVHQ� LQ� ORKQI|UPLJHQ� %HVFKlIWLJXQJV�
YHUKlOWQLVVHQ�� GLH� �EULJHQ� LQ� XQWHUVW�W]XQJVI|UPLJHQ� �)$'�� /DQGKLOIH�� 1RWVWDQGVDUEHLWHU
JHJHQ�:HLWHU]DKOXQJ�GHU�8QWHUVW�W]XQJ��

,��7DEHOOH����%HVFKlIWLJXQJ�$UEHLWVORVHU�LQ�0D�QDKPHQ�������������DQ�6WLFKWDJHQ

'LHVH� ]HLWOLFKHQ� 8QWHUVFKLHGH� ODVVHQ� VLFK� PLW� GHQ� MHZHLOV� EHUHLWVWHKHQGHQ� ILQDQ]LHOOHQ
5HVVRXUFHQ�XQG�GHQ�0RGDOLWlWHQ�LKUHU�8PVHW]XQJ�LQ�$UEHLWVORVHQWDJHZHUNH�HUNOlUHQ��-H�
GRFK�IDQG�GLH�$XVGHKQXQJ�GHV�$UEHLWVGLHQVWHV�QLFKW�]XIlOOLJ�YRU�GHU�$XVGHKQXQJ�GHU�HQW�
ORKQWHQ�1RWVWDQGVDUEHLWHQ�VWDWW��'HU�$UEHLWVGLHQVW� IXQJLHUWH�KLHUEHL�DOV�(LQIDOOVWRU� I�U�GLH
%HVFKlIWLJXQJ� $UEHLWVORVHU� RKQH� (QWORKQXQJ� E]Z�� ]X� HLQHU� (QWORKQXQJ� NDXP� �EHU� GHQ
8QWHUVW�W]XQJVVlW]HQ��(U�EHUHLWHWH�GLH�/RKQN�U]XQJHQ�EHL�GHQ�1RWVWDQGVDUEHLWHQ�� LQ�2O�
GHQEXUJ�PLW�GHP�3DSHQ�3URJUDPP�ODQGHVHLQKHLWOLFK�YROO]RJHQ��YRU��'LH�6HQNXQJ�GHU�/|K�
QH�DXI�GDV�QLHGULJVWH� WDULIOLFKH�1LYHDX��GLH�(LQI�KUXQJ�GHU�%HVFKlIWLJXQJ�JHJHQ�:HLWHU�
]DKOXQJ�GHU�8QWHUVW�W]XQJ�EHL�(UGDUEHLWHQ�QDFK�GHP�5HLQKDUGW�3URJUDPP�VRZLH�GLH�9HU�
ULQJHUXQJ�GHU�DXI�0DWHULDO��XQG�0DVFKLQHQHLQVDW]�HQWIDOOHQGHQ�.RVWHQDQWHLOH�VFKXIHQ�XQ�



5DKPHQEHGLQJXQJHQ�I�U�UHJLRQDOH�$UEHLWVPDUNWSROLWLN ��

.DKUV������)RUVFKXQJVEHULFKW

YHU]LFKWEDUH�9RUDXVVHW]XQJHQ�I�U�GLH�$XVGHKQXQJ�GHU�1RWVWDQGVDUEHLWHQ�XQG�LKUH�(LQRUG�
QXQJ� LQ� GLH� ªUHFKWVNH\QHVLDQLVFKH©� VWDDWOLFKH� .RQMXQNWXUSROLWLN�� $XI� GLH� GXUFK� GLH� %H�
VFKlIWLJXQJ� XQWHUVW�W]WHU� $UEHLWVORVHU� P|JOLFKH� (UK|KXQJ� GHU� SULYDWHQ� .DXINUDIW� XQG
1DFKIUDJH�NDP�HV�QLFKW�HQWVFKHLGHQG�DQ��LP�*HJHQWHLO��GLH�(QWORKQXQJ�VROOWH�MHJOLFKH�'H�
VWDELOLVLHUXQJ� GHV� /RKQVWRSSV� ����� YHUKLQGHUQ� XQG� HLQHP� P|JOLFKHQ� /RKQGUXFN� HQW�
JHJHQZLUNHQ�

,������$UEHLWVORVLJNHLW��8QWHUVW�W]XQJ�XQG�%HVFKlIWLJXQJ�YRQ�$UEHLWVORVHQ
'LH�%HZHUWXQJ�GHU�VWDDWOLFKHQ�%HVFKlIWLJXQJVPD�QDKPHQ�I�U�$UEHLWVORVH�PXVV�VLH�LQ�%H�
]LHKXQJ�VHW]HQ�]XP�*HVDPWXPIDQJ�GHU�$UEHLWVORVLJNHLW��GD�JOHLFK]HLWLJ�ELV�DXI�JHZLVVH
$XVQDKPHQ�QXU�XQWHUVW�W]WH�$UEHLWVORVH�=XJDQJ�]X�1RWVWDQGV��XQG�)�UVRUJHDUEHLWHQ�KDW�
WHQ� �DQGHUV�EHLP�)$'�XQG�GHU�/DQGKLOIH��� LVW�HV�ZHLWHUKLQ�HUIRUGHUOLFK��GHQ�8PJDQJ�GHU
VWDDWOLFKHQ�%HVFKlIWLJXQJ� DP�8PIDQJ� GHU� XQWHUVW�W]WHQ�$UEHLWVORVHQ� ]X�PHVVHQ����� )�U
HLQH� VROFKH�'DUVWHOOXQJ� LVW� HLQ�([NXUV� LQ� GLH�6\VWHPDWLN� GHU�$UEHLWVORVHQVWDWLVWLNHQ� QRW�
ZHQGLJ�

([NXUV��'LH�VWDWLVWLVFKH�'DUVWHOOXQJ�YRQ�$UEHLWVORVLJNHLW�XQG�$UEHLWVORVHQ
'LH�VWDWLVWLVFKH�'HILQLWLRQ�XQG�(UIDVVXQJ�YRQ�$UEHLWVORVHQ�XQWHUVFKHLGHQ�VLFK�YRQ�GHU�(U�
IDVVXQJ�GHU�$UEHLWVORVLJNHLW��'HU�%HJULII�ª$UEHLWVORVH©�XPIDVVW�HLQH�EHVWLPPWH�$Q]DKO�YRQ
3HUVRQHQ�� GHQHQ� QDFK� DGPLQLVWUDWLYHQ� .ULWHULHQ� GLHVH� (LJHQVFKDIW� ]XHUNDQQW� ZLUG�� 'D�
JHJHQ�VWHOOW�GHU�%HJULII�ª$UEHLWVORVLJNHLW©�DXI�HLQHQ�VR]LDO�|NRQRPLVFKHQ�=XVWDQG�E]Z��HLQ
YDULDEOHV� 9HUKlOWQLV� DE�� (U� XPIDVVW� HLQHUVHLWV� GDV� JHVHOOVFKDIWOLFKH�$UEHLWVYROXPHQ� XQG
DQGHUHUVHLWV�GLH�9HUWHLOXQJ�GLHVHV�$UEHLWVYROXPHQV�XQWHU�EHVWLPPWHQ�|NRQRPLVFKHQ��VR�
]LDOHQ� XQG� SROLWLVFKHQ� %HGLQJXQJHQ�� .XU]DUEHLW�� $UEHLWVVWUHFNXQJ� RGHU� 9HUPHKUXQJ� GHU
%HVFKlIWLJWHQ]DKO� EHL� JOHLFKEOHLEHQGHU� RGHU� XQWHUSURSRUWLRQDO� ZDFKVHQGHU� *HVDPW]DKO
GHU�$UEHLWVVWXQGHQ�VLQG�YRONVZLUWVFKDIWOLFK�EHWUDFKWHW�DOV�)RUPHQ�GHU�$UEHLWVORVLJNHLW�DQ�
]XVHKHQ�� *OHLFKZRKO� KDQGHOW� HV� VLFK� EHL� GHQ� XQWHU� GLHVHQ� %HGLQJXQJHQ� EHVFKlIWLJWHQ
3HUVRQHQ�QLFKW�XP�$UEHLWVORVH��=ZLVFKHQ�GHP�8PIDQJ�GHU�$UEHLWVORVLJNHLW�XQG�GHU�$Q�
]DKO�GHU�$UEHLWVORVHQ�EHVWHKW�NHLQH�GLUHNWH�OLQHDUH�$EKlQJLJNHLW�
$UEHLWVORVH� LP� 6LQQH� LKUHU� PRGHUQHQ� VWDWLVWLVFKHQ� 'HILQLWLRQ� ELOGHQ� HLQHQ� 7HLO� GHU� ª(U�
ZHUEVORVHQ©��(UZHUEVORV�HQWVWDPPW�DOV�VWDWLVWLVFKH�.DWHJRULH�GHU�6\VWHPDWLN�GHU�9RONV�
XQG�%HUXIV]lKOXQJHQ��'LH�9RONV]lKOXQJHQ�YRQ������XQG������HUIDVVWHQ�LQ�GHU�%HUXIVV\V�
WHPDWLN�(UZHUEVSHUVRQHQ��'DUXQWHU�IDOOHQ�DOOH�3HUVRQHQ��GLH�KDXSWEHUXIOLFK�HLQHP�(UZHUE
QDFKJHKHQ��ªKDXSWEHUXIOLFK�(UZHUEVWlWLJH©��RGHU�QDFKJHKHQ�ZROOHQ��ª(UZHUEVORVH©���ZR�
]X�$UEHLWHU��$QJHVWHOOWH��%HDPWH��6ROGDWHQ��6HOEVWVWlQGLJH�XQG�PLWKHOIHQGH�)DPLOLHQDQJH�
K|ULJH�]lKOHQ��1DFK�GLHVHP�(UIDVVXQJVNRQ]HSW�N|QQHQ�QLFKW�QXU�$UEHLWHU��VRQGHUQ�DXFK
6HOEVWVWlQGLJH�RGHU�PLWKHOIHQGH�)DPLOLHQDQJHK|ULJH�HUZHUEVORV�VHLQ��=XP�=HLWSXQNW�GHU
(LQI�KUXQJ�HLQHU�JHVRQGHUWHQ�ª(UZHUEVORVHQI�UVRUJH©���������ZDUHQ�YRUPDOV�VHOEVWVWlQ�
GLJH�+DQGZHUNHU��GLH�VLFK�HUZHUEVORV�PHOGHWHQ�XQG�EHG�UIWLJ�ZDUHQ��XQWHUVW�W]XQJVIlKLJ
XQG�LQ�GHQ�(UZHUEVORVHQ]DKOHQ�HQWKDOWHQ��,P�=XJH�GHU�(LQI�KUXQJ�HLQHU�ª$UEHLWVORVHQYHU�
VLFKHUXQJ©�ZXUGH�GLHVHU�3HUVRQHQNUHLV��GHP�GLH�ª$UEHLWQHKPHUHLJHQVFKDIW©�IHKOWH��DEHU
EHUHLWV� IU�K]HLWLJ�ZLHGHU� DXVJHVFKORVVHQ��'DPLW� JDE� HV�(UZHUEVORVH�� GLH� QLFKW� ]XJOHLFK
$UEHLWVORVH�ZDUHQ��'HU�1DPHQVZHFKVHO�YRQ�GHU�(UZHUEVORVHQXQWHUVW�W]XQJ�]XU�$UEHLWVOR�
VHQXQWHUVW�W]XQJ�KDWWH� KLHU� HLQHQ� V\VWHPDWLVFKHQ�*UXQG��'HQ�(UZHUE� ]X� YHUOLHUHQ�� XP�

��� 'HU�$QWHLO�GHU�VWDDWOLFKHQ�%HVFKlIWLJXQJVPD�QDKPHQ�DP�:LHGHUDQVWLHJ�GHU�%HVFKlIWLJWHQ]DKOHQ��EHU�
KDXSW�LVW�PHKUIDFK�DQ�DQGHUHU�6WHOOH�VWDWLVWLVFK�EHKDQGHOW�ZRUGHQ��]HLWJHQ|VVLVFK�DP�DXVI�KUOLFKVWHQ�YRQ�:LOOL
+HPPHU�������+LHU�NRPPW�HV�DXI�GLH�'DUVWHOOXQJ�GHU�9HUVFKLHEXQJHQ�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�)RUPHQ
DQ��LQ�GHQHQ�$UEHLWVORVLJNHLW�YHUZDOWHW�E]Z��RUJDQLVLHUW�ZXUGH�
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IDVVWH� HLQ� EUHLWHUHV� 6SHNWUXP� VR]LDOHU� XQG� |NRQRPLVFKHU� 3UR]HVVH� DOV� GHU� 9HUOXVW� GHU
$UEHLW�� ZRUXQWHU� GHU� 9HUOXVW� GHV� $UEHLWVSODW]HV� YHUVWDQGHQ� ZXUGH�� 'LH� ]DKOHQPl�LJHQ
8QWHUVFKLHGH� ]ZLVFKHQ� (UZHUEVORVHQ� XQG� $UEHLWVORVHQ� YHUGHXWOLFKW� HLQ� 9HUJOHLFK� ]ZL�
VFKHQ�GHQ�(UJHEQLVVHQ�GHU�9RONV]lKOXQJ������XQG�HLQHU�DP�JOHLFKHQ�7DJ�HUIROJHQGHQ�(U�
KHEXQJ� �EHU� GLH� ª$UEHLWVORVHQ� EHL� GHQ� $UEHLWVlPWHUQ©�� 'LH� 9RONV]lKOXQJ� HUEUDFKWH
����������(UZHUEVORVH��GDUXQWHU�����������0lQQHU�XQG�����������)UDXHQ��'LH�=lKOXQJ
GHU�$UEHLWVlPWHU�HUIDVVWH�����������$UEHLWVORVH��GDYRQ�����������0lQQHU�XQG����������
)UDXHQ����� 'LH� 'LIIHUHQ]� YRQ� �������� 3HUVRQHQ� ]HLJWH� DEHU� QRFK� QLFKW� GLH� WDWVlFKOLFKH
.OXIW�]ZLVFKHQ�EHLGHQ�(UKHEXQJVYHUIDKUHQ��$XVGU�FNOLFK�ZDUHQ�HQWJHJHQ�GHU�VRQVW��EOL�
FKHQ�3UD[LV�GHU�ODXIHQGHQ�$UEHLWVPDUNWVWDWLVWLN�DXFK�GLH�LQ�GHU�%HUXIVEHUDWXQJ�EHWUHXWHQ
/HKUVWHOOHQVXFKHQGHQ�PLW]X]lKOHQ��'LH� ODXIHQGH�$UEHLWVPDUNWVWDWLVWLN�QDQQWH� I�U�GHQ����
0DL�����������������$UEHLWVORVH�XQG� I�U�GHQ����� -XQL�����������������$UEHLWVORVH��ZDV
DXI�HLQHQ�0LWWHOZHUW�DP�����-XQL�YRQ�HWZD�����0LR��$UEHLWVORVHQ�VFKOLH�HQ�OlVVW�
'LH� 5HLFKVDQVWDOW� I�U� $UEHLWVYHUPLWWOXQJ� XQG� $UEHLWVORVHQYHUVLFKHUXQJ� EHVD�� �EHU� GDV
$9$9*� GDV� 'HILQLWLRQVPRQRSRO� I�U� GLH� (LJHQVFKDIW� ªDUEHLWVORV©�� 'DV� JHVHW]OLFK� IL[LHUWH
0RQRSRO�I�U�$UEHLWVYHUPLWWOXQJ�HU|IIQHWH�QXU�GHQMHQLJHQ��GLH�EHL�GHU�$UEHLWVYHUPLWWOXQJ�GHU
$UEHLWVlPWHU�JHPHOGHW�XQG�UHJLVWULHUW�ZDUHQ��GHQ�=XWULWW�LQ�GHQ�.UHLV�GHU�$UEHLWVXFKHQGHQ�
'D� DXFK� %HVFKlIWLJWH� RGHU� QRFK� QLFKW� DOV� $UEHLWQHKPHU� WlWLJ� JHZHVHQHQ� 3HUVRQHQ� HLQ
$UEHLWVJHVXFK�VWHOOHQ�NRQQWHQ��JHK|UHQ�]XP�.UHLV�GHU�$UEHLWVXFKHQGHQ�QLFKW�QXU�$UEHLWV�
ORVH��8P�DEHU��EHUKDXSW�$UEHLWVORVHU�LP�DGPLQLVWUDWLYHQ�6LQQH�ZHUGHQ�]X�N|QQHQ��ZDU�GLH
SHUV|QOLFKH� 0HOGXQJ� EHLP� $UEHLWVDPW� GLH� QRWZHQGLJH� 9RUDXVVHW]XQJ�� 'HU� *DQJ� ]XP
$UEHLWVDPW�VHW]WH�GLH�VXEMHNWLYH�%HUHLWVFKDIW�GD]X�YRUDXV��2E�VLFK�MHPDQG�EHLP�$UEHLWV�
DPW�DOV�$UEHLWVORVHU�UHJLVWULHUHQ�OLH���KLQJ�HUVWHQV�LQ�VHKU�KRKHP�0D��PLW�GHQ�(UIROJVDXV�
VLFKWHQ�HLQHV�$UEHLWVJHVXFKV�XQG�]ZHLWHQV�PLW�GHU�$XVVLFKW�DXI�8QWHUVW�W]XQJV]DKOXQJHQ
]XVDPPHQ�� 8P� /HLVWXQJHQ� DXV� GHU� $UEHLWVORVHQYHUVLFKHUXQJ�� GHU� .ULVHQI�UVRUJH� RGHU
GHU�:RKOIDKUWVI�UVRUJH�EH]LHKHQ�]X�N|QQHQ��ZDU�GLH�UHJHOPl�LJ�0HOGXQJ�EHLP�XQG�.RQ�
WUROOH�GXUFK�GDV�$UEHLWVDPW�9RUDXVVHW]XQJ��'DUDXV�HUJLEW�VLFK��GDVV�QXU�I�U�GLH�XQWHUVW�W]�
WHQ�$UEHLWVORVHQ�YRQ�HLQHU�YROOVWlQGLJHQ�(UIDVVXQJ�GXUFK�GLH�5HLFKVDQVWDOW�DXVJHJDQJHQ
ZHUGHQ�NDQQ��QLFKW�DEHU�I�U�GLH�*UXSSH�GHU�QLFKW�XQWHUVW�W]WHQ�$UEHLWVORVHQ��DXI�GLH�REMHN�
WLY�GLH�'HILQLWLRQVPHUNPDOH�]XJHWURIIHQ�KlWWHQ��+LHU�ZHUGHQ�QXU�GLHMHQLJHQ�HUIDVVW��GLH�VLFK
WDWVlFKOLFK�UHJHOPl�LJ�EHLP�$UEHLWVDPW�PHOGHQ��DOOH�DQGHUHQ�EOHLEHQ�XQVLFKWEDU�
$XV�GHQ�VWDWLVWLVFKHQ�XQG�DGPLQLVWUDWLYHQ�'HILQLWLRQV��XQG�(UIDVVXQJVPHUNPDOHQ�UHVXOWLH�
UHQ�]ZHL�3HUVRQHQJUXSSHQ��GLH�DXV�GHP�DGPLQLVWUDWLYHQ�$OOWDJ�GHU�$UEHLWVYHUZDOWXQJ�DXV�
JHVFKORVVHQ� EOLHEHQ�� GLH� (UZHUEVORVHQ�� GLH� SHU� GHILQLWLRQHP� QLFKW� $UEHLWVORVH� ZHUGHQ
NRQQWHQ��VWDWLVWLVFK�DEHU�QXU� LQ�GHQ�6WLFKWDJV]lKOXQJHQ�GHU�9RONV��XQG�%HUXIV]lKOXQJHQ
DXIWUDWHQ��XQG�GLH�SHU�GHILQLWLRQHP�$UEHLWVORVHQ��GLH�VLFK�DEHU�QLFKW�EHLP�$UEHLWVDPW�PHO�
GHWHQ�XQG�GDPLW�DXI�GLH�=lKOXQJ�DOV�$UEHLWVORVH�YHU]LFKWHWHQ��/HW]WHUH�EOLHEHQ�VR]LDOVWDWLV�
WLVFK�ªXQVLFKWEDUH�$UEHLWVORVH©� LP�*HJHQVDW]� ]X�GHQ�ªVLFKWEDUHQ©�� ªJHPHOGHWHQ©�RGHU
GHQ�ªDPWOLFK�UHJLVWULHUWHQ�$UEHLWVORVHQ©�DOV�GHQ�ª$UEHLWVORVHQ�EHL�GHQ�$UEHLWVlPWHUQ©����

'DV�ZLFKWLJVWH�DGPLQLVWUDWLYH�XQG�VR]LDOSROLWLVFKH�8QWHUVFKHLGXQJVPHUNPDO�GHU�JHPHOGH�
WHQ� RGHU� VLFKWEDUHQ� $UEHLWVORVHQ� LVW� GLH� $UW� LKUHU� 8QWHUVW�W]XQJ�� 'HQQ� JHUDGH� LQ� =HLWHQ
VWHLJHQGHU�XQG�KRKHU�0DVVHQDUEHLWVORVLJNHLW�VHW]HQ�DQ�GHU�)UDJH��ZHOFKH�.DVVHQ�I�U�ZLH
YLHOH� $UEHLWVORVH� ILQDQ]LHOOH� 8QWHUVW�W]XQJ� ]X� ]DKOHQ� KDEHQ�� ILQDQ]�� XQG� VR]LDOSROLWLVFK

��� 5HLFKVDQVWDOW�I�U�$UEHLWVYHUPLWWOXQJ�XQG�$UEHLWVORVHQYHUVLFKHUXQJ��'HU�6WDQG�GHU�$UEHLWVORVLJNHLW�DP����
-XQL�������%HUOLQ�������6��,,,��9,,�
��� ª8QVLFKWEDUH�$UEHLWVORVH©� VLQG� QLFKW� JOHLFKEHGHXWHQG�PLW� ªXQVLFKWEDUHU� $UEHLWVORVLJNHLW©�� ]X� GHU� DXFK
VROFKH� )RUPHQ� ZLH� GLH� ªhEHUVHW]XQJ©� EHVWLPPWHU� %HUXIH� RGHU� %UDQFKHQ� ]lKOWHQ�� ZR� DOVR� GXUFKDXV� %H�
VFKlIWLJXQJ�JHPHVVHQ�DP�GXUFKVFKQLWWOLFKHQ�3URGXNWLYLWlWVVWDQG�HLQH�)RUP�GHU�YHUGHFNWHQ�RGHU�XQVLFKWEDUHQ
$UEHLWVORVLJNHLW�GDUVWHOOHQ�NRQQWH�
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PRWLYLHUWH�6WUDWHJLHQ�]XU�9HUZDOWXQJ�E]Z��2UJDQLVDWLRQ�YRQ�$UEHLWVORVHQ�XQG�$UEHLWVORVLJ�
NHLW�DQ��*OHLFK]HLWLJ�HUP|JOLFKW�GDV�8QWHUVW�W]XQJVPHUNPDO�HLQH�VWDWLVWLVFKH�$QQlKHUXQJ
DQ�GDV�VR]LDOH�3KlQRPHQ�GHU�XQVLFKWEDUHQ�$UEHLWVORVHQ��I�U�GLH�QXU�GUHL�QHJDWLYH�%HVWLP�
PXQJHQ�DQJHI�KUW�ZHUGHQ�N|QQHQ��QLFKW�EHVFKlIWLJW��QLFKW�XQWHUVW�W]W�XQG�QLFKW�JHPHOGHW�
'LH�8QWHUVW�W]XQJ�$UEHLWVORVHU�NDQQWH�GUHL�+DXSWIRUPHQ�
�� 9RP� $UEHLWVDPW� XQWHUVW�W]WH� $UEHLWVORVH�� +LHU]X� JHK|UHQ� GLH� %H]LHKHU� YRQ

$UEHLWVORVHQXQWHUVW�W]XQJ� XQG� .ULVHQXQWHUVW�W]XQJ�� ,Q� GHQ� HQWVSUHFKHQGHQ� 8QWHU�
VW�W]WHQ]DKOHQ�ZDUHQ�GLH�3IOLFKWDUEHLWHU�DXV�GHU�$UEHLWVORVHQXQWHUVW�W]XQJ�XQG�GHU�.UL�
VHQXQWHUVW�W]XQJ� MHZHLOV� HQWKDOWHQ�� QLFKW� HQWKDOWHQ� ZDUHQ� KLQJHJHQ� GLH� 1RWVWDQGV�
DUEHLWHU�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH��GLH�XQWHUVW�W]WHQ�.XU]DUEHLWHU��GLH
DUEHLWVXQIlKLJ� .UDQNHQ� �YRU� (LQWULWW� GHU� $UEHLWVXQIlKLJNHLW� XQG� QDFK� %HHQGLJXQJ� HU�
QHXW�XQWHUVW�W]WHQ��$UEHLWVORVHQ�VRZLH�GLHMHQLJHQ�$UEHLWVORVHQ��GLH�VLFK�GHU�:DUWH]HLW
]ZLVFKHQ�(QGH�GHV�$UEHLWVYHUKlOWQLVVHV�XQG�%HJLQQ�GHU�8QWHUVW�W]XQJ�EHIDQGHQ�RGHU
JHJHQ�GLH�HLQH�8QWHUVW�W]XQJVVSHUUH�DXVJHVSURFKHQ�ZRUGHQ�ZDU�

�� 9RP�:RKOIDKUWVDPW�XQWHUVW�W]WH�$UEHLWVORVH��+LHUXQWHU�ILHOHQ�DOOH�$UEHLWVORVHQ��GLH
QLFKW� RGHU� QLFKW� PHKU� YRP� $UEHLWVDPW�� DQ� 6WHOOH� GHVVHQ� DEHU� YRP� :RKOIDKUWVDPW
XQWHUVW�W]W� ZXUGHQ�� QLFKW� DEHU� GLHMHQLJHQ�� GLH� ]XVlW]OLFK� ]X� HLQHU� QLHGULJHQ� $UEHLWV�
DPWVXQWHUVW�W]XQJ� HLQH�8QWHUVW�W]XQJ� YRP�:RKOIDKUWVDPW� HUKLHOWHQ��hEHUVFKQHLGXQ�
JHQ�]ZLVFKHQ�GLHVHQ�EHLGHQ�QDFK�GHU�XQWHUVW�W]HQGHQ�,QVWLWXWLRQ�JHWUHQQWHQ�*UXSSHQ
ZDUHQ� GDPLW� QLFKW� P|JOLFK�� 'LH� $UEHLWVORVHQ� EHLP�:RKOIDKUWVDPW� WHLOWHQ� VLFK� DXI� LQ
ªYRP� $UEHLWVDPW� DQHUNDQQWH� :RKOIDKUWVHUZHUEVORVH©�� GLH� EHL� GHU� 9HUWHLOXQJ� GHU
5HLFKVZRKOIDKUWVKLOIH�EHU�FNVLFKWLJW�ZXUGHQ�� XQG� LQ�ª6RQVWLJH�XQWHUVW�W]WH�$UEHLWVOR�
VH©��GLH�QLFKW�DOV�:RKOIDKUWVHUZHUEVORVH�DQHUNDQQW�ZXUGHQ��$OV�:RKOIDKUWVHUZHUEVOR�
VH�ZXUGHQ�I�U�GLH�5HLFKVZRKOIDKUWVKLOIH�DXFK�EHVFKlIWLJWH�$UEHLWVORVH�JH]lKOW��)�UVRU�
JHDUEHLWHU�� 1RWVWDQGVDUEHLWHU� PLW� *UXQGI|UGHUXQJ� GXUFK� GLH� *HPHLQGH�� ELV� $XJXVW
����� HEHQVR� $UEHLWVGLHQVWDQJHK|ULJH��� 'LHVH� *UXSSH� GHU� QDFK� GHU� 6\VWHPDWLN� GHU
$UEHLWVYHUZDOWXQJ� XQWHUVW�W]WHQ�� QLFKW� DUEHLWVORVHQ�3HUVRQHQ�ZXUGH� DE� -DQXDU� ����
DOV� ªQLFKWDUEHLWVORVH� DQHUNDQQWH� :RKOIDKUWVHUZHUEVORVH©� JHI�KUW�� 'LH� 0D�VWlEH� I�U
GLH�$QHUNHQQXQJ�DOV�:RKOIDKUWVHUZHUEVORVHU�ZXUGHQ�PHKUIDFK�YHUVFKlUIW��]XOHW]W�PLW
:LUNXQJ�]XP�$XJXVW�������'DQDFK�GXUIWHQ�:RKOIDKUWVHUZHUEVORVH��XP�DQHUNDQQW�]X
ZHUGHQ��EHLVSLHOVZHLVH�QLFKW�lOWHU�DOV����-DKUH�VHLQ�XQG�PXVVWHQ�QLFKW�QXU�JHULQJI�JLJ
XQWHUVW�W]W�ZHUGHQ��G�K��HLQH�8QWHUVW�W]XQJ�YRQ�PHKU�DOV�HLQHP�'ULWWHO�GHV�5LFKWVDW]HV
HUKDOWHQ�� 'LH� $QHUNHQQXQJVNULWHULHQ� ZDUHQ� YRUQHKPOLFK� GDUDXI� DEJHVWHOOW�� $QKDOWV�
SXQNWH�I�U�GLH�9HUWHLOXQJ�GHU�5HLFKVZRKOIDKUWVKLOIH�]X�HUPLWWHOQ��QLFKW�NRPPXQDO�XQWHU�
VW�W]WH� $UEHLWVORVH�� +LHUDXV� UHVXOWLHUWHQ� HUKHEOLFKH� 8QVWLPPLJNHLWHQ� ]ZLVFKHQ� GHQ
=lKOHUJHEQLVVHQ� GHU� $UEHLWVlPWHU� XQG� GHU� 5HLFKVI�UVRUJHYHUElQGH�� 6HLW� -XQL� ����
QDKP� GLH� 5HLFKVI�UVRUJHVWDWLVWLN� GLH� .DWHJRULH� ªVRQVWLJH� XQWHUVW�W]WH� (UZHUEVORVH©
DXI��EHL�GHQ�$UEHLWVlPWHUQ�ZXUGHQ�VLH�DE�'H]HPEHU������DOV�ª3HUVRQHQ�DP�5DQGH
GHV�$UEHLWVPDUNWHV©�PLW�5HLWHUQ�LQ�GHQ�)DUEHQ�URVD�XQG�EODX�JHNHQQ]HLFKQHW�

�� :HGHU�YRP�$UEHLWVDPW�QRFK�YRP�:RKOIDKUWVDPW�XQWHUVW�W]WH��DOVR�ª1LFKWXQWHU�
VW�W]WH�$UEHLWVORVH©��6WDWLVWLVFK�JHVHKHQ�KDQGHOWH�HV�VLFK�KLHUEHL�XP�HLQH�5HVWNDWH�
JRULH��GLH�VLFK�GXUFK�YHUVFKLHGHQH�5HFKHQRSHUDWLRQHQ�HUJDE��*UXQGODJH�I�U� LKUH�%H�
UHFKQXQJ�ZDU�GLH�6XPPH�GHU�$UEHLWVORVHQ��DOVR�DOOHU�3HUVRQHQ��GLH�EHL�GHQ�$UEHLWV�
lPWHUQ�DOV�$UEHLWVORVH�JHPHOGHW�ZDUHQ�XQG�PLW�HLQHP�$UEHLWVJHVXFK�JHI�KUW�ZXUGHQ�
+LHU]X�]lKOWHQ�DXFK�GLH�$UEHLWVGLHQVWDQJHK|ULJHQ��VR�ZHLW�VLH�YRU�GHP�(LQWULWW� LQ�GHQ
$UEHLWVGLHQVW�HLQ�$UEHLWVJHVXFK�JHVWHOOW�KDWWHQ�XQG�HV�ZHLWHUKLQ�DXIUHFKW�HUKLHOWHQ��,Q
GHP�8PIDQJ��ZLH�DE�0LWWH������DXFK�QLFKW�XQWHUVW�W]WH�3HUVRQHQ�LQ�GHQ�$UEHLWVGLHQVW
HLQWUDWHQ��HUK|KWH�VLFK�GHU�$QWHLO�GHUMHQLJHQ��GLH�]XYRU�XQG�DXFK�ZlKUHQG�GHV�$UEHLWV�
GLHQVWHV� QLFKW� DOV� $UEHLWVORVH� ]lKOWHQ��'LH�*UXSSH� GHU� ªQLFKWXQWHUVW�W]WHQ�$UEHLWVOR�
VHQ©��DE������GHU�ªVRQVWLJHQ�$UEHLWVORVHQ©�XPIDVVWH�DXFK�EHVFKlIWLJWH�$UEHLWVORVH�
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ZHLWHU�DXFK�GLH�LQ�GHU�:DUWH��RGHU�6SHUU]HLW�EHILQGOLFKHQ�$UEHLWVORVHQ��GLHMHQLJHQ��GLH
NHLQH�)RUP�YRQ�/HLVWXQJHQ�HUKLHOWHQ�RGHU�]X�HUZDUWHQ�KDWWHQ��ELOGHWHQ�QXU�HLQH�7HLO�
JUXSSH��+LHUEHL�KDQGHOWH�HV�VLFK�XP�GLHMHQLJHQ�$UEHLWVORVHQ��GLH� LKUH�$UEHLWVORVPHO�
GXQJ�EHLP�$UEHLWVDPW�UHJHOPl�LJ�HUQHXHUWHQ��$OO�GLHMHQLJHQ��GLH�DXV�GHQ�XQWHUVFKLHG�
OLFKVWHQ�*U�QGHQ�HLQH�0HOGXQJ�QLFKW�PHKU�YRUQDKPHQ��ILHOHQ�DXV�GHU�$UEHLWVORVHQVWD�
WLVWLN�KHUDXV�XQG�ELOGHWHQ�GLH�*UXSSH�GHU�ªXQVLFKWEDUHQ�$UEHLWVORVHQ©��'D�GDV�=DKOHQ�
PDWHULDO��ZHOFKHV�I�U�GLH�8QWHUVXFKXQJ�LP�/DQG�2OGHQEXUJ�]XU�9HUI�JXQJ�VWDQG��HLQH
VWDWLVWLVFKH�%HDUEHLWXQJ�QDFK�GHU�0HWKRGH�HWZD�YRQ�+HPPHU�QLFKW�]XOlVVW��ZLUG�DXI
HLQH�ZHLWHUH�'DUVWHOOXQJ�GLHVHU�*UXSSH�KLHU�YHU]LFKWHW��-H�QDFK�%HUHFKQXQJVPHWKRGH
XQG�=HLWSXQNW�ZXUGH�LKUH�*U|�H�I�U������XQG������]ZLVFKHQ���������XQG�ELV�]X����
0LR��3HUVRQHQ�YHUDQVFKODJW�

1LFKW�DOV�ª$UEHLWVORVH©�RGHU�ªYHUI�JEDUH�$UEHLWVXFKHQGH�EHL�GHQ�$UEHLWVlPWHUQ©�]lKOWHQ
GLH�1RWVWDQGV��XQG�)�UVRUJHDUEHLWHU��'LH�=DKO�GHU�$UEHLWVORVHQ�HUUHFKQHWH� VLFK�DXV�GHU
=DKO�GHU�MHZHLOV�YRUKDQGHQHQ�$UEHLWVJHVXFKH�LQ�GHU�9HUPLWWOXQJVNDUWHL��GLH�]XP�6WLFKWDJ
XP�GLH�QLFKW�YHUOlQJHUWHQ�*HVXFKH�XQG�GLH�DUEHLWVXQIlKLJ�.UDQNHQ�EHUHLQLJW�ZXUGH��XQG
YRQ� GHU� GLH� LQ� 1RWVWDQGV�� XQG� )�UVRUJHDUEHLWHQ� EHVFKlIWLJWHQ� $UEHLWVORVHQ� DEJH]RJHQ
ZXUGHQ� VRZLH� GLHMHQLJHQ� $UEHLWVXFKHQGHQ�� GLH� QRFK� LQ� HLQHP� %HVFKlIWLJXQJVYHUKlOWQLV
VWDQGHQ��(QWVSUHFKHQG�ZXUGH�]X�VSlWHUHQ�=HLWSXQNWHQ�GLH�/LVWH�GHU�DE]X]LHKHQGHQ�3HU�
VRQHQ�YHUOlQJHUW�XP�GLH�$QJHK|ULJHQ�GHV�)UHLZLOOLJHQ�$UEHLWVGLHQVWHV��$XJXVW��������GLH
7LHIEDXDUEHLWHU� QDFK� GHP� 5HLQKDUGW�3URJUDPP���� XQG� GLH� ª3HUVRQHQ� DP� 5DQGH� GHV
$UEHLWVPDUNWHV©��'H]HPEHU��������'LH�=DKO�GHU�QRFK�EHVFKlIWLJWHQ�$UEHLWVXFKHQGHQ�ZDU
JHULQJ�������ZDUHQ�VLH�QXU�LQ�HLQLJHQ�$QJHVWHOOWHQEHUXIHQ�YRUKDQGHQ����

=ZLVFKHQ�GHQ�VWDWLVWLVFKHQ�$QJDEHQ�]X�GHQ�MHZHLOLJHQ�$UEHLWVXFKHQGHQ�ODVVHQ�VLFK�GHP�
QDFK�GLH� LQ�7DEHOOH���GDUJHVWHOOWHQ�%H]LHKXQJHQ�KHUVWHOOHQ��'LH�7DEHOOH�ZHLVW�DXV��GDVV
GLH� VWDWLVWLVFKH� %H]LHKXQJ� ]ZLVFKHQ� ªYHUI�JEDUHQ� $UEHLWVXFKHQGHQ©� XQG� ª$UEHLWVORVHQ
EHL�GHQ�$UEHLWVlPWHUQ©�QLFKW�HLQGHXWLJ� LVW��:lKUHQG�I�U�GLH�-DKUH������ELV������GLH�EH�
VFKlIWLJWHQ�1RWVWDQGVDUEHLWHUQ�XQG�)�UVRUJHDUEHLWHU�OHGLJOLFK�DOV�]X�GHQ�$UEHLWVXFKHQGHQ
DXVJHZLHVHQ�ZHUGHQ��QLFKW�DEHU�DOV�]X�GHQ�$UEHLWVORVHQ�JHK|UHQG��ZHUGHQ�VLH�LQ�HLQLJHQ
$XVJDEHQ�GHU�6WDWLVWLVFKHQ�%HLODJH�]XP�5HLFKVDUEHLWVEODWW�I�U������EHL�JOHLFKEOHLEHQGHQ
=DKOHQ�DOV�]X�GHQ�$UEHLWVORVHQ�JHK|UHQG�DXVJHZLHVHQ��,Q�GLHVHP�)DOO�OlJH�ZLH�EHUHLWV�I�U
GHQ�6HSWHPEHU������DXFK�I�U������GLH�6XPPH�DXV�$UEHLWVORVHQ�XQG�%HVFKlIWLJWHQ��EHU
GHU�=DKO�GHU�$UEHLWVXFKHQGHQ��$E������]lKOHQ�VLH�QLFKW�PHKU�]X�GHQ�$UEHLWVORVHQ��'DV
6WDWLVWLVFKH�-DKUEXFK������QHQQW�I�U�6HSWHPEHU������GLH�JOHLFKH�$UEHLWVORVHQ]DKO�ZLH�GLH
6WDWLVWLVFKH� %HLODJH� ]XP� 5HLFKVDUEHLWVEODWW�� I�U� 6HSWHPEHU� ����� DEHU� HLQH� QLHGULJHUH
����������������'LHVH�8QWHUVFKLHGH�ODVVHQ�VLFK�LP�5DKPHQ�GHV�YHU|IIHQWOLFKWHQ�0DWHULDOV
QLFKW�EHIULHGLJHQG�HUNOlUHQ��]XPDO�1RWVWDQGV��XQG�)�UVRUJHDUEHLWHU�DXVGU�FNOLFK�ZHLWHUKLQ
LQ�ªIUHLH�$UEHLWVYHUKlOWQLVVH©�]X�YHUPLWWHOQ�ZDUHQ��DOVR�DOV�ªDUEHLWVXFKHQG©�]lKOWHQ��QLFKW
DEHU�DOV�ªDUEHLWVORV©�]�%�� LQ�9HU|IIHQWOLFKXQJHQ�GHV�/DQGHVDUEHLWVDPWHV�1LHGHUVDFKVHQ
DXVJHZLHVHQ�ZXUGHQ�

��� +LHU�LPPHU�EHL�GHQ�1RWVWDQGVDUEHLWHUQ�HQWKDOWHQ�
��� 9JO�� ]X�GHU�JHVDPWHQ�'DUVWHOOXQJ��+HPPHU������XQG�5REHUW�$GDP��$UEHLWVPDUNWVWDWLVWLN�XQG�%HUHLWH�
UXQJ� GHU� 9HUPLWWOXQJVNDUWHL�� LQ�� 'HU� |IIHQWOLFKH� $UEHLWVQDFKZHLV�� $EWHLOXQJHQ�� $UEHLWVORVHQYHUVLFKHUXQJ� XQG
'HU�0HQVFK�LQ�GHU�VR]LDOHQ�$UEHLW�����-J�����������6�����������$QJHK|ULJH�GHU�/DQGKLOIH�]lKOWHQ�ZHGHU�DOV
$UEHLWVORVH�QRFK�DOV�$UEHLWVXFKHQGH�
��� 6WDWLVWLVFKHV�-DKUEXFK�I�U�GDV�'HXWVFKH�5HLFK�������6�������©'LH�$UEHLWVORVHQ�QDFK�$UW�LKUHU�8QWHUVW�W�
]XQJ©��
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,��7DEHOOH����$UEHLWVXFKHQGH��$UEHLWVORVH�XQG�LQ�0D�QDKPHQ�%HVFKlIWLJWH������������

9HUPXWOLFK�HQWVWDQGHQ�GLH�VWDWLVWLVFKHQ�3UREOHPH�GXUFK�GLH�XQWHUVFKLHGOLFKH�(LQRUGQXQJ
GHU� EHVFKlIWLJWHQ� :RKOIDKUWVHUZHUEVORVHQ�� /lVVW� PDQ� GLH� .DWHJRULH� GHU� ªYHUI�JEDUHQ
$UEHLWVXFKHQGHQ©� DX�HU� %HWUDFKW� XQG� JHKW� YRQ� GHU� =DKO� GHU� ª$UEHLWVORVHQ� EHL� GHQ
$UEHLWVlPWHUQ©�DXV��VR�ZlUHQ�]XU�(UIDVVXQJ�GHU�*HVDPWVXPPH�GHU�YRQ�GHQ�$UEHLWVlP�
WHUQ�YHUZDOWHWHQ�$UEHLWVORVHQ�GLH�)�UVRUJH��XQG�1RWVWDQGVDUEHLWHU�KLQ]X]lKOHQ��DE�$XJXVW
�����DXFK�GLH�$QJHK|ULJHQ�GHV�$UEHLWVGLHQVWHV��'LHVHV�9HUIDKUHQ�ZLUG�LP�)ROJHQGHQ�JH�
ZlKOW�
'LH� DXVJHZHUWHWHQ�6WLFKWDJV]DKOHQ�� GLH� LQ� LKUHP� JUXQGVlW]OLFKHQ�9HUODXI� GXUFK� GLH�0R�
QDWV]DKOHQ� EHVWlWLJW� ZHUGHQ�� ]HLJHQ� GLH� DEQHKPHQGH� %HGHXWXQJ� GHU� I�U� GHQ� )DOO� GHU
$UEHLWVORVLJNHLW� JHVFKDIIHQHQ� 8QWHUVW�W]XQJHQ� GHV� $UEHLWVDPWHV� I�U� GLH� 5HSURGXNWLRQ
$UEHLWVORVHU�� 'LH� %H]LHKHU� YRQ� $UEHLWVORVHQ�� XQG� .ULVHQXQWHUVW�W]XQJ� VWHOOWHQ� ����� ELV
�����MHZHLOV�QXU�HLQ�JXWHV�'ULWWHO�GHU�$UEHLWVORVHQ��'HU�$QWHLO�GHU�DXV�NRPPXQDOHQ�0LWWHOQ
XQWHUVW�W]WHQ� $UEHLWVORVHQ� VWLHJ� DXI� ���� LQ� ������ ZREHL� GLH�:RKOIDKUWVXQWHUVW�W]XQJ� LQ
GHU� ]ZHLWHQ� -DKUHVKlOIWH� �EHU� GLH�+lOIWH� GHU� XQWHUVW�W]WHQ�$UEHLWVORVHQ� YHUVRUJWH�� ����
XQG������QDKP�GLH�=DKO�GHU�DXV�0LWWHOQ�GHU�|IIHQWOLFKHQ�)�UVRUJH�XQWHUVW�W]WHQ�DEVROXW
XQG� UHODWLY� DP� VWlUNVWHQ� DE�� ����� HUKLHOW� QXU� QRFK� MHGHU� I�QIWH� $UEHLWVORVH�:RKOIDKUWV�
XQWHUVW�W]XQJ��'HU�$QWHLO�GHU�XQWHUVW�W]WHQ�$UEHLWVORVHQ�VDQN�YRQ�NQDSS��EHU�����LQ�����
XQG� ������EHU� JXW� ���� LQ� ����� XQG� ���� LQ� ����� DXI� HWZDV� XQWHU� ���� LP�6HSWHPEHU
������'HU�$QWHLO� GHU� QLFKW� XQWHUVW�W]WHQ�� DEHU� DXFK� QLFKW� EHVFKlIWLJWHQ�$UEHLWVORVHQ� ODJ
�����XQG������EHL�HWZD�HLQHP�)�QIWHO�� LQ�GHQ��EULJHQ�-DKUHQ�XP�HLQLJH�3UR]HQWSXQNWH
GDUXQWHU��'HU�$QWHLO� GHU� EHVFKlIWLJWHQ�$UEHLWVORVHQ� YHUGUHLIDFKWH� VLFK� YRQ� NQDSS���� LP
6HSWHPEHU������DXI�NQDSS�����LP�6HSWHPEHU������
%LV� ]XP� (LQVHW]HQ� GHU� $UEHLWVEHVFKDIIXQJVSURJUDPPH� VSLHOWH� GLH� %HVFKlIWLJXQJ� YRQ
$UEHLWVORVHQ� QXU� HLQH� JHULQJH� 5ROOH�� (UVW� LQ� GHU� ]ZHLWHQ� +lOIWH� GHV� -DKUHV� ������PHKU
QRFK�DEHU�DE�0LWWH������ZXUGH�GLH�%HVFKlIWLJXQJ�DOV�1RWVWDQGV��RGHU�)�UVRUJHDUEHLWHU�
DOV�$UEHLWVGLHQVWDQJHK|ULJHU�RGHU�/DQGKHOIHU� ]X�HLQHU� LPPHU�ZDKUVFKHLQOLFKHUHQ�5HSUR�
GXNWLRQVIRUP�I�U�$UEHLWVORVH��'LH�9HUlQGHUXQJHQ�LQ�GHU�UHODWLYHQ�9HUWHLOXQJ�]HLJHQ�HLQHQ
VSH]LILVFKHQ� *HEUDXFK� GHU� %HVFKlIWLJXQJVPD�QDKPHQ�� 6LH� GLHQWHQ� LQ� HUVWHU� /LQLH� ]XU
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(QWODVWXQJ� GHU�:RKOIDKUWVNDVVHQ��ZlKUHQG� GHU� $QWHLO� GHU� YRP�$UEHLWVDPW� XQWHUVW�W]WHQ
$UEHLWVORVHQ� VLFK� NDXP� YHUlQGHUWH�� +LHUDXV� NDQQ� DXI� HLQHQ�:LUNXQJVPHFKDQLVPXV� JH�
VFKORVVHQ� ZHUGHQ�� QDFK� GHP� $UEHLWVORVH� LQ� GHU� $/8� XQG� .58� DP� HKHVWHQ� ZLHGHU� LQ
$UEHLWVYHUKlOWQLVVH� DX�HUKDOE� GHV� ªVWDDWOLFKHQ� $UEHLWVPDUNWHV©� YHUPLWWHOW� ZXUGHQ�� ZlK�
UHQG� GLH� %HVFKlIWLJXQJ� LQ� 1RWVWDQGVDUEHLWHQ� RGHU� DQGHUHQ� NRPPXQDO� JHVFKDIIHQHQ
ªIUHLHQ©�$UEHLWVIRUPHQ�I�U�:RKOIDKUWVXQWHUVW�W]WH�HKHU�ZLHGHU�LQ�$UEHLWVORVLJNHLW�P�QGHWH�
GLH�QXQ�DEHU�DXV�5HLFKVPLWWHOQ�ILQDQ]LHUW�ZXUGH�

,��7DEHOOH����8QWHUVW�W]WH��QLFKW�XQWHUVW�W]WH�XQG�%HVFKlIWLJWH�$UEHLWVORVH
�����ELV�����

,��hEHUVLFKW����$UEHLWVORVH�PLW�8QWHUVW�W]XQJ��RKQH�8QWHUVW�W]XQJ�XQG�LQ�0D��
QDKPHQ�EHVFKlIWLJW��������������-DKUHVGXUFKVFKQLWWH�

,��� +DQGOXQJVUDKPHQ�UHJLRQDOHU�$UEHLWVPDUNWSROLWLN
LP�/DQG�2OGHQEXUJ

'HU�$XIEDX�HLQHU�HLJHQVWlQGLJHQ�$UEHLWVYHUZDOWXQJ�XQG�GLH�.RPSHWHQ]HQ�GHV�/DQ�
GHV
0LW�GHP�$XIEDX�HLQHU�HLJHQVWlQGLJHQ�$UEHLWVYHUZDOWXQJ� LP�'HXWVFKHQ�5HLFK�YHUlQGHUWH
VLFK�GHU�SROLWLVFKH�+DQGOXQJVUDKPHQ�GHU�/lQGHU�XQG�*HPHLQGHQ�LQ�GHU�$UEHLWVPDUNWSROL�
WLN��'LH�5HJLHUXQJ�GHV�/DQGHV�2OGHQEXUJ�EHWUDFKWHWH�GLH�1HXJOLHGHUXQJ�GHV�5HLFKHV� LQ
/DQGHVDUEHLWVDPWVEH]LUNH�XQG�$UEHLWVDPWVEH]LUNH�XQWHU� VWlUNHUHU�%HU�FNVLFKWLJXQJ�ZLUW�
VFKDIWOLFKHU�XQG�DUEHLWVPDUNWSROLWLVFKHU�=XVDPPHQKlQJH�EHL�HQWVSUHFKHQGHU�9HUQDFKOlV�
VLJXQJ� SROLWLVFKHU� 9HUZDOWXQJV�� XQG� +RKHLWVJUHQ]HQ� DOV� HLQHQ� $QJULII� DXI� GLH� SROLWLVFKH
6HOEVWVWlQGLJNHLW� GHV� /DQGHV�� ZHLO� GLH� 5HIRUP� GHU� UHJLRQDOHQ� $UEHLWVPDUNWJUHQ]HQ
��������DOOHQWKDOEHQ�DOV�9RUJULII� DXI� HLQH�5HLFKVUHIRUP�EHJULIIHQ�ZXUGH�����'LH� ]XP�7HLO
WDWVlFKOLFKH��]XP�7HLO�YHUPXWHWH�%HGURKXQJ�GHU�SROLWLVFKHQ�6HOEVWVWlQGLJNHLW�GHV�/DQGHV�
DXI�GLH�DQGHUHUVHLWV�I�KUHQGH�2OGHQEXUJHU�3ROLWLNHU�ZLH�7KHRGRU�7DQW]HQ�GXUFKDXV�]X�YHU�
]LFKWHQ�EHUHLW�ZDUHQ��EHZLUNWH�HLQH�]XU�FNKDOWHQGH�ELV�DEOHKQHQGH�(LQVWHOOXQJ�JHJHQ�EHU
GHU� QHXHQ� $UEHLWVYHUZDOWXQJ�� %HVWlUNW� ZXUGH� GLH� /DQGHVUHJLHUXQJ� GXUFK� GHQ� EHYRUVWH�
KHQGHQ�9HUOXVW�HLQHV�HLJHQHQ�/DQGHVDUEHLWVDPWHV�XQG�GLH�=XRUGQXQJ�GHV�%H]LUNHV�]XP
/DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ����

'DV�YRUPDOLJH�/DQGHVDUEHLWVDPW�2OGHQEXUJ�ZDU�LP�0LQLVWHULXP�GHU�VR]LDOHQ�)�UVRUJH�DQ�
JHVLHGHOW� XQG�ZXUGH� LQ�KlXILJHP�:HFKVHO� YRQ�GRUW� WlWLJHQ�6DFKEHDUEHLWHUQ�JHOHLWHW��(V
ZDU�7HLO�GHV�SROLWLVFKHQ�9HUZDOWXQJVDSSDUDWHV��GHU�I�U�GLH�'XUFKI�KUXQJ�GHU�GHQ�$UEHLWV�
PDUNW� UHJHOQGHQ� 9HURUGQXQJHQ� ]XVWlQGLJ� ZDU�� %H]LHKXQJHQ� ]X� �EHUUHJLRQDOHQ� =XVDP�
PHQVFKO�VVHQ�ZLH�HWZD�GHP�9HUEDQG�QLHGHUVlFKVLVFKHU�$UEHLWVQDFKZHLVH�ZDUHQ�NDXP

��� 9JO��]XU�%HGHXWXQJ��GLH�GLH�(UKDOWXQJ�GHU�SROLWLVFKHQ�6HOEVWVWlQGLJNHLW�LQ�GHU�3ROLWLN�GHU�2OGHQEXUJHU�5H�
JLHUXQJ�LQ�GLHVHQ�-DKUHQ�VSLHOWH��.ODXV�6FKDDS��'LH�(QGSKDVH�GHU�:HLPDUHU�5HSXEOLN�LP�)UHLVWDDW�2OGHQEXUJ
�����������'�VVHOGRUI������
��� $XI�GLH�YHUVFKLHGHQHQ�%HP�KXQJHQ��GLHVHQ�9HUOXVW�DE]XZHQGHQ�XQG�HLQ�HLJHQHV�/DQGHVDUEHLWVDPW�]X
HUKDOWHQ�� GDQQ� HLQ� /DQGHVDUEHLWVDPW� :HVHU�(PV� ]XVDPPHQ� PLW� %UHPHQ� HLQ]XULFKWHQ� VRZLH� DXI� GLH� YHU�
VFKLHGHQHQ�9RUVFKOlJH� I�U�GLH�(LQWHLOXQJ�GHU�$UEHLWVDPWVEH]LUNH�PLW�GHP�=LHO��DOOH�*HELHWH�GHV�/DQGHVWHLOV
2OGHQEXUJ� LQ� ªROGHQEXUJLVFKHQ©� $UEHLWVDPWVEH]LUNHQ� ]XVDPPHQ]XKDOWHQ�� ZXUGH� LP� 5DKPHQ� GHV� )RU�
VFKXQJVYRUKDEHQV�QLFKW�ZHLWHU�HLQJHJDQJHQ��'LHVHU�3UR]HVV�GHU�ªSROLWLVFKHQ�,PSOHPHQWDWLRQ©�GHU�UHJLRQDOHQ
XQG�ORNDOHQ�*OLHGHUXQJHQ�GHU�$UEHLWVYHUZDOWXQJ�LVW�7HLO�GHV�3URPRWLRQVYRUKDEHQV�GHV�%HDUEHLWHUV�
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YRUKDQGHQ�����'DV�/DQGHVDUEHLWVDPW�QDKP�]ZDU�GLH�LKP�JHVHW]OLFKHQ�DXIHUOHJWHQ�E]Z��]X�
JHVWDQGHQHQ�$XIJDEHQ�ZDKU�� VHLQH�7lWLJNHLW� HQWVSUDQJ� DEHU� OHGLJOLFK� GHP�JHVHW]OLFKHQ
(UIRUGHUQLV�HLQHU�$XIVLFKWVEHK|UGH�I�U�GLH�NRPPXQDOHQ�|IIHQWOLFKHQ�$UEHLWVQDFKZHLVH��,K�
QHQ�JHJHQ�EHU�YHUWUDW�HV�XQPLWWHOEDU�DXFK�GLH�SROLWLVFKHQ�/DQGHVLQWHUHVVHQ��:HLVXQJHQ
GHV�/DQGHVDUEHLWVDPWHV�ZDUHQ�DOV�:HLVXQJHQ�GHU�/DQGHVUHJLHUXQJ�]X�YHUVWHKHQ�
'LH�([LVWHQ]�HLQHV�HLJHQHQ�/DQGHVDUEHLWVDPWV�EUDFKWH�DXV�2OGHQEXUJHU�6LFKW�YRU�DOOHP
GUHL�9RUWHLOH��'LH�GLUHNWH�9HUNQ�SIXQJ�]ZLVFKHQ�DUEHLWVPDUNWSROLWLVFKHQ�%HODQJHQ�XQG�DOO�
JHPHLQ�SROLWLVFKHQ�,QWHUHVVHQ�HUODXEWH�HLQH�VWDUNH�%HU�FNVLFKWLJXQJ�GHU�/lQGHU��XQG�*H�
PHLQGHLQWHUHVVHQ��ZHQQ�HV�XP�)UDJHQ�GHU� ILQDQ]LHOOHQ�%HODVWXQJ�HWZD�GXUFK�8QWHUVW�W�
]XQJV]DKOXQJHQ�VLFK�KDQGHOWH��'HU�/DQGHVDUEHLWVDPWVEH]LUN�ZDU� LQ�HLQHP�UHODWLY�KRKHQ
0D�H�GHIL]LWlU�� G�K�� GLH�8QWHUVW�W]XQJV]DKOXQJHQ� NRQQWHQ� DXV� GHP�%HLWUDJVDXINRPPHQ
QLFKW�JHGHFNW�ZHUGHQ��VR�GDVV�$XVJOHLFKV]DKOXQJHQ�DXV�DQGHUHQ��YRU�DOOHP�SUHX�LVFKHQ
%H]LUNHQ� LQ� GDV� /DQG� IORVVHQ�����*U|�WH� %HGHXWXQJ�PD�� GLH�6WDDWVUHJLHUXQJ� DEHU� GHP
HLJHQHQ�/DQGHVDUEHLWVDPW�EHL�GHU�%HZLOOLJXQJ�YRQ�1RWVWDQGVDUEHLWHQ��G�K��0LWWHOQ�DXV�GHU
ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�EHL��'DV�/DQGHVDUEHLWVDPW�ZDU�GLH�HQWVFKHLGHQGH
%HZLOOLJXQJV��XQG�.RQWUROOLQVWDQ]�EHL�GHU�0LWWHOYHUJDEH�XQG��DXV]DKOXQJ��'LH�%HZLOOLJXQ�
JHQ�NRQQWHQ�LQ�GLUHNWHU�$EVWLPPXQJ�PLW�GHU�/DQGHVSODQXQJ�HUIROJHQ��HEHQVR�GLH�9HUVRU�
JXQJ�GHU�%DXVWHOOHQ�PLW�$UEHLWVORVHQ�
,Q�HLQHP�%HULFKW�I�U�6WDDWVPLQLVWHU�'ULYHU�YRP�2NWREHU������I�KUWH�GHU�]XVWlQGLJH�6DFK�
EHDUEHLWHU�LP�0LQLVWHULXP�GHU�VR]LDOHQ�)�UVRUJH�HLQH�5HLKH�YRQ�ª1DFKWHLOHQ©�XQG�ª8Q]X�
WUlJOLFKNHLWHQ©� DQ�� GLH� ªGLH� 6FKDIIXQJ� HLQHU� 6RQGHURUJDQLVDWLRQ� DXI� GHP� *HELHWH� GHU
$UEHLWVPDUNWEHZLUWVFKDIWXQJ�XQG� LKUH�7UHQQXQJ�YRQ�GHU�DOOJHPHLQHQ�9HUZDOWXQJ©� LQ�GHQ
HUVWHQ� ]ZHL� -DKUHQ� JHEUDFKW� KDEH����� 'LH� ª]ZDQJVZHLVH� 5HJHOXQJ� GHU� $EJUHQ]XQJV�
IUDJH©�ªJHJHQ�GHQ�:LOOHQ�ZHLWHU�.UHLVH�GHU� ROGHQEXUJLVFKHQ�:LUWVFKDIW� XQG�JHJHQ�GHQ
HLQP�WLJHQ�:LGHUVWDQG�GHU�6WDDWV��XQG�.RPPXQDOEHK|UGHQ©�KDEH�ªYHUVWlQGOLFKHUZHLVH
]XU�)ROJH�JHKDEW��GDVV�GLH�*UXQGODJH�]X�HLQHP�YHUWUDXHQVYROOHQ�=XVDPPHQDUEHLWHQ�YRQ
YRUQH�KHUHLQ� IHKOWH©��'LH�=HQWUDOLVLHUXQJ� LQ�HLQHP�ª5LHVHQEH]LUN©�KDEH�GLHVHQ�ªXQ�EHU�
VLFKWOLFK©�JHPDFKW��GHU�=HQWUDOH�LQ�+DQQRYHU�PDQJHOH�HV�DQ�GHU�ªGDXHUQGHQ�)�KOXQJQDK�
PH�PLW�GHQ�:LUWVFKDIWVNUHLVHQ�XQVHUHV�%H]LUNHV©��(LQH�(UVSDUQLV�DQ�9HUZDOWXQJVNRVWHQ
VHL� QLFKW� HLQJHWUHWHQ�� VLH� ªNRQQWH�PLW�5�FNVLFKW� DXI� GHQ� JHZDOWLJHQ�8PIDQJ� GHV� QHXHQ
9HUZDOWXQJVDSSDUDWHV�JHJHQ�EHU�GHP�EHVFKHLGHQ�DXIJH]RJHQHQ��DEHU�]XU�=XIULHGHQKHLW
GHU�ROGHQEXUJLVFKHQ�:LUWVFKDIW�DUEHLWHQGHQ�/DQGHVDUEHLWVDPW�2OGHQEXUJ�QLHPDOV�HUZDU�
WHW�ZHUGHQ©��)�U�GLH�9HUZDOWXQJ�2OGHQEXUJV�VHLHQ�VRJDU�0HKUNRVWHQ�GXUFK�GLH�(UZHLWH�
UXQJ� GHU�6HOEVWYHUZDOWXQJVRUJDQH� XQG� GLH� QXQ� HUIRUGHUOLFKHQ�PHKUWlJLJHQ�'LHQVWUHLVHQ
QDFK� +DQQRYHU� HQWVWDQGHQ�� ªZlKUHQG� IU�KHU� P�QGOLFKH� %HVSUHFKXQJHQ� LQ� 2OGHQEXUJ
DXVUHLFKWHQ©��'LH�=HQWUDOLVLHUXQJ�XQG�9HUHLQKHLWOLFKXQJ�GHU�9HUZDOWXQJ�I�KUH�ªRIW�]X�HLQHU
OlVWLJHQ�(LQHQJXQJ�GHU�|UWOLFKHQ�9HUZDOWXQJ��*OHLFK]HLWLJ�KDEH�VLFK�GLH�=XVDPPHQDUEHLW
PLW� GHU� DOOJHPHLQHQ�9HUZDOWXQJ� ªDXI� GHQ�*UHQ]JHELHWHQ� �:RKOIDKUWVSIOHJH�� (UZHUEVEH�
VFKUlQNWHQI�UVRUJH�� 6FKXOYHUZDOWXQJ� XVZ��� VWDUN� JHORFNHUW©�� 'LH� (UZDUWXQJHQ� LQ� HLQHQ
ª]ZLVFKHQ|UWOLFKHQ�$UEHLWVPDUNWDXVJOHLFK� ]ZLVFKHQ�GHP�.�VWHQJHELHW� XQG�DQGHUHQ�%H�
]LUNHQ©� VHLHQ� HQWWlXVFKW� ZRUGHQ�� GLH� $UEHLWVYHUPLWWOXQJ� OHLGH� XQWHU� GHU� VWDUNHQ� ,QDQ�
VSUXFKQDKPH�GXUFK�GLH�$UEHLWVORVHQYHUVLFKHUXQJ�XQG�ªXQWHU�HLQHU�XQHUWUlJOLFKHQ�%HODV�
WXQJ�PLW� VWDWLVWLVFKHQ�$XIJDEHQ©�� ,QVEHVRQGHUH� EHWUHIIH� GLHV� GLH�9HUPLWWOXQJ� YRQ�:RKO�

��� 9JO�� %HUQKDUG� %UXQV�� 9RQ� GHU� 8PVFKDX� ]XU� DPWOLFKHQ� 9HUPLWWOXQJ�� (LQ� %HLWUDJ� ]XU� (QWZLFNOXQJ� GHV
$UEHLWVQDFKZHLVZHVHQV� LP�+HU]RJWXP�E]Z�� )UHLVWDDW�2OGHQEXUJ� XQG� LQ� GHU�5HJLRQ�:LOKHOPVKDYHQ� ELV� ]XU
HUVWHQ�XPIDVVHQGHQ�UHLFKVJHVHW]OLFKHQ�5HJHOXQJ�LP�-DKUH�������2OGHQEXUJ������
��� =XU� )LQDQ]ODJH� GHV� /DQGHVDUEHLWVDPWHV� 2OGHQEXUJ� YJO�� GLH� ODXIHQGH� PRQDWOLFKH� %HULFKWHUVWDWWXQJ� LQ
ª$UEHLW�XQG�%HUXI©��-J��������������
��� $XVDUEHLWXQJ�YRQ�5HJLHUXQJVUDW�(LVHQEDUW�YRP�����2NWREHU�������6W$2�%HVW������1U��������%O�����D�
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IDKUWVHUZHUEVORVHQ��'LH�'XUFKI�KUXQJ�YRQ�1RWVWDQGVDUEHLWHQ�VHL�ªZHVHQWOLFK�HUVFKZHUW©�
'LHVHP�3XQNW�ZLGPHWH�(LVHQEDUW�GLH�EHL�ZHLWHP�XPIDQJUHLFKVWHQ�$XVI�KUXQJHQ��2OGHQ�
EXUJ� KDEH� LQ� GHP� EHZLOOLJHQGHQ� 8QWHUDXVVFKXVV� GHV� /DQGHVDUEHLWVDPWHV� ZHGHU� HLQHQ
9HUWUHWHU�GHU�$UEHLWJHEHU�QRFK�GHU�$UEHLWQHKPHU�RGHU�GHU�|IIHQWOLFKHQ�.|USHUVFKDIWHQ�XQG
GDKHU�ªNHLQHQ�XQPLWWHOEDUHQ�(LQIOXVV�GDUDXI��GDVV�GDV�$QWUDJV��XQG�%HZLOOLJXQJVYHUIDK�
UHQ�VR�JHKDQGKDEW�ZLUG��GDVV�HLQH�LQ�DOOHQ�7HLOHQ�EHIULHGLJHQGH�/|VXQJ�JHIXQGHQ�ZLUG©�

'LH�8Q]XWUlJOLFKNHLWHQ�HUJHEHQ�VLFK�QLFKW�QXU�DXV�GHQ�YRP�5HLFK�KHUDXVJHJHEH�
QHQ� 9RUVFKULIWHQ�� GLH� GHU� 'XUFKI�KUXQJ� YRQ� 1RWVWDQGVDUEHLWHQ� QLFKW� I|UGHUOLFK
VLQG��VRQGHUQ�DXFK�DXV�GHP�LQ�+DQQRYHU�DXI�GLHVHP�*HELHWH�KHUUVFKHQGHQ�%�UR�
NUDWLVPXV� XQG� DXV� GHQ� HUVFKZHUWHQ� 9HUVWlQGLJXQJVP|JOLFKNHLWHQ� ]ZLVFKHQ� GHU
REHUVWHQ�/DQGHVEHK|UGH�E]Z��GHQ�7UlJHUQ�XQG�GHP�/DQGHVDUEHLWVDPW��'LH�E�UR�
NUDWLVFKH�$UEHLWVPHWKRGH�KDW�VLFK�DOV�EHVRQGHUV�KLQGHUOLFK�HUZLHVHQ�EHL�GHU�=X�
ODVVXQJ�YRQ�1RWVWDQGVDUEHLWHUQ�DXV�*HPHLQGHQ�PLW�ZHQLJHU�DOV����+DXSWXQWHU�
VW�W]XQJVHPSIlQJHUQ������GHU�5HLFKVYHURUGQXQJ���GHU�=XODVVXQJ�YRQ�:RKOIDKUWV�
HUZHUEVORVHQ� ]X� GHQ�1RWVWDQGVDUEHLWHQ� XQG� GHU� $QUHFKQXQJ� YRQ� DEJHOHLVWHWHQ
7DJHZHUNHQ�������GLH�.RQWUROOHQ�GXUFK�GDV�/DQGHVDUEHLWVDPW�ZHUGHQ�YLHOIDFK�RKQH
+LQ]X]LHKXQJ� GHU� REHUVWHQ� /DQGHVEHK|UGH� XQG� GHU� 7UlJHU� YHUDQVWDOWHW�� $XFK
KLHUDXV�KDEHQ�VLFK�LPPHU�ZLHGHU�XQQ|WLJH�6FKZLHULJNHLWHQ�HUJHEHQ�

$XFK�EHL�GHU�)|UGHUXQJ�GHV�/DQGDUEHLWHUZRKQXQJVEDXV�VHLHQ�lKQOLFKH�3UREOHPH�DXIJH�
WUHWHQ�

$OOH�GLHVH�(UIDKUXQJHQ�KDEHQ�GLH�hEHU]HXJXQJ�JHIHVWLJW��GDVV�GLH�(LQJOLHGHUXQJ
GHV� /DQGHVWHLOV� LQ� GHQ� %H]LUN� GHV� /DQGHVDUEHLWVDPWHV� 1LHGHUVDFKVHQ� HLQ
VFKZHUZLHJHQGHU�)HKOHU�JHZHVHQ�LVW��(LQ�GXUFKJUHLIHQGH�$EKLOIH�LVW�QDFK�GHU�$Q�
VLFKW� GHV�0LQLVWHULXPV�QXU� GDGXUFK�P|JOLFK�� GDVV�PDQ�GLH�9HUELQGXQJ�PLW� GHP
/DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ�VR�VFKQHOO�ZLH�P|JOLFK�ZLHGHU� O|VW�XQG�I�U�GDV
.�VWHQJHELHW�8QWHUZHVHU�(PV�GDV�VFKRQ�EHL�GHU�1HXDEJUHQ]XQJ������JHIRUGHU�
WH�HLJHQH�/DQGHVDUEHLWVDPW�VFKDIIW����

'LH�.ULWLN� ULFKWHWH�VLFK�QLFKW�PHKU��ZLH� LQ�GHQ�HUVWHQ�6WHOOXQJQDKPHQ�]XP�(QWZXUI�HLQHV
$9$9*�� JHJHQ�GLH�6FKDIIXQJ� HLQHU�6RQGHURUJDQLVDWLRQ� DOV� VROFKHU�� VRQGHUQ�JHJHQ� LKUH
EH]LUNOLFKH�(LQWHLOXQJ��GLH�HLQH�%HU�FNVLFKWLJXQJ�GHU�/DQGHVLQWHUHVVHQ�XQG�*HPHLQGHLQ�
WHUHVVHQ�HUVFKZHUH�E]Z��YHUXQP|JOLFKH��(LQ�NOHLQHUHU�/DQGHVDUEHLWVDPWVEH]LUN�N|QQH�GLH
]HQWUDOH��HLQKHLWOLFKH�XQG�]HLWDXIZHQGLJH�9HUZDOWXQJ�]XU�FNGUlQJHQ�]X�*XQVWHQ�GHU�VWlU�
NHUHQ�%HU�FNVLFKWLJXQJ�GHU� ª|UWOLFKHQ�9HUKlOWQLVVH©��*HSUlJW�ZDU� GLHVH�.ULWLN� DXFK� YRQ
GHQ�(UIDKUXQJHQ�PLW�GHU�'XUFKI�KUXQJ�VWDDWOLFKHU�$UEHLWHQ�DOV�1RWVWDQGVDUEHLWHQ�LP�-DKUH
������DOV�GDV�/DQGHVDUEHLWVDPWV�DXV�6LFKW�2OGHQEXUJV�P�QGOLFKH�9HUHLQEDUXQJHQ�QLFKW
HLQJHKDOWHQ�KDWWH�����'LH�DEOHKQHQGH�+DOWXQJ�PDFKWH�VLFK�DXFK�LQ�HLQHU�HKHU�]|JHUOLFKHQ
:DKUQHKPXQJ�GHU�$XIJDEHQ�LP�9HUZDOWXQJVDXVVFKXVV�EHPHUNEDU��'HU�9HUWUHWHU�GHV�/DQ�
GHV�2OGHQEXUJ�� VHLW� �����5HJLHUXQJVUDW�(LVHQEDUW�� WUDW� GRUW� QLFKW�EHVRQGHUV� LQ�(UVFKHL�
QXQJ�XQG�PDFKWH�VLFK�QDFK�GHQ�3URWRNROOQLHGHUVFKULIWHQ�QXU�EHL�VROFKHQ�)UDJHQ�EHPHUN�
EDU��GLH�GLH�.RPSHWHQ]HQ�GHV�/DQGHV�EHWUDIHQ��HWZD�EHL�GHU�(LQULFKWXQJ�HLQHU�)DFKYHU�
PLWWOXQJ�I�U�ODQGZLUWVFKDIWOLFKH�XQG�7RUIDUEHLWHU�LQ�2OGHQEXUJ��$Q�GHU�HUVWHQ�JHPHLQVDPHQ
6LW]XQJ�GHV�/DQGHVDUEHLWVDPWHV�PLW�9HUWUHWHUQ�YRQ�:RKOIDKUWVEHK|UGHQ��DXI�GHU�)UDJHQ
GHU�=XVDPPHQDUEHLW�]ZLVFKHQ�$UEHLWVDPW�XQG�:RKOIDKUWVDPW�EHVSURFKHQ�ZXUGHQ��QDKP

��� $OOH� =LWDWH� HEG�� 'LHVH� $XVDUEHLWXQJ� VROOWH� DOV� *UXQGODJH� I�U� HLQH� QHXH�2OGHQEXUJHU� ,QLWLDWLYH� ]XU� %H�
]LUNVUHIRUP�GLHQHQ��YHUVFKZDQG�GDQQ�MHGRFK��QDFK�GHP�0LQLVWHU�'ULYHU�VHLQH�JUXQGVlW]OLFKH�=XVWLPPXQJ�]X
GHQ�$XVI�KUXQJHQ�HUWHLOW�KDWWH��LQ�GHU�6FKXEODGH��ZHLO�HLQ�HUQHXWHV�$QVFKQHLGHQ�GHU�%H]LUNVJUHQ]HQ�I�U�SROL�
WLVFK�LQRSSRUWXQ�JHKDOWHQ�ZXUGH�
��� 9JO��GDV�JHVRQGHUWH�.DSLWHO�ZHLWHU�XQWHQ�
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(LVHQEDUW�QLFKW�WHLO��ZHLO�VLFK�GDV�/DQG�QLFKW�DQ�HLQHU�LQVWLWXWLRQHOOHQ�6WlUNXQJ�GHU�$UEHLWV�
YHUZDOWXQJ�EHWHLOLJHQ�ZROOWH��(UVW�QDFK�GHP�GXUFKDXV�SRVLWLYHQ�%HULFKW�GHV�9HUWUHWHUV�GHU
6WDGW�2OGHQEXUJ�XQG�GHU�9HUDEUHGXQJ�ZHLWHUHU�7UHIIHQ�QDKP�DXFK�GHU�9HUWUHWHU�GHV�/DQ�
GHV�GDUDQ�WHLO��'LHVH�+DOWXQJ�EHJDQQ�VLFK�HUVW� LP�-DKUH������]X�lQGHUQ��DOV�VLFK�GLH� IL�
QDQ]LHOOH�/DJH�GHV�/DQGHV�LPPHU�ZHLWHU�YHUVFKOHFKWHUWH��'LH�0LWWHO�GHU�5HLFKVDQVWDOW��GLH
ZHUWVFKDIIHQGH�$UEHLWVORVHQI�UVRUJH�QDKPHQ�WURW]�LKUHV�DEQHKPHQGHQ�8PIDQJV�HLQHQ�UH�
ODWLY�JU|�HUHQ�6WHOOHQZHUW�EHL�GHU�'XUFKI�KUXQJ�VWDDWOLFKHU�$UEHLWHQ�HLQ��'LH�(QWZLFNOXQJ
GHU�$UEHLWVORVLJNHLW��GLH�ILQDQ]LHOOH�%HODVWXQJ�GHU�.RPPXQHQ�VRZLH�GLH�(LQJDEHQ�XQG�$XI�
IRUGHUXQJHQ�DQ�GDV�/DQG��$EKLOIH�]X�VFKDIIHQ��Q|WLJWHQ�GDV�/DQG�]X�ZHLWHUHQ�$NWLYLWlWHQ�
'D�GLHVH�DEHU�QLFKW� LQ�HLQHU� ILQDQ]LHOOHQ�%HODVWXQJ�GHV�/DQGHV�P�QGHQ�VROOWHQ��PXVVWH
X�D��GLH�=XVDPPHQDUEHLW�PLW�GHP�/DQGHVDUEHLWVDPW�YHUVWlUNW�ZHUGHQ��'LHV�JHVFKDK�HWZD
GXUFK�GLH�(LQKROXQJ�HLQHU�$XVQDKPHJHQHKPLJXQJ� I�U� GLH� YHUPHKUWH�%HVFKlIWLJXQJ�YRQ
:RKOIDKUWVHUZHUEVORVHQ�EHL�1RWVWDQGVDUEHLWHQ��ELV�]X������LP�-DKU������RGHU�GXUFK�EH�
VRQGHUH�)�UVSUDFKH� I�U�HLQ]HOQH�6WlGWH�XQG�*HPHLQGHQ�EHL�GHU�$QHUNHQQXQJ�YRQ�1RW�
VWDQGVDUEHLWHQ�

9HUlQGHUWH�ILVNDOSROLWLVFKH�,QWHUHVVHQODJH�GHV�/DQGHV
,QVJHVDPW� I�KUWH� MHGRFK� GLH� (UULFKWXQJ� GHU�5HLFKVDQVWDOW�PLW� LKUHP�8QWHUEDX� ]X� HLQHP
$EEDX�GHU�DUEHLWVPDUNWSROLWLVFKHQ�+DQGOXQJVVSLHOUlXPH�GHV�/DQGHV�XQG�GHU�*HPHLQGHQ
XQG�]X�HLQHU�9HUlQGHUXQJ�GHV�%OLFNZLQNHOV��$UEHLWVPDUNWSROLWLN�UHGX]LHUWH�VLFK�PHKU�XQG
PHKU�DXI�ILQDQ]LHOOH�)UDJHQ��'DVV�$UEHLWVORVH�JUXQGVlW]OLFK�EHL�1RWVWDQGVDUEHLWHQ�]X�EH�
VFKlIWLJHQ�VHLHQ��ZDU�HLQ�*UXQGVDW]�GHU�/DQGHVSROLWLN��GHP�GDV�/DQG�ELV������QDFK]X�
NRPPHQ� YHUVXFKWH�� *OHLFK]HLWLJ� GLHQWHQ� LKP� $UEHLWVORVH� DOV� ZLOONRPPHQH�� EH]XVFKXV�
VXQJVIlKLJH�$UEHLWVNUlIWH�EHL�GHQ�JUR�HQ�%DXYRUKDEHQ� LP�5DKPHQ�GHV�/DQGHVHQWZLFN�
OXQJVSODQXQJ�� 0LW� GHP� $9$9*� JHULHWHQ� DOOH� )UDJHQ� GHU� $UEHLWVYHUPLWWOXQJ� XQG� GHU
$UEHLWVORVHQXQWHUVW�W]XQJ�LQ�DOOHLQLJH�=XVWlQGLJNHLW�GHU�QHXHQ�$UEHLWVYHUZDOWXQJ��'LH�5RO�
OH�GHV�/DQGHV�XQG�GHU�*HPHLQGHQ�EHVFKUlQNWH�VLFK�HUVWHQV�DXI�GLH�GHV�7UlJHUV�YRQ�1RW�
VWDQGVDUEHLWHQ�� GHUHQ� 8PIDQJ� HLQHUVHLWV� GXUFK� GLH� ]XJHZLHVHQHQ�0LWWHONRQWLQJHQWH� GHU
5HLFKVDQVWDOW� I�U�GLH�*UXQGI|UGHUXQJ�XQG�GHV�5HLFKHV� I�U�GLH�YHUVWlUNWH�)|UGHUXQJ�XQG
DQGHUHUVHLWV� GXUFK� GLH� YHUI�JEDUHQ� +DXVKDOWVPLWWHO� XQG� /DQGHVGDUOHKHQ� EHVWLPPW� ZDU�
=ZHLWHQV�EOLHEHQ�/DQG�XQG�*HPHLQGHQ�I�U�GLHMHQLJHQ�$UEHLWVORVHQ�]XVWlQGLJ��GLH�DXV�GHU
$UEHLWVORVHQYHUVLFKHUXQJ�XQG�.ULVHQXQWHUVW�W]XQJ�KHUDXVILHOHQ��GLH�:RKOIDKUWVHUZHUEVOR�
VHQ��/DQG�XQG�*HPHLQGHQ�VDKHQ�VLFK�PLW�GHP�9HUVDJHQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�DOV
,QVWUXPHQW�GHU�(LQNRPPHQVVLFKHUXQJ�I�U�DOOH�DUEHLWVIlKLJHQ�$UEHLWVORVHQ�NRQIURQWLHUW��'LH
=XQDKPH�GHU�.ULVHQXQWHUVW�W]XQJ��YRU�DOOHP�DEHU�GLH�ZDFKVHQGH�=DKO�GHU�:RKOIDKUWVHU�
ZHUEVORVHQ� I�KUWH� XQPLWWHOEDU� ]X� ILQDQ]LHOOHQ�0HKUEHODVWXQJHQ� GHU�*HPHLQGHKDXVKDOWH�
]XP�GURKHQGHQ�=XVDPPHQEUXFK� GHU�*HPHLQGHILQDQ]HQ� �9DUHO�� 'HOPHQKRUVW�� XQG� �EHU
GLHVH�]X�HLQHP�SROLWLVFKHQ�'UXFN�DXI�GHQ�/DQGHVKDXVKDOW��DEHU�DXFK�]XU�9HUULQJHUXQJ�GHU
0|JOLFKNHLWHQ�GHV�/DQGHV��.RVWHQ�DXI�GLH�*HPHLQGHQ�DE]XZlO]HQ�
$UEHLWVPDUNWSROLWLN� GHV�/DQGHV�2OGHQEXUJ�ZXUGH� LP�9HUODXI� GHV� -DKUHV������]XU�:RKO�
IDKUWVHUZHUEVORVHQSROLWLN��'LH�:DKUQHKPXQJ�YRQ�ZDFKVHQGHU�$UEHLWVORVLJNHLW�HUIROJWH�DOV
5HJLVWULHUXQJ� GHU� WDWVlFKOLFKHQ� XQG� ]X� HUZDUWHQGHQ�=XQDKPH�GHU�:RKOIDKUWVHUZHUEVOR�
VHQ��'LH�%HVFKlIWLJXQJ�YRQ�$UEHLWVORVHQ�LQ�GHU�$UEHLWVORVHQXQWHUVW�W]XQJ��DEHU�DXFK�YRQ
.ULVHQXQWHUVW�W]XQJVHPSIlQJHUQ��JHULHW�PHKU�XQG�PHKU�DXV�GHP�%OLFNIHOG�XQG�ZXUGH�]X
HLQHU� QRWZHQGLJHQ� %HJOHLWHUVFKHLQXQJ� GHU� %HVFKlIWLJXQJ� YRQ� :RKOIDKUWVHUZHUEVORVHQ�
'LHVH�ZLHGHUXP�HUIROJWH�DXVVFKOLH�OLFK�XQWHU�GHP�*HVLFKWVSXQNW�GHU� ILQDQ]LHOOHQ�(QWODV�
WXQJ�GHU�*HPHLQGHQ��GLH�%HVFKlIWLJXQJ�VROOWH�]XP�(UZHUE�QHXHU�$QZDUWVFKDIWHQ�I�KUHQ�
'LHVHU�*HGDQNH�ELOGHWH�GLH�]HQWUDOH�2ULHQWLHUXQJ�LQ�GHQ�-DKUHQ������ELV�������$XFK�GLH
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$UEHLWVEHVFKDIIXQJVSURJUDPPH�GHV�5HLFKHV�ZXUGHQ�XQWHU�GHP�%OLFNZLQNHO�EHWUDFKWHW��LQ
ZHOFKHP�8PIDQJ�VLH�GLH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�HUP|JOLFKWHQ��ZHV�
KDOE�GDV�3DSHQ�3URJUDPP�DXIJUXQG�VHLQHU�JHULQJHQ�GLHVEH]�JOLFKHQ�6SLHOUlXPH�NULWLVLHUW
ZXUGH�� $OOH� 9HUVXFKH� GHU� 5HLFKVDQVWDOW�� EHL� 2OGHQEXUJHU� $UEHLWVEHVFKDIIXQJVSURMHNWHQ
$UEHLWVORVH�DXV�GHQ�*UR�VWlGWHQ�XQWHU]XEULQJHQ��LQ�GHQHQ�GLH�$UEHLWVORVLJNHLW�ZHLWDXV�K|�
KHU�ZDU�DOV� LP�/DQG�2OGHQEXUJ��ZXUGHQ�ELV�]X�GLHVHP�=HLWSXQNW�ZHLWJHKHQG�HUIROJUHLFK
DEJHEORFNW��KLHU�VWDQGHQ�GLH�VSH]LILVFKHQ�/DQGHVLQWHUHVVHQ�GHP�,QWHUHVVH�GHU�5HLFKVEH�
K|UGHQ� DQ� HLQHU� SROLWLVFK� XQG� SURSDJDQGLVWLVFK�ZLUNVDPHQ� 9HUULQJHUXQJ� GHU� JUR�VWlGWL�
VFKHQ�$UEHLWVORVHQ]DKOHQ�HQWJHJHQ��(UVW�LP�9HUODXI�GHV�-DKUHV�������DOV�GXUFK�GHQ�ª*|�
ULQJ�3ODQ©�GLH�%HVFKlIWLJXQJ�%HUOLQHU�$UEHLWVORVHU�EHVRQGHUV�JHI|UGHUW�ZXUGH��XQG�GDQQ
PLW� GHQ� DEQHKPHQGHQ� $UEHLWVORVHQ]DKOHQ� LP� /DQG� VHOEVW�� ZXUGHQ� JU|�HUH� *UXSSHQ
DX�HUROGHQEXUJLVFKHU� $UEHLWVORVHU� EHL� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ� EHVFKlIWLJW�� 8P
VLH��EHUKDXSW�QRFK�DOV�I|UGHUXQJVIlKLJH�$UEHLWHQ�PLW�$UEHLWVORVHQ�GXUFKI�KUHQ�]X�N|QQHQ�
HUZDFKWH� HLQ� �EHUUHJLRQDOHV� ,QWHUHVVH� DQ� GHU�$UEHLWVNUDIW� $UEHLWVORVHU��ZLH� HV� ELV� ����
YRUKDQGHQ� ZDU�� ,Q� GHQ� -DKUHQ� ����� �� �������� ZDU� GLH� %HVFKlIWLJXQJ� $UEHLWVORVHU� GD�
JHJHQ�XQWHU� GHU�3HUVSHNWLYH�GHU� ILQDQ]LHOOH�8QWHUVW�W]XQJHQ�HUIRUGHUQGHQ�:RKOIDKUWVHU�
ZHUEVORVHQ�EHWUDFKWHW�ZRUGHQ�
*OHLFKZRKO�EHGHXWHWH�GLHVH�5HGX]LHUXQJ�QLFKW�GHQ�9HU]LFKW�DXI��EHUJUHLIHQGH�3ODQXQJHQ
EHL�GHQ�GXUFK]XI�KUHQGHQ�$UEHLWHQ��'LH�$UEHLWVSURMHNWH�VHOEVW��I�U�GLH�)|UGHUPLWWHO�EHDQ�
WUDJW�ZXUGHQ�� HQWVWDPPWHQ� YLHOIDFK� GHQ� LQ� GHU�0LWWH� GHU� ]ZDQ]LJHU� -DKUH� HQWVWDQGHQHQ
3ODQXQJHQ�]XU�/DQGHVHQWZLFNOXQJ��6LHGOXQJVPD�QDKPHQ��/DQGJHZLQQXQJ��6WUD�HQEDX�
:DVVHUVWUD�HQEDX��� 9LHOH� GHU�PLW� $UEHLWVEHVFKDIIXQJVNUHGLWHQ� JHI|UGHUWHQ�0D�QDKPHQ
VHW]WHQ�EHJRQQHQH�$UEHLWHQ�IRUW��ZREHL�MHGRFK�GLH�ILQDQ]LHOOH�/DJH�GHV�7UlJHUV�HLQH�DXV�
VFKODJJHEHQGH�5ROOH�VSLHOWH�
&KDUDNWHULVWLVFK� LVW� GLH�+DOWXQJ� GHV� /DQGHV� JHJHQ�EHU� GHQ� QRWOHLGHQGHQ�6WlGWHQ�9DUHO
RGHU�'HOPHQKRUVW�����6SlWHVWHQV�PLW�GHP�=XVDPPHQEUXFK�GHV�1RUGZROOH�.RQ]HUQV�����
ZDU� GLH� 6WDGW� 'HOPHQKRUVW� ]X� HLJHQHQ� $QVWUHQJXQJHQ� DXI� GHP� *HELHW� GHU� %HVFKlIWL�
JXQJVSROLWLN� QLFKW�PHKU� LQ� GHU� /DJH��$QWUlJH� DXI�$UEHLWVEHVFKDIIXQJVGDUOHKHQ�DXV� GHP
6RIRUW��XQG�GHP�5HLQKDUGW�3URJUDPP�ZXUGHQ�ELV�LQ�GDV�-DKU������YRQ�GHQ�EHZLOOLJHQGHQ
.UHGLWLQVWLWXWHQ�DEJHOHKQW��ZHLO�GLH�6WDGW�QLFKW�NUHGLWIlKLJ�VHL��'LH�hEHUQDKPH�HLQHU�%�UJ�
VFKDIW� GXUFK�GDV�/DQG�RGHU�GLH�%HDQWUDJXQJ�GHV�.UHGLWV� GXUFK�GDV�/DQG�DQ�6WHOOH�GHU
6WDGW�OHKQWH�GLH�/DQGHVUHJLHUXQJ������DE��G�K��VLH�YHUZHLJHUWH�HLQH�GLUHNWH�8QWHUVW�W]XQJ
GHUMHQLJHQ�5HJLRQ�LP�/DQG��GLH�DP�VWlUNVWHQ�XQG�OlQJVWHQ�YRQ�$UEHLWVORVLJNHLW�LQ�LKUHU�W\�
SLVFK� LQGXVWULHOOHQ� )RUP� EHWURIIHQ� ZDU�� $Q� 6WHOOH� GHVVHQ� JHQHKPLJWH� VLH� DOV� /DQ�
GHVDXIVLFKWVEHK|UGH� YHUVFKLHGHQH� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ� LQ� V�GROGHQEXUJL�
VFKHQ�*HPHLQGHQ�QXU�PLW�GHU�$XIODJH��GDVV�HLQ�EHVWLPPWHU�3UR]HQWVDW]�YRQ�:RKOIDKUWVHU�
ZHUEVORVHQ� DXV� GHQ� ª1RWJHPHLQGHQ©� �'HOPHQKRUVW�� 2OGHQEXUJ�� 9DUHO�� %UDNH�� 1RUGHQ�
KDP��GRUW�EHVFKlIWLJW�Z�UGHQ��)�U�GLH�%HVFKlIWLJXQJ�KDWWHQ�GLH�HQWVHQGHQGHQ�*HPHLQGHQ
GHP�7UlJHU�GLH�*UXQGI|UGHUXQJ�LQ�+|KH�YRQ���50�MH�7DJ�]X�]DKOHQ��+LHU�HUNOlUWH�VLFK�GDV
/DQG�QXQ�]XU�hEHUQDKPH�HLQHV�'ULWWHOV�EHUHLW��,P�)DOOH�GHU�6WDGW�9DUHO�E]Z��GHV�*HELHWV
GHU�IULHVLVFKHQ�:HKGH�NDP�KLQ]X��GDVV�GRUW�GLH�ROGHQEXUJLVFKH�.OLQNHULQGXVWULH�DQVlVVLJ
ZDU�� 'LH� 9HUSIOLFKWXQJ�� GLH� 6WUD�HQ�� XQG� :HJHDUEHLWHQ� LP� =XJH� GHU� $UEHLWVEH�
VFKDIIXQJVPD�QDKPHQ� PLW� 2OGHQEXUJHU� .OLQNHUQ� DXV]XI�KUHQ�� I|UGHUWH� 3URGXNWLRQ� XQG
$EVDW]�GHU�=LHJHOHLHQ��GLH�VLFK�LP�*HJHQ]XJ�]XU�%HVFKlIWLJXQJ�QLFKW�YRQ�ª$UEHLWVORVHQ©�
VRQGHUQ�HEHQ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�YHUSIOLFKWHQ�PXVVWHQ�
,Q�GLHVHP�DUEHLWVPDUNWSROLWLVFKHQ�5DKPHQ���UHLFKVJHVHW]OLFKH�(LQVFKUlQNXQJ�GHU�=XVWlQ�
GLJNHLWHQ��%HODVWXQJ�PLW�GHQ�.RVWHQ�GHU�6DQLHUXQJ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ��%HDQ�

��� 9JO��]X�9DUHO�GHV�.DSLWHO��EHU�:RKOIDKUWVHUZHUEVORVH�
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VSUXFKXQJ� EHUHLWJHVWHOOWHU� 0LWWHO� XQWHU� GHP� *HVLFKWVSXQNW� P|JOLFKVW� ZHLWJHKHQGHU� %H�
VFKlIWLJXQJ� YRQ� :RKOIDKUWVHUZHUEVORVHQ�� 6XFKH� QDFK� HLJHQHQ� 0|JOLFKNHLWHQ� ]XU� %H�
VFKlIWLJXQJ�:RKOIDKUWVHUZHUEVORVHU���VSLHOWHQ�GDQQ�DXFK�DQGHUH�*HVLFKWVSXQNWH�HLQH�5RO�
OH�� 9RQ� %HGHXWXQJ� ZDUHQ� KLHUEHL� YRU� DOOHP� GLH� 'XUFKI�KUXQJ� GHU� DXVZlUWLJHQ� %H�
VFKlIWLJXQJ�YRQ�VWlGWLVFKHQ�(UZHUEVORVHQ�XQG�GLH�)UDJH�GHU�(QWORKQXQJ��%HLGH�)UDJHQ
KLQJHQ�HQJ�PLW�GHP�6FKXW]�GHU�HLQKHLPLVFKHQ�/DQGZLUWVFKDIW�YRU�$UEHLWVNUlIWHDEZDQGH�
UXQJHQ�]XVDPPHQ��GD�GHU�%DUORKQ�EHL�GHQ�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�GLH�ODQGZLUW�
VFKDIWOLFKHQ�%DU��XQG�1DWXUDOO|KQH��EHUWUDI��+LHU�WUDIHQ�VLFK�GLH�/DQGHVLQWHUHVVHQ�PLW�GHQ
9RUVWHOOXQJHQ�GHU�5HLFKVDQVWDOW��ZRQDFK� ODQGZLUWVFKDIWOLFKH�$UEHLWVNUlIWH�NHLQHQ�=XJDQJ
]X�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�HUKDOWHQ�VROOWHQ�
5HJLRQDOH�$UEHLWVPDUNWSROLWLN�LP�/DQG�2OGHQEXUJ��YHUVWDQGHQ�DOV�VWDDWOLFKH�%HWlWLJXQJ�LQ
)UDJHQ�GHV�$UEHLWVPDUNWHV��IDQG�QLFKW�DOV�7HLO�HLQHU�*HVDPWSROLWLN�LP�%HUHLFK�GHU�/DQGHV�
HQWZLFNOXQJ�VWDWW��DOV�=XVDPPHQZLUNHQ�YHUVFKLHGHQHU�3ROLWLNEHUHLFKH��VRQGHUQ�XQWHU�GHP
ILQDQ]SROLWLVFK�YHUHQJWHQ�%OLFNZLQNHO�GHU�%HVFKlIWLJXQJ�$UEHLWVORVHU�EHL�|IIHQWOLFKHQ�$UEHL�
WHQ��'LHV�HQWVSUDFK�GXUFKDXV�GHQ�JHJHEHQHQ�+DQGOXQJVVSLHOUlXPHQ�YRQ�/DQG�XQG�*H�
PHLQGHQ��GHQ�UHJLRQDOHQ�VWDDWOLFKH�$NWHXUHQ��6R�ZHLW�HV�VLFK�XP�ªHLQKHLPLVFKH©�3URGXN�
WLRQV]ZHLJH�KDQGHOWH��ZXUGH�YHUVXFKW��VLH�LP�5DKPHQ�GHU�%HVFKlIWLJXQJVPD�QDKPHQ�]X
EHYRU]XJHQ��'HU�]HQWUDOH�$QVDW]�UHJLRQDOHU�$UEHLWVPDUNWSROLWLN���GLH�%HVFKlIWLJXQJ�:RKO�
IDKUWVHUZHUEVORVHU� ��VWDQG�DEHU�JOHLFKZRKO� LQ�HLQHP�=XVDPPHQKDQJ�PLW�GHU�/DQGHVHQW�
ZLFNOXQJ��'LH��EHUZLHJHQGH�0HKU]DKO�GHU�0D�QDKPHQ�GLHQWH�GHU�9HUEHVVHUXQJ�GHU�,QIUD�
VWUXNWXU� �6WUD�HQEDX�� +DIHQDXVEDX��� ZRGXUFK� DOOJHPHLQ� HLQH� ZLUWVFKDIWOLFKH� %HOHEXQJ
E]Z�� HLQ� EHVVHUHU� $QVFKOXVV� DQ� GLH� JHVDPWH� GHXWVFKH� 9RONVZLUWVFKDIW� HUZDUWHW� ZXUGH�
RGHU�GLHQWH�GHU�9HUEHVVHUXQJ�GHU�ODQGZLUWVFKDIWOLFKHQ�3URGXNWLRQVP|JOLFKNHLWHQ��ODQGZLUW�
VFKDIWOLFKH�0HOLRUDWLRQHQ��:HJHEDX��RGHU�GHU�OlQGOLFKHQ�,QIUDVWUXNWXU��6LHGOXQJVPD�QDK�
PHQ���(QGH������XQG�$QIDQJ������WUDW�GLHVH�GLH�$XVZDKO�EHVWLPPHQGHQ�*HVLFKWVSXQNWH
DOOHUGLQJV�LQ�GHQ�+LQWHUJUXQG��DOV�HV�GDUXP�JLQJ���EHUKDXSW�EHVFKlIWLJXQJVSROLWLVFKH�0D��
QDKPHQ�XQG�7UlJHU�I�U�'DUOHKHQ�]X�ILQGHQ�

3ROLWLVFKH�9HUKlOWQLVVH��DGPLQLVWUDWLYH�XQG�SHUVRQHOOH�=XVWlQGLJNHLWHQ
'LH�$UEHLWVPDUNWSROLWLN�GHV�/DQGHV�2OGHQEXUJ�IDQG�LQ�JHZLVVHU�+LQVLFKW�XQWHU�EHVRQGHUHQ
SROLWLVFKHQ�%HGLQJXQJHQ�VWDWW��'DV�/DQG�ZXUGH�VHLW�GHP�����$SULO������YRQ�PHKUHUHQ�%H�
DPWHQUHJLHUXQJHQ�UHJLHUW��GD�GLH�3DUWHLHQ�GHV�/DQGWDJHV�VLFK�EHL�HLQHU�SDUODPHQWDULVFKHQ
5HJLHUXQJVELOGXQJ� JHJHQVHLWLJ� EORFNLHUWHQ�� 'LH� ([LVWHQ]� GHU� %HDPWHQNDELQHWWH� GU�FNWH
]XJOHLFK�GLH�SROLWLVFKH�6FKZlFKH�GHV�3DUODPHQWV�XQG�VHLQH�UHODWLYH�%HGHXWXQJVORVLJNHLW
I�U�GLH�$XVJHVWDOWXQJ�GHU�$UEHLWVPDUNWSROLWLN�DXV��'LH�=XVDPPHQVHW]XQJ�GHV�/DQGWDJHV
ZXUGH� ELV� ����� GXUFK� GHQ� UHFKWVE�UJHUOLFKHQ� %ORFN� DXV� 'HXWVFKHU� 9RONVSDUWHL� XQG
'HXWVFKQDWLRQDOHU� 9RONVSDUWHL�� =HQWUXP� XQG�6R]LDOGHPRNUDWLH� EHVWLPPW�� %HUHLWV� EHL� GHU
/DQGWDJVZDKO������ZXUGH�GLH�16'$3�PLW����6LW]HQ�VWlUNVWH�)UDNWLRQ��EHL�GHU�/DQGWDJV�
ZDKO������HUUHLFKWH�VLH�PLW����YRQ����6LW]HQ�GLH�DEVROXWH�0HKUKHLW�XQG�VWHOOWH�DE�GHP����
-XQL������GLH�/DQGHVUHJLHUXQJ����

'HU�SROLWLVFKH�(LQIOXVV�GHU�%HDPWHQNDELQHWWH�YHUVWlUNWH�VLFK�GXUFK�GLH�SHUVRQHOOH�.RQWL�
QXLWlW�����'HU�SDUWHLORVH�%HUQKDUG�:LOOHUV�ZDU�YRQ������ELV������0LQLVWHU�GHU�VR]LDOHQ�)�U�
VRUJH�XQG�DOV�VROFKHU� I�U�GLH�VR]LDO��XQG�DUEHLWVPDUNWSROLWLVFKHQ�%HODQJH�]XVWlQGLJ��]X�

��� =X�:DKOHUJHEQLVVHQ�XQG�:DKOYHUKDOWHQ�VRZLH�GHQ�SDUODPHQWDULVFKHQ�$XVHLQDQGHUVHW]XQJHQ�XP�GLH�5H�
JLHUXQJVELOGXQJ�YJO��6FKDDS������VRZLH�.ODXV�6FKDDS��2OGHQEXUJV�:HJ�LQV�ª'ULWWH�5HLFK©��2OGHQEXUJ������
��� 'LH�IROJHQGH�'DUVWHOOXQJ�GHU�$XIJDEHQYHUWHLOXQJ�XQG�GHU�SHUVRQHOOHQ�%HVHW]XQJ�IXVVW�WHLOZHLVH�DXI�GHQ
$QJDEHQ�LP�6WDDWVKDQGEXFK�I�U�GHQ�)UHLVWDDW�2OGHQEXUJ���������XQG�������]XP�JU|�HUHQ�7HLO�DEHU�DXI�GHU
$XVZHUWXQJ�GHU�GXUFKJHVHKHQHQ�$NWHQEHVWlQGH��ZREHL� LQVEHVRQGHUH�DXI�GLH�5HJLVWUDWXU�XQG�GLH�3DUDSKHQ
JHDFKWHW�ZXUGH�
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JOHLFK��EWH�GHU�GDV�$PW�GHV�)LQDQ]PLQLVWHUV�DXV��0LQLVWHU�GHV�,QQHUQ��GHV�+DQGHOV�XQG
GHV�9HUNHKUV�ZDU�LP�JOHLFKHQ�=HLWUDXP�)UDQ]�'ULYHU��HEHQIDOOV�SDUWHLORV��'DV�0LQLVWHULXP
GHU�VR]LDOHQ�)�UVRUJH�ZDU�HQJ�PLW�GHP�,QQHQPLQLVWHULXP�YHU]DKQW��UHFKW�HLJHQWOLFK�KDWWH
HV�QXU�HLQHQ�HLJHQHQ�ª%ULHINRSI©�����'LH�ªDUEHLWVPDUNWSROLWLVFKH�$EWHLOXQJ©�GHV�0LQLVWH�
ULXPV�GHU�VR]LDOHQ�)�UVRUJH�EHVWDQG�DXV�HLQHP�6DFKEHDUEHLWHU��5HJLHUXQJVUDW�(LVHQEDUW�
(U� QDKP� GLH� 9HUWUHWXQJ�2OGHQEXUJV� LP� 9HUZDOWXQJVDXVVFKXVV� GHV� /DQGHVDUEHLWVDPWHV
ZDKU��EHL� LKP�OLHIHQ�DOOH�9RUJlQJH��GLH�GDV�$9$9*�EHWUDIHQ��]XVDPPHQ��HEHQVR�)UDJHQ
GHU�:RKOIDKUWVKLOIH��VRZHLW�VLH�(UZHUEVORVH�EHWUDIHQ��$QWZRUWHQ�DXI�DUEHLWVPDUNWSROLWLVFKH
$QIUDJHQ�LP�/DQGWDJ��LQ�GHU�5HJHO�$QIUDJHQ�QDFK�GHQ�EHVFKlIWLJXQJVSROLWLVFKHQ�0D�QDK�
PHQ�GHV�/DQGHV��ZXUGHQ�YRQ�LKP�HQWZRUIHQ��(U�HQWZDUI�HEHQIDOOV�GLH�6WHOOXQJQDKPHQ�2O�
GHQEXUJV�]X�GHQ�$9$9*�5HIRUPHQ�LP�5HLFKVUDW�XQG�GHQ�6FKULIWYHUNHKU�PLW�GHU�2OGHQEXU�
JLVFKHQ�9HUWUHWXQJ�LQ�%HUOLQ��=X�$XVVFKXVVVLW]XQJHQ�LP�5HLFKVUDW�ZXUGH�DOV�]XVWlQGLJHU
6DFKEHDUEHLWHU�PHKUPDOV� KLQ]XJH]RJHQ�� HEHQIDOOV� ]X�9HUKDQGOXQJHQ�PLW� GHU�gIID� RGHU
GHU�5HLFKVDQVWDOW��VRIHUQ�VLH�QLFKW�YRQ�0LQLVWHU�:LOOHUV�VHOEVW�JHI�KUW�ZXUGHQ��'LH�7lWLJNHLW
(LVHQEDUWV�HUIROJWH�LQ�YLHOHQ�)UDJHQ�XQPLWWHOEDU�DOV�=XDUEHLW�I�U�GHQ�0LQLVWHU��1DFK�GHU�2O�
GHQEXUJHU�9HUZDOWXQJVUHIRUP�ZXUGH�(LVHQEDUW�LP�$SULO������VWHOOYHUWUHWHQGHU�$PWVKDXSW�
PDQQ�LQ�&ORSSHQEXUJ�
(LVHQEDUW� ]XU� 6HLWH� VWDQG� VHLW� ����� 6HNUHWlU� +|KHU�� GHU� LQVEHVRQGHUH� PLW� GHU� %HDXI�
VLFKWLJXQJ�GHU�1RWVWDQGVDUEHLWHQ��GHU�%HDUEHLWXQJ�GHU�$QWUlJH�XVZ��EHIDVVW�ZDU��9RU�DO�
OHP��EHU�GLH�)UDJH�GHU�1RWVWDQGVDUEHLWHQ�HUJDE�VLFK�HLQH�HQJH�=XVDPPHQDUEHLW�PLW�0L�
QLVWHULDOUDW�%RUFKHUV��DOV�2EHUEDXUDW�LP�,QQHQPLQLVWHULXP�]XQlFKVW�]XVWlQGLJ�I�U�GLH�$EWHL�
OXQJ�5HLFKVZDVVHUVWUD�HQ�XQG�GHQ�'HLFKEDX��VSlWHU� WHFKQLVFKHU�$EWHLOXQJVOHLWHU� I�U�GLH
JHVDPWHQ�:HJH���:DVVHU��XQG�'HLFKEDXWHQ��0LQLVWHULDOUDW�2VWHQGRUI�,,�ZDU�]XVWlQGLJ�I�U
6WUD�HQEDXIUDJHQ�XQG�LQ�GLHVHU�)XQNWLRQ�HLQEH]RJHQ��6FKOLH�OLFK�JLQJHQ�GLH�DUEHLWVPDUNW�
SROLWLVFKHQ�9RUJlQJH��VR�ZHLW� ILQDQ]LHOOH�XQG�+RKHLWVIUDJHQ�EHWURIIHQ�ZDUHQ��QRFK�GXUFK
GLH�+lQGH�GHU�0LQLVWHULDOUlWH�(LOHUV��0G,��XQG�2VWHQGRUI�,�YRP�0LQLVWHULXP�GHU�)LQDQ]HQ�
GHP�GLH�KDXVKDOWVUHFKWOLFKHQ�)UDJHQ�XQG�GLH�'DUOHKHQVYHUZDOWXQJ�REODJHQ�
,Q�GHQ�-DKUHQ������ELV������KHUUVFKWH�DXI�6HLWHQ�GHU�/DQGHVYHUZDOWXQJ�SHUVRQHOOH�.RQWL�
QXLWlW�� QHQQHQVZHUWH�9HUlQGHUXQJHQ� LP�%HUHLFK� GHU� $UEHLWVPDUNWSROLWLN� IDQG� QLFKW� VWDWW�
9HUJOHLFKW�PDQ�GLHVHQ�=XVWDQG�PLW�GHP�KlXILJHQ�:HFKVHO�SHUVRQHOOHU�=XVWlQGLJNHLWHQ�LQ
GHQ�9RUMDKUHQ��VLH�OlVVW�GLHV�DXI�HLQH�JHZDFKVHQH�%HGHXWXQJ�DUEHLWVPDUNWSROLWLVFKHU�)UD�
JHQ�VFKOLH�HQ��'LHVHU�%HGHXWXQJV]XZDFKV�JLQJ�MHGRFK�QLFKW�VR�ZHLW��GDVV�HLQH�SHUVRQHO�
OH� 9HUVWlUNXQJ� RGHU� HLQH� DGPLQLVWUDWLYH� 8PRUJDQLVDWLRQ� VWDWWIDQG�� (UVW� GLH� QD�
WLRQDOVR]LDOLVWLVFKH� /DQGHVUHJLHUXQJ� XQWHU� 0LQLVWHUSUlVLGHQW� &DUO� 5|YHU�� ]XJOHLFK� ]X�
VWlQGLJ�I�U�GDV�,QQHQPLQLVWHULXP���-XOLXV�3DXO\�ZXUGH�0LQLVWHU�GHU�)LQDQ]HQ�XQG�GHU�VR�
]LDOHQ�)�UVRUJH� ��QDKP�bQGHUXQJHQ� LQ�GHU� LQQHUHQ�2UJDQLVDWLRQ�YRU��'LHVH�bQGHUXQJHQ
EHWUDIHQ�DOOHUGLQJV�QLFKW�XQPLWWHOEDU�GLH�YRUKDQGHQHQ�DGPLQLVWUDWLYHQ�6WUXNWXUHQ�XQG�SHU�
VRQHOOHQ�%HVHW]XQJHQ��,P�,QQHQPLQLVWHULXP�ZXUGH�HLQH�QHXH�$EWHLOXQJ��GLH�ª$EWHLOXQJ�I�U
$UEHLWVGLHQVW� XQG� $UEHLWVEHVFKDIIXQJ©� XQWHU� /DQGHVNXOWXUUDW� ]XU� /R\H� HLQJHULFKWHW�� ,KUH
7lWLJNHLW�NRQ]HQWULHUWH�HQWJHJHQ�LKUHP�7LWHO�DXI�GHQ�$XIEDX�GHV�)UHLZLOOLJHQ�$UEHLWVGLHQV�
WHV�� LQVEHVRQGHUH� GHU� 6WDPP�� XQG� /HKUDEWHLOXQJ� LQ� $KOKRUQ� XQWHU� 7UlJHUVFKDIW� GHU
16'$3��(QGH�1RYHPEHU������HUIROJWH�HLQH�ZHLWHUH�JHZLFKWLJH�bQGHUXQJ��'HU�$PWVKDXSW�
PDQQ�%UDQG�DXV�&ORSSHQEXUJ�ZXUGH�]XP�/HLWHU�HLQHU�ª=HQWUDOVWHOOH� I�U�$UEHLWVEHVFKDI�
IXQJ©��6HLQH�$XIJDEH�EHVWDQG�GDULQ��EHL�GHQ�*HPHLQGHQ��GHQ�:DVVHU��XQG�6LHODFKWHQ�
GHQ�'HLFKElQGHQ�XQG�DQGHUHQ�.|USHUVFKDIWHQ�I�U�GLH�'XUFKI�KUXQJ�|IIHQWOLFKHU�$UEHLWHQ
]X�ZHUEHQ��GLH�LQVEHVRQGHUH�]XU�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�GLHQHQ�VROO�
WHQ��%LQQHQ�ZHQLJHU�:RFKHQ�JHODQJ�HV�LKP��HLQ�XPIDQJUHLFKHV�$UEHLWVSURJUDPP�]XVDP�

��� 9JO��GLH�JHPHLQVDPH�$NWHQUHJLVWUDWXU�YRQ�0GV)�XQG�0G,�
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PHQ]XEULQJHQ��ZHOFKHV�*UXQGODJH�I�U�GLH�0LWWHOEHDQWUDJXQJ�DE�-DQXDU������DXV�GHQ�GUHL
$UEHLWVEHVFKDIIXQJVSURJUDPPHQ�ZXUGH��%UDQG�DUEHLWHWH�XQPLWWHOEDU�XQWHUKDOE�GHU�0LQLV�
WHUHEHQH��HLQH�=XVDPPHQDUEHLW�PLW�(LVHQEDUW�IDQG�QLFKW�VWDWW��REJOHLFK�GLHVHU�I�U�GLH�$Q�
WUDJVWHOOXQJ�]XVWlQGLJ�EOLHE��'LH�7lWLJNHLW�%UDQGV�HQGHWH�UHFKW�XQYHUPLWWHOW�LP�0lU]������
GLH�JHQDXHUHQ�8PVWlQGH� OLH�HQ�VLFK�QLFKW�DXINOlUHQ��GLH�*U�QGH�N|QQWHQ�DEHU�lKQOLFKH
JHZHVHQ�VHLQ�ZLH�GLHMHQLJHQ��GLH�]XU�$EO|VXQJ�GHV�5HLFKVNRPPLVVDUV�I�U�$UEHLWVEHVFKDI�
IXQJ��*HUHNH��I�KUWHQ��'HQQ�DXFK�%UDQG�PXVV�DOV�HLQ�9HUIHFKWHU�GHU�GH]HQWUDOHQ��NRPPX�
QDOHQ�$UEHLWVEHVFKDIIXQJ�EHWUDFKWHW�ZHUGHQ�
$E�0LWWH�������QDFK�GHU�5HJLHUXQJVXPELOGXQJ� LQIROJH�GHV�:HFKVHOV�YRQ�5|YHU�DXI�GHQ
*DXOHLWHU�3RVWHQ� LQ�%UHPHQ�� IDQGHQ�$UEHLWVPDUNWSROLWLN�XQG�$UEHLWVEHVFKDIIXQJ�XQWHU�GL�
UHNWHU�$XIVLFKW�GHV�0LQLVWHUV�VWDWW��ZREHL�+|KHU��%RUFKHUV��(LOHUV�XQG�2VWHQGRUI�LKUH�)XQN�
WLRQHQ�EHKLHOWHQ��ZlKUHQG�+|KHU� LQIROJH�GHU�9HUVHW]XQJ�(LVHQEDUWV�HLQHQ�.RPSHWHQ]]X�
ZDFKV� YHU]HLFKQHWH�� 1HEHQ� GLHVHP� EHVFKlIWLJXQJVSROLWLVFKHQ� 7lWLJNHLWVEHUHLFK� ZXUGH
(QGH� ����� GLH� $EWHLOXQJ� .RPPXQDODQJHOHJHQKHLWHQ� XQG� VR]LDOH� )�UVRUJH� LP� ,QQHQPL�
QLVWHULXP� JHVFKDIIHQ� XQG� GDV� 0LQLVWHULXP� GHU� VR]LDOHQ� )�UVRUJH� DXIJHO|VW�� $EWHLOXQJV�
OHLWHU� ZXUGH� GHU� ]XP�0LQLVWHULDOUDW� EHI|UGHUWH� YRUPDOLJH� 5HJLHUXQJVUDW� XQG� $PWVKDXSW�
PDQQ� LQ�-HYHU��5R���GHU� I�U� VR]LDO��XQG�DUEHLWVPDUNWSROLWLVFKH�)UDJHQ�]XVWlQGLJH�6DFK�
EHDUEHLWHU�ZXUGH�5HJLHUXQJVUDW�%DOOLQ��GHU�]XYRU�LQ�GHU�5HJLHUXQJ�LQ�(XWLQ�WlWLJ�JHZHVHQ
ZDU��'LHVH�$EWHLOXQJ�� ]XVWlQGLJ� LP�hEULJHQ�DXFK� I�U�GLH�9HUIROJXQJ�YRQ�%HWWOHUQ������ �
�����XQG�GLH�.RQWUROOH�GHU�ª:DQGHUHU©��VFKXI������HUVWPDOV�HLQ�0HOGHV\VWHP��EHU�GHQ
6WDQG�GHU�$UEHLWVORVLJNHLW�XQG�GHU�$UEHLWVEHVFKDIIXQJ�LQ�GHQ�*HPHLQGHQ��'LH�*HPHLQGHQ
KDWWHQ� YRQ� ����� ELV� 0LWWH� �����PRQDWOLFK� �EHU� GLH� LQ� LKUHP� %H]LUN� QRFK� YRUKDQGHQHQ
$UEHLWVORVHQ� XQG� GHQ� 8PIDQJ� GHU� %HVFKlIWLJXQJVPD�QDKPHQ� VRZLH� GHQ� QRFK� YRU�
KDQGHQHQ�ª$UEHLWVYRUUDW©�XQG�HYHQWXHOO�HLQJHOHLWHWH�0D�QDKPHQ�EHL�JHVWLHJHQHU�$UEHLWV�
ORVLJNHLW� ]X� EHULFKWHQ�� hEHU� GLHVH�0HOGXQJHQ� �EWH� GDV� /DQG� HLQH� GLUHNWH� .RQWUROO�� XQG
hEHUZDFKXQJVWlWLJNHLW�JHJHQ�EHU�GHQ�DUEHLWVPDUNWSROLWLVFKHQ�$NWLYLWlWHQ�GHU�*HPHLQGHQ
DXV�
$E�������XQWHU�GHU�QDWLRQDOVR]LDOLVWLVFKHQ�/DQGHVUHJLHUXQJ�IDQG�DXI�GHP�:HJ�QHXHU�=X�
VWlQGLJNHLWHQ�HLQH�VXN]HVVLYH�8PRUJDQLVDWLRQ�LQ�GHU�/DQGHVYHUZDOWXQJ�VWDWW��'LH�YRUPDOV
DUEHLWVPDUNWSROLWLVFKHQ�$QJHOHJHQKHLWHQ�VFKUXPSIWHQ�DXI�GLH�XQPLWWHOEDU�DUEHLWVEHVFKDI�
IHQGHQ� E]Z�� EHVFKlIWLJXQJVSROLWLVFKHQ� 7lWLJNHLWHQ� ]XVDPPHQ�� 'XUFKI�KUXQJ� YRQ� 1RW�
VWDQGVDUEHLWHQ��$UEHLWVEHVFKDIIXQJVGDUOHKHQ��VWDDWOLFKH�$UEHLWHQ��=XVFK�VVH�I�U�NRPPX�
QDOH�$UEHLWHQ��'DQHEHQ�HQWVWDQG�HLQH�.RQ]HQWUDWLRQ�DXI�GHQ�=XVDPPHQKDQJ�YRQ�$UEHLWV�
PDUNWSROLWLN�XQG�)�UVRUJHSROLWLN�E]Z��NRPPXQDOHQ�VR]LDOSROLWLVFKHQ�$QJHOHJHQKHLWHQ��'LH�
VH� $XIJDEHQYHUWHLOXQJ� VSLHJHOWH� LP� *UXQGH� GLH� DUEHLWVPDUNWSROLWLVFKH� 3HUVSHNWLYH� GHV
/DQGHV�EHVVHU�ZLHGHU�DOV�GLH�IU�KHUH�2UJDQLVDWLRQVIRUP��DXI�MHGHQ�)DOO�HQWVSUDFK�VLH�GHQ
EHLGHQ�+DXSWEHWlWLJXQJVIHOGHUQ�GHV�/DQGHV�
$XI�GHU�(EHQH�GHU�*HPHLQGHQ�XQG�*HPHLQGHYHUElQGH�ILHOHQ�DUEHLWVPDUNW��XQG�EHVFKlIWL�
JXQJVSROLWLVFKH�)UDJH�LQ�GDV�5HVVRUW�GHU�:RKOIDKUWVlPWHU�E]Z��GHU�I�U�%DXDQJHOHJHQKHL�
WHQ�]XVWlQGLJHQ�%HDPWHQ��'LH�%HVFKlIWLJXQJ�$UEHLWVORVHU�LQ�GHU�6WDGW�2OGHQEXUJ�ZDU�HLQH
$QJHOHJHQKHLW�YRQ�:RKOIDKUWVDPW�XQG�6WDGWEDXUDW��NOHLQHUH�6WlGWH��YRU�DOOHP�DEHU�OlQGOL�
FKH� *HPHLQGHQ� YHUI�JWHQ� QXU� �EHU� JHULQJH� (UIDKUXQJHQ� XQG� SHUVRQHOOH� 0|JOLFKNHLWHQ
XQG�ZDUHQ�DXI�GLH�8QWHUVW�W]XQJ�GHU�$PWVKDXSWOHXWH�E]Z��GHU�%DXUlWH�GHV�0LQLVWHULXPV
DQJHZLHVHQ��8QWHU�GHQ�$PWVKDXSWOHXWHQ�EHIDQGHQ�VLFK�QDPHQWOLFK�PLW�GHQ�5HJLHUXQJVUl�
WHQ�0�Q]HEURN��:LOGHVKDXVHQ��XQG�5R���-HYHU��HLQLJH��GLH�]XYRU�LP�0LQLVWHULXP�JHDUEHL�
WHW� XQG� NXU]]HLWLJ� DXFK� I�U� GDV�/DQGHVDUEHLWVDPW�2OGHQEXUJ� ]XVWlQGLJ�JHZHVHQ�ZDUHQ�
'HQ�HQWVFKHLGHQGHQ�6FKULWW� OHLWHWH�DEHU�GHU�$PWVKDXSWPDQQ�LQ�:HVWHUVWHGH��7KHLOHQ��LP
-XQL�XQG�-XOL������PLW�GHU�*U�QGXQJ�HLQHU�ª$UEHLWVEHVFKDIIXQJVVWHOOH©�HLQ��=HQWUDOH�$XI�
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JDEH�GLHVHU�YRQ�LKP�JHOHLWHWHQ�6WHOOH�ZDU�GLH�3ODQXQJ��(LQULFKWXQJ�XQG�'XUFKI�KUXQJ�YRQ
EHVFKlIWLJXQJVSROLWLVFKHQ�0D�QDKPHQ��DXFK�GLH�%HDQWUDJXQJ�YRQ�$UEHLWVEHVFKDIIXQJV�
GDUOHKHQ��LP�$PWVEH]LUN��GLH�=XVDPPHQIDVVXQJ�YRQ�NRPPXQDOHQ�.RPSHWHQ]HQ�XQG�GLH
.RRUGLQDWLRQ� NRPPXQDOHU� $NWLYLWlWHQ�� 2EHUVWHV� =LHO� ZDU� GDEHL� GLH� %HVFKlIWLJXQJ� YRQ
:RKOIDKUWVHUZHUEVORVHQ�XQG�.ULVHQXQWHUVW�W]WHQ��XP�HLQH�(QWODVWXQJ�GHU�NRPPXQDOHQ�)L�
QDQ]HQ� GXUFK� QDFKIROJHQGHQ� 8QWHUVW�W]XQJVEH]XJ� YRQ� GHU� 5HLFKVDQVWDOW� ]X� EHZLUNHQ
XQG�GLH�%HVFKlIWLJXQJ�QLFKW�PHKU�DOV�*HPHLQGHDQJHOHJHQKHLW��VRQGHUQ� LP�5DKPHQ�GHV
]ZLVFKHQJHPHLQGOLFKHQ� $XVJOHLFKV� GXUFK]XI�KUHQ�� HWZD� DOV� %HVFKlIWLJXQJ� YRQ� :RKO�
IDKUWVHUZHUEVORVHQ�DXV�$SHQ�EHL�$UEHLWHQ� LQ�(GHZHFKW��'LHVH�$UEHLWVEHVFKDIIXQJVVWHOOH
ZXUGH�]XP�9RUELOG� I�U�GLH�(LQULFKWXQJ�YHUJOHLFKEDUHU�6WHOOHQ� LQ�DOOHQ�bPWHUQ�XQG�VHOEVW�
VWlQGLJHQ�6WlGWHQ�QDFK�GHU�9HUZDOWXQJVUHIRUP� LP�0DL� �����E]Z��EHL�GHU�'XUFKI�KUXQJ
GHU�$UEHLWVEHVFKDIIXQJVSURJUDPPH��$XFK�KLHU�ODJHQ�LKUH�$XIJDEHQ�LQ�GHU�3ODQXQJ��EHU�
|UWOLFKHU�9RUKDEHQ��YRU�DOOHP�DEHU�LQ�GHU��EHU|UWOLFKHQ�'XUFKI�KUXQJ�XQG�%HVHW]XQJ�|UWOL�
FKHU�0D�QDKPHQ��'LH�$UEHLWVEHVFKDIIXQJVSROLWLN�ELOGHWH�DXI�GLHVHP�:HJH�HLQHQ�0RWRU�LQ
GHU� $EVWLPPXQJ� XQG� �EHU|UWOLFKHQ� .RRUGLQDWLRQ� ]ZLVFKHQ� HLQ]HOQHQ� *HPHLQGHQ� XQG
VWlUNWH�GLH�6WHOOXQJ�GHU�$PWVYHUElQGH�JHJHQ�EHU�GHQ�*HPHLQGHQ�
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,,�
'LH�$UEHLWVPDUNWHQWZLFNOXQJ�LP�/DQG�2OGHQEXUJ

LP�6SLHJHO�VWDWLVWLVFKHU�,QGLNDWRUHQ

'LHVHU�$EVFKQLWW�ZLGPHW�VLFK�GHU�'DUVWHOOXQJ�GHU�$UEHLWVPDUNWHQWZLFNOXQJ�LP�/DQG�2OGHQ�
EXUJ�ZlKUHQG�GHV�8QWHUVXFKXQJV]HLWUDXPHV��=LHO�LVW�HV��GLH�UHODWLYH�6WHOOXQJ�GHV�/DQGHV
LP�'HXWVFKHQ�5HLFK�XQWHU�DUEHLWVPDUNWSROLWLVFKHQ�*HVLFKWVSXQNWHQ�KHUDXV]XDUEHLWHQ�XQG�
ZR�P|JOLFK��VSH]LILVFKH�&KDUDNWHULVWLND�]X�EHVWLPPHQ��=ZHLWHQV�ZLUG�LQ�GLHVHP�$EVFKQLWW
HLQH�]XVDPPHQKlQJHQGH�HPSLULVFK�VWDWLVWLVFKH�'DUVWHOOXQJ�]XU�$UEHLWVPDUNWHQWZLFNOXQJ
ZlKUHQG� GHV� JHVDPWHQ� 8QWHUVXFKXQJV]HLWUDXPHV� YHUVXFKW�� ZREHL� EHVRQGHUHV� $XJHQ�
PHUN� DXI� TXDQWLIL]LHUHQGH� $XVVDJHQ� ]XP�.ULVHQYHUODXI� XQG� ]XU�:LUNXQJ� GHU� $UEHLWVEH�
VFKDIIXQJVSROLWLN�JHOHJW�ZLUG�
(V�VWDQGHQ�XQWHUVFKLHGOLFKH�'DWHQTXHOOHQ�]XU�9HUI�JXQJ��'LH�(UJHEQLVVH�GHU�9RONV��XQG
%HUXIV]lKOXQJHQ�GHU�-DKUH������XQG������ELOGHQ�GLH�*UXQGODJH�I�U�GLH�8QWHUVXFKXQJHQ
]XU�VR]LDOHQ�XQG�ZLUWVFKDIWOLFKHQ�6WUXNWXU�GHV�UHJLRQDOHQ�$UEHLWVPDUNWHV�XQG�VHLQHU�ORND�
OHQ�*OLHGHUXQJ��$OV�6WLFKWDJVGDWHQ� HUP|JOLFKHQ� VLH� HLQHQ�4XHUVFKQLWWVYHUJOHLFK� I�U� YHU�
VFKLHGHQH�%HUHLFKH��9HUlQGHUXQJHQ�LP�VR]LDOHQ�6WDWXV��LQ�GHU�*HZLFKWXQJ�HLQ]HOQHU�:LUW�
VFKDIWVVHNWRUHQ�XVZ��(V�VROOWH�YHUVXFKW�ZHUGHQ��HLQH�$XIDUEHLWXQJ�]XPLQGHVW�ELV�]XU�(EH�
QH�GHU�bPWHU�E]Z��$PWVYHUElQGH�YRU]XQHKPHQ��+LHUEHL�WUDWHQ�KLQVLFKWOLFK�GHU�9HUJOHLFK�
EDUNHLW� GHU� (UJHEQLVVH� YRQ� ����� XQG� ����� GXUFK� GLH� ]ZLVFKHQ]HLWOLFK� YHUlQGHUWHQ�*H�
ELHWVJUHQ]HQ��2OGHQEXUJHU�9HUZDOWXQJVUHIRUP�������HUKHEOLFKH�6FKZLHULJNHLWHQ�HLQ��'LH�
VH�PHWKRGLVFKHQ�3UREOHPH�EHL� GHU�(UVWHOOXQJ�YRQ�=HLWUHLKHQ�EHWUHIIHQ�DXFK�GLH� VWDWLVWL�
VFKHQ�0DWHULDOLHQ��GLH�YRQ�GHU�$UEHLWVYHUZDOWXQJ�HUKREHQ�XQG�I�U�GLH�$UEHLWVDPWVEH]LUNH
YHU|IIHQWOLFKW�ZXUGHQ��'DKHU�ZDU�HV�QRWZHQGLJ��GHP�3UREOHP�GHU�=HLWUHLKHQDQDO\VH�PHKU
$XIPHUNVDPNHLW� XQG� =HLW� ]X� ZLGPHQ� DOV� XUVSU�QJOLFK� YRUJHVHKHQ�� 'LH� GLHVEH]�JOLFKHQ
PHWKRGLVFKHQ�hEHUOHJXQJHQ�XQG�(UJHEQLVVH�ZHUGHQ�KLHU�HEHQIDOOV�EHULFKWHW��ZHLO�VLH�GLH
*UXQGODJH�I�U�ZHLWHUH�8QWHUVXFKXQJHQ�ELOGHQ�N|QQHQ�
'LH� ]ZHLWH� XQG� I�U� GLH� 8QWHUVXFKXQJ� ZLFKWLJVWH� 'DWHQTXHOOH� VLQG� GLH� 6WDWLVWLNHQ� GHU
$UEHLWVlPWHU�� GLH� MHGRFK� QLFKW� I�U� GDV� 8QWHUVXFKXQJVJHELHW� LQVJHVDPW� YRUOLHJHQ�� 'LH
8QWHUVXFKXQJ� UHJLRQDOHU�$UEHLWVPDUNWSROLWLN� HUJDE� VHKU� VFKQHOO� XQG� NRQQWH� ]XJOHLFK�EH�
UHLWV�GDYRQ�DXVJHKHQ��V�X����GDVV�/DQGHVJUHQ]HQ�DXFK�SROLWLVFKH�:DKUQHKPXQJVJUHQ]HQ
ZDUHQ��$UEHLWVPDUNWHQWZLFNOXQJHQ�LQ�%UHPHQ��:LOKHOPVKDYHQ�GHU�DQGHUHQ��XPOLHJHQGHQ
SUHX�LVFKHQ�*HELHWVWHLOHQ�ZXUGHQ�YRQ�GHQ�SROLWLVFKHQ�$NWHXUHQ�LQ�GHU�/DQGHVYHUZDOWXQJ
ZHGHU� V\VWHPDWLVFK� UHJLVWULHUW� QRFK�ZDUHQ� VLH�*HJHQVWDQG� DUEHLWVPDUNWSROLWLVFKHU� ,QWHU�
YHQWLRQHQ�� 'HP� PXVVWH� EHL� GHU� 'DUVWHOOXQJ� GHV� ]HLWJHQ|VVLVFKHQ� VWDWLVWLVFKHQ� +DQG�
OXQJVKRUL]RQWHV�5HFKQXQJ�JHWUDJHQ�ZHUGHQ��$UEHLWVPDUNWGDWHQ� I�U�GDV�/DQG�2OGHQEXUJ
ZXUGHQ�DEHU�QLFKW�PHKU� YHU|IIHQWOLFKW�� VHLW� GHP�HV� ]XP�%H]LUN�GHV�/DQGHVDUEHLWVDPWHV
1LHGHUVDFKVHQ�JHK|UWH��(LQH�9HUZHQGXQJ�GHU�VWDWLVWLVFKHQ�'DWHQ�I�U�GHQ�/DQGHVDUEHLWV�
DPWVEH]LUN�NDP�QLFKW�LQ�)UDJH��GD�GLH�ZLUWVFKDIWOLFKH�XQG�VR]LDOH�6WUXNWXU�GHV�/DQGHV�WHLO�
ZHLVH�HUKHEOLFKH�$EZHLFKXQJHQ�DXI]HLJWH��GHP�/DQG�VHOEVW�NHLQ�HQWVFKHLGHQGHV�*HZLFKW
EHLNDP���PDQ�NDQQ�DXI�GXUFKVFKQLWWOLFK�����GHU�EHVFKlIWLJWHQ�$UEHLWQHKPHU�LP�/DQGHV�
DUEHLWVDPWVEH]LUN�UHFKQHQ����XQG�GD�HV�VFKOLH�OLFK�GDUDXI�DQNRPPHQ�VROOWH��GLH�%HVRQGHU�
KHLWHQ� GHU� UHJLRQDOHQ� $UEHLWVPDUNWHQWZLFNOXQJ� LQ� VWlGWLVFKHQ� XQG� DJUDULVFKHQ� %H]LUNHQ
YHUJOHLFKHQG�KHUDXV]XDUEHLWHQ��'LH�ODXIHQGHQ�$UEHLWVORVHQ]DKOHQ�I�U�GDV�/DQG�2OGHQEXUJ
PXVVWHQ�GDKHU�DXV�GHQ� ODXIHQGHQ�$QJDEHQ�I�U�GLH�$UEHLWVlPWHU�]XVDPPHQJHVWHOOW�ZHU�
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GHQ�� +LHUEHL� HUJDEHQ� VLFK� HUQHXW� 6FKZLHULJNHLWHQ� DXV� GHQ� *HELHWVHLQWHLOXQJHQ�� GD� GLH
QLFKW� ]XP� /DQG� 2OGHQEXUJ� ]lKOHQGH� 6WDGW� :LOKHOPVKDYHQ� ]XP� $UEHLWVDPWVEH]LUN� :LO�
KHOPVKDYHQ�5�VWULQJHQ� JHK|UWH�� GLH� ROGHQEXUJLVFKH� ,QGXVWULHUHJLRQ� 'HOPHQKRUVW� DEHU
]XP�$UEHLWVDPWVEH]LUN�%UHPHQ��'XUFK�GLH�+HUDQ]LHKXQJ�ZHLWHUHQ�VWDWLVWLVFKHQ�0DWHULDOV
VRZLH� XQYHU|IIHQWOLFKWHU� VWDWLVWLVFKHU� 8QWHUODJHQ� NRQQWH� GLHVHP� 3UREOHP� ELV� ]XP� -DKU
����� DEJHKROIHQ� ZHUGHQ�� *OHLFK]HLWLJ� ZDUHQ� XQYHU|IIHQWOLFKWH� 6RQGHUDXV]lKOXQJHQ� GHU
5HLFKVDQVWDOW�I�U�GDV�/DQG�2OGHQEXUJ�DXV�GHP�-DKU������YRUKDQGHQ��VR�GDVV�GLH�DJJUH�
JLHUWHQ�'DWHQ�PLW� DXVJH]lKOWHQ�'DWHQ� GHU�$UEHLWVYHUZDOWXQJ�DEJHJOLFKHQ�ZHUGHQ� NRQQ�
WHQ��1LFKW�EHKREHQ�ZHUGHQ�NRQQWH�DOOHUGLQJV�GHU�0DQJHO��GDVV�GLH�VWDWLVWLVFKHQ�9HU|IIHQW�
OLFKXQJHQ�GHV�/DQGHVDUEHLWVDPWHV�I�U�GLH�$UEHLWVDPWVEH]LUNH�LQ�GHU�5HJHO�QXU�8QWHUVW�W]�
WHQ�=DKOHQ��DEHU�NHLQH�$UEHLWVORVHQ]DKOHQ�HQWKLHOWHQ��VR�GDVV�GLH�=HLWUHLKHQ�LP�ZHVHQWOL�
FKHQ� QXU� I�U� XQWHUVW�W]WH� $UEHLWVORVH� DXIJHVWHOOW� ZHUGHQ� NRQQWHQ�� %HULFKWH� GHU� |UWOLFKHQ
$UEHLWVlPWHU�ZXUGHQ�LQ�GHQ�GXUFKJHVHKHQHQ�$NWHQEHVWlQGHQ�QLFKW�JHIXQGHQ��JOHLFKZRKO
KDW�HV�VLH�JHJHEHQ��ZLH�DQKDQG�YRQ�3UHVVHEHULFKWHQ� I�U�GLH�6WDGW�E]Z��GDV�$UEHLWVDPW
2OGHQEXUJ�IHVWJHVWHOOW�ZXUGH��'HU�]HLWOLFKH�5DKPHQ�GHV�)RUVFKXQJVSURMHNWHV�HUODXEWH�DO�
OHUGLQJV� NHLQH� V\VWHPDWLVFKH�5HNRQVWUXNWLRQ� GHU� $UEHLWVORVHQ]DKOHQ� DXIJUXQG� YHU|IIHQW�
OLFKWHU�3UHVVHEHULFKWH�
1HEHQ�GHQ�$UEHLWVDPWVVWDWLVWLNHQ�VSLHOHQ�GLH�(UKHEXQJHQ� LP�5DKPHQ�GHU�ª6WDWLVWLN�GHU
:RKOIDKUWVHUZHUEVORVHQ©��I�U�GLH�=XWHLOXQJ�GHU�5HLFKVZRKOIDKUWVKLOIH�HLQH�JUR�H�5ROOH�I�U
GLH�VWDWLVWLVFKH�'DUVWHOOXQJ��'LHVH�(UKHEXQJHQ�IDQGHQ�LP�*HJHQVDW]�]X�GHQ�$UEHLWVDPWV�
IHVWVWHOOXQJHQ� QDFK� SROLWLVFKHQ�*UHQ]HQ� VWDWW�� LKUH� (UJHEQLVVH� OLHJHQ� I�U� GHQ� JHVDPWHQ
=HLWUDXP� I�U� GLH� PLWWOHUHQ� 9HUZDOWXQJVEHK|UGHQ� YRU�� ]X� EHVWLPPWHQ� 6WLFKWDJHQ� ����� �
�����DXFK�I�U�GLH�XQWHUHQ�9HUZDOWXQJVEHK|UGHQ��GLH�*HPHLQGHQ��6RZRKO�GLH�(UJHEQLVVH
GHU�6WDWLVWLN�GHU�:RKOIDKUWVHUZHUEVORVHQ�ZLH�GLH�GHU�6WDWLVWLN�GHU�HLQ]HOQHQ�$UEHLWVlPWHU
VLQG�ELVKHU�I�U�GDV�8QWHUVXFKXQJVJHELHW�QLFKW�YHU|IIHQWOLFKW��,KUH�'DUVWHOOXQJ�XQG�%HZHU�
WXQJ�ZXUGH�GDKHU�HEHQIDOOV�LQ�GHQ�%HULFKW�DXIJHQRPPHQ��DXFK�ZHQQ�GHU�8PIDQJ�GHV�VWD�
WLVWLVFKHQ�7HLOHV�GDGXUFK�XQYHUKlOWQLVPl�LJ�EHODVWHW�ZLUG�
'DVJOHLFKH� JLOW� I�U� GLH� (UJHEQLVVH� GHU� 6WHXHUVWDWLVWLN� XQG� GHU� VWDWLVWLVFKHQ� (UKHEXQJHQ
GHU�/DQGHVYHUVLFKHUXQJVDQVWDOW�2OGHQEXUJ��EHU�GHQ�9HUNDXI�YRQ�%HLWUDJVPDUNHQ� LQ�GHU
,QYDOLGHQYHUVLFKHUXQJ�� I�U�GLH�HEHQIDOOV�ELVKHU�QRFK�NHLQH� UHJLRQDOH�$XVZHUWXQJ�YRUOLHJW
XQG� GLH� GDKHU� KLHU� EUHLWHUHQ�5DXP� HLQQHKPHQ��*OHLFK]HLWLJ� KDQGHOW� HV� VLFK� KLHUEHL� XP
ZLFKWLJH� ,QGLNDWRUHQ� I�U� GLH� %HXUWHLOXQJ� GHU� $UEHLWVPDUNWHQWZLFNOXQJ�� GHUHQ� %HGHXWXQJ
QRFK�GDGXUFK�VWHLJW��GDV�DQGHUH�,QGLNDWRUHQ�QLFKW�YRUKDQGHQ�VLQG�� ,QVEHVRQGHUH�H[LVWLH�
UHQ�NHLQH�VWDWLVWLVFK�DXVZHUWEDUHQ�8QWHUODJHQ��EHU�GLH�(QWZLFNOXQJ�GHU�%HVFKlIWLJWHQ]DK�
OHQ�Ɛ�,PPHUKLQ�ODVVHQ�VLFK�DXV�GHU�YHU|IIHQWOLFKWHQ�.UDQNHQNDVVHQVWDWLVWLN�HLQLJH�+LQZHLVH
JHZLQQHQ��9ROONRPPHQHU�0DQJHO�KHUUVFKW�DEHU�DQ�UHJLRQDOHQ�'DWHQ��EHU�GLH�(QWZLFNOXQJ
YRQ� 3URGXNWLRQ�� $UEHLWVYROXPHQ�� $XIWUDJVHLQJlQJHQ�� ,QYHVWLWLRQHQ�� DOVR� DQ� DOO� MHQHQ
'DWHQ��GLH�KHXWH�XQYHU]LFKWEDUHU�%HVWDQGWHLO� UHJLRQDOHU�$UEHLWVPDUNWXQWHUVXFKXQJHQ�]XU
6HLWH�GHU�%HVFKlIWLJXQJ�KLQ�VLQG�
'LH�/�FNHQ�LQ�GHU�VWDWLVWLVFKHQ�'DWHQEDVLV�VLQG�DOOHUGLQJV�HUNOlUOLFK��GD�$QIDQJ�GHU�GUHL�L�
JHU� -DKUH� VRZRKO� GLH�PHWKRGLVFKH�%HDUEHLWXQJ�ZLUWVFKDIWOLFKHU� ,QGLNDWRUHQ� DOV� DXFK� GLH
YHUJOHLFKHQGH� UHJLRQDOH� .RQMXQNWXUIRUVFKXQJ� QRFK� LQ� GHQ� DOOHUHUVWHQ�$QIlQJHQ� VWHFNWH�
(UVW������HUVFKLHQ�HLQ�V\VWHPDWLVFKHU�9HUVXFK��UHJLRQDOH�(QWZLFNOXQJHQ�GDU]XVWHOOHQ�XQG

Ɛ (V�N|QQWH�P|JOLFK�VHLQ��VROFKH�%HVFKlIWLJWHQ]DKOHQ�]XPLQGHVW� I�U�HLQLJH�*HELHWVWHLOH�DXV�GHQ�8QWHUOD�
JHQ� GHU� $OOJHPHLQHQ� 2UWVNUDQNHQNDVVHQ� ]X� UHNRQVWUXLHUHQ�� 'LHVHU� 9HUVXFK� NRQQWH� LP� 5DKPHQ� GHV� )RU�
VFKXQJVSURMHNWHV�QLFKW�ZHLWHU�YHUIROJW�ZHUGHQ�
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PLWHLQDQGHU� ]X� YHUJOHLFKHQ�Ƒ� ,KP� VFKLHQHQ� I�U� GLH� %HWUDFKWXQJ� GHU� ZLUWVFKDIWOLFKHQ� (QW�
ZLFNOXQJ�LP�/DQG�2OGHQEXUJ�XQWHU�GHQ�ZHQLJHQ�HQWVSUHFKHQG�YRUKDQGHQHQ�(UKHEXQJHQ
OHGLJOLFK�GLH�(UJHEQLVVH�GHU�8PVDW]VWHXHUVWDWLVWLN�GHV�/DQGHVILQDQ]DPWVEH]LUNHV�2OGHQ�
EXUJ�HUZlKQHQVZHUW�

$XFK�GLH�8PVDW]VWHXHUEHZHJXQJ�]HLJW�I�U�GHQ�%H]LUN�>GHV�/DQGHVDUEHLWVDPWHV�1LH�
GHUVDFKVHQ� �� +.@� HLQH� GHXWOLFK� �EHUGXUFKVFKQLWWOLFKH� 6WDELOLWlW� LQ� GHP� 6FKUXPS�
IXQJVSUR]H�� VHLW� ������ $OOHUGLQJV� LVW� LKUH� 6WlUNH� XQG� %HZHJXQJVIRUP� LQ� GHQ� GUHL
/�)�$��%H]LUNHQ� VHKU� YHUVFKLHGHQ�� 2OGHQEXUJ� VWHKW� JHJHQ�EHU� ����� ZHLWDXV� DP
EHVWHQ��(V� LVW� GDEHL� ]X�EHDFKWHQ�� GDVV�GDV�8PVDW]VWHXHUDXINRPPHQ������ LQ�2O�
GHQEXUJ�QXU�VHKU�ZHQLJ��EHU�GHP�YRQ������ODJ��GDVV�GLH�(QWZLFNOXQJ�ELV������QRFK
DXIZlUWV�JLQJ�XQG�GDQQ�]XP����+DOEMDKU������GRFK�UHFKW�HUKHEOLFK�DEVDQN��)�U�GLH
ODQJH�'DXHU�GHU�6WDELOLWlW�G�UIWHQ�QHEHQ�GHP�KRKHQ�$QWHLO�GHU�/DQGZLUWVFKDIW�GDV
*HZLFKW�GHU�1DKUXQJVPLWWHOLQGXVWULHQ��GHU�:ROO��XQG�/LQROHXPLQGXVWULH��I�U�GHQ�YHU�
KlOWQLVPl�LJ�VFKDUIHQ�$EVWXU]������X�D��GLH�6FKZHLQHSUHLVEDLVVH�XQG�GLH�6WLOOHJXQ�
JHQ� GHV�1RUGZROOHNRQ]HUQV� YRQ�%HGHXWXQJ� VHLQ�� ������ 9RQ� GHQ� ]HUVWUHXWHQ� ,QGXV�
WULHQ�GHV�%H]LUNV�LVW�QRFK�GLH�UHODWLY�JUR�H�%HGHXWXQJ�YHUVFKLHGHQHU�YRP�%DXPDUNW
DEKlQJLJHU� ,QGXVWULHQ�GHU�6WHLQH�XQG�(UGHQ� �=LHJHO��.DON��=HPHQW��6WHLQH��DOV�NUL�
VHQYHUVFKlUIHQG�KHUYRU]XKHEHQ�Ƒ

'LH�$UEHLW�YRQ�:HUQHU�LVW�GLH�HLQ]LJH��EHUUHJLRQDOH�]HLWJHQ|VVLVFKH�$UEHLW�]XU�UHJLRQDOHQ
:LUWVFKDIWVHQWZLFNOXQJ�� GLH� $QJDEHQ� I�U� GDV� /DQG�2OGHQEXUJ� HQWKlOW��:HLWHUH� $UEHLWHQ
EH]LHKHQ�VLFK�UHJHOPl�LJ�DXI�GLH�/DQGHVDUEHLWVDPWVEH]LUNH�DOV�NOHLQVWH�8QWHUVXFKXQJV�
HLQKHLW�Ɠ

,P� -DKUH� ����� YHU|IIHQWOLFKWH� 'LHWPDU� 3HW]LQD� (UJHEQLVVH� VHLQHU� 8QWHUVXFKXQJHQ� �EHU
GLH�%UDXFKEDUNHLW� YHUI�JEDUHU� ,QGLNDWRUHQ� I�U�GLH� UHJLRQDOH�%HWUDFKWXQJ��(U� NRQVWDWLHUWH�
GDVV�LQ�GHQ�8QWHUVXFKXQJHQ�]XU�:HOWZLUWVFKDIWVNULVH�ELVKHU�GLH�)UDJHQ�ªQDFK�8UVDFKHQ
XQG�QDWLRQDOHP�*HVDPWYHUODXI�VRZLH�QDFK�GHU�$QJHPHVVHQKHLW�GHV�ZLUWVFKDIWVSROLWLVFKHQ
,QVWUXPHQWDULXPV� LP� 9RUGHUJUXQG©� JHVWDQGHQ� KlWWHQ� XQG� GDVV� ªDXFK� HLQH� KLQUHLFKHQG
EUDXFKEDUH� UHJLRQDOVSH]LILVFKH�6WDWLVWLN� I�U� VR�ZLFKWLJH�6DFKYHUKDOWH�ZLH�GLH� LQGXVWULHOOH
3URGXNWLRQ�I�U�GLH�=ZLVFKHQNULHJV]HLW�QLFKW�YRUOLHJW©��GDVV�YLHOPHKU�ªYRQ�GHU�Y|OOLJ�XQWHU�
VFKLHGOLFKHQ�XQG�GLH�ZLUWVFKDIWOLFKHQ�*HJHEHQKHLWHQ�NDXP�EHU�FNVLFKWLJHQGHQ�5HJLRQDO�
VWDWLVWLN�YHUVFKLHGHQHU�bPWHU�DXVJHJDQJHQ�ZHUGHQ�P�VVH©��3HW]LQD�SU�IWH�LQVEHVRQGHUH
GLH� )UDJH�� ªZHOFKH� ,QGLNDWRUHQ� ]XU�0HVVXQJ� UHJLRQDOHU� 9HUlQGHUXQJHQ� ������ DQJHVLFKWV
GHU�YRUJHJHEHQHQ�6WDWLVWLN�EUDXFKEDU©��VLQG�Ɣ�6HLQH�GLHVEH]�JOLFKHQ�(UJHEQLVVH�VHLHQ�DQ
GLHVHU�6WHOOH�I�U�GLH�LP�)ROJHQGHQ�HEHQIDOOV�KHUDQJH]RJHQHQ�'DWHQ�GDUJHVWHOOW�
'LH�(UJHEQLVVH�GHU�6WHXHUVWDWLVWLN�HUI�OOHQ�LQVJHVDPW�GLH�)XQNWLRQ�ZLFKWLJHU�+LOIVLQGLNDWR�
UHQ��'LH�3HUVRQDOVWHXHUVWDWLVWLN��LQVEHVRQGHUH�GLH�(LQNRPPHQVWHXHUVWDWLVWLN�ZHLVW�LQIROJH
GHV�3URJUHVVLRQVWDULIHV� GDEHL� GLH� %HVRQGHUKHLW� DXI�� ªLP�$EVFKZXQJ� EHVRQGHUV� VFKQHOO
XQG�LQWHQVLY�DXI�GHQ�5�FNJDQJ�GHU�ZLUWVFKDIWOLFKHQ�$NWLYLWlWHQ�������� LP�$XIVFKZXQJ�DOOHU�

Ƒ .XUW�:HUQHU��'LH�GHXWVFKHQ�:LUWVFKDIWVJHELHWH�LQ�GHU�.ULVH��6WDWLVWLVFKH�6WXGLH�]XU�UHJLRQDO�YHUJOHLFKHQ�
GHQ�.RQMXQNWXUEHWUDFKWXQJ��-HQD������
ƒ (EG���6����I�
Ɠ 9JO��]�%��*��6FKP|OGHUV��'LH�UHJLRQDOH�(QWZLFNOXQJ�YRQ�:LUWVFKDIW�XQG�:RKOVWDQG�LP�'HXWVFKHQ�5HLFK
VHLW�������LQ��6SDUNDVVH��������1U�����X������6�����II���GLIIHUHQ]LHUWHU��DEHU�RKQH�+LQZHLVH�DXI�2OGHQEXUJ��)ULW]
:DOWHU�0H\HU��0HWKRGHQ�]XU�(UPLWWOXQJ�YRQ�1RWVWDQGVJHELHWHQ��,QVWLWXW�I�U�:HOWZLUWVFKDIW��.LHO���������VRZLH
ODXIHQGH�9HU|IIHQWOLFKXQJ�]X�YHUVFKLHGHQHQ�)UDJHVWHOOXQJHQ�LQ�ª:LUWVFKDIW�XQG�6WDWLVWLN©�
Ɣ 'LHWPDU�3HW]LQD��=XP�3UREOHP�GHV�9HUODXIV�XQG�GHU�hEHUZLQGXQJ�GHU�:HOWZLUWVFKDIWVNULVH�LP�UHJLRQDOHQ
9HUJOHLFK���0DWHULDOLHQ�XQG�,QWHUSUHWDWLRQHQ��LQ��)��:��+HQQLQJ�������6����������KLHU�6������������
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GLQJV�YHU]|JHUW©��]X�UHDJLHUHQ�ѵ�,P�1DFKIROJHQGHQ�ZXUGHQ�GDKHU�GLH�(UJHEQLVVH�GHU�6WD�
WLVWLN�GHU�6WHXHUHLQQDKPHQ�YRQ�/DQG�XQG�*HPHLQGHQ�XQWHUVXFKW�ZLH�GLH�(UJHEQLVVH�GHU
(LQNRPPHQVEHVWHXHUXQJ��9RQ�HLQHU�8QWHUVXFKXQJ�GHU�8PVDW]VWHXHUVWDWLVWLN�ZXUGH�DEJH�
VHKHQ�� ZHLO� ZlKUHQG� GHV� 8QWHUVXFKXQJV]HLWUDXPHV� GHU� %H]LUN� GHV� /DQGHVILQDQ]DPWHV
2OGHQEXUJ� LQ�GHQ�QHXHQ�%H]LUN�:HVHU�(PV�DXIJHO|VW�ZXUGH��'LH�8QWHUVXFKXQJ�ZHLWHUHU
VWHXHUVWDWLVWLVFKHU� 8QWHUODJHQ� HUEUDFKWH� DOV� JUXQGOHJHQGH� =XVDPPHQKlQJH� GLH� $EKlQ�
JLJNHLW�GHV�.ULVHQYHUODXIV�YRQ�GHQ�$JUDUXPVlW]HQ��-H�K|KHU�GLHVH�ZDUHQ��GHVWR�VWDELOHU
HUZLHVHQ�VLFK�GLH�VWHXHUOLFKHQ�,QGLNDWRUHQ�ZlKUHQG�GHU�:HOWZLUWVFKDIWVNULVH��GHVWR�XQWHU�
GXUFKVFKQLWWOLFKHU� ILHO� DEHU� DXFK� GDV�:DFKVWXP�DE� ����� DXV�� KRKH�:DFKVWXPVUDWHQ� LQ
5HJLRQHQ�PLW�HLQHP�KRKHQ�$QWHLO�DQ�3URGXNWLRQVPLWWHOLQGXVWULHQ��XQWHUGXUFKVFKQLWWOLFKHV
:DFKVWXP�LQ�5HJLRQHQ�PLW�KRKHP�$QWHLO�GHU�.RQVXPJ�WHULQGXVWULHQ��'DV�6WHXHUDXINRP�
PHQ�VHOEVW�VFKZDQNWH�PLW�GHU�UHJLRQDOHQ�(UZHUEVVWUXNWXU��VWlGWLVFKH�%H]LUNH�ODJHQ�HWZD
�����EHU�GHP�5HLFKVGXUFKVFKQLWW�� UHLQ�DJUDULVFKH�KLQJHJHQ�XP�����XQWHU� GHP�0LWWHO�
ZHUW��9RQ�GHQ�ZHLWHUHQ�(UJHEQLVVHQ�3HW]LQDV� LVW�KLHU�YRU�DOOHP�GLH�)HVWVWHOOXQJ�YRQ�%H�
GHXWXQJ�� GDVV� LP� ªDJUDUVWDUNHQ� /DQGHVDUEHLWVDPWVEH]LUN� 1LHGHUVDFKVHQ©� � GHU� =XVDP�
PHQKDQJ�YRQ�KRKHP�$QWHLO�DJUDULVFKHU�%HY|ONHUXQJ�XQG�JHULQJHUHU�.ULVHQHPSILQGOLFKNHLW
]X�*XQVWHQ�HLQHV��EHUGXUFKVFKQLWWOLFKHQ�%HVFKlIWLJWHQU�FNJDQJV�GXUFKEURFKHQ�ZXUGH�ƕ

:LFKWLJH�HPSLULVFKH�+LQZHLVH�DXI�GLH�%HVRQGHUKHLWHQ�UHJLRQDOHU�(QWZLFNOXQJHQ�LQ�2OGHQ�
EXUJ� VLQG� HLQLJHQ� ]HLWJHQ|VVLVFKHQ� $UEHLWHQ� ]X� HQWQHKPHQ�� %HVRQGHUH� %HGHXWXQJ� EH�
NRPPW�GDEHL�GLH�$UEHLW�YRQ�%U�QLQJ��GLH�LP�+LQEOLFN�DXI�HLQH�5HLFKVUHIRUP�PLW�GHU�6FKDI�
IXQJ�HLQHV�/DQGHV�1LHGHUVDFKVHQ�JHVFKULHEHQ�ZXUGH��6FKOLH�OLFK�HQWVWDQGHQ�LQ�GHQ�GUHL�
�LJHU� -DKUH� PHKUHUH� ZLUWVFKDIWVZLVVHQVFKDIWOLFKH� 'LVVHUWDWLRQHQ�� DXI� GLH� KLHU� YHUVFKLH�
GHQWOLFK� ]XU�FNJHJULIIHQ�ZXUGH�� RKQH� VLH� HLQHU� V\VWHPDWLVFKHQ�$XVZHUWXQJ� ]X� XQWHU]LH�
KHQ�
$EVFKOLH�HQG�LVW�QRFKPDOV�DXI�GLH�%HGHXWXQJ�GLHVHV�$EVFKQLWWHV�KLQ]XZHLVHQ��6HLQH�$Q�
ODJH�VSUHQJW�GHQ�5DKPHQ�HLQHU�KLVWRULVFKHQ�8QWHUVXFKXQJ�GHU�$UEHLWVPDUNWSROLWLN�LQ�]ZHL�
IDFKHU�+LQVLFKW��'LH�'DUVWHOOXQJ�HUKlOW� HLQ�*HZLFKW��ZHOFKHV�GHP�SUlVHQWLHUWHQ�0DWHULDO
]HLWJHQ|VVLVFK�QXU� I�U�GLH�(QWZLFNOXQJ�GHV�6WHXHUDXINRPPHQV�XQG�GLH�$UEHLWVORVHQ]DK�
OHQ�� KLHU� LQVEHVRQGHUH� GLH� =DKOHQ� I�U� GLH�:RKOIDKUWVHUZHUEVORVHQ�� EHLJHPHVVHQ�ZXUGH�
'LH�DUEHLWVPDUNW��XQG�ZLUWVFKDIWVSROLWLVFKHQ�$NWHXUH� LQ�GHU�/DQGHVUHJLHUXQJ�� LQ�GHQ�*H�
PHLQGHQ�� 9HUElQGHQ� XQG�3DUWHLHQ� QDKPHQ� GLH� (QWZLFNOXQJHQ� LQ� GHU� ,QYDOLGHQYHUVLFKH�
UXQJ�� LQ�GHU�(LQNRPPHQVEHVWHXHUXQJ�X�D��NDXP��HKHU�JDU�QLFKW�]XU�.HQQWQLV��GDI�U�DEHU
GHQ�6WHXHUER\NRWW�GHU�/DQGZLUWH� LQ�6�GROGHQEXUJ��'DKHU�PXVV�GHP�P|JOLFKHQ�0LVVYHU�
VWlQGQLV�EHJHJQHW�ZHUGHQ��GDVV�HV�VLFK�EHL� GHQ�VWDWLVWLVFKHQ�'DWHQ�XQG�=HLWUHLKHQ�XP
*U|�HQ� KDQGHOWH�� DQ� GHQHQ� VLFK� GLH� $UEHLWVPDUNWSROLWLN� RGHU� DXFK� GLH� UHJLRQDOH� :LUW�
VFKDIWVSROLWLN�RULHQWLHUW�KlWWHQ��$XV�GHU�3UHVVH�ZLH�DXV�GHQ�$NWHQ�HUJDEHQ�VLFK�NHLQH�+LQ�
ZHLVH� DXI� HLQH� V\VWHPDWLVFKH� %HWUDFKWXQJ� YRQ� ª.RQMXQNWXUSDUDPHWHUQ©� � RGHU� DXI� %H�
WUDFKWXQJHQ�KLQVLFKWOLFK�JH]LHOWHU�3ULPlU�� XQG�6HNXQGlUHIIHNWH��'LH�.ULVHQZDKUQHKPXQJ
KDWWH�DXI�UHJLRQDOHU�(EHQH�VWDUN�YROXQWDULVWLVFKH�=�JH��'LH�.ULVH�GHU�=LHJHOHLHQ�XQG�.OLQ�
NHUZHUNH�EHWUDI�HLQH�ROGHQEXUJLVFKH�,QGXVWULH��GXUFK�GLH�9HUZHQGXQJ�ª2OGHQEXUJHU�.OLQ�
NHU©��EHLP�6WUD�HQ��XQG�:HJHEDX�LP�5DKPHQ�GHU�$UEHLWVEHVFKDIIXQJVSURJUDPP�NRQQWH
GHU�$EVDW]NULVH�EHJHJQHW�ZHUGHQ�XQG�HLQH�ZLUWVFKDIWOLFKH�%HOHEXQJ�HLQJHOHLWHW�RGHU�XQWHU�
VW�W]W� ZHUGHQ�� 'LHVHU� =XVDPPHQKDQJ�PDJ� DXFK� GHQ� �EHUGXUFKVFKQLWWOLFK� KRKHQ� $QWHLO
YRQ�6WUD�HQEDXWHQ� LQ�2OGHQEXUJ�EHL�GHQ�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�HUNOlUHQ��'LH

ѵ (EG���6�����
ƕ (EG���6�����
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.OLQNHUNULVH�EHVD��DEHU�ZHLW�JHULQJHUH�%HGHXWXQJ�DOV�GHU�=XVDPPHQEUXFK�GHU�1RUGZROOH
LQ� 'HOPHQKRUVW�� 'LHVHP� VWDQGHQ� /DQG� XQG� *HPHLQGHQ� DQJHVLFKWV� GHU� �EHUUHJLRQDOHQ
.RQ]HUQVWUXNWXU�RKQPlFKWLJ�JHJHQ�EHU��GLH�(LQJULIIH�GHV�/DQGHV�EHVFKUlQNWHQ�VLFK�DXI
GLH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�DXV�'HOPHQKRUVW�EHL�DXVZlUWLJHQ�|IIHQWOL�
FKHQ�$UEHLWHQ��'LHVHP�6FKHPD� HQWVSUDFK� GLH�:DKUQHKPXQJVVWUXNWXU� HQWODQJ� GHU� .DV�
VHQODJH�GHU�|IIHQWOLFKHQ�+DXVKDOWH�XQG�GHU�$UEHLWVORVHQ]DKOHQ��'DPLW�VWDQG�GHV�/DQG�2O�
GHQEXUJ� QLFKW� DOOHLQ�� YLHOPHKU� ZXUGH� LQ� GHU� :LUWVFKDIWVSROLWLN� DOOJHPHLQ� ªGHU� *UDG� GHU
$UEHLWVORVLJNHLW� LQ� GHQ� HLQ]HOQHQ� *HELHWHQ� DOV� GDV� ZLFKWLJVWH� 6\PSWRP� I�U� GLH� %HVWLP�
PXQJ�GHU�ZLUWVFKDIWOLFKHQ�/DJH�YHUZHQGHW©�Ѷ�'HU�(UIROJ�SROLWLVFKHU�(LQJULIIH�PD��VLFK�DO�
OHLQ�DQ�GHQ�DEQHKPHQGHQ�$UEHLWVORVHQ]DKOHQ��:HQQ�GLH�UHJLRQDOH�$UEHLWVPDUNWSROLWLN�DQ
LKUHQ�HLJHQHQ�=LHOHQ�JHPHVVHQ�ZHUGHQ�VROO��VR�ZlUH�GLHV�GHU�HQWVFKHLGHQGH�XQG�DOOHLQLJH
0D�VWDE��$QGHUHUVHLWV� VLQG�$QWZRUWHQ� DXI� GLH� )UDJH��ZLH� VLFK�$UEHLW� EHVFKDIIHQGH�� EH�
VFKlIWLJXQJVSROLWLVFKH�0D�QDKPHQ� LQ�DQGHUHQ�%HUHLFKHQ�ZLH�HWZD�(LQNRPPHQ��6WHXHU�
HLQQDKPHQ�XVZ��QLHGHUVFKOXJHQ��HUIRUGHUOLFK� I�U�HLQH�U�FNVFKDXHQGH�%HXUWHLOXQJ�GHU�UH�
JLRQDOHQ�0D�QDKPHQ�

,,��� %HY|ONHUXQJ�XQG�(UZHUEVWlWLJNHLW�LP�/DQG�2OGHQEXUJ
�9RONV��%HUXIV]lKOXQJHQ������XQG������

'HU�/DQGHVWHLO�2OGHQEXUJ�GHV�)UHLVWDDWHV�2OGHQEXUJƖ� EHVD��HLQH� WHUULWRULDOH�*U|�H�YRQ
����� NP��� DXI� GHU� DP� ���� -XQL� ����� �������� (LQZRKQHU� OHEWHQ� XQG� DFKW� -DKUH� VSlWHU
���������'DV�HQWVSUDFK�HLQHP�$QWHLO�YRQ�������GHU�5HLFKVIOlFKH�XQG�����E]Z��������GHU
5HLFKVEHY|ONHUXQJ�� 1DFK� GHU� 6\VWHPDWLN� GHU� 9RONV�� XQG� %HUXIV]lKOXQJ� ]lKOWHQ� ����
��������(LQZRKQHU�GHV�/DQGHV�DOV�(UZHUEVSHUVRQHQ�� ������GHV�5HLFKHV��������ZDUHQ
HV���������(UZHUEVSHUVRQHQ���������
'DV�/DQG�2OGHQEXUJ�JHK|UWH�]X�GHQ�NOHLQHUHQ�/lQGHUQ�GHV�'HXWVFKHQ�5HLFKHV��+LQVLFKW�
OLFK�GHU�DOOJHPHLQHQ�%HY|ONHUXQJVGDWHQ�ZLHV�HV�JU|�HUH�:DFKVWXPVUDWHQ�DOV�GHU�5HLFKV�
GXUFKVFKQLWW�DXI��%HY|ONHUXQJVZDFKVWXP������������������5HLFK����������$QVWLHJ�GHU�(U�
ZHUEVSHUVRQHQ�� �� ������5HLFKVJHELHW�� �� ������� -HZHLOV� �EHU� GLH�+lOIWH� GHU� (LQZRKQHU
OHEWH� LQ�2OGHQEXUJ� LQ�*HPHLQGHQ�PLW�ZHQLJHU�DOV�������(LQZRKQHUQ� �5HLFK��HLQ�'ULWWHO��
NQDSS� I�QI� 3UR]HQW� LQ� *HPHLQGHQ� PLW� �������� (LQZRKQHUQ� �5HLFK�� JXW� ������ MHZHLOV
NQDSS����� LQ�*HPHLQGHQ�XQG�NOHLQHQ�6WlGWHQ�PLW�����������(LQZRKQHUQ� �5HLFK��NQDSS
������JXW�����LQ�6WlGWHQ�PLW�������������(LQZRKQHUQ��5HLFK�NQDSS�������+LHUXQWHU�YLH�
OHQ�GLH�6WlGWH�'HOPHQKRUVW��2OGHQEXUJ�XQG�5�VWULQJHQ��YRQ�GHQHQ�GLH�JU|�WH��2OGHQEXUJ�
LP�-DKUH������JXW��������(LQZRKQHU�]lKOWH��,P�5HLFKVJHELHW�OHEWHQ�����GHU�(LQZRKQHU
GDJHJHQ�LQ�*UR�VWlGWHQ�PLW��EHU���������(LQZRKQHUQ�

,,��7DEHOOH�����'LH�%HY|ONHUXQJ� LP�'HXWVFKHQ�5HLFK�� LP�)UHLVWDDW�2OGHQEXUJ
VRZLH�LQ�GHQ�9HUZDOWXQJVEH]LUNHQ�QDFK�GHQ�9RONV]lKOXQJHQ������XQG����

,,��7DEHOOH�����9HUWHLOXQJ�GHU�%HY|ONHUXQJ�QDFK�*HPHLQGHJU|�HQNODVVHQ
'LH�9HUWHLOXQJ�GHU�*HVDPWEHY|ONHUXQJ�DXI�GLH�:LUWVFKDIWVDEWHLOXQJHQ�ZLFK�LQ�2OGHQEXUJ
VWDUN� YRP�5HLFKVGXUFKVFKQLWW� DE�� ������ VWDWW� ������GHU�%HY|ONHUXQJ� ]lKOWHQ� ����� ]XU

Ѷ )�:��0H\HU�������6����
Ɩ :HQQ�LP�IROJHQGHQ�YRQ�ª/DQG�2OGHQEXUJ©��RGHU�ª2OGHQEXUJ©��JHVSURFKHQ�ZLUG��LVW�MHZHLOV�GHU�/DQGHV�
WHLO�2OGHQEXUJ�JHPHLQW�
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ODQGZLUWVFKDIWOLFKHQ� %HY|ONHUXQJ�� GDJHJHQ� QXU� ������ VWDWW� ������ ]X� GHQ� $QJHK|ULJHQ
GHU�$EWHLOXQJ� ,QGXVWULH�XQG�+DQGZHUN��:HQLJHU�DXVJHSUlJW�ZDUHQ�GLH�8QWHUVFKLHGH�EHL
GHU�$EWHLOXQJ�+DQGHO�XQG�9HUNHKU��������]X���������PLW�������ODJ�GHU�$QWHLO�GHU�$EWHL�
OXQJ�ª9HUZDOWXQJ�XQG�'LHQVWOHLVWXQJHQ©��GHXWOLFK��EHU�GHP�5HLFKVGXUFKVFKQLWW�YRQ������
'HU� VFKZHUZLHJHQGVWH� 8QWHUVFKLHG� EHVWDQG� GHPQDFK� ]ZLVFKHQ� GHU� 9HUWHLOXQJ� DXI� GHQ
ODQGZLUWVFKDIWOLFKHQ�XQG�GHQ�LQGXVWULHOO�JHZHUEOLFKHQ�6HNWRU��=XVDPPHQ�XPIDVVWHQ�VLH�LQ
2OGHQEXUJ�������GHU�%HY|ONHUXQJ���GHQ�JOHLFKHQ�3UR]HQWVDW]�ZLH�LP�JHVDPWHQ�5HLFKVJH�
ELHW�� GLH� *HZLFKWXQJ� ZDU� MHGRFK� DQQlKHUQG� XPJHNHKUW�� %LV� ����� QDKP� GHU� $QWHLO� GHU
ODQGZLUWVFKDIWOLFKHQ�%HY|ONHUXQJ�LQ�2OGHQEXUJ�]ZDU�ZLH�LP�5HLFKVJHELHW�DE��MHGRFK�OHGLJ�
OLFK�XP������VWDWW�XP�������'HU�$QWHLO�GHU�LQGXVWULHOO�JHZHUEOLFKHQ�%HY|ONHUXQJ�VWLHJ�XP
������ZlKUHQG�HU�LP�5HLFKVJHELHW�XP������DEQDKP��LP�%HUHLFK�+DQGHO�XQG�9HUNHKU�EH�
WUXJ�GDV�:DFKVWXP�LQ�2OGHQEXUJ�DQQlKHUQG�GDV�=ZHLIDFKH�YRP�5HLFKVJHELHW��EHL�ª9HU�
ZDOWXQJ�XQG�'LHQVWOHLVWXQJHQ©��MHGRFK�ZHQLJHU�DOV�HLQ�9LHUWHO��'LHVH�9HUlQGHUXQJHQ�ODV�
VHQ� YRU� DOOHP� DXI� 8PVFKLFKWXQJHQ� YRQ� GHU� ODQGZLUWVFKDIWOLFKHQ� ]XU� LQGXVWULHOO�JHZHUEOL�
FKHQ�%HY|ONHUXQJ� VFKOLH�HQ�� GLH� VLFK� DXFK�ZlKUHQG�GHU�:HOWZLUWVFKDIWVNULVH� EHKDXSWH�
WHQ��%HLGH�*UXSSHQ�]XVDPPHQ�PDFKWHQ�LQ�2OGHQEXUJ������QRFK�������GHU�%HY|ONHUXQJ
DXV��LP�5HLFKVJHELHW�OHGLJOLFK�QRFK�������

,,�� 7DEHOOH� ����9HUWHLOXQJ� GHU�*HVDPWEHY|ONHUXQJ� QDFK�:LUWVFKDIWVDEWHLOXQJHQ� LP�'HXW�
VFKHQ�5HLFK�XQG�LP�/DQG�2OGHQEXUJ������XQG�����

9RQ�GHU�*HVDPWEHY|ONHUXQJ�]lKOWHQ������ LP�'HXWVFKHQ�5HLFK�������XQG� LP�/DQG�2O�
GHQEXUJ�������DOV�(UZHUEVWlWLJH��GLHVH�(UZHUEVTXRWH�VDQN������DXI�������E]Z�������
LQ�2OGHQEXUJ��=ZDU�YHUULQJHUWH�VLFK�LQ�EHLGHQ�*HELHWHQ�GHU�$QWHLO�GHU�]X�GHQ�(UZHUEVSHU�
VRQHQ� JH]lKOWHQ� %HY|ONHUXQJ�� GRFK� ODJ� GLHVH� $EQDKPH� LQ� 2OGHQEXUJ�PLW� ���� 3UR]HQW�
SXQNWHQ�HUKHEOLFK�XQWHU�GHP�5HLFKVGXUFKVFKQLWW������3UR]HQWSXQNWH����9JO��7DEHOOH����7HLO
&���+LHUEHL�KDQGHOWH�HV�VLFK�QLFKW�DOOHLQ�XP�HLQH�(UVFKHLQXQJ��GLH�GHP�KRKHQ�$QWHLO�GHU
ODQGZLUWVFKDIWOLFKHQ�%HY|ONHUXQJ�JHVFKXOGHW�ZDU�
'HU� $QWHLO� GHU� ODQGZLUWVFKDIWOLFKHQ� (UZHUEVSHUVRQHQ� VDQN� LQ�2OGHQEXUJ� YRQ� ������ DXI
������� LKUH�DEVROXWH�=DKO�VWLHJ� MHGRFK�XP�������ZlKUHQG�VLH� LP�5HLFKVJHELHW�XP�����
DEQDKP�� ,P�5HLFKVJHELHW�VDQN�HEHQIDOOV�GLH�=DKO�GHU�(UZHUEVSHUVRQHQ� LQ� ,QGXVWULH�XQG
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*HZHUEH����������ZlKUHQG�VLH�LQ�2OGHQEXUJ�XP������VWLHJ�XQG�LKUHQ�$QWHLO�DQ�DOOHQ�(U�
ZHUEVSHUVRQHQ�PLW�������EHKLHOW��'HU�$QWHLO�GHU�(UZHUEVSHUVRQHQ�LQ�/DQGZLUWVFKDIW�XQG
,QGXVWULH�EHWUXJ�LQ�2OGHQEXUJ�������������XQG��������������ZlKUHQG�GLH�=DKOHQ�I�U�GDV
5HLFKVJHELHW�EHL�������XQG�������OLHJHQ��'LH�$EZDQGHUXQJHQ�DXV�GLHVHQ�EHLGHQ�6HNWR�
UHQ� ILHOHQ� LP�5HLFKVJHELHW�VWlUNHU�DXV�DOV� LQ�2OGHQEXUJ��+LHU�HUK|KWH�VLFK�YRU�DOOHP�GHU
$QWHLO�GHU�(UZHUEVSHUVRQHQ�LQ�+DQGHO�XQG�9HUNHKU�DXI������ZREHL�LKUH�DEVROXWH�=DKO�VR�
JDU�XP�HLQ�NQDSSHV�)�QIWHO�]XQDKP��,P�/DQG�2OGHQEXUJ�ZXFKV�GLH�=DKO�GHU�(UZHUEVSHU�
VRQHQ� LQ� DOOHQ� :LUWVFKDIWVDEWHLOXQJHQ� ELV� DXI� GLH� KlXVOLFKHQ� 'LHQVWH�� ZlKUHQG� VLH� LP
5HLFKVJHELHW�OHGLJOLFK�LP�ªWHUWLlUHQ�6HNWRU©��VWLHJ�

,,�� 7DEHOOH� ���� 'LH� 9HUWHLOXQJ� GHU� (UZHUEVSHUVRQHQ� DXI� GLH� :LUWVFKDIWVDEWHLOXQJHQ� LP
'HXWVFKHQ�5HLFK�XQG�LP�/DQG�2OGHQEXUJ������XQG�����

%HWUDFKWHW� PDQ� QXQ� GLH� 9HUWHLOXQJ� QDFK� GHQ� 6R]LDOVWDWXV�*UXSSHQ�� VR� ]lKOWHQ� VRZRKO
�����DOV�DXFK������LQ�2OGHQEXUJ�PHKU�3HUVRQHQ�]XP�EHUXIOLFK�DNWLYHQ�7HLO�GHU�%HY|ONH�
UXQJ� E]Z�� ]X� GHUHQ� $QJHK|ULJHQ�� 'HU� 8QWHUVFKLHG� EHWUXJ� ����� ���� 3UR]HQWSXQNWH� XQG
VWLHJ�LQIROJH�GHU�JU|�HUHQ�$EQDKPH�LP�5HLFKVJHELHW�DXI�����3UR]HQWSXQNWH�LP�-DKU������
,P�5HLFKVJHELHW� VDQNHQ�GLH�DEVROXWHQ�=DKOHQ� I�U�DOOH�6R]LDOJUXSSHQ�PLW�$XVQDKPH�GHU
$UEHLWHU�XQG�GHU�ªEHUXIVORVHQ�6HOEVWVWlQGLJHQ©��ZlKUHQG�LQ�2OGHQEXUJ�GLH�=DKO�GHU�PLW�
KHOIHQGHQ�)DPLOLHQDQJHK|ULJHQ�XQG�GHU�%HDPWHQ�XQG�$QJHVWHOOWHQ�DQVWLHJ�
%HL�GLHVHQ�9HUlQGHUXQJHQ�LQQHUKDOE�GHU�*HVDPWEHY|ONHUXQJ�KDQGHOWH�HV�VLFK�YRUQHKP�
OLFK�XP�VR]LDOH�9HUlQGHUXQJHQ�EHL�GHQ�$QJHK|ULJHQ�GHU�(UZHUEVSHUVRQHQ�LQ�GHQ�MHZHLOL�
JHQ�6R]LDOJUXSSHQ��'HQQ�HQWJHJHQ�GHU�$EQDKPH�EHL� GHQ�=XJHK|ULJHQ� ]XU�*UXSSH�GHU
6HOEVWVWlQGLJHQ�VWLHJ�GLH�=DKO�GHU�VHOEVWVWlQGLJHQ�(UZHUEVSHUVRQHQ� LQ�EHLGHQ�*HELHWHQ
DQ�� LP�'HXWVFKHQ�5HLFK� DOOHUGLQJV� HUKHEOLFK� VWlUNHU� DOV� LQ�2OGHQEXUJ��'LH�$QJHK|ULJHQ
GHU� 6WDWXV�*UXSSH� $UEHLWHU� QDKPHQ� LP�'HXWVFKHQ�5HLFK� XP� �����0LR� 3HUVRQHQ� ]X� ��
������� GLHMHQLJH� GHU� (UZHUEVSHUVRQHQ� XQWHU� LKQHQ� �(UZHUEVWlWLJH� XQG� (UZHUEVORVH�� MH�
GRFK�QXU�XP�������ZlKUHQG�GLH�9HUlQGHUXQJHQ� LQ�2OGHQEXUJ�VLFK�DXI�������XQG�����
EHOLHIHQ��9|OOLJ�HQWJHJHQJHVHW]W�YHUOLHI�GLH�(QWZLFNOXQJ�EHL�GHQ�ªPLWKHOIHQGHQ�)DPLOLHQDQ�
JHK|ULJHQ©��6RZRKO�GLH�=DKO�GHU�=XJHK|ULJHQ�ZLH�GLH�=DKO�GHU�(UZHUEHQGHQ�XQWHU�LKQHQ
VWLHJ�LP�/DQG�2OGHQEXUJ��ZlKUHQG�VLH�LP�5HLFKVJHELHW�VLFK�YHUPLQGHUWH��7URW]�GLHVHU�]XP



$UEHLWVPDUNW�2OGHQEXUJ�LQ�GHU�6WDWLVWLN� ��

.DKUV������)RUVFKXQJVEHULFKW

7HLO� HUKHEOLFKHQ� 9HUlQGHUXQJHQ� LQ� GHQ� HLQ]HOQHQ�*UXSSHQ� EOLHE� GLH� 9HUWHLOXQJ� GHU� (U�
ZHUEVSHUVRQHQ�DXI�GLH�HLQ]HOQHQ�6R]LDOJUXSSHQ� MHZHLOV� UHFKW�VWDELO� ��PLW�$XVQDKPH�GHU
PLWKHOIHQGHQ� )DPLOLHQDQJHK|ULJHQ� LP� /DQG� 2OGHQEXUJ�� 0LWKHOIHQGH� )DPLOLHQDQJHK|ULJH
]lKOWHQ� LQ� GHU�5HJHO� ]X�6HOEVWVWlQGLJHQ�� YRU� DOOHP� LQ� GHU� /DQGZLUWVFKDIW�� DEHU� DXFK� LP
.OHLQJHZHUEH��'LH�6XPPH�GHU�=XJHK|ULJHQ�]X�GLHVHQ�EHLGHQ�*UXSSHQ�QDKP� LQ�2OGHQ�
EXUJ� YRQ� �������� 3HUVRQHQ� ������� GHU� *HVDPWEHY|ONHUXQJ�� DXI� �������� 3HUVRQHQ
��������DE����������ZlKUHQG�VLH� LP�5HLFKVJHELHW�XP�����3UR]HQW�VDQN�EHL�HLQHP�$QWHLO
YRQ� ������ LQ� �����XQG� ������ LQ� ������'LHVH� XQWHUVFKLHGOLFKHQ�9HUlQGHUXQJHQ� ODVVHQ
DXI� HLQH� UHODWLY� JU|�HUH� $XIQDKPHNDSD]LWlW� GHU� IDPLOLlUHQ� (UZHUEVYHUKlOWQLVVH� LP� /DQG
2OGHQEXUJ�VFKOLH�HQ�E]Z��DXI�HLQHQ� OlQJHUHQ�9HUEOHLE�KHUDQZDFKVHQGHU�(UZHUEVSHUVR�
QHQ�LQ�IDPLOLlUHQ�$UEHLWVYHUKlOWQLVVHQ�

,,��7DEHOOH�����9HUWHLOXQJ�GHU�*HVDPWEHY|ONHUXQJ�QDFK�6R]LDOVWDWXV�*UXSSHQ
LP�'HXWVFKHQ�5HLFK�XQG�LP�/DQG�2OGHQEXUJ������XQG�����

%HL�GLHVHQ�9HUlQGHUXQJHQ�LQQHUKDOE�GHU�*HVDPWEHY|ONHUXQJ�KDQGHOWH�HV�VLFK�YRUQHKP�
OLFK�XP�VR]LDOH�9HUlQGHUXQJHQ�EHL�GHQ�$QJHK|ULJHQ�GHU�(UZHUEVSHUVRQHQ�LQ�GHQ�MHZHLOL�
JHQ�6R]LDOJUXSSHQ��'HQQ�HQWJHJHQ�GHU�$EQDKPH�EHL� GHQ�=XJHK|ULJHQ� ]XU�*UXSSH�GHU
6HOEVWVWlQGLJHQ�VWLHJ�GLH�=DKO�GHU�VHOEVWVWlQGLJHQ�(UZHUEVSHUVRQHQ� LQ�EHLGHQ�*HELHWHQ
DQ�� LP�'HXWVFKHQ�5HLFK� DOOHUGLQJV� HUKHEOLFK� VWlUNHU� DOV� LQ�2OGHQEXUJ��'LH�$QJHK|ULJHQ
GHU� 6WDWXV�*UXSSH� $UEHLWHU� QDKPHQ� LP�'HXWVFKHQ�5HLFK� XP� �����0LR� 3HUVRQHQ� ]X� ��
������� GLHMHQLJH� GHU� (UZHUEVSHUVRQHQ� XQWHU� LKQHQ� �(UZHUEVWlWLJH� XQG� (UZHUEVORVH�� MH�
GRFK�QXU�XP�������ZlKUHQG�GLH�9HUlQGHUXQJHQ� LQ�2OGHQEXUJ�VLFK�DXI�������XQG�����
EHOLHIHQ��9|OOLJ�HQWJHJHQJHVHW]W�YHUOLHI�GLH�(QWZLFNOXQJ�EHL�GHQ�ªPLWKHOIHQGHQ�)DPLOLHQDQ�
JHK|ULJHQ©��6RZRKO�GLH�=DKO�GHU�=XJHK|ULJHQ�ZLH�GLH�=DKO�GHU�(UZHUEHQGHQ�XQWHU�LKQHQ
VWLHJ�LP�/DQG�2OGHQEXUJ��ZlKUHQG�VLH�LP�5HLFKVJHELHW�VLFK�YHUPLQGHUWH��7URW]�GLHVHU�]XP
7HLO� HUKHEOLFKHQ� 9HUlQGHUXQJHQ� LQ� GHQ� HLQ]HOQHQ�*UXSSHQ� EOLHE� GLH� 9HUWHLOXQJ� GHU� (U�
ZHUEVSHUVRQHQ�DXI�GLH�HLQ]HOQHQ�6R]LDOJUXSSHQ� MHZHLOV� UHFKW�VWDELO� ��PLW�$XVQDKPH�GHU
PLWKHOIHQGHQ� )DPLOLHQDQJHK|ULJHQ� LP� /DQG� 2OGHQEXUJ�� 0LWKHOIHQGH� )DPLOLHQDQJHK|ULJH
]lKOWHQ� LQ� GHU�5HJHO� ]X�6HOEVWVWlQGLJHQ�� YRU� DOOHP� LQ� GHU� /DQGZLUWVFKDIW�� DEHU� DXFK� LP
.OHLQJHZHUEH��'LH�6XPPH�GHU�=XJHK|ULJHQ�]X�GLHVHQ�EHLGHQ�*UXSSHQ�QDKP� LQ�2OGHQ�
EXUJ� YRQ� �������� 3HUVRQHQ� ������� GHU� *HVDPWEHY|ONHUXQJ�� DXI� �������� 3HUVRQHQ
��������DE����������ZlKUHQG�VLH� LP�5HLFKVJHELHW�XP�����3UR]HQW�VDQN�EHL�HLQHP�$QWHLO
YRQ� ������ LQ� �����XQG� ������ LQ� ������'LHVH� XQWHUVFKLHGOLFKHQ�9HUlQGHUXQJHQ� ODVVHQ
DXI� HLQH� UHODWLY� JU|�HUH� $XIQDKPHNDSD]LWlW� GHU� IDPLOLlUHQ� (UZHUEVYHUKlOWQLVVH� LP� /DQG
2OGHQEXUJ�VFKOLH�HQ�E]Z��DXI�HLQHQ� OlQJHUHQ�9HUEOHLE�KHUDQZDFKVHQGHU�(UZHUEVSHUVR�
QHQ�LQ�IDPLOLlUHQ�$UEHLWVYHUKlOWQLVVHQ�

,,��7DEHOOH�����9HUWHLOXQJ�GHU�(UZHUEVSHUVRQHQ�QDFK�6R]LDOVWDWXV�*UXSSHQ�LP
'HXWVFKHQ�5HLFK�XQG�LP�/DQG�2OGHQEXUJ������XQG�����

(QWVSUHFKHQG�GHV�KRKHQ�=XZDFKVHV�EHL�GHQ�QLFKW�PHKU�]X�GHQ�(UZHUEVSHUVRQHQ�]lKOHQ�
GHQ� ªEHUXIVORVHQ�6HOEVWVWlQGLJHQ©� � HUK|KWH� VLFK� GLH�(UZHUEVTXRWH� LP�'XUFKVFKQLWW� GHU
HLQ]HOQHQ�6R]LDOJUXSSHQ�YRQ�������DXI������� LP�'HXWVFKHQ�5HLFK�XQG�YRQ�������DXI
������LQ�2OGHQEXUJ��'LHVHU�NDXP�DEZHLFKHQGH�'XUFKVFKQLWW�YHUELUJW�LQGHV�HLQLJH�EHGHXW�
VDPH�8QWHUVFKLHGH�� 6R� HQWILHOHQ� DXI� VHOEVWVWlQGLJH� RGHU�PLWKHOIHQGH� (UZHUEVSHUVRQHQ
GHXWOLFK�PHKU�$QJHK|ULJH� LQ�2OGHQEXUJ�DOV� LP�5HLFK��ZlKUHQG�VLH�EHL�GHQ�6HOEVWVWlQGL�
JHQ�DEQDKP��VWLHJ�VLH�EHL�GHQ�PLWKHOIHQGHQ��(EHQVR�VWLHJ�GLH�=DKO�GHU�$QJHK|ULJHQ�EHL
GHQ�$UEHLWHUQ� VWlUNHU��'LHVH� JHJHQOlXILJHQ�%HZHJXQJHQ� �� DEQHKPHQGH�(UZHUEVTXRWHQ
EHL�VWHLJHQGHU�GXUFKVFKQLWWOLFKHU�4XRWH�HUODXEHQ�GHQ�6FKOXVV��GDVV�LP�=XJH�GHU�:HOWZLUW�
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VFKDIWVNULVH�QLFKW�QXU�GLH�%HGHXWXQJ�GHU�IDPLOLlUHQ�$UEHLWVYHUKlOWQLVVH�I�U�HLQH�5�FNNHKU
HKHPDOV�DOV�DEKlQJLJH�(UZHUEVSHUVRQHQ�DXIWUHWHQGHU�3HUVRQHQ�RGHU�I�U�HLQHQ�OlQJHUHQ
9HUEOHLE�M�QJHUHU�3HUVRQHQ�YRQ�JU|�HUHU�%HGHXWXQJ�LQ�2OGHQEXUJ�ZDU��VRQGHUQ�DXFK�GLH
$UEHLWHUKDXVKDOWH� LQ�VWlUNHUHP�0D�H�3HUVRQHQ� �ZLHGHU��DXIQDKPHQ��GLH�DXV�GHP�.UHLV
GHU�(UZHUEVSHUVRQHQ�DXVJHVFKLHGHQ�ZDUHQ�
'LH�(UZHUEVTXRWHQ�YHUlQGHUWHQ�VLFK�KLQVLFKWOLFK�LKUHU�JHVFKOHFKWOLFKHQ�9HUWHLOXQJ�QXU�JH�
ULQJI�JLJ�������ZDUHQ�������GHU�)UDXHQ�XQG�������GHU�0lQQHU�HUZHUEVWlWLJ�������ZDUHQ
HV�������GHU�)UDXHQ�XQG�������GHU�0lQQHU��:lKUHQG�GLH�PlQQOLFKH�(UZHUEVTXRWH� LQ
GHQ�HLQ]HOQHQ�bPWHUQ�GHV�/DQGHV�QXU�LQ�NOHLQHP�5DKPHQ�XP�GHQ�0LWWHOZHUW�VFKZDQNWH�
HUJDEHQ�VLFK�I�U�GLH�ZHLEOLFKH�4XRWH�HUKHEOLFKH�$EZHLFKXQJHQ��,Q�GHQ�GUHL�JUR�HQ�6WlG�
WHQ�5�VWULQJHQ��2OGHQEXUJ�XQG�'HOPHQKRUVW�ODJ�VLH�LQ�GLHVHU�5HLKHQIROJH������]ZLVFKHQ
������ XQG� ������� 'LHVH� GXUFK� GLH� LQGXVWULHOOH� 6WUXNWXU� 'HOPHQKRUVWV� EHZLUNWH� K|KHUH
VWlGWLVFKH�(UZHUEVTXRWH� IDQG� LKUH�)RUWVHW]XQJ� LQ�GHQ� OlQGOLFKHQ�%H]LUNHQ�PLW� UHODWLY�KR�
KHP�LQGXVWULHOOHQ�$QWHLO� �8QWHUZHVHU��)ULHVODQG��PLW�4XRWHQ�]ZLVFKHQ����XQG������ZlK�
UHQG�VLH�LQ�GHQ�DJUDULVFKHQ�%H]LUNHQ�]ZLVFKHQ�������XQG�������ODJ��-H�K|KHU�GHU�$QWHLO
GHU�/DQGZLUWVFKDIW��GHVWR�K|KHU�ODJ�GLH�ZHLEOLFKH�(UZHUEVTXRWH��)UDXHQDUEHLW�ZDU�LQ�HUV�
WHU�/LQLH�ODQGZLUWVFKDIWOLFKH�$UEHLW�LP�6WDWXV�PLWKHOIHQGHU�)DPLOLHQDQJHK|ULJHU�ƐƏ�9RQ�GHQ
HUZHUEVWlWLJHQ� )UDXHQ� DUEHLWHWHQ� ����� LQ� GHU� /DQGZLUWVFKDIW� ������� ����� ZDUHQ� HV
������� 9RQ� GLHVHQ� ODQGZLUWVFKDIWOLFK� WlWLJHQ� )UDXHQ� EHVD�HQ� ������ ������ GHQ� 6WDWXV
PLWKHOIHQGHU�)DPLOLHQDQJHK|ULJHU�������ZDUHQ�HV��������(LQHU�$EQDKPH�GHU�PlQQOLFKHQ
%HVFKlIWLJXQJ�XP�NQDSS�����3HUVRQHQ�VWDQG�HLQH�=XQDKPH�GHU�ZHLEOLFKHQ�XP�IDVW������
3HUVRQHQ�JHJHQ�EHU��GLH�=DKO�GHU�ZHLEOLFKHQ�PLWKHOIHQGHQ�)DPLOLHQDQJHK|ULJHQ�HUK|KWH
VLFK�VRJDU�XP�������)UDXHQ��'HP�HQWVSUDFK�HLQH�9HUULQJHUXQJ�GHU�$UEHLWHULQQHQ� LQ�GHU
/DQGZLUWVFKDIW�
/HGLJOLFK� MHZHLOV�NQDSS�������ZHLEOLFKH�(UZHUEVWlWLJH�ZDUHQ������XQG������ LQ� ,QGXVWULH
XQG�+DQGZHUN�WlWLJ��GDV�ZDUHQ�������������E]Z��������������GHU�ZHLEOLFKHQ�(UZHUEVWlWL�
JHQ�E]Z��������XQG�������DOOHU�GRUW�%HVFKlIWLJWHQ��9RQ�GHQ�ZHLEOLFKHQ�,QGXVWULHEHVFKlI�
WLJWHQ�ZDUHQ����������$UEHLWHULQQHQ���������������9RQ�GHQ� LQGXVWULHOOHQ�$UEHLWHULQQHQ
OHEWHQ������IDVW�����LQ�GHU�6WDGW�'HOPHQKRUVW��ZR�VLH�������DOOHU�LQGXVWULHOOHQ�ª$UEHLWHU©
DXVPDFKWHQ���LP�/DQGHVGXUFKVFKQLWW�ZDUHQ�QXU�������DOOHU�LQGXVWULHOOHQ�ª$UEHLWHU©��)UDX�
HQ�
$QQlKHUQG�VR�YLHOH�)UDXHQ�ZLH� LQ�GHU� ,QGXVWULH�DUEHLWHWHQ������ LP�+DQGZHUN��1DFK�GHU
/DQGZLUWVFKDIW�QDKP�LKUH�=DKO�KLHU�ELV������DP�VWlUNVWHQ�]X�����������LKU�$QWHLO�DQ�DOOHQ
HUZHUEVWlWLJHQ�)UDXHQ�VWLHJ�YRQ������DXI��������=DKOHQPl�LJ�EHGHXWVDPHU�DOV�GLH�)UDX�
HQHUZHUEVDUEHLW�LQ�,QGXVWULH�XQG�+DQGHO�ZDU�GLH�)UDXHQDUEHLW������LP�%HUHLFK�ª+lXVOLFKH
'LHQVWH©��7URW]�HUKHEOLFKHU�$EZDQGHUXQJHQ� UDQJLHUWH�GLHVHU�6HNWRU������QRFK�YRU�GHP
LQGXVWULHOOHQ�
'HU�$QWHLO�HUZHUEVWlWLJHU�)UDXHQ�DQ�DOOHQ�(UZHUEVWlWLJHQ�HUK|KWH�VLFK�YRQ������DXI�����
XP�HLQ�3UR]HQWSXQNW�DXI��������'LHVHU�UHODWLY�KRKH�$QWHLO�ZXUGH�YRU�DOOHP�GXUFK�GLH�PLW�
KHOIHQGHQ�ZHLEOLFKHQ�)DPLOLHQDQJHK|ULJHQ�XQG�GLH�+DXVDQJHVWHOOWHQ�EHZLUNW��,Q�DOOHQ�DQ�
GHUHQ�6R]LDOJUXSSHQ�ODJ�GHU�)UDXHQDQWHLO�GHXWOLFK�QLHGULJHU�
8QWHUVXFKW� PDQ� GLH� UlXPOLFKH� 9HUWHLOXQJ� GHU� 3HUVRQHQ�PLW� GHP� 6WDWXV� ª$UEHLWHU©� � LP
/DQG� 2OGHQEXUJ�� ZREHL� GLHVHV� 0HUNPDO� ]XJOHLFK� DOV� ,QGLNDWRU� I�U� GLH� ,QGXVWULDOLVLHUXQJ
HLQHV�*HELHWHV�ZLH� I�U�GHQ�8PIDQJ�HLQHV� ORNDOHQ�$UEHLWVPDUNWHV�GLHQHQ�NDQQ��VR�HUJLEW

ƐƏ 9JO��]XU�UHJLRQDOHQ�9HUWHLOXQJ�GLH�7DEHOOHQ�,,����ELV�,,����LP�$QKDQJ�XQG�GLH�IROJHQGH�'DUVWHOOXQJ�I�U�GLH
$UEHLWVDPWVEH]LUNH�
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VLFK�GDV� LQ�GHU�7DEHOOH���� IHVWJHKDOWHQH�%LOG��'LH�bPWHU�%XWMDGLQJHQ�XQG�%UDNH�DQ�GHU
8QWHUZHVHU��GDV�$PW�2OGHQEXUJ��ZHOFKHV�LQ�VHLQHQ�GDPDOLJHQ�*UHQ]HQ�GLH�6WDGW�2OGHQ�
EXUJ�XPVFKORVV��GLH�bPWHU�-HYHU�XQG�9DUHO��GLH�6WDGW�5�VWULQJHQ��GDV�$PW�XQG�GLH�6WDGW
'HOPHQKRUVW�EHVD�HQ������HLQHQ�JU|�HUHQ�$QWHLO�DQ�GHQ�$UEHLWHUQ�GHV�/DQGHV�DOV�DQ�GHU
:RKQEHY|ONHUXQJ� �PLQGHVWHQV�PHKU� DOV� ����3UR]HQWSXQNWH���'LH�6WlGWH�2OGHQEXUJ�XQG
5�VWULQJHQ�HUZLHVHQ�VLFK�]XJOHLFK�DOV�DXVJHVSURFKHQH�%HDPWHQ�XQG�$QJHVWHOOWHQ�6WlGWH�
9HUJOHLFKW�PDQ�GHV�ZHLWHUHQ�GLH�$QWHLOH�DQ�GHQ�HUZHUEVWlWLJHQ�$UEHLWHUQ�PLW�GHQ�$QWHLOHQ
DQ� GHQ� $QJHK|ULJHQ�� VR� �EHUZLHJHQ� GLH� $QWHLOH� GHU� $QJHK|ULJHQ� GHXWOLFK� LQ� GHU� 6WDGW
5�VWULQJHQ��LQ�6WDGW�XQG�$PW�-HYHU��LQ�GHU�6WDGW�2OGHQEXUJ�XQG�GHP�$PW�%XWMDGLQJHQ�PLW
1RUGHQKDP�%OH[HQ��%HL�GLHVHQ�2UWHQ�KDQGHOW�HV�VLFK�XP�GLH�WUDGLWLRQHOOHQ�(QWZLFNOXQJV�
SXQNWH�JHZHUEOLFKHU�%HVFKlIWLJXQJ��ZR�VLFK�HLQ�7\SXV�YRQ�$UEHLWHUEHVFKlIWLJXQJ�KHUDXV�
JHELOGHW�KDWWH��EHL�GHP�HLQ�HUZHUEVWlWLJHU�$UEHLWHU�VWDWLVWLVFK�PLQGHVWHQV�HLQHQ�$QJHK|UL�
JHQ�PLW�YHUVRUJWH��WDWVlFKOLFK�DEHU�NOHLQIDPLOLDOH�/HEHQVYHUKlOWQLVVH�EHVWDQGHQ��'LH�6WDGW
'HOPHQKRUVW�ZLHGHUXP�ILHO�DXV�GLHVHP�%LOG�KHUDXV��KLHU�KDWWHQ�VLFK�GLH�JU|�WHQ�,QGXVWULH�
EHWULHEH�GHV�/DQGHV�DQJHVLHGHOW�PLW�HLQHP�KRKHQ�$QWHLO�OHGLJHU��ZHLEOLFKHU�$UEHLWHULQQHQ�
,Q�DOOHQ�DQGHUHQ�7HLOHQ�GHV�/DQGHV��EHUZRJ���ELV�DXI�GDV�$PW�2OGHQEXUJ�XQG�GLH�6WDGW
9DUHO���GHU�$QWHLO�HUZHUEVWlWLJHU�$UEHLWHU�GHQ�$QWHLO�GHU�$QJHK|ULJHQ��+LHU�FKDUDNWHULVLHUWH
QLFKW� GLH� $XVELOGXQJ� W\SLVFKHU� $UEHLWHUYHUKlOWQLVVH� GLH� LQGXVWULHOO�JHZHUEOLFKH� %HVFKlIWL�
JXQJ�� VRQGHUQ� HV� �EHUZRJHQ� GLH� OHGLJHQ�� DXV� ODQGZLUWVFKDIWOLFKHQ� 9HUKlOWQLVVHQ� VWDP�
PHQGHQ�$UEHLWHU�
'LH�9HUWHLOXQJ�GHU�$UEHLWHU�DXI�GLH�:LUWVFKDIWVDEWHLOXQJ�LVW�GHU�7DEHOOH�����7HLO�&��]X�HQW�
QHKPHQ�� 'DQDFK� ZDUHQ� ����� XQG� ����� MHZHLOV� JXW� ���� GHU� $UEHLWHU� LQ� ,QGXVWULH� XQG
+DQGZHUN�EHVFKlIWLJW��HLQ�JXWHV�9LHUWHO�PLW�DEQHKPHQGHU�7HQGHQ]� LQ�GHU�/DQGZLUWVFKDIW
XQG� MHGHU�]HKQWH�$UEHLWHU� LP�%HUHLFK�9HUZDOWXQJ�XQG�'LHQVWOHLVWXQJHQ��'HU�$QWHLO�GHU� LQ
+DQGHO�XQG�9HUNHKU�WlWLJHQ�$UEHLWHU�VWLHJ�YRQ������DXI��������VR�GDVV�GLH�JHZHUEOLFKH
%HVFKlIWLJXQJ�YRQ�$UEHLWHUQ� LP�/DQG�2OGHQEXUJ� YRQ������� LQ������DXI� ������ LQ�����
VWLHJ�
'D�EHL�GHU�9RONV]lKOXQJ������GLH�HUZHUEVORVHQ�(UZHUEVSHUVRQHQ��GDV�VLQG�GLH�HUZHUEV�
ORVHQ� $UEHLWHU� XQG� $QJHVWHOOWHQ�� JHVRQGHUW� DXVJH]lKOW� ZXUGHQ�� OlVVW� VLFK� DXFK� GLH� (U�
ZHUEVORVLJNHLW�LP�-XQL������JHQDXHU�EHVWLPPHQ�

,,��7DEHOOH�����(UZHUEVORVHQTXRWHQ�LP�/DQG�2OGHQEXUJ�XQWHU�GHQ�$UEHLWHUQ�XQG�$QJHVWHOO�
WHQ�QDFK�*HVFKOHFKW�LQ�GHQ�:LUWVFKDIWVDEWHLOXQJHQ�DP�����-XQL�����

6LHKW�PDQ�YRQ�GHU�$EWHLOXQJ�ª+lXVOLFKH�'LHQVWH©��DE��VR�ODJHQ�GLH�(UZHUEVORVHQTXRWHQ
I�U�ZHLEOLFKH�$UEHLWHU�ZLH�I�U�ZHLEOLFKH�$QJHVWHOOWH�MHZHLOV�XQWHU�GHQ�4XRWHQ�GHU�0lQQHU�
'LH�*HVDPWTXRWH� ODJ� LQ�GHU�/DQGZLUWVFKDIW�XQG� LP�%HUHLFK�GHU�|IIHQWOLFKHQ�XQG�SULYDWHQ
'LHQVWOHLVWXQJHQ� HUKHEOLFK� XQWHU� GHP� 'XUFKVFKQLWW�� ,Q� GLHVHQ� EHLGHQ� 6HNWRUHQ� ZDU� GLH
:DKUVFKHLQOLFKNHLW� GHU� (UZHUEVORVLJNHLW� DP� JHULQJVWHQ��8PJHNHKUW� ZDUHQ� ������ GHU� LQ
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GHU� ,QGXVWULH�EHVFKlIWLJWHQ�$UEHLWHU� LP�-XQL������HUZHUEVORV��9RQ�GHQ�HUIDVVWHQ�������
(UZHUEVORVHQ�ZDUHQ��������0lQQHU����������'LH�(UZHUEVORVLJNHLW�EHVD��PLWKLQ�LQ�2OGHQ�
EXUJ�HLQHQ�H[WUHP�PlQQOLFKHQ�&KDUDNWHU�� ������GHU�(UZHUEVORVHQ�ZDUHQ�$UEHLWHU�� GDU�
XQWHU�������0lQQHU��'LH�HUZHUEVORVHQ�PlQQOLFKHQ�$UEHLWHU�VWHOOWHQ�VRPLW�������DOOHU�HU�
ZHUEVORVHQ�0lQQHU�XQG�)UDXHQ��DEHU�QXU�������GHU�HUZHUEHQGHQ�$UEHLWHU�XQG�$QJHVWHOO�
WHQ�� 9RQ� GHQ� HUZHUEVORVHQ� $UEHLWHUQ� VWDPPWHQ� ������ DXV� GHU� $EWHLOXQJ� ,QGXVWULH� XQG
+DQGZHUN��GDUXQWHU�ZDUHQ�������PlQQOLFKH� ,QGXVWULHDUEHLWHU��GLH�ZLHGHUXP�������DOOHU
(UZHUEVORVHQ� VWHOOWHQ��'LH�(UZHUEVORVLJNHLW�ZXUGH�GDPLW� YRQ�GHQ�PlQQOLFKHQ�� DUEHLWVOR�
VHQ�,QGXVWULHDUEHLWHUQ�GRPLQLHUW��6LH�ZLHVHQ�PLW������DXFK�GLH�K|FKVWH�(UZHUEVORVHQTXRWH
DXI�� 8QWHU� GHQ� HUZHUEVORVHQ� )UDXHQ� KDWWHQ� GLH� ,QGXVWULHDUEHLWHULQQHQ� GLH� K|FKVWH� (U�
ZHUEVORVHQTXRWH� ��������� GLHVH� *UXSSH� VWHOOWH� ���� DOOHU� HUZHUEVORVHQ� $UEHLWHULQQHQ�
������DOOHU�HUZHUEVORVHQ�)UDXHQ�XQG����DOOHU�(UZHUEVORVHQ��'LH�)UDXHQHUZHUEVORVLJNHLW
ZXUGH�HEHQIDOOV�YRQ�GHQ�HUZHUEVORVHQ�,QGXVWULHDUEHLWHULQQHQ�GRPLQLHUW�
'LH�XQWHUVFKLHGOLFKHQ�(UZHUEVORVHQTXRWHQ�ODVVHQ�VLFK�GXUFKDXV�PLW�GHU�XQWHUVFKLHGOLFKHQ
%HVFKlIWLJXQJVHQWZLFNOXQJ�LQ�GHQ�HLQ]HOQHQ�6HNWRUHQ�HUNOlUHQ��ZREHL�GHU�LQGXVWULHOOH�1LH�
GHUJDQJ�LQ�'HOPHQKRUVW�EHVRQGHUV� LQV�*HZLFKW�IlOOW�� ,Q�GHU�/DQGZLUWVFKDIW� IDQG�GLH�=lK�
OXQJ�]XGHP�HLQHU�UHODWLY�DUEHLWVUHLFKHQ�-DKUHV]HLW�VWDWW��)�U�GLH�UHFKW�JUR�HQ�8QWHUVFKLHGH
LQ�GHQ�(UZHUEVORVHQTXRWHQ�YRQ�0lQQHUQ�XQG�)UDXHQ�LVW�HLQH�(UNOlUXQJ�QLFKW�VR�HLQIDFK
P|JOLFK��6R�ZHLW�HV�VLFK�XP�GLH�(UZHUEVORVHQTXRWHQ�KDQGHOW��ZDUHQ�)UDXHQ� WDWVlFKOLFK
JHULQJHU� EHWURIIHQ� DOV� 0lQQHU�� ZREHL� HLQ� LQVJHVDPW� XQWHUGXUFKVFKQLWWOLFKHU� %HVFKlIWL�
JXQJVJUDG�YRQ�ZHLEOLFKHQ�$UEHLWHUQ�XQG�$QJHVWHOOWHQ�LQ�2OGHQEXUJ�EHU�FNVLFKWLJW�ZHUGHQ
PXVV��'LH�]XU�FNJHKHQGHQ�(UZHUEVTXRWHQ�EHL�GHQ�)UDXHQ�XQG�LKUH�YHUlQGHUWH�9HUWHLOXQJ
DXI�GLH�6R]LDOJUXSSHQ�I�U�GDV�-DKU�������LQVEHVRQGHUH�GLH�=XQDKPH�ZHLEOLFKHU�PLWKHOIHQ�
GHU�)DPLOLHQDQJHK|ULJHU�� VW�W]HQ�]XGHP�GLH�9HUPXWXQJ��GDVV�HLQ�7HLO�GHU�HUZHUEVORVHQ
)UDXHQ� EHL� GHU� 9RONV]lKOXQJ� QLFKW�PHKU� DOV� (UZHUEVSHUVRQ� HUIDVVW� ZXUGH�� VRQGHUQ� DOV
PLWKHOIHQGH�)DPLOLHQDQJHK|ULJH�RGHU�DOV�$QJHK|ULJH�HLQHV�$UEHLWHUV��GLH��GD� LQIROJH�GHU
%HG�UIWLJNHLWVSU�IXQJ�RKQH�8QWHUVW�W]XQJ��LKUHQ�$UEHLWHULQQHQVWDWXV�YHUORUHQ�KDWWH�
$EVFKOLH�HQG�VROO�QXQ�GHU�&KDUDNWHU�GHU�JHZHUEOLFKHQ�%HVFKlIWLJXQJ�QlKHU�VNL]]LHUW�ZHU�
GHQ���ZLH� HU� VLFK� DP� ]HLWOLFKHQ�$XVJDQJVSXQNW� GHU�8QWHUVXFKXQJ� GDUVWHOOWH�� =X� GLHVHP
=ZHFN�VLQG� LQ�GHU�7DEHOOH����GLH�(UJHEQLVVH�GHU�JHZHUEOLFKHQ�%HWULHEV]lKOXQJ�YRP����
-XQL������]XVDPPHQJHIDVVW�ZRUGHQ��%HL�GLHVHU�=lKOXQJ�ZXUGHQ�GLH�EHVFKlIWLJWHQ�$UEHL�
WHU� LQ�GHQ�$EWHLOXQJHQ�,QGXVWULH�+DQGZHUN�XQG�+DQGHO�9HUNHKU�QDFK� LKUHP�$UEHLWVRUW�HU�
IDVVW��8P�P|JOLFKH�3HQGHOEHZHJXQJHQ�NHQQWOLFK�]X�PDFKHQ��ZXUGHQ�GLHVHQ�$QJDEHQ�GLH
HQWVSUHFKHQGHQ� $QJDEHQ� DXV� GHU� 9RONV]lKOXQJ� QDFK� GHP� :RKQRUW� JHJHQ�EHUJHVWHOOW
�DQVlVVLJH�$UEHLWHU�LQ�,QGXVWULH��+DQGZHUN��+DQGHO�XQG�9HUNHKU��
'LH� *HJHQ�EHUVWHOOXQJ� YRQ� $UEHLWV�� XQG� :RKQRUW� EHVWlWLJW� GLH� $QQDKPHQ� �EHU� GLH
6FKZHUSXQNWH� GHU� LQGXVWULHOO�JHZHUEOLFKHQ� %HVFKlIWLJXQJ�� ,P� $PW� %XWMDGLQJHQ�� LQ� GHU
6WDGW�9DUHO�� GHU�6WDGW� -HYHU� VRZLH� LQ� GHQ�6WlGWHQ�2OGHQEXUJ� XQG�'HOPHQKRUVW�ZXUGHQ
PHKU�$UEHLWHU�EHVFKlIWLJW�DOV�GRUW�ZRKQWHQ��G�K��KLHU�IDQG�HLQH�WlJOLFKH�=XZDQGHUXQJ�YRQ
$UEHLWVNUlIWHQ�DXV�GHQ�1DFKEDUJHPHLQGHQ�VWDWW�
$XFK� LP�$PW�)ULHVR\WKH�ZXUGHQ�PHKU�$UEHLWHU�EHVFKlIWLJW� DOV�GRUW�ZRKQWHQ�� HEHQVR� LP
$PW�9HFKWD��%HWUDFKWHW�PDQ�ZHLWHUKLQ�GHQ�$QWHLO�GHU�$UEHLWHU�DQ�GHQ�%HVFKlIWLJWHQ�LQVJH�
VDPW��ZRUXQWHU�DXFK�GLH� LP�%HWULHE�EHVFKlIWLJWHQ�%HVLW]HU�E]Z��$QJHK|ULJHQ�]lKOHQ��VR
PDFKHQ� OHGLJOLFK� LQ�GHQ�bPWHUQ�%XWMDGLQJHQ�XQG�)ULHVR\WKH�VRZLH� LQ�GHQ�6WlGWHQ�9DUHO
XQG� 'HOPHQKRUVW� GLH� $UEHLWHU� PHKU� DOV� ���� GHU� EHVFKlIWLJWHQ� 3HUVRQHQ� DXV�� )�U� GLH
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6WDGW�2OGHQEXUJ�ZXUGH�GLHVHU�3UR]HQWVDW]�GXUFK�GHQ�KRKHQ�$QWHLO�$QJHVWHOOWHU�JHGU�FNW�
REZRKO�HU�DQJHVLFKWV�GHU�WlJOLFKHQ�=XZDQGHUXQJHQ�]X�HUZDUWHQ�JHZHVHQ�ZlUH�

,,��7DEHOOH�����'LH�JHZHUEOLFKHQ�1LHGHUODVVXQJHQ�LP�/DQG�2OGHQEXUJ�� LKUH�%HVFKlIWLJWHQ
XQG� LKUH�9HUWHLOXQJ�DXI�GLH�9HUZDOWXQJVEH]LUNH�VRZLH�GLH�$UEHLWHU�QDFK�%HVFKlIWLJXQJV�
XQG�:RKQRUW�DP�����-XQL�����

4XHOOH��6WDWLVWLN�GHV�'HXWVFKHQ�5HLFKHV��%DQG������+HIW�����%DQG������+HIW��D��*HZHUEOLFKH�%HWULHEV]lKOXQJ���HLJHQH�%H�
UHFKQXQJHQ�VRZLH�6WDDWVKDQGEXFK�I�U�GHQ�)UHLVWDDW�2OGHQEXUJ������

'LH�(UJHEQLVVH�GHU�9RONV]lKOXQJ�I�U�GLH�9HUWHLOXQJ�GHU�$UEHLWHU�QDFK�:RKQRUWHQ�ZHUGHQ
GXUFK�GLH�(UJHEQLVVH�GHU�JHZHUEOLFKHQ�=lKOXQJHQ�WHLOZHLVH�EHVWlWLJW��'LH�%HGHXWXQJ�YRQ
1RUGHQKDP�XQG�%OH[HQ��9DUHO��2OGHQEXUJ�XQG�'HOPHQKRUVW�ZDU�XQWHU�%HU�FNVLFKWLJXQJ
GHU�WlJOLFKHQ�$UEHLWHUZDQGHUXQJHQ�VRJDU�QRFK�JU|�HU�DOV�]XQlFKVW�DQJHQRPPHQ�ZHUGHQ
NRQQWH��hEHUUDVFKHQG�P�VVHQ�QXQ�DXFK�GLH�bPWHU�)ULHVR\WKH�XQG�9HFKWD�]X�GHQ�%H]LU�
NHQ�JH]lKOW�ZHUGHQ��GLH� LQ�QHQQHQVZHUWHP�8PIDQJ�$UEHLWHU�DQ]RJHQ��+LHUEHL� OlVVW�VLFK
QLFKW�JHQDXHU�HUJU�QGHQ��LQZLHZHLW�HV�VLFK�KLHUEHL�XP�GLH�/DQGHVJUHQ]HQ��EHUVFKUHLWHQ�
GH�:DQGHUXQJHQ�KDQGHOWH��bKQOLFKHV�JLOW�I�U�GLH�6WDGW�5�VWULQJHQ�E]Z��GDV�$PW�-HYHU�LP
9HUKlOWQLV�]X�:LOKHOPVKDYHQ�XQG�GDV�$PW�'HOPHQKRUVW�LQ�%H]LHKXQJ�]X�%UHPHQ��$XI�GLH�
VH�)UDJHQ�ZLUG� LP�=XVDPPHQKDQJ�PLW� GHU�8QWHUVXFKXQJ�GHU�6WDWLVWLN� GHU� /DQGHVYHUVL�
FKHUXQJVDQVWDOW�QRFKPDOV�]XU�FNJHNRPPHQ�
$XV�GHU�*HJHQ�EHUVWHOOXQJ�GHU�9HUWHLOXQJ�GHU�1LHGHUODVVXQJHQ�XQG�GHU�%HVFKlIWLJWHQ�HU�
JHEHQ�VLFK�HLQLJH�+LQZHLVH�DXI�GLH�*U|�H�GHU�%HWULHEH��0LW�$XVQDKPH�YRQ�9HFKWD�ILQGHQ
VLFK� �EHUDOO� GRUW�� ZR� $UEHLWHU]XZDQGHUXQJHQ� VWDWWILQGHQ�� DXFK� GLH� 1LHGHUODVVXQJHQ�PLW
GHQ� GXUFKVFKQLWWOLFK� JU|�WHQ�%HVFKlIWLJWHQ]DKOHQ��'LH�6WDGW�'HOPHQKRUVW� QLPPW� KLHUEHL
GHQ�HUVWHQ�3ODW]�HLQ��(UVW�PLW�JUR�HP�$EVWDQG�IROJHQ�9DUHO�XQG�2OGHQEXUJ��GDQQ�1RUGHQ�
KDP��+LHUDXI�ZLUG�LP�IROJHQGHQ�.DSLWHO�QlKHU�HLQJHJDQJHQ�ZHUGHQ�
'LH��EHUEOLFNVDUWLJH�'DUVWHOOXQJ�GHV�VWDWLVWLVFKHQ�0DWHULDOV���HLQH�HLQJHKHQGH�VWDWLVWLVFKH
$QDO\VH�KlWWH�GHQ�]HLWOLFKHQ�XQG�GHQ�WKHPDWLVFKHQ�5DKPHQ�GHV�9RUKDEHQV�JHVSUHQJW��
]HLJWH�HLQLJH�I�U�GLH�ZHLWHUHQ�VWDWLVWLVFKHQ�'DUVWHOOXQJHQ�IHVW]XKDOWHQGH�(UJHEQLVVH��.RQ�
]HQWUDWLRQ�GHV� LQGXVWULHOO�JHZHUEOLFKHQ�$UEHLWVPDUNWHV� LP�2VWWHLO� GHV�/DQGHV�� LQVJHVDPW
QXU�HLQH�JHULQJ�DXVJHSUlJWH�LQGXVWULHOOH�6WUXNWXU��VR�GDVV�PLW�$XVQDKPH�GHU�6WlGWH�DXFK
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KLHU�GLH�DJUDULVFKH�6WUXNWXU�YRUKHUUVFKWH��HLQ�HQWVSUHFKHQG�JHULQJHU�$QWHLO�GHU�DEKlQJLJ
EHVFKlIWLJWHQ�%HY|ONHUXQJVWHLOH�DQ�GHU�*HVDPWEHY|ONHUXQJ��HLQ�GHP�DJUDULVFKHQ�&KDUDN�
WHU�HQWVSUHFKHQG�KRKHV�0D��DQ�IDPLOLlUHQ�5HVVRXUFHQ�LP�)DOOH�YRQ�$UEHLWVORVLJNHLW�VRZLH
HLQH�'RPLQDQ]�GHU�(UZHUEVORVLJNHLW������GXUFK�GLH�(UZHUEVORVLJNHLW�PlQQOLFKHU�,QGXVWULH�
DUEHLWHU�

,,����'LH�2OGHQEXUJHU�$UEHLWVDPWVEH]LUNH�XQG�UHJLRQDOHQ
$UEHLWVPlUNWH

0LW� GHU� 5HLFKVDQVWDOW� I�U� $UEHLWVYHUPLWWOXQJ� XQG� $UEHLWVORVHQYHUVLFKHUXQJ� �5$$�� ZXUGH
����� HLQH� ]HQWUDOH�� UHLFKVHLQKHLWOLFKH� $UEHLWVYHUZDOWXQJ� QHEHQ� GHQ� SROLWLVFKHQ� 9HUZDO�
WXQJVVWUXNWXUHQ� JHVFKDIIHQ�� ,KU� 8QWHUEDX� DXV� /DQGHVDUEHLWVlPWHUQ� XQG� $UEHLWVlPWHUQ
VROOWH� MHZHLOV�%H]LUNH�XPIDVVHQ��GHUHQ�*UHQ]HQ�QDFK�ZLUWVFKDIWOLFKHQ�XQG�DUEHLWVPDUNWOL�
FKHQ� =XVDPPHQKlQJHQ� IHVWJHOHJW� ZHUGHQ� VROOWHQ�� 'LH� ELVKHULJH� (LQWHLOXQJ� GHU� %H]LUNH
GHU�|IIHQWOLFKHQ�$UEHLWVQDFKZHLVH��GLH�LQ�GHU�5HJHO�GHQ�SROLWLVFKHQ�%H]LUNVJUHQ]HQ�JHIROJW
ZDU��ZXUGH�GXUFK�GLH�=XVDPPHQOHJXQJ�XQG�1HXDEJUHQ]XQJ�YRQ�/DQGHVDUEHLWVDPWV��XQG
$UEHLWVQDFKZHLVEH]LUNHQ�DXIJHKREHQ�
)�U�GHQ�)UHLVWDDW�2OGHQEXUJ�EUDFKWH�GLH�(LQULFKWXQJ�GHU�5$$�GHQ�9HUOXVW�GHV�VHOEVWVWlQ�
GLJHQ�/DQGHVDUEHLWVDPWHV�2OGHQEXUJ��ZHOFKHV�I�U�GHQ�JHVDPWHQ�)UHLVWDDW�]XVWlQGLJ�JH�
ZHVHQ�ZDU��'LH�([NODYHQ�ZXUGHQ�GHQ�/DQGHVDUEHLWVlPWHUQ�1RUGPDUN�E]Z��5KHLQODQG�]X�
JHRUGQHW��GDV�/DQG�2OGHQEXUJ�JHK|UWH�]XP�%H]LUN�GHV�/DQGHVDUEHLWVDPWHV�1LHGHUVDFK�
VHQ��'HQ�%HP�KXQJHQ�GHU�ROGHQEXUJLVFKHQ�6WDDWVUHJLHUXQJ��EHL�GHU�)HVWOHJXQJ�GHU�%H�
]LUNVJUHQ]HQ� I�U�GLH�QHXHQ�$UEHLWVlPWHU� LQ�GHQ�-DKUHQ���������GLH�SROLWLVFKHQ�*UHQ]HQ
YRQ�bPWHUQ�XQG�*HPHLQGHQ�VR�ZHLW�]X�ZDKUHQ��GDVV�VLH�LQ�UHLQ�ROGHQEXUJLVFKHQ�$UEHLWV�
DPWVEH]LUNHQ� ]XVDPPHQ� EOLHEHQ�� ZDU� QXU� HLQ� 7HLOHUIROJ� EHVFKLHGHQ�� (LQLJH� ROGHQEXUJL�
VFKH�*HELHWH�NDPHQ�]X�QLFKWROGHQEXUJLVFKHQ�$UEHLWVDPWVEH]LUNHQ��'LH�JU|�WH�%HGHXWXQJ
HUODQJWH� LQ�GLHVHU�+LQVLFKW�GLH�=XRUGQXQJ�YRQ�6WDGW�XQG�$PW�'HOPHQKRUVW�]XP�$UEHLWV�
DPWVEH]LUN�%UHPHQ�PLW�HLQHU�HLJHQHQ�1HEHQVWHOOH� LQ�'HOPHQKRUVW��'LH�DXI�GHP� UHFKWHQ
:HVHUXIHU�OLHJHQGH�*HPHLQGH�'HGHVGRUI�JHK|UWH�]XP�$UEHLWVDPWVEH]LUN�8QWHUZHVHU�PLW
6LW]�LQ�:HVHUP�QGH��%UHPHUKDYHQ���8PJHNHKUW�ELOGHWH�GLH�SUHX�LVFKH�(QNODYH�:LOKHOPV�
KDYHQ� PLW� GHU� 6WDGW� 5�VWULQJHQ� XQG� GHQ� bPWHUQ� -HYHU� XQG� 9DUHO� GHQ� JHPHLQVDPHQ
$UEHLWVDPWVEH]LUN�:LOKHOPVKDYHQ�5�VWULQJHQ�
'DV� YRUDXIJHJDQJHQH�.DSLWHO� VWHOOWH� GLH�:LUWVFKDIWV�� XQG�6R]LDOVWUXNWXU� GHV� /DQGHV�2O�
GHQEXUJ�XQG�VHLQHU�SROLWLVFKHQ�9HUZDOWXQJVHLQKHLWHQ�GXUFK�GLH�$XVZHUWXQJ�GHU�9RONV]lK�
OXQJVHUJHEQLVVH������XQG������GDU��'LHVHV�.DSLWHO�YHUVXFKW�QXQ�HLQH�YHUJOHLFKEDUH�'DU�
VWHOOXQJ� I�U� GLH�$UEHLWVDPWVEH]LUNH�� VR�GDVV�GHXWOLFK�ZHUGHQ� NDQQ�� RE�XQG�ZLH� VLFK�GHU
,QWHUYHQWLRQVUDKPHQ�� GLH� UlXPOLFKHQ� =XVWlQGLJNHLWVEHUHLFKH� GHU� $UEHLWVYHUZDOWXQJ� YRQ
GHQHQ� GHU� SROLWLVFKHQ� %HK|UGHQ� XQWHUVFKLHGHQ�� 'DEHL� WUHWHQ� HLQLJH� PHWKRGLVFK�VWDWLVWL�
VFKH�)UDJHQ�XQG�3UREOHPH�DXI��GHQHQ�LP�HUVWHQ�8QWHUNDSLWHO�EHL�GHU�'DUVWHOOXQJ�GHU�%H�
]LUNVJUHQ]HQ�XQG�GHU�6R]LDOVWUXNWXU�GHU�%H]LUNH�QDFKJHJDQJHQ�ZLUG��=X�XQWHUVXFKHQ� LVW
]XQlFKVW��LQ�ZHOFKHP�0D�H�VLFK�GLH�9RONV]lKOXQJVHUJHEQLVVH�I�U�GLH�$UEHLWVDPWVEH]LUNH
DXVZHUWHQ�ODVVHQ��'D�HLQH�$XVZHUWXQJ�GHU�]HLWJOHLFK�]XU�9RONV]lKOXQJ������GXUFKJHI�KU�
WHQ�(UKHEXQJ��EHU�GLH�JHPHOGHWHQ�$UEHLWVORVHQ�EHL�GHQ�$UEHLWVlPWHUQ�QLFKW�YHU|IIHQWOLFKW
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ZXUGHƐƐ�XQG�ODXIHQGH�%HVFKlIWLJWHQ]DKOHQ�I�U�GLH�$UEHLWVDPWVEH]LUNH�HEHQIDOOV�QLFKW�YRUOLH�
JHQ��NRPPW�GHQ�(UKHEXQJHQ�GHU�9RONV]lKOXQJHQ��EHU�(UZHUEVSHUVRQHQ��(UZHUEVWlWLJNHLW
XQG�(UZHUEVORVH�HLQ�HQWVFKHLGHQGHU�6WHOOHQZHUW�I�U�GLH�,QWHUSUHWDWLRQ�GHU�YRQ�GHQ�$UEHLWV�
lPWHUQ� PRQDWOLFK� YHU|IIHQWOLFKWHQ� $QJDEHQ� �EHU� $UEHLWVORVH� XQG� 8QWHUVW�W]WH� ]X�� (LQH
$XVZHUWXQJ�GHU�YRQ�GHU�$UEHLWVYHUZDOWXQJ�HUKREHQHQ�$QJDEHQ��EHU�$UEHLWVORVLJNHLW�XQG
$UEHLWVORVH�PX��VLFK�LQVEHVRQGHUH�GUHLHU�6FKZLHULJNHLWHQ�YHUJHZLVVHUQ��(UVWHQV�P�VVHQ
VLH�DXI�GLH�DOOJHPHLQHQ�%HY|ONHUXQJVGDWHQ�EH]RJHQ�ZHUGHQ��GDPLW�GHU� UHODWLYH�8PIDQJ
GHV�$UEHLWVPDUNWHV�XQG�GDPLW�GHU�=XVWlQGLJNHLW�GHU�$UEHLWVYHUZDOWXQJ�VLFKWEDU�ZLUG��=ZHL�
WHQV�VWHOOW�VLFK�GLH�)UDJH��RE�XQG�PLW�ZHOFKHU�*�OWLJNHLW�VLFK�=HLWUHLKHQ� I�U�GLH�HLQ]HOQHQ
$UEHLWVDPWVEH]LUNH�DXIVWHOOHQ�ODVVHQ��ZHQQ�LP�9HUODXI�GHV�8QWHUVXFKXQJV]HLWUDXPHV�bQ�
GHUXQJHQ�LQ�GHU�'DWHQEDVLV�HLQJHWUHWHQ�VLQG��XQG�LQZLHZHLW�GLH�$QJDEHQ�I�U�GLH�$UEHLWV�
DPWVEH]LUNH�]X�HLQHP�VWDWLVWLVFKHQ�%LOG��EHU�GLH�(QWZLFNOXQJ�LP�/DQG�2OGHQEXUJ�]XVDP�
PHQJHIDVVW� ZHUGHQ� N|QQHQ�� 'ULWWHQV� VFKOLH�OLFK� VWHOOW� VLFK� GLH� )UDJH� QDFK� HLQKHLWOLFKHQ
%HXUWHLOXQJVPD�VWlEHQ� I�U�$XVPD��XQG�(QWZLFNOXQJ�GHU�$UEHLWVORVLJNHLW��.DQQ�GLH�(QW�
ZLFNOXQJ�LQ�GHQ�ROGHQEXUJLVFKHQ�%H]LUNHQ�LQ�HLQHP�I�U�GHQ�IUDJOLFKHQ�=HLWUDXP�HLQKHLWOLFK
J�OWLJHQ�0D�VWDE�DXVJHGU�FNW�ZHUGHQ"�'HQQ�GLH�]HLWJHQ|VVLVFK�GXUFKJHKHQG�JHEUDXFKWH
%HUHFKQXQJ�YRQ�$UEHLWVORVHQ�XQG�8QWHUVW�W]XQJVHPSIlQJHUQ�DXI� MH������(LQZRKQHU�HU�
ZHLVW� VLFK� DOV� XQ]XUHLFKHQGHU�0D�VWDE� I�U� HLQHQ�9HUJOHLFK� GHU� EH]LUNOLFKHQ�(QWZLFNOXQ�
JHQ��GD�GLHVHV�0D��NHLQHQ�%H]XJ�]X�GHPMHQLJHQ�3HUVRQHQNUHLV�KHUVWHOOW��GHU��EHUKDXSW
SRWHQWLHOO�DUEHLWVORV�ZHUGHQ�NRQQWH�

,,������ 'LH�2OGHQEXUJHU�$UEHLWVDPWVEH]LUNH�XQG�LKUH�VWDWLVWLVFKH�'DUVWHOOXQJ

'LH�2OGHQEXUJHU�$UEHLWVDPWVEH]LUNH�LP�/DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ
'LH�YLHU�ROGHQEXUJLVFKHQ�$UEHLWVDPWVEH]LUNH�XPIDVVWHQ�HLQVFKOLH�OLFK�GHU�6WDGW�:LOKHOPV�
KDYHQ�UXQG�HLQ�=HKQWHO�GHU�*HVDPWIOlFKH�GHV�/DQGHVDUEHLWVDPWVEH]LUNHV�XQG�HLQ�NQDS�
SHV�=HKQWHO�GHU�(LQZRKQHUVFKDIW��'LH�%HY|ONHUXQJVGLFKWH� ODJ� LP�$UEHLWVDPWVEH]LUN�:LO�
KHOPVKDYHQ�5�VWULQJHQ� PLW� ���� (LQZRKQHU� MH� 4XDGUDWNLORPHWHU� �EHU� GHP� 'XUFKVFKQLWW
YRQ����(LQZRKQHUQ��LQ�%UDNH�XQG�2OGHQEXUJ�PLW����E]Z�����GDUXQWHU�XQG�LP�%H]LUN�9HFK�
WD�PLW� ���(LQZRKQHUQ�DQ�GHU�XQWHUHQ�*UHQ]H��*HPHVVHQ�DQ�GHU�(LQZRKQHU]DKO� ODJ�GLH
%H]LUNVJU|�H���XQWHU�$EVHKXQJ�YRQ�GHQ�GUHL�JUR�VWlGWLVFK�GRPLQLHUWHQ�%H]LUNHQ�%UHPHQ�
+DQQRYHU�XQG�%UDXQVFKZHLJ���LP�'XUFKVFKQLWW��DOOHLQ�GHU�$UEHLWVDPWVEH]LUN�%UDNH�JHK|U�
WH�PLW��������(LQZRKQHUQ�]X�GHQ�GUHL�NOHLQVWHQ�%H]LUNHQ��,Q�GHQ�YLHU�%H]LUNHQ�OHEWHQ�UXQG
��������(UZHUEVWlWLJH�RGHU������DOOHU�(UZHUEVWlWLJHQ� LP�/DQGHVDUEHLWVDPWVEH]LUN�QDFK
GHQ�(UJHEQLVVHQ�GHU�=lKOXQJ�YRQ�������,P�HLQ]HOQHQ�ZDUHQ�HV�������GHU�(UZHUEVWlWLJHQ
LQ�GHU�/DQGZLUWVFKDIW�������GHU�(UZHUEVWlWLJHQ�LQ�,QGXVWULH�XQG�+DQGZHUN�������GHUMHQL�
JHQ�LQ�GHU�$EWHLOXQJ�+DQGHO�XQG�9HUNHKU�VRZLH�������GHU�(UZHUEVWlWLJHQ�LQ�GHQ��EULJHQ
$EWHLOXQJHQ�ƐƑ�'LH�XQWHUGXUFKVFKQLWWOLFKH�$XVSUlJXQJ�GHU�JHZHUEOLFKHQ�:LUWVFKDIWV]ZHLJH
PDFKWH�GLH�2OGHQEXUJHU�%H]LUNH�LP�/DQGHVDUEHLWVDPW�]X��EHUZLHJHQG�DJUDULVFKHQ�%H]LU�

ƐƐ 5HLFKVDQVWDOW� I�U�$UEHLWVYHUPLWWOXQJ�XQG�$UEHLWVORVHQYHUVLFKHUXQJ��'LH�(UKHEXQJ��EHU�GLH�$UEHLWVORVHQ
EHL�GHQ�$UEHLWVlPWHUQ�DP�������������%HUOLQ������
ƐƑ 'LHVH�ZLH�GLH�IROJHQGHQ�$QJDEHQ�QDFK��/DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ��3UlVLGHQW�'U��/LQN���'LH�:LUW�
VFKDIWVVWUXNWXU� LP� %H]LUN� GHV� /DQGHVDUEHLWVDPWHV� 1LHGHUVDFKVHQ� � � :LUWVFKDIWVZLVVHQVFKDIWOLFKH� *HVHOO�
VFKDIW� ]XP� 6WXGLXP�1LHGHUVDFKVHQV� H�9��� 5HLKH� $�� %HLWUlJH� +HIW� ����� +DQQRYHU� ����� > � /$$�1'6��:LUW�
VFKDIWVVWUXNWXU@�� /DQGHVDUEHLWVDPW� 1LHGHUVDFKVHQ�� hEHUVLFKW� �EHU� GLH� $UEHLWVlPWHU� LP� %H]LUN� GHV� /DQGHV�
DUEHLWVDPWHV�1LHGHUVDFKVHQ��KHNWRJU��+DQQRYHU��������EHUUHLFKW�DQ�GDV�0LQLVWHULXP�GHU�VR]LDOHQ�)�UVRUJH
2OGHQEXUJ�DP����'H]HPEHU�������6W$2��%HVW������1U��������%O�����> �/$$�1'6��hEHUVLFKW@�
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NHQ� LQ�HLQHP�/DQGHVDUEHLWVDPWVEH]LUN��GHU�VHOEVW�HLQH��EHUGXUFKVFKQLWWOLFK�DXVJHSUlJWH
DJUDULVFKH�6WUXNWXU�EHVD���������GHU�(UZHUEVWlWLJHQ�LQ�GHU�/DQGZLUWVFKDIW��������LQ�,Q�
GXVWULH�XQG�+DQGZHUN��LP�5HLFK��������XQG��������
=XVDPPHQ� PLW� GHP� %H]LUN� %DVVXP� ZLHV� GHU� %H]LUN� 9HFKWD� HLQHQ� $QWHLO� GHU� ODQGZLUW�
VFKDIWOLFKHQ�(UZHUEVWlWLJHQ�YRQ��EHU�����DXI��GHP�HQWVSUDFK�GHU�QLHGULJVWH�$QWHLO�DQ�(U�
ZHUEVWlWLJHQ�LQ�,QGXVWULH�XQG�+DQGZHUN��'LH�%H]LUNH�%UDNH�XQG�2OGHQEXUJ�PLW�HLQHP�$Q�
WHLO�YRQ�NQDSS�XQWHU�����ODJHQ� LP�0LWWHOIHOG�GHU�DJUDULVFK�EHVWLPPWHQ�%H]LUNH�GHV�/DQ�
GHVDUEHLWVDPWHV�� $OOHLQ� GHU� %H]LUN� :LOKHOPVKDYHQ�5�VWULQJHQ� KlWWH� PLW� ���� ODQGZLUW�
VFKDIWOLFKH�(UZHUEVWlWLJHQ� ]X� GHQ� LQGXVWULHOO� EHVWLPPWHQ�%H]LUNHQ� ]lKOHQ� N|QQHQ�� GRFK
GHU�$QWHLO�GHU� LQ� ,QGXVWULH�XQG�+DQGZHUN�(UZHUEVWlWLJHQ�JOLFK�GHP� LQ�%UDNH�XQG�2OGHQ�
EXUJ��'HU�QLHGULJH�ODQGZLUWVFKDIWOLFKH�$QWHLO�ZXUGH�LQ�HUVWHU�/LQLH�EHZLUNW�GXUFK�GHQ�KRKHQ
$QWHLO�LQ�9HUZDOWXQJ�XQG�VRQVWLJHQ�%HUXIHQ��GHU�GXUFK�GLH�$QJHK|ULJHQ�GHU�5HLFKVPDULQH
LQ�GHU�6WDGW�:LOKHOPVKDYHQ��ZHQLJHU�VWDUN� LQ�GHU�6WDGW�5�VWULQJHQ�KHUYRUJHUXIHQ�ZXUGH�
'DV�/DQGHVDUEHLWVDPW�]lKOWH�GLH�%H]LUNH�9HFKWD��2OGHQEXUJ�XQG�%UDNH�]X�GHQ�ªYRUZLH�
JHQG�DJUDULVFKHQ©��%H]LUNHQ�XQG�RUGQHWH�:LOKHOPVKDYHQ�5�VWULQJHQ�GHQ�VLHEHQ�%H]LUNHQ
]X��LQ�GHQHQ�VLFK�ª/DQGZLUWVFKDIW�XQG�,QGXVWULH�XQJHIlKU�GLH�:DDJH©��KDOWHQ�Ɛƒ�'LHVH�=X�
RUGQXQJ�NHQQ]HLFKQHW�GLH�]HLWJHQ|VVLVFKHQ�0D�VWlEH�]XU�ZLUWVFKDIWOLFKHQ�&KDUDNWHULVLH�
UXQJ��GLH�YRP�9HUKlOWQLV�]ZLVFKHQ�/DQGZLUWVFKDIW�XQG�,QGXVWULH�EHVWLPPW�ZDUHQ�XQG�GHP
VRJHQDQQWHQ�ªWHUWLlUHQ�%HUHLFK©��QXU�JHULQJH�%HGHXWXQJ�EHLPD�HQ��'LH�/DQGZLUWVFKDIW�LQ
2OGHQEXUJ�XQWHUVFKLHG�VLFK�GHXWOLFK� YRQ�GHU�/DQGZLUWVFKDIW� LQ�6�GQLHGHUVDFKVHQ��:lK�
UHQG�VLH�KLHU�YRP�*HWUHLGH��XQG�+DFNIUXFKWDQEDX�JHSUlJW�ZXUGH��VWDQGHQ� LQ�2OGHQEXUJ
GLH�9LHK]XFKW�XQG�GLH�9HUHGHOXQJVZLUWVFKDIW�LQ�YHUJOHLFKVZHLVH�NOHLQHQ�%HWULHEHQ�LP�0LW�
WHOSXQNW��(QWVSUHFKHQG�VWDUN�ZDUHQ� LQ�2OGHQEXUJ�GLH�1DKUXQJVPLWWHOLQGXVWULHQ�YHUWUHWHQ�
VR�GDVV��EHU�GHQ�VSH]LILVFKHQ�&KDUDNWHU�GHU�/DQGZLUWVFKDIW�HLQH�JUR�H�1lKH�]XP�LQGXV�
WULHOOHQ�$UEHLWVPDUNW�EHVWDQG�ƐƓ

%HL�GHU�DQVFKOLH�HQGHQ�'DUVWHOOXQJ�GHU�2OGHQEXUJHU�$UEHLWVDPWVEH]LUNH�ZLUG�GLH�KLHU�DQ�
JHGHXWHWH�ZLUWVFKDIWOLFKH�6WUXNWXU�QlKHU�]X�XQWHUVXFKHQ�VHLQ�� ,QVEHVRQGHUH�ZLUG�JHIUDJW
ZHUGHQ�P�VVHQ��ZHOFKH�$XVZLUNXQJHQ�YRQ�HLQHP�KRKHQ�$QWHLO�ODQGZLUWVFKDIWOLFKHU�%HY|O�
NHUXQJ� DXI� GLH� DUEHLWVPDUNWSROLWLVFKHQ� :DKUQHKPXQJHQ� XQG� (LQJULIIH� DXVJLQJHQ�� GD
$UEHLWVORVLJNHLW� LQ� ODQGZLUWVFKDIWOLFKHQ�%H]LUNHQ�HLQHQ�DQGHUHQ�&KDUDNWHU�DQQLPPW�DOV� LQ
LQGXVWULHOOHQ�%H]LUNHQ��'DEHL� UHLFKHQ�GLH��EOLFKHQ�]HLWJHQ|VVLVFKHQ�0HVVJU|�HQ� �8QWHU�
VW�W]XQJVHPSIlQJHU�MH�(LQZRKQHU��QLFKW�KLQ��6LH�NHQQ]HLFKQHQ�]ZDU�GLH�]HLWJHQ|VVLVFKH
%HWUDFKWXQJ�YRQ�$UEHLWVORVLJNHLW�YRUZLHJHQG�DOV�XQWHUVW�W]WHU�$UEHLWVORVLJNHLW�� MHGRFK�EH�
VDJHQ� VLH� ZHQLJ� �EHU� GHQ� 8PIDQJ� GHU� $UEHLWVORVLJNHLW� XQWHU� GHQMHQLJHQ� 3HUVRQHQ�� GLH
�EHUKDXSW�$UEHLWVORVH�XQG�XQWHUVW�W]WH�$UEHLWVORVH�ZHUGHQ�NRQQWHQ�
'HU�'DUVWHOOXQJ� ]X� GHQ� HLQ]HOQHQ� $UEHLWVDPWVEH]LUNHQ� VLQG� GDKHU� HLQLJH�hEHUOHJXQJHQ
YRUDQJHVWHOOW�� ZLH� HLQ� VWDWLVWLVFK�PHWKRGLVFK� KDOWEDUHU� =XVDPPHQKDQJ� ]ZLVFKHQ� ODXIHQ�
GHQ�$UEHLWVPDUNWGDWHQ�XQG�9RONV]lKOXQJVHUJHEQLVVHQ�XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ
GHU�XQWHUVFKLHGOLFKHQ�%H]LUNVJUHQ]HQ�KHUJHVWHOOW�XQG�HLQ�*HVDPWELOG�I�U�GDV�/DQG�2OGHQ�
EXUJ�JHZRQQHQ�ZHUGHQ�NDQQ�

Ɛƒ /$$�1'6��:LUWVFKDIWVVWUXNWXU��6����
ƐƓ 9JO��]X�GHQ�,QWHUHVVHQJHJHQVlW]HQ�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�=ZHLJHQ�GHU�/DQGZLUWVFKDIW��LKUHU�ZLUW�
VFKDIWOLFKHQ�%HGHXWXQJ�VRZLH�]XU�$JUDUSROLWLN�DP�(QGH�GHU�:HLPDUHU�5HSXEOLN�'LHWHU�*HVVQHU��$JUDUGHSUHV�
VLRQ�XQG�3UlVLGLDOUHJLHUXQJHQ�LQ�'HXWVFKODQG��������������3UREOHPH�GHV�$JUDUSURWHNWLRQLVPXV�DP�(QGH�GHU
:HLPDUHU�5HSXEOLN��'�VVHOGRUI�������VRZLH�VSH]LHOO�]XU�2OGHQEXUJHU�/DQGZLUWVFKDIW�XQG�GHU�.ULVH������GLH
'DUVWHOOXQJ�EHL�6FKDDS��(QGSKDVH���
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,,��hEHUVLFKW����'LH�UHODWLYH�9HUWHLOXQJ�GHU�(UZHUEVWlWLJHQ�LQ�GHQ�%H]LUNHQ�GHU�$UEHLWVlP�
WHU� LP�/DQGHVDUEHLWVDPWVEH]LUN�1LHGHUVDFKVHQ�DXI� GLH�:LUWVFKDIWVDEWHLOXQJHQ�QDFK�GHQ
(UJHEQLVVHQ�GHU�9RONV]lKOXQJ�����

4XHOOH��(QWQRPPHQ�DXV�/$$�1'6��:LUWVFKDIWVVWUXNWXU��6�����7DEHOOH����

([NXUV��=X�GHQ�VWDWLVWLVFKHQ�3UREOHPHQ�YRQ�=HLWUHLKHQ�I�U�GLH
$UEHLWVDPWVEH]LUNH�LQ�2OGHQEXUJ
'D�GLH�(UJHEQLVVH�GHU�9RONV]lKOXQJHQ������XQG������QDFK�SROLWLVFKHQ�%H]LUNHQ�DXIEHUHL�
WHW�ZXUGHQ��GLH�NOHLQVWH�(LQKHLW�GHU�$UEHLWVPDUNWVWDWLVWLN�DEHU�GHU�$UEHLWVDPWVEH]LUN�ZDU�
XQWHUVFKHLGHQ� VLFK� 9RONV]lKOXQJV�� XQG� $UEHLWVYHUZDOWXQJVGDWHQ� QLFKW� QXU� KLQVLFKWOLFK
LKUHU� (UKHEXQJVPHUNPDOH� XQG� �GHILQLWLRQHQ�� VRQGHUQ� DXFK� KLQVLFKWOLFK� LKUHU� UlXPOLFKHQ
6WUXNWXU��'LH�:LUWVFKDIWV��XQG�6R]LDOVWUXNWXUGDWHQ�GHU�9RONV��XQG�%HUXIV]lKOXQJHQ�ODVVHQ
VLFK�QLFKW�XQPLWWHOEDU�DXI�GLH�=DKOHQDQJDEHQ�GHU�$UEHLWVYHUZDOWXQJ�EH]LHKHQ�XQG�XPJH�
NHKUW� NDQQ� DXV� GLHVHQ� NHLQ� VWDWLVWLVFKHV�%LOG� GHV� ª$UEHLWVPDUNWHV� LP� /DQG�2OGHQEXUJ©
]XVDPPHQJHI�JW�ZHUGHQ��GD� VLH� MHZHLOV�XQWHUVFKLHGOLFKH�%H]LUNH� ]XU�*UXQGODJH�KDEHQ�
:lKUHQG�$UEHLWVDPWV�'DWHQ�I�U�GDV�'HOPHQKRUVWHU�*HELHW�IHKOHQ��VLQG�LQ�GHQ�=DKOHQ�GHV
$UEHLWVDPWHV�:LOKHOPVKDYHQ�5�VWULQJHQ�GLH�$QJDEHQ�I�U�GLH�SUHX�LVFKH�6WDGW�:LOKHOPV�
KDYHQ� HQWKDOWHQ�� ,QVEHVRQGHUH� GLH� =XJHK|ULJNHLW� GHV� 'HOPHQKRUVWHU� *HELHWHV� ]XP
$UEHLWVDPWVEH]LUN�%UHPHQ�I�KUW�QLFKW�QXU�]X�VWDWLVWLVFKHQ�0lQJHOQ��VRQGHUQ� LVW�DXIJUXQG
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GHU�JUR�HQ�DUEHLWVPDUNWSROLWLVFKHQ�%HGHXWXQJ�GHU�5HJLRQ���LQGXVWULHOOH�6WUXNWXU�XQG�KRKH
$UEHLWVORVLJNHLW�QDFK�GHP�=XVDPPHQEUXFK�GHU�ª1RUGZROOH©��LP�6RPPHU��������DXFK�YRQ
JUR�HU�TXDOLWDWLYHU�%HGHXWXQJ�I�U�GLH�%HWUDFKWXQJ�2OGHQEXUJHU�$UEHLWVPDUNWSROLWLN�
7HLOZHLVH�NDQQ�GLHVHQ�6FKZLHULJNHLWHQ�DEJHKROIHQ�ZHUGHQ��'DV�/DQGHVDUEHLWVDPW�1LHGHU�
VDFKVHQ�YHU|IIHQWOLFKWH�]XQlFKVW�PRQDWOLFK��DE������QXU�QRFK�KDOEMlKUOLFK�$XV]lKOXQJHQ
GHU�YRQ�$UEHLWVlPWHUQ�XQWHUVW�W]WHQ�$UEHLWVORVHQ�I�U�*HPHLQGHQ�PLW�PHKU�DOV��������(LQ�
ZRKQHUQƐƔ��VR�GDVV�VLFK�=HLWUHLKHQ�I�U�GLH�6WlGWH�:LOKHOPVKDYHQ��5�VWULQJHQ��2OGHQEXUJ
XQG�'HOPHQKRUVW�HUVWHKHQ� ODVVHQ��$OOHUGLQJV�JLEW�GLHVH�6WDWLVWLN�$XV]lKOXQJVHUJHEQLVVH
YRP�0RQDWVHQGH�ZLHGHU��ZlKUHQG�GLH�HQWVSUHFKHQGHQ�$QJDEHQ�I�U�GLH�$UEHLWVDPWVEH]LU�
NH�ELV������I�U�GLH�0RQDWVPLWWH�DXVJH]lKOW�ZXUGHQ��9RQ������ELV�]XP�����0lU]������HU�
KLHOW�GDV�0LQLVWHULXP�GHU�VR]LDOHQ�)�UVRUJH�$XV]lKOXQJHQ�GHU�$UEHLWVDPWHV�%UHPHQ� I�U
GLH�LP�%HUHLFK�GHU�1HEHQVWHOOH�'HOPHQKRUVW�XQWHUVW�W]WHQ�$UEHLWVORVHQ�XQG�$UEHLWVXFKHQ�
GHQ�Ɛѵ�'XUFK�GLH�$XVZHUWXQJ�GLHVHU�EHLGHQ�6RQGHU]lKOXQJHQ�LVW�HV�P|JOLFK��DXV�GHP�=DK�
OHQPDWHULDO�GHU�$UEHLWVYHUZDOWXQJ�I�U�GLH�0HUNPDOH�ª$UEHLWVORVH©��XQG�ª8QWHUVW�W]WH©��HLQ
QDKH]X� YROOVWlQGLJHV� %LOG� GHV� 2OGHQEXUJHU� $UEHLWVPDUNWHV� ]XVDPPHQ]XI�JHQ�� GD� GHQ
IHKOHQGHQ�$QJDEHQ� I�U�GLH�*HPHLQGH�'HGHVGRUI�NHLQH�]X�EHU�FNVLFKWLJHQGH�%HGHXWXQJ
]XNRPPW�
'LH�$UEHLWVPDUNWGDWHQ�I�U�GLH�$UEHLWVDPWVEH]LUNH�VLQG�MHGRFK�XQYROOVWlQGLJ��%LV�]XU�HUVWHQ
$UEHLWVEXFK�(UKHEXQJ�DP�����-XQL������YHUI�JWH�GLH�$UEHLWVYHUZDOWXQJ��EHU�NHLQH�HLJH�
QHQ�(UKHEXQJHQ�E]Z��$XV]lKOXQJHQ�]XU�%HVFKlIWLJWHQ��XQG�:LUWVFKDIWVVWUXNWXU�LKUHU�%H�
]LUNH��'LH�%HVFKlIWLJWHQ]DKOHQ� OLHJHQ� OHGLJOLFK� I�U� /DQGHVDUEHLWVDPWVEH]LUNH� YRU�� I�U� GLH
$UEHLWVDPWVEH]LUNH� NRQQWHQ� VLH� OHGLJOLFK�PLW� 6WLFKWDJ� ���� 6HSWHPEHU� ����� DXIJHIXQGHQ
ZHUGHQ�� 'LH� 6WDWLVWLNHQ� GHU� $UEHLWVYHUZDOWXQJ� HUIDVVWHQ� ZHLWHUKLQ� $UEHLWVXFKHQGH� XQG
$UEHLWVORVH��VR�ZHLW�VLH�LQ�.RQWDNW�PLW�$UEHLWVlPWHUQ�NRPPHQ��$XFK�XP�KLQUHLFKHQG�DEJH�
VLFKHUWH�6FKlW]XQJHQ�HWZD��EHU�GDV�$XVPD��ªXQVLFKWEDUHU�$UEHLWVORVLJNHLW©��GXUFKI�KUHQ
]X� N|QQHQ�� ZLUG� PDQ� GLH� $UEHLWVPDUNWVWDWLVWLNHQ� LQ� %H]LHKXQJ� ]X� GHQ� (UKHEXQJHQ� GHU
9RONV]lKOXQJ������VHW]HQ�P�VVHQ�Ɛƕ�'LH�hEHUVFKQHLGXQJHQ�YRQ�SROLWLVFKHQ�XQG�DUEHLWV�
PDUNWOLFKHQ�%H]LUNVDEJUHQ]XQJHQ�VSLHOHQ�GDQQ�HLQH�PHWKRGLVFK�XQG�LQKDOWOLFK�JHZLFKWLJH
5ROOH��)�U�GLH�8QWHUVXFKXQJ�GHU�$UEHLWVPDUNWSROLWLN�VLQG�NOHLQUlXPLJH�$QJDEHQ��EHU�GLH
(UZHUEV��XQG�6R]LDOVWUXNWXU�VFKOLH�OLFK�DOOJHPHLQ�YRQ�%HGHXWXQJ��ZHLO�GLH�$UEHLWVDPWVEH�
]LUNH�DXFK� LP�/DQG�2OGHQEXUJ�KLHU�HUKHEOLFKH�8QWHUVFKLHGH�DXIZHLVHQ��ª$UEHLWVORV©� � LP
PRGHUQHQ� 6LQQ� NRQQWHQ� QXU� DEKlQJLJ� %HVFKlIWLJWH� ZHUGHQ�� XQWHUVW�W]W� ZHUGHQ� NRQQWH
QXU��ZHU�]XYRU�%HLWUlJH�]XU�$UEHLWVORVHQYHUVLFKHUXQJ�JH]DKOW�KDWWH�� ,Q�GHQ�%H]LUNHQ�PLW
HLQHP�KRKHQ�$QWHLO�GHV�ODQGZLUWVFKDIWOLFKHQ�6HNWRUV�NRQQWH�HLQ�ZHLW�NOHLQHUHU�3HUVRQHQ�
NUHLV�ªDUEHLWVORV©� �ZHUGHQ�DOV� LQ�%H]LUNHQ�PLW� HLQHU�DXVJHSUlJWHQ� LQGXVWULHOOHQ�6WUXNWXU�
$XIVFKOX���EHU�GHQ�UHODWLYHQ�8PIDQJ�GHU�$UEHLWVORVLJNHLW�OLHIHUW�DOOHLQ�GLH�TXDQWLWDWLYH�%H�
]LHKXQJ� ]ZLVFKHQ� $UEHLWVORVHQ� XQG� DEKlQJLJ� %HVFKlIWLJWHQ� XQG� HLQH� HQWVSUHFKHQGH
ª$UEHLWVORVHQTXRWH©��8P�GDV�UHJLRQDO�XQWHUVFKLHGOLFKH�$XVPD��YRQ�$UEHLWVORVLJNHLW�]DK�
OHQPl�LJ� DXVGU�FNHQ� ]X� N|QQHQ��ZHUGHQ� GLH� $UEHLWVORVHQ]DKOHQ� DXI� GLH� 6R]LDOVWUXNWXU�
]DKOHQ�GHU�9RONV]lKOXQJHQ�EH]RJHQ�ZHUGHQ�P�VVHQ�
'DV� 6WDWLVWLVFKH� 5HLFKVDPW� ZHUWHWH� GLH� %HY|ONHUXQJV]DKOHQ� QDFK� ª(UZHUEVSHUVRQHQ©
XQG�ª$QJHK|ULJHQ©��XQG�GLH�ª(UZHUEVSHUVRQHQ©��ZLHGHUXP�QDFK�ªVR]LDOHP�6WDWXV©��DXV�

ƐƔ 9HU|IIHQWOLFKW�LQ�GHP�$Q]HLJHU�GHV�/DQGHVDUEHLWVDPWHV�1LHGHUVDFKVHQ�ª'HU�$UEHLWVPDUNW�LQ�1LHGHUVDFK�
VHQ©��DE������ª$UEHLW�XQG�$UEHLWVORVLJNHLW©��DE������ª'HU�$UEHLWVHLQVDW]�LQ�1LHGHUVDFKVHQ©�
Ɛѵ 6W$2��%HVW������1U�������XQG������
Ɛƕ 9JO��KLHU]X�GLH�PHWKRGLVFKHQ�%HPHUNXQJHQ�LP�IROJHQGHQ�.DSLWHO�
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'DEHL� XQWHUVFKLHG� HV� ª6HOEVWVWlQGLJH©� � XQG� ªPLWKHOIHQGH� )DPLOLHQDQJHK|ULJH©� � YRQ
ª%HDPWHQ�XQG�$QJHVWHOOWHQ©��ª$UEHLWHUQ©��XQG�ª+DXVDQJHVWHOOWHQ©��I�U�GLH�=lKOXQJ������
I�U������ZLHV�HV�DXFK�GLH�ª%HDPWHQ©��JHVRQGHUW�DXV��'D�LP�ZHVHQWOLFKHQ�QXU�ª$UEHLWHU©
XQG� ª$QJHVWHOOWH©� � YRQ� ª$UEHLWVORVLJNHLW©� � EHGURKW�ZDUHQ�� N|QQWHQ� GLH� HQWVSUHFKHQGHQ
$QJDEHQ�GHU�9RONV]lKOXQJ������HLQH�I�U�DOOH�%H]LUNH�HLQKHLWOLFKH�%H]XJVJU|�H�ELOGHQ��XP
GDV� UHODWLYH� $XVPD�� GHU� $UEHLWVPDUNWHQWZLFNOXQJHQ� GDU]XVWHOOHQ�� 'LH� HQWVSUHFKHQGHQ
$XV]lKOXQJHQ�GHU�9RONV]lKOXQJ������KDEHQ�GHQ�1DFKWHLO��GDVV�VLH�GLH�%HDPWHQ�]X�GHQ
$QJHVWHOOWHQ�]lKOWHQ�
7DWVlFKOLFK� ODVVHQ�VLFK�DEHU� OHGLJOLFK�GLH�'DWHQ�GHU�9RONV]lKOXQJ������DXI�GLH�$UEHLWV�
DPWVEH]LUNH�XPUHFKQHQ��'HQQ�QXU�ELV� ]XU�ROGHQEXUJLVFKHQ�9HUZDOWXQJVUHIRUP� LP�)U�K�
MDKU� ����� HQWVSUDFKHQ� SROLWLVFKH� %H]LUNVHLQWHLOXQJHQ� PLW� GHQ� REHQ� GDUJHVWHOOWHQ� (LQ�
VFKUlQNXQJHQ�GHQ�*UHQ]HQ�GHU�$UEHLWVDPWVEH]LUNH��'LH�5HIRUP�GHU�*HPHLQGH��XQG�bP�
WHUJUHQ]HQ�LP�/DQGHVWHLO�2OGHQEXUJ�EUDFKWH������WHLOZHLVH�HUKHEOLFKH�bQGHUXQJHQ�LQ�GHQ
%H]LUNVHLQWHLOXQJHQƐѶ��GLH�'DWHQUHLKHQ�I�U�GHQ�JHVDPWHQ�8QWHUVXFKXQJV]HLWUDXP������ELV
����� WHLOZHLVH�QXU�EHGLQJW�YHUJOHLFKEDU�PDFKHQ��*HPHLQGHQ�ZXUGHQ�]X�QHXHQ�*HPHLQ�
GHQ�]XVDPPHQJHOHJW��GLH�=DKO�GHU�bPWHU�YHUULQJHUWH� VLFK�HEHQIDOOV�� XQG�]ZDU�QLFKW�QXU
GXUFK�=XVDPPHQOHJXQJHQ��VRQGHUQ�DXFK�GXUFK�$XIWHLOXQJHQ��'DV�$PW�9DUHO�ZXUGH�DXI
GLH� QHXHQ�bPWHU� )ULHVODQG� XQG�:HVHUPDUVFK� DXIJHWHLOW�� 'DV� QHXH�$PW�2OGHQEXUJ� XP�
IDVVWH�QXU�QRFK�]XP�NOHLQHUHQ�7HLO�GDV�DOWH�$PWVJHELHW��'LH�LP�5DKPHQ�GHU�9RONV]lKOXQJ
�����HUKREHQHQ�'DWHQ�VLQG�QXU�I�U�GLH�QHXHQ�9HUZDOWXQJVJUHQ]HQ�]XJlQJOLFK��9RP�6WD�
WLVWLVFKHQ� /DQGHVDPW� ZXUGHQ� DOOHLQ� GLH� =lKOHUJHEQLVVH� ]XU� :RKQEHY|ONHUXQJ� DXI� GHQ
QHXHQ�*HELHWVVWDQG� XPJHUHFKQHW�ƐƖ� )�U� ZHLWHUJHKHQGH� $QJDEHQ�� HWZD� �EHU� GLH� %HVHW�
]XQJ�GHU�:LUWVFKDIWVDEWHLOXQJHQ�RGHU��EHU�GHQ�6R]LDOVWDWXV�GHU�%HY|ONHUXQJ��OLHJHQ�8P�
UHFKQXQJHQ�QLFKW�YRU��'D�GLH�:LUWVFKDIWV��XQG�6R]LDOVWUXNWXUGDWHQ�DXV�GHU�9RONV]lKOXQJ
�����QLFKW�I�U�GLH�*HPHLQGHQ��VRQGHUQ�QXU�I�U�GLH�bPWHU�DOV�NOHLQVWHU�$XVZHUWXQJVHLQKHLW
YRUOLHJHQ��ZDU�DXFK�HLQH�QDFKWUlJOLFKH�8PUHFKQXQJ�QLFKW�P|JOLFK�ƑƏ

'LHVHU�0DQJHO�KLQVLFKWOLFK�GHU�9HUJOHLFKEDUNHLW�GHU�'DWHQ�YRQ������PLW�GHQHQ�YRQ�����
HUVFKZHUW� H[DNWH� HPSLULVFK�VWDWLVWLVFKH�$XVVDJHQ��EHU� GLH�.ULVHQZLUNXQJHQ�DXI� GLH� EH�
]LUNOLFKH�:LUWVFKDIWV��XQG�6R]LDOVWUXNWXU��HWZD��EHU�GLH�]XQHKPHQGH�%HGHXWXQJ�IDPLOLlUHU
5HSURGXNWLRQVIRUPHQ� LQ�GHQ� ODQGZLUWVFKDIWOLFK�JHSUlJWHQ�5HJLRQHQ�� �'LHVH�$QJDEHQ� OLH�
JHQ� DOOHLQ� I�U� GHQ� JHVDPWHQ� /DQGHVWHLO� 2OGHQEXUJ�� GLH� 6WDGW� 5�VWULQJHQ� XQG� GDV� $PW
9HFKWD� DOV� GHQ� EHLGHQ� HLQ]LJHQ� NOHLQHUHQ� 9HUZDOWXQJVHLQKHLWHQ� PLW� XQYHUlQGHUWHQ� *H�
ELHWVJUHQ]HQ�YRU��)�U�DOOH�DQGHUHQ�SROLWLVFKHQ�%H]LUNH�VWHOOW�VLFK�GLH�$XIJDEH��GXUFK�QDFK�
WUlJOLFKH�8PUHFKQXQJHQ�XQG�GXUFK�9HUJOHLFKH�PLW�GHQ�/DQGHVGDWHQ�]ZLVFKHQ�9HUlQGH�
UXQJHQ��GLH�DOOHLQ�GXUFK�GLH�DGPLQLVWUDWLYH�5HIRUP�EHZLUNW�ZXUGHQ��XQG�WDWVlFKOLFKHQ�9HU�
lQGHUXQJHQ�]X�XQWHUVFKHLGHQ�ƑƐ

ƐѶ .XUW�7KHLOHQ�+DQV�&DUVWHQV��'LH�ROGHQEXUJLVFKH�9HUZDOWXQJVUHIRUP�YRP�-DKUH�������2OGHQEXUJ������
ƐƖ 6WDDWVKDQGEXFK�I�U�GHQ�)UHLVWDDW�2OGHQEXUJ�������6���II�
ƑƏ 'DV�8UPDWHULDO�GHU�9RONV]lKOXQJ�YRP�����-XQL������LVW�QDFK�$XVNXQIW�GHV�1LHGHUVlFKVLVFKHQ�6WDDWVDU�
FKLYV�2OGHQEXUJ�YRP�1RYHPEHU������QLFKW�PHKU�YRUKDQGHQ�
ƑƐ 0LW�GHU�9HUZDOWXQJVUHIRUP�VROOWH�HLQ� ILQDQ]LHOOHU�$XVJOHLFK�]ZLVFKHQ�GHQ�DOWHQ�*HELHWVWHLOHQ�HUOHLFKWHUW
ZHUGHQ��'LH�UHIRUPEHGLQJWHQ�9HUlQGHUXQJHQ�HWZD�EHL�GHU�:RKOIDKUWVHUZHUEVORVHQTXRWH��GHQ�)�UVRUJHDXVJD�
EHQ�MH�(LQZRKQHU�RGHU�GHQ�6WHXHUHLQQDKPHQ�KDEHQ�GDKHU�I�U�GLH�%HXUWHLOXQJ�GHU�DGPLQLVWUDWLYHQ�+DQGOXQJV�
VSLHOUlXPH�GHU�*HPHLQGHQ�XQG�bPWHU�GXUFKDXV�HLQH�%HGHXWXQJ�I�U�GLH�8QWHUVXFKXQJ�GHU�$UEHLWVPDUNWSROLWLN�



$UEHLWVPDUNW�2OGHQEXUJ�LQ�GHU�6WDWLVWLN� ���

.DKUV������)RUVFKXQJVEHULFKW

'LH�$UEHLWVDPWVEH]LUNH�HQWVSUDFKHQ�]XP�=HLWSXQNW�LKUHU�)HVWOHJXQJ�LP�-DKUH������SROLWL�
VFKHQ�%H]LUNVJUHQ]HQƑƑ��'DGXUFK� ODVVHQ�VLFK�GLH�(UJHEQLVVH�GHU�9RONV]lKOXQJ������ I�U
GLH�%H]LUNH�GHU�$UEHLWVlPWHU�]XVDPPHQIDVVHQ�� ,P�1DFKJDQJ�]X�GHU�9HUZDOWXQJVUHIRUP
YHUlQGHUWHQ�VLFK�DEHU�DXFK�GLH�%H]LUNVJUHQ]HQ�GHU�$UEHLWVlPWHUƑƒ�LP�/DQG�2OGHQEXUJ��MH�
GRFK�]XQlFKVW�QLFKW�I�U�GHQ�%H]LUN�GHU�]XP�$UEHLWVDPW�%UHPHQ�JHK|UHQGHQ�1HEHQVWHOOH
'HOPHQKRUVW�� 6LH� XPIDVVWH� GLH� JOHLFKHQ�*HELHWH� ZLH� YRU� ������ (QGH� GHV� -DKUHV� ����
NDP�GDV�*HELHW�GHU�IU�KHUHQ�*HPHLQGH�$OWHQHVFK��MHW]W�6WHGLQJHQ��]XP�$UEHLWVDPW�%UD�
NH��'LH�*UHQ]H�]ZLVFKHQ�GHP�$UEHLWVDPWVEH]LUN�2OGHQEXUJ�XQG�GHP�1HEHQVWHOOHQ�%H]LUN
GHV�$UEHLWVDPWHV�%UHPHQ�YHUOLHI�ZHLWHUKLQ�GXUFK�GDV�*HELHW�GHV�QHXHQ�$PWHV�2OGHQEXUJ�
'LH�*HPHLQGHQ�QHXHQ�+DVEHUJHQ�XQG�*DQGHUNHVHH�XQG�GLH�DOWH�*HPHLQGH�+XGH� ��GLH
QHXH�*HPHLQGH�+XGH�RKQH�GLH�IU�KHUH�*HPHLQGH�+ROOH���YHUEOLHEHQ�EHLP�1HEHQVWHOOHQ�
EH]LUN�ƑƓ�$XIJUXQG�GLHVHU�*HELHWV�EHUVFKQHLGXQJHQ�ODVVHQ�VLFK�I�U�GHQ�%H]LUN�GHV�$UEHLWV�
DPWHV�2OGHQEXUJ�GLH�'DWHQ�GHU�9RONV]lKOXQJ�YRQ������QLFKW�GXUFK�HLQIDFKH�$GGLWLRQ�GHU
(UJHEQLVVH� DXI� 9HUZDOWXQJVEH]LUNVHEHQH� ]XVDPPHQVWHOOHQ�� *OHLFK]HLWLJ� ZDUHQ� GLH� *H�
ELHWVYHUlQGHUXQJHQ� LQ� GHQ� $UEHLWVDPWVEH]LUNHQ� 9HFKWD� XQG� 2OGHQEXUJ� GHUDUW� XPIDQJ�
UHLFK�� GDVV� GLH� =DKOHQDQJDEHQ� �EHU� GLH� .UDQNHQYHUVLFKHUXQJVSIOLFKWLJHQ� LKUH�*�OWLJNHLW
YHUORUHQ�
$OOH�=HLWUHLKHQ�I�U�$UEHLWVDPWVEH]LUNH�VWHKHQ�XQWHU�GHP�9RUEHKDOW��GDVV�VLFK�GLH�%H]LUNV�
JUHQ]HQ�YRQ������YRQ�GHQHQ�GHV�-DKUHV������ LQ�HLQHP�QRFK�QlKHU�]X�EHVFKUHLEHQGHQ
$XVPD��XQWHUVFKHLGHQ��'DPLW�LP�=XVDPPHQKDQJ�EOHLEW�ZHLWHUKLQ�]X�XQWHUVXFKHQ��LQZLH�
ZHLW�VLFK�HLQH�$UEHLWVORVHQTXRWH�DXI�%H]LUNVHEHQH�WDWVlFKOLFK�HLQKHLWOLFK�EHUHFKQHQ�OlVVW�
'LHVHQ�GUHL�)UDJHQNRPSOH[HQ�ZLUG�EHL�GHU�QDFKIROJHQGHQ�'DUVWHOOXQJ�GHU�JUXQGOHJHQGHQ
:LUWVFKDIWV��XQG�6R]LDOVWUXNWXUGDWHQ�GHU�$UEHLWVDPWVEH]LUNH� LP�/DQG�2OGHQEXUJ�QDFKJH�
JDQJHQ�� (LQH� DXVI�KUOLFKH� =XRUGQXQJ� GHU� %HY|ONHUXQJVGDWHQ� DXV� GHQ� 9RONV]lKOXQJHQ
�����XQG������]X�GHQ�MHZHLOLJHQ�$UEHLWVDPWVEH]LUNHQ�NDQQ�DXV�GHP�7DEHOOHQWHLO�GHV�%H�
ULFKWHV�HQWQRPPHQ�ZHUGHQ�

'HU�$UEHLWVDPWVEH]LUN�%UDNH
,P�%H]LUN�GHV�$UEHLWVDPWHV�%UDNH�ODJHQ�GLH�2OGHQEXUJHU�6HHYHUELQGXQJHQ��GLH�8QWHUZH�
VHUKlIHQ�(OVIOHWK��%UDNH�XQG�1RUGHQKDP�(LQVZDUGHQ��'HU�)UHLKDIHQ�LQ�%UDNH�]lKOWH�QDFK
+DPEXUJ� ]X� GHP� EHGHXWHQGVWHQ� *HWUHLGHHLQIXKUKDIHQ� 'HXWVFKODQGV�� 'HU� (QWZLFNOXQJ
GHU�8QWHUZHVHUKlIHQ�XQG�LKUHU�%HKDXSWXQJ�GXUFK�GLH�LQIROJH�GHV�8QWHUZHVHUDXVEDXV�]X�
QHKPHQGHQ� EUHPLVFKHQ� .RQNXUUHQ]� ZDUHQ� HLQ� EHVRQGHUHV� $QOLHJHQ� GHU� /DQGHVUHJLH�
UXQJ��GHP�VLH�DXFK�LP�5DKPHQ�GHU�$UEHLWVEHVFKDIIXQJVSURJUDPPH�LQVEHVRQGHUH�LQ�%UD�
NH�QDFKNDP��'LH�3LHUDQODJHQ� LQ�%UDNH��DXFK�GHU�1RUGHQKDPHU�+DIHQ�JDOWHQ�DOV�]HLWJH�

ƑƑ /DQGHVDUEHLWVDPW� 1LHGHUVDFKVHQ� �3UlVLGHQW� 'U�� /LQN��� 'LH� :LUWVFKDIWVVWUXNWXU� LP� %H]LUN� GHV� /DQGHV�
DUEHLWVDPWHV�1LHGHUVDFKVHQ�� �:LUWVFKDIWVZLVVHQVFKDIWOLFKH�*HVHOOVFKDIW�]XP�6WXGLXP�1LHGHUVDFKVHQV�H�9��
5HLKH�$��%HLWUlJH�+HIW������+DQQRYHU�������/DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ��hEHUVLFKW��EHU�GLH�$UEHLWVlP�
WHU�LP�%H]LUN�GHV�/DQGHVDUEHLWVDPWHV�1LHGHUVDFKVHQ��KHNWRJU��+DQQRYHU��������EHUUHLFKW�DQ�GDV�0LQLVWHULXP
GHU�VR]LDOHQ�)�UVRUJH�2OGHQEXUJ�DP����'H]HPEHU�������6W$2��%HVW������1U��������%O�����
Ƒƒ /DQGHVDUEHLWVDPW� 1LHGHUVDFKVHQ�� 9HU]HLFKQLV� GHU� 1LHGHUVlFKVLVFKHQ� $UEHLWVlPWHU�� LQ�� $UEHLW� XQG
$UEHLWVORVLJNHLW�� )HEUXDU� ������ 6WDWLVWLVFKHV� 5HLFKVDPW� �+UVJ���� 'LH� :RKQEHY|ONHUXQJ� GHU� /DQGHVDUEHLWV�
DPWVEH]LUNH�XQG�GHU�$UEHLWVDPWVEH]LUNH�QDFK�GHU�9RONV]lKOXQJ�YRP�����-XQL�������6RQGHUEHLODJH�]X�ª:LUW�
VFKDIW�XQG�6WDWLVWLN©������-J��������1U������%HU�FNVLFKWLJW�VLQG�GLH�ELV�0LWWH�$XJXVW������HUIROJWHQ�9HUlQGHUXQ�
JHQ�LQ�GHQ�$UEHLWVDPWVEH]LUNHQ��/DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ��hEHUVLFKW��EHU�GLH�%H]LUNVDEJUHQ]XQJHQ
GHU�QLHGHUVlFKVLVFKHQ�$UEHLWVlPWHU���EHUVDQGW�DQ�0LQLVWHUSUlVLGHQW�-RHO�DP����0lU]�������6W$2�%HVW�����
1U��������%O������
ƑƓ %HL�HLQHU�ZHLWHUHQ��]HLWOLFK�QLFKW�EHVWLPPWHQ�bQGHUXQJ��ZXUGH�GLH�JHVDPWH�*HPHLQGH�+XGH�GHP�%H]LUN
GHV�$UEHLWVDPWHV�2OGHQEXUJ�]XJHWHLOW�
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Pl��XQG�NRQNXUUHQ]IlKLJ��=X�GHQ�+DIHQDQODJHQ�JHVHOOWHQ�VLFK�:HUIWHQ��GHUHQ�%HGHXWXQJ
DOOHUGLQJV� ]XU�FNJLQJ�� $OOHLQ� LQ� (OVIOHWK� EHVWDQG� QRFK� HLQH� 6HHVFKLIIVZHUIW�� ZlKUHQG� LQ
%UDNH� XQG� (LQVZDUGHQ� )OXVVVFKLIIZHUIWHQ� EHVWDQGHQ�� ,Q� %UDNH� EHIDQGHQ� VLFK� ZHLWHUKLQ
HLQH� JU|�HUH� )HWWUDIILQHULH� XQG� HLQH� 0RWRUHQIDEULN�� ,P� 1RUGHQKDPHU� *HELHW� H[LVWLHUWHQ
YRUZLHJHQG�%HWULHEH�GHU�)LVFKLQGXVWULH�XQG�GHU�0HWDOOLQGXVWULH��QDPHQWOLFK�HLQ�JU|�HUHV
0HWDOOZHUN�XQG�GLH�1RUGGHXWVFKHQ�6HHNDEHOZHUNH��]XGHP�HLQH�6XSHUSKRVSKDWIDEULN� I�U
GLH�'�QJHPLWWHOSURGXNWLRQ��,P��EULJHQ�KHUUVFKWHQ�NOHLQH��KDQGZHUNOLFKH�%HWULHEH�YRU��9RQ
%HGHXWXQJ�ZDU�GLH�([LVWHQ]�HLQHV�)OXJKDIHQV�LQ�%OH[HQ�1RUGHQKDP��GHU�]XP�$XIEDX�GHU
ª:HVHUIOXJ�$*©��DE������XQG�]XU�HQGJ�OWLJHQ�%HVHLWLJXQJ�YRQ�$UEHLWVORVLJNHLW� LP�5DK�
PHQ�GHV�5�VWXQJVERRPV�EHLWUXJ��'LH�/DQGZLUWVFKDIW�ZXUGH�YRQ�.OHLQ��XQG�0LWWHOEHWULHEHQ
GHU�:HLGH��XQG�9LHKZLUWVFKDIW�EHKHUUVFKW��GHU�LQGXVWULHOO�JHZHUEOLFKH�6HNWRU�ZDU�LQ�]ZHL�
IDFKHU�+LQVLFKW�DXI�GLH�/DQGZLUWVFKDIW�RULHQWLHUW��GXUFK�GLH�+DIHQDQODJHQ�XQG�9HUNHKUVYHU�
ELQGXQJHQ� LQV�/DQGHVLQQHUH�DXI�GHQ� ,P��XQG�([SRUW� ODQGZLUWVFKDIWOLFKHU�3URGXNWH�VRZLH
DXI�GLH�3URGXNWLRQ�YRQ�'�QJHPLWWHOQ�XQG�GLH�9HUDUEHLWXQJ�ODQGZLUWVFKDIWOLFKHU�3URGXNWH�
=XP�%H]LUN� GHV�$UEHLWVDPWHV�%UDNH�PLW� 6LW]� LQ� %UDNH� XQG�1HEHQVWHOOHQ� LQ�1RUGHQKDP
XQG�(OVIOHWK�JHK|UWHQ�EHL�VHLQHU�*U�QGXQJ������GLH�bPWHU�%XWMDGLQJHQ��%UDNH�XQG�(OV�
IOHWK�� DOOHUGLQJV� RKQH� GLH� DXI� GHU� UHFKWHQ� :HVHU�6HLWH� JHOHJHQH� *HPHLQGH� 'HGHVGRUI
�/DQG�:�KUGHQ��� 'D� I�U� GLHVH� *HPHLQGH� OHGLJOLFK� GLH� (LQZRKQHU]DKO� DXVJHZLHVHQ� LVW�
QLFKW�DEHU�GLH�=DKOHQ�]XU�:LUWVFKDIWV��XQG�6R]LDOVWUXNWXU�JHWUHQQW�DXVJH]lKOW�ZXUGHQ��ZLUG
VLH� LQ� GHQ� =XVDPPHQVWHOOXQJHQ� I�U� GHQ� $UEHLWVDPWVEH]LUN� HQWKDOWHQ� VHLQ� P�VVHQ�� 'LH
(LQZRKQHU]DKO�GHU�GUHL�bPWHU�EHWUXJ�LP�-XQL������]XVDPPHQ��������3HUVRQHQ��GLH�*H�
PHLQGH�'HGHVGRUI�]lKOWH�������(LQZRKQHU��VR�GDVV�GLH�I�U�GHQ�$UEHLWVDPWVEH]LUN�WDWVlFK�
OLFK�]X�EHU�FNVLFKWLJHQGH�(LQZRKQHU]DKO��������3HUVRQHQ�EHWUlJW��'HPJHJHQ�EHU�HUJLEW
VLFK�GXUFK�GLH�%HU�FNVLFKWLJXQJ�GHU�*HPHLQGH�'HGHVGRUI�HLQH�$EZHLFKXQJ�XP������
0LW� GHU� 9HUZDOWXQJVUHIRUP� ����� ZXUGHQ� GLH� GUHL� bPWHU� ]X� HLQHP� QHXHQ� $PW� :HVHU�
PDUVFK�]XVDPPHQJHOHJW��ZHOFKHV�QDFK�GHU�9RONV]lKOXQJ�DP�����-XQL������QXQ�������
(LQZRKQHU�KDWWH��+LQWHU�GLHVHP�$QVWLHJ�YHUELUJW�VLFK�DEHU�QXU�]X�HLQHP�NOHLQHUHQ�7HLO�HLQ
WDWVlFKOLFKHV�%HY|ONHUXQJVZDFKVWXP�� GHQQ� ]XP�*HELHW� GHV� QHXHQ�$PWHV� JHK|UWHQ� GLH
*HPHLQGHQ�6FKZHLEXUJ�XQG�-DGH��������������(LQZRKQHU�]XVDPPHQ��DXV�GHP�HKHPDOL�
JHQ� $PW� 9DUHO� XQG� VSlWHU� DXFK� GLH�*HPHLQGH� $OWHQHVFK� ������� ������(LQZRKQHU�� DXV
GHP�IU�KHUHQ�$PW�'HOPHQKRUVW�ƑƔ�1DFK�GHP�*HELHWVVWDQG�YRP�-DKUH������EHWUXJ�GLH�(LQ�
ZRKQHU]DKO�GHV�QHXHQ�$PWHV�:HVHUPDUVFK�]XP�=HLWSXQNW�GHU�9RONV]lKOXQJ������DOVR
�������3HUVRQHQ��VR�GDVV�HLQHP�DGPLQLVWUDWLY�EHZLUNWHQ�%HY|ONHUXQJV]XZDFKV�YRQ������
3HUVRQHQ� �������� HLQ� WDWVlFKOLFKHV� %HY|ONHUXQJVZDFKVWXP� YRQ� ���� 3HUVRQHQ� ������
JHJHQ�EHUVWHKW�
'DV� *HELHW� GHV� $UEHLWVDPWHV� %UDNH� ZXUGH� GHQ� QHXHQ� $PWVJUHQ]HQ� DQJHSDVVW�� 6WDWW
������� JH]lKOWHQ� (LQZRKQHUQ� ����� OHEWHQ� LP� %H]LUN� QXQ� ������� (LQZRKQHU� �RKQH� GLH
������'HGHVGRUIHU���DOVR�HLQ�$QVWLHJ�XP�������3HUVRQHQ��GHU�]X�������GXUFK�DGPLQLVWUD�
WLYH�9HUlQGHUXQJHQ�GHU�%H]LUNVJUHQ]HQ�KHUYRUJHUXIHQ�ZXUGH��)�U�DOOH�VWDWLVWLVFKHQ�=HLW�
UHLKHQ�]XP�$UEHLWVDPWVEH]LUNH�%UDNH�ZLUNW�VLFK�GLHVH�9HUlQGHUXQJ�GHU�(LQZRKQHU]DKOHQ
DXI�GLH�8QWHUVW�W]WHQ��E]Z��$UEHLWVORVHQTXRWH�DXV��VRIHUQ�VLH�DXI������(LQZRKQHU�EH]R�
JHQ�ZLUG��'LH�=DKO�YRQ�������$UEHLWVORVHQ��GLH�DP�����)HEUXDU������YRP�$UEHLWVDPW�%UD�
NH�HLQH�8QWHUVW�W]XQJ�HUKLHOWHQ��EHGHXWHWH�]X�GLHVHP�=HLWSXQNW��GDVV�DXI������(LQZRKQHU
������8QWHUVW�W]WH�HQWILHOHQ��LP�-DQXDU������ZlUHQ�HV�DXIJUXQG�GHU�YHUlQGHUWHQ�%H]LUNV�

ƑƔ 'LH�(LQZRKQHU]DKO� I�U� GHQ�$UEHLWVDPWVEH]LUN�%UDNH�� GLH� I�U�$XJXVW� ����� LQ� ª:LUWVFKDIW� XQG�6WDWLVWLN©
YHU|IIHQWOLFKW�ZXUGH��HQWKlOW�EHUHLWV�GLH�(LQZRKQHU�GHU�*HPHLQGH�$OWHQHVFK�
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JUHQ]HQ� QXU� ��� 8QWHUVW�W]WH� JHZHVHQ�� 'LH� 8PVWHOOXQJ� DXI� GLH� QHXHQ� (LQZRKQHU]DKOHQ
QDKP�GDV�/DQGHVDUEHLWVDPW�HUVWPDOV�I�U�GLH�VWDWLVWLVFKHQ�%HUHFKQXQJHQ�]XP�����-DQXDU
�����YRU�Ƒѵ�$XI� �����(LQZRKQHU� HUUHFKQHWH�HV� MHW]W� ������ YRP�$UEHLWVDPW�8QWHUVW�W]WH�
ZlKUHQG�HV�QDFK�GHU�DOWHQ�%DVLV]DKO����JHZHVHQ�ZlUHQ�
'LH�QHXHQ�%H]LUNVJUHQ]HQ�I�KUWHQ�DXFK�]X�HLQLJHQ�TXDOLWDWLYHQ�9HUlQGHUXQJHQ�LQ�GHU�:LUW�
VFKDIWV�� XQG�6R]LDOVWUXNWXU�� GLH� VLFK� QXU� DQQlKHUXQJVZHLVH� GDUVWHOOHQ� ODVVHQ�� =XQlFKVW
EHZLUNW�GLH�%HU�FNVLFKWLJXQJ�GHU�*HPHLQGH�'HGHVGRUI� LQ�GHQ�VWDWLVWLVFKHQ�$QJDEHQ�]XU
:LUWVFKDIWV�� XQG�6R]LDOVWUXNWXU� QXQ� HLQH� TXDQWLWDWLYH�$EZHLFKXQJ� YRQ� �����QDFK� REHQ�
)�U� GLH� VR]LDOH�=XVDPPHQVHW]XQJ� LP� QHXHQ�%H]LUN� EHGHXWHW� GLHV� GLH�%HU�FNVLFKWLJXQJ
HLQHV�*HELHWHV�PLW� HLQHP� �EHUGXUFKVFKQLWWOLFKHQ� $QWHLO� DQ� ODQGZLUWVFKDIWOLFKHU� %HY|ONH�
UXQJ�� ,KU�$QWHLO� LQ�'HGHVGRUI�EHWUXJ�������������� LP�$PW�:HVHUPDUVFK�GDJHJHQ������
�bPWHU�%XWMDGLQJHQ��%UDNH�� (OVIOHWK� ����� ]XVDPPHQ�� ��������2KQH�'HGHVGRUI� KlWWH� HU
������LQ������EHWUDJHQ�� �'D�ZHLWHUKLQ�GHU�*HELHWV]XZDFKV� OlQGOLFKH�*HELHWH�XPIDVVWH�
KDWWH� DXFK� HU� $XVZLUNXQJHQ� DXI� GLH� 6R]LDOVWUXNWXUGDWHQ�� 'HU� $QWHLO� GHU� ODQGZLUWVFKDIWOL�
FKHQ�%HY|ONHUXQJ�LVW�QXU�I�U�GLH�QHXH�*HPHLQGH�-DGH�YHU|IIHQWOLFKW��HU�EHWUXJ�KLHU�������
'D�GHU�$QWHLO�GHU�ODQGZLUWVFKDIWLFKHQ�%HY|ONHUXQJ�LQ�GHU�QHXHQ�*HPHLQGH�6WHGLQJHQ�PLW
������DP�'XUFKVFKQLWW�GHV�$PWHV� ODJ�� LVW�HLQH�$EVFKlW]XQJ�GHU�$XVZLUNXQJHQ�GHU�%H�
]LUNVUHIRUP�DXI�%DVLV�GHU�*HPHLQGH�-DGH�DXVUHLFKHQG��2KQH�GLHVH�*HPHLQGH�KlWWH�GLH
ODQGZLUWVFKDIWOLFKH�%HY|ONHUXQJ�LP�$PW�:HVHUPDUVFK�XQG�GDPLW�DQQlKHUQG�LP�DOWHQ�%H�
]LUN�GHV�$UEHLWVDPWHV�%UDNH�������EHWUDJHQ��(U�KlWWH�VLFK�VRPLW�YRQ�������LQ������DXI
������ LQ������YHUULQJHUW��DOVR�XP�����3UR]HQWSXQNWH�� ,P�/DQG�2OGHQEXUJ�YHUULQJHUWH�HU
VLFK�YRQ�������DXI������������3UR]HQWSXQNWH���'LHVH��EHUGXUFKVFKQLWWOLFKH�$EQDKPH�GHU
ODQGZLUWVFKDIWOLFKHQ�%HY|ONHUXQJ�ZLUG�GXUFK�GLH�9HUZDOWXQJVUHIRUP�XQG�GLH�DQVFKOLH�HQ�
GH� $UEHLWVDPWVEH]LUNVUHIRUP� LQ� HLQH� XQWHUGXUFKVFKQLWWOLFKH� YHUIlOVFKW� �YRQ� ������ DXI
������RGHU�XP�����3UR]HQWSXQNWH���'HU�hEHUJDQJ�YRQ�NOHLQDJUDULVFKHQ�$UEHLWV��XQG�/H�
EHQVYHUKlOWQLVVHQ�LQ�LQGXVWULHOOH�$UEHLWVYHUKlOWQLVVH�ZDU�LQ�GHQ�ROGHQEXUJLVFKHQ�,QGXVWULH�
JHELHWHQ�DQ�GHU�8QWHUZHVHU�LQ�GHQ�-DKUHQ�]ZLVFKHQ������XQG������E]Z��ELV�]XU�:HOWZLUW�
VFKDIWVNULVH�ZHVHQWOLFK�VWlUNHU��DOV�HU�LQ�GHQ�YRUKDQGHQHQ�VWDWLVWLVFKHQ�8QWHUODJHQ�EHOHJW
LVW��'LH�*HJHQ�EHUVWHOOXQJ�GHU�EHLGHQ�9RONV]lKOXQJVHUJHEQLVVH�HUODXEW�HV�OHGLJOLFK��GLHVH
$QQDKPH�LQ�LKUHU�7HQGHQ]�]X�EHVWlWLJHQ��*HJHQ�EHU�GHP�%HY|ONHUXQJVDQVWLHJ�VWHLJW�GLH
=DKO� GHU� 6HOEVWVWlQGLJHQ� XQG� PLWKHOIHQGHQ� )DPLOLHQDQJHK|ULJHQ� �EHUGXUFKVFKQLWWOLFK�
ZlKUHQG�GLH�=DKO�GHU�DEKlQJLJ�%HVFKlIWLJWHQ�XQG�GHU�$UEHLWHU�XQWHUGXUFKVFKQLWWOLFK�DQ�
VWHLJW��'LH�=DKO� GHU�%HDPWHQ��$QJHVWHOOWHQ�XQG�+DXVDQJHVWHOOWHQ� VLQNW� VRJDU� YRQ������
DXI�������3HUVRQHQ����������ZDV�DXI�HLQH�$EQDKPH�EHL�GHQ�+DXVDQJHVWHOOWHQ�YRQ������
DXI�������3HUVRQHQ�]XU�FNJHKW��'LH�=DKO�GHU�LQ�GHU�/DQGZLUWVFKDIW�EHVFKlIWLJWHQ�(UZHUEV�
WlWLJHQ�VWLHJ�YRQ��������DXI���������3HUVRQHQ�LP�-XQL���������������ZREHL�LQ�GLHVHU�=DKO
MHGRFK�GLH�DUEHLWVORVHQ�ODQGZLUWVFKDIWOLFKHQ�(UZHUEVSHUVRQHQ�QLFKW�HQWKDOWHQ�LVW�
'HU�3HUVRQHQNUHLV�GHUMHQLJHQ��GLH��EHUKDXSW�DUEHLWVORV�ZHUGHQ�NRQQWHQ�� OlVVW�VLFK�QDFK
REHQ� XQG� XQWHQ� DEJUHQ]HQ�� )�U� ����� JHK|UHQ� KLHU]X� GLH� %HDPWHQ�� $QJHVWHOOWHQ� XQG
$UEHLWHU��LQVJHVDPW��������3HUVRQHQ��DOV�REHUH�*UHQ]H�XQG�GLH��������$UEHLWHU�DOV�XQWH�
UH�*UHQ]H��)�U������VLQG�GLH�%HDPWHQ�JHWUHQQW�DXVJHZLHVHQ��VR�GDVV�GHU�YRQ�$UEHLWVOR�
VLJNHLW� EHGURKWH�3HUVRQHQNUHLV�]ZLVFKHQ��������$QJHVWHOOWHQ��$UEHLWHUQ�XQG�+DXVDQJH�
VWHOOWHQ�XQG��������$UEHLWHUQ�OLHJW��'LH�=DKO�GHU�NUDQNHQYHUVLFKHUXQJVSIOLFKWLJHQ�3HUVRQHQ
ZXUGH�YRP�/DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ�I�U�GHQ�����6HSWHPEHU������PLW��������DQ�

Ƒѵ %HUHFKQHW�DXV�GHQ�PRQDWOLFKHQ�$QJDEHQ�LQ�ª'HU�$UEHLWVPDUNW�LQ�1LHGHUVDFKVHQ©�
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JHJHEHQ�Ƒƕ� 'LH� =DKO� GHU� DUEHLWVEXFKSIOLFKWLJHQ� %HVFKlIWLJWHQ�� ]X� GHQHQ� 6HOEVWVWlQGLJH�
PLWKHOIHQGH�)DPLOLHQDQJHK|ULJH�XQG�%HDPWHQ�QLFKW�JHK|UWHQ��EHWUXJ�DP�����-XQL������LP
$PWVEH]LUN�%UDNH��������3HUVRQHQ�ƑѶ�'D�GLH� MHZHLOLJHQ�'HILQLWLRQVNULWHULHQ�QLFKW��EHUHLQ�
VWLPPHQ��LVW�HLQ�XQPLWWHOEDUHU�9HUJOHLFK�QLFKW�]XOlVVLJ��]XPDO�]ZLVFKHQ]HLWOLFKH�9HUlQGH�
UXQJHQ�LQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJVSIOLFKW��EHUKDXSW�QLFKW�GDULQ�DXVJHGU�FNW�ZHUGHQ�

,,��hEHUVLFKW����'LH�6R]LDOVWUXNWXU�GHV�$UEHLWVDPWVEH]LUNHV�%UDNH���������XQG�����

9RONV]lKOXQJVHUJHEQLVVH ���� ���� 9HUlQGHUXQJ
%HY|ONHUXQJ ������ ������ ����������������
/DQGZLUWVFKDIWOLFKH�%HY|ONHUXQJ ������ ������ �������
$QWHLO ����� �����  �������
(UZHUEVSHUVRQHQ ������ ������ �������
(UZHUEVTXRWH ����� �����  ��������
'DYRQ�ZDUHQ�
�6HOEVWVWlQGLJH�PLWKHOI��$QJHK|ULJH ������ ������ �������

$QWHLO ����� �����  ��������
�%HDPWH��$QJHVWHOOWH��$UEHLWHU ������ ������ �����
$QWHLO ����� �����  �������
�$QJHVWHOOWH��$UEHLWHU .HLQH�$QJDEH ������
$QWHLO �����
�$UEHLWHU ������ ������ �������
$QWHLO ����� �����  �������
4XHOOH��7DEHOOHQ�]X�,,�����7HLO�&�ƑƖ

'DV�YHU|IIHQWOLFKWH�=DKOHQZHUN�]XU�9RONV]lKOXQJ������HUP|JOLFKW�HV�DEHU� LPPHUKLQ��(U�
ZHUEVORVHQTXRWHQ�DXV]XZHLVHQ��VR�GDVV�I�U�GHQ�6WLFKWDJ�����-XQL������HLQ�9HUJOHLFK�PLW
GHQ�$UEHLWVORVHQ]DKOHQ�P|JOLFK�LVW��*OHLFK]HLWLJ�JHEHQ�GLHVH�=DKOHQ�$XIVFKOXVV��EHU�GDV
5LVLNR�ª(UZHUEVORVLJNHLW©� � I�U�GLH�XQWHUVFKLHGOLFKHQ�6R]LDOJUXSSHQ�� ,P�-XQL������ZDUHQ
LP� $UEHLWVDPWVEH]LUN� %UDNH� YRQ� ������� (UZHUEVSHUVRQHQ� ������ HUZHUEVORV�� ZDV� HLQHU
*HVDPWHUZHUEVORVHQTXRWH� YRQ� ������HQWVSULFKW��'D� DEHU� QXU�$QJHVWHOOWH�� $UEHLWHU� XQG
+DXVDQJHVWHOOWH�SHU�GHILQLWLRQHP�HUZHUEVORV�ZHUGHQ�NRQQWHQ��HUJLEW�VLFK�EH]RJHQ�DXI�GLH�
VH��������(UZHUEVSHUVRQHQ�HLQH�(UZHUEVORVHQTXRWH�YRQ��������'LHVH�4XRWH�VHW]WH�VLFK
DXV� IROJHQGHQ� 7HLO�(UZHUEVORVHQTXRWHQ� ]XVDPPHQ�� $QJHVWHOOWH� ������� $UEHLWHU� �����
XQG� +DXVDQJHVWHOOWH� ������� ������ (UZHUEVORVH� ZDUHQ� $UEHLWHU�� ZDV� HLQHP� $QWHLO� YRQ
������DQ�DOOHQ�(UZHUEVORVHQ�HQWVSULFKW�

'HU�$UEHLWVDPWVEH]LUN�2OGHQEXUJ
'LH�EHGHXWHQGVWHQ�:LUWVFKDIWV]ZHLJH�GHV�%H]LUNHV�ZDUHQ�GLH�/DQGZLUWVFKDIW�HLQVFKOLH��
OLFK�GHU�]XJHK|ULJHQ�1DKUXQJVPLWWHOLQGXVWULH�XQG�GLH�7RUIZLUWVFKDIW��7RUIDEEDX�XQG�2HG�
ODQGNXOWLYLHUXQJ�VWDQGHQ� LQ�HQJHP�=XVDPPHQKDQJ�PLW�GHU�(UVFKOLH�XQJ�QHXHU� ODQGZLUW�
VFKDIWOLFKHU� )OlFKHQ�� 9RUKHUUVFKHQG� ZDU� LQ� GHU� /DQGZLUWVFKDIW� GHU� .OHLQEHWULHE� �������

Ƒƕ /DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ��hEHUVLFKW��EHU�GLH�$UEHLWVlPWHU��D�D�2�
ƑѶ 'HU� $UEHLWVHLQVDW]� LQ� 1LHGHUVDFKVHQ�� 0LWWHLOXQJHQ� GHV� /DQGHVDUEHLWVDPWV� 1LHGHUVDFKVHQ�� 0lU]� ����
�6RQGHUQXPPHU��ª1XU�I�U�GHQ�'LHQVWJHEUDXFK�©��)XQGVWHOOH��6W$2��%HVW������1U��������%HVW������1U�������
ƑƖ 'LH�7HLO�&�HQWKlOW� OHGLJOLFK�GLH�=XVDPPHQIDVVXQJ�GHU�9RONV]lKOXQJVGDWHQ� LQ�$QJDEHQ� I�U�GLH�$UEHLWV�
DPWVEH]LUNH��$XI�HLQH�YROOVWlQGLJH�:LHGHUJDEH�GHV�=DKOHQPDWHULDOV�ZXUGH�DXV�3ODW]JU�QGHQ�YHU]LFKWHW�
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%HWULHEH�PLW��������(UZHUEVWlWLJHQ���,Q�������0LWWHOEHWULHEHQ�ZDUHQ��������3HUVRQHQ�EH�
VFKlIWLJW�XQG�LQ����*UR�EHWULHEHQ�����3HUVRQHQ��,P�0LWWHOSXQNW�VWDQG�GLH�9LHK]XFKW��GLH
VLFK�DXI� �EHUUHJLRQDO� EHDFKWHWHQ�=XFKW��XQG�6FKODFKWYLHKPlUNWHQ� LQ�2OGHQEXUJ�SUlVHQ�
WLHUWH��(QWVSUHFKHQG�VWDUN�YHUWUHWHQ�ZDUHQ�%HWULHEH�GHV�1DKUXQJV��XQG�*HQXVVPLWWHOJH�
ZHUEHV� �:XUVW�� XQG� )OHLVFKZDUHQ�� )OHLVFKPHKO�� .RQVHUYHQ�� 0RONHUHLHQ�� %UHQQHUHLHQ
X�D����,Q�2OGHQEXUJ�ZDU������HLQH�GHU�JU|�WHQ�)OHLVFKZDUHQIDEULNHQ�'HXWVFKODQGV�LQ�%H�
WULHE�JHQRPPHQ�ZRUGHQ��'LH�7RUIZLUWVFKDIW�EHVD��LKUHQ�6FKZHUSXQNW�LQ�GHQ�bPWHUQ�:HV�
WHUVWHGH�XQG�)ULHVR\WKH��6LH�EHVFKlIWLJWH�LQ�GHQ�HUVWHQ�EHLGHQ�-DKU]HKQWHQ�GHV�-DKUKXQ�
GHUWV�DOOMlKUOLFK�ELV�]X�������:DQGHUDUEHLWHU��(QGH�GHU�]ZDQ]LJHU�-DKUH� LPPHU�QRFK�XP
GLH������%UHQQWRUI��7RUIVWUHX�XQG�7RUIPXOO�JHK|UWHQ�]X�GHQ�2OGHQEXUJHU�([SRUWDUWLNHOQ��$Q
LQGXVWULHOOHQ�:HUNHQ�DX�HUKDOE�GHU�6WDGW�2OGHQEXUJ�LVW�YRU�DOOHP�GLH�6WDKO��XQG�(LVHQK�W�
WH� LQ� $SHQ�$XJXVWIHKQ� ]X� HUZlKQHQ�� DQVRQVWHQ� NRQ]HQWULHUWHQ� VLFK� JU|�HUH� LQGXVWULHOOH
%HWULHEH�LQ�GHU�6WDGW��*ODVK�WWH��6SLQQHUHL��0DVFKLQHQIDEULN��:HUIW�XQG�PHKUHUH�6lJHZHU�
NH���'LH�6WDGW�2OGHQEXUJ�ZDU�]XJOHLFK�HLQ�9HUNHKUVNQRWHQSXQNW�I�U�GHQ�(LVHQEDKQYHUNHKU
PLW�HLQHU�HLJHQHQ�5HLFKVEDKQGLUHNWLRQ�
=XP�%H]LUN�GHV�$UEHLWVDPWHV�2OGHQEXUJ�]lKOWHQ������GLH�6WDGW�2OGHQEXUJ�XQG�GLH�bPWHU
2OGHQEXUJ��)ULHVR\WKH�XQG�:HVWHUVWHGH��6LW]�GHU�+DXSWVWHOOH�ZDU�2OGHQEXUJ��1HEHQVWHO�
OHQ� H[LVWLHUWHQ� LQ� %DG� =ZLVFKHQDKQ� XQG� )ULHVR\WKH�� %LV� ]XU� 9HUZDOWXQJVUHIRUP� ����
VWLPPWHQ�SROLWLVFKH�%H]LUNVJUHQ]HQ�XQG�$UEHLWVDPWVJUHQ]HQ��EHUHLQ��VR�GDVV�HLQH�$XV�
ZHUWXQJ�GHU�9RONV]lKOXQJVHUJHEQLVVH�I�U�GDV�$UEHLWVDPW�2OGHQEXUJ�RKQH�ZHLWHUHV�P|J�
OLFK�LVW�
0LW�GHU�9HUZDOWXQJVUHIRUP�ZXUGH�GDV�$PW�)ULHVR\WKH�LQ�GDV�$PW�&ORSSHQEXUJ�DXVJHO|VW
XQG�PLW�GLHVHP�GHP�$UEHLWVDPW�9HFKWD�]XJHRUGQHW��'LH�YRUKHULJHQ�bPWHU�:LOGHVKDXVHQ�
ZHOFKHV�]XP�$UEHLWVDPWVEH]LUN�9HFKWD�JHK|UWH��XQG�'HOPHQKRUVW�ELOGHWHQ�]XVDPPHQ�PLW
HLQHP�7HLO�GHV�DOWHQ�$PWHV�2OGHQEXUJ�GDV�QHXH�$PW�2OGHQEXUJ��'HU�Q|UGOLFKH�7HLO�GHV
HKHPDOLJHQ� $PWHV� 2OGHQEXUJ� ELOGHWH� QXQ� PLW� GHP� $PW� :HVWHUVWHGH� GDV� QHXH� $PW
$PPHUODQG�� 'LH� *HPHLQGH� 2KPVWHGH� ZXUGH� VFKOLH�OLFK� LQ� GLH� 6WDGW� 2OGHQEXUJ� HLQJH�
PHLQGHW�
,P�1DFKJDQJ�]XU�9HUZDOWXQJVUHIRUP�lQGHUWHQ�VLFK�DXFK�GLH�*UHQ]HQ�GHV�$UEHLWVDPVEH�
]LUNHV�HQWVSUHFKHQG�GHQ�SROLWLVFKHQ�*UHQ]HQ��DOOHUGLQJV�QLFKW�GDV�*HELHW�GHU�]XP�$UEHLWV�
DPW�%UHPHQ�JHK|UHQGHQ�1HEHQVWHOOH�'HOPHQKRUVW��1HEHQ�GHP�XPIDQJUHLFKHQ�*HELHWV�
DXVWDXVFK�EHHLQWUlFKWLJHQ�GLH�(LQJHPHLQGXQJ�YRQ�7HLOHQ�GHU�*HPHLQGH�2KPVWHGH�LQ�GLH
6WDGW�2OGHQEXUJ��GLH�$EWUHWXQJ�GHU�IU�KHUHQ�*HPHLQGH�$OWHQHVFK�DQ�GLH�QHXH�*HPHLQGH
6WHGLQJHQ�XQG�DQ�GDV�$PW�:HVHUPDUVFK�XQG�GHU�9HUODXI�GHU�%H]LUNVJUHQ]H�GHV�$UEHLWV�
DPWHV�2OGHQEXUJ�GXUFK�GDV�*HELHW�GHV�$PWHV�2OGHQEXUJ�GLH�9HUJOHLFKEDUNHLW�GHU�=DKOHQ�
DQJDEHQ�YRQ������XQG������E]Z��GHU�=HLWUHLKHQ�
'LH� 6WDGW� 2OGHQEXUJ� YHUJU|�HUWH� GXUFK� GLH� (LQJHPHLQGXQJ� LKUH� (LQZRKQHU]DKO� YRQ
�������DXI��������HUK|KWH������������GDV�WDWVlFKOLFKH�%HY|ONHUXQJVZDFKVWXP�LP�QHXHQ
6WDGWJHELHW�EHWUXJ��������������(LQZRKQHU��������'HU�Q|UGOLFKH�7HLO�GHV�$PWHV�2OGHQ�
EXUJ�ELOGHWH�]XVDPPHQ�PLW�GHP�$PW�:HVWHUVWHGH�GDV�QHXH�$PW�$PPHUODQG��'LHVH�9HU�
lQGHUXQJ� EHWUDI� ������� (LQZRKQHU�� GDV� WDWVlFKOLFKH� %HY|ONHUXQJVZDFKVWXP� LP� *HELHW
GHV�QHXHQ�$PWHV�EHWUXJ� �����EHL� �������(LQZRKQHUQ� ]XU� =HLW� GHU�9RONV]lKOXQJ������
$XI�GHP�*HELHW�GHV�QHXHQ�$PWHV�2OGHQEXUJ�OHEWHQ�QDFK�GHU�=lKOXQJ�������������(LQ�
ZRKQHU�������ZDUHQ�HV���������ZDV�HLQHU�=XQDKPH�YRQ�������3HUVRQHQ�RGHU������HQW�
VSULFKW�� ,P�*HELHW� GHV� IU�KHUHQ�$PWHV�:LOGHVKDXVHQ��GHU� QHXHQ�*HPHLQGHQ�'|WOLQJHQ�
*UR�HQNQHWHQ�XQG�:LOGHVKDXVHQ�LP�$PW�2OGHQEXUJ�VWLHJ�GLH�(LQZRKQHU]DKO�YRQ�������
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DXI��������RGHU�XP�������$OOHLQ�������(LQZRKQHU�GHV�DOWHQ�$PWHV�2OGHQEXUJ�JHK|UWHQ
DXFK�]XP�QHXHQ�$PW�2OGHQEXUJ��1DFK�GHQ�YRUOLHJHQGHQ�*HPHLQGH]DKOHQ�I�U������OHEWHQ
LQ�GHQ�*HPHLQGHQ�+DWWHQ�XQG�:DUGHQEXUJ�������������3HUVRQHQ�XQG�������������3HUVR�
QHQ������������'LH�UHVWOLFKHQ�(LQZRKQHU��������3HUVRQHQ��OHEWHQ�LQ�GHU�QHXHQ�*HPHLQGH
+XGH� �� DOWH�*HPHLQGH�+ROOH� ��� VR� GDVV� KLHU�EHU� NHLQH�ZHLWHUHQ�$QJDEHQ�P|JOLFK� VLQG�
*OHLFKIDOOV�YHUOLHI�GLH�$UEHLWVDPWVEH]LUNVJUHQ]H�GXUFK�GLHVH�*HPHLQGH�ƒƏ�$XI�GHP�*HELHW
GHV�$PWHV�'HOPHQKRUVW��ZHOFKHV�QXQ�]XP�$PW�2OGHQEXUJ�JHK|UWH�� OHEWHQ������������
3HUVRQHQ��=XVDPPHQ�PLW�VlPWOLFKHQ�(LQZRKQHUQ�+XGHV�OHEWHQ�LQ�GHQ�QHXHQ�*HPHLQGHQ
+XGH��+DVEHUJHQ�XQG�*DQGHUNHVHH��������������(LQZRKQHU�JHJHQ�EHU��������QDFK�GHU
=lKOXQJ�������'LH�=XQDKPH�EHWUXJ������
'LH�(LQZRKQHU]DKO�GHV�QHXHQ�$UEHLWVDPWVEH]LUNHV�2OGHQEXUJ�EHOLHI�VLFK�QDFK�GHU�9RONV�
]lKOXQJ�YRQ������DXI���������3HUVRQHQƒƐ��DOWHU�*HELHWVVWDQG����������3HUVRQHQ���,Q�GHU
6WDGW� 2OGHQEXUJ� XQG� GHQ� bPWHUQ� $PPHUODQG� XQG� 2OGHQEXUJ� OHEWHQ� ����� GDJHJHQ
��������3HUVRQHQ��2KQH�GLH�*HPHLQGHQ�+XGH��+DVEHUJHQ�XQG�*DQGHUNHVHH�YHUEOLHEHQ
��������3HUVRQHQ��ZDV�ELV�DXI�����3HUVRQHQ�GHQ�$QJDEHQ�I�U�GHQ�$UEHLWVDPWVEH]LUN�HQW�
VSULFKW��:lKUHQG�VLFK�DXV�GHQ�(LQZRKQHU]DKOHQ� I�U�GHQ�$UEHLWVDPWVEH]LUN�HLQ�%HY|ONH�
UXQJVZDFKVWXP�YRQ������HUJLEW��EHWUXJ�GDV�WDWVlFKOLFKH�%HY|ONHUXQJVZDFKVWXP�LQ�GHP
QHXHQ�*HELHW�GHV�$UEHLWVDPWHV�YRQ������ELV������DEHU�������=X�XQWHUVXFKHQ�LVW�QXQ��LQ�
ZLHZHLW� GLH�*HELHWVYHUlQGHUXQJHQ� GLH� DOOJHPHLQHQ� 6WUXNWXUGDWHQ� GHV� $UEHLWVDPWVEH]LU�
NHV�EHHLQIOXVVW�KDEHQ�
)�U� GDV� DOWH� *HELHW� GHV� $UEHLWVDPWHV� 2OGHQEXUJ� ODVVHQ� VLFK� KLQUHLFKHQG� H[DNWH� 9HU�
JOHLFKV]DKOHQ�GXUFK�GLH�$GGLWLRQ�GHU�$QJDEHQ�I�U�GLH�6WDGW�2OGHQEXUJ��GDV�$PW�$PPHU�
ODQG��GLH�*HPHLQGHQ�$OWHQR\WKH��%DU�HO��)ULHVR\WKH�XQG�6DWHUODQG��IU�KHUHV�$PW�)ULHVR\�
WKH�� XQG� GLH�*HPHLQGHQ�+DWWHQ� XQG�:DUGHQEXUJ� �IU�KHUHV� $PW�2OGHQEXUJ�� HUUHFKQHQ�
'DPLW� VLQG� �������� YRQ� ��������(LQZRKQHUQ� HUIDW�� 'LH� ODQGZLUWVFKDIWOLFKH�%HY|ONHUXQJ
PDFKWH�������GHU�*HVDPWEHY|ONHUXQJ�DXV�������OHEWHQ�DXI�GLHVHP�*HELHW���������3HU�
VRQHQ��GDV�WDWVlFKOLFKH�:DFKVWXP�EHWUXJ�������'HU�$QWHLO�GHU�ODQGZLUWVFKDIWOLFKHQ�%HY|O�
NHUXQJ�VDQN�DXI�������RGHU�XP�����3UR]HQWSXQNWH��$XI�GHP�*HELHW�GHV�DOWHQ�$PWHV�)ULH�
VR\WKH�OHEWHQ��������3HUVRQHQ��=XQDKPH�XP���������GHU�$QWHLO�GHU�ODQGZLUWVFKDIWOLFKHQ
%HY|ONHUXQJ�EHWUXJ������� ������JHJHQ�EHU������� LQ� ������'DV�$UEHLWVDPW�2OGHQEXUJ
YHUORU�GHPQDFK�HLQ�*HELHW�PLW�HLQHP��EHUGXUFKVFKQLWWOLFKHQ�%HY|ONHUXQJVZDFKVWXP�XQG
PLW�HLQHU�HEHQIDOOV�GHXWOLFK��EHU�GHP�/DQGHVGXUFKVFKQLWW�OLHJHQGHQ�$EQDKPH�GHV�$QWHLOV
GHU�ODQGZLUWVFKDIWOLFKHQ�%HY|ONHUXQJ�

'LH�9HUJOHLFKV]DKOHQ� I�U�GDV�QHXH�*HELHW�GHV�$UEHLWVDPWHV�2OGHQEXUJ� ODVVHQ�VLFK�HQW�
VSUHFKHQG�GXUFK�GLH�$GGLWLRQ�GHU�$QJDEHQ�I�U�GLH�6WDGW�2OGHQEXUJ��GDV�$PW�$PPHUODQG
VRZLH�GLH�*HPHLQGHQ�'|WOLQJHQ��*UR�HQNQHWHQ��+DWWHQ��:DUGHQEXUJ�XQG�:LOGHVKDXVHQ
HUPLWWHOQ��'LH�(LQZRKQHU]DKO�EHWUXJ�KLHU���������3HUVRQHQ� LQ������JHJHQ�EHU��������
LP�-DKUH�������ZDV�HLQHU�=XQDKPH�YRQ������HQWVSULFKW��'HU�$QWHLO�GHU� ODQGZLUWVFKDIWOL�
FKHQ�%HY|ONHUXQJ�EHWUXJ��������HU�KlWWH� LQ�GHP�%H]LUN�YRQ���������QDFK�GHU�=lKOXQJ
YRQ�������������EHWUDJHQ��ZDV�HLQHU�$EQDKPH�XP���3UR]HQWSXQNWH�HQWVSULFKW��,P�IU�KH�
UHQ� $PW�:LOGHVKDXVHQ� YHUlQGHUWH� VLFK� GHU� $QWHLO� GHU� ODQGZLUWVFKDIWOLFKHQ� %HY|ONHUXQJ
YRQ�������DXI��������VDQN�DOVR��EHUGXUFKVFKQLWWOLFK�XP�����3UR]HQWSXQNWH�� ,P�5HVWEH�
]LUN� VDQN� HU� YRQ� ������DXI� ������RGHU� XP�����3UR]HQWSXQNWH��'HU�$QWHLO� GHU� ODQGZLUW�

ƒƏ 'DV�/DQGHVDUEHLWVDPW�JDE�$QIDQJ������DQ��GDVV�HLQ�'ULWWHO�GHU�*HPHLQGH�+XGH�]XP�$UEHLWVDPWVEH]LUN
2OGHQEXUJ�]lKOWH��9JO��/$$�1'6��9HU]HLFKQLV��D�D�2�
ƒƐ �:LUWVFKDIW�XQG�6WDWLVWLN©��'LH�:RKQEHY|ONHUXQJ�����D�D�2�
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VFKDIWOLFKHQ� %HY|ONHUXQJ� LP� $UEHLWVDPWVEH]LUN� 2OGHQEXUJ� VDQN� YRQ� ������ DXI� ������
ZHQQ�PDQ�GLH�*HELHWVlQGHUXQJHQ�XQEHU�FNVLFKWLJW� OlVVW��7DWVlFKOLFK�JHKHQ�DEHU� IDVW��
3UR]HQWSXQNWH�GLHVHU�$EQDKPH�DXI�GLH�5HIRUP�GHU�%H]LUNVJUHQ]HQ�]XU�FN��ZHLO�GXUFK�VLH
HLQ�*HELHW�PLW�HLQHP�K|KHUHQ�$QWHLO� ODQGZLUWVFKDIWOLFKHU�%HY|ONHUXQJ�DXVJHJOLHGHUW�ZXU�
GH��(EHQVR�YHUIlOVFKHQ�GLH�XQWHUVFKLHGOLFKHQ�%H]LUNVJUHQ]HQ�GLH�(LQZRKQHUHQWZLFNOXQJ
XP�QDKH]X���3UR]HQWSXQNWH�

,,����hEHUVLFKW����'LH�6R]LDOVWUXNWXU�GHV�$UEHLWVDPWVEH]LUNHV�2OGHQEXUJ���������XQG�����
�MHZHLOLJHU�*HELHWVVWDQG�

9RONV]lKOXQJVHUJHEQLVVH ���� ���� 9HUlQGHUXQJ
%HY|ONHUXQJ��KLHU�HUIDVVW�
WDWVlFKOLFK

������� �������
���������

���������������
>���������������@

/DQGZLUWVFKDIWOLFKH�%HY|ONHUXQJ ������ ������ �������
$QWHLO ����� �����  ��������
(UZHUEVSHUVRQHQ ������ ������ �����
(UZHUEVTXRWH ����� �����  �������
'DYRQ�ZDUHQ�
�6HOEVWVWlQGLJH�PLWKHOI��$QJHK|ULJH ������ ������ �����

$QWHLO ����� �����  �������
�%HDPWH��$QJHVWHOOWH��$UEHLWHU ������ ������ ������
$QWHLO ����� �����  �������
�$QJHVWHOOWH��$UEHLWHU NHLQH�$QJDEH ������
$QWHLO �����
�$UEHLWHU ������ ������ �������
$QWHLO ����� �����  �������

4XHOOH��7DEHOOHQDQKDQJ�]X�,,���

'HU�$UEHLWVDPWVEH]LUN�2OGHQEXUJ�YHUHLQLJWH�GLH�6WDGW�2OGHQEXUJ�PLW� OlQGOLFKHQ�*HELHWHQ
]X�HLQHP�$UEHLWVDPWVEH]LUN��'DGXUFK�EHVDJHQ�GLH�SUR]HQWXDOHQ�'XUFKVFKQLWWV]DKOHQ�QXU
HWZDV��EHU�GHQ�%H]LUN�DOV�*DQ]HV��QLFKW�DEHU��EHU�VHLQH�VWlGWLVFKHQ�XQG�OlQGOLFKHQ�7HLOH�
'HU�$QWHLO� GHU� ODQGZLUWVFKDIWOLFKHQ�%HY|ONHUXQJ� LQ�GHU�6WDGW�2OGHQEXUJ� ODJ� I�U������EHL
�����XQG�VWLHJ�GXUFK�GLH�*HELHWVHUZHLWHUXQJ������DXI�������,Q�GHQ�OlQGOLFKHQ�%H]LUNHQ
GHV�DOWHQ�$UEHLWVDPWVJHELHWHV� ODJ�HU���������EHL�������XQG������ LP�QHXHQ�*HELHW�EHL
�������ZREHL�GLH�$QWHLOH�]ZLVFKHQ�������LQ�GHU�6WDGWJHPHLQGH�:LOGHVKDXVHQ�XQG������
LQ�GHU�*HPHLQGH�'|WOLQJHQ�VFKZDQNWHQ�
(QWVSUHFKHQG�XQWHUVFKLHGOLFK�VWHOOW�VLFK�GHU�$QWHLO�GHU�$UEHLWHU��$QJHVWHOOWHQ�XQG�%HDPWHQ
GDU�� ,Q� GHQ� OlQGOLFKHQ�%H]LUNHQ� VWHOOWHQ� GLHVH�*UXSSHQ� ����� ]XVDPPHQ� ������ GHU� (U�
ZHUEVSHUVRQHQ��GLH�$UEHLWHU�DOOHLQ��������,Q�GHU�6WDGW�2OGHQEXUJ�GDJHJHQ�ZDUHQ������
GHU� (UZHUEVSHUVRQHQ� $UEHLWHU� �������� XQG� ������ %HDPWH�� $QJHVWHOOWH�� $UEHLWHU� RGHU
+DXVDQJHVWHOOWH�����������,P�-DKUH������ZDU�GLH�=DKO�GHU�(UZHUEVSHUVRQHQ�LQ�GHU�6WDGW
2OGHQEXUJ�YRQ��������3HUVRQHQ�XP�������RGHU�������DXI��������DQJHVWLHJHQ��'DUXQWHU
EHIDQGHQ�VLFK��������$UEHLWHU�����������������$QJHVWHOOWH��$UEHLWHU�XQG�+DXVDQJHVWHOOWH
��������XQG�������%HDPWH����������%HDPWH��$UEHLWHU�XQG�$QJHVWHOOWH�VWHOOWHQ�������GHU
(UZHUEVSHUVRQHQ�� 'LH� =DKO� GHU� $UEHLWHU� VWLHJ� LQ� GLHVHP� =HLWUDXP� XP� ������ 3HUVRQHQ
���������GLH�GHU�+DXVDQJHVWHOOWHQ�EOLHE�QDKH]X�NRQVWDQW��GLH�=DKO�GHU�%HDPWHQ�XQG�$Q�
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JHVWHOOWHQ�VWLHJ�XP�������3HUVRQHQ����������'HU��EHUGXUFKVFKQLWWOLFKH�$QVWLHJ�GHU�$UEHL�
WHUEHY|ONHUXQJ�HUNOlUW�VLFK�LQ�HUVWHU�/LQLH�DXV�GHU�(LQJHPHLQGXQJ�YRQ�2KPVWHGH�
,Q�GHQ�OlQGOLFKHQ�*HELHWHQ�VWHOOWHQ�GLH�$UEHLWHU������PLW��������3HUVRQHQ�������GHU�(U�
ZHUEVSHUVRQHQ��GLH�%HDPWHQ��$QJHVWHOOWHQ�XQG�+DXVDQJHVWHOOWHQ�������������3HUVRQHQ��
VR�GDVV�GLHVH�*UXSSHQ�LQVJHVDPW�OHGLJOLFK�������GHU�(UZHUEVSHUVRQHQ�VWHOOWHQ��������LP
QHXHQ� $UEHLWVDPWVJHELHW�� ZXUGHQ� QXU� QRFK� ������� $UEHLWHU� JH]lKOW�� GLH� ������ GHU� (U�
ZHUEVSHUVRQHQ�DXVPDFKWHQ��$UEHLWHU��$QJHVWHOOWH�XQG�+DXVDQJHVWHOOWH�]XVDPPHQ�HUJD�
EHQ��������XQWHU�(LQVFKOXVV�GHU�%HDPWHQ�������GHU�(UZHUEVSHUVRQHQ��(LQ�GLUHNWHU�9HU�
JOHLFK�GHU�=DKOHQ�YRQ������XQG������YHUELHWHW�VLFK�DOOHUGLQJV�DXIJUXQG�GHU�YHUlQGHUWHQ
%H]LUNVJUHQ]HQ��$OOHLQ�VR�YLHO�NDQQ�IHVWJHKDOWHQ�ZHUGHQ��GDVV�GLH�*HELHWVYHUlQGHUXQJHQ
]X�HLQHP�QLFKW�XQHUKHEOLFKHQ�5�FNJDQJ�GHV�YRQ�$UEHLWVORVLJNHLW�P|JOLFKHUZHLVH�EHGURK�
WHQ�3HUVRQHQNUHLVHV�LQ�GHQ�OlQGOLFKHQ�*HPHLQGHQ�XQG�bPWHUQ�XQG�HLQHP�HUKHEOLFKHQ�$Q�
VWLHJ�LQ�GHU�6WDGW�2OGHQEXUJ�I�KUWHQ��:HQQ�GDV�/DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ�I�U�GHQ
����6HSWHPEHU� ����� GLH�=DKO� GHU� NUDQNHQYHUVLFKHUXQJVSIOLFKWLJHQ�3HUVRQHQ�PLW� ������
DQJDE��VR�ELHWHW�GLHVH�QXU�I�U�GLH�=HLW�ELV�0LWWH������HLQHQ�9HUJOHLFKVPD�VWDE��'LH�=DKO
GHU�$UEHLWVEXFKSIOLFKWLJHQ�ZXUGH�EHL�GHU�(UKHEXQJ������PLW��������3HUVRQHQ�HUPLWWHOW�
'LH� %HUHFKQXQJ� YRQ� (UZHUEVORVHQTXRWHQ� DXI� GHU� %DVLV� GHU� 9RONV]lKOXQJ� ����� PXVV
QDFK�GHP�]XYRU��EHU�GLH�8QWHUVFKLHGH�]ZLVFKHQ�OlQGOLFKHQ�XQG�VWlGWLVFKHQ�*HELHWHQ�GHV
$UEHLWVDPWVEH]LUNV�*HVDJWHQ�HEHQIDOOV�GLHVH�8QWHUVFKHLGXQJ�DXVZHLVHQ�
'LH�hEHUVLFKW�YHUGHXWOLFKW�GLH�8QWHUVFKLHGH�LQ�GHU�9HUWHLOXQJ�GHU�(UZHUEVORVLJNHLW��'LH�(U�
ZHUEVORVHQTXRWHQ�VLQG� LQ�GHQ� OlQGOLFKHQ�*HELHWHQ�GHXWOLFK�QLHGULJHU�DOV� LQ�GHU�6WDGW�2O�
GHQEXUJ�� ZHLO� HUVWHQV� GHU� $QWHLO� GHU� ODQGZLUWVFKDIWOLFKHQ� %HY|ONHUXQJ� YLHO� K|KHU� OLHJW�
]ZHLWHQV� DEHU� DXFK�� ZHLO� GRUW� ª$UEHLWHU©� � PHKU� QRFK� DOV� LQ� GHU� 6WDGW� LQ� NOHLQHQ� XQG
.OHLQVWEHWULHEHQ�EHVFKlIWLJW�ZXUGHQ��GLH�ZLHGHUXP�VWDUN�PLW�GHP�ODQGZLUWVFKDIWOLFKHQ�6HN�
WRU�YHUEXQGHQ�ZDUHQ��'LH�:DKUVFKHLQOLFKNHLW��PLW�GHU�HLQ�$UEHLWHU�HUZHUEVORV�ZXUGH��ZDU
LQ�GHU�6WDGW�DQQlKHUQG�GRSSHOW�VR�JUR��ZLH�DXI�GHP�/DQG��hEHUKDXSW�OHEWHQ�������GHU�JH�
]lKOWHQ�������(UZHUEVORVHQ�LP�$UEHLWVDPWVEH]LUN�LQ�GHU�6WDGW�2OGHQEXUJ���������������
GHU� (UZHUEVORVHQ�ZDUHQ� $UEHLWHU�� YRQ� GHQHQ�ZLHGHUXP� ]ZHL� 'ULWWHO� LQ� GHU� 6WDGW� OHEWHQ
��������

,,����hEHUVLFKW�����(UZHUEVORVHQTXRWHQ�LP�$UEHLWVDPWVEH]LUN�2OGHQEXUJ�LP�-XQL�����

(UZHUEVORVH
LQ�YRQ�+XQGHUW�GHU

*HVDPWHU
%H]LUN

6WDGW
2OGHQEXUJ

/lQGOLFKH
*HELHWH

(UZHUEVSHUVRQHQ ���� ����� ����
$UEHLWHU��$QJHVWHOOWHQ�XQG�+DXVDQJHVWHOOWHQ ����� ����� �����
GDYRQ�EHL�
$UEHLWHUQ ����� ����� �����
$QJHVWHOOWHQ ����� ����� �����
+DXVDQJHVWHOOWHQ ���� ���� ����

4XHOOH��7DEHOOHQDQKDQJ�]X�,,���

'HU�$UEHLWVDPWVEH]LUN�9HFKWD
'HQ�%H]LUN�GHV�$UEHLWVDPWHV�9HFKWD�ELOGHWHQ������GLH�bPWHU�:LOGHVKDXVHQ��&ORSSHQEXUJ
XQG�9HFKWD��9RQ�GHQ��������(LQZRKQHUQ�QDFK�GHU�9RONV]lKOXQJ������]lKOWHQ�]ZHL�'ULWWHO
]XU�ODQGZLUWVFKDIWOLFKHQ�%HY|ONHUXQJ��GUHL�9LHUWHO�GHU��������(UZHUEVWlWLJHQ�DUEHLWHWHQ�LQ
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GHU�/DQGZLUWVFKDIW��QLFKW�HLQPDO�����LQ� ,QGXVWULH�XQG�+DQGZHUN��ZREHL�=LHJHOHLHQ��*UX�
EHQKRO]�� XQG� )RUVWEHWULHEH�� HLQLJH� ODQGZLUWVFKDIWOLFKH� 0DVFKLQHQEDXEHWULHEH� XQG� GLH
%�UVWHQ���3LQVHO��XQG�.RUNHQLQGXVWULH�]X�QHQQHQ�VLQG�ƒƑ�1DFKGHP�GXUFK�GLH�9HUZDOWXQJV�
UHIRUP�GDV�$PW�&ORSSHQEXUJ�XP�GDV�$PW�)ULHVR\WKH�HUZHLWHUW�ZRUGHQ�ZDU��SDVVWH�DXFK
GLH� $UEHLWVYHUZDOWXQJ� LKUH� %H]LUNVJUHQ]HQ� GLHVHU� 9HUlQGHUXQJ� DQ�� 'DV� HKHPDOLJH� $PW
:LOGHVKDXVHQ�NDP�]XP�$PW�2OGHQEXUJ�XQG�$UEHLWVDPWVEH]LUN�2OGHQEXUJ��GDV�HKHPDOLJH
$PW�)ULHVR\WKH�YRQ�GRUW�]XP�$UEHLWVDPW�9HFKWD��'LH�(LQZRKQHU]DKO�GHV�QHXHQ�$UEHLWV�
DPWVEH]LUNV� VWLHJ� DXI� �������� 3HUVRQHQ� ����� ��������� ZREHL� VLFK� GLHVHU� $QVWLHJ� PLW
������3HUVRQHQ�DXI�GLH�*HELHWVYHUlQGHUXQJ�XQG�PLW�������3HUVRQHQ�DXI�HLQ�WDWVlFKOLFKHV
%HY|ONHUXQJVZDFKVWXP� �������YHUWHLOWH��'HU�$QWHLO� GHU� ODQGZLUWVFKDIWOLFKHQ�%HY|ONHUXQJ
YHUULQJHUWH� VLFK� DOOHLQ� GXUFK� GLH� 9HUZDOWXQJVUHIRUP� XP� HLQHQ� ZHLWHUHQ� 3UR]HQWSXQNW�
QDKP�DEHU�DEVROXW�]X��%LV�DXI�GLH�6WDGWJHPHLQGHQ�/RKQH� ���������9HFKWD� ��������XQG
&ORSSHQEXUJ���������EHWUXJ�GHU�$QWHLO�ODQGZLUWVFKDIWOLFKHU�%HY|ONHUXQJ�LPPHU��EHU�����
LQ�GHQ�PHLVWHQ�*HPHLQGHQ��������
'LH�9HUlQGHUXQJHQ�LQ�GHU�6R]LDOVWUXNWXU�ZXUGHQ�]X�HLQHP�JUR�HQ�7HLO�GXUFK�GLH�9HUZDO�
WXQJVUHIRUP�EHZLUNW��GD�LP�HKHPDOLJHQ�$PW�)ULHVR\WKH�GHU�$QWHLO�YRQ�$UEHLWHUQ�XQG�$QJH�
VWHOOWHQ�K|KHU�ZDU�DOV�LQ�GHQ�DOWHQ�bPWHUQ�GHV�$UEHLWVDPWVEH]LUN��'LH�*HELHWVYHUlQGHUXQ�
JHQ�EUDFKWHQ�GHP�$UEHLWVDPWVEH]LUN�LQVEHVRQGHUH�HLQHQ�=XZDFKV�DQ�7RUIEHWULHEHQ�

,,��hEHUVLFKW�����'LH�6R]LDOVWUXNWXU�GHV�$UEHLWVDPWVEH]LUNHV�9HFKWD���������XQG�������MH�
ZHLOLJHU�*HELHWVVWDQG�

9RONV]lKOXQJVHUJHEQLVVH ���� ���� 9HUlQGHUXQJ
%HY|ONHUXQJ ������ ������� ���������������
/DQGZLUWVFKDIWOLFKH�%HY|ONHUXQJ ������ ������ �������
$QWHLO ����� �����  �������
(UZHUEVSHUVRQHQ ������ ������ �������
(UZHUEVTXRWH ����� �����  ��������
'DYRQ�ZDUHQ�
�6HOEVWVWlQGLJH�PLWKHOI��$QJHK|ULJH ������ ������ �������

$QWHLO ����� �����  ��������
�%HDPWH��$QJHVWHOOWH��$UEHLWHU ������ ������ �������
$QWHLO ����� �����  ��������
�$QJHVWHOOWH��$UEHLWHU NHLQH�$QJDEH ������
$QWHLO �����
�$UEHLWHU ������ ������ �������
$QWHLO ����� �����  ��������
4XHOOH��7DEHOOHQDQKDQJ�]X�,,����

'HU�$UEHLWVPDUNW�� I�U� GHQ� GDV�$UEHLWVDPW�9HFKWD� ]XVWlQGLJ�ZDU�� XPIDVVWH� QXU� HWZD�HLQ
9LHUWHO�GHU�(UZHUEVSHUVRQHQ�XQG�ZDU�GDPLW�GHU�EHL�ZHLWHP�NOHLQVWH�LP�2OGHQEXUJHU�/DQG�
'LH�=DKO�GHU� NUDQNHQYHUVLFKHUXQJVSIOLFKWLJHQ�3HUVRQHQ�EH]LIIHUWH�GDV�/DQGHVDUEHLWVDPW
1LHGHUVDFKVHQ� I�U�GHQ�����6HSWHPEHU������DXI� ��������3HUVRQHQ��������GHU�(UZHUEV�
SHUVRQHQ��������DP�����-XQL������PDFKWH�GHU�$QWHLO�GHU�DEKlQJLJ�%HVFKlIWLJWHQ�JXW����
DXV��LP�-XQL������ZXUGHQ��������$UEHLWVEXFKSIOLFKWLJH�HUPLWWHOW��ZDV�LQ�HWZD�GHU�=DKO�GHU
$UEHLWHU��$QJHVWHOOWHQ�XQG�+DXVDQJHVWHOOWHQ�YRQ������HQWVSULFKW��'D�GHU�$UEHLWVDPWVEH�

ƒƑ /DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ��hEHUVLFKW�����D�D�2�
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]LUN�JOHLFK]HLWLJ�HLQ�UHODWLY�KRKHV�%HY|ONHUXQJVZDFKVWXP�DXVZHLVW��LVW�]X�YHUPXWHQ��GDVV
HQWZHGHU�$UEHLWVNUlIWH�LQ�DQGHUH�%H]LUNH�DEZDQGHUWHQ�RGHU�DEHU�LQ�GLH�/DQGZLUWVFKDIW�]X�
U�FNNHKUWHQ�0LW�������(UZHUEVORVHQ�ZDUHQ�LP�-XQL������OHGLJOLFK������GHU�(UZHUEVSHUVR�
QHQ�� DEHU� ������GHU�$UEHLWHU��$QJHVWHOOWHQ�XQG�+DXVDQJHVWHOOWHQ�HUZHUEVORV�� ������(U�
ZHUEVORVH���������ZDUHQ�$UEHLWHU��EHL�LKQHQ�EHWUXJ�GLH�(UZHUEVORVHQTXRWH��������$QJH�
VWHOOWH���������+DXVDQJHVWHOOWH��������

'HU�$UEHLWVDPWVEH]LUN�:LOKHOPVKDYHQ�5�VWULQJHQ
=XP�%H]LUN� GHV�$UEHLWVDPWHV�PLW�6LW]� LQ�5�VWULQJHQ�JHK|UWHQ�GLH�SUHX�LVFK�ROGHQEXUJL�
VFKH�'RSSHOVWDGW�DQ�GHU�-DGH��:LOKHOPVKDYHQ�5�VWULQJHQ��XQG�GLH�ROGHQEXUJLVFKHQ�9HU�
ZDOWXQJVHLQKHLWHQ�6WDGW�XQG�$PW�9DUHO�VRZLH�6WDGW�XQG�$PW�-HYHU��/HW]WHUH�ELOGHWHQ�QDFK
GHU�9HUZDOWXQJVUHIRUP������XQWHU�$XVVFKOXVV�GHU�*HPHLQGHQ�6FKZHLEXUJ�XQG�-DGH�GDV
QHXH�$PW�)ULHVODQG��'LH�$UEHLWVDPWVJUHQ]HQ�ZXUGHQ�GLHVHQ�QHXHQ�SROLWLVFKHQ�*HJHEHQ�
KHLWHQ�DQJHSDVVW��9RQ�JUR�HU�%HGHXWXQJ�I�U�GHQ�$UEHLWVPDUNW�ZDU�GLH�0DULQHZHUIW�LQ�:LO�
KHOPVKDYHQ�� ZHLWHU� ZDUHQ� %HWULHEH� GHU� 0HWDOOLQGXVWULH� XQG� GHU� 0DVFKLQHQ�� XQG� 3Ul]L�
VLRQVPHFKDQLNLQGXVWULH� DQVlVVLJ�� 'LH� 9DUHOHU� $XWRPRELOZHUNH� EHVFKlIWLJWHQ� HEHQIDOOV
HLQHQ�JUR�HQ�7HLO�GHU� LQGXVWULHOOHQ�$UEHLWVNUlIWH��VFKOLH�OLFK�PXVV�QHEHQ�GHQ�%DXPZROO�
ZHEHUHLHQ�YRU�DOOHP�LP�=HWHOHU�*HELHW�QRFK�GLH�=LHJHO��XQG�.OLQNHULQGXVWULH�HUZlKQW�ZHU�
GHQ��GLH�]X�GHQ�JU|�WHQ�LP�2OGHQEXUJHU�/DQG�JHK|UWH�
%HL�GHU�%HUHFKQXQJ�GHU�6R]LDOVWUXNWXUGDWHQ�GHV�$UEHLWVDPWVEH]LUNHV�ZXUGH�GLH�6WDGW�:LO�
KHOPVKDYHQ� VR�ZHLW� HV� JHKW� KHUDXVJHUHFKQHW�� 'D� VLH�PLW� GHP� ROGHQEXUJLVFKHQ�*HELHW
HLQH�ZLUWVFKDIWOLFKH�(LQKHLW� ELOGHWH� XQG� ����� LP�5DKPHQ� HLQHV�*HELHWVDXVWDXVFKHV�PLW
3UHX�HQ� ROGHQEXUJLVFK�ZXUGH��PXVV� GLHVHU� 6FKULWW� KLHU� NXU]� EHJU�QGHW�ZHUGHQ��'D� GLH
$EVLFKW�EHVWHKW��GLH�$UEHLWVPDUNWGDWHQ�DXI�DQGHUH�VWDWLVWLVFKH�$QJDEHQ���9RONV]lKOXQJV�
GDWHQ�� 6WHXHUGDWHQ� XVZ�� �� ]X� EH]LHKHQ�� GLH� ZLHGHUXP� YRQ� GHQ� VWDWLVWLVFKHQ� %HK|UGHQ
QDFK� GHQ� SROLWLVFKHQ� *UHQ]HQ� DXVJH]lKOW� ZXUGHQ�� HUOHLFKWHUW� GLH� 1LFKWEHU�FNVLFKWLJXQJ
:LOKHOPVKDYHQV� GLH� 9HUJOHLFKEDUNHLW� GHU� MHZHLOLJHQ� 'DWHQ�� 9RQ� HQWVFKHLGHQGHU� %HGHX�
WXQJ� LVW� MHGRFK� GDV� SROLWLVFKH� 9HUKDOWHQ� GHU� ROGHQEXUJLVFKHQ� %HK|UGHQ� JHJHQ�EHU� GHU
$UEHLWVORVLJNHLW�LQ�GHU�6WDGW�:LOKHOPVKDYHQ��VLH�NRPPW�LQ�GHQ�$NWHQ�QLFKW�YRU��$UEHLWVORVH
DXV�:LOKHOPVKDYHQ� ELOGHWHQ� NHLQHQ�*HJHQVWDQG� ROGHQEXUJLVFKHU� $UEHLWVPDUNWSROLWLN�� LP
*HJHQWHLO�ZXUGH�:HUW�GDUDXI�JHOHJW��YRP�$UEHLWVDPW�:LOKHOPVKDYHQ�5�VWULQJHQ�=DKOHQ�
DQJDEHQ��EHU�GLH�$UEHLWVORVHQ� LQ�GHQ�2OGHQEXUJHU�*HELHWHQ�]X�HUKDOWHQ��(LQH�8QWHUVX�
FKXQJ�]XU�2OGHQEXUJHU�$UEHLWVPDUNWSROLWLN�Z�UGH�LKU�=LHO�YHUIHKOHQ��ZHQQ�VLH�QDFKWUlJOLFK
GLH�EHWUHIIHQGHQ�$EWHLOXQJHQ�GHU�6WDDWVUHJLHUXQJ�PLW�HLQHU�$UEHLWVORVLJNHLW�NRQIURQWLHUHQ
Z�UGH��I�U�GLH�VLH�VLFK�YRQ�YRUQH�KHUHLQ�XQ]XVWlQGLJ�HUNOlUW�KDWWH�
'LH�(LQZRKQHU]DKO�GHU�6WDGW�:LOKHOPVKDYHQ�EHWUXJ�LP�-DKUH�������������3HUVRQHQ�XQG
�������3HUVRQHQ�LP�-DKUH�������'LHVHU�$QVWLHJ�XP�������VWDQG�LP�*HJHQVDW]�]XU�%HY|O�
NHUXQJVHQWZLFNOXQJ�LQ�GHQ�XPOLHJHQGHQ�OlQGOLFKHQ�*HELHWHQ��HU�LVW�DXI�9HUlQGHUXQJHQ�LQ
GHU�=DKO�GHU�RUWVDQZHVHQGHQ�0DULQHDQJHK|ULJHQ�]XU�FN]XI�KUHQ�� ,P�*HJHQVDW]�]X�:LO�
KHOPVKDYHQ�QDKP�GLH�(LQZRKQHU]DKO�5�VWULQJHQV�XP�����3HUVRQHQ�DE�XQG�EHOLHI� VLFK
�����DXI��������(LQZRKQHU� ���������'LH�*HVDPWHLQZRKQHU]DKO� LP�ROGHQEXUJLVFKHQ�7HLO
GHV�$UEHLWVDPWHV�VDQN�GXUFK�GLH�*HELHWVDEWUHWXQJHQ���������YRQ���������DXI��������
3HUVRQHQ� ��������DXI�GHU�%DVLV�GHU�9RONV]lKOXQJ�������'LH�9RONV]lKOXQJ������HUID�WH
I�U�GDV�QHXH�*HELHW�MHGRFK�QXU���������(LQZRKQHU��ZDV�I�U�HLQHQ�HLQKHLWOLFKHQ�*HELHWV�
VWDQG�HLQHU�$EQDKPH�XP������HQWVSUDFK��7DWVlFKOLFK�IDQG�VDQNHQ�GLH�(LQZRKQHU]DKOHQ
DOOHLQ�LQ�GHU�6WDGW�5�VWULQJHQ��ZlKUHQG�VLH�LP�$PW�)ULHVODQG�OHLFKW�DQVWLHJHQ����������,P
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DOWHQ�$UEHLWVDPWVEH]LUN�VWHOOWH�GLH� ODQGZLUWVFKDIWOLFKH�%HY|ONHUXQJ�������GHU�*HVDPWEH�
Y|ONHUXQJ��ZREHL� LKU� $QWHLO� LQ� GHQ� GUHL� 6WlGWHQ�5�VWULQJHQ�� -HYHU� XQG�9DUHO� ]XVDPPHQ
�����XQG�LQ�GHQ�/DQGEH]LUNHQ�]XVDPPHQ�������DXVPDFKWH�������EHWUXJ�GHU�$QWHLO�GHU
ODQGZLUWVFKDIWOLFKHQ� %HY|ONHUXQJ� LP� $PW� )ULHVODQG� ������ XQG� LQ� GHU� 6WDGW� 5�VWULQJHQ
������ ]XVDPPHQ� �������ZDV� HLQH�$EQDKPH� XP� ���� 3UR]HQWSXQNWH� EHGHXWHWH�� +LHUEHL
KDQGHOW� HV� VLFK� MHGRFK�XP�HLQH�9HUIlOVFKXQJ� LQIROJH�GHU�9HUZDOWXQJVUHIRUP��GD� VLH� ]XU
$EJDEH� HLQHV�*HELHWHV�PLW� HLQHP� KRKHQ�$QWHLO� ODQGZLUWVFKDIWOLFKHU� %HY|ONHUXQJ� I�KUWH�
$XI� GHP� DOWHQ�*HELHWVVWDQG� KlWWH� GHU� $QWHLO� GHU� ODQGZLUWVFKDIWOLFKHQ�%HY|ONHUXQJ� ����
������EHWUDJHQ�XQG�ZlUH�GHPQDFK�QXU�XP�����3UR]HQWSXQNWH�]XU�FNJHJDQJHQ�

,,��hEHUVLFKW�����'LH�6R]LDOVWUXNWXU�GHV�$UEHLWVDPWVEH]LUNHV�:LOKHOPVKDYHQ�5�VWULQJHQ
��������XQG�������QXU�2OGHQEXUJHU�*HELHWH�

9RONV]lKOXQJVHUJHEQLVVH ���� ���� 9HUlQGHUXQJ
%HY|ONHUXQJ ������� ������� ����������������
/DQGZLUWVFKDIWOLFKH�%HY|ONHUXQJ ������ ������ �������
$QWHLO ����� �����  ���������
(UZHUEVSHUVRQHQ ������ ������ �������
(UZHUEVTXRWH ����� �����  
'DYRQ�ZDUHQ�
�6HOEVWVWlQGLJH�PLWKHOI��$QJHK|ULJH ������ ������ �������

$QWHLO ����� �����  �������
�%HDPWH��$QJHVWHOOWH��$UEHLWHU ������ ������ �������
$QWHLO ����� �����  �������
�$QJHVWHOOWH��$UEHLWHU NHLQH�$QJDEH ������
$QWHLO �����
�$UEHLWHU ������ ������ �����
$QWHLO ����� �����  �������
4XHOOH��7DEHOOHQDQKDQJ�]X�,,���

'HU�5�FNJDQJ�EHL�GHQ�6HOEVWVWlQGLJHQ�XQG�PLWKHOIHQGHQ�)DPLOLHQDQJHK|ULJHQ�HUNOlUW�VLFK
�EHUZLHJHQG�GXUFK�GLH�*HELHWVUHIRUP��YHUPXWOLFK�WULIIW�GLHVH�(UNOlUXQJ�DXFK�I�U�GHQ�5�FN�
JDQJ�EHL�GHQ�DQGHUHQ�6R]LDOJUXSSHQ�]X��ZHQQ�PDQ�]XGHP�EHU�FNVLFKWLJW��GDVV�GHU�5�FN�
JDQJ�EHL�GHQ�+DXVDQJHVWHOOWHQ��KLHU������3HUVRQHQ��HLQH�DOOJHPHLQH�(QWZLFNOXQJ�GDUVWHOO�
WH�
:LH� I�U� GHQ� $UEHLWVDPWVEH]LUN�2OGHQEXUJ� VROOWHQ� GLH� (UZHUEVORVHQTXRWHQ� DXFK� I�U�:LO�
KHOPVKDYHQ�5�VWULQJHQ�QDFK�VWlGWLVFKHQ�XQG�OlQGOLFKHQ�%H]LUNHQ�XQWHUVFKLHGHQ�ZHUGHQ�
ZREHL� DQ� GLHVHU� 6WHOOH� OHGLJOLFK� ]ZLVFKHQ� GHU� 6WDGW�5�VWULQJHQ� XQG� GHP�$PW� )ULHVODQG
XQWHUVFKLHGHQ�ZLUG�
,P�*HJHQVDW]� ]XP� $UEHLWVDPWVEH]LUN� 2OGHQEXUJ� VLQG� GLH� 8QWHUVFKLHGH� ]ZLVFKHQ� 6WDGW
XQG�/DQG� LP� IULHVLVFKHQ�$UEHLWVDPWVEH]LUN�ZHLW�ZHQLJHU� DXVJHSUlJW��$OOHLQ� GLH�=DKO� GHU
(UZHUEVORVHQ� EH]RJHQ� DXI� GLH� JHVDPWHQ� (UZHUEVSHUVRQHQ� ZHLVW� LQIROJH� GHV� JU|�HUHQ
*HZLFKWV� GHU� ODQGZLUWVFKDIWOLFKHQ� 3URGXNWLRQ� GHXWOLFKH� $Q]HLFKHQ� GHV� W\SLVFKHQ� 6WDGW�
/DQG�*HIlOOHV�DXI�� MHGRFK�EH]RJHQ�DXI�GLH�=DKO�GHU�DEKlQJLJ�EHVFKlIWLJWHQ�(UZHUEVSHU�
VRQHQ�VLQG�GLH�8QWHUVFKLHGH�LQ�GHQ�MHZHLOLJHQ�(UZHUEVORVHQTXRWHQ�NHLQH�%HVWlWLJXQJ�I�U
GLH�'RPLQDQ]� GHV�6WDGW�/DQG�8QWHUVFKLHGHV� LP�$UEHLWVDPWVEH]LUN��1XU� NQDSS� ����GHU
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������(UZHUEVORVHQ�DP�����-XQL������NDPHQ�DXV�GHU�6WDGW�5�VWULQJHQ��$EHU�DXFK�I�U�GLH�
VHQ�$UEHLWVDPWVEH]LUN�JLOW�GLH�'RPLQDQ]�GHU�$UEHLWHU�XQWHU�GHQ�(UZHUEVORVHQ��������7DW�
VlFKOLFK�ZDUHQ�GLH�HKHPDOLJH�$XWRPRELOVWDGW�9DUHO�XQG�GLH�QHX�JHVFKDIIHQH�/DQGJHPHLQ�
GH�)ULHVLVFKH�:HKGH�ZHLWHUH�=HQWUHQ�GHU�$UEHLWVORVLJNHLW�LP�$UEHLWVDPWVEH]LUN�

,,��hEHUVLFKW�����(UZHUEVORVHQTXRWHQ�LP�$UEHLWVDPWVEH]LUN�:LOKHOPVKDYHQ�5�VWULQJHQ�LP
-XQL�������RKQH�6WDGW�:LOKHOPVKDYHQ�

(UZHUEVORVH
LQ�YRQ�+XQGHUW�GHU

*HVDPWHU
%H]LUN

6WDGW
5�VWULQJHQ

$PW
)ULHVODQG

(UZHUEVSHUVRQHQ ����� ����� �����
$UEHLWHU��$QJHVWHOOWHQ�XQG�+DXVDQJHVWHOOWHQ ����� ����� �����
GDYRQ�EHL�
$UEHLWHUQ ����� ����� �����
$QJHVWHOOWHQ ����� ����� �����
+DXVDQJHVWHOOWHQ ����� ����� �����
4XHOOH��7DEHOOHQDQKDQJ�]X�,,���

'LH�1HEHQVWHOOH�'HOPHQKRUVW��$UEHLWVDPWVEH]LUN�%UHPHQ
'HU�%H]LUN�GHV�%UHPHU�$UEHLWVDPWHV�ZDU�QDFK�+DQQRYHU�GHU�JU|�WH�%H]LUN�GHV�/DQGHV�
DUEHLWVDPWHV�1LHGHUVDFKVHQ��]X�LKP�JHK|UWHQ���������(LQZRKQHU�DXV�GHU�6WDGW�%UHPHQ
XQG�GHQ�XPOLHJHQGHQ� OlQGOLFKHQ�*HELHWHQ��6WDGW�XQG�$PW�'HOPHQKRUVW�JHK|UWHQ�DOV�RO�
GHQEXUJLVFKH�9HUZDOWXQJVHLQKHLWHQ� ]XP�%UHPHU�%H]LUN�� GDPLW� JHK|UWHQ�GLH�JU|�WHQ�2O�
GHQEXUJHU�,QGXVWULHEHWULHEH��GLH�1LHGHUODVVXQJ�GHU�1RUGGHXWVFKHQ�:ROONlPPHUHL�XQG�GLH
.DPPJDUQVSLQQHUHL��XQG�GHU�JU|�WH�ORNDOH�LQGXVWULHOOH�$UEHLWVPDUNW�]X�HLQHP�DX�HUROGHQ�
EXUJLVFKHQ� $UEHLWVDPWVEH]LUN�� LQ� GHVVHQ� 6HOEVWYHUZDOWXQJVRUJDQHQ� GLH� 'HOPHQKRUVWHU
9HUWUHWHU�HLQH�0LQGHUKHLW�GDUVWHOOWHQ��)�U�GLH�8QWHUVXFKXQJ�GHU�2OGHQEXUJHU�$UEHLWVPDUNW�
SROLWLN�UHVXOWLHUW�GDUDXV�GLH�6FKZLHULJNHLW��GDVV�DUEHLWVPDUNWSROLWLVFKH�,QWHUYHQWLRQHQ�XQWHU
HLQHP�JDQ]�DQGHUHQ�%OLFNZLQNHO���GHP�GHU�%UHPHU�:LUWVFKDIWV��XQG�$UEHLWVPDUNWSROLWLN��
EHWUDFKWHW�ZHUGHQ�P�VVWHQ��ZDV�LP�5DKPHQ�GHV�)RUVFKXQJVSURMHNWHV�QLFKW�P|JOLFK�ZDU�
2OGHQEXUJLVFKH�=XVWlQGLJNHLW�EHVWDQG�DOOHLQ��EHU�GLH�.RPPXQHQ�YHUPLWWHOW���EHU�GLH�NRP�
PXQDOHQ�.RVWHQ�GHU�$XVJUHQ]XQJ�YRQ�$UEHLWVORVHQ�DXV�GHP�8QWHUVW�W]XQJVV\VWHP�GHU
5HLFKVDQVWDOW� I�U�$UEHLWVYHUPLWWOXQJ�XQG�$UEHLWVORVHQYHUVLFKHUXQJ��,Q�GHP�0D�H�� LQ�GHP
GLH� =DKO� GHU�:RKOIDKUWVHUZHUEVORVHQ� DQVWLHJ�� VDKHQ� VLFK�2OGHQEXUJHU� %HK|UGHQ� LQ� GHU
SROLWLVFKHQ�9HUDQWZRUWXQJ��,Q�NHLQHP�DQGHUHQ�%H]LUN�GHV�2OGHQEXUJHU�/DQGHV�ZXUGH�GLH
PLW� GHU� *U�QGXQJ� HLQHU� VHOEVWVWlQGLJHQ� $UEHLWVYHUZDOWXQJ� JHVFKDIIHQH� $XVGLIIHUHQ]LH�
UXQJ�DUEHLWVPDUNWSROLWLVFKHU�=XVWlQGLJNHLWHQ�GHXWOLFKHU�DOV�LQ�'HOPHQKRUVW��'LH�=XRUGQXQJ
'HOPHQKRUVW¶V� ]XP� $UEHLWVDPW� %UHPHQ� JHVFKDK� JHJHQ� GLH� 6RXYHUlQLWlWVEHVWUHEXQJHQ
GHV� 2OGHQEXUJHU� 6WDDWHV� DXIJUXQG� GHU� HQJHQ� ZLUWVFKDIWOLFKHQ� %H]LHKXQJHQ�� $OV� LQ� GHU
]ZHLWHQ�+lOIWH� �����GHU�3UlVLGHQW� GHU�5HLFKVDQVWDOW� GDV�%UHPHU�:LUWVFKDIWVJHELHW� ]XP
6SHUUEH]LUN�HUNOlUWH�� LQ�GHQ�GLH�=XZDQGHUXQJ�$UEHLWVORVHU�XQG�$UEHLWVXFKHQGHU�YHUERWHQ
E]Z�� JHQHKPLJXQJVSIOLFKWLJ� ZXUGH�� JHK|UWHQ� GLH� 6WDGW� 'HOPHQKRUVW� XQG� GLH� *HPHLQGH
+DVEHUJHQ� XQG� PLWWHOEDU� ]XP� 6SHUUJHELHW�� GLH� *HPHLQGH� *DQGHUNHVHH� XQG� DXV� GHP
$PWVEH]LUN�:HVHUPDUVFK�7HLOH�GHU�*HPHLQGHQ�6WHGLQJHQ�XQG�$EEHKDXVHQ�JHK|UWHQ�]XP
HUZHLWHUWHQ�6SHUUJHELHW��DXV�GHP�HLQH�=XZDQGHUXQJ�YRQ�$UEHLWVNUlIWHQ�LQ�GHQ�JHVSHUUWHQ
%H]LUN� JHQHKPLJXQJVIUHL� HUODXEW�ZDU��%OH[HQ�XQG�1RUGHQKDP�JHK|UWHQ� ]XP�JHVSHUUWHQ
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*HELHW�VHOEVWƒƒ���GDPLW�VLQG�JOHLFK]HLWLJ�GLH�*HELHWH�EHVFKULHEHQ��DXV�GHQHQ�LQ�KRKHP�0D�
�H�$UEHLWVNUlIWH�LQ�QLFKW�ROGHQEXUJLVFKH�*HELHWH�SHQGHOWHQ��)�U�GDV�'HOPHQKRUVWHU�*HELHW
XQWHUVWUHLFKW�GLH�=XJHK|ULJNHLW�]XP�%UHPHU�6SHUUJHELHW�GLH�DUEHLWVPDUNWSROLWLVFKH�6RQGHU�
VWHOOXQJ�LP�/DQG�2OGHQEXUJ�
(LQHU�VWDWLVWLVFKHQ�'DUVWHOOXQJ�GHU�$UEHLWVPDUNWHQWZLFNOXQJ�LP�'HOPHQKRUVWHU�*HELHW�HQW�
VWHKW�GXUFK�GLH�%H]LUNVHLQWHLOXQJ�GDV�3UREOHP��QXU�LQ�VHKU�EHJUHQ]WHP�8PIDQJ�DXI�'DWHQ
GHU�$UEHLWVYHUZDOWXQJ�]XU�FNJUHLIHQ�]X�N|QQHQ��GD�GLHVH��EHUZLHJHQG�QXU�I�U�GHQ�JHVDP�
WHQ�%UHPHU�$UEHLWVDPWVEH]LUN�YRUOLHJHQ��$OOHLQ�I�U�GLH������ELV�0lU]������OLHJHQ�0HOGXQ�
JHQ�GHV�%UHPHU�$UEHLWVDPWHV��EHU�GLH�=DKO�GHU�$UEHLWVORVHQ�XQG�8QWHUVW�W]WHQ�YRU��'LH
VWDWLVWLVFKHQ�(UKHEXQJHQ�LP�5DKPHQ�GHU�9RONV]lKOXQJHQ�VRZLH�GLH�=lKOXQJHQ�GHU�:RKO�
IDKUWVHUZHUEVORVHQ�DE�$XJXVW������HUKDOWHQ�I�U�GLH�VWDWLVWLVFKH�'DUVWHOOXQJ�HLQHQ�JU|�H�
UHQ�6WHOOHQZHUW�
%LV� ]XU�2OGHQEXUJHU�9HUZDOWXQJVUHIRUP� ODVVHQ� VLFK� =DKOHQDQJDEHQ� I�U� GLH�1HEHQVWHOOH
'HOPHQKRUVW�DXV�GHP�VWDWLVWLVFKHQ�0DWHULDO� I�U�6WDGW�XQG�$PW�'HOPHQKRUVW�]XVDPPHQ�
VWHOOHQ�� 'XUFK� GLH� 9HUZDOWXQJVUHIRUP� YHUJU|�HUWH� VLFK� GDV� 'HOPHQKRUVWHU� 6WDGWJHELHW�
GDV��EULJH�$PW�'HOPHQKRUVW� NDP�ELV�DXI�GLH�*HPHLQGH�$OWHQHVFK��GLH� LQ�GLH�QHXH�*H�
PHLQGH�6WHGLQJHQ�GHV�$PWHV�:HVHUPDUVFK�HLQJHPHLQGHW�ZXUGH��]XP�QHXHQ�$PW�2OGHQ�
EXUJ��GHU�%H]LUN�GHU�1HEHQVWHOOH�EOLHE�DEHU�ZHLWJHKHQG�XQYHUlQGHUW��(LQ�NOHLQHUHU�7HLO�GHU
*HPHLQGH�+XGH�JHK|UWH�]XP�$UEHLWVDPWVEH]LUN�2OGHQEXUJ��GHU�JU|�HUH�7HLO� MHGRFK�]XU
1HEHQVWHOOH�'HOPHQKRUVW�GHV�$UEHLWVDPWHV�%UHPHQ��:HQQ�PDQ�GLH�(UJHEQLVVH�GHU9RONV�
]lKOXQJ������I�U�GDV�1HEHQVWHOOHQJHELHW�DXV�GHQ�$QJDEHQ�I�U�GLH�6WDGW�'HOPHQKRUVW�XQG
GLH�*HPHLQGHQ�*DQGHUNHVHH��+DVEHUJHQ�XQG�+XGH�]XVDPPHQVWHOOW��YHUEOHLEHQ�VRPLW�JH�
ZLVVH�8QJHQDXLJNHLWHQ��,Q�GHQ�GUHL�QHXHQ�OlQGOLFKHQ�*HPHLQGHQ�OHEWHQ�QDFK�GHU�9RONV�
]lKOXQJ�������������(LQZRKQHU��]XVDPPHQ�PLW�GHQ��������(LQZRKQHUQ�GHV�QHXHQ�'HO�
PHQKRUVWHU� 6WDGWJHELHWV� VLQG� GDPLW� GLH� DOOJHPHLQHQ� 6R]LDOVWUXNWXUGDWHQ� I�U� ������� YRQ
�������(LQZRKQHUQ�YRQ�6WDGW�XQG�$PW�'HOPHQKRUVW� LP�-DKUH������DXFK� I�U������DXV�
ZHUWEDU�
'HU� $QWHLO� GHU� ODQGZLUWVFKDIWOLFKHQ� %HY|ONHUXQJ� EHWUXJ� LP� JHVDPWHQ� *HELHW� ����� EHL
�������(LQZRKQHUQ��������LP�$PWVJHELHW�MHGRFK�������XQG�LP�6WDGWJHELHW�������'XUFK
GLH� (LQJHPHLQGXQJHQ� YHUJU|�HUWH� VLFK� GLH� (LQZRKQHU]DKO� GHU� 6WDGW� 'HOPHQKRUVW� XP
NQDSS�������3HUVRQHQ�������KDWWH�VLH��������(LQZRKQHU�XQG�EH]RJHQ�DXI�GHQ�QHXHQ�*H�
ELHWVVWDQG� HLQHQ� %HY|ONHUXQJV]XZDFKV� YRQ� �������'HU� (LQZRKQHU]XZDFKV� LQ� GHQ� GUHL
/DQGJHPHLQGHQ�+XGH��+DVEHUJHQ�XQG�*DQGHUNHVHH�EHOLHI�VLFK�]ZLVFKHQ������XQG�����
DXI������������EHWUXJ�GLH�JHVDPWH�(LQZRKQHU]DKO��������3HUVRQHQ��ZDV�HLQHP�=XZDFKV
YRQ�NQDSS�������3HUVRQHQ�RGHU�������DXVPDFKW��'HU�$QWHLO�GHU�ODQGZLUWVFKDIOWLFKHQ�%H�
Y|ONHUXQJ�EHWUXJ�LP�QHXHQ�6WDGWJHELHW�������LQ�GHQ�GUHL�*HPHLQGHQ��������LP�JHVDPWHQ
*HELHW�MHW]W�������
'LH� 9HUlQGHUXQJHQ� LQ� GHU� VR]LDOHQ� 6WUXNWXU� GHU� (UZHUEVSHUVRQHQ� VLQG� QXU� JHULQJI�JLJ�
:LH�LQ�DQGHUHQ�OlQGOLFKHQ�%H]LUNHQ�VWHLJW�DXFK�KLHU�YHUPXWOLFK�GLH�=DKO�GHU�PLWKHOIHQGHQ
)DPLOLHQDQJHK|ULJHQ�XQG�6HOEVWVWlQGLJHQ� LQIROJH�GHU�:LUWVFKDIWVNULVH�VWlUNHU�DOV�GLH�GHU
DEKlQJLJ�%HVFKlIWLJWHQ��ZREHL� DOOHUGLQJV�HLQ� VWDWLVWLVFKHU�1DFKZHLV� GXUFK�GLH� QLHGULJHQ
DEVROXWHQ�=DKOHQ�XQG�GLH�]ZLVFKHQ]HLWOLFKHQ�(LQJHPHLQGXQJHQ�QLFKW�P|JOLFK�LVW�
'HU�$QWHLO�GHU�$UEHLWHU�DQ�GHQ�(UZHUEVSHUVRQHQ�LVW� LP�%HUHLFK�GHU�1HEHQVWHOOH�'HOPHQ�
KRUVW�GHU�K|FKVWH� LP�JHVDPWHQ�/DQG�2OGHQEXUJ��'XUFK�GHQ�9HUODXI�GHU�:LUWVFKDIWVNULVH

ƒƒ 9JO��ª.DUWH�GHV�6SHUUEH]LUNHV�I�U�GDV�:LUWVFKDIWVJHELHW�%UHPHQ���LQ��6W$2��%HVW������1U�������
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EHGLQJW�� ZHLVW� GLHVHV�*HELHW� DXFK� GLH� K|FKVWHQ� (UZHUEVORVHQTXRWHQ� YRU��0LW� ������(U�
ZHUEVORVHQ�]XP�=HLWSXQNW�GHU�9RONV]lKOXQJ������ZDUHQ�������DOOHU�$UEHLWHU��$QJHVWHOO�
WHQ�XQG�+DXVDQJHVWHOOWHQ�HUZHUEORV��:lKUHQG�LQ�GHU�'HOPHQKRUVWHU�5HJLRQ�QXU�������DO�
OHU� (LQZRKQHU� XQG� ������ DOOHU� (UZHUEVSHUVRQHQ� GHV� /DQGHV�2OGHQEXUJ� OHEWHQ�� NDPHQ
������DOOHU�(UZHUEVORVHQ�DXV�GHP�%HUHLFK�GHU�'HOPHQKRUVWHU�1HEHQVWHOOH�

,,��hEHUVLFKW�����'LH�6R]LDOVWUXNWXU�GHU�1HEHQVWHOOH�'HOPHQKRUVW�GHV�$UEHLWVDPWVEH]LUNHV
%UHPHQ���������XQG�����

9RONV]lKOXQJVHUJHEQLVVH ���� ���� 9HUlQGHUXQJ
%HY|ONHUXQJ
EHL�9HUJOHLFK�EHU�FNVLFKWLJW

������
������ ������ �����������������

/DQGZLUWVFKDIWOLFKH�%HY|ONHUXQJ ������ ������ �����
$QWHLO ����� �����  �������
(UZHUEVSHUVRQHQ ������ ������ �����
(UZHUEVTXRWH ����� �����  �������
'DYRQ�ZDUHQ�
�6HOEVWVWlQGLJH�PLWKHOI��$QJHK|ULJH ����� ����� �����

$QWHLO ����� �����  �������
�%HDPWH��$QJHVWHOOWH��$UEHLWHU ������ ������ �����
$QWHLO ����� �����  �������
�$QJHVWHOOWH��$UEHLWHU NHLQH�$QJDEH ������
$QWHLO �����
�$UEHLWHU ������ ������ �����
$QWHLO ����� �����  �������
4XHOOH��7DEHOOHQDQKDQJ�]X�,,���

'LH�9HUWHLOXQJ� GHU�(UZHUEVORVHQ� �������� DXI�6WDGW� XQG� /DQG�ZHLVW� GLH� W\SLVFKHQ�8QWHU�
VFKLHGH�]ZLVFKHQ�K|KHUHU�VWlGWLVFKHU�(UZHUEVORVLJNHLW�XQG�QLHGULJHUHU�OlQGOLFKHU�DXI��1XU
MHGHU� I�QIWH�(UZHUEVORVH� NDP�DXV� GHQ�GUHL� OlQGOLFKHQ�*HPHLQGHQ��'LH�(UZHUEVORVLJNHLW
ZDU�PLW� ������HLQH� DXVJHSUlJWH�$UEHLWHU�(UZHUEVORVLJNHLW�� $XFK� YRQ� GHQ� HUZHUEVORVHQ
$UEHLWHUQ���������OHEWHQ�YLHU�YRQ�I�QI�LQ�GHU�6WDGW�'HOPHQKRUVW��,Q�GHU�6WDGW�ZDUHQ������
GHU�DEKlQJLJ�EHVFKlIWLJWHQ�(UZHUEVSHUVRQHQ�$UEHLWHU��DEHU�������GHU�(UZHUEVORVHQ�� ,Q
GHQ�GUHL�*HPHLQGHQ�*DQGHUNHVHH��+DVEHUJHQ�XQG�+XGH�VWHOOWHQ�GLH�$UEHLWHU�������GHU
DEKlQJLJ�EHVFKlIWLJWHQ�(UZHUEVSHUVRQHQ�XQG�������GHU�(UZHUEVORVHQ�

,,��hEHUVLFKW�����(UZHUEVORVHQTXRWHQ�LQ�GHU�1HEHQVWHOOH�'HOPHQKRUVW�GHV�$UEHLWVDPWVEH�
]LUN�%UHPHQ�LP�-XQL�����

(UZHUEVORVH
�LQ�YRQ�+XQGHUW�GHU

*HVDPWHU
%H]LUN

6WDGW
'HOPHQKRUVW

/DQG�
*HPHLQGHQ

(UZHUEVSHUVRQHQ ����� ����� ����
$UEHLWHU��$QJHVWHOOWHQ��+DXVDQJHVWHOOWHQ ����� ����� �����
GDYRQ�EHL�
$UEHLWHUQ ����� ����� �����
$QJHVWHOOWHQ ����� ����� �����
+DXVDQJHVWHOOWHQ ����� ����� ����
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=XVDPPHQIDVVXQJ��$XVZLUNXQJHQ�GHU�%H]LUNVUHIRUP
XQG�WDWVlFKOLFKH�9HUlQGHUXQJHQ
)�U�GLH�YLHU�2OGHQEXUJHU�$UEHLWVDPWVEH]LUNH�XQG�GLH�1HEHQVWHOOH�'HOPHQKRUVW�ODVVHQ�VLFK
VWDWLVWLVFKH�=HLWUHLKHQ��EHU�$UEHLWVXFKHQGH��$UEHLWVORVH�XQG�8QWHUVW�W]WH�QLFKW�DXIVWHOOHQ�
ZHQQ�VLH�H[DNW�GHQ�$QVSU�FKHQ�GHVNULSWLYHU�6WDWLVWLN�JHQ�JHQ�VROOHQ��'XUFK�GLH�%H]LUNVUH�
IRUPHQ�YHUlQGHUWHQ�VLFK�GLH�*UXQGJHVDPWKHLWHQ��DXI�GLH�KLQ�VROFKH�'DWHQUHLKHQ�]X�LQWHU�
SUHWLHUHQ� VLQG�� $UEHLWVORVH�� GLH� ����� QRFK� ]XP� $UEHLWVDPW� 2OGHQEXUJ� ]lKOWHQ�� N|QQWHQ
����� EHLP�$UEHLWVDPW� 9HFKWD� JH]lKOW� ZRUGHQ� VHLQ� XQG� XPJHNHKUW��*HELHWVlQGHUXQJHQ
I�KUWHQ�]X�UHLQ�DGPLQLVWUDWLY�EHZLUNWHQ�bQGHUXQJHQ�LQ�GHU�6R]LDOVWUXNWXU�GHU�$UEHLWVDPWV�
EH]LUNH�� GLH� VLFK� GXUFK� QDFKWUlJOLFKH�8PUHFKQXQJHQ� DXI� GHU� %DVLV� GHV� YHU|IIHQWOLFKWHQ
XQG�DUFKLYLHUWHQ�=DKOHQPDWHULDOV�OHGLJOLFK�QDFK�REHQ�XQG�XQWHQ�EHJUHQ]HQ��DEHU�QLFKW�H[�
DNW�EHVWLPPHQ�ODVVHQ��'DKHU�LVW�HV�HEHQIDOOV�QLFKW�P|JOLFK��PLW�GRSSHOWHQ�=HLWUHLKHQ���I�U
GLH�DOWHQ�%H]LUNVJUHQ]HQ�XQG�I�U�GLH�QHXHQ�%H]LUNVJUHQ]HQ���]X�DUEHLWHQ�
)�U� GLH� ,QWHUSUHWDWLRQ� GHU� YHU|IIHQWOLFKWHQ� $UEHLWVDPWVVWDWLVWLNHQ� EHGHXWHW� GLHV� HUVWHQV�
GDVV�VLH�VLFK�DE������DXI�HLQHQ�LQ�XQWHUVFKLHGOLFKHP�$XVPD��YHUlQGHUWHQ�*HELHWVVWDQG
EH]LHKHQ��XQG�]ZHLWHQV��GDVV�GLH�GRUW�JHJHEHQHQ�0HVV]DKOHQ���$UEHLWVORVH�E]Z��8QWHU�
VW�W]XQJVHPSIlQJHU�DXI������(LQZRKQHU���DE�GHP����-DQXDU������HUVWPDOV�DXI�GLH�(UJHE�
QLVVH�GHU�9RONV]lKOXQJ�XQG�GLH�YHUlQGHUWHQ�%H]LUNH�EH]RJHQ�ZRUGHQ�VLQG��8QWHU�GLHVHQ
9RUEHKDOWHQ�VLQG�DXFK�DOOH�ZHLWHUHQ�LP�5DKPHQ�GHV�)RUVFKXQJVSURMHNWHV�]XVDPPHQJH�
VWHOOWHQ� 6WDWLVWLNHQ� ]X� LQWHUSUHWLHUHQ�� VRIHUQ� QLFKW� DXV� GHP� =XVDPPHQKDQJ� E]Z�� GXUFK
DXVGU�FNOLFKHQ�9HUZHLV�DQGHUHV�KHUYRUJHKW�
'LH�TXDQWLWDWLYHQ�$XVZLUNXQJHQ�GHU�9HUZDOWXQJVUHIRUP�OLH�HQ�VLFK�QXU�I�U�GLH�(LQZRKQHU�
]DKOHQ� VHOEVW� EHVWLPPHQ�� KLQVLFKWOLFK� GHU�$QJDEHQ� ]XU�6R]LDOVWUXNWXU�ZDUHQ� EHUHLWV�$E�
VFKlW]XQJHQ�QRWZHQGLJ��GLH�DEHU�HLQHQ�KRKHQ�5HDOLWlWVJUDG�EHDQVSUXFKHQ�NRQQWHQ��)�U
GHQ� $UEHLWVDPWVEH]LUN� :LOKHOPVKDYHQ�5�VWULQJHQ� I�KUWH� GLH� %H]LUNVUHIRUP� ]X� %HY|ONH�
UXQJVDEQDKPH� XP� ����� EHL� HLQHP� JOHLFK]HLWLJHQ� WDWVlFKOLFKHQ� %HY|ONHUXQJVU�FNJDQJ
YRQ������LP�*HELHW�GHV�QHXHQ�$PWVEH]LUNHV�� LP�%H]LUN�2OGHQEXUJ�VWLHJ�GLH�(LQZRKQHU�
]DKO� XP� ������ ZRPLW� DEHU� GLH� WDWVlFKOLFKH� %HY|ONHUXQJVHQWZLFNOXQJ� LP� DOWHQ� *HELHWV�
VWDQG����������ZLH�DXFK�LP�QHXHQ�*HELHWVVWDQG���������YHUIlOVFKW�ZLUG��)�U�GHQ�$UEHLWV�
DPWVEH]LUN�%UDNH�NRQQWH�GHU�$QVWLHJ�GHU�(LQZRKQHU]DKOHQ�XP�����]X������3UR]HQWSXQN�
WHQ� DXI� GLH� 9HUZDOWXQJVUHIRUP� ]XU�FNJHI�KUW� ZHUGHQ� XQG� LP� $UEHLWVDPWVEH]LUN� 9HFKWD
JLQJ�HWZD�'ULWWHO�GHV�%HY|ONHUXQJVZDFKVWXPV�DXI�GLH�*HELHWVUHIRUP�]XU�FN��bKQOLFKH�(U�
JHEQLVVH� ]HLJWH�GLH�8QWHUVXFKXQJ�GHV�$QWHLOV�GHU� ODQGZLUWVFKDIWOLFKHQ�%HY|ONHUXQJ�� GHU
HLQ�QHJDWLYHU�0D�VWDE�I�U�GHQ�8PIDQJ�GHV�$UEHLWVPDUNWHV�ELOGHW��$XFK�KLHU�NRQQWHQ�9HU�
lQGHUXQJHQ�YRQ�PHKU�DOV�]ZHL�3UR]HQWSXQNWHQ�DOV�UHLQ�DGPLQLVWUDWLYH�)ROJHZLUNXQJHQ�GHU
*HELHWVlQGHUXQJHQ�LGHQWLIL]LHUW�ZHUGHQ��6FKOLH�OLFK�OLH�HQ�VLFK�YHUJOHLFKEDUH�'LIIHUHQ]LH�
UXQJHQ�I�U�GLH�(UZHUEVSHUVRQHQ�XQG� LKUH�VR]LDOH�*UXSSLHUXQJ�QDFK�6WDWXVJUXSSHQ�QLFKW
YRUQHKPHQ�
$XI� GHU�*UXQGODJH� GHU�9RONV]lKOXQJVHUJHEQLVVH� N|QQHQ� WDWVlFKOLFKH�9HUlQGHUXQJHQ� LQ
GHU�:LUWVFKDIWV��XQG�6R]LDOVWUXNWXU�GHU�$UEHLWVDPWVEH]LUNH�YRQ������DXI������QLFKW�JHQDX
TXDQWLWDWLY�GDUJHVWHOOW�ZHUGHQ��6ROFKH�9HUlQGHUXQJHQ�ODVVHQ�VLFK�DOOHLQ�I�U�SROLWLVFKH�(LQ�
KHLWHQ�GDUVWHOOHQ��GLH�QLFKW�YRQ�GHU�9HUZDOWXQJVUHIRUP�EHWURIIHQ�ZXUGHQ��I�U�GLH�6WDGW�5�V�
WULQJHQ�� GDV� $PW� 9HFKWD� XQG� GHQ� /DQGHVWHLO� 2OGHQEXUJ� LQVJHVDPW�� $EZHLFKXQJHQ� YRQ
GHQ�(QWZLFNOXQJHQ�DXI�/DQGHVHEHQH�LQ�GHQ�9HUZDOWXQJV��XQG�$UEHLWVPDUNWEH]LUNHQ�YHU�
ZHLVHQ�QLFKW�HLQGHXWLJ�DXI�UHJLRQDOH�GLIIHULHUHQGH�(QWZLFNOXQJHQ��VRQGHUQ�ZDUHQ�ZRP|J�
OLFK�DOOHLQ�$XVZLUNXQJHQ�GHU�WHUULWRULDOHQ�9HUlQGHUXQJHQ��'DPLW�VLQG�GHQ�)UDJHQ�XQG�$QW�
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ZRUWHQ�QDFK�GHQ�8UVDFKHQ�I�U�DEZHLFKHQGH�(QWZLFNOXQJHQ�*UHQ]HQ�JHVHW]W��6LH�ZHUGHQ
VWDWLVWLVFK�QLFKW�HLQZDQGIUHL�]X�EHDQWZRUWHQ�VHLQ��9HUJOHLFKH�]ZLVFKHQ�GHQ�9HUKlOWQLVVHQ
DXI�%DVLV�GHU�9RONV]lKOXQJHQ������XQG������EHVDJHQ�I�U�GLH�XQWHUHQ�9HUZDOWXQJVHLQKHL�
WHQ�XQG�GLH�$UEHLWVDPWVEH]LUNH�QXU�HLQJHVFKUlQNW�HWZDV��EHU�WDWVlFKOLFKH�(QWZLFNOXQJHQ�
:HQQ�VLFK�GLH�=DKO�GHU�$UEHLWHU�LQ�HLQHP�%H]LUN�YHUlQGHUW�KDW��PX��GLHV�QXU�ZHQLJ�PLW�WDW�
VlFKOLFKHQ�9HUlQGHUXQJHQ�GHU�6R]LDOVWUXNWXU�]X�WXQ�KDEHQ�ƒƓ

,,��7DEHOOH�����9HUlQGHUXQJHQ�LQ�GHU�6R]LDOVWUXNWXU�GHU�2OGHQEXUJHU�$UEHLWVDPWVEH]LUNH
YRQ������DXI�����

,Q�GHU�7DEHOOH�����ZHUGHQ�GLH�9HUlQGHUXQJHQ�LQ�GHU�6R]LDOVWUXNWXU�YRQ������DXI�������ZLH
VLH� VLFK� QDFK� GHQ� 9RONV]lKOXQJVHUJHEQLVVHQ� I�U� GDV� /DQG� 2OGHQEXUJ� XQG� GLH� $UEHLWV�
DPWVEH]LUNH� GDUVWHOOHQ�� I�U� GHQ� MHZHLOLJHQ�*HELHWVVWDQG� ]XVDPPHQJHIDVVW�� 'LH� $XIVWHO�
OXQJ�EHVFKUlQNW�VLFK�GDEHL�DXI�GLH�(LQZRKQHU]DKO��GLH�ªODQGZLUWVFKDIWOLFKH�%HY|ONHUXQJ©�
GLH�ª6HOEVWVWlQGLJHQ©��GLH�ªPLWKHOIHQGHQ�)DPLOLHQDQJHK|ULJHQ©��XQG�GLH�ª$UEHLWHU©��ZHLO
QXU� I�U�VLH�GLH�$QJDEHQ�JHWUHQQW�XQG�QDFK� MHZHLOV�JOHLFKHQ�'HILQLWLRQVNULWHULHQ� I�U�EHLGH
=lKOXQJHQ� YRUOLHJHQ�� 'LH� 'HILQLWLRQ� GHU� ª(UZHUEVSHUVRQHQ©�� GLH� HUVWPDOV� ����� EHQXW]W
ZXUGH��HQWVSULFKW�GHU�'HILQLWLRQ�GHU�ª(UZHUEVWlWLJHQ©��������VR�GDVV�HLQ�9HUJOHLFK�]XOlV�
VLJ�LVW�ƒƔ

ƒƓ :DV�VLFK�I�U�GLH�$UEHLWVDPWVVWDWLVWLNHQ�QXU�EHGLQJW�SUDNWLVFK�]HLJHQ�OlVVW��ZLUG�DQ�DQGHUHU�6WHOOH�I�U�GLH
0HVV]DKOHQ� I�U� GLH� ª:RKOIDKUWVHUZHUEVORVHQ©� � XQG� GLH� ª6WHXHUNUDIW©� � GHXWOLFKHU��'LH�2OGHQEXUJHU�9HUZDO�
WXQJVUHIRUP�EH]ZHFNWH�HLQH�DXVJOHLFKHQGH�:LUNXQJ��ZRGXUFK�ORNDOH�(QWZLFNOXQJHQ�VWDWLVWLVFK���XQG�ILVNDOLVFK
��YHUGHFNW�ZXUGHQ�
ƒƔ 9JO�� ª'LH� EHUXIOLFKH� XQG� VR]LDOH� *OLHGHUXQJ� GHU� 5HLFKVEHY|ONHUXQJ�� (UJHEQLVVH� GHU� %HUXIV]lKOXQJ
����©��LQ��:LUWVFKDIW�XQG�6WDWLVWLN��-J�����������6�������8QWHU�ª(UZHUEVSHUVRQHQ©��ZXUGHQ������(UZHUEVWlWL�
JH�XQG�(UZHUEVORVH�]XVDPPHQJHIDVVW��ª%HL�GHU�=lKOXQJ�YRQ������ZXUGHQ�GLH�(UZHUEVORVHQ�]ZDU�HEHQIDOOV
JHVRQGHUW�DXVJH]lKOW��DEHU�ZHJHQ�LKUHU�YHUKlOWQLVPl�LJ�JHULQJHQ�=DKO�EHL�GHU�9HU|IIHQWOLFKXQJ�GHU�(UJHEQLV�
VH��ZLH�EHL�DOOHQ�IU�KHUHQ�=lKOXQJHQ��PLW�GHQ�(UZHUEVWlWLJHQ�LQ�HLQHU�6XPPH�]XVDPPHQJHIDVVW�©
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%HL�HLQHU�=XQDKPH�GHU�(LQZRKQHU]DKO�XP������QDKP�LP�JHVDPWHQ�/DQG�2OGHQEXUJ�GLH
ODQGZLUWVFKDIWOLFKH� %HY|ONHUXQJ� JHULQJI�JLJ� DE� ��������� 'LH� =DKO� GHU� (UZHUEVSHUVRQHQ
VWLHJ�PLW������JHULQJHU�DQ�DOV�GLH�(LQZRKQHU]DKO��ZDV�VLFK�YRU�DOOHP�GXUFK�HLQHQ�K|KHUHQ
$QWHLO�GHU�DXV�$OWHUVJU�QGHQ�QLFKW�PHKU�HUZHUEVWlWLJHQ�(LQZRKQHU�HUNOlUW��'HU�$QVWLHJ�GHU
(UZHUEVSHUVRQHQ�YHUWHLOWH�VLFK�DXI�GLH�HLQ]HOQHQ�6R]LDOVWDWXV�*UXSSHQ�UHFKW�XQWHUVFKLHG�
OLFK��:lKUHQG�GLH�=DKO�GHU�ª6HOEVWVWlQGLJHQ©� �QDKH]X�NRQVWDQW�EOLHE��VWLHJ�GLH�=DKO�GHU
ªPLWKHOIHQGHQ�)DPLOLHQDQJHK|ULJHQ©��XP�������LKUH�=XQDKPH�PDFKWH�������GHU�JHVDP�
WHQ�=XQDKPH�EHL�GHQ�(UZHUEVSHUVRQHQ�DXV��'D�VLFK�VRZRKO�GLH�DEVROXWH�=DKO�GHU�6HOEVW�
VWlQGLJHQ�DOV�DXFK�GHU� LQ�GHU�/DQGZLUWVFKDIW�%HVFKlIWLJWHQ�XQG� LKUHU�$QJHK|ULJHQ�NDXP
YHUlQGHUWH��NDQQ�KLQWHU�GHP�$QVWLHJ�GHU�PLWKHOIHQGHQ�)DPLOLHQDQJHK|ULJHQ�HLQH�HQWVSUH�
FKHQGH� $XVZHLWXQJ� IDPLOLlUHU� $UEHLWVYHUKlOWQLVVH� �VWHLJHQGH� =DKO� GHU� PLWDUEHLWHQGHQ
)UDXHQ�XQG�.LQGHU�E]Z��DQGHUHU�9HUZDQGWHU� �� YHUPXWHW�ZHUGHQ��'LH�=DKO� GHU������JH�
]lKOWHQ�ª$UEHLWHU©��ODJ�XP�������EHU�GHP�(UJHEQLV�YRQ�������ZlKUHQG�GLH�DQGHUHQ�VR�
]LDOHQ�6WDWXVJUXSSHQ�LQIROJH�GHU�$EQDKPH�GHU�+DXVDQJHVWHOOWHQ�HLQHQ�5�FNJDQJ�DXIZLH�
VHQ��'HU�$QVWLHJ�GHU�(UZHUEVSHUVRQHQ�ZDU�GDPLW�LQ�HUVWHU�/LQLH�HLQ�$QVWLHJ�GHU�LQ�/DQG�
ZLUWVFKDIW��+DQGHO�XQG�+DQGZHUN�PLWEHVFKlIWLJWHQ�ZHLEOLFKHQ�XQG�MXJHQGOLFKHQ�)DPLOLHQ�
DQJHK|ULJHQ�XQG�LQ�]ZHLWHU�/LQLH�HLQ�$QVWLHJ�GHU�/RKQDUEHLWHU�
%HWUDFKWHW�PDQ�QXQ�GLH�HQWVSUHFKHQGHQ�$QJDEHQ�XQG�LKUH�9HUlQGHUXQJHQ�I�U�GLH�HLQ]HO�
QHQ�$UEHLWVDPWVEH]LUNH��VR�VFKHLQW�GLH�(QWZLFNOXQJ� LP�/DQG�2OGHQEXUJ�JUR�H� UHJLRQDOH
8QWHUVFKLHGH�YRU]XZHLVHQ���GRFK�GLHVHU�(LQGUXFN�ZLUG�YRUZLHJHQG�GXUFK�GLH�YHUlQGHUWHQ
%H]LUNVJUHQ]HQ�KHUYRUJHUXIHQ��'LH�'DUVWHOOXQJ�]X�GHQ�$UEHLWVDPWVEH]LUNHQ�KDWWHQ�]�7��HU�
KHEOLFKH�%H]LUNVYHUlQGHUXQJHQ�JH]HLJW��GLH�VLFK�DXFK�DXI�GLH�6R]LDOVWUXNWXU�GHU�(LQZRK�
QHUVFKDIW�HUVWUHFNWHQ��ZHQQ�HWZD�GHU�$UEHLWVDPWVEH]LUN�%UDNH�YRP�%H]LUN�:LOKHOPVKDYHQ
5�VWULQJHQ�HLQ�*HELHW�PLW�HLQHP�KRKHQ�$QWHLO�ODQGZLUWVFKDIWOLFKHU�%HY|ONHUXQJ��EHUQDKP�
*OHLFKZRKO�]HLJW�HLQ�9HUJOHLFK�]ZLVFKHQ�GHU�(QWZLFNOXQJ�LQ�GLHVHQ�EHLGHQ�%H]LUNHQ��GDVV
GLH� ODQGZLUWVFKDIWOLFKH� %HY|ONHUXQJ� LQVJHVDPW� ]XU�FNJLQJ�� )�U� GLH� ª6HOEVWVWlQGLJHQ©
]HLJW�HLQ�HQWVSUHFKHQGHU�9HUJOHLFK�HLQH�LP�9HUJOHLFK�]XP�JHVDPWHQ�/DQG�2OGHQEXUJ�HU�
KHEOLFKH�$EQDKPH��GLH�QLFKW�DOOHLQ�GXUFK�*UHQ]YHUlQGHUXQJHQ�HUNOlUW�ZHUGHQ�NDQQ��'HQQ
GDQQ�P�VVWH�GHU�5�VWULQJHU�$EQDKPH�HLQH�HQWVSUHFKHQGH�%UDNHU�=XQDKPH�JHJHQ�EHU�
VWHKHQ��'LH�UHODWLY�JHULQJH�$EQDKPH�EHL�GHQ�ªPLWKHOIHQGHQ�)DPLOLHQDQJHK|ULJHQ©��LP�%H�
]LUN�5�VWULQJHQ�ZDU�YHUPXWOLFK�HLQ�5HVXOWDW�DXV�GHQ�JHJHQOlXILJHQ�:LUNXQJHQ�GHU�%H]LUNV�
UHIRUP�XQG�GHV�DOOJHPHLQHQ�$QVWLHJV�GHU�)DPLOLHQDUEHLW�
)�U�GLH��EULJHQ�$UEHLWVDPWVEH]LUNH� OlVVW�VLFK�HLQH�lKQOLFKH��YHUJOHLFKHQGH� ,QWHUSUHWDWLRQ
QLFKW�GXUFKI�KUHQ��GD�GLH�$XVZLUNXQJHQ�YRQ�9HUZDOWXQJVUHIRUP�XQG�WDWVlFKOLFKHP�%HY|O�
NHUXQJVZDFKVWXP��ZHOFKHV�LQ�%UDNH�XQG�5�VWULQJHQ�OHGLJOLFK������EHWUDJHQ�KDWWH��NHLQH
]XUHLFKHQGHQ�8QWHUVFKHLGXQJHQ�]XODVVHQ��$OOHLQ�I�U�GHQ�%HUHLFK�GHU�1HEHQVWHOOH�'HOPHQ�
KRUVW�NDQQ�XQWHU�GHQ�REHQ�EHVFKULHEHQHQ�9RUEHKDOWHQ�IHVWJHVWHOOW�ZHUGHQ��GDVV�LQ�GLHVHU
LQGXVWULHOOHQ�5HJLRQ� HQWJHJHQ�GHP�/DQGHVWUHQG�GLH� ODQGZLUWVFKDIWOLFKH�%HY|ONHUXQJ� ]X�
QDKP�� GHU� $QVWLHJ� GHU� (UZHUEVSHUVRQHQ� JHULQJHU� DXVILHO� XQG� HEHQIDOOV� GLH� =DKO� GHU
ª$UEHLWHU©��XQWHU�GHP�/DQGHVGXUFKVFKQLWW�DQVWLHJ��+LHUEHL�LVW�]X�EHU�FNVLFKWLJHQ��GDVV�LQ
'HOPHQKRUVW�XQG�8PJHEXQJ�HLQ�KRKHU�3UR]HQWVDW]�GHU�DXVOlQGLVFKHQ�$UEHLWVNUlIWH�LQ�2O�
GHQEXUJ� OHEWH��VR�GDVV�GLH�'HOPHQKRUVWHU�(QWZLFNOXQJ�GXUFK�GHQ�5�FNJDQJ� LQ�GHU�$XV�
OlQGHUEHVFKlIWLJXQJ�XQG�GHUHQ�$EZDQGHUXQJ�HUNOlUW�ZHUGHQ�N|QQWH�ƒѵ

$OV�OHW]WHU�3XQNW�LQ�GHP�=XVDPPHQKDQJ�YRQ�%H]LUNVUHIRUP�XQG�9RONV]lKOXQJVGDWHQ�VRO�
OHQ�MHW]W�GLH�9HUlQGHUXQJHQ�LP�9HUKlOWQLV�GHU�HLQ]HOQHQ�$UEHLWVDPWVEH]LUNH�XQWHUHLQDQGHU

ƒѵ 9JO��GD]X�GDV�JHVRQGHUWH�.DSLWHO��EHU�GHQ�ªDXVOlQGLVFKHQ�$UEHLWVPDUNW©��LP�/DQG�2OGHQEXUJ�
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GDUJHVWHOOW�ZHUGHQ��,Q�hEHUVLFKW���ZLUG�GLH�SUR]HQWXDOH�9HUWHLOXQJ�GHU�$QJDEHQ��EHU�(LQ�
ZRKQHU�XQG�6R]LDOVWUXNWXU�LP�/DQG�2OGHQEXUJ��7DEHOOH����DXI�GLH�HLQ]HOQHQ�$UEHLWVDPWV�
EH]LUNH�DXVJHZLHVHQ��ZRGXUFK�9HUVFKLHEXQJHQ�LQ�GHU�UHODWLYHQ�%HGHXWXQJ�GHV�MHZHLOLJHQ
%H]LUNV� LP� 5DKPHQ� GHV� /DQGHV� GHXWOLFK� ZHUGHQ� N|QQHQ�� 'LH� =DKOHQDQJDEHQ� DXV� GHU
9RONV]lKOXQJ������ZXUGHQ�I�U�GLH�DOWHQ�$UEHLWVDPWVEH]LUNH��GLH�$QJDEHQ�I�U������I�U�GLH
QHXHQ�$UEHLWVDPWVEH]LUNH�DXVJHZHUWHW��ZREHL� MHZHLOV�GLH�6WDGW�:LOKHOPVKDYHQ�QLFKW�EH�
U�FNVLFKWLJW�ZRUGHQ�LVW�

,,��hEHUVLFKW�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�%HY|ONHUXQJ�XQG�GHU�VR]LDOHQ�6WDWXVJUXSSHQ
LP�/DQG�2OGHQEXUJ�DXI�GLH�$UEHLWVDPWVEH]LUNH���������XQG����������/DQG�2OGHQEXUJ� 
����

%UDNH 2OGHQEXUJ 9HFKWD 5�VWULQJHQ 'HO
KRUVW

(LQZRKQHU ���� ����� ����� ����� ����� �����
���� ����� ����� ����� ����� �����

/DQGZLUWVFKDIWO� ���� ����� ����� ����� ����� ����
%HY|ONHUXQJ ���� ����� ����� ����� ����� ����
(UZHUEV� ���� ����� ����� ����� ����� �����
SHUVRQHQ ���� ����� ����� ����� ����� �����
6HOEVWVWlQGLJH ���� ����� ����� ����� ����� ����

���� ����� ����� ����� ����� ����
0LWKHOIHQGH ���� ����� ����� ����� ����� ����
)DPLOLHQDQJHK� ���� ����� ����� ����� ����� ����
$UEHLWHU ���� ����� ����� ����� ����� �����

���� ����� ����� ����� ����� �����
6RQVWLJH ���� ����� ����� ����� ����� �����

���� ����� ����� ����� ����� �����
4XHOOH��,,�7DEHOOH����

9HUJOHLFKW�PDQ�GLH�$QWHLOH�LQ�GHQ�HLQ]HOQHQ�=HLOHQ�PLW�GHP�$QWHLO�GHV�$UEHLWVDPWVEH]LUNV
DQ� GHU� (LQZRKQHUVFKDIW� GHV� /DQGHV� 2OGHQEXUJV� �� VR� ]HLJW� GHU� %H]LUN� %UDNH� VRZRKO
��������DOV�DXFK�LQ�GHQ�QHXHQ�%H]LUNVJUHQ]HQ���������GLH�JOHLFKPl�LJVWH�9HUWHLOXQJ�PLW
JOHLFK�JHULFKWHWHQ�9HUlQGHUXQJHQ��0LW�GHP�$QWHLO�DQ�GHU�(LQZRKQHU]DKO����������������
GHU�(LQZRKQHU�GHV�/DQGHV������������������=XQDKPH�XP�����3UR]HQWSXQNWH��VWLHJHQ�GLH
$QWHLOH� DQ� GHQ� YHUVFKLHGHQHQ� 6R]LDOJUXSSHQ�� 'LH� 9HUJU|�HUXQJ� XP� ODQGZLUWVFKDIWOLFKH
*HPHLQGHQ� I�KUWH� GDEHL� ]X� HLQHU� �EHUSURSRUWLRQDOHQ� (UK|KXQJ� GHV� $QWHLOV� DQ� GHQ
ª6HOEVWVWlQGLJHQ©��XQG�ªPLWKHOIHQGHQ�)DPLOLHQDQJHK|ULJHQ©��ZlKUHQG�GHU�$QWHLO�DQ�GHQ
$UEHLWHUQ�LP�9HUKlOWQLV�]XU�(LQZRKQHU]DKO�XQWHUGXUFKVFKQLWWOLFK�]XQDKP��ZlKUHQG�LP�JH�
VDPWHQ�/DQG�2OGHQEXUJ�GLH�=DKO�GHU�$UEHLWHU�VLFK�IDVW�JOHLFK�PLW�GHU�(LQZRKQHU]DKO�HQWZL�
FNHOWH�
(QWVSUHFKHQG� XPJHNHKUW� HQWZLFNHOWH� VLFK� GLH� 6WHOOXQJ� GHV� ROGHQEXUJLVFKHQ� 7HLOV� GHV
$UEHLWVDPWVEH]LUNHV�5�VWULQJHQ�:LOKHOPVKDYHQ��'HU�9HUOXVW� ODQGZLUWVFKDIWOLFKHQ�*HELHWH
I�KUWH�]X�HLQHP��EHUSURSRUWLRQDO�KRKHQ�5�FNJDQJ�GHU� ODQGZLUWVFKDIWOLFKHQ�%HY|ONHUXQJ�
GHUHQ�$QWHLO�DQ�GHU�(LQZRKQHUVFKDIW�RKQHKLQ�VFKRQ�GHU�QLHGULJVWH�LP�/DQG�JHZHVHQ�ZDU�
'LHVH�9HUlQGHUXQJ�NDQQ�QXQ�HLQGHXWLJ�DXI�GLH�9HUZDOWXQJVUHIRUP�]XU�FNJHI�KUW�ZHUGHQ�
GD�GHU�$QWHLO�GHV�%H]LUNV�DQ�GHU�ODQGZLUWVFKDIWOLFKHQ�%HY|ONHUXQJ�QLFKW�VR�VWDUN�VDQN�ZLH
VHLQ� $QWHLO� DQ� GHU� (LQZRKQHUVFKDIW� LP� /DQG� 2OGHQEXUJ�� ZRKO� DEHU� GHU� $QWHLO� DQ� GHQ



$UEHLWVPDUNW�2OGHQEXUJ�LQ�GHU�6WDWLVWLN� ���

.DKUV������)RUVFKXQJVEHULFKW

6HOEVWVWlQGLJHQ� �EHUSURSRUWLRQDO� XQG� GHU� DQ� GHQ� PLWKHOIHQGHQ� )DPLOLHQDQJHK|ULJHQ
XQWHUSURSRUWLRQDO� DEQDKP�� ,P� YHUEOHLEHQGHQ� %H]LUN� 5�VWULQJHQ� VWLHJ� GLH� )DPLOLHQDUEHLW
WURW]�$EJDEH�GDI�U�SUlGHVWLQLHUWHU�*HELHWH�LQ�LKUHU�UHODWLYHQ�%HGHXWXQJ�
,P�*HELHW�GHV�$UEHLWVDPWHV�2OGHQEXUJ� OHEWHQ������QXU�QRFK�������GHU�(LQZRKQHU�GHV
/DQGHV�JHJHQ�EHU�������LP�-DKU����������'XUFK�GHQ�*HELHWVDXVWDXVFK�PLW�GHP�$UEHLWV�
DPW�9HFKWD� �$PW�)ULHVR\WKH�$PW�:LOGHVKDXVHQ��QDKP�GHU�$QWHLO�DQ�GHU� ODQGZLUWVFKDIWOL�
FKHQ�%HY|ONHUXQJ�ZHLW� VWlUNHU� DE�� JOHLFKJHULFKWHW� GDPLW� GHU�$QWHLO� DQ� GHQ�PLWKHOIHQGHQ
)DPLOLHQDQJHK|ULJHQ��ZlKUHQG�GLH�$EQDKPH�GHV�$QWHLOV�DQ�GHQ�(UZHUEVSHUVRQHQ�GHU�$E�
QDKPH� GHV� $QWHLOV� DQ� GHU� (LQZRKQHUVFKDIW� HQWVSULFKW�� *OHLFK]HLWLJ� VWLHJ� GLH� =DKO� GHU
$UEHLWHU� QLFKW� QXU� DEVROXW�� VRQGHUQ�HEHQVR� LKU�$QWHLO� DQ�DOOHQ�$UEHLWHUQ� LP�/DQG�2OGHQ�
EXUJ��RKQH�GDVV�MHGRFK�LKU�$QWHLO�GHQ�$QWHLO�DQ�GHU�%HY|ONHUXQJ��EHUVFKULWW�ZLH�LQ�%UDNH�
5�VWULQJHQ�XQG�'HOPHQKRUVW��'HQQRFK�PXVV�GHU�$UEHLWVDPWVEH]LUN�2OGHQEXUJ�DOV�HLQ�%H�
]LUN�EHWUDFKWHW�ZHUGHQ��GHVVHQ�%HGHXWXQJ�I�U�GHQ�$UEHLWVPDUNW�DQVWLHJ�XQG�I�U�GLH�)DPL�
OLHQDUEHLW�VDQN��'LH�DXIIlOOLJH�6WHLJHUXQJ�EHLP�$QWHLO�DQ�GHQ�%HDPWHQ��$QJHVWHOOWHQ�XQG
+DXVDQJHVWHOOWHQ�HUNOlUW�VLFK�DXV�HLQHP�OHLFKWHQ�$QVWLHJ�EHL�HLQHU�JOHLFK]HLWLJHQ�*HVDPW�
DEQDKPH�GHU�+DXVDQJHVWHOOWHQ�LP�/DQG�2OGHQEXUJ�
%HGLQJW�DXFK�GXUFK�GHQ�*HELHWVDXVWDXVFK�HQWZLFNHOWHQ�VLFK�GLH�$QWHLOH�LP�$UEHLWVDPWVEH�
]LUN�9HFKWD�XPJHNHKUW� ]X�GHQHQ� LP�%H]LUN�2OGHQEXUJ��'LH�=DKO� GHU�$UEHLWHU� VWLHJ� ]ZDU
�EHUGXUFKVFKQLWWOLFK��,,����7DEHOOH������ZRGXUFK�VLFK�DXFK�GHU�$QWHLO�DQ�DOOHQ�$UEHLWHUQ�GHV
/DQGHV�HUK|KWH��GRFK�EOLHE�GLH�=XQDKPH�GHV�$QWHLOV�KLQWHU�GHU�=XQDKPH�GHV�(LQZRKQHU�
DQWHLOV� XQG� DQ� DOOHQ� DQGHUHQ�*UXSSHQ� ]XU�FN�� 'LH� %HGHXWXQJ� GHV� $UEHLWVDPWVEH]LUNHV
9HFKWD� I�U� GHQ� 2OGHQEXUJHU� $UEHLWVPDUNW� ZDU� GDKHU� DPELYDOHQW�� HLQHUVHLWV� DQVWHLJHQG�
ZHLO�HLQHQ�JU|�HUHQ�7HLO�$UEHLWHU�XPIDVVHQG��DQGHUHUVHLWV�VLQNHQG�LQIROJH�HLQHU��EHUSUR�
SRUWLRQDOHQ�=XQDKPH�GHU�ODQGZLUWVFKDIWOLFKHQ�%HY|ONHUXQJ�XQG�GHU�PLWKHOIHQGHQ�)DPLOLHQ�
DQJHK|ULJHQ�
'HU� 1HEHQVWHOOHQEH]LUN� 'HOPHQKRUVW� ]HLJW� LQVJHVDPW� GLH� JHULQJVWHQ� 9HUlQGHUXQJHQ� LQ
GHQ�$QWHLOHQ��ZDV�VLFK�PLW�GHQ�UHODWLYHQ�NOHLQHQ�*HELHWVlQGHUXQJHQ�HUNOlUHQ�OlVVW��$XIIDO�
OHQG� XQG� KHUDXV]XVWHOOHQ� LVW� YRU� DOOHP�GLH�$EQDKPH�GHV�$QWHLOV� DQ� GHQ�$UEHLWHUQ� E]Z�
LKUH� XQWHUGXUFKVFKQLWWOLFKH�=XQDKPH� LP�9HUKlOWQLV� ]XP�/DQGHVGXUFKVFKQLWW� XQG� ]XU�=X�
QDKPH�EHL�GHQ�DQGHUHQ�DXVJHZLHVHQHQ�*UXSSHQ�XQG�GHU�(LQZRKQHUVFKDIW�LP�%H]LUN��'DV
$XVPD�� GHU� (UZHUEVORVLJNHLW� I�KUWH� ]X� HLQHU� UHODWLYHQ� 9HUHQJXQJ� GHV� LQGXVWULHOOHQ
$UEHLWVPDUNWHV�

���� 0HVV]LIIHUQ�I�U�(UZHUEVORVLJNHLW�XQG�$UEHLWVORVLJNHLW�LQ�GHQ
$UEHLWVDPWVEH]LUNHQ�LP�/DQG�2OGHQEXUJ

%HUHLWV�EHL�GHU�%HVFKUHLEXQJ�GHU�%H]LUNVJUHQ]HQ�GHU�$UEHLWVlPWHU�ZXUGH�DXI�GDV�)HKOHQ
HLQHV�JHHLJQHWHQ� ,QGLNDWRUV�]XU�%HVFKUHLEXQJ�GHV� UHODWLYHQ�1LYHDXV�XQG�GHU� UHJLRQDOHQ
(QWZLFNOXQJ�YRQ�$UEHLWVORVHQ]DKOHQ�KLQJHZLHVHQ��8P�GHQ�0LQGHVWDQVSU�FKHQ�]X�JHQ��
JHQ��P�VVWHQ�KLHUEHL�YHUVFKLHGHQH�%H]LHKXQJHQ�DXVJHZLHVHQ�ZHUGHQ�N|QQHQ��'DV�9HU�
KlOWQLV�GHU�8QWHUVW�W]WHQ�]X�GHQ�%HLWUDJV]DKOHUQ�DQ�GLH�$UEHLWVORVHQYHUVLFKHUXQJ�JLEW�$XI�
VFKOXVV��EHU�GDV�$XVPD��GHU�,QDQVSUXFKQDKPH�YRQ�$UEHLWVDPWVXQWHUVW�W]XQJHQ���8QWHU�
VW�W]WHQTXRWH����'DV�9HUKlOWQLV�YRQ�$UEHLWVORVHQ�]X�%HLWUDJV]DKOHUQ�]XU�$UEHLWVORVHQYHUVL�
FKHUXQJ�]HLJW�GDV�$XVPD��YRQ�$UEHLWVORVLJNHLW�YRU�GHP�+LQWHUJUXQG�GHV�GDJHJHQ�YHUVL�
FKHUWHQ�3HUVRQHQNUHLVHV�XQG�XPIDVVW�GDPLW�DXFK�QLFKW��PHKU��YRP�$UEHLWVDPW�XQWHUVW�W]�
WH�3HUVRQHQ��'D�JHQHUHOO�NUDQNHQYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWH�ªDUEHLWVORV©��ZHUGHQ
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NRQQWHQ��DEHU�QLFKW�DOOH�NUDQNHQYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWH�DXFK�EHLWUDJVSIOLFKWLJ
]XU�$UEHLWVORVHQYHUVLFKHUXQJ�ZDUHQ��ELOGHW�GHV�9HUKlOWQLV�YRQ�$UEHLWVORVHQ�]X�VR]LDOYHUVL�
FKHUXQJVSIOLFKWLJ� %HVFKlIWLJWHQ� �HLQVFKOLH�OLFK� GHQ� $UEHLWVORVHQ�� HLQH� DQJHPHVVHQH
ª$UEHLWVORVHQTXRWH©��GLH�I�U�HLQHQ�6WLFKWDJ�DQ]HLJW��ZLH�YLHOH�GHU�]XYRU�XQG�DP�6WLFKWDJ
VHOEVW�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWHQ�ª$UEHLWVORVH©��VLQG��0LW�GLHVHU�$UEHLWVOR�
VHQTXRWH�NDQQ�HLQ�JHVFKORVVHQHV�%LOG��EHU�GLH�%HZHJXQJ�GHV�$UEHLWVPDUNWHV�JHJHEHQ
ZHUGHQ��'D�DEHU�GHU�8PIDQJ�GHU�YHUVLFKHUXQJVSIOLFKWLJHQ�%HVFKlIWLJXQJ�VHOEVW�PLW�GHP
.RQMXQNWXUYHUODXI�VFKZDQNW��]�%�� LQ�=HLWHQ�GHV�$XIVFKZXQJV�GLH�%HVFKlIWLJXQJ�VFKQHOOHU
VWHLJW�DOV�GLH�$UEHLWVORVLJNHLW�DEQLPPW��OlVVW�VLFK�GLH�'\QDPLN�YRQ�$UEHLWVPDUNWEHZHJXQ�
JHQ�QXU�GXUFK�+HUDQ]LHKXQJ�lX�HUHU�%H]XJVJU|�HQ�GDUVWHOOHQ��'HUHQ�$XIJDEH�LVW�LQVEH�
VRQGHUH�� ªXQVLFKWEDUH� $UEHLWVORVLJNHLW©�� GLH� $XVJUHQ]XQJ� YRQ� SRWHQWLHOO� DEKlQJLJ� %H�
VFKlIWLJWHQ�DXV�GHP�%OLFNIHOG�GHU�$UEHLWVORVHQVWDWLVWLN��XQG�GDV�ª%HVFKlIWLJWHQSRWHQWLDO©�
GHQ�8PIDQJ�GHV�3HUVRQHQNUHLVHV��GHU�HLQH�DEKlQJLJH�%HVFKlIWLJXQJ�VXFKW��GHXWOLFK�]X
PDFKHQ��%HLGH�*U|�HQ�VLQG�MHGRFK�VWDWLVWLVFK�QLFKW�HUIDVVEDU��GD�HV�VLFK�XP�YRUE�URNUDWL�
VFKH�'LVSRVLWLRQHQ�KDQGHOW�� VWDWLVWLVFKH�(UIDVVXQJ�DEHU�HLQHQ�.RQWDNW�PLW� GHU�HUIDVVHQ�
GHQ�9HUZDOWXQJ�YRUDXVVHW]W��'HQ�HLQ]LJHQ�QDFK�GHQ�KHUN|PPOLFKHQ�.ULWHULHQ�]XOlVVLJHQ
lX�HUHQ�5DKPHQ�]XU�%HXUWHLOXQJ�GHV�%HVFKlIWLJWHQQLYHDXV�OLHIHUQ�GLH�$QJDEHQ��EHU�GLH
(UZHUEVSHUVRQHQ]DKO�DXV�GHQ�9RONV]lKOXQJHQ��GLH�I�U�GHQ�MHZHLOLJHQ�6WLFKWDJ�GHQMHQLJHQ
%HY|ONHUXQJVDQWHLO�DQJHEHQ��GHU�HLQHP�(UZHUE�QDFKJHKW�E]Z��HUZHUEVORV�LVW�
'LH�9RONV]lKOXQJVHUJHEQLVVH�VLQG�GXUFKDXV�JHHLJQHW�� UHJLRQDOH�8QWHUVFKLHGH� LQ�GHU�(U�
ZHUEVVWUXNWXU� �� 6HOEVWVWlQGLJH�� PLWKHOIHQGH� )DPLOLHQDQJHK|ULJH�� $UEHLWHU�� $QJHVWHOOWH�
%HDPWH���XQG�GDPLW�GHQ�8PIDQJ�GHV�$UEHLWVPDUNWHV��GHU�DEKlQJLJHQ�%HVFKlIWLJXQJ��DQ�
]X]HLJHQ��-HGRFK�HLJQHQ�VLH�VLFK� OHGLJOLFK�]XU�%HREDFKWXQJ�YRQ�/DQJ]HLWHQWZLFNOXQJHQ�
GD�9HUlQGHUXQJHQ�LQ�GHU�$OWHUV��XQG�6R]LDOVWUXNWXU�XQG�GHU�(LQZRKQHU]DKO�QXU�LQ�JUR�HQ
]HLWOLFKHQ� ,QWHUYDOOHQ�HUIDVVW�ZHUGHQ��9RONV]lKOXQJVHUJHEQLVVH�DOV�%DVLV� I�U� GLH�%LOGXQJ
YRQ�$UEHLWVPDUNWTXRWHQ�]X�YHUZHQGHQ��EHGHXWHW��VWDWLVWLVFKH�$QJDEHQ��GLH�HLQHU�VWlQGL�
JHQ�9HUlQGHUXQJ�XQWHUOLHJHQ��DXI�HLQH�DOV�XQYHUlQGHUW�XQWHUVWHOOWH�*U|�H�]X�EH]LHKHQ��LQ
GHP�:LVVHQ��GDVV�GLHVH�VLFK�VHOEVW�VHKU�ZRKO�DXFK�YHUlQGHUW��*OHLFKZRKO�KDQGHOW�HV�VLFK
KLHUEHL� XP� GLH� HLQ]LJ�P|JOLFKH� 9HUIDKUHQVZHLVH�� XP� �UHJLRQDOH�� (QWZLFNOXQJHQ� LQ� LKUHU
%HZHJXQJ�GHXWOLFK�]X�PDFKHQ��(LQH�ª%HVFKlIWLJWHQTXRWH©��RGHU�ª9HUVLFKHUWHQTXRWH©���
$QWHLO� GHU� DEKlQJLJ� %HVFKlIWLJWHQ� E]Z�� NUDQNHQ�� XQG�RGHU� DUEHLWVORVHQYHUVLFKHUXQJV�
SIOLFKWLJ�%HVFKlIWLJWHQ�DQ�GHU�%HY|ONHUXQJ�E]Z��GHQ�(UZHUEVSHUVRQHQ� �� � HUP|JOLFKW� HV�
GHQ�]HLWOLFKHQ�9HUODXI�LP�8PIDQJ�GHU�%HVFKlIWLJXQJ�QLFKW�QXU�GDU]XVWHOOHQ��DEVROXWH�=DK�
OHQ���VRQGHUQ�LQ�VHLQHU�UHODWLYHQ�%HGHXWXQJ�LQ�HLQHU�EHVWLPPWHQ�5HJLRQ�]X�EHZHUWHQ��'LH
+|KH�VROFKHU�4XRWHQ�ZHLVW�LP�UHJLRQDOHQ�9HUJOHLFK�DXI�VWUXNWXUHOOH�%HVRQGHUKHLWHQ�HLQHU
5HJLRQ�KLQ��ZREHL�GHU�$QWHLO�GHU�YHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWHQ�DQ�GHU�%HY|ONHUXQJ
RGHU�DQ�GHQ�(UZHUEVSHUVRQHQ�YRP�*UDG�GHU�,QGXVWULDOLVLHUXQJ�DEKlQJLJ�LVW�XQG�GHU�$QWHLO
GHU� (UZHUEVSHUVRQHQ� HEHQIDOOV�PLW� GHU� ZLUWVFKDIWOLFKHQ�6WUXNWXU� HLQHV�*HELHWHV� YDULLHUW�
:DV� I�U� GLH� %HVFKlIWLJXQJ� JLOW�� PXVV� I�U� GLH� $UEHLWVORVLJNHLW� PRGLIL]LHUW� ZHUGHQ�� (LQH
$UEHLWVORVHQTXRWH�DXI�GHU�%DVLV�YRQ�%HY|ONHUXQJV]DKOHQ�]X�ELOGHQ��RIIHQEDUW�]ZDU�GLH�UH�
JLRQDOHQ�8QWHUVFKLHGH�XQG�GLH�]HLWOLFKH�%HZHJXQJ��OLHIHUW�DEHU�NHLQH�DXVUHLFKHQGH�$XVVD�
JH��EHU� GHQ�*HJHQVWDQG� VHOEVW�� GDV�$XVPD��GHU�$UEHLWVORVLJNHLW� XQWHU� GHQMHQLJHQ�� GLH
�EHUKDXSW�DUEHLWVORV�ZHUGHQ�N|QQHQ��'LHVHU�3HUVRQHQNUHLV�EHVWHKW�QXU�DXV�GHQ�9HUVLFKH�
UXQJVSIOLFKWLJHQ�E]Z��SRWHQWLHOO�DXV�GHQ�LQ�GHQ�9RONV]lKOXQJHQ�DOV�ª$UEHLWHU©��XQG�ª$QJH�
VWHOOWH©��DXVJH]lKOWHQ�3HUVRQHQ��GHU�ZLHGHUXP�XQWHUVFKLHGHQ�LVW�YRP�.UHLV�GHU�(UZHUEV�
SHUVRQHQ��EHUKDXSW��'D�JUXQGVlW]OLFK�QXU�DEKlQJLJ�%HVFKlIWLJWH�XQG�HLQH�DEKlQJLJH�%H�
VFKlIWLJXQJ�VXFKHQGH�3HUVRQHQ�DXI�GHP�$UEHLWVPDUNW�HUVFKHLQHQ��NRPPW�HV�I�U�GLH�%H�
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VFKUHLEXQJ� XQG� %HXUWHLOXQJ� YRQ� $UEHLWVPDUNWHQWZLFNOXQJHQ� HQWVFKHLGHQG� GDUDXI� DQ�� RE
HLQH�GLHVHQ�$QVSU�FKHQ�JHQ�JHQGH�4XRWH�JHELOGHW�ZHUGHQ�NDQQ�
9RQ� HLQHU� ª$UEHLWVORVHQTXRWH©� � ZLUG� LP� IROJHQGHQ� JHVSURFKHQ�� ZHQQ� GHU� $QWHLO� GHU
$UEHLWVORVHQ�DQ�GHQ�9HUVLFKHUXQJVSIOLFKWLJHQ�DXVJHGU�FNW�ZLUG��ZHQQ�HV�VLFK�DOVR�XP�VWD�
WLVWLVFKH�$QJDEHQ�GHU�$UEHLWVYHUZDOWXQJ� VHOEVW� KDQGHOW�� YRQ�HLQHU�ª(UZHUEVORVHQTXRWH©
ZLUG�GDQQ�JHVSURFKHQ��ZHQQ�GLH�$UEHLWVORVHQ]DKOHQ�DXI�=DKOHQDQJDEHQ�DXV�GHU�9RONV�
]lKOXQJVV\VWHPDWLN�EH]RJHQ�ZHUGHQ�ƒƕ

7DWVlFKOLFK� NDQQ� HLQH� VWDWLVWLVFKH� 'DUVWHOOXQJ� GHU� (QWZLFNOXQJ� GHV� $UEHLWVPDUNWHV� XQG
GHU�$UEHLWVORVLJNHLW�LQ�GHQ�2OGHQEXUJHU�$UEHLWVDPWVEH]LUNHQ�QLFKW�HQWVSUHFKHQG�GHQ�GDU�
JHVWHOOWHQ�.ULWHULHQ�HUIROJHQ��$XI�GLH�%HGHXWXQJ�GHU�%H]LUNVUHIRUPHQ�ZXUGH�EHUHLWV�DQ�DQ�
GHUHU�6WHOOH�KLQJHZLHVHQ��:HLWHUKLQ�IHKOW�HV�DEHU�DQ�LQVEHVRQGHUH�DP�=DKOHQPDWHULDO��EHU
GLH� %HVFKlIWLJXQJ� E]Z�� GLH� 9HUVLFKHUXQJVSIOLFKWLJHQ� LQ� GHQ� HLQ]HOQHQ� $UEHLWVDPWVEH]LU�
NHQ��'LH�NOHLQVWH�UlXPOLFKH�(LQKHLW��I�U�GLH�GLHVH�=DKOHQ�UHJHOPl�LJ�YRUOLHJHQ��LVW�GHU�%H�
]LUN�GHV�/DQGHVDUEHLWVDPWHV�1LHGHUVDFKVHQ��'LH�%HUHFKQXQJ�YRQ�$UEHLWVORVHQTXRWHQ�I�U
GLH�$UEHLWVDPWVEH]LUNH�YHUELHWHW�VLFK�GDKHU��HV�VHL�GHQQ��PDQ�ELOGHW�VLH�DOOHLQ�DXI�GHU�%D�
VLV�HLQHU�IHVWHQ�%H]XJVJU|�H��6R�OLHJHQ�=DKOHQDQJDEHQ��EHU�GLH�YHUVLFKHUXQJVSIOLFKWLJH
%HVFKlIWLJXQJ�DP�����6HSWHPEHU������YRU��MHGRFK�QLFKW�I�U�GLH�1HEHQVWHOOH�'HOPHQKRUVW
XQG�ZHLWHU� HLQVFKOLH�OLFK� GHU� SUHX�LVFKHQ�6WDGW�:LOKHOPVKDYHQ� EHLP�$UEHLWVDPWVEH]LUN
:LOKHOPVKDYHQ�5�VWULQJHQ��0LW�GHU�%H]LUNVUHIRUP���������VLQG�GLHVH�$QJDEHQ�VFKOLH�OLFK
KLQIlOOLJ� JHZRUGHQ�� =X� GLVNXWLHUHQ� ZLUG� GDKHU� VHLQ�� LQZLHZHLW� VLFK� DXVVDJHNUlIWLJH� (U�
ZHUEVORVHQTXRWHQ�EHUHFKQHQ� ODVVHQ��GLH�GLH�8QWHUVFKLHGH� LP�8PIDQJ�XQG�GHU�(QWZLFN�
OXQJ�GHU�$UEHLWVORVLJNHLW� LQ� GHQ�HLQ]HOQHQ�%H]LUNHQ�GHV�/DQGHV�2OGHQEXUJ� VLFKWEDU�PD�
FKHQ�� 'HQQ� DQJHVLFKWV� GHU� XQWHUVFKLHGOLFKHQ� ZLUWVFKDIWOLFKHQ� XQG� VR]LDOHQ� 6WUXNWXU� GHU
2OGHQEXUJHU�$UEHLWVDPWVEH]LUNH�LVW�]X�YHUPXWHQ��GDVV�GLH�]HLWJHQ|VVLVFK�YHUZHQGHWHQ�,Q�
GLNDWRUHQ���$UEHLWVORVH�E]Z��8QWHUVW�W]WH�XQG�%HVFKlIWLJWH�DXI�������(LQZRKQHU���UHJLRQD�
OH�8QWHUVFKLHGH�YHUGHFNHQ��-HZHLOV����$UEHLWVORVH�DXI�������(LQZRKQHU� LP�$UEHLWVDPWV�
EH]LUN�9HFKWD�XQG�LP�$UEHLWVDPWVEH]LUN�%UDNH�EHVDJHQ�]ZDU��GDVV�LP�9HUKlOWQLV�]XU�(LQ�
ZRKQHU]DKO� GLH�$UEHLWVORVLJNHLW� GHQ�JOHLFKHQ�8PIDQJ�KDW�� VLH�EHVDJHQ�DEHU�QLFKWV��EHU
GLH� %HGHXWXQJ� GHU� $UEHLWVORVLJNHLW� YRU� GHP� +LQWHUJUXQG� GHV� MHZHLOLJHQ� $UEHLWVPDUNWHV�
%H]RJHQ� DXI� GLH� ª$UEHLWHU©� � LQ� GHP� MHZHLOLJHQ� %H]LUN� ]XP� =HLWSXQNW� GHU� 9RONV]lKOXQJ
�����NlPHQ� LQ�GLHVHP�%HLVSLHO� LQ�9HFKWD�DXI��������$UEHLWHU������DUEHLWVORVH�$UEHLWHU�
ZDV� HLQHU� 4XRWH� YRQ� ������ HQWVSUlFKH�� ,P� %H]LUN� %UDNH� ZlUHQ� GDJHJHQ� YRQ� ������
$UEHLWHUQ������DUEHLWVORV��GLH�4XRWH�EHWU�JH����������$UEHLWVORVH�EHGHXWHWHQ�KLHU��GDVV
HWZD�MHGHU�]HKQWH�$UEHLWHU�DUEHLWVORV�ZDU��LQ�9HFKWD�GDJHJHQ�IDVW�MHGHU�VHFKVWH��ZHLO�EHL
DQQlKHUQG� JOHLFKHU� DEVROXWHU�$UEHLWHU]DKO� LKU� $QWHLO� DQ� GHU� %HY|ONHUXQJ� XQWHUVFKLHGOLFK
DXVILHO������LQ�%UDNH���������LQ�9HFKWD��
'LH�RIIL]LHOOH�]HLWJHQ|VVLVFKH�GHXWVFKH�6WDWLVWLN�JOLHGHUWH�GDV�*HELHW�GHV�'HXWVFKHQ�5HL�
FKHV�]XU�%HVFKUHLEXQJ�UHJLRQDOHU�8QWHUVFKLHGH� LQ�GHU�ZLUWVFKDIWOLFKHQ�XQG�VR]LDOHQ�(QW�
ZLFNOXQJ�LQ�YLHU�:LUWVFKDIWV]RQHQ�

���*UR�VWlGWLVFK�LQGXVWULHOOH�%H]LUNH��%HUOLQ��+DQVHVWlGWH��5KHLQSURYLQ]��:HVWIDOHQ�
/DQG�6DFKVHQ�

ƒƕ *UXQGVlW]OLFK� VROO� GLHVH�EHJULIIOLFKH�8QWHUVFKHLGXQJ�GXUFKJHKDOWHQ�ZHUGHQ��$OOH� VWDWLVWLVFKHQ�$QJDEHQ
]X� ª$UEHLW©�� ª%HVFKlIWLJXQJ©� � XQG� ª$UEHLWVORVLJNHLW©� � EDVLHUHQ� DXI� 9HUZDOWXQJVGDWHQ� �$UEHLWVYHUZDOWXQJ�
.UDQNHQNDVVHQ��,QYDOLGHQYHUVLFKHUXQJ���$OOH�$QJDEHQ�]X�ª(UZHUE©��ª(UZHUEVORVLJNHLW©��XQG�6R]LDOVWDWXV�HQW�
KDOWHQ�9RONV]lKOXQJVHUJHEQLVVH�GHV�6WDWLVWLVFKHQ�5HLFKVDPWHV�
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���9RUZLHJHQG� LQGXVWULHOOH�%H]LUNH��%DGHQ��:�UWWHPEHUJ��7K�ULQJHQ��+HVVHQ��+HV�
VHQ�1DVVDX��6DFKVHQ�$QKDOW��%UDXQVFKZHLJ��3IDO]�

���9RUZLHJHQG�DJUDULVFKH�%H]LUNH��+DQQRYHU��6FKOHVLHQ��%UDQGHQEXUJ��2OGHQEXUJ�
2EHUIUDQNHQ��0LWWHOIUDQNHQ��8QWHUIUDQNHQ��6FKZDEHQ�

��� 5HLQ� DJUDULVFKH� %H]LUNH�� 2VWSUHX�HQ�� *UHQ]PDUN�� 3RVHQ�:HVWSUHX�HQ�� 3RP�
PHUQ��0HFNOHQEXUJ��6FKOHVZLJ�+ROVWHLQ��2EHUED\HUQ��2EHUSIDO]�1LHGHUED\HUQ�Ƒѵ

1HEHQ�GHQ�ªUHLQHQ�,QGXVWULHJHELHWHQ©��ZXUGHQ�VSlWHU�QDFK�ªGLH�+DIHQJHELHWH©� �DXVJH�
ZLHVHQ�XQG�GLH�ZHLWHUHQ�%H]HLFKQXQJHQ�JHlQGHUW�LQ�ªJHPLVFKW�LQGXVWULHOOH�*HELHWH©��ªJH�
PLVFKW�DJUDULVFKH�*HELHWH©��XQG�ªUHLQ�DJUDULVFKH�*HELHWH©�ƒƖ�'DV�/DQG�2OGHQEXUJ�]lKOWH
DXFK�KLHU�]X�GHQ�ªYRUZLHJHQG©��E]Z��ªJHPLVFKW©��DJUDULVFKHQ�*HELHWHQ��9RU�GHP�+LQWHU�
JUXQG� GHU� NOHLQUlXPLJ� DXIJHVFKO�VVHOWHQ� :LUWVFKDIWV�� XQG� 6R]LDOVWUXNWXUGDWHQ� I�U� GDV
/DQG�2OGHQEXUJ� HUZHLVW� VLFK� GLHVH� =XRUGQXQJ� DOV� XQ]XUHLFKHQG�� XP� GHQ� XQWHUVFKLHGOL�
FKHQ�UHJLRQDOHQ�*HZLFKWXQJHQ�JHUHFKW�]X�ZHUGHQ�

'LH� JUREHQ� 8QWHUVFKHL�
GXQJHQ�GHV�6WDWLVWLVFKHQ
5HLFKVDPWHV� ODVVHQ� MH�
GRFK� HLQLJH� JUXQGVlW]OL�
FKH� $XVVDJHQ� �EHU� GHQ
XQWHUVFKLHGOLFKHQ� 9HUODXI
GHU� $UEHLWVORVLJNHLW� ]X�
GLH�EHL�GHU�GLIIHUHQ]LHUWHQ
%HWUDFKWXQJ�GHU�(QWZLFN�
OXQJ� LQ� GHQ� ROGHQEXUJL�
VFKHQ� %H]LUNHQ� YRQ�1XW�
]HQ� VHLQ� N|QQHQ� �YJO�
6FKDXELOG� ���� +LHUEHL
]HLJW�VLFK�]XQlFKVW��GDVV
GLH� $UEHLWVORVHQ]DKO� MH
������ (LQZRKQHU� LQ� GHQ
DJUDULVFKHQ� %H]LUNHQ
NDXP�GLH�+lOIWH�GHU�4XR�
WH� LQ�GHQ�GHQ� UHLQ� LQGXV�
WULHOOHQ� %H]LUNHQ� HUUHLFKW
XQG� GLH� (QWZLFNOXQJ� LQ
GHQ� JHPLVFKW�DJUDUL�

VFKHQ�*HELHWHQ�OHGLJOLFK�HLQ�K|KHUHV�1LYHDX��DEHU�GLH�JOHLFKH�9HUODXIVIRUP�ZLH�GLH�LQ�GHQ
UHLQ�DJUDULVFKHQ�*HELHWHQ�DXIZHLVW��,P�9HUJOHLFK�GD]X�VLQG�LQ�GHQ�-DKUHQ�����������GLH
NRQMXQNWXUHOO�VDLVRQDOHQ� 6FKZDQNXQJHQ� ZlKUHQG� HLQHV� -DKUHV� LQ� GHQ� UHLQ� LQGXVWULHOOHQ
*HELHWHQ�GHXWOLFK�JHULQJHU�DXVJHSUlJW��'LH�JHPLVFKW�LQGXVWULHOOHQ�*HELHWH�]HLJHQ�VFKOLH��
OLFK�HLQHQ�.XUYHQODXI��GHU�HKHU�GHQ�DJUDULVFKHQ�DOV�GHQ�UHLQ�LQGXVWULHOOHQ�lKQHOW��=X�XQWHU�
VXFKHQ�ZLUG�VHLQ�� LQZLHZHLW�HQWVSUHFKHQGH�.XUYHQ� I�U�GLH�2OGHQEXUJHU�%H]LUNH�YRQ�GLH�
VHQ� W\SLVFKHQ�.XUYHQYHUOlXIHQ�DEZHLFKHQ�XQG� LQZLHZHLW� I�U�GDV�/DQG�2OGHQEXUJ� LQVJH�

ƒѶ 'LH�6FKLFKWXQJ�GHU�/RKQHLQNRPPHQ�� LQ��9LHUWHOMDKUVKHIWH�]XU�6WDWLVWLN�GHV�'HXWVFKHQ�5HLFKHV������ -J�
������+HIW�,9��6����������KLHU�6�����
ƒƖ $UEHLWVORVLJNHLW� XQG� %HVFKlIWLJXQJ� LQ� GHXWVFKHQ�:LUWVFKDIWVJHELHWHQ�� LQ�� 9LHUWHOMDKUVKHIWH� ]XU� 6WDWLVWLN
GHV�'HXWVFKHQ�5HLFKHV������-J��������+HIW�,,��6��������

,,��hEHUVLFKW�����$UEHLWVORVLJNHLW�LQ�GHQ�:LUWVFKDIWV]RQHQ�VHLW
2NWREHU�����

DXV��9LHUWHOMDKUVKHIWH�]XU�6WDWLVWLN�GHV�'HXWVFKHQ�5HLFKHV��,,��������6����



$UEHLWVPDUNW�2OGHQEXUJ�LQ�GHU�6WDWLVWLN� ���

.DKUV������)RUVFKXQJVEHULFKW

VDPW�%HVRQGHUKHLWHQ�DXV]XPDFKHQ�VLQG��=X�HUZDUWHQ�LVW�DOOHUGLQJV��GDVV�GLH�(QWZLFNOXQ�
JHQ�LQ�GHQ�:LUWVFKDIWV]RQHQ�EHVVHUH�$QKDOWVSXQNWH�I�U�GLH�UHJLRQDOH�8QWHUVXFKXQJ�OLHIHUQ
DOV�HQWVSUHFKHQGH�.XUYHQ�I�U�GLH�/DQGHVDUEHLWVDPWVEH]LUNH��GD�]X�GHP�%H]LUN�GHV�/DQ�
GHVDUEHLWVDPWHV�1LHGHUVDFKVHQ� ]�%�� DXFK� GDV� DOV� UHLQ� LQGXVWULHOO� DXVJHZLHVHQH�*HELHW
GHU�+DQVHVWDGW�%UHPHQ�]lKOWH�
%HPHUNHQVZHUW�LVW�IHUQHU�GLH�QDFK�GHP�(LQVHW]HQ�GHU�$UEHLWVEHVFKDIIXQJVSURJUDPPH�XQ�
YHUlQGHUWH�UHJLRQDOH�6WUXNWXU�GHU�$UEHLWVORVLJNHLW��ZRUDXV�DXI�HLQHQ�LQ�DOOHQ�%H]LUNHQ�QD�
KH]X� JOHLFKPl�LJ� YHUODXIHQGHQ�$EEDX� GHU� $UEHLWVORVLJNHLW� JHVFKORVVHQ�ZHUGHQ� N|QQWH�
GHU� MHGRFK�$EVWlQGH� ]ZLVFKHQ� GHQ� HLQ]HOQHQ�1LYHDX�.XUYHQ� QLFKW� HQWVFKHLGHQG� EHHLQ�
IOXVVWH��'LH�EHLGHQ�IROJHQGHQ�6FKDXELOGHU�]HLJHQ�GLHV�I�U�GLH�$UEHLWVDPWVEH]LUNH�LP�'HXW�
VFKHQ�5HLFK�
'DV�6FKDXELOG�ª$UEHLWVORVH�LQ�GHQ�$UEHLWVDPWVEH]LUNHQ©��I�U�(QGH�-DQXDU�������ZHLVW�EHL
LQVJHVDPW�DFKW� YHUVFKLHGHQHQ�.ODVVHQ� LP�5HLFKVJHELHW� I�U� GLH�%H]LUNH� LP�/DQG�2OGHQ�
EXUJ�YLHU�.ODVVHQ�DXV��GHQ�$UEHLWVDPWVEH]LUN�9HFKWD�PLW������$UEHLWVORVHQ�DXI�������(LQ�
ZRKQHU�� GLH� %H]LUNH� :LOKHOPVKDYHQ�5�VWULQJHQ� XQG� 2OGHQEXUJ� PLW� ������ $UEHLWVORVHQ�
GHQ�%H]LUN�%UDNH�PLW��������$UEHLWVORVHQ�XQG�GDV�'HOPHQKRUVWHU�*HELHW�DOV�7HLO�GHV�%UH�
PHU�%H]LUNV�PLW���������$UEHLWVORVHQ��'LH�MHZHLOV�DQ�GLH�2OGHQEXUJHU�%H]LUNH�DQJUHQ]HQ�
GHQ�%H]LUNH�ZHLVHQ�ELV�DXI�GHQ�$UEHLWVDPWVEH]LUN�8QWHUZHVHU�K|KHUH�4XRWHQ�DXI��(QGH
$SULO������KDW�VLFK�DQ�GLHVHU�6FKLFKWXQJ�QLFKWV�YHUlQGHUW��DOOHUGLQJV�KDW�VLH�VLFK�XP� MH�
ZHLOV�HLQH�6WXIH�QDFK�XQWHQ�YHUVFKREHQ��XQG�HV�KDW�HLQH�$QJOHLFKXQJ�GHU�DQJUHQ]HQGHQ
RVWIULHVLVFKHQ�XQG�P�QVWHUOlQGLVFKHQ�%H]LUNH�VWDWWJHIXQGHQ��PLW�DQGHUHQ�:RUWHQ�� ,Q�DQ�
JUHQ]HQGHQ� %H]LUNHQ� IDQG� HLQ� JU|�HUHU� 5�FNJDQJ� GHU� $UEHLWVORVLJNHLW� VWDWW�� $OOHUGLQJV
VLQG�GLH�.ODVVHQHLQWHLOXQJHQ�VR�ZHLW�JHIDVVW��GDVV�VLFK�ZHLWHUJHKHQGH�$XVVDJHQ�KLHUDXV
QLFKW�DEOHLWHQ�ODVVHQ��XQWHU�8PVWlQGHQ�YHUELUJW�GHU�hEHUJDQJ�YRQ�HLQHU�.ODVVH�LQ�GLH�DQ�
GHUH�LQ�GHP�HLQHQ�)DOO�QXU�HLQH�JHULQJH�9HUlQGHUXQJ�GHU�4XRWH��ZlKUHQG�LQ�HLQHP�DQGH�
UHQ�%H]LUN�HLQ�KRKHU�5�FNJDQJ�HUIROJW�LVW�
%HVWlWLJW�ILQGHW�VLFK�GLH�$QQDKPH��GDVV�UHJLRQDOH�9HUJOHLFKH�DXI�*UXQGODJH�GHU�0HVV]DKO
ª$UEHLWVORVH�MH�WDXVHQG�(LQZRKQHU©��XQWHUVFKLHGOLFKH�(QWZLFNOXQJHQ�EHOHJHQ�N|QQHQ�
%HYRU� XQWHUVXFKW� ZLUG�� LQZLHZHLW� VLFK� WUHIIHQGHUH� $XVVDJHQ� �EHU� GLH� (QWZLFNOXQJ� GHU
$UEHLWVORVLJNHLW� LP�UHJLRQDOHQ�9HUJOHLFK�GXUFK�GHQ�%H]XJ�GHU�$UEHLWVORVHQ]DKOHQ�DXI�DQ�
GHUH�9RONV]lKOXQJVHUJHEQLVVH� ��(UZHUEVSHUVRQHQ��$UEHLWHU� ��PDFKHQ� ODVVHQ�� VROOHQ�]X�
QlFKVW�GLH�%H]LHKXQJHQ�]ZLVFKHQ�GHQ�(UJHEQLVVHQ�GHU�9RONV]lKOXQJ�YRP�����-XQL�����
VHOEVW�XQWHUVXFKW�ZHUGHQ��=XJUXQGHJHOHJW�ZHUGHQ�GDEHL�GLH�]X�$UEHLWVDPWVEH]LUNHQ�]X�
VDPPHQJHIDVVWHQ� (UJHEQLVVH� I�U� GLH� GUHL� 6WlGWH� XQG� VHFKV� bPWHU� GHV� /DQGHV�2OGHQ�
EXUJ�
,Q�ª,,��7DEHOOH���©�VLQG�GLH�I�U�GLH�HLQ]HOQHQ�$UEHLWVDPWVEH]LUNH�HUPLWWHOWHQ�4XRWHQ�]XU�(U�
ZHUEVWlWLJNHLW�]XVDPPHQJHIDVVW��LP�REHUHQ�7HLO�GHU�7DEHOOH�YHUVFKLHGHQH�ª(UZHUEVTXR�
WHQ©����$QWHLOH�GHU�(UZHUEVSHUVRQHQ�XQG�GHU�YHUVFKLHGHQHQ�6R]LDOJUXSSHQ���DQ�GHU�*H�
VDPWEHY|ONHUXQJ�ZLHGHUJHJHEHQ�ZHUGHQ�XQG�LP�XQWHUHQ�7HLO�GLH�HQWVSUHFKHQGHQ�$QWHLOH
GHU�6R]LDOJUXSSHQ�DQ�GHQ�(UZHUEVSHUVRQHQ���'DEHL�EH]HLFKQHW�GLH�ª%HVFKlIWLJWHQTXRWH©
GHQ�$QWHLO�GHU�%HDPWHQ��$QJHVWHOOWHQ��$UEHLWHU�XQG�+DXVDQJHVWHOOWHQ�DQ�GHQ�(UZHUEVSHU�
VRQHQ��GLH�ª$EKlQJLJHQTXRWH©��GHQ�$QWHLO�GHU�$QJHVWHOOWHQ��$UEHLWHU�XQG�+DXVDQJHVWHOO�
WHQ�DQ�GHQ�(UZHUEVSHUVRQHQ�XQG�GLH�ª$UEHLWHUTXRWH©��GHQ�$QWHLO�GHU�$UEHLWHU�DQ�GHQ�(U�
ZHUEVSHUVRQHQ��'LH�$QJDEHQ�JHOWHQ�I�U�GHQ�QHXHQ�*HELHWVVWDQG�GHU�$UEHLWVDPWVEH]LUNH�
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,,��7DEHOOH�����9HUVFKLHGHQH�(UZHUEVTXRWHQ� LQ�GHQ�$UEHLWVDPWVEH]LUNHQ� LP�/DQG�2OGHQ�
EXUJ��9RONV]lKOXQJ�������QHXHU�*HELHWVVWDQG�

'LH�DOOJHPHLQH�(UZHUEVTXRWH� �� GHU�$QWHLO� GHU�(UZHUEVSHUVRQHQ�DQ�GHU�*HVDPWEHY|ONH�
UXQJ� ��XQWHUVFKHLGHW� VLFK� I�U�GLH�%H]LUNH�9HFKWD�XQG�5�VWULQJHQ�HUKHEOLFK�YRP�/DQGHV�
GXUFKVFKQLWW�� :lKUHQG� VLH� I�U� GHQ� $UEHLWVDPWVEH]LUN� 9HFKWD� LQIROJH� GHV� KRKHQ� $QWHLOV
ODQGZLUWVFKDIWOLFKHU�%HY|ONHUXQJ�XQG�GHPHQWVSUHFKHQG�KRKHQ�$QWHLOV�GHU�)DPLOLHQDUEHLW
GHXWOLFK��EHU�GHP�'XUFKVFKQLWW� OLHJW��OLHJW�VLH�I�U�GHQ�2OGHQEXUJHU�7HLO�GHV�%H]LUNHV�:LO�
KHOPVKDYHQ�5�VWULQJHQ�GHXWOLFK�QLHGULJHU��ZREHL� MHGRFK�GLH�(UZHUEVTXRWH� LP�DPW�)ULHV�
ODQG�������EHWUlJW�XQG�LQ�GHU�6WDGW�5�VWULQJHQ�QXU��������$XFK�I�U�GLH�EHLGHQ�DQGHUHQ
6WlGWH�'HOPHQKRUVW���������XQG�2OGHQEXUJ���������OLHJW�GLH�(UZHUEVTXRWH�GHXWOLFK�XQWHU
GHP� /DQGHVGXUFKVFKQLWW� XQG� XQWHU� GHU� GHV� $UEHLWVDPWVEH]LUNHV�� 'LH� GXUFK� DJUDULVFKH
:LUWVFKDIWV��XQG�6R]LDOYHUKlOWQLVVH�JHSUlJWHQ�OlQGOLFKHQ�%H]LUNH�ZHLVHQ�DXIJUXQG�GHV�KR�
KHQ�$QWHLOV�GHU�)DPLOLHQDUEHLW� LQ�GHU�]XGHP�PHLVW�NOHLQElXHUOLFKHQ�/DQGZLUWVFKDIW�HLQHQ
K|KHUHQ�$QWHLO�HUZHUEVWlWLJHU�3HUVRQHQ�DXI��GLH�UHODWLY�QLHGULJH�(UZHUEVTXRWH�LQ�5�VWULQ�
JHQ�HUNOlUW� VLFK�GXUFK�GHQ�K|KHUHQ�$QWHLO� DQ�ªEHUXIVORVHQ�6HOEVWVWlQGLJHQ©� � �YRU�DOOHP
5HQWHQ��XQG�3HQVLRQVEH]LHKHUQ��HLQVFKOLH�OLFK�LKUHU�$QJHK|ULJHQ��GHU�VLFK�YHUPXWOLFK�PLW
GHU�$QVlVVLJNHLW�HKHPDOLJHU�0DULQHDQJHK|ULJHU�LQ�GHQ�EHLGHQ�-DGHVWlGWHQ�HUNOlUHQ�OlVVW�
'HU�$QWHLO�GHU�GUHL�YHUVFKLHGHQHQ�6R]LDOJUXSSHQ�.ODVVLILNDWLRQHQ�DQ�GHU�*HVDPWEHY|ONH�
UXQJ�GHV�%H]LUNV�PDFKW�ZHLWHUH�VR]LDOVWUXNWXUHOOH�8QWHUVFKLHGH�GHXWOLFK��:LH�]X�HUZDUWHQ�
VLQNHQ�GLH�4XRWHQ��MH�NOHLQHU�GHU�LQV�9HUKlOWQLV�]XU�%HY|ONHUXQJV]DKO�JHVHW]WHQ�3HUVRQHQ�
JUXSSH� ZLUG�� 'LH� $EVWlQGH� ]ZLVFKHQ� GHQ� HLQ]HOQHQ� 4XRWHQ� IDOOHQ� DEHU� XQWHUVFKLHGOLFK
DXV�XQG�YHUZHLVHQ�DXI�ZHLWHUH�%HVRQGHUKHLWHQ��:lKUHQG�LP�%H]LUN�2OGHQEXUJ�GHU�$QWHLO
GHU�ª%HVFKlIWLJWHQ©���%HDPWH��$QJHVWHOOWH��$UEHLWHU��+DXVDQJHVWHOOWH���EHU�GHP�/DQGHV�
GXUFKVFKQLWW�OLHJW��OLHJW�GLH�4XRWH�I�U�GLH�ª$EKlQJLJHQ©���$QJHVWHOOWH��$UEHLWHU��+DXVDQJH�
VWHOOWH��GDUXQWHU�XQG�GLH�I�U�GLH�$UEHLWHU�GHXWOLFK�QLHGULJHU��9HUDQWZRUWOLFK�KLHUI�U�LVW�GHU�KR�
KH�$QWHLO� YRQ�%HDPWHQ�XQG�$QJHVWHOOWHQ�VRZLH�GHUHQ�+DXVSHUVRQDO� LQ�GHU�6WDGW�2OGHQ�
EXUJ��bKQOLFK�EHGHXWVDP�I�U�GLH�VR]LDOH�=XVDPPHQVHW]XQJ�GHU�(UZHUEVSHUVRQHQ�VLQG�GLH
%HDPWHQ� LQ� 5�VWULQJHQ�� ZREHL� ZLHGHUXP� GLH� 0LOLWlUDQJHK|ULJHQ� �� 6ROGDWHQ� ZXUGHQ� DOV
%HDPWH�JH]lKOW���DXVVFKODJJHEHQG�VLQG��'LH�'LIIHUHQ]�]ZLVFKHQ�GHP�$QWHLO�GHU�DEKlQJLJ
%HVFKlIWLJWHQ�XQG�GHP�$QWHLO�GHU�$UEHLWHU�DQ�GHU�*HVDPWEHY|ONHUXQJ� OLHJW� LQ�GHQ�%H]LU�
NHQ�%UDNH��2OGHQEXUJ��5�VWULQJHQ�XQG�'HOPHQKRUVW�]ZLVFKHQ�����3UR]HQWSXQNWHQ��%UDNH�
XQG�����3UR]HQWSXQNWHQ��2OGHQEXUJ���LP�/DQGHVGXUFKVFKQLWW�EHWUlJW�VLH�����3UR]HQWSXQN�
WH��$OOHLQ� LP�%H]LUN�GHV�$UEHLWVDPWHV�9HFKWD�ZHLFKW�VLH�PLW�����3UR]HQWSXQNWHQ�GHXWOLFK
QDFK�XQWHQ�DE��%HDPWH��$QJHVWHOOWH�XQG�+DXVDQJHVWHOOWH�KDEHQ�EHL�GHU�RKQHKLQ�QLHGULJHQ
%HGHXWXQJ�GHU�DEKlQJLJHQ�%HVFKlIWLJXQJ���������HLQHQ�UHODWLY�JHULQJHQ�6WHOOHQZHUW�
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'LH�$QWHLOH�GHU�YHUVFKLHGHQHQ�6R]LDOJUXSSHQ�DQ�GHQ�(UZHUEVSHUVRQHQ���GLH�ª%HVFKlIWLJ�
WHQTXRWH©��GLH�ª$EKlQJLJHQTXRWH©��XQG�GLH�ª$UEHLWHUTXRWH©����KHEHQ�GLHVH�8QWHUVFKLHGH
KHUYRU�� ,Q�GHQ�%H]LUNHQ�5�VWULQJHQ�XQG�'HOPHQKRUVW�VLQG�NQDSS�]ZHL�YRQ�GUHL�(UZHUEV�
SHUVRQHQ�DEKlQJLJ�%HVFKlIWLJWH��$UEHLWHU�XQG�$QJHVWHOOWH��� LQ�%UDNH�XQG�2OGHQEXUJ�VLQG
HV�HWZDV�ZHQLJHU�DOV�GLH�+lOIWH��ZlKUHQG�LQ�9HFKWD�OHGLJOLFK�JXW� MHGH�YLHUWH�(UZHUEVSHU�
VRQ�DEKlQJLJ�EHVFKlIWLJW� LVW��%HWUDFKWHW�PDQ�DOOHLQ�GHQ�$QWHLO�GHU�$UEHLWHU��ZLUG�GLH�6RQ�
GHUVWHOOXQJ�GHV�$UEHLWVDPWVEH]LUNHV�2OGHQEXUJ�GXUFK�GLH�KRKH�$Q]DKO�GHU�%HDPWHQ�XQG
$QJHVWHOOWHQ�GHXWOLFK�
'LHVH�6WHOOXQJ�ZLUG�EHVWlWLJW�GXUFK�GLH�9HUKlOWQLV]DKOHQ��PLW�GHQHQ�GLH�MHZHLOLJHQ�$EZHL�
FKXQJHQ� YRP� /DQGHVGXUFKVFKQLWW� DXVJHGU�FNW� ZHUGHQ� VROOHQ�� )�U� GHQ� UHLQ� DJUDULVFKHQ
%H]LUN�9HFKWD�OLHJHQ�VLH�GHXWOLFK�XQWHU�GHP�/DQGHVGXUFKVFKQLWW��DEHU�GLH�$EVWlQGH�ZHU�
GHQ�PLW�]XQHKPHQGHU�'LIIHUHQ]LHUXQJ�GHU�QLFKW�6HOEVWVWlQGLJHQ�XQG�IDPLOLlUHQ�(UZHUEVWl�
WLJNHLW�JHULQJHU��'LHVH�7HQGHQ]�ZHLVHQ�DXFK�DQGHUH�%H]LUNH�YRU��'LH�$EZHLFKXQJHQ�YRP
/DQGHVGXUFKVFKQLWW�VLQG�EHL�GHQ�$UEHLWHUQ�MHZHLOV�DP�JU|�WHQ�LQ�%UDNH�XQG�'HOPHQKRUVW�
'LH�VWlGWLVFKH�6WUXNWXU�5�VWULQJHQV�I�KUW�]X�QDKH�JOHLFKEOHLEHQGHQ�$EZHLFKXQJHQ�I�U�$Q�
JHVWHOOWH�XQG�$UEHLWHU�VRZLH�I�U�$UEHLWHU�LQ�5�VWULQJHQ��$OOHLQ�LP�$UEHLWVDPWVEH]LUN�2OGHQ�
EXUJ�]HLJW�VLFK�NHLQH�JOHLFK�JHULFKWHWH�(QWZLFNOXQJ�GHU�$EZHLFKXQJHQ��'LH�DOOJHPHLQH�(U�
ZHUEVTXRWH�OLHJW�XQWHU��GLH�ª%HVFKlIWLJWHQTXRWH©��OLHJW��EHU�GHP�'XUFKVFKQLWW���EHLGHV�$E�
ZHLFKXQJHQ��GLH� I�U�HLQHQ�HKHU� LQGXVWULHOO�JHSUlJWHQ�$UEHLWVPDUNW� W\SLVFK�VLQG��'DJHJHQ
GHXWHQ�GLH�$EZHLFKXQJHQ�GHU�ª$EKlQJLJHQTXRWH©��XQG�GHU�ª$UEHLWHUTXRWH©��DXI�HLQHQ�LP
9HUJOHLFK�]XP�'XUFKVFKQLWW�HKHU�DJUDULVFK�JHSUlJWHQ�$UEHLWVPDUNW�
=XVDPPHQIDVVHQG�EHWUDFKWHW�]HLJW�GLH�(UZHUEVVWUXNWXU� LQ�GHQ� I�QI�$UEHLWVPDUNWEH]LUNHQ
GHV�/DQGHV�2OGHQEXUJ�GHXWOLFKH�8QWHUVFKLHGH��GLH�HLQH�TXDOLWDWLYH�&KDUDNWHULVLHUXQJ�HU�
ODXEHQ��'HU�$UEHLWVDPWVEH]LUN�%UDNH�EHVLW]W�HLQH�I�U�GDV�/DQG�2OGHQEXUJ�W\SLVFKH�6WUXN�
WXU� GHU� %HVFKlIWLJXQJ�� 'LH�*HELHWH� )ULHVODQG�5�VWULQJHQ� XQG�'HOPHQKRUVW� YHUWUHWHQ� GLH
ªLQGXVWULHOOHQ©��$EZHLFKXQJHQ��KLHU�LVW�GHU�$UEHLWVPDUNW�DP�DXVJHSUlJWHVWHQ��ZREHL�'HO�
PHQKRUVW�HKHU�QRFK�DOV�5�VWULQJHQ�DOV�GHU�$UEHLWHUEH]LUN�GHV�/DQGHV�]X�EHWUDFKWHQ� LVW�
'HU�$UEHLWVDPWVEH]LUN�9HFKWD�KLQJHJHQ� �PX��DOV� UHLQ�DJUDULVFKHU�%H]LUN�JHOWHQ�� LQ�GHP
GDV�$UEHLWVPDUNWJHVFKHKHQ�QLFKW� HLQPDO� MHGHQ�VHFKVWHQ�(UZHUEVWlWLJHQ�XQPLWWHOEDU� EH�
WULIIW��'HU�%H]LUN�GHV�$UEHLWVDPWHV�2OGHQEXUJ�HUODXEW�NHLQH�HLQGHXWLJH�=XRUGQXQJ� *HSUlJW
ZLH�5�VWULQJHQ�XQG�'HOPHQKRUVW�GXUFK�GLH�6WUXNWXU�HLQHU�JUR�HQ�6WDGW��ZHLVW�HU�GDYRQ�DE�
ZHLFKHQG�GLH�.HQQ]HLFKHQ�HLQHU�%HDPWHQ��XQG�$QJHVWHOOWHQVWDGW� EHL�JOHLFK]HLWLJHU�9HU�
ELQGXQJ�PLW�HLQHU�DXVJHSUlJWHQ�$JUDUVWUXNWXU�DXI��+LQVLFKWOLFK�GHV�$QWHLOV�GHU�$UEHLWHU�VR�
ZRKO�DQ�GHQ�(LQZRKQHUQ�ZLH�DQ�GHQ�(UZHUEVSHUVRQHQ�]lKOW�GLHVHU�%H]LUN�DOV�DJUDULVFKHU
%H]LUN�LP�/DQG�2OGHQEXUJ�
%HL� GHU�8QWHUVXFKXQJ�GHU�(UZHUEVORVHQTXRWHQ�ZLUG� GXUFK�GLH�%LOGXQJ�XQWHUVFKLHGOLFKHU
4XRWHQ�YHUVXFKW��GHU�MHZHLOLJHQ�6R]LDOVWUXNWXU�GHV�%H]LUNHV�HQWVSUHFKHQG�GLH�UHODWLYH�%H�
GHXWXQJ� GHU� (UZHUEVORVLJNHLW� KHUYRU]XKHEHQ�� ª(UZHUEVORV©� �ZDUHQ� QDFK� GHU� 9RONV]lK�
OXQJVV\VWHPDWLN�YRQ������QXU�$QJHVWHOOWH��$UEHLWHU�XQG�+DXVDQJHVWHOOWH��(LQH�(UZHUEVOR�
VHQTXRWH�DXI�GLHVHU�%DVLV�JLEW�DOVR�DQ��ZLHYLHOH�GHU�DOV�$QJHVWHOOWH��$UEHLWHU�XQG�+DXVDQ�
JHVWHOOWH�NODVVLIL]LHUWHQ�(UZHUEVSHUVRQHQ�0LWWH�-XQL������HUZHUEVORV�ZDUHQ��GLHVHU�3HUVR�
QHQNUHLV�LQVJHVDPW�JLEW�]XJOHLFK�GDV�0D[LPXP�GHU�P|JOLFKHQ�VR]LDOYHUVLFKHUXQJVSIOLFKWL�
JHQ�%HVFKlIWLJXQJ�DQ��,Q�GHU�7DEHOOH�ª,,����7DEHOOH��©��ILQGHW�VLFK�GLHVH�4XRWH�LQ�GHU�=HLOH
I�U�ª$EKlQJLJH©��'LH�(UZHUEVORVHQTXRWH� MH�(LQZRKQHU�JLEW�GDV�$XVPD��GHU�(UZHUEVOR�
VLJNHLW� LP� 9HUKlOWQLV� ]XU� JHVDPWHQ� %HY|ONHUXQJ�ZLHGHU�� HQWVSUHFKHQG� GLH�4XRWH� MH� (U�
ZHUEVSHUVRQHQ� I�U� GLH� JHVDPWH� %HVFKlIWLJXQJ� LP� %H]LUN�� %HLGH� 4XRWHQ� ODVVHQ� NHLQH
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8QWHUVFKHLGXQJ�KLQVLFKWOLFK�GHU�)UDJH�]X��ZLH�YLHOH�GHU�3HUVRQHQ��GLH��EHUKDXSW�HUZHUEV�
ORV�ZHUGHQ�NRQQWHQ��GLHV�]XP�=HLWSXQNW�GHU�(UKHEXQJ�WDWVlFKOLFK�ZDUHQ��'LH�(UZHUEVOR�
VHQTXRWH�MH�ª%HVFKlIWLJWHQ©��ZRUXQWHU�QHEHQ�GHQ�DEKlQJLJ�%HVFKlIWLJWHQ�DXFK�GLH�%HDP�
WHQ�]lKOHQ��ZXUGH�DXV�*U�QGHQ�GHU�9HUJOHLFKEDUNHLW�PLW�GHU�9RONV]lKOXQJ������DXVJHZLH�
VHQ��ZHLO�]X�GHU�=HLW�NHLQH�7UHQQXQJ�YRQ�%HDPWHQ�XQG�$QJHVWHOOWHQ�YRUJHQRPPHQ�ZXUGH�
$XV�GHP�JOHLFKHQ�*UXQG�ZXUGH�HLQH�4XRWH�ª(UZHUEVORVH� MH�$UEHLWHU©� � JHELOGHW�� XP�]X
XQWHUVXFKHQ��ZHOFKH�9HUlQGHUXQJHQ�VLFK�HUJHEHQ��ZHQQ�GLH�=DKO�GHU�(UZUEVORVHQ�VWDWW
DXI�DOOH�DEKlQJLJ�%HVFKlIWLJWHQ�QXU�DXI�$UEHLWHU�EH]RJHQ�ZLUG��'HP�GLHQW�DXFK�GLH�4XRWH
LQ�GHU�OHW]WHQ�=HLOH��GLH�GLH�(UZHUEVORVLJNHLW�QXU�XQWHU�$UEHLWHUQ�]HLJW�
%HL� GHU� ,QWHUSUHWDWLRQ� GHU� MHZHLOLJHQ�(UJHEQLVVH�ZLUG� QDFK� HLQHU�4XRWH� JHVXFKW�� GLH� I�U
VLFK�GDV�$XVPD��GHU�(UZHUEVORVLJNHLW�EH]RJHQ�DXI�GHQ�3HUVRQHQNUHLV��GHU��EHUKDXSW�HU�
ZHUEVORV�ZHUGHQ�NRQQWH��DQJLEW��8QWHUVFKLHGOLFKH�%H]LUNVTXRWHQ�EHL�(LQZRKQHUQ�XQG�(U�
ZHUEVSHUVRQHQ� VRZLH� HQWVSUHFKHQGH� $EZHLFKXQJHQ� YRP� /DQGHVGXUFKVFKQLWW� VSLHJHOQ
GDEHL�]XQlFKVW�GLH�XQWHUVFKLHGOLFKH�6R]LDOVWUXNWXU�GHV�%H]LUNV�ZLGHU��'LH�(UZHUEVORVHQ�
TXRWH�MH�DEKlQJLJ�%HVFKlIWLJWHQ�KLQJHJHQ�P�VVWH�EHL�HLQHU�JOHLFKPl�LJHQ�UHODWLYHQ�9HU�
WHLOXQJ�GHU�(UZHUEVORVLJNHLW�LQ�DOOHQ�%H]LUNHQ�HEHQVR�JOHLFK�VHLQ�ZLH�GLH�4XRWH�QXU�I�U�GLH
HUZHUEVORVHQ� $UEHLWHU�� VR� GDVV� $EZHLFKXQJHQ� EHL� GLHVHQ� 4XRWHQ� XQPLWWHOEDU� DXI� HLQH
XQWHUVFKLHGOLFKH� UHODWLYH�$XVSUlJXQJ�GHU�(UZHUEVORVLJNHLW� VFKOLH�HQ� ODVVHQ��'LH�4XRWHQ
EH]RJHQ� DXI� GLH� %HVFKlIWLJWHQ� �HLQVFKOLH�OLFK� GHU� %HDPWHQ�� XQG� DXI� GLH� $UEHLWHU� �DXV�
VFKOLH�OLFK�GHU�$QJHVWHOOWHQ�XQG�+DXVDQJHVWHOOWHQ�EHL�GHQ�(UZHUEVSHUVRQHQ��P�VVWHQ�EHL
HLQHU�JOHLFKPl�LJHQ�9HUWHLOXQJ�GLH�XQWHUVFKLHGOLFKHQ�$QWHLOH�GLHVHU�*UXSSHQ�DQ�GHQ�(U�
ZHUEVSHUVRQHQ�DXVGU�FNHQ��,QVJHVDPW�ZlUH�GDQQ�HLQH�*HZLFKWXQJ�GHU�(UZHUEVORVLJNHLW
KLQVLFKWOLFK�LKUHU�DUEHLWVPDUNWSROLWLVFKHQ�%HGHXWXQJ�LP�%H]LUN�P|JOLFK�

,,��7DEHOOH�����9HUVFKLHGHQH�(UZHUEVORVHQTXRWHQ� LQ�GHQ�$UEHLWVDPWVEH]LUNHQ��9RONV]lK�
OXQJ�������QHXHU�*HELHWVVWDQG�

'LH�(UZHUEVORVHQTXRWH�MH�(LQZRKQHU�]HLJW�GLH�%H]LUNH�9HFKWD�XQG�'HOPHQKRUVW�DOV�VWDWLV�
WLVFKH�$XVUHL�HU��'LH�6RQGHUVWHOOXQJ�GHV�%H]LUNHV�9HFKWD�YHUGHXWOLFKW�DXFK�GLH�(UZHUEV�
ORVHQTXRWH�MH�����(UZHUEVSHUVRQHQ��GLH�QLHGULJH�4XRWH�JLEW�$XVNXQIW��EHU�GHQ�KRKHQ�$Q�
WHLO�GHU�ODQGZLUWVFKDIWOLFKHQ�%HY|ONHUXQJ��8PJHNHKUW�NDQQ�YRQ�GHQ��EHUGXUFKVFKQLWWOLFKHQ
4XRWHQ� LQ� 'HOPHQKRUVW� XQPLWWHOEDU� DXI� HLQH� �EHUGXUFKVFKQLWWOLFKH� (UZHUEVORVLJNHLW� JH�
VFKORVVHQ�ZHUGHQ��ZHQQ�PDQ�GHQ�HEHQIDOOV��EHUGXUFKVFKQLWWOLFK�$QWHLO�GHU�DEKlQJLJ�%H�
VFKlIWLJWHQ�GDEHL�PLWEHGHQNW��,P�9HUKlOWQLV�]XP�/DQGHVGXUFKVFKQLWW�XQG�LP�9HUJOHLFK�]X
GHQ�DQGHUHQ�%H]LUNHQ�LVW�GHU�6SUXQJ�LQ�5�VWULQJHQ�YRQ�GHU�(LQZRKQHU��]XU�(UZHUEVSHUVR�
QHQTXRWH�DXIIlOOLJ��ZRI�U�VLFK�DOV�(UNOlUXQJ�GLH�XQWHU�GHP�'XUFKVFKQLWW�OLHJHQGH�(UZHUEV�
TXRWH�LP�%H]LUN�DQELHWHW��'LH�(UZHUEVORVHQTXRWH�MH�����$QJHVWHOOWHQ��$UEHLWHUQ�XQG�+DXV�
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DQJHVWHOOWHQ�OLHJW� LP�/DQGHVGXUFKVFKQLWW�XP�GHQ�)DNWRU������EHU�GHU�4XRWH�EH]RJHQ�DXI
GLH�(LQZRKQHU�� ,P�9HUJOHLFK�GD]X�HUK|KWH�VLH�VLFK� LQ�9HFKWD�XP�GHQ�)DNWRU������ LQ�'HO�
PHQKRUVW�QXU�XP�GHQ�)DNWRU�����XQG�LQ�5�VWULQJHQ�XP�GHQ�)DNWRU������ZlKUHQG�GHU�6WHL�
JHUXQJVIDNWRU� LQ� GHQ� $UEHLWVDPWVEH]LUNHQ� %UDNH� XQG� 2OGHQEXUJ� LQ� HWZD� GHP� /DQGHV�
GXUFKVFKQLWW� HQWVSUDFK��'LHVH�XQWHUVFKLHGOLFKHQ�)DNWRUHQ�JHEHQ�GLH� VWDWLVWLVFKHQ�8QWHU�
VFKLHGH�LQ�GHQ�%HUHFKQXQJVYHUIDKUHQ�DQ��GLH�XQWHU�VWUHQJHQ�$UEHLWVPDUNWJHVLFKWVSXQNWHQ
DXFK�DOV�VWDWLVWLVFKH�9HUIlOVFKXQJHQ�GHV�$UEHLWVPDUNWJHVFKHKHQV�GXUFK�GLH�%HUHFKQXQJ
HLQHU�DXI�GLH�(LQZRKQHU]DKO�EH]RJHQHQ�4XRWH�DQJHVHKHQ�ZHUGHQ�N|QQHQ�

'LH�4XRWH�(UZHUEVORVH�$EKlQJLJH�]HLJW� LP�9HUJOHLFK�]X�GHU�(LQZRKQHU��XQG�]X�GHU�(U�
ZHUEVSHUVRQHQTXRWH�HLQH�DXIIlOOLJH�9HUULQJHUXQJ�GHU�MHZHLOLJHQ�$EZHLFKXQJHQ�YRP�/DQ�
GHVGXUFKVFKQLWW��'LH�5HLKHQIROJH�GHU�%H]LUNH�EOHLEW�JUXQGVlW]OLFK�GLH�JOHLFKH��MHGRFK�WDX�
VFKHQ�%UDNH�XQG�5�VWULQJHQ�GLH�3OlW]H��ZHLO�LQ�5�VWULQJHQ�GLH�(UZHUEVTXRWH�QLHGULJHU�XQG
GHU�8QWHUVFKLHG�EHL�GHU�(LQZRKQHUTXRWH�JHULQJ�LVW��,P�9HUJOHLFK�]XP�/DQGHVGXUFKVFKQLWW
EHVWlWLJW� VLFK�� GDVV� GHU� %H]LUN�2OGHQEXUJ� ]XVDPPHQ�PLW� 9HFKWD� HLQH� HKHU� XQWHUGXUFK�
VFKQLWWOLFKH� (UZHUEVORVLJNHLW� YHU]HLFKQHWH�� GDVV� 5�VWULQJHQ� LP� /DQGHVGXUFKVFKQLWW� ODJ
XQG�GLH�%H]LUNH�%UDNH�XQG�'HOPHQKRUVW��EHUGXUFKVFKQLWWOLFK�YRQ�(UZHUEVORVLJNHLW�EHWURI�
IHQ�ZDUHQ�
'LHVH�5HLKHQIROJH�ZLUG�GXUFK�DOOH�YLHU�4XRWHQ�EHVWlWLJW��GLH�DXI�%HVFKlIWLJWH��$EKlQJLJH�
$UEHLWHU�XQG�QXU�I�U�$UEHLWHU�EHUHFKQHW�ZXUGHQ��'HU�$EVWDQG�]ZLVFKHQ�GHU�%HVFKlIWLJWHQ�
XQG�GHU�$EKlQJLJHQTXRWH�EHWUXJ�LP�/DQGHVGXUFKVFKQLWW�����3UR]HQWSXQNWH��LQ�GHQ�%H]LU�
NHQ�2OGHQEXUJ�������XQG�5�VWULQJHQ�������ODJ�HU�GDU�EHU��LQ�%UDNH��������'HOPHQKRUVW������
XQG�9HFKWD�������GDUXQWHU��2OGHQEXUJ�XQG�5�VWULQJHQ�EHVD�HQ�HLQHQ�UHODWLY�KRKHQ�%HDP�
WHQDQWHLO��LQ�9HFKWD�ZDU�HU�XQWHUGXUFKVFKQLWWOLFK��%HWUDFKWHW�PDQ�ZHLWHU�GLH�'LIIHUHQ]�]ZL�
VFKHQ� GHU� 4XRWH� (UZHUEVORVH�$EKlQJLJH� ]X� GHU� 4XRWH� (UZHUEVORVH�$UEHLWHU�� VR� HUJLEW
VLFK�HLQ�8QWHUVFKLHG� LP�/DQG�YRQ�����3UR]HQWSXQNWHQ�� YRQ�GHP�ZLHGHUXP�9HFKWD� �����
XQG�2OGHQEXUJ� ������ GHXWOLFK� DEZHLFKHQ�� ZHLO� KLHU� DXFK� GLH� $QJHVWHOOWHQ� GHXWOLFK� �EHU�
E]Z�� XQWHUGXUFKVFKQLWWOLFK� YHUWUHWHQ� VLQG�� 'LH� 'LIIHUHQ]� ]ZLVFKHQ� GHU� 4XRWH� (UZHUEVOR�
VH�$UEHLWHU�XQG�HUZHUEVORVH�$UEHLWHU�$UEHLWHU�EHWUlJW�LP�/DQGHVGXUFKVFKQLWW�����3UR]HQW�
SXQNWH��GLH�JHULQJVWH�'LIIHUHQ]�HUJLEW�VLFK�ZLH�DXIJUXQG�GHV�JHULQJHQ�$QJHVWHOOWHQDQWHLOV
]X�HUZDUWHQ�PLW�����3UR]HQWSXQNWHQ�I�U�9HFKWD��GLH�JU|�WH�PLW�����3UR]HQWSXQNWHQ�I�U�5�V�
WULQJHQ��DXFK�I�U�2OGHQEXUJ�������XQG�'HOPHQKRUVW�������OLHJW�VLH��EHU�GHP�'XUFKVFKQLWW�
'LH�GUHL�6WlGWH�EHVD�HQ�HLQHQ�UHODWLY�KRKHQ�$QJHVWHOOWHQDQWHLO�XQG�HLQH�HQWVSUHFKHQG�K|�
KHUH�$QJHVWHOOWHQ�(UZHUEVORVLJNHLW��GLH�VLFK�DXI�GLH�=DKOHQ�I�U�GHQ�JHVDPWHQ�$UEHLWVDPWV�
EH]LUN�DXVZLUNWH��'LH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�GUHL�%H]LUNHQ�GU�FNHQ�GDEHL�HLQH�XQWHU�
VFKLHGOLFKH�+|KH�GHU�$QJHVWHOOWHQHUZHUEVORVLJNHLW�DXV�
'LH�9HUWHLOXQJ�GHU�$EZHLFKXQJHQ� YRP�/DQGHVGXUFKVFKQLWW� LQ� GHQ�'LIIHUHQ]HQ� ]ZLVFKHQ
GHQ�HLQ]HOQHQ�4XRWHQ�]HLJW�NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH��GLH�DOOHLQ�GLH�(QWVFKHLGXQJ
]XU�9HUZHQGXQJ� HLQHU�4XRWH� EHJU�QGHQ� N|QQWHQ��'LH�9HUZHQGXQJ� GHU� LP�*UXQGH� WUHI�
IHQGVWHQ�4XRWH��PLW�GHU�GLH�(UZHUEVORVLJNHLW�XQWHU�GHQ�ORKQ��E]Z��JHKDOWVDEKlQJLJHQ�(U�
ZHUEVSHUVRQHQ�DQJH]HLJW�ZLUG��NRPPW�DOOHUGLQJV�DXV�*U�QGHQ�GHU�9HUJOHLFKEDUNHLW�QLFKW
LQ� )UDJH�� 'LH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� %HDPWHQ� XQG� $QJHVWHOOWHQ� ZXUGH� HUVWPDOV� I�U
����� YRUJHQRPPHQ�� HLQH� QDFKWUlJOLFKH�8PUHFKQXQJ� DXI� GLH� (UJHEQLVVH� GHU� 9RONV]lK�
OXQJ�YRQ������XQG�GLH�DOWHQ�*HELHWVVWlQGH�LVW�QLFKW�P|JOLFK��'DKHU�NRPPHQ�QXU�GLH�GUHL
DQGHUHQ�4XRWHQ�DOV�HLQKHLWOLFKHV�0D��I�U�GHQ�JHVDPWHQ�8QWHUVXFKXQJV]HLWUDXP�LQ�)UDJH�
9RU� DOOHP� ]ZHL�*U�QGH� VSUHFKHQ� GDI�U�� GLH�(UZHUEVORVLJNHLW� LP�9HUKlOWQLV� ]X� DOOHQ�%H�
VFKlIWLJWHQ�� DOVR� DXFK� LP� 9HUKlOWQLV� ]X� GHQ� %HDPWHQ�� DXV]XGU�FNHQ�� (UVWHQV� VLQG� DXI�
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JUXQG�GHU�LP�9HUKlOWQLV�]X�GHQ�$QJHVWHOOWHQ�QLHGULJHQ�DEVROXWHQ�%HDPWHQ]DKOHQ�GLH�$E�
ZHLFKXQJHQ�YRQ�GHU�$EKlQJLJHQTXRWH�ZHLW�JHULQJHU�DOV�GLH�$EZHLFKXQJHQ�]ZLVFKHQ�$E�
KlQJLJHQTXRWH� XQG� $UEHLWHUTXRWH�� 'LH� 9HUZHQGXQJ� DOOHLQ� GHU� (UZHUEVORVHQTXRWH� I�U
$UEHLWHU�OlVVW�VLFK�DXIJUXQG�GHV�VWDWLVWLVFKHQ�0DWHULDOV�QLFKW�GXUFKKDOWHQ�XQG�OLH�H�JOHLFK�
]HLWLJ�GLH�VWlGWLVFKHQ�9HUKlOWQLVVH� LQ�HLQHP�EHGHXWVDPHQ�8PIDQJ�DX�HU�DFKW��=ZHLWHQV
EOHLEW�GLH�=DKO�GHU�%HDPWHQ�UHODWLY�VWDELO�E]Z��XQWHUOLHJW�LKUH�9HUlQGHUXQJ�NHLQHQ�DUEHLWV�
PDUNWOLFKHQ�(QWZLFNOXQJHQ�ZLH�GLH�9HUlQGHUXQJHQ�EHL�GHQ�$QJHVWHOOWHQ��:HGHU�IROJWH�GLH
(LQVWHOOXQJ�YRQ�%HDPWHQ�GHP�.RQMXQNWXUYHUODXI�QRFK�LKUH�(QWODVVXQJ�
)�U�GHQ�]ZLVFKHQEH]LUNOLFKHQ�9HUJOHLFK�GHU�(UZHUEVORVLJNHLW�XQG�GLH�'DUVWHOOXQJ�GHU�]HLW�
OLFKHQ�(QWZLFNOXQJ�ZLUG�GDKHU�QHEHQ�GHU�]HLWJHQ|VVLVFKHQ�RIIL]LHOOHQ�%HUHFKQXQJVZHLVH
DXI������(LQZRKQHU�HLQH�4XRWH�YHUZHQGHW��GLH�GLH�=DKO�GHU�(UZHUEVORVHQ�XQG�GHU�$UEHLWV�
ORVHQ� DXI� � GLH� MHZHLOLJH� =DKO� GHU�%HDPWHQ��$QJHVWHOOWHQ��$UEHLWHU� XQG�+DXVDQJHVWHOOWHQ
QDFK�GHQ�9RONV]lKOXQJHQ������XQG������LQ�GHQ�GHQ�MHZHLOLJHQ�%H]LUNVJUHQ]HQ�EH]LHKW�
,Q�GHU�IROJHQGHQ�hEHUVLFKW����ZHUGHQ�GLH�%DVLV]DKOHQ�I�U�GLH�$UEHLWVDPWVEH]LUNH�LP�MHZHL�
OLJHQ�*HELHWVVWDQG�GDUJHVWHOOW��(QWVSUHFKHQG�GHU�]HLWJHQ|VVLVFKHQ�6WDWLVWLN�ZLUG�GLH�8P�
VWHOOXQJ� DXI� GLH� QHXHQ� =DKOHQ� XQG� GLH� QHXHQ� *HELHWVVWlQGH� HUVW� ]XP� -DKUHVZHFKVHO
��������EHU�FNVLFKWLJW�ZHUGHQ��%HL�GHU�%HUHFKQXQJ�YRQ�$UEHLWVORVHQTXRWHQ�LQ�GHQ�%H]LU�
NHQ�ZLUG�HV�I�U�GDV�-DKU������QLFKW�P|JOLFK�VHLQ��GLH�$UEHLWVDPWV]DKOHQ�QDFK�GHQ�MHZHLOL�
JHQ�*HELHWVVWlQGHQ�]X�WUHQQHQ��8P�GLH�GXUFK�GLH�%HU�FNVLFKWLJXQJ�GHU�DOWHQ�(LQZRKQHU�
]DKOHQ�LQ�GHQ�DOWHQ�*HELHWVVWlQGHQ�HQWVWHKHQGHQ�UHFKQHULVFKHQ�8QWHUVFKLHGH�]X�YHUDQ�
VFKDXOLFKHQ��ZHUGHQ�LQ�GHU�hEHUVLFKW����GLH�(UZHUEVORVHQTXRWHQ�YRP�-XQL������I�U�GLH�DO�
WHQ�XQG�GLH�QHXHQ�%H]LUNH�JHJHQ�EHUJHVWHOOW�

,,��hEHUVLFKW�����%DVLV]DKOHQ�I�U�GLH�%HUHFKQXQJ�GHU�(UZHUEVORVHQTXRWHQ��%HVFKlIWLJWH
�%HDPWH��$QJHVWHOOWH��$UEHLWHU��+DXVDQJHVWHOOWH��LQ�GHQ�$UEHLWVDPWVEH]LUNHQ�GHV�/DQGHV
2OGHQEXUJ

%H]LUN 9RONV]lKOXQJ�����
�*HELHWVVWDQG�ELV������

9RONV]lKOXQJ�����
�*HELHWVVWDQG�DE���������

$UEHLWVDPW�%UDNH
GDUXQWHU�%HDPWH

������ ������
���

$UEHLWVDPW�2OGHQEXUJ
GDUXQWHU�%HDPWH

������ ������
�����

$UEHLWVDPW�9HFKWD
GDUXQWHU�%HDPWH

������ ������
�����

$UEHLWVDPW�5�VWULQJHQ
GDUXQWHU�%HDPWH

������ ������
�����

1HEHQVWHOOH�'HOPHQKRUVW
GDUXQWHU�%HDPWH

������ ������
���

/DQG�2OGHQEXUJ
GDUXQWHU�%HDPWH

������� �������
������

4XHOOH��(LJHQH�=XVDPPHQVWHOOXQJ�QDFK�GHQ�%DVLV]DKOHQ�LQ�,,�����7DEHOOHQDQKDQJ�

'LH�hEHUVLFKW�KHEW�GLH�%HGHXWXQJ�GHU�$UEHLWVDPWVEH]LUNH�2OGHQEXUJ�XQG�5�VWULQJHQ�E]Z�
GHU� EHLGHQ� 6WlGWH� I�U� GLH� %HVFKlIWLJXQJ� YRQ� %HDPWHQ� KHUYRU�� ,Q� 2OGHQEXUJ� DUEHLWHWHQ
�����������DOOHU�%HDPWHQ�LP�/DQG�2OGHQEXUJ��LP�%H]LUN�5�VWULQJHQ��������KLHU�VWHOOWHQ
VLH������DOOHU�%HVFKlIWLJWHQ��GRUW��������)�U�GLHVH�EHLGHQ�%H]LUNH�I�KUW�GLH�9HUZHQGXQJ
HLQHU�(UZHUEVORVHQTXRWH�DXI�GHU�%DVLV�GHU�%HVFKlIWLJWHQ�]X�EHGHXWHQGHUHQ�$EZHLFKXQ�
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JHQ� LP�9HUKlOWQLV�]X�GHQ�DQGHUHQ�$UEHLWVDPWVEH]LUNHQ�� ,P�/DQG�2OGHQEXUJ�VHOEVW�EOLHE
GLH� =DKO� GHU�%HDPWHQ� XQG�$QJHVWHOOWHQ� YRQ� ����� DXI� ����� UHODWLY� VWDELO�� VLH� QDKP� YRQ
�������DXI��������3HUVRQHQ�]X�

,,��hEHUVLFKW�����(UZHUEVORVHQTXRWHQ�I�U�GLH�(UZHUEVORVHQ�DP�����������I�U�GLH�MHZHLOLJHQ
*HELHWVVWlQGH��DXI�%DVLV�GHU�DEKlQJLJ�%HVFKlIWLJWHQ�

4XRWH�I�U %UDNH 2OGHQEXUJ 9HFKWD 5�VWULQJHQ 'HOPHQKRUVW

DOWHV�*HELHW ����� ����� ����� ����� �����

QHXHV�*HELHW ����� ����� ����� ����� �����

��� 8PIDQJ��6WUXNWXU�XQG�(QWZLFNOXQJ�GHU�$UEHLWVORVLJNHLW
LP�/DQG�2OGHQEXUJ

'LH�VWDWLVWLVFKH�%DVLV�I�U�HLQH�TXDQWLWDWLYH�'DUVWHOOXQJ�GHV�]HLWOLFKHQ�9HUODXIV�GHU�$UEHLWV�
ORVLJNHLW�LQ�GHQ�$UEHLWVDPWVEH]LUNHQ�XQG�GHQ�SROLWLVFKHQ�%H]LUNHQ�GHV�/DQGHV�2OGHQEXUJV
EHVWHKW�DXV�IROJHQGHQ�XQWHUVFKLHGOLFKHQ�4XHOOHQ�
����0RQDWOLFKH�9HU|IIHQWOLFKXQJHQ�I�U�GLH�$UEHLWVDPWVEH]LUNH�GXUFK�GLH�$UEHLWVYHUZDOWXQJ

LQ�GHP�0LWWHLOXQJVEODWW�GHV�/DQGHVDUEHLWVDPWHV�1LHGHUVDFKVHQ�ª'HU�$UEHLWVPDUNW� LQ
1LHGHUVDFKVHQ©� XQG� GXUFK� GLH� 5HLFKVDQVWDOW� LQ� GHU� ª6WDWLVWLVFKHQ� %HLODJH©� ]XP
ª5HLFKVDUEHLWVEODWW���%LV�0LWWH������ZXUGHQ�MHZHOV�I�U�GLH�0RQDWVPLWWH�I�U�GLH�$UEHLWV�
DPWV�%H]LUNH�GLH�DNWXHOOHQ�=DKOHQ��EHU�GLH�$Q]DKO�GHU�(PSIlQJHU�YRQ�$UEHLWVORVHQ�
XQWHUVW�W]XQJ�XQG�.ULVHQXQWHUVW�W]XQJ�XQWHUVFKLHGHQ�QDFK�*HVFKOHFKW�YHU|IIHQWOLFKW�
$E� 6HSWHPEHU� ����� HUIROJWH� GLH� 9HU|IIHQWOLFKXQJ� ]XP� 0RQDWVHQGH�� DE� 6HSWHPEHU
�����ZXUGH�DXFK�GLH�=DKO�GHU�$UEHLWVORVHQ�PLWJHWHLOW��'LH�YHU|IIHQWOLFKWHQ�6WDWLVWLNHQ
I�U�GLH�$UEHLWVDPWVEH]LUNH�HQWKDOWHQ�I�U�GHQ�JHVDPWHQ�8QWHUVXFKXQJV]HLWUDXP�GLH�$Q�
JDEHQ��EHU�GLH�YRP�$UEHLWVDPW�XQWHUVW�W]WHQ�$UEHLWVORVHQ��+DXSWXQWHUVW�W]XQJVHPS�
IlQJHU���%LV�0LWWH�0DL������UHJHOPl�LJ��DQVFKOLH�HQG�VSRUDGLVFK�VLQG�KLHU�DXFK�$QJD�
EHQ��EHU�GLH�)DPLOLHQ]XVFKODJVHPSIlQJHU�HQWKDOWHQ��GLH�=DKO�GHUMHQLJHQ�)DPLOLHQDQ�
JHK|ULJHQ�� I�U� GLH� GHU� XQWHUVW�W]WH�$UEHLWVORVH�HLQHQ�=XVFKODJ� ]XU�8QWHUVW�W]XQJ�HU�
KLHOW��9RQ�$SULO������ELV�]XP�)U�KMDKU������WHLOWHQ�GLH�PRQDWOLFKHQ�%HULFKWH�DXFK�$Q�
JDEHQ��EHU�GLH�=DKO�GHU�1RWVWDQGVDUEHLWHU�LQ�GHQ�$UEHLWVDPWVEH]LUNHQ�PLW��LQ�XQUHJHO�
Pl�LJHQ�$EVWlQGHQ�HEHQVR�GLH�=DKO�GHU�$UEHLWVXFKHQGHQ��9RQ�0LWWH������ELV�$XJXVW
����� HQWKLHOWHQ� GLH� PRQDWOLFKHQ� 6WDWLVWLNHQ� OHGLJOLFK� GLH� 8QWHUVW�W]WHQ]DKOHQ�� ZREHL
GLH�0RQDWVEHULFKWH�I�U�-XQL�XQG�-XOL������QLFKW�JHIXQGHQ�ZHUGHQ�NRQQWHQ��$E�6HSWHP�
EHU������ZXUGH�GLH�=DKO�GHU�$UEHLWVORVHQ�XQG�GLH�=DKO�GHU�YRP�$UEHLWVDPW�8QWHUVW�W]�
WHQ�JHWUHQQW�QDFK�*HVFKOHFKW�VRZLH�GLH�=DKO�GHU�DQHUNDQQWHQ�:RKOIDKUWVHUZHUEVORVHQ
XQG�GHU�1RWVWDQGVDUEHLWHU�MHZHLOV�LQVJHVDPW�YHU|IIHQWOLFKW�

����9HU|IIHQWOLFKXQJHQ�I�U�GLH�*HPHLQGHQ�PLW�PHKU�DOV��������(LQZRKQHUQ�LP�%H]LUN�GHV
/DQGHVDUEHLWVDPWHV� 1LHGHUVDFKVHQ�� 'LHVH� VWDWLVWLVFKH� 5HLKH� ZXUGH� HEHQIDOOV� LP
ª$UEHLWVPDUNW�LQ�1LHGHUVDFKVHQ©�SXEOL]LHUW��6LH�HQWKLHOW�GLH�JOHLFKHQ�$QJDEHQ�ZLH�GLH
YRUJHQDQQWHQ�6WDWLVWLNHQ��DOOHUGLQJV�QLFKW�]XP�6WLFKWDJ�0RQDWVPLWWH��VRQGHUQ�I�U�GDV
0RQDWVHQGH�XQG�RKQH�$QJDEHQ�]XU�$Q]DKO�GHU�$UEHLWVXFKHQGHQ��'LH�OHW]WH�UHJHOPl�
�LJH�9HU|IIHQWOLFKXQJ�HUIROJWH� ]XP�����0DL� ������GDQDFK�QRFKPDOV� ]XP�����$XJXVW
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XQG�DQVFKOLH�HQG� QXU� QRFK� KDOEMlKUOLFK� MHZHLOV� I�U�(QGH�)HEUXDU� XQG�(QGH�$XJXVW�
$XV�GHP�/DQG�2OGHQEXUJ�ILQGHQ�VLFK�KLHU�GXUFKJHKHQG�$QJDEHQ�I�U�GLH�6WlGWH�'HO�
PHQKRUVW�� 2OGHQEXUJ� XQG� 5�VWULQJHQ� VRZLH� GLH� SUHX�LVFKH� 6WDGW� :LOKHOPVKDYHQ�
'XUFK�GLH�9HUZDOWXQJVUHIRUP��EHUVFKULWW�DXFK�GLH�QHXH�*HPHLQGH�)ULHVLVFKH�:HKGH
GLH�*UHQ]H�YRQ��������(LQZRKQHUQ�XQG�ZDU�DE������PLW�HQWKDOWHQ�

����8QYHU|IIHQWOLFKWH�0LWWHLOXQJHQ�GHU�$UEHLWVYHUZDOWXQJ�DQ�/DQGHVEHK|UGHQ�DXIJUXQG�EH�
VRQGHUHU� $XV]lKOXQJHQ�� +LHUEHL� KDQGHOWH� HV� VLFK� XP�0HOGXQJHQ� �EHU� GLH� =DKO� GHU
$UEHLWVXFKHQGHQ�XQG�YRP�$UEHLWVDPW�XQWHUVW�W]WHQ�$UEHLWVORVHQ�LQ�-HYHU��9DUHO��5�V�
WULQJHQ� XQG� GHU� 1HEHQVWHOOH� 'HOPHQKRUVW��:lKUHQG� I�U� GLH� GUHL� Q|UGOLFKHQ� %H]LUNH�
*HELHWVWHLOH� GHV� %H]LUNHV� GHV� $UEHLWVDPWHV� :LOKHOPVKDYHQ�5�VWULQJHQ� VROFKH� 0R�
QDWVPHOGXQJHQ� QXU� I�UGHQ� -DKUHVDQIDQJ� ����� �EHUOLHIHUW� VLQG�� VLQG� GLH�PRQDWOLFKHQ
0HOGXQJHQ� GHV� $UEHLWVDPWHV� %UHPHQ� �EHU� GLH� =DKOHQ� I�U� GLH� 1HEHQVWHOOH� 'HOPHQ�
KRUVW��6WDGW�XQG�$PW�'HOPHQKRUVW��I�U�GHQ�=HLWUDXP�ELV�]XP�����0lU]������YHUI�JEDU�
)�U�GHQ� MHZHLOV�0RQDWVOHW]WHQ�GHU�0RQDWH�6HSWHPEHU��2NWREHU�XQG�'H]HPEHU�����
VRZLH�-DQXDU�ELV�0lU]������HUKLHOW�GDV�2OGHQEXUJHU�0LQLVWHULXP�GHU�VR]LDOHQ�)�UVRU�
JH�YRQ�GHU�5HLFKVDQVWDOW�GLH�(UJHEQLVVH�HLQHU�6RQGHUDXV]lKOXQJ� I�U�GHQ�/DQGHVWHLO
2OGHQEXUJ��EHU�GLH�=DKO�GHU�YRP�$UEHLWVDPW�8QWHUVW�W]WHQ�PLWJHWHLOW�

����'LH�(UJHEQLVVH�GHU�ª6WDWLVWLN�GHU�:RKOIDKUWVHUZHUEVORVHQ©� I�U�GLH�bPWHU�XQG�6WlGWH
LP�/DQG�2OGHQEXUJ� OLHJHQ� I�U�GHQ�JHVDPWHQ�=HLWUDXP� MHZHLOV�]XP�0RQDWVHQGH�YROO�
VWlQGLJ� YRU��ZREHL� I�U� HLQLJH�=HLWSXQNW� DXFK� HLQH�$XIVFKO�VVHOXQJ� QDFK�*HPHLQGHQ
�EHUOLHIHUW� LVW��%LV�]XP�$XJXVW������ZXUGHQ�DOOHUGLQJV� OHGLJOLFK�GLH�$QJDEHQ�GHU�%H�
]LUNVI�UVRUJHYHUElQGH��EHU�GLH�YRP�$UEHLWVDPW�DQHUNDQQWHQ�:RKOIDKUWVHUZHUEVORVHQ
VRZRKO�YRQ�/DQGHVVWHOOHQ�ZLH�YRP�5HLFKVILQDQ]PLQLVWHULXP�EHL�GHU�%HUHFKQXQJ�GHU
5HLFKVZRKOIDKUWVKLOIH�IHVWJHKDOWHQ��DE�$XJXVW������GDQQ�QXU�QRFK�GLH�QLHGULJHUHQ�(U�
JHEQLVVH�GHU�=lKOXQJ�GXUFK�GLH�$UEHLWVlPWHU�

����(LJHQH�(UKHEXQJHQ�GHV�/DQGHV��EHU�GLH�=DKO�GHU�$UEHLWVORVHQ�XQG�8QWHUVW�W]WHQ� LQ
GHQ�*HPHLQGHQ�XQG�%H]LUNHQ�IDQGHQ�]XQlFKVW�QXU�YHUHLQ]HOW�VWDWW��DE�)HEUXDU�����
ZXUGH�GDQQ�VFKULWWZHLVH�HLQH�UHJHOPl�LJH�%HULFKWHUVWDWWXQJ�GHU�bPWHU�XQG�6WDGWPD�
JLVWUDWH�DQ�GDV�0GV)�HWDEOLHUW��GLH�$QJDEHQ��EHU�GLH�YRUKDQGHQHQ�$UEHLWVORVHQ�XQG
GHQ�6WDQG� GHU� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ� HQWKLHOWHQ�� 'LH� $UEHLWVORVHQ�ZXUGHQ
XQWHUWHLOW�QDFK�8QWHUVW�W]XQJVDUWHQ��]XVlW]OLFK�VROOWH�GLH�=DKO�GHU�ªVRQVWLJHQ�$UEHLWVOR�
VHQ��� LQVEHVRQGHUH� GHU� QLFKW� XQWHUVW�W]WHQ� XQG� GHU� QLFKW� DQHUNDQQWHQ�:RKOIDKUWVHU�
ZHUEVORVHQ� PLWJHWHLOW� ZHUGHQ�� 'HU� $XIEDX� HLQHU� HLJHQHQ� $UEHLWVPDUNWEHREDFKWXQJ
GXUFK� /DQGHVVWHOOHQ� VWLH�� GDEHL� DXI� GLH� YRQ� GHU�5HLFKVDQVWDOW� ]XU�9HUULQJHUXQJ�GHU
$UEHLWVEHODVWXQJ�GXUFK�VWDWLVWLVFKH�$XV]lKOXQJ�XQWHUVW�W]WH�$EOHKQXQJ�GXUFK�GLH�|UWOL�
FKHQ�$UEHLWVlPWHU��HLQH�$XV]lKOXQJ�QDFK�*HPHLQGHQ�I�U�GLH�(PSIlQJHU�YRQ�$UEHLWV�
ORVHQ�� XQG� .ULVHQXQWHUVW�W]XQJ� YRU]XQHKPHQ�� 'LHVH� PRQDWOLFKHQ� %HULFKWHQ� ZHUGHQ
GXUFK�HLQH�HQWVSUHFKHQGH�8QYROOVWlQGLJNHLW�XQG�LQVJHVDPW�GXUFK�HLQH�XQ]XUHLFKHQGH
VWDWLVWLVFKH�6\VWHPDWLN�JHNHQQ]HLFKQHW��(LQH�VWDWLVWLVFKH�$XVZHUWXQJ�XQG�UHJHOPl�L�
JH�=XVDPPHQVWHOOXQJ� QDKPHQ�GLH�%HDPWHQ� LP�0GV)�QLFKW� YRU�� GHU�6WHOOHQZHUW� GHU
%HULFKWH�OLHJW�GHQQ�DXFK�HKHU�DXI�SROLWLVFKHP�*HELHW��GHU�UHJHOPl�LJHQ�%HULFKWHUVWDW�
WXQJ��EHU�GHQ�6WDQG�GHU�$UEHLWVORVLJNHLW�XQG�GHU�$UEHLWVEHVFKDIIXQJ�GXUFK�GLH�XQWHUHQ
%HK|UGHQ��ZRGXUFK�GDV�/DQG�GLH�0|JOLFKNHLW�]X�HLQHU�IU�K]HLWLJHQ�5HDNWLRQ�DXIEHVRQ�
GHUH�(QWZLFNOXQJHQ�XQG�]XU�ODXIHQGHQ�.RQWUROOH�GHU�7lWLJNHLW�DXI�*HPHLQGH��XQG�bP�
WHUHEHQH�HUKDOWHQ�ZROOWH��JOHLFKZRKO�ZHLVHQ�VLH�MHZHLOV�I�U�HLQ]HOQH�%H]LUNH�HLQH�DXV�
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UHLFKHQGH�VWDWLVWLVFKH�(LQKHLWOLFKNHLW�DXI��GLH�LKUH�9HUZHQGXQJ�LP�5DKPHQ�HLQHU�VWDWLV�
WLVFK�HPSLULVFKHQ�'DUVWHOOXQJ�]XOlVVW�

'LH� VWDWLVWLVFKH� 'DUVWHOOXQJ� GHV� UHJLRQDOHQ� 9HUODXIV� YRQ� $UEHLWVORVLJNHLW� XQG� 8QWHUVW�W�
]XQJ�VW|�W�DQJHVLFKWV�GLHVHU�4XHOOHQODJH�DXI�HLQLJH�6FKZLHULJNHLWHQ��)�U�GLH�UHLQ�ROGHQ�
EXUJLVFKHQ�$UEHLWVDPWVEH]LUNH�%UDNH��2OGHQEXUJ�XQG�9HFKWD�LVW�HLQH�NRQWLQXLHUOLFKH�'DU�
VWHOOXQJ�I�U�GLH�=DKO�GHU�YRP�$UEHLWVDPW�XQWHUVW�W]WHQ�$UEHLWVORVHQ�P|JOLFK��ZREHL�MHGRFK
LP�=XJH�GHU�9HUZDOWXQJVUHIRUP�]�7��JUDYLHUHQGH�9HUlQGHUXQJHQ� LQ�GHQ�%H]LUNVJUHQ]HQ
HLQWUDWHQ��%LV� ]XP�$SULO� ����� ODVVHQ� VLFK� I�U� GLHVH�%H]LUNH� DXFK� GLH�$QJDEHQ��EHU� GLH
:RKOIDKUWVHUZHUEVORVHQ� DXV� GHQ�$QJDEHQ� I�U� GLH� SROLWLVFKHQ�%H]LUNH� ]XVDPPHQVWHOOHQ�
GDQDFK�QXU�QRFK�I�U�GLH�$UEHLWVDPWVEH]LUNH�%UDNH�XQG�9HFKWD��-HGRFK�ZLUG�PDQ�GDEHL�GLH
XQWHUVFKLHGOLFKHQ�6WLFKWDJH�GHU�$XV]lKOXQJHQ���0RQDWVPLWWH�XQG�0RQDWVHQGH���LQ�5HFK�
QXQJ� VWHOOHQ� P�VVHQ�� )�U� GHQ� $UEHLWVDPWVEH]LUN� :LOKHOPVKDYHQ�5�VWULQJHQ� NDQQ� HLQH
YHUJOHLFKEDUH�'DUVWHOOXQJ�KLQVLFKWOLFK�GHU�YRP�$UEHLWVDPW�8QWHUVW�W]WHQ�JHJHEHQ�ZHUGHQ�
'XUFK� 6XEWUDNWLRQ� GHU� $QJDEHQ� I�U� GLH� 6WDGW� :LOKHOPVKDYHQ� OlVVW� VLFK� ELV� 0LWWH� ����
DXFK�GLH�=DKO�GHU�LP�ROGHQEXUJLVFKHQ�7HLO�GHV�%H]LUNV�8QWHUVW�W]WHQ�EHUHFKQHQ���MHGRFK
QXU�DQQlKHUQG��GD�=DKOHQ�PLW�HLQHP�]HLWOLFKHQ�$EVWDQG�YRQ�LQ�GHU�5HJHO�]ZHL�:RFKHQ�]X�
HLQDQGHU� LQ�%H]LHKXQJ�JHVHW]W�ZHUGHQ�P�VVHQ��'LHVHQ�VR�JHZRQQHQHQ�=DKOHQ�N|QQHQ
GDQQ�GLH�(UJHEQLVVH�GHU�6WDWLVWLN�GHU�:RKOIDKUWVHUZHUEVORVHQ� I�U�-HYHU��9DUHO�XQG�5�V�
WULQJHQ�� HEHQIDOOV� YRP�0RQDWVHQGH�� EHLJHVWHOOW�ZHUGHQ�� )�U� GHQ�%H]LUN� GHU�1HEHQVWHOOH
'HOPHQKRUVW� GHV� $UEHLWVDPWHV� %UHPHQ� OLHJHQ� GLH� $UEHLWVDPWV]DKOHQ� ELV� HLQVFKOLH�OLFK
0lU]� ����� I�U� GDV�0RQDWVHQGH� YRU�� VR� GD�� VLH�PLW� GHQ� =DKOHQ� �EHU� GLH�:RKOIDKUWVHU�
ZHUEVORVHQ�I�U�6WDGW�XQG�$PW�'HOPHQKRUVW�SUREOHPORV�HUJlQ]W�ZHUGHQ�N|QQHQ��'D�DXFK
GLH�$QJDEHQ��EHU�GLH�(PSIlQJHU�YRQ�$/8�XQG�.58�I�U�GLH�6WDGW�'HOPHQKRUVW�]XP�0R�
QDWVHQGH�YRUOLHJHQ��NDQQ�DXFK�HLQH�8QWHUVFKHLGXQJ�]ZLVFKHQ�6WDGW�XQG�$PW�I�U�GHQ�JOHL�
FKHQ�6WLFKWDJ�YRUJHQRPPHQ�ZHUGHQ��$E�$SULO������IHKOHQ�GDQQ�DEHU�GLH�$QJDEHQ�I�U�GHQ
1HEHQVWHOOHQEH]LUN�� VR� GD�� DOOHLQ� QRFK� GLH� KDOEMlKUOLFKHQ� =DKOHQ� I�U� GLH�6WDGW�'HOPHQ�
KRUVW�DOV�'DWHQ�DXV�GHU�$UEHLWVYHUZDOWXQJ�YHUI�JEDU�VLQG��*OHLFK]HLWLJ�VLQG�DXIJUXQG�GHU
$XIO|VXQJ� GHV� $PWHV�'HOPHQKRUVW� LQ� GDV� $PW�2OGHQEXUJ� GLH� $QJDEHQ� �EHU� GLH�:RKO�
IDKUWVHUZHUEVORVHQ�QXU�QRFK�I�U�GLH�6WDGW�'HOPHQKRUVW�YRUKDQGHQ�
'LH�XQWHUVFKLHGOLFKH�%HVFKDIIHQKHLW�GHU�MHZHLOLJHQ�'DWHQEDVLV�OlVVW�HLQH�HLQZDQGIUHLH�=X�
VDPPHQVWHOOXQJ�GHU�$UEHLWVORVHQ]DKOHQ�I�U�GHQ�/DQGHVWHLO�2OGHQEXUJ�QLFKW�]X��GD�HV�VLFK
]XP�HLQHQ�XP�XQWHUVFKLHGOLFKH�'DWHQTXHOOHQ���$UEHLWVlPWHU�XQG�%H]LUNVI�UVRUJHYHUElQGH
ELV�-XOL��������XQG�]XP�DQGHUHQ�XP�XQWHUVFKLHGOLFKH�6WLFKWDJH���0RQDWVPLWWH�XQG�0RQDWV�
HQGH���KDQGHOW��6WHOOW�PDQ�GLHVH�(LQVFKUlQNXQJHQ�LQ�5HFKQXQJ��LVW�HV�JOHLFKZRKO�VLQQYROO�
HLQH�GHUDUWLJH�VWDWLVWLVFKH�$JJUHJDWLRQ� I�U�GDV�/DQG�YRU]XQHKPHQ��'LH�GDEHL�HUPLWWHOWHQ
=DKOHQZHUWH�G�UIHQ�GDQQ�DOOHUGLQJV�QLFKW�PLW�H[DNWHQ�6WLFKWDJVDQJDEHQ�YHUZHFKVHOW�ZHU�
GHQ��9LHOPHKU�HUKlOW�PDQ�=HLWUHLKHQ��GLH�I�U�HLQ]HOQH�7HLOH�MHZHLOV�GHQ�JOHLFKHQ�V\VWHPDWL�
VFKHQ�)HKOHU���GLH�$GGLWLRQ�E]Z��6XEWUDNWLRQ�YRQ�$QJDEHQ�I�U�XQWHUVFKLHGOLFKH�6WLFKWDJH��
HQWKDOWHQ��'LHVH�(UJHEQLVVH�N|QQHQ��EHU�GHQ�]HLWOLFKHQ�9HUODXI�$XVNXQIW�JHEHQ���EHU�GHQ
$QVWLHJ�XQG�GLH�9HUULQJHUXQJ�YRQ�8QWHUVW�W]WHQ]DKOHQ�XQG�GLH�=XVDPPHQVHW]XQJ�QDFK
$UW� GHU� 8QWHUVW�W]XQJ�� 'LH� VWDWLVWLVFKHQ� 0lQJHO� GHU� 0RQDWV]DKOHQ� YHUVFKZLQGHQ� GDQQ
ZHLWJHKHQG�EHL�GHU�%LOGXQJ�YRQ�4XDUWDOVGXUFKVFKQLWWHQ�
1DFK� GLHVHP�9HUIDKUHQ� OlVVW� VLFK� HLQ� %LOG� �EHU� GLH� (QWZLFNOXQJ� GHU� $UEHLWVORVLJNHLW� LP
/DQG�2OGHQEXUJ�LQVJHVDPW�ELV�]XP�)U�KMDKU������]XVDPPHQVWHOOHQ��ZREHL�GLH�DJJUHJLHU�
WHQ�'DWHQ�I�U�GDV�OHW]WH�KDOEH�-DKU�KLQVLFKWOLFK�GHU�(PSIlQJHU�YRQ�$/8�XQG�.58�PLW�GHQ
YRQ�GHU�5HLFKVDQVWDOW�PLWJHWHLOWHQ�=DKOHQ�DEJHJOLFKHQ�ZHUGHQ�N|QQHQ��$E�)U�KMDKU�����
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VFKHLWHUW�HLQH�)RUWVFKUHLEXQJ�DQ�GHQ�IHKOHQGHQ�$QJDEHQ�GDV�$UEHLWVDPWHV�%UHPHQ�I�U�GLH
1HEHQVWHOOH�'HOPHQKRUVW�
'DV� I�U� GLH� IROJHQGH�'DUVWHOOXQJ� YHUZHQGHWH� VWDWLVWLVFKH�8UPDWHULDO� LVW� LP� 7DEHOOHQ�$Q�
KDQJ�]X�GLHVHP�.DSLWHO�GRNXPHQWLHUW��(EHQVR�ILQGHQ�VLFK�GRUW�GLH�YROOVWlQGLJHQ�=DKOHQUHL�
KHQ�� GLH� KLHU� QXU� DXVJHZHUWHW� YRUJHVWHOOW�ZHUGHQ�� =XU�.HQQ]HLFKQXQJ� GHU� XQWHUVFKLHGOL�
FKHQ�VWDWLVWLVFKHQ�4XDOLWlW�ZHUGHQ�H[DNW�YHUJOHLFKEDUH�'DWHQ�PLW�HLQHU�6WLFKWDJVDQJDEH
YHUVHKHQ��ZlKUHQG�LQVEHVRQGHUH�GLH�DXV�$QJDEHQ�I�U�GLH�0RQDWVPLWWH�XQG�GDV�0RQDWV�
HQGH�]XVDPPHQJHVWHOOWHQ�'DWHQ�OHGLJOLFK�PLW�GHU�0RQDWVDQJDEH�DXVJHZLHVHQ�ZHUGHQ�
'LH�'DUVWHOOXQJ�QLPPW�HLQH�8QWHUWHLOXQJ� LQ�]ZHL�=HLWDEVFKQLWWH� ��ELV�0lU]�������DE�$SULO
�������YRU��GLH�VLFK�DOOHLQ�VWDWLVWLVFKHQ�XQG�DGPLQLVWUDWLYHQ�*U�QGHQ�YHUGDQNW��(LQPDO�OLH�
JHQ�HLQLJH�'DWHQ�QXU�ELV�]XP�0lU]������YRU��]XP�DQGHUHQ�lQGHUQ�VLFK� I�U�GLH�PHLVWHQ
'DWHQ�DE�$SULO������RGHU�LP�9HUODXI�GHU�IROJHQGHQ�0RQDWH�GLH�%H]LUNVJUHQ]HQ��I�U�GLH�VLH
HUKREHQ�ZXUGHQ�

����� 8QWHUVW�W]WH�$UEHLWVORVH�LP�$UEHLWVDPWVEH]LUN�%UDNH

,P�%H]LUN�GHV�$UEHLWVDPWHV�%UDNH�ZXUGHQ�]XP�-DKUHVZHFKVHO���������HWZD�������YRP
$UEHLWVDPW�XQWHUVW�W]WH�$UEHLWVORVH�JH]lKOW��YRQ�GHQHQ�OHGLJOLFK�NQDSS�VLHEHQ�3UR]HQW�.UL�
VHQXQWHUVW�W]XQJ�HUKLHOWHQ��'DV�ZDUHQ�ZHQLJHU�8QWHUVW�W]WH�DOV�HLQ�-DKU�]XYRU�� ,P�)U�K�
MDKU������ODJHQ�GLH�8QWHUVW�W]WHQ]DKOHQ�HEHQIDOOV�XQWHU�GHP�9RUMDKUHVVWDQG��HUVW�LP�)U�K�
VRPPHU������]HLJWH�VLFK��GDVV�GLH�8QWHUVW�W]WHQ]DKOHQ� LQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ
QLFKW�LQ�GHP�JOHLFKHQ�$XVPD��ZLH�LP�9RUMDKU�]XU�FNJLQJHQ�XQG�JOHLFK]HLWLJ�GLH�=DKO�GHU
(PSIlQJHU�YRQ�.ULVHQXQWHUVW�W]XQJ�ZHLWHU�DQVWLHJ��HUVWH�$Q]HLFKHQ�HLQHU�QLFKW�PHKU�DO�
OHLQ� VDLVRQDO� JHSUlJWHQ� $UEHLWVORVLJNHLW�� VRQGHUQ� HLQHU� I�U� HLQH� ]XQHKPHQGH� =DKO� YRQ
$UEHLWVORVHQ�OlQJHU�ZlKUHQGH�$UEHLWVORVLJNHLW��%HUHLWV�LP�$XJXVW������VWLHJHQ�GLH�8QWHU�
VW�W]WHQ]DKOHQ�DXI�HLQ�1LYHDX��ZHOFKHV�]XYRU�QXU�DXV�GHQ�:LQWHUPRQDWHQ�EHNDQQW�ZDU�
JLQJHQ� LP� 6HSWHPEHU� LQIROJH� GHU� ODQGZLUWVFKDIWOLFKHQ� (UQWHDUEHLWHQ� JHULQJI�JLJ� ]XU�FN�
XP�GDQQ�LP�)HEUXDU�XQG�0lU]������PLW�NQDSS�������(PSIlQJHUQ�YRQ�$UEHLWVORVHQXQWHU�
VW�W]XQJ� ������ MH� ������(LQZRKQHU�� LKUHQ�+|FKVWVWDQG�ZlKUHQG�GHV�JHVDPWHQ�8QWHUVX�
FKXQJV]HLWUDXPHV�]X�HUUHLFKHQ��(LQ�-DKU�VSlWHU�ZXUGHQ�QXU�QRFK�HWZD�������(PSIlQJHU
YRQ�$/8�JH]lKOW��LP�)HEUXDU�XQG�0lU]������QLFKW�HLQPDO�PHKU������=ZDU�OlVVW�VLFK�I�U�GLH
MHZHLOLJHQ�)U�KMDKUV��XQG�6RPPHUPRQDWH������XQG������GHU�EHNDQQWH�VDLVRQDO�NRQMXQN�
WXUHOOH� 5�FNJDQJ� EHL� GHQ� =DKOHQ� GHU� $/8�(PSIlQJHU� IHVWVWHOOHQ� �� GHU� ]HLWOLFKH� 9HUODXI
VFKOLH�W�GLH�$QQDKPH�DXV��GDVV�GHU�5�FNJDQJ�DOOHLQ�GXUFK�GLH�(UVFK|SIXQJ�GHV�9HUVLFKH�
UXQJVDQVSUXFKV�EHZLUNW�ZXUGH����DEHU�LQVJHVDPW�VWLHJ�GLH�$Q]DKO�GHU�(PSIlQJHU�YRQ�.UL�
VHQXQWHUVW�W]XQJ�DXFK�ZlKUHQG�GHU�6RPPHUPRQDWH������EHLQDKH�NRQWLQXLHUOLFK�DQ��XP
GDQQ�LP�$SULO��0DL�XQG�-XQL������PLW�GXUFKVFKQLWWOLFK�������+DXSWXQWHUVW�W]XQJVHPSIlQ�
JHUQ�LKUHQ�+|FKVWVWDQG�]X�HUUHLFKHQ��,P�HUVWHQ�4XDUWDO������ZDU�EHUHLWV�GHU�+|FKVWVWDQG
EHL� GHU� $Q]DKO� GHU� �EHUKDXSW� YRP� $UEHLWVDPW� XQWHUVW�W]WHQ� $UEHLWVORVHQ�PLW� JXW� �����
+DXSWXQWHUVW�W]XQJVHPSIlQJHUQ� HUUHLFKW� ZRUGHQ�� ,P� HUVWHQ� 4XDUWDO� ����� ZXUGHQ� YRP
$UEHLWVDPW�%UDNH�JXW�������$UEHLWVORVH�ZHQLJHU�XQWHUVW�W]W��ZREHL�VLFK� LKUH�=XVDPPHQ�
VHW]XQJ�HQWVFKHLGHQG�YHUlQGHUW�KDWWH��%HWUXJ�GDV�9HUKlOWQLV�YRQ�$/8��]X�.58�(PSIlQ�
JHUQ�$QIDQJ������LPPHUKLQ�QRFK����������VR�$QIDQJ������GDQQ����������$QIDQJ����������
�����$QIDQJ��������� �������� ,P�$SULO������ZDUHQ�HUVWPDOV�PHKU�(PSIlQJHU�YRQ�.58�DOV
YRQ�$/8�JH]lKOW�ZRUGHQ��DE�GLHVHP�=HLWSXQNW��EHUZRJ�LQ�GHU�6WDWLVWLN�GHV�$UEHLWVDPWHV
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GLH�/DQJ]HLWDUEHLWVORVLJNHLW��'LHV�ZDU�ELV�]XP�0lU]������GHU�)DOO��GDQQ�ZLHGHU�DE�6HS�
WHPEHU������ELV�6HSWHPEHU������
$XFK�LQ�GHU�LQWHQVLYHQ�$UEHLWVEHVFKDIIXQJVSKDVH������XQG������QDKPHQ�GLH�8QWHUVW�W]�
WHQ]DKOHQ�EHLP�$UEHLWVDPW�%UDNH�QLFKW�ZLHGHU�GHQ�W\SLVFKHQ��VDLVRQDO�EHVWLPPWHQ�9HUODXI
ELV� HLQVFKOLH�OLFK� GHV� -DKUHV� �����DQ��$XFK�DEVROXW� ODJHQ� VLH� LQ� GLHVHQ� EHLGHQ� -DKUHQ
�EHU�GHP�1LYHDX�GHV�-DKUHV�������ZREHL�LKUH�6SLW]HQ�LP�'H]HPEHU������XQG�0lU]�����
GXUFK� GLH� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ� JHSUlJW� VLQG�� 'XUFK� LKUHQ�5�FNJDQJ� LP�'H�
]HPEHU������PHLVW�LQIROJH�YRQ�:LWWHUXQJVHLQIO�VVHQ��GXUFK�LKUHQ�$QVWLHJ�LP�0lU]�LP�5DK�
PHQ�GHU�ª$UEHLWVVFKODFKW�����©�VRZLH�LKUH�HUQHXWH�=XQDKPH�LQIROJH�GHU�1LFKWDXIQDKPH
E]Z��:LHGHUHLQVWHOOXQJ�JHUDGH�EHJRQQHQHU�3URMHNWH�QDFK�GHU�+HUDEVHW]XQJ�GHU�*UXQG�
I|UGHUXQJVPLWWHO�� 1RFK� LP� -DQXDU� ����� XQWHUVW�W]WH� GDV� $UEHLWVDPW� DQQlKHUQG� VR� YLHOH
3HUVRQHQ�ZLH�LP�-DQXDU�������������XQG�������+DXSWXQWHUVW�W]XQJVHPSIlQJHU���(UVW�DE
GHP� 6SlWVRPPHU� ����� QDKPHQ� GLH� 8QWHUVW�W]WHQ]DKO� ZLHGHU� HLQHQ� HKHU� VDLVRQDO�NRQ�
MXQNWXUHOO�JHSUlJWHQ�9HUODXI�DQ��XP�GDQQ�LP�9HUODXI�GHV�-DKUHV������GUDPDWLVFK�]XU�FN�
]XJHKHQ��ZDV�LQVEHVRQGHUH�DXI�GLH�H[SDQGLHUHQGH�5�VWXQJVLQGXVWULH�DQ�GHU�8QWHUZHVHU
]XU�FN]XI�KUHQ�LVW�
:lKUHQG�GLH�=DKO�GHU�+DXSWXQWHUVW�W]XQJVHPSIlQJHU�LQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�LP
)HEUXDU�������GLHMHQLJH� I�U�GLH�.ULVHQXQWHUVW�W]XQJ� LP�$SULO� ����� LKUHQ�K|FKVWHQ�6WDQG
HUUHLFKWH��VWLHJ�GLH�=DKO�GHU�DQHUNDQQWHQ���XQG�XQWHUVW�W]WHQ���:RKOIDKUWVHUZHUEVORVHQ�ELV
]XP�:LQWHU���������DXI�������+DXSWXQWHUVW�W]WH�DQ��'LHVHU�$QVWLHJ�YHUOLHI� UHODWLY�VWHWLJ�
ZREHL� MHZHLOV� LQ� GHQ�+HUEVWPRQDWHQ� GLH� K|FKVWHQ�6WHLJHUXQJHQ� ]X� YHU]HLFKQHQ�ZDUHQ�
/HGLJOLFK�LP�0DL������XQG�LP�$XJXVW������VDQNHQ�GLH�=DKOHQ�JHJHQ�EHU�GHP�9RUPRQDW�
ZREHL�LP�OHW]WHUHQ�)DOO�DOOHLQ�GLH�8PVWHOOXQJ�GHU�6WDWLVWLN�DXI�GLH�$UEHLWVDPWV]lKOXQJ�GHQ
$XVVFKODJ�JDE��GHUHQ�5HVXOWDW�XP�����3HUVRQHQ�XQWHU�GHU�=lKOXQJ�GHU�%H]LUNVI�UVRUJH�
YHUElQGH� ODJ��$E�1RYHPEHU������PDFKWHQ�GLH�(PSIlQJHU� YRQ�:RKOIDKUWVXQWHUVW�W]XQJ
PHKU�DOV�GLH�+lOIWH�DOOHU�8QWHUVW�W]WHQ�DXV��%LV�]XP�$XJXVW������EOLHE�LKUH�=DKO�DXI�HLQHP
QXU�JHULQJI�JLJ�YHUlQGHUWHQ�6WDQG��GLH�hEHUQDKPH�GHU�*UXQGI|UGHUXQJ�I�U�GLH�%HVFKlIWL�
JXQJ� YRQ� :RKOIDKUWVHUZHUEVORVHQ� DXI� GLH� 5HLFKVDQVWDOW� E]Z�� GLH� $UEHLWVlPWHU� PDFKWH
VLFK�LP�$XJXVW�XQG�6HSWHPEHU������GDQQ�LQ�HLQHU�UDVFKHQ�$EQDKPH�EHPHUNEDU��-HGRFK
DXFK� LQ�GHQ� IROJHQGHQ�0RQDWHQ�XQG�-DKUHQ�JHK|UWH�GDV�$PW�:HVHUPDUVFK� ]XVDPPHQ
PLW�GHP�$PW�)ULHVODQG�XQG�GHQ�6WlGWHQ�'HOPHQKRUVW�XQG�2OGHQEXUJ�]X�GHQ�*HELHWHQ�PLW
GHP�K|FKVWHQ�DEVROXWHQ�XQG�UHODWLYHQ�$QWHLO�YRQ�:RKOIDKUWVHUZHUEVORVHQ�
'LH�(QWZLFNOXQJ�GHU�8QWHUVW�W]WHQ]DKOHQ� LP�%H]LUN�GHV�$UEHLWVDPWHV�%UDNH�ZLUG� I�U� GLH
=HLW�YRP�$XJXVW������ELV�]XP�$SULO������LP�IROJHQGHQ�'LDJUDPP�GDUJHVWHOOW��'LH�GD]XJH�
K|ULJH�7DEHOOH�EHILQGHW�VLFK�7DEHOOHQ�$QKDQJ�
'DV� 'LDJUDPP� ]HLJW� HLQHQ� GXUFKDXV� W\SLVFKHQ� 9HUODXI� I�U� ODQJ� DQKDOWHQGH�� VWHLJHQGH
0DVVHQDUEHLWVORVLJNHLW��:lKUHQG�GLH�.XUYH�I�U�GLH�*HVDPW]DKO�GHU�XQWHUVW�W]WHQ�$UEHLWV�
ORVHQ�I�U�MHGHV�-DKU�QRFK�GLH�MDKUHV]HLWOLFK�EHGLQJWHQ�6FKZDQNXQJHQ�DXIZHLVW��VR�ILQGHQ
GLHVH�GRFK�VWHWV�DXI�HLQHP�K|KHUHQ�1LYHDX��DXI�HLQHP�K|KHUHQ�6RFNHO�YRQ�'DXHUDUEHLWV�
ORVLJNHLW��XQG�ZHQLJHU�DXVJHSUlJW�VWDWW��%LV�0LWWH������JLEW�GLH�.XUYH�I�U�GLH�8QWHUVW�W]WHQ�
]DKO�LQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�GLHVHQ�9HUODXI�QRFK�SURSRUWLRQDO�ZLHGHU��GDQDFK�MH�
GRFK�YHUOlXIW�VLH�DQJHVLFKWV�ZHLWHU�VWHLJHQGHU�$UEHLWVORVLJNHLW�YRQ�%HVFKlIWLJWHQ�PLW�9HUVL�
FKHUXQJVDQVSUXFK�XQW\SLVFK��'LH�.XUYHQ�I�U�GLH�.ULVHQ��XQG�:RKOIDKUWVXQWHUVW�W]WHQ�]HL�
JHQ�EHUHLWV�DE�GHP�)U�KMDKU������NHLQHUOHL� VDLVRQDO�NRQMXQNWXUHOOH�(LQIO�VVH�PHKU��YLHO�
PHKU�VWHLJHQ�VLH�NRQWLQXLHUOLFK�HQWVSUHFKHQG�GHQ�MHZHLOLJHQ�$XVVWHXHUXQJVYRUJlQJHQ��,P
)U�KMDKU������EHILQGHQ�VLFK�LQ�GLHVHQ�8QWHUVW�W]XQJV]ZHLJHQ�MHZHLOV�PHKU�$UEHLWVORVH�DOV
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LQ� GHU� $UEHLWVORVHQYHUVLFKHUXQJ�� GLH� HLQHQ� $QWHLO� YRQ� ���� EHUHLWV� LP� 6HSWHPEHU� ����
XQWHUVFKULWWHQ� KDWWH�� ,P�)U�KVRPPHU� ����� VSLHOWH� GLH� HUVWPDOLJH� E]Z��PLW� HLQHP�QHXHQ
9HUVLFKHUXQJVDQVSUXFK�DXVJHVWDWWHWH�$UEHLWVORVLJNHLW�LP�9HUKlOWQLV�]XU�'DXHUDUEHLWVORVLJ�
NHLW�QXU�QRFK�HLQH�XQWHUJHRUGQHWH�5ROOH�� ,Q�GHU�:RKOIDKUWVXQWHUVW�W]XQJ� IDQGHQ�VLFK�EH�
UHLWV� GLH�PHLVWHQ� 8QWHUVW�W]WHQ� ZLHGHU�� HWZD� ]ZHL� 'ULWWHO� DOOHU� 8QWHUVW�W]WHQ� ZDU� EHUHLWV
OlQJHU�DOV�HLQ�-DKU�DUEHLWVORV�

,,��hEHUVLFKW�����8QWHUVW�W]WH�$UEHLWVORVH� LP�%H]LUN�GHV�$UEHLWVDPWHV�%UDNH�QDFK�8QWHU�
VW�W]XQJVDUWHQ��$XJXVW��������$SULO������

:HOFKHQ�$QWHLO� GLH�8QWHUVW�W]WHQ� DQ� GHQ�$UEHLWVORVHQ� E]Z�� $UEHLWVXFKHQGHQ� LQVJHVDPW
DXVPDFKWHQ�� OlVVW� VLFK� QLFKW� EHIULHGLJHQG� HUPLWWHOQ�� GD� UHJHOPl�LJH� $QJDEHQ� �EHU� GLH
=DKO�GHU�$UEHLWVXFKHQGHQ�XQG�$UEHLWVORVHQ�EHL�GHQ�$UEHLWVlPWHUQ�HEHQVR�IHKOHQ�ZLH�$Q�
JDEHQ��EHU�GLH�(QWZLFNOXQJ�GHU�%HVFKlIWLJWHQ]DKOHQ� LP�$UEHLWVDPWVEH]LUN�� /HGLJOLFK� I�U
GLH�HUVWH�+lOIWH�GHV�-DKUHV������OLHJHQ�HLQLJH�$QJDEHQ�YRU�
,Q�GHU�HUVWHQ�+lOIWH�GHV�-DKUHV������HUKLHOW�HWZD�MHGHU�]HKQWH�$UEHLWVXFKHQGH��GHU�EHLP
$UEHLWVDPW� UHJLVWULHUW� ZDU�� NHLQHUOHL� 8QWHUVW�W]XQJ�� 'D� HV� VLFK� KLHUEHL� XP� $QJDEHQ� ]X
HLQHP� =HLWSXQNW� KDQGHOW�� ]X� GHP� GLH� 0HKUKHLW� GHU� 8QWHUVW�W]WHQ� QRFK� /HLVWXQJHQ� GHU
$UEHLWVORVHQYHUVLFKHUXQJ�EH]RJ��N|QQHQ�GLHVH�(UJHEQLVVH�QLFKW�DXI�VSlWHUH�=HLWSXQNWH��LQ
GHQHQ�GLH�$XVVWHXHUXQJVYRUJlQJH�GDV�8QWHUVW�W]XQJVJHVFKHKHQ�GRPLQLHUWHQ�� EH]RJHQ
ZHUGHQ�
'LH� UHJLVWULHUWH�XQG�GLH�XQWHUVW�W]WH�$UEHLWVORVLJNHLW�ZDUHQ�HLQGHXWLJ�PlQQOLFK�GRPLQLHUW�
'HU� )UDXHQDQWHLO� XQWHU� GHQ� $UEHLWVXFKHQGHQ� EHWUXJ� ������ 8QWHU� GHQ� %H]LHKHUQ� YRQ
$UEHLWVORVHQXQWHUVW�W]XQJ�EHIDQGHQ�VLFK������ELV�]X�����)UDXHQ��GLHV�MHGRFK�]X�HLQHP
=HLWSXQNW�������-XQL���������DQ�GHP�GLH�=DKO�GHU�PlQQOLFKHQ�%H]LHKHU�GHXWOLFK�JHVXQNHQ
ZDU��,Q�GHQ�6RPPHUPRQDWHQ������ODJ�GHU�)UDXHQDQWHLO�GXUFKVFKQLWWOLFK�EHL�XQWHU������HU
VDQN� LP� -DQXDU� ����� XQG� VFKZDQNWH� GDQDFK� ELV� 0LWWH� ����� ]ZLVFKHQ� ���� XQG� ����
$XFK� DXI� GHP� 7LHIVWDQG� GHU� =DKO� GHU� $/8�(PSIlQJHU� ]lKOWH� GLH� 6WDWLVWLN� QRFK� �����
)UDXHQ��VDQN�GDQDFK�DEHU�DXI�������LP�0lU]�������,P�0DL������VWLHJ�GHU�)UDXHQDQWHLO
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LQIROJH�GHV�5�FNJDQJV�PlQQOLFKHU�$/8�(PSIlQJHU�ZLHGHU�DXI��EHU������$E�GHP�$XJXVW
�����QDKP�GHU�)UDXHQDQWHLO�PHUNOLFK�DE��]XQlFKVW�DXI������XQG�HUUHLFKWH�LQ�GHU�)ROJH]HLW
QLH�ZLHGHU�HLQHQ�$QWHLO�YRQ�����'LHVHU�5�FNJDQJ�LVW�QLFKW�DOV�+LQZHLV�DXI�HLQHQ�EHVRQ�
GHUV�J�QVWLJHQ�ZHLEOLFKHQ�$UEHLWVPDUNW�DE�0LWWH������]X�LQWHUSUHWLHUHQ��VRQGHUQ�DOV�$XV�
GUXFN�HLQHU�YHUVFKlUIWHQ�JHVFKOHFKWVVSH]LILVFKHQ�$UEHLWVPDUNWSROLWLN��'XUFK�SURSDJDQGLV�
WLVFKH�0D�QDKPHQ��GLH�ELV�LQ�GLH�$UEHLWVlPWHU�KLQHLQ�ZLUNWHQ���.DPSDJQH�JHJHQ�'RSSHO�
YHUGLHQHU��I�U�GHQ�9RUUDQJ�PlQQOLFKHU�$UEHLWVORVHU�X�D�����XQG�GXUFK�VR]LDOVWDDWOLFKH�0D��
QDKPHQ�ZLH�GDV�(KHVWDQGVGDUOHKHQ�QDKP�GLH�=DKO�XQG�GHU�$QWHLO�GHU�)UDXHQ�XQWHU�GHQ
XQWHUVW�W]WHQ�$UEHLWVORVHQ�DE�
0DFKWHQ�)UDXHQ�LP�JUREHQ�'XUFKVFKQLWW�GHU�-DKUH������ELV�$QIDQJ������HWZD�HLQ�VHFKV�
WHO�XQWHU�GHQ�%H]LHKHUQ�YRQ�9HUVLFKHUXQJVOHLVWXQJHQ�DXV��VR�ODJ�LKU�$QWHLO� LQ�GHU�.ULVHQ�
XQWHUVW�W]XQJ� GHXWOLFK� QLHGULJHU�� $XI� $UEHLWVORVHQXQWHUVW�W]XQJ� EHVWDQG� HLQ� 9HUVLFKH�
UXQJVDQVSUXFK��GHU�VLFK�DXI�HLQH�YRUKHULJH�YHUVLFKHUXQJVSIOLFKWLJH�%HVFKlIWLJXQJ�JU�QGH�
WH��VR�GDVV�GHU�)UDXHQDQWHLO�KLHU�GXUFKDXV�GHQ�$QWHLO�ZHLEOLFKHU�$UEHLWVORVLJNHLW�XQWHU�GHU
QHX� DXIWUHWHQGHQ� $UEHLWVORVLJNHLW� VSLHJHOW�� 'HU� %H]XJ� YRQ� .ULVHQXQWHUVW�W]XQJ� VHW]WH
GHPJHJHQ�EHU�%HG�UIWLJNHLW�YRUDXV�XQG�KDWWH�GHPHQWVSUHFKHQG�PLW�GHP�YRUDXVJHJDQJH�
QHQ� %HVFKlIWLJWHQVWDWXV� QLFKWV� PHKU� ]X� WXQ�� VRQGHUQ� DOOHLQ� PLW� GHU� IDPLOLlUHQ� (LQNRP�
PHQVVLWXDWLRQ��:lKUHQG� EHL� GHQ�PlQQOLFKHQ�$UEHLWVORVHQ� HUVWPDOV� LP�0lU]� �����PHKU
(PSIlQJHU� YRQ� .ULVHQXQWHUVW�W]XQJ� DOV� YRQ� $UEHLWVORVHQXQWHUVW�W]XQJ� JH]lKOW� ZXUGHQ�
ZDU� GLHV� EHL� GHQ� ZHLEOLFKHQ� $UEHLWVORVHQ� ]X� NHLQHP� =HLWSXQNW� GHU� )DOO� E]Z�� HUVW� (QGH
������DOV� GLH�ZHLEOLFKH�$UEHLWVORVLJNHLW� DXI� HLQHQ�QDFK�$QVLFKW�GHU�$UEHLWVlPWHU�DXI�(U�
ZHUEVWlWLJNHLW�DQJHZLHVHQHQ�.HUQ�UHGX]LHUW�ZRUGHQ�ZDU��'HU�$QWHLO�ZHLEOLFKHU�.58�(PS�
IlQJHULQQHQ�VFKZDQNWH�YRQ������ELV�)U�KMDKU������]ZLVFKHQ�]ZHL�XQG�YLHU�3UR]HQW��OHGLJ�
OLFK� LP�6RPPHU������HUUHLFKWH�HU�NXU]]HLWLJ�PHKU�DOV�����:lKUHQG�DOVR� LQ�GHU�$/8�DXI
I�QI�0lQQHU� HLQH�)UDX� NDP�� EHWUXJ� GLHVHV�9HUKlOWQLV� LQ� GHU� .ULVHQXQWHUVW�W]XQJ� GXUFK�
VFKQLWWOLFK���� �� ��� XQG�GRNXPHQWLHUW�GLH��EHUSURSRUWLRQDOH�$XVJUHQ]XQJ�YRQ�)UDXHQ�DXV
GHP�8QWHUVW�W]XQJVEH]XJ�EHLP�$UEHLWVDPW�GXUFK�GLH�%HG�UIWLJNHLWVSU�IXQJ�
(QWVSUHFKHQGH�$QJDEHQ�I�U�GLH�:RKOIDKUWVXQWHUVW�W]XQJ�OLHJHQ�QLFKW�YRU��GD�KLHU�DEHU�ELV
0LWWH� ����� HLQH� VFKlUIHUH� +LOIVEHG�UIWLJNHLWVSU�IXQJ� VWDWWIDQG�� GLH� GDQQ� DXFK� YRQ� GHQ
$UEHLWVlPWHUQ� DQJHZHQGHW� ZXUGH�� NDQQ� HLQH� ZHLWHUH� JHVFKOHFKWVVSH]LILVFKH� $XVJUHQ�
]XQJ�QDFK�$XVODXIHQ�GHU�.ULVHQXQWHUVW�W]XQJ�DQJHQRPPHQ�ZHUGHQ�
'LH�+DXSWXQWHUVW�W]XQJVHPSIlQJHU�LQ�GHU�$UEHLWVORVHQXQWHUVW�W]XQJ�XQG�.ULVHQXQWHUVW�W�
]XQJ�HUKLHOWHQ�I�U�PLW�]X�YHUVRUJHQGH�)DPLOLHQDQJHK|ULJH�=XVFKOlJH��'LH�=DKO�GLHVHU�)D�
PLOLHQ]XVFKODJVHPSIlQJHU� E]Z�� LKU� 9HUKlOWQLV� ]X� GHQ� +DXSWXQWHUVW�W]XQJVHPSIlQJHUQ
JLEW�HLQH�JHZLVVH�$XVNXQIW��EHU�GHQ�VR]LDOHQ�&KDUDNWHU�GHU�$UEHLWVORVLJNHLW��GDU�EHU��ZLH
YLHOH�$QJHK|ULJH�YRQ�GHP�9HUGLHQVW�HLQHV�$UEHLWVORVHQ�JHOHEW�KDWWHQ��-H�K|KHU�GLHVHU�$Q�
WHLO�LVW��GHVWR�JU|�HU�LVW�GLH�%HGHXWXQJ�GHU�DEKlQJLJHQ�(UZHUEVWlWLJNHLW�I�U�GHQ�)DPLOLHQ�
XQWHUKDOW�HLQ]XVFKlW]HQ��GHVWR�VWlUNHU�KDW�VLH�VLFK�DOV�DXVVFKOLH�OLFKH�(LQNRPPHQVTXHOOH
GXUFKJHVHW]W��'HU�$QWHLO�GLHVHU�)DPLOLHQ]XVFKODJVHPSIlQJHU�ODJ�LP�%H]LUN�GHV�$UEHLWVDP�
WHV�%UDNH�GHXWOLFK��EHU�GHP�'XUFKVFKQLWW�GHV�/DQGHVDUEHLWVDPWHV�1LHGHUVDFKVHQ��(QGH
�����NDPHQ�DXI�����+8(�����(PSIlQJHU�YRQ�)DPLOLHQ]XVFKOlJHQ��/$$��������LP�)HEUX�
DU��0lU]� XQG�$SULO� �����ZDUHQ� HV� ���� �/$$�� ���� �� ������ ZlKUHQG� GHU� 6RPPHUPRQDWH
�����VDQN�LKUH�=DKO�DXI������XP�]XP�:LQWHU������DXI�NQDSS�����DQ]XVWHLJHQ��/$$�������
,P�*HJHQVDW]�]XP�9RUMDKU�QDKP�GLH�=DKO�GHU�XQWHUVW�W]WHQ�)DPLOLHQDQJHK|ULJHQ�LP�6RP�
PHU������QLFKW�ZLHGHU�DE��VRQGHUQ�VWLHJ�ZHLWHU�DQ��DXI�����LQ�GHU�$/8��/$$�������XQG����
LQ�GHU�.58��/$$��������6SlWHUH�$QJDEHQ�ZXUGHQ�QLFKW�PHKU�YHU|IIHQWOLFKW�
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$UEHLWVORVLJNHLW� LP�$UEHLWVDPWVEH]LUN�%UDNH�ZDU�EHUHLWV� ]X�%HJLQQ�GHU�$UEHLWVPDUNWNULVH
HLQH��EHUSURSRUWLRQDO� IDPLOLlUH�$QJHOHJHQKHLW��'LH�$UEHLWVORVHQ�PXVVWHQ� LQ� HLQHP��EHU�
GXUFKVFKQLWWOLFKHQ�0D��$QJHK|ULJH� �� (KHIUDXHQ� XQG�.LQGHU� ��PLW� YHUVRUJHQ�� ,P�9HUODXI
GHU�.ULVH�HUJULII�GLH�$UEHLWVORVLJNHLW�QLFKW�QXU�PHKU�XQG�PHKU�)DPLOLHQYHUVRUJHU��VRQGHUQ
GLHV�DXFK�LQ�HLQHP�K|KHUHQ�0D��DOV�LP�'XUFKVFKQLWW�GHV�/DQGHVDUEHLWVDPWHV�
,Q� GHU� :RKOIDKUWVXQWHUVW�W]XQJ� I�U� GLH� DQHUNDQQWHQ� :RKOIDKUWVHUZHUEVORVHQ� NDPHQ� LP
6HSWHPEHU������DXI�����8QWHUVW�W]WH�����PLW�XQWHUVW�W]WH�$QJHK|ULJH�� LP�-DQXDU������
����� ,P�$PW�%XWMDGLQJHQ��]X�GHP�GLH� LQGXVWULHOO�JHSUlJWH�6WDGW�1RUGHQKDP�JHK|UWH��ND�
PHQ�DXI�����8QWHUVW�W]WH�VRJDU�����PLW�XQWHUVW�W]WH�$QJHK|ULJH��)�U�GLH�)ROJH]HLW�ZXUGHQ
YHUJOHLFKEDUH�$QJDEHQ�QLFKW�PHKU�HUKREHQ��(V�NDQQ�VRPLW�OHGLJOLFK�IHVWJHKDOWHQ�ZHUGHQ�
GD��GLH�]XQHKPHQGH�$UEHLWVORVLJNHLW�PHKU�XQG�PHKU�JDQ]H�)DPLOLHQ�HUIDVVWH��GXUFK�HLQ�
]HOQH� JHVHW]OLFKH� 0D�QDKPHQ� �� $EVFKDIIXQJ� HLQHV� VHOEVWVWlQGLJHQ� $QVSUXFKV� I�U� -X�
JHQGOLFKH� LQ� GHU� $UEHLWVORVHQYHUVLFKHUXQJ�� (LQI�KUXQJ� GHU� %HG�UIWLJNHLWVSU�IXQJ� QDFK
VHFKV�:RFKHQ�$/8�%H]XJ���ZXUGH�GLH�=DKO�GHU�PLW�XQWHUVW�W]WHQ�$QJHK|ULJHQ�ZHLWHU�HU�
K|KW��(LQH�YRUVLFKWLJH�6FKlW]XQJ�NDQQ�GDYRQ�DXVJHKHQ��GDVV�LP�$UEHLWVDPWVEH]LUN�%UDNH
LP�9HUODXI�GHU�$UEHLWVPDUNWNULVH�GLH�=DKO�GHU�8QWHUVW�W]WHQ�]XPLQGHVW�PLW�GHP�)DNWRU����
]X�PXOWLSOL]LHUHQ�ZlUH��XP�GHQ�3HUVRQHQNUHLV�]X�XPVFKUHLEHQ��GHU�XQPLWWHOEDU�YRQ�8QWHU�
VW�W]XQJV]DKOXQJHQ� OHEWH��1LFKW�PLW�XQWHUVW�W]WH�$QJHK|ULJH�RGHU�DXIJUXQG�QLFKW� IHVWJH�
VWHOOWHU�+LOIVEHG�UIWLJNHLW�QLFKW�XQWHUVW�W]WH�$UEHLWVORVH�VLQG�GDEHL�QLFKW�EHU�FNVLFKWLJW�
,Q�GHP�'LDJUDPP���LVW�GLH�ZHLWHUH�(QWZLFNOXQJ�GHU�8QWHUVW�W]WHQ]DKOHQ�ELV�(QGH������LQ
4XDUWDOVGXUFKVFKQLWWHQ�]XVDPPHQJHIDVVW��'LH�8QWHUVFKHLGXQJ�QDFK�GHQ�HLQ]HOQHQ�8QWHU�
VW�W]XQJVDUWHQ�RIIHQEDUW�VSH]LILVFKH�:LUNXQJHQ�GHU�$UEHLWVEHVFKDIIXQJVSROLWLN�LP�$UEHLWV�
DPWVEH]LUN�%UDNH��$E�GHP�)U�KMDKU������EHJDQQHQ�GLH�8QWHUVW�W]WHQ]DKOHQ�]X�VLQNHQ��LP
,�� 4XDUWDO� ����� ODJHQ� QXU� QRFK� EHL� JXW� ���� GHV� HQWVSUHFKHQGHQ� 9RUMDKUHV]HLWUDXPHV�
SHQGHOWHQ�DEHU�ELV�LQ�GDV�)U�KMDKU������DXI�GLHVHP�1LYHDX��'LH�GDQQ�HLQVHW]HQGH�$EQDK�
PH� ZXUGH� LP� :LQWHU� �������� QRFKPDOV� XQWHUEURFKHQ�� DQVFKOLH�HQG� EHVFKOHXQLJWH� VLH
VLFK� VR� VHKU�� GD�� DP� ���� 6HSWHPEHU� ����� QLFKW� HLQPDO�PHKU� ����8QWHUVW�W]WH� JH]lKOW
ZXUGHQ��$E�GHP�,9��4XDUWDO������EHJDQQHQ�VLFK�GLH�5HODWLRQHQ�]ZLVFKHQ�GHQ�8QWHUVW�W�
]XQJV]ZHLJHQ� HQWVFKHLGHQG� ]X� YHUlQGHUQ�� :lKUHQG� GLH� =DKO� GHU� :2+/8�(PSIlQJHU
ZHLWHU�DEQDKP��VWLHJ�GLH�GHUMHQLJHQ��GLH�8QWHUVW�W]XQJ�YRP�$UEHLWVDPW�HUKLHOWHQ��ZLHGHU
DQ��%LV�LQV�)U�KMDKU������KLQHLQ�EOLHE�GLH�=DKO�OHW]WHUHU�KRFK�E]Z��VWLHJ�]HLWZHLVH�ZLHGHU
DQ��ZlKUHQG�GLH�=DKO�GHU�:2+/8�(PSIlQJHU�UHFKW�VWHWLJ�DEQDKP��%HL�GLHVHU�9HUVFKLH�
EXQJ�]ZLVFKHQ�GHQ�8QWHUVW�W]XQJV]ZHLJHQ�KDQGHOWH�HV�VLFK�XP�GLH�:LUNXQJ�GHV�VSH]LIL�
VFKHQ�*HEUDXFKV�GHU�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ��6SlWHVWHQV�DE�$XJXVW�������DOV
GLH�*UXQGI|UGHUXQJ�I�U�:RKOIDKUWVHUZHUEVORVH�YRQ�GHU�5HLFKVDQVWDOW��EHUQRPPHQ�ZXUGH�
IDQGHQ�EHL�GHQ�%HVFKlIWLJXQJVPD�QDKPHQ�YRUZLHJHQG�:RKOIDKUWVHUZHUEVORVH�VR� ODQJH
%HVFKlIWLJXQJ��ELV�VLH�HLQH�HUQHXWH�$QZDUWVFKDIW�DXI�8QWHUVW�W]XQJHQ�GHV�$UEHLWVDPWHV
HUZRUEHQ� KDWWHQ�� 'DQDFK� ZXUGHQ� VLH� GXUFK� DQGHUH� :RKOIDKUWVHUZHUEVORVH� EHVFKlIWLJW�
+LQWHU�GHQ�UHODWLY�NRQVWDQWHQ�8QWHUVW�W]WHQ]DKOHQ�I�U�QDKH]X��ò�-DKUH�YHUEDUJ�VLFK�DOVR
HLQH� XPIlQJOLFKH� 5RWDWLRQ� YRQ� GHU� $UEHLWVORVLJNHLW� PLW� :2+/8�%H]XJ� �EHU� %HVFKlIWL�
JXQJVPD�QDKPHQ�LQ�HUQHXWH�$UEHLWVORVLJNHLW�PLW�$/8�.58�%H]XJ�
$XI�GLH�3UREOHPDWLN�EHL�GHU�%LOGXQJ�YRQ�$UEHLWVORVHQ��XQG�(UZHUEVORVHQTXRWH�ZXUGH�EH�
UHLWV�DQ�DQGHUHU�6WHOOH�DXVI�KUOLFK�KLQJHZLHVHQ��,P�'LDJUDPP���VLQG�GLH�I�U�GLH�4XDUWDOV�
GXUFKVFKQLWWH�EHUHFKQHWHQ�4XRWHQ�GDUJHVWHOOW��)�U�GDV�,,��4XDUWDO������ZXUGH�GDEHL�HLQH
PHKUIDFKH�8PVWHOOXQJ�GHU�%HUHFKQXQJ�YRUJHQRPPHQ��=XQlFKVW�ZXUGHQ�GLH�4XRWHQ�EH�
]RJHQ�DXI�GLH�(LQZRKQHU]DKO��GLH�(UZHUEVWlWLJHQ]DKO��GLH�=DKO�GHU�%HDPWHQ��$QJHVWHOOWHQ�
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$UEHLWHU�XQG�+DXVDQJHVWHOOWHQ�VRZLH�GLH�$UEHLWHU�I�U�GHQ�DOWHQ�$UEHLWVDPWVEH]LUN�PLW�GHQ
GUHL�bPWHUQ�%XWMDGLQJHQ��%UDNH�XQG�(OVIOHWK�DXI�GHU�%DVLV�GHU�9RONV]lKOXQJVHUJHEQLVVH
YRQ������EHUHFKQHW��'DQQ�ZXUGHQ�GLH�JOHLFKHQ�4XRWHQ�DXI�GHU�%DVLV�GHU�9RONV]lKOXQJV�
HUJHEQLVVH�YRQ������HUPLWWHOW��ZREHL�JOHLFK]HLWLJ�GDV�HUZHLWHUWH�*HELHW�GHV�QHXHQ�$PWHV
:HVHUPDUVFK�EHU�FNVLFKWLJW�ZXUGH��$X�HUGHP�EOLHEHQ�DE�GLHVHP�=HLWSXQNW�GLH�%HDPWHQ
XQEHU�FNVLFKWLJW�� VR� GD��GLH�HQWVSUHFKHQGH�4XRWH� ��$EKlQJLJHQTXRWH��� VLFK� WDWVlFKOLFK
QXU�QRFK�DXI�GHQMHQLJHQ�3HUVRQHQNUHLV�EH]LHKW��GHU�DOV�(UZHUEVSHUVRQ�QDFK�VHLQHP�VR�
]LDOHQ�6WDWXV��EHUKDXSW�DOV�$UEHLWVORVHU�XQWHUVW�W]W�ZHUGHQ�NRQQWH��'DGXUFK�HUNOlUW�VLFK
GHU�OHLFKWH�$QVWLHJ�GLHVHU�4XRWH�EHL�JOHLFK]HLWLJHU�$EQDKPH�DOOHU��EULJHQ�

,,�� hEHUVLFKW� ���� 8QWHUVW�W]WH� $UEHLWVORVH� QDFK� 8QWHUVW�W]XQJVDUW� LP� $UEHLWVDPWVEH]LUN
%UDNH�LP�4XDUWDOVGXUFKVFKQLWW��,,,��4XDUWDO������ELV�,9��4XDUWDO�����

'LH�4XRWHQ��GLH� LP��EULJHQ�QLFKW�PLW�$UEHLWVORVHQTXRWHQ�YHUZHFKVHOW�ZHUGHQ�G�UIHQ��GD
1RWVWDQGVDUEHLWHU�� )�UVRUJHDUEHLWHU� RGHU� $UEHLWVGLHQVWOHU� HEHQVR� ZHQLJ� EHU�FNVLFKWLJW
ZRUGHQ�VLQG�ZLH�GLH�QLFKW�DQHUNDQQWHQ��DEHU�XQWHUVW�W]WHQ�:RKOIDKUWVHUZHUEVORVHQ���VRQV�
WLJH�$UEHLWVORVH����]HLJHQ��GDVV�DXI�GHP�+|KHSXQNW�GHU�8QWHUVW�W]WHQ]DKOHQ�LQ�GHU�HUVWHQ
+lOIWH�GHV�-DKUHV������MHGHU�VHFKVWH�ELV�VLHEWH�(UZHUEVWlWLJH�LP�$UEHLWVDPWVEH]LUN�HLQH
$UEHLWVORVHQXQWHUVW�W]XQJ�EH]RJ��VRJDU�PHKU�DOV�HLQ�9LHUWHO�GHU�$QJHVWHOOWHQ��$UEHLWHU�XQG
+DXVDQJHVWHOOWHQ�� /HJWH� PDQ� GHP� 8PIDQJ� GHU� 6R]LDOYHUVLFKHUXQJVSIOLFKWLJHQ� DP
����������]XJUXQGH��GHU�PLW��������.UDQNHQYHUVLFKHUXQJVSIOLFKWLJHQ�XP�JXW�������3HUVR�
QHQ��EHU�GHU�=DKO�GHU�$UEHLWHU�QDFK�GHU�9RONV]lKOXQJ�YRQ������ODJ��VR�KlWWH�LQ�GHU�HUVWHQ
+lOIWH� GHV� -DKUHV� ����� HWZD� MHGHU� GULWWH� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWH� HLQH
)RUP�GHU�$UEHLWVORVHQXQWHUVW�W]XQJ� EH]RJHQ��*OHLFK]HLWLJ� YHUDQVFKDXOLFKHQ� GLH�4XRWHQ
I�U������XQG������GLH�UHODWLYH�6WDELOLWlW�GHU�8QWHUVW�W]WHQ]DKOHQ��%LV�0LWWH������EH]RJ�HW�
ZD�MHGHU�]HKQWH�$UEHLWHU�XQG�$QJHVWHOOWH�HLQH�8QWHUVW�W]XQJVOHLVWXQJ�
'LH� 9RONV]lKOXQJ� DP� ���� -XQL� ����� HUIDVVWH� DOV� (UZHUEVORVH� $UEHLWHU�� $QJHVWHOOWH� XQG
+DXVDQJHVWHOOWH��,P�$PW�:HVHUPDUVFK�ZXUGHQ�������(UZHUEVORVH�JH]lKOW��ZDV�HLQHU�(U�
ZHUEVORVHQTXRWH�YRQ�������I�U�GLHVH�GUHL�6R]LDOJUXSSHQ�EHGHXWHWH��6WHOOW�PDQ�GLHVHU�(U�
ZHUEVORVHQ]DKO�GLH�=DKO�GHU�8QWHUVW�W]WHQ�YRP�����-XQL������JHJHQ�EHU������$/8�����
.58��������:2+/8�� LQVJHVDPW�������8QWHUVW�W]WH��� VR�KlWWHQ�HWZD�������(UZHUEVORVH
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NHLQH�)RUP�GHU�ILQDQ]LHOOHQ�$UEHLWVORVHQXQWHUVW�W]XQJ�HUKDOWHQ��'HU�$QWHLO�GHU�8QWHUVW�W]�
WHQ�DQ�GHQ�(UZHUEVORVHQ�ODJ�EHL������$XIJUXQG�GHU�XQWHUVFKLHGOLFKHQ�6\VWHPDWLN�GHU�VWD�
WLVWLVFKHQ�=DKOHQ�NDQQ�KLHUDXV�DOOHUGLQJV�QLFKW�GHU�8PNHKUVFKOX��JH]RJHQ�ZHUGHQ��GD�
]ZHL� YRQ� I�QI�(UZHUEVORVHQ��EHUKDXSW�QLFKW�XQWHUVW�W]W�ZXUGHQ�� YLHOPHKU�EHIDQGHQ�VLFK
XQWHU� OHW]WHUHQ�DXFK�ªVRQVWLJH�$UEHLWVORVH©�ZLH�DXFK�$UEHLWVORVH� LQ�%HVFKlIWLJXQJVPD��
QDKPHQ�

����� 8QWHUVW�W]WH�$UEHLWVORVH�LP�$UEHLWVDPWVEH]LUN�2OGHQEXUJ

=XP�$UEHLWVDPW�2OGHQEXUJ�JHK|UWH�HLQ�VWlGWLVFKHU�%H]LUN��6WDGW�2OGHQEXUJ��XQG�HLQ�OlQG�
OLFKHU� %H]LUN� �bPWHU� 2OGHQEXUJ�� )ULHVR\WKH�� :HVWHUVWHGH��� $XV� GHQ� $QJDEHQ� �EHU� GLH
XQWHUVW�W]WHQ� $UEHLWVORVHQ� EHLP� $UEHLWVDPW� 2OGHQEXUJ� ]XU� 0RQDWVPLWWH� XQG� GHQ� YRP
$UEHLWVDPW�XQWHUVW�W]WHQ�$UEHLWVORVHQ�LQ�GHU�6WDGW�2OGHQEXUJ�]XP�0RQDWVHQGH�OlVVW�VLFK
DQQlKHUQG�HUPLWWHOQ��ZLH�VLFK�GLH�8QWHUVW�W]WHQ]DKOHQ�DXI�6WDGW�XQG�/DQG�YHUWHLOWHQ�
:HQQ�GLH�DEVROXWH�+|KH�GHU�(PSIlQJHU�YRQ�YHUVLFKHUXQJVPl�LJHU�8QWHUVW�W]XQJ��$/8�
DOV�DOOHLQLJHU�,QGLNDWRU�I�U�HLQH�$UEHLWVPDUNWNULVH�JHZlKOW�Z�UGH��KlWWH�GLHVH�EHLP�$UEHLWV�
DPW�2OGHQEXUJ�NDXP�VLFKWEDU�ZHUGHQ�N|QQHQ��0LW�������(PSIlQJHUQ�YRQ�$/8�0LWWH�-DQX�
DU������ZXUGH�HLQ�6WDQG�YHU]HLFKQHW��GHP�GHU�+|FKVWVWDQG�ZlKUHQG�GHU�:HOWZLUWVFKDIWV�
NULVH���������$/8�(PSIlQJHU�DP�����)HEUXDU��������QLFKW�DQQlKHUQG�QDKH�NDP��YJO��7D�
EHOOH���]X�GLHVHP�.DSLWHO�LQ�7HLO�&���+LHUEHL�KDQGHOWH�HV�VLFK�DXFK�QRFK�$QIDQJ������XP
HLQHQ� KRKHQ� $QWHLO� ªEHUXIV�EOLFKHU©� $UEHLWVORVLJNHLW�� XP�8QWHUVW�W]WH� LQ� GHU� ª6DLVRQDU�
EHLWVORVHQXQWHUVW�W]XQJ��� ,P� -DQXDU� ����� EHWUXJ� GHUHQ� $QWHLO� DQ� DOOHQ� $/8�%H]LHKHUQ
EHLP� $UEHLWVDPW� 2OGHQEXUJ� ����� EHLP� $UEHLWVDPW� %UDNH� ZDUHQ� HV� NQDSS� ����� EHLP
$UEHLWVDPW�9HFKWD�HWZD������EHLP�$UEHLWVDPW�:LOKHOPVKDYHQ�5�VWULQJHQ�HWZD�����XQG
LP�'XUFKVFKQLWW�GHV�/DQGHVDUEHLWVDPWHV�1LHGHUVDFKVHQ������$Q]HLFKHQ�I�U�HLQH�$UEHLWV�
PDUNWNULVH�JHEHQ�GLH�=DKOHQ�I�U�GHQ�:LQWHU���������LP�9HUJOHLFK�]XP�:LQWHU����������LQ�
VRIHUQ�PHKU�$/8�(PSIlQJHU� JH]lKOW�ZXUGHQ�XQG� GHU�5�FNJDQJ� LP�)U�KMDKU� ODQJVDPHU
VWDWWIDQG��'LH�8QWHUVW�W]WHQ]DKOHQ� LQ�GHQ�6RPPHUPRQDWHQ�GHXWHQ�DEHU�EHUHLWV� I�U�����
DXI� DUEHLWVPDUNWOLFKH�9HUVFKOHFKWHUXQJHQ�� ����� ODJ� GLH�=DKO� GHU�$/8�%H]LHKHU� LP�6HS�
WHPEHU�EHL�QXU�QRFK�EHL�������GHU�-DQXDU]DKO�������GDJHJHQ�EHL�������XQG������EHL
�������'LH�VDLVRQDOHQ�6FKZDQNXQJHQ�QDKPHQ�DOVR�GHXWOLFK�DE�
(LQ�RIIHQNXQGLJHU�+LQZHLV�DXI�GLH�YHUVFKOHFKWHUWHQ�%HVFKlIWLJXQJVP|JOLFKNHLWHQ�OLHIHUWHQ
GLH�$QJDEHQ��EHU�GLH�.58�%H]LHKHU�� ,KUH�=DKO�VWLHJ�YRQ�����$QIDQJ������RKQH�EHVRQ�
GHUV�EHPHUNHQVZHUWH�VDLVRQDOH�6FKZDQNXQJHQ�DXI�NQDSS�������LP�0lU]�������9HUJOHLFKW
PDQ�GLH�=XVDPPHQVHW]XQJ�GHU�8QWHUVW�W]WHQ�QDFK�$/8�XQG�.58��VR�]HLJW�VLFK� MHZHLOV
I�U�GDV�,��XQG�,,,��4XDUWDO�I�U�GHQ�$UEHLWVDPWVEH]LUN�XQG�GLH�6WDGW�2OGHQEXUJ�HLQ�VWDUN�GLIIH�
ULHUHQGHV� %LOG� �hEHUVLFKW� ���� %LV� ]XP�6RPPHU� �����ZDU� GHU� $QWHLO� GHU� /DQJ]HLW�8QWHU�
VW�W]WHQ�LQ�GHU�6WDGW�2OGHQEXUJ�DQ�DOOHQ�YRP�$UEHLWVDPW�XQWHUVW�W]WHQ�3HUVRQHQ�HUKHEOLFK
K|KHU�DOV�LP�'XUFKVFKQLWW�GHV�$UEHLWVDPWVEH]LUNHV��G�K��GD��HU�LQ�GHQ�XPOLHJHQGHQ�OlQGOL�
FKHQ�*HELHWHQ�]�7��HUKHEOLFK�XQWHU�GHP�%H]LUNVGXUFKVFKQLWW� ODJ��(UVW�DE�GHP�,,,��4XDUWDO
�����QlKHUWHQ�VLFK�GLH�$QWHLOH�DQHLQDQGHU�DQ��ZREHL�DE�+HUEVW������]X�EHU�FNVLFKWLJHQ
LVW��GD��LQ�GHU�6WDGW�GHXWOLFK�PHKU�DXVJHVWHXHUWH�HKHPDOLJH�.58�(PSIlQJHU�DQ]XWUHIIHQ
ZDUHQ�DOV� LQ�GHQ� OlQGOLFKHQ�*HELHWHQ��'D��GRUW� MHW]W�GHU�$QWHLO�GHU�.58�(PSIlQJHU�GHQ
VWlGWLVFKHQ��EHUWUDI��UHVXOWLHUWH�DXV�GHU�.RPELQDWLRQ�HLQH�=XQDKPH�LQ�GLHVHP�8QWHUVW�W�
]XQJV]ZHLJ� LQ� GHQ� bPWHUQ� XQG� HLQHU� $EQDKPH� LQIROJH� HUVFK|SIWHQ� $QVSUXFKHV� LQ� GHU
6WDGW�
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,P� $UEHLWVDPWVEH]LUN� ZXUGHQ� HUVWPDOV� LP�2NWREHU� �����PHKU� (PSIlQJHU� YRQ� .58� DOV
YRQ�$/8� UHJLVWULHUW��$FKW�0RQDWH� ]XYRU�ZDU� GHU�+|FKVWVWDQG�EHL� GHQ�$/8�%H]LHKHUQ� LQ
GHQ�GUHL�LJHU�-DKUHQ�HUUHLFKW��HLQ�KDOEHV�-DKU�VSlWHU�� LP�$SULO������GHU�+|FKVWVWDQG�EHL
GHQ� 8QWHUVW�W]WHQ� LQ� GHU� .ULVHQXQWHUVW�W]XQJ�� 'DV� hEHUJHZLFKW� GHU� .ULVHQXQWHUVW�W]WHQ
JHJHQ�EHU�GHQ�(PSIlQJHUQ�YRQ�$/8�KLHOW��DEJHVHKHQ�YRQ�NXU]IULVWLJHQ�ZLQWHUOLFKHQ�$XV�
QDKPHQ���������XQG���������ZlKUHQG�GHV�JHVDPWHQ�=HLWUDXPHV�ELV�(QGH������DQ�
,P�HUVWHQ�4XDUWDO� ����� UHJLVWULHUWH�GDV�$UEHLWVDPW�2OGHQEXUJ�PLW� GXUFKVFKQLWWOLFK������
3HUVRQHQ� HLQHQ� +|FKVWVWDQG� DQ� 8QWHUVW�W]WHQ�� LP� HUVWHQ� 4XDUWDO� ����� ZXUGHQ� GXUFK�
VFKQLWWOLFK�HWZD�������$UEHLWVORVH�YRP�$UEHLWVDPW�XQWHUVW�W]W��,P�IROJHQGHQ�4XDUWDO�EHOLHI
VLFK�GLHVH�'XUFKVFKQLWWV]DKO�DXI�UXQG�������3HUVRQHQ��GLH�$EQDKPH�EHWUXJ�HWZD������,P
9RUMDKU�ZDU�GLH�HQWVSUHFKHQGH�=DKO�XP�����JHVXQNHQ�������HUIROJWH�MHGRFK�LQ�DOOHQ�0R�
QDWHQ�DE�$SULO�ELV�6HSWHPEHU�HLQH�$EQDKPH��ZlKUHQG�GHV������QXU�LP�$SULO�XQG�0DL�GHU
)DOO�ZDU��,Q�GLHVHP�XQWHUVFKLHGOLFKHQ�9HUODXI�NDQQ�HLQH�$XVZLUNXQJ�GHU�LP�)U�KMDKU�����
HLQVHW]HQGHQ�%HVFKlIWLJXQJVPD�QDKPHQ�JHVHKHQ�ZHUGHQ�
,Q�GHU�6WDGW�2OGHQEXUJ�ZXUGHQ�HEHQIDOOV�HUVWPDOV�LP�2NWREHU������PHKU�8QWHUVW�W]WH�LQ
GHU�.58�DOV�LQ�GHU�$/8�JH]lKOW��GRFK�NDQQ�HUVW�DE�-DQXDU������YRQ�HLQHP�VWDELOLVLHUWHQ
hEHUJHZLFKW�GHU�.58�(PSIlQJHU�JHVSURFKHQ�ZHUGHQ��YJO��,,������7DEHOOH����7HLO�&���'LH�
VHV�hEHUJHZLFKW� KLHOW� ELV�(QGH������DQ��ZREHL� HV�lKQOLFK�ZLH� LP�$UEHLWVDPWVEH]LUN� ]X
ZLQWHUOLFKHQ�$XVQDKPHQ�NDP��$QGHUV�DOV�LP�JHVDPWHQ�$UEHLWVDPWVEH]LUN�QDKP�GLH�=DKO
GHU�YRP�$UEHLWVDPW�XQWHUVW�W]WHQ�$UEHLWVORVHQ�LQ�GHU�6WDGW�2OGHQEXUJ�LP�,,��4XDUWDO�����
JHJHQ�EHU�GHP�9RUTXDUWDO� VWlUNHU�DE�DOV�������+LHU�VWLHJHQ�GLH�8QWHUVW�W]WHQ]DKOHQ� LP
0DL�JHJHQ�EHU�GHP�$SULO�VRJDU�ZLHGHU�DQ��=XGHP�ILHO�GLH�$EQDKPH�EHL�GHQ�$/8�%H]LH�
KHUQ�JHULQJHU�DXV�DOV�LP�$PWVEH]LUN�
'LH�XQWHUVFKLHGOLFKH�(QWZLFNOXQJ�LQ�6WDGW�XQG�/DQG�KDWWH�DXFK�I�U�GLH�=DKO�GHU�(PSIlQJHU
YRQ�:RKOIDKUWVXQWHUVW�W]XQJ�*�OWLJNHLW��YJO��,,������7DEHOOH����7HLO�&���'HU�+|FKVWVWDQG�GHU
XQWHUVW�W]WHQ� $UEHLWVORVHQ� ZDU� LQ� GHU� 6WDGW� 2OGHQEXUJ� PLW� ������ 3HUVRQHQ� LP� )HEUXDU
�����HUUHLFKW��LQ�GHQ�GUHL�bPWHUQ�PLW�������3HUVRQHQ�LP�0lU]������XQG�LP�$UEHLWVDPWV�
EH]LUN�PLW�������3HUVRQHQ�LP�)HEUXDU�������'LH�PHLVWHQ�XQWHUVW�W]WHQ�:RKOIDKUWVHUZHUEV�
ORVHQ�ZXUGHQ�LQ�GHU�6WDGW�LP�-XOL������JH]lKOW��LP�-DQXDU������ZDUHQ�HV�PLW�������8QWHU�
VW�W]WHQ�HWZDV�ZHQLJHU��$OOHUGLQJV�KDWWH�GLH�:2+/8�=DKO�LQ�GHU�6WDGW�2OGHQEXUJ�LP�$X�
JXVW������QDFK�GHQ�DOWHQ�$QHUNHQQXQJV��XQG�(UIDVVXQJVNULWHULHQ�GHU�ª6WDWLVWLN�GHU�:RKO�
IDKUWVHUZHUEVORVHQ©�EHL�������3HUVRQHQ�JHOHJHQ��1DFK�GHQ�QHXHQ�.ULWHULHQ�ZXUGHQ�GD�
YRQ�DEHU�QXU�������DQHUNDQQW��'LH�$EQDKPH�LQ�GHU�RIIL]LHOOHQ�6WDWLVWLN�UHVXOWLHUWH�DOOHLQ�DXV
VWDWLVWLVFK�DGPLQLVWUDWLYHQ�9HUlQGHUXQJHQ��G�K��GLH�8PVWHOOXQJ�DXI�GLH�$UEHLWVDPWVVWDWLVWLN
EUDFKWH�����:RKOIDKUWVHUZHUEVORVH�RGHU� ������]XP�9HUVFKZLQGHQ�� ,Q�GHQ�GUHL�bPWHUQ
)ULHVR\WKH�� 2OGHQEXUJ� XQG� :HVWHUVWHGH� UHGX]LHUWH� VLFK� DXI� GLHVHP� :HJ� GLH� =DKO� GHU
:RKOIDKUWVHUZHUEVORVHQ�YRQ�����DXI�����3HUVRQHQ�RGHU�XP��������ZREHL�DOOHLQ�LP�$PW
:HVWHUVWHGH�����:RKOIDKUWVHUZHUEVORVH���������ªYHUVFKZDQGHQ©��6R�ZHLVW�GLH�RIIL]LHOOH
6WDWLVWLN�GHU�:RKOIDKUWVHUZHUEVORVHQ��ZLH�VLH�GHU�=XWHLOXQJ�GHU�5HLFKVZRKOIDKUWVKLOIH�]X�
JUXQGH� JHOHJW� ZXUGH�� I�U� GLH� GUHL� bPWHU� ]ZDU� PLW� ���� 3HUVRQHQ� LP� -XQL� ����� HLQHQ
+|FKVWVWDQG�DXV��DEHU�HV�NDQQ�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GD��GHU�6WDQG�YRP�-DQXDU
�����PLW�����3HUVRQHQ�QXU�DXIJUXQG�VFKlUIHUHU�$QHUNHQQXQJVNULWHULHQ�QLHGULJHU� ODJ��'LH
PHLVWHQ�XQWHUVW�W]WHQ�$UEHLWVORVHQ�]lKOWHQ�GLH�GUHL� OlQGOLFKHQ�bPWHU� LP�0lU]�������'DV
GLH�8QWHUVW�W]WHQ]DKOHQ�KLHU�YRQ�0lU]������DXI�$SULO������XP�������3HUVRQHQ�RGHU�HWZD
���� ]XU�FNJLQJHQ� �6WDGW� 2OGHQEXUJ�� ���� 3HUVRQHQ�� ZHQLJHU� DOV� ������ KDW� ]ZHL� 8UVD�
FKHQ�� HLQHUVHLWV� VDLVRQDOH� *U�QGH� X�D�� LP� =XVDPPHQKDQJ�PLW� GHU� /DQGZLUWVFKDIW�� GHQ
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7RUIEHWULHEHQ� XQG� =LHJHOHLHQ� �� VR� ZDU� DXFK� LP� 9RUMDKU� GLH� 8QWHUVW�W]WHQ]DKO� HUKHEOLFK
VWlUNHU�JHVXQNHQ�DOV�LQ�GHU�6WDGW����DQGHUHUVHLWV�DUEHLWVEHVFKDIIXQJVSROLWLVFKH�*U�QGH��LQ�
VRIHUQ�LQ�GHQ�$PWVJHELHWHQ�PHKU�XQG�IU�KHU�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�LQ�*DQJ�JH�
VHW]W�ZXUGHQ�
'LH�JUDILVFKH�'DUVWHOOXQJ�GHU�KLHU�EHVSURFKHQHQ�(QWZLFNOXQJHQ�EHL�GHQ�8QWHUVW�W]WHQ]DK�
OHQ�]HLJW�I�U�GHQ�$UEHLWVDPWVEH]LUN�2OGHQEXUJ�HLQHQ�HUKHEOLFKHQ�JU|�HUHQ�(LQIOXVV�VDLVR�
QDOHU�6FKZDQNXQJHQ��GLH�VLFK�YRU�DOOHP�LQ�GHU�=DKO�GHU�$/8�(PSIlQJHU�QLHGHUVFKOXJHQ�
DOV�HWZD�LP�$UEHLWVDPWVEH]LUN�%UDNH��'LDJUDPP�����$XFK�EHL�GHQ�(PSIlQJHUQ�YRQ�.ULVHQ�
XQWHUVW�W]XQJ�VLQG�GLHVH�VDLVRQDOHQ�(LQIO�VVH�GHXWOLFK�VLFKWEDU��'DV�*HVDPWELOG� I�U�GHQ
$UEHLWVDPWVEH]LUN�ZLUG�YRQ�GHQ�DXI�VWlQGLJ�K|KHUHP�1LYHDX�LQ�DEQHKPHQGHU�$XVSUlJXQJ
VWDIILQGHQGHQ� VDLVRQDOHQ� 6FKZDQNXQJHQ� LQ� GHU� =DKO� GHU� YRP� $UEHLWVDPW� 8QWHUVW�W]WHQ
$UEHLWVORVHQ�GRPLQLHUW��'LH�(QWZLFNOXQJ�GHU�=DKO�GHU�:RKOIDKUWVHUZHUEVORVHQ�IROJW�GLHVHQ
6FKZDQNXQJHQ� QLFKW�� 6LHKW� PDQ� YRQ� GHU� UHLQ� VWDWLVWLVFK� KHUEHLJHI�KUWHQ� $EQDKPH� LP
6RPPHU������DE��VR�]HLJW� LKU�SHUPDQHQWHU�$QVWLHJ�GDV�$XVPD��GHU�$XVVWHXHUXQJ�DXV
GHQ�8QWHUVW�W]XQJV]ZHLJHQ�GHV�$UEHLWVDPWHV�DQ��XQG�]ZDU� I�U�$XJXVW������ELV�$XJXVW
�����DOV�HLQHQ�NRQWLQXLHUOLFKHQ�$QVWLHJ�XP�PHKU�DOV�������3HUVRQHQ��GDQDFK�DOV�:LHGHU�
DQVWLHJ�LP�$QVFKOXVV�DQ�GLH�YHUlQGHUWHQ�$QHUNHQQXQJVNULWHULHQ�
9RQ�$XJXVW������ELV�0lU]������HUKLHOWHQ�GXUFKVFKQLWWOLFK�VLHEHQ�YRQ�]HKQ�8QWHUVW�W]WHQ
$/8��GHU�$QWHLO�YRQ�.58�XQG�:2+/8�ZDU�HWZD�JOHLFK�JUR���YHUlQGHUWH�VLFK� LP�:LQWHU
DXIJUXQG�VDLVRQDOHU�(LQZLUNXQJHQ�OHLFKW�]XJXQVWHQ�GHU�.ULVHQXQWHUVW�W]XQJ��,P�)U�KVRP�
PHU������JLQJ�GHU�$QWHLO�GHU�$/8�(PSIlQJHU�UDVFK�]XU�FN��DXI�����LP�-XQL�������LQ�GHQ
GUHL�IROJHQGHQ�0RQDWHQ�EOLHE�HU�LQ�HWZD�DXI�GLHVHP�6WDQG��XP�GDQQ�I�U�GLH�=HLW�YRQ�2NWR�
EHU������ELV�0lU]������DXI�HWZD�����DE]XVLQNHQ�

,,��hEHUVLFKW�����8QWHUVW�W]WH�$UEHLWVORVH�LP�%H]LUN�GHV�$UEHLWVDPWHV�2OGHQEXUJ�QDFK
8QWHUVW�W]XQJVDUW�YRQ�$XJXVW������ELV�$SULO�����
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,P�:LQWHU���������HUKLHOWHQ�YRQ����$UEHLWVORVHQ�YLHU�$/8��YLHU�.58�XQG�]ZHL�:2+/8��,P
)U�KVRPPHU������VDQN�GLH�=DKO�GHU�$/8�(PSIlQJHU�HUQHXW��DXI�NQDSS�����LP�-XOL������
ZREHL�GHU�K|KHUH�$QWHLO� LP�$XJXVW�XQG�6HSWHPEHU�GXUFKDXV�VWDWLVWLVFK�EHGLQJW�ZDU��GD
GXUFK� GLH� bQGHUXQJHQ� LQ� GHU� 6WDWLVWLN� GHU�:RKOIDKUWVHUZHUEVORVHQ� GLH� *HVDPW]DKO� GHU
8QWHUVW�W]WHQ� DEQDKP�� ,P�:LQWHU� �������� KDWWHQ� VLFK� GLH�9HUKlOWQLVVH� OHLFKW� YHUlQGHUW�
(LQ�9LHUWHO�GHU�8QWHUVW�W]WHQ�EH]RJ�$/8��JXW�]ZHL�)�QIWHO�.58�XQG�HLQ�'ULWWHO�:RKOIDKUWV�
XQWHUVW�W]XQJ��,P�$SULO������VDQN�GHU�$QWHLO�GHU�$/8�%H]LHKHU�DXI�JXW������%LV�DXI�ZHQL�
JH�0RQDWH�LP�6RPPHU�XQG�)U�KKHUEVW������ODJ�GLH�=DKO�GHU�8QWHUVW�W]HQ�LQ�GHU�:2+/8
EHVWlQGLJ�XQG�WHLOZHLVH�HUKHEOLFK�XQWHU�GHU�=DKO�GHU�.58�(PSIlQJHU�
'LH�HQWVSUHFKHQGHQ�=DKOHQ�I�U�GLH�8QWHUVW�W]XQJ�$UEHLWVORVHU�LQ�GHU�6WDGW�2OGHQEXUJ�]HL�
JHQ�GHPJHJHQ�EHU�HLQ�DQGHUHV�%LOG��6DLVRQEHGLQJWH�6FKZDQNXQJHQ�VLQG�]ZDU�YRUKDQ�
GHQ��DEHU�ZHQLJHU�DXVJHSUlJW�XQG�EHVWLPPHQG��$OV�'LIIHUHQ]�]XP�$UEHLWVDPWVEH]LUN�IlOOW
LQVEHVRQGHUH� GLH� HQRUPH� =XQDKPH� GHU�:RKOIDKUWVHUZHUEVORVHQ� I�U� GHV�*HVDPWELOG� LP
:LQWHU���������DXI�
%HUHLWV�GHXWOLFK�IU�KHU�DOV�LP�JHVDPWHQ�$UEHLWVDPWVEH]LUN�HUUHLFKW�GLH�:RKOIDKUWVXQWHUVW�W�
]XQJ�GLH�JOHLFKH�%HGHXWXQJ�ZLH�GLH�$UEHLWVORVHQXQWHUVW�W]XQJ� �-DQXDU������JHJHQ�EHU
$SULO��������EHUHLWV�LP�0DL������ZLUG�VLH�]XP�+DXSWXQWHUVW�W]XQJV]ZHLJ�XQG�EOHLEW�HV�ELV
]XP�(QGH�GHV�GDUJHVWHOOWHQ�=HLWUDXPHV��'LH�$UEHLWVORVLJNHLW�LQ�GHU�6WDGW�2OGHQEXUJ�KDWWH
HLQHQ�GHXWOLFK�DXVJHSUlJWHUHQ�/DQJ]HLWFKDUDNWHU��,KU�9HUODXI�KDWWH�PHKU�bKQOLFKNHLWHQ�PLW
GHP�$UEHLWVDPWVEH]LUN�%UDNH�DOV�PLW�GHP�9HUODXI�LP�JHVDPWHQ�$UEHLWVDPWVEH]LUN�2OGHQ�
EXUJ��'DGXUFK�ZLUG�GLH�%HGHXWXQJ�GHV�8QWHUVFKLHGHV�]ZLVFKHQ�GHP�VWlGWLVFKHQ�$UEHLWV�
PDUNW�XQG�GHP� OlQGOLFKHQ�$UEHLWVPDUNW� LP�%H]LUN�2OGHQEXUJ�KHUYRUJHKREHQ��GD�HV�VLFK
EHLP� $UEHLWVDPWVEH]LUN� %UDNH� XP� HLQHQ� YHUJOHLFKVZHLVH� LQGXVWULDOLVLHUWHQ� $UEHLWVPDUNW
KDQGHOWH�
'HU�UHODWLYH�$QWHLO�GHU�8QWHUVW�W]XQJV]ZHLJH�DQ�GHU�*HVDPWXQWHUVW�W]XQJ�EHVWlWLJW�GLHV�
'HU�$QWHLO�GHU�$/8�VLQNW�LQ�]ZHL�3KDVHQ��9RQ�-DQXDU�ELV�0DL������QDKP�HU�YRQ�JXW����
DXI�HWZD�����DE��YRP�+HUEVW������ELV�]XP�+RFKVRPPHU������GDQQ�QRFKPDOV�YRQ����
DXI������'HU�$QWHLO�GHU�.58�VFKZDQNWH�YRQ�0DL������ELV�$SULO������UHJHOPl�LJ�XP�HLQ
'ULWWHO��0D[LPXP������LP�$SULO�������0LQLPXP��������LP�1RYHPEHU��������ZlKUHQG�HU
I�U�GLH�GUHL�OlQGOLFKHQ�*HELHWH�DXI�UXQGH�����LP�)U�KVRPPHU������VWLHJ�
*HPl��GHU�$QQDKPH�HLQHV�EHUHLWV�LP�)U�KMDKU������HLQVHW]HQGHQ�NRQWLQXLHUOLFKHQ�$XV�
JUHQ]XQJVSUR]HVVHV�LQ�GHU�6WDGW�2OGHQEXUJ�DXIJUXQG�ODQJ�DQKDOWHQGHU�$UEHLWVORVLJNHLW�HU�
K|KWH�VLFK�GHU�$QWHLO�GHU�:RKOIDKUWVHUZHUEVORVHQ��9RQ�$XJXVW������ELV�0lU]������HUKLHOW
MHGHU�I�QIWH�XQWHUVW�W]WH�$UEHLWVORVH�:2+/8��ELV�'H]HPEHU������GDQQ�HWZD�MHGHU�YLHUWH�
LP�HUVWHQ�4XDUWDO������MHGHU�GULWWH�8QWHUVW�W]WH�� LP�]ZHLWHQ�4XDUWDO�]ZHL�YRQ�I�QI�8QWHU�
VW�W]WHQ�XQG�DE�-XOL������PHKU�DOV�GLH�+lOIWH��,P����4XDUWDO������HUKLHOW� MHGHU�VLHEWH�ELV
VHFKVWH�8QWHUVW�W]WH�$/8��MHGHU�GULWWH�.58�XQG�MHGHU�]ZHLWH�:2+/8��'LH�IROJHQGH�hEHU�
VLFKW����YHUDQVFKDXOLFKW�DEVFKOLH�HQG�GLH�I�U�GHQ�$UEHLWVDPWVEH]LUN�XQW\SLVFKH�(QWZLFN�
OXQJ�GHU�8QWHUVW�W]WHQ]DKOHQ�LQ�GHU�6WDGW�2OGHQEXUJ�
:LH�VFKRQ� I�U�GHQ�$UEHLWVDPWVEH]LUN�%UDNH� OLHJHQ�$QJDEHQ��EHU�GLH�=DKO�GHU�$UEHLWVX�
FKHQGHQ�EHLP�$UEHLWVDPW�2OGHQEXUJ�QXU�VSRUDGLVFK�YRU��1DFK�GLHVHQ�=DKOHQ�HUKLHOWHQ�LP
:LQWHU������HWZD�����GHU�$UEHLWVXFKHQGHQ�HLQH�)RUP�GHU�$UEHLWVORVHQXQWHUVW�W]XQJ��ELV
]XP�-XQL�VDQN�GLHVH�3UR]HQW]DKO�GDQQ�DXI�XQWHU������HLQH�$EQDKPH��GLH�LP�$PWVEH]LUN
%UDNH�QLFKW�]X�EHREDFKWHQ�JHZHVHQ�ZDU��'LHVH�(QWZLFNOXQJ�ZXUGH�EHJOHLWHW�YRQ�HLQHU�$E�
QDKPH�GHV�$QWHLOV�GHU�YRP�$UEHLWVDPW�8QWHUVW�W]WHQ��$/8�XQG�.58��YRQ�����LP�-DQXDU
DXI�����GHU�$UEHLWVXFKHQGHQ�LP�-XQL��ZlKUHQG�GLHVHU�$QWHLO� LQ�%UDNH�PLW�����XQG����
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QDKH]X�JOHLFK�JUR��EOLHE��:LOO�PDQ�QLFKW�HLQH�XQZDKUVFKHLQOLFKH�XQG�XQW\SLVFKH�=XQDKPH
EHVFKlIWLJWHU�$UEHLWVXFKHQGHU� LP�)U�KMDKU�XQWHUVWHOOHQ��VR� OlVVW�VLFK�GLHVH�XQWHUVFKLHGOL�
FKH�(QWZLFNOXQJ�QXU�GXUFK�GLH��EHUGXUFKVFKQLWWOLFKH�$EQDKPH�LQIROJH�VDLVRQDOHU�$UEHLWV�
ORVLJNHLW�LP�%H]LUN�2OGHQEXUJ�EHL�JOHLFK]HLWLJHU�JU|�HUHU�9HUVDJXQJ�YRQ�:RKOIDKUWVXQWHU�
VW�W]XQJ�DXIJUXQG�QLFKW�DQHUNDQQWHU�%HG�UIWLJNHLW�HUNOlUHQ�

,,��hEHUVLFKW������8QWHUVW�W]WH�$UEHLWVORVH�LQ�GHU�6WDGW�2OGHQEXUJ���������������4XDUWDOV�
]DKOHQ�

'LH�%HGHXWXQJ�GHU�ªEHUXIV�EOLFKHQ©�$UEHLWVORVLJNHLW� LP�%H]LUN�GHV�$UEHLWVDPWHV�2OGHQ�
EXUJ�ZLUG�GXUFK�GLH�GHXWOLFKH�JU|�HUH�$EQDKPH�GHU�PlQQOLFKHQ�$UEHLWVXFKHQGHQ�JHJHQ�
�EHU�GHQ�ZHLEOLFKHQ�XQWHUVWULFKHQ��GLH�JOHLFKIDOOV�EHL�GHQ�8QWHUVW�W]WHQ]DKOHQ�]X�EHREDFK�
WHQ� LVW�� )UDXHQ� VWHOOWHQ� LP� -DQXDU� ������ ����� GHU� $UEHLWVXFKHQGHQ� XQG� ����� GHU� YRP
$UEHLWVDPW� XQWHUVW�W]WHQ� $UEHLWVORVHQ��� ,P� 0lU]� ZDUHQ� HV� ������ GHU� 6XFKHQGHQ� XQG
�����GHU�8QWHUVW�W]WHQ��LP�0DL�������XQG�ZLHGHUXP������XQG�VFKOLH�OLFK�LP�-XQL������
GHU�6XFKHQGHQ�XQG������GHU�8QWHUVW�W]WHQ��'LH�OHW]WHUH�(QWZLFNOXQJ���=XQDKPH�GHV�$Q�
WHLOV�DQ�GHQ�6XFKHQGHQ�EHL�$EQDKPH�GHV�$QWHLOV�DQ�GHQ�8QWHUVW�W]WHQ���N|QQWH�DXI�$XV�
VWHXHUXQJHQ�QDFK�HUVFK|SIWHP�$/8�$QVSUXFK�GXUFK�GLH�%HG�UIWLJNHLWVSU�IXQJ�LQ�GHU�.UL�
VHQXQWHUVW�W]XQJ� KLQGHXWHQ� XQG� VR� HQWZHGHU� (KHIUDXHQ� RGHU� MXJHQGOLFKH�$UEHLWHULQQHQ
EHWURIIHQ�KDEHQ��9RQ�GHQ�PlQQOLFKHQ�$UEHLWVXFKHQGHQ�HUKLHOWHQ� LP�-DQXDU������NQDSS
����HLQH�8QWHUVW�W]XQJ�GXUFK� GDV�$UEHLWVDPW�� LP�0lU]� ����� LP�0DL� ����XQG� LP� -XQL
����� )�U� GLH� ZHLEOLFKHQ� $UEHLWVXFKHQGHQ� ODXWHWHQ� GLH� HQWVSUHFKHQGHQ� =DKOHQ�� ����
���������������$UEHLWVORVH�)UDXHQ�KDWWHQ�QXU�LQ�HLQHP�KDOE�VR�JUR�HQ�8PIDQJ�ZLH�0lQ�
QHU�=XJDQJ�]X�8QWHUVW�W]XQJVOHLVWXQJHQ�GHV�$UEHLWVDPWHV��ZDV�GXUFK�HLQHQ�K|KHUHQ�$Q�
WHLO� DQ� XQVWlQGLJHU�� NHLQH� $QZDUWVFKDIW� EHJU�QGHQGHU� %HVFKlIWLJXQJ� XQG� GXUFK� GLH� JH�
VFKOHFKWVVSH]LILVFKHQ�:LUNXQJHQ�GHU�%HG�UIWLJNHLWVSU�IXQJ�HUNOlUW�ZHUGHQ�N|QQWH�
'HU� )UDXHQDQWHLO� XQWHU� GHQ� %H]LHKHU� YRQ� $UEHLWVORVHQXQWHUVW�W]XQJ� �$/8�� EHWUXJ� ����
]ZLVFKHQ������XQG������������ODJ�HU�EHL������DP�-DKUHVDQIDQJ�XQG�VWLHJ�DXI�����]XU
-DKUHVPLWWH��XP�DP�-DKUHVHQGH�QXU�XQZHVHQWOLFK�GDUXQWHU�]X� OLHJHQ�������HUK|KWH�VLFK
GHU� )UDXHQDQWHLO� XQWHU� GHQ�$/8�%H]LHKHUQ� YRQ� �����DP� -DKUHVDQIDQJ� DXI� ������� ]XU
-DKUHVPLWWH��0LW�GHU�(LQI�KUXQJ�GHU�%HG�UIWLJNHLWVSU�IXQJ�DXFK� LQ�GHU�$UEHLWVORVHQXQWHU�
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VW�W]XQJ�0LWWH������JLQJ�GHU�)UDXHQDQWHLO�GDQQ�JXW�����]XU�FN��,P�:LQWHU���������EHWUXJ
HU�]ZLVFKHQ�����XQG�������LP�$XJXVW��������������HLQ�-DKU�VSlWHU�QXU�QRFK�������'LHVH
9HUULQJHUXQJ�HQWVSULFKW�GHU�I�U�GDV�$UEHLWVDPW�%UDNH�GDUJHVWHOOWHQ�(QWZLFNOXQJ�
=ZLVFKHQ�����XQG�����GHU�LQ�GHU�$/8�XQWHUVW�W]WHQ�)UDXHQ�NDPHQ������DXV�GHU�6WDGW
2OGHQEXUJ�� $Q� GHP� VWlGWLVFKHQ� &KDUDNWHU� ZHLEOLFKHQ� 8QWHUVW�W]XQJVEH]XJHV� lQGHUWH
VLFK� HUVW� LP�:LQWHU� �������� HWZDV�*UDYLHUHQGHV�� DOV� GLH� =DKO� XQWHUVW�W]WHU� DUEHLWVORVHU
)UDXHQ�LQ�GHQ�GUHL�OlQGOLFKHQ�bPWHUQ�LQ�GLH�+|KH�VFKQHOOWH��-HW]W�ZRKQWHQ�QXU�QRFK����
GHU�$/8�%H]LHKHULQQHQ� LQ�GHU�6WDGW��GRFK� LQ�GHQ� IROJHQGHQ�0RQDWHQ�VWLHJ�GLHVHU�$QWHLO
UDVFK�ZLHGHU�DXI�����LP�-XQL�XQG�����LP�6HSWHPEHU��'LH�HEHQ�DQJHVSURFKHQH�$XVJUHQ�
]XQJ�ZHLEOLFKHU�$/8�%H]LHKHULQQHQ�LQIROJH�JHVHW]OLFKHU�bQGHUXQJHQ�GXUFK�GLH�1RWYHURUG�
QXQJ�YRP�-XQL������ WUDI� LQVEHVRQGHUH��ZLH�GLH�=DKOHQ� LQ�GHQ�7DEHOOHQ���XQG���]HLJHQ�
$/8�%H]LHKHULQQHQ� LQ�GHQ� OlQGOLFKHQ�*HELHWHQ��$E�0LWWH������ZDUHQ�ZHLEOLFKH�$/8�%H�
]LHKHULQQHQ�DX�HUKDOE�GHU�6WDGW�2OGHQEXUJ�VR�JXW�ZLH�JDU�QLFKW�PHKU�YRUKDQGHQ�
'LH�=DKO� GHU�%H]LHKHULQQHQ�YRQ�.58�PDFKWH�� DOV� VLH� LKUHQ�DEVROXW� K|FKVWHQ�6WDQG�PLW
����XQWHUVW�W]WHQ�)UDXHQ�LP�0lU]������HUUHLFKWH�XQG�HUVWPDOV��EHU�GHU�=DKO�GHU�$/8�%H�
]LHKHULQQHQ�ODJ��HLQHQ�$QWHLO�YRQ������DQ�DOOHQ�.58�%H]LHKHUQ�DXV��$XFK�0LWWH�������DOV
MHGH�VHFKVWH�$/8�DQ�HLQH�)UDX�JH]DKOW�ZXUGH��JLQJ�QXU�MHGH�����.58�DQ�HLQH�)UDX��%H�
PHUNHQVZHUW�DQ�GHU�ZHLWHUHQ�(QWZLFNOXQJ�DE�0lU]������ LVW��GDVV�VHLWGHP� MHZHLOV�PHKU
(PSIlQJHULQQHQ�YRQ�.58�DOV� YRQ�$/8� UHJLVWULHUW�ZXUGHQ��8QWHUVW�W]WH�)UDXHQDUEHLWVOR�
VLJNHLW�GDXHUWH��EHUZLHJHQG�OlQJHU�DOV�GHU�$/8�$QVSUXFK��XQG�XQWHU�GHQ�$/8�EH]LHKHQ�
GHQ�)UDXHQ��EHUVWDQG�HLQH�0HKUKHLW�GLH�%HG�UIWLJNHLWVSU�IXQJ��G�K��HV�KDQGHOWH�VLFK�QLFKW
XP�(KHIUDXHQ�RGHU�MXJHQGOLFKH�$UEHLWVNUlIWH��VRQGHUQ�XP�)UDXHQ��GLH�DXI�HLQHQ�HLJHQHQ
9HUGLHQVW� DQJHZLHVHQ�ZDUHQ��:HQQ� GLH� DEVROXWHQ� =DKOHQ� DXFK� QLHGULJ� VLQG�� VR� N|QQWH
KLHULQ� GRFK� HLQ� +LQZHLV� DXI� HLQH� HUIROJYHUVSUHFKHQGH� JHVFKOHFKWVVSH]LILVFKH� 9HUGUlQ�
JXQJVSROLWLN�JHJHQ�)UDXHQ�DXI�GHP�$UEHLWVPDUNW�DE�0LWWH������OLHJHQ�
'LH�=DKO�GHU�)DPLOLHQ]XVFKODJVHPSIlQJHU�EHL�GHU�$/8�XQG�.58�ODJ�DXFK�LP�%H]LUN�GHV
$UEHLWVDPWHV�2OGHQEXUJ�ZLH�LQ�%UDNH��EHU�GHP�'XUFKVFKQLWW�GHV�/DQGHVDUEHLWVDPWHV��,P
:LQWHU���������NDPHQ�DXI�����8QWHUVW�W]WH�]ZLVFKHQ�����XQG�����PLW�XQWHUVW�W]WH�$QJH�
K|ULJH��LP�$SULO������VRJDU������'LHVHU�$QWHLO�ZXUGH�DXFK�LP�IROJHQGHQ�:LQWHU�ZLHGHU�HU�
UHLFKW��LQ�GHP�GLH�=DKOHQ�YRQ�����LP�1RYHPEHU�DXI�����LP�'H]HPEHU������DQVWLHJHQ��,Q
GHU�:RKOIDKUWVXQWHUVW�W]XQJ�NDPHQ�LQ�GHU�6WDGW�2OGHQEXUJ�ELV�]XP�)U�KMDKU������DXI����
DQHUNDQQWH� :RKOIDKUWVHUZHUEVORVH� VRJDU� ]ZLVFKHQ� ���� XQG� ���� �1RYHPEHU� ������ PLW
XQWHUVW�W]WH�$QJHK|ULJH��%LV�]XP�+HUEVW������VDQN�GLHVH�=DKO�DXI�����$QJHK|ULJH��GLH
ELV�]XU� OHW]WPDOLJHQ�(UIDVVXQJ� LP�$XJXVW������GDQQ�QDKH]X�NRQVWDQW�EOLHE�� ,Q�GHQ�GUHL
bPWHUQ� NDPHQ� DXI� ����:RKOIDKUWVHUZHUEVORVH� LP�'H]HPEHU� ������ ����$QJHK|ULJH�� LP
'H]HPEHU������ZDUHQ�HV������ZREHL�LP�$PW�)ULHVR\WKH�DXI�HLQHQ�8QWHUVW�W]WHQ�VRJDU�JXW
��$QJHK|ULJH�HQWILHOHQ��LP�$XJXVW������HQWILHOHQ�LQ�)ULHVR\WKH�DXI����8QWHUVW�W]WH����$Q�
JHK|ULJH�� LQ� DOOHQ� GUHL� bPWHUQ� DXI� ���8QWHUVW�W]WH� ���$QJHK|ULJH��:lKUHQG� VLFK� LQ� GHU
6WDGW�2OGHQEXUJ�DOVR�GLH�=DKO�GHU�PLW�XQWHUVW�W]WHQ�$QJHK|ULJHQ�QDKH]X�KDOELHUWH��EHWUXJ
GLH�$EQDKPH� LQ� GHQ� OlQGOLFKHQ�*HELHWHQ� NDXP������(LQGHXWLJH�+LQZHLVH� I�U� HLQH� YHU�
VFKlUIWH�$XVJUHQ]XQJ�YRQ�$QJHK|ULJHQ� OLHJHQ�QLFKW� YRU�� VR�GDVV�GLHVH�XQWHUVFKLHGOLFKH
(QWZLFNOXQJ� HKHU� DXI� HLQH� =XQDKPH� OHGLJHU� :RKOIDKUWVHUZHUEVORVHU� PLW� HLQHU� HLJHQHQ
8QWHUVW�W]XQJ� ]XU�FN]XI�KUHQ� LVW�� ZlKUHQG� LQ� GHQ� OlQGOLFKHQ� *HELHWHQ� M�QJHUH�� OHGLJH
$XVJHVWHXHUWH�HKHU� LP�5DKPHQ�GHU�)DPLOLH�XQWHUVW�W]W�ZXUGHQ�RGHU�DOV�PLW�XQWHUVW�W]WH
$QJHK|ULJH�DXIWDXFKWHQ�
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'DV�$XVPD��GHU�$UEHLWVORVLJNHLW��JHPHVVHQ�LQ�GHU�=DKO�GHU�8QWHUVW�W]WHQ� MH�(LQZRKQHU�
(UZHUEVSHUVRQHQ��%HDPWHQ��$QJHVWHOOWHQ�XQG�$UEHLWHU�VRZLH�QXU� I�U�$UEHLWHU�VWHOOWH�VLFK
]ZLVFKHQ�6WDGW�XQG�/DQG�ELV�]XP�,��4XDUWDO������UHFKW�XQWHUVFKLHGOLFK�GDU��)�U�GLH�*H�
VDPW]DKO�GHU�(LQZRKQHU�XQG�GHU�(UZHUEVSHUVRQHQ� ODJHQ�GLH�VWlGWLVFKHQ�4XRWHQ� MHZHLOV
K|KHU�� MHZHLOV� LP� ,�� -DKUHVTXDUWDO�ZDU�GLH�DXI� GHU�%DVLV�GHU�%HDPWHQ��$QJHVWHOOWHQ�XQG
$UEHLWHU�JHELOGHWH�4XRWH�MHGRFK�LQ�GHQ�GUHL�bPWHUQ�LP�*HJHQVDW]�]X�GHQ��EULJHQ�4XDUWD�
OHQ�K|KHU��+LHULQ�NDPHQ�]ZHL�8UVDFKHQ�]XVDPPHQ��GLH�K|KHUH�VDLVRQDOH�$UEHLWVORVLJNHLW
XQG�GHU�QLHGULJHUH�%HDPWHQDQWHLO�LQ�GHQ�OlQGOLFKHQ�*HELHWHQ��%H]RJHQ�DXI�GLH�$UEHLWHU�DO�
OHLQ�ODJ�GLH�4XRWH�GHU�8QWHUVW�W]WHQ�LQ�GHU�6WDGW�DXFK�LP�:LQWHU��EHU�GHU�OlQGOLFKHQ�4XR�
WH��ZREHL�GLH�$EVWlQGH�VRJDU�QRFK�]XQDKPHQ��ZDV�LQVJHVDPW�DOV�+LQZHLV�DXI�HLQH�JU|�H�
UH�$UEHLWVORVLJNHLW�XQWHU�$QJHVWHOOWHQ�EHWUDFKWHW�ZHUGHQ�NDQQ��1HEHQ�GHP�XQWHUVFKLHGOL�
FKHQ�9HUODXI�GHU�.XUYHQ�I�U�GLH�4XRWHQ�MH�%HDPWHQ��$QJHVWHOOWHQ�XQG�$UEHLWHU�]ZLVFKHQ
6WDGW� XQG�bPWHUQ�JLEW� GLHVHV�'LDJUDPP�DXFK�HLQLJH� DXIVFKOXVVUHLFKH�+LQZHLVH�DXI� GLH
$XVVDJHNUDIW�GHU�HLQ]HOQHQ�4XRWHQ��,Q�%H]LUNHQ��LQ�GHQHQ�HLQ�KRKHU�$QWHLO�DQ�6HOEVWVWlQ�
GLJHQ�XQG�PLWKHOIHQGHQ�)DPLOLHQDQJHK|ULJHQ�XQWHU�GHQ�(UZHUEVSHUVRQHQ�]X�YHU]HLFKQHQ
LVW�� ELOGHQ�GLH�DXI� VLH�EH]RJHQHQ�$UEHLWVORVHQTXRWHQ�GLH� VDLVRQDOHQ�6FKZDQNXQJHQ�QXU
DEJHVFKZlFKW�DE��GDJHJHQ�HQWVSULFKW�GLH�.XUYH�I�U�%HDPWH��$QJHVWHOOWH�XQG�$UEHLWHU�DQ�
QlKHUQG�GHP�%LOG�GHU�.XUYH�I�U�GLH�DEVROXWHQ�8QWHUVW�W]WHQ]DKOHQ�
'LH�4XDUWDOV]DKOHQ�I�U�GLH�6WDGW�2OGHQEXUJ�ELV�(QGH�������7DEHOOH����7HLO�&��]HLJHQ�HLQHQ
lKQOLFKHQ�9HUODXI�ZLH� LP�$UEHLWVDPWV�%UDNH��(UVWPDOV� LP� ,,,�4XDUWDO������ZDU�GLH�:RKO�
IDKUWVXQWHUVW�W]XQJ�QLFKW�PHKU�GHU�+DXSWXQWHUVW�W]XQJV]ZHLJ�I�U�$UEHLWVORVH�LQ�GHU�6WDGW�
VRQGHUQ�GLH�.ULVHQXQWHUVW�W]XQJ��%LQQHQ�HLQHV� -DKUHV�ZXUGH�QXU�QRFK� MHGHU� ]HKQWH�ELV
HOIWH�XQWHUVW�W]WH��DQHUNDQQWH�$UEHLWVORVH�DXV�GHU�VWlGWLVFKHQ�:RKOIDKUWVNDVVH�XQWHUVW�W]W�
$XFK�KLHU�ZHLVHQ�GLH�8QWHUVW�W]WHQ]DKOHQ�DXI�HLQHQ�DXV�GHU�6LFKW�GHV�NRPPXQDOHQ�+DXV�
KDOWHV� JHOXQJHQHQ�*HEUDXFK� GHU�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ� KLQ�� 9RP�6LQNHQ� GHU
8QWHUVW�W]WHQ]DKOHQ� JLQJ� HLQH� ZHLW� JU|�HUH� (QWODVWXQJ� I�U� GLH� 6WDGWNDVVH� DOV� I�U� GLH
$UEHLWVDPWVNDVVH�DXV��'LHVH�]lKOWH�LP�HUVWHQ�+DOEMDKU������QRFK�HEHQVR�YLHOH�$/8�%H�
]LHKHU�ZLH� LP�HUVWHQ�+DOEMDKU�������DOOHLQ�GLH�=DKO�GHU�.58�%H]LHKHU�KDWWH�VLFK�XP�HLQ
)�QIWHO�YHUULQJHUW��ZlKUHQG�GLH�=DKO�GHU�:2+/8�8QWHUVW�W]WHQ�QXU�QRFK�HWZD�HLQ�=ZDQ�
]LJVWHO�GHV�1LYHDXV�YRP�HUVWHQ�+DOEMDKU������DXVPDFKWH��hEHU�GHQ�:HJ�GHU�%HVFKlIWL�
JXQJVPD�QDKPHQ�ZDU�HV�JHOXQJHQ��LQ�JU|�HUHP�8PIDQJ�VWlGWLVFKH�:RKOIDKUWVHUZHUEV�
ORVH�]XPLQGHVW� LQ�GLH�$UEHLWVDPWVXQWHUVW�W]XQJ�]X�UHYROYLHUHQ� �YJO��'LDJUDPP����� ,Q�GHU
6WDGW�2OGHQEXUJ�JHODQJ�GLHV�RIIHQEDU�VFKQHOOHU�XQG�XPIDQJUHLFKHU�DOV�LP�$UEHLWVDPWVEH�
]LUN�%UDNH�
'LH�I�U�GLH�6WDGW�2OGHQEXUJ�EHUHFKQHWHQ�$UEHLWVORVHQTXRWHQ�VLQG�I�U�GDV�,,�4XDUWDO�����
GRSSHOW�EHUHFKQHW��ZREHL�VRZRKO�GLH�*HELHWVHUZHLWHUXQJ�LP�=XJH�GHU�9HUZDOWXQJVUHIRUP
ZLH� GLH� (UJHEQLVVH� GHU� 9RONV]lKOXQJ� ����� XQG� QXU� QRFK� GLH� $UEHLWHU� XQG�$QJHVWHOOWHQ
�RKQH� %HDPWH�� EHU�FNVLFKWLJW� ZXUGHQ�� 'LH� YHUlQGHUWHQ� 3UR]HQW]DKOHQ� ]HLJHQ�� GDVV�PLW
GHU�*HPHLQGH�2KPVWHGH�HLQH�HKHPDOV�YRUVWlGWLVFKH�$UEHLWHUJHPHLQGH�]XU�6WDGW�2OGHQ�
EXUJ�NDP��GD�GLH�$UEHLWVORVHQTXRWH�EH]RJHQ�DXI�$UEHLWHU�ZHLW�VWlUNHU�VDQN�DOV�GLH�DQGH�
UHQ�4XRWHQ��LQVEHVRQGHUH�GLH�EH]RJHQ�DXI�GLH�(UZHUEVSHUVRQHQ��$XIIDOOHQG�LVW�JHJHQ�EHU
GHP�HQWVSUHFKHQGHQ�6FKDXELOG�I�U�GHQ�%H]LUN�GHV�$UEHLWVDPWHV�%UDNH��'LDJUDPP���XQWHU
,,�������GHU�JHULQJHUH�$EVWDQG�]ZLVFKHQ�GHU�.XUYH�I�U�GLH�(UZHUEVSHUVRQHQ�XQG�GLH�%HDP�
WHQ�� $QJHVWHOOWHQ� XQG� $UEHLWHU�� DEHU� GHU� HUKHEOLFK� JU|�HUH� ]ZLVFKHQ� GLHVHU� XQG� GHU
ª$UEHLWHUNXUYH���'HU� HUVWH�8QWHUVFKLHG�ZLUG� GXUFK� GLH� JHULQJHUH�%HGHXWXQJ� YRQ�6HOEVW�
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VWlQGLJHQ�XQG�PLWKHOIHQGHQ�)DPLOLHQDQJHK|ULJHQ�XQWHU�GHQ�(UZHUEVSHUVRQHQ�HUNOlUW��GHU
OHW]WHUH�GXUFK�GHQ�K|KHUHQ�$QWHLO�YRQ�$QJHVWHOOWHQ�XQG�%HDPWHQ�
$EVFKOLH�HQG�VROO�DXFK�I�U�GLH�6WDGW�2OGHQEXUJ�HLQ�9HUJOHLFK�GHU�8QWHUVW�W]WHQ]DKOHQ�PLW
GHU�(UZHUEVORVHQ]DKO�YRP�����-XQL������DQJHVWHOOW�ZHUGHQ��(QGH�0DL�ZXUGHQ�LQ�GHU�6WDGW
2OGHQEXUJ� ����$/8�%H]LHKHU�� ����.58�%H]LHKHU� XQG� ������:2+/8�%H]LHKHU� JH]lKOW�
]XVDPPHQ�������8QWHUVW�W]WH��=ZHL�:RFKHQ�VSlWHU�ZXUGHQ�EHL�GHU�9RONV]lKOXQJ������
3HUVRQHQ�DOV�(UZHUEVORVH�HUIDVVW��'HU�$QWHLO�GHU�8QWHUVW�W]WHQ�DQ�GLHVHU�=DKO�EHWUXJ�JXW
�����+LQVLFKWOLFK�GHU�9HUJOHLFKEDUNHLW�NDQQ�DQ�GLHVHU�6WHOOH�DXI�YRUDXVJHJDQJHQH�%HPHU�
NXQJHQ�YHUZLHVHQ�ZHUGHQ�

����� 8QWHUVW�W]WH�$UEHLWVORVH�LP�$UEHLWVDPWVEH]LUN�9HFKWD

,P� IROJHQGHQ� ZHUGHQ� ]XU� 9HUPHLGXQJ� XQQ|WLJHU� :LHGHUKROXQJHQ� QXU� GLH� FKDUDNWHULVWL�
VFKHQ�DEZHLFKHQGHQ�0HUNPDOH�GHU�XQWHUVW�W]WHQ�$UEHLWVORVLJNHLW�LP�%H]LUN�9HFKWD�GDUJH�
VWHOOW�
'LH� XQWHUVW�W]WH�$UEHLWVORVLJNHLW� LP�%H]LUN�9HFKWD�ZDU� ELV�0LWWH� ����� YRU� DOOHP�6DLVRQ�
DUEHLWVORVLJNHLW��ZREHL�DOOHUGLQJV�EHUHLWV�GHU�5�FNJDQJ�LP�6RPPHU������QLFKW�GHQMHQLJHQ
YRP�9RUMDKU�HUUHLFKW��=XJOHLFK�KDQGHOWH�HV�VLFK�XP�GLH�$UEHLWVORVLJNHLW�PlQQOLFKHU�$UEHLWV�
ORVHQXQWHUVW�W]XQJVHPSIlQJHU�� ,Q� GHU� $UEHLWVORVHQXQWHUVW�W]XQJ� JLQJ� DOOHQIDOOV� DXI� GHP
7LHIVWDQG� GHU�PlQQOLFKHQ� $UEHLWVORVLJNHLW� MHGH� ]HKQWH� 8QWHUVW�W]XQJ� DQ� HLQH� )UDX�� HQW�
VFKHLGHQGHU� ZDU� QRFK�� GDVV� LQ� GHU� .ULVHQXQWHUVW�W]XQJ� )UDXHQ� DXIJUXQG� GHU� %HG�UIWLJ�
NHLWVSU�IXQJ�VR�JXW�ZLH�JDU�QLFKW�YHUWUHWHQ�ZDUHQ��+LHUDQ�lQGHUWH�VLFK�HUVW�DE�GHP�+HUEVW
�����HWZDV��QRFK������VWLHJ�GLH�=DKO�GHU�ZHLEOLFKHQ�.ULVHQXQWHUVW�W]XQJVHPSIlQJHU�DQ�
0|JOLFKHUZHLVH�KDQGHOW�HV�VLFK�KLHUEHL�XP�HLQHQ�+LQZHLV�DXI�GLH�9HUGUlQJXQJ�YRQ�)UDXHQ
]X� *XQVWHQ� YRQ� 0lQQHUQ� DXV� %HVFKlIWLJXQJVYHUKlOWQLVVHQ�� 'LH� .ULVHQXQWHUVW�W]XQJ
VHOEVW�VSLHOWH�HUVW�DE�0LWWH������HLQH�5ROOH��DOV�LKUH�(PSIlQJHU]DKOHQ�JOHLFK]HLWLJ�PLW�GHQ
$UEHLWVORVHQXQWHUVW�W]WHQ]DKOHQ� DQVWLHJHQ� XQG� GLHVH� HUVWPDOV� LP�$SULO� ����� �EHUWUDIHQ�
'DQDFK�EOLHE�GLH�.ULVHQXQWHUVW�W]XQJ�ELV�$QIDQJ������GHU�EHGHXWHQGVWH�8QWHUVW�W]XQJV�
]ZHLJ��VLHKW�PDQ�YRP�-DKUHVZHFKVHO���������DE�
'LH�JUR�H�%HGHXWXQJ�GHU�$UEHLWVORVHQXQWHUVW�W]XQJ�LP�9HUJOHLFK�PLW�GHQ�DQGHUHQ�%H]LU�
NHQ� OlVVW� VLFK�PLW� GHP�DJUDULVFKHQ�&KDUDNWHU�GHV�%H]LUNV�HUNOlUHQ��'LH� ODQGZLUWVFKDIWOL�
FKHQ�)DPLOLHQYHUKlOWQLVVH�QDKPHQ�GLH�$UEHLWVORVHQ��GHUHQ�$UEHLWVORVHQXQWHUVW�W]XQJ�DE�
JHODXIHQ� ZDU�� DXI�� ,QIROJH� GHU� %HG�UIWLJNHLWVSU�IXQJ� HUKLHOWHQ� VLH� NHLQH� .ULVHQXQWHUVW�W�
]XQJ�PHKU��'LHVH�(UNOlUXQJ�LVW�DOOHUGLQJV�LQVRZHLW�NXU]VFKO�VVLJ��DOV�ELV�]XU�DOOJHPHLQHQ
(LQI�KUXQJ�GHU�.ULVHQXQWHUVW�W]XQJ� LP�6RPPHU������GHU�$UEHLWVDPWVEH]LUN�9HFKWD�]XP
JU|�WHQ�7HLO�YRQ�LKU�RKQHKLQ�DXVJHQRPPHQ�ZDU��YJO��$EVFKQLWW�,���%HVWlWLJW�ZLUG�GLH�JUR�H
5ROOH�GHU�%HG�UIWLJNHLWVSU�IXQJ�I�U�GLH�QLHGULJHQ�$QWHLOH�GHU�.58�DQ�GHQ�8QWHUVW�W]WHQ�MH�
GRFK�GLH�=DKOHQ� I�U�GLH�XQWHUVW�W]WHQ�:RKOIDKUWVHUZHUEVORVHQ��/HGLJOLFK� LP�$XJXVW�����
HUUHLFKWH�GLH�=DKO�GHU�:RKOIDKUWVXQWHUVW�W]WHQ�GLH�=DKO�GHU�(PSIlQJHU�YRQ�$UEHLWVORVHQ�
XQWHUVW�W]XQJ��DOOHLQ�I�U�GLH�]ZHLWH�+lOIWH�GHV�-DKUHV������EH]RJ�MHGHU�I�QIWH�XQWHUVW�W]WH
$UEHLWVORVH�VHLQH�8QWHUVW�W]XQJ�YRP�:RKOIDKUWVDPW��*OHLFK]HLWLJ�]HLJHQ�DEHU�GLH�VWHLJHQ�
GHQ�=DKOHQ�GHU�.ULVHQXQWHUVW�W]WHQ��GDVV�GLH�$UEHLWVORVLJNHLW�LQ�9HFKWD�HEHQIDOOV�]X�HLQHP
HUKHEOLFKHQ�7HLO�/DQJ]HLWDUEHLWVORVLJNHLW�JHZRUGHQ�ZDU��VR�GDVV�ZLH�LQ�GHQ�DQGHUHQ�%H]LU�
NHQ�HLQ�ZHLWHUHV�$QVWHLJHQ�GHU�=DKO�XQG�GHU�$QWHLOH�GHU�:RKOIDKUWVHUZHUEVORVHQ�]X�HUZDU�
WHQ�JHZHVHQ�ZlUH��:HQQ�GLHV�QLFKW�GHU�)DOO�ZDU��VR�ELHWHQ�VLFK�]ZHL�(UNOlUXQJHQ�DQ��'LH
ª+LOIVEHG�UIWLJNHLW©�N|QQWH�DXFK�QDFK�LKUHU�$QJOHLFKXQJ�I�U�DOOH�8QWHUVW�W]XQJV]ZHLJH�LP



$UEHLWVPDUNW�2OGHQEXUJ�LQ�GHU�6WDWLVWLN� ���

.DKUV������)RUVFKXQJVEHULFKW

6RPPHU������EHL�GHU�|IIHQWOLFKH�)�UVRUJH�VWUHQJHU�JHKDQGKDEW�ZRUGHQ�VHLQ�RGHU�HV�EH�
VWDQG�LQ�GHQ�OlQGOLFKHQ�*HELHWHQ�HLQH�JU|�HUH�+HPPVFKZHOOH��VLFK��EHUKDXSW�DQ�GLH�*H�
PHLQGH� ZHJHQ� HLQHU� 8QWHUVW�W]XQJ� ]X� ZHQGHQ�� $QGHUHUVHLWV� LVW� GDUDQ� ]X� GHQNHQ�� GD�
QDFK�GHP�$XVODXIHQ�GHU�.ULVHQXQWHUVW�W]XQJ�I�U�PDQFKH�$UEHLWVORVH�WDWVlFKOLFK�GLH�XQWHU�
VW�W]WH� $UEHLWVORVLJNHLW� EHHQGHW� ZDU�� ZHLO� VLH� VFKQHOO� LQ� HLQH� 1RWVWDQGVDUEHLW� YHUPLWWHOW
RGHU� LQ� GHQ� $UEHLWVGLHQVW� �EHUQRPPHQ� ZXUGHQ�� 'HU� $UEHLWVDPWVEH]LUN� 9HFKWD� ZDU� HLQ
6FKZHUSXQNW�GHU�|IIHQWOLFKHQ�$UEHLWHQ� LP�/DQG�2OGHQEXUJ�XQG�HEHQVR�HLQ�6FKZHUSXQNW
GHV�)UHLZLOOLJHQ�$UEHLWVGLHQVWHV��'DGXUFK�N|QQWH�HV�GHQ�*HPHLQGHQ�UHODWLY�OHLFKW�JHIDOOHQ
VHLQ��LKUH�:RKOIDKUWVXQWHUVW�W]WHQ�LQ�%HVFKlIWLJXQJVIRUPHQ�XQWHU]XEULQJHQ�
)�U�GHQ�6RPPHU������LVW�GLH�OHW]WH�(UNOlUXQJ�GLH�]XWUHIIHQGH��%LQQHQ�ZHQLJHU�0RQDWH�ZDU
HV� LP�$UEHLWVDPWVEH]LUN�9HFKWD�JHOXQJHQ��:RKOIDKUWVHUZHUEVORVH� LQ�HLQHP�VROFKHQ�8P�
IDQJ� LQ� %HVFKlIWLJXQJVPD�QDKPHQ� XQWHU]XEULQJHQ�� GDVV� YRQ�+HUEVW� ����� ELV� 6RPPHU
�����GLH�8QWHUVW�W]WHQ]DKOHQ�KLHU�DXI�GHQ�6WDQG�YRQ�0LWWH������]XU�FNJLQJHQ��$E�6RP�
PHU� ����� VSLHOWHQ� VLH� EHL� GHU� 8QWHUVW�W]XQJ� $UEHLWVORVHU� �EHUKDXSW� NHLQH� 5ROOH� PHKU�
1HEHQ�GHU�9LHO]DKO�YRQ�%HVFKlIWLJXQJVPD�QDKPHQ�LP�%H]LUN�HUOHLFKWHUWH�LKUH�UHODWLY�JH�
ULQJH�=DKO�GLHVHQ�UDVFKHQ�5�FNJDQJ�
*OHLFKZRKO� EHGHXWHWH� GLHVHU� 5�FNJDQJ� EHL� GHQ� NRPPXQDO� XQWHUVW�W]WHQ� $UEHLWVORVHQ
DXFK�LP�%H]LUN�9HFKWD�QLFKW�GHQ�DOOJHPHLQHQ�$EEDX�GHU�$UEHLWVORVLJNHLW��9LHOPHKU�JLQJHQ
GLH�8QWHUVW�W]WHQ]DKOHQ�EHL�$/8�XQG�.58�GHXWOLFK�ODQJVDPHU�]XU�FN��ZREHL�VLFK�MHGRFK
GLH�6DLVRQEHZHJXQJHQ�ZLHGHU�HLQVWHOOWHQ��'DYRQ�DEZHLFKHQGH�6FKZDQNXQJHQ���HLQ�:LH�
GHUDQVWLHJ�]XU�-DKUHVPLWWH��������JLQJHQ�DXI�(LQVFKUlQNXQJHQ�EHL�GHQ�|IIHQWOLFKHQ�$UEHL�
WHQ�E]Z��DXI�GHQ�(LQWULWW�GRUW�(QWODVVHQHU�LQ�GLH�$/8�]XU�FN��$XFK�0LWWH������ZDU�GLH�=DKO
GHU�XQWHUVW�W]WHQ�$UEHLWVORVHQ�QRFK�K|KHU�DOV�0LWWH������XQG������XQG�NDXP�QLHGULJHU�DOV
0LWWH�������,P�)U�KMDKU������ZXUGH�GHU�%H]LUN�GDQQ�ªDUEHLWVORVHQIUHL©�
,P�$UEHLWVDPWVEH]LUN�9HFKWD�IROJWH�GLH�-DKUHVNXUYH�I�U�GLH�(PSIlQJHU�YRQ�$UEHLWVORVHQ�
XQWHUVW�W]XQJ�ZlKUHQG�GHV�JHVDPWHQ�=HLWUDXPHV�GHP� WUDGLWLRQHOOHQ�VDLVRQDOHQ�9HUODXI�
ZREHL� GLH� 6SLW]HQ� XQWHUVFKLHGOLFK� KRFK� DXVILHOHQ�� ����� ZLH� ������ ����� ZLH� ����� XQG
������'DYRQ�DEZHLFKHQG�VWLHJHQ�GLH�8QWHUVW�W]WHQ]DKOHQ�LQ�GHU�9HUVLFKHUXQJ�DOOHLQ�����
EHUHLWV� LP�6HSWHPEHU�VWDWW�ZLH��EOLFK�HUVW� LP�'H]HPEHU��$E�GLHVHP�=HLWSXQNW�VHW]WH�HLQ
VWHWLJHU�$QVWLHJ� EHL� GHQ�.58�(PSIlQJHUQ� HLQ�� GHU� LP�$SULO� ����� VHLQHQ�+|KHSXQNW� HU�
UHLFKW��,Q�GLHVHU�3KDVH�YRQ�HLQHP�JXWHQ�KDOEHQ�-DKU�YHUlQGHUWH�GLH�XQWHUVW�W]WH�$UEHLWVOR�
VLJNHLW�LQ�9HFKWD�LKU�*HVLFKW��KLHU�EHJDQQ�GLH�HLJHQWOLFKH�$UEHLWVPDUNWNULVH��6LH�KLHOW��EHU
GDV�JDQ]H�-DKU������DQ��ZREHL�MHGRFK�HUKHEOLFKH�VDLVRQDOH�(LQIO�VVH�EHPHUNEDU�VLQG�XQG
HUUHLFKW�LP�:LQWHU���������QXU�HWZD�VLHE]LJ�3UR]HQW�GHV�9RUMDKUHV��,P�,�4DXUWDO������ND�
PHQ�DXI������(LQZRKQHU����8QWHUVW�W]WH��LP�,��4XDUWDO������ZDUHQ�HV�����'DPLW�ZDU�GLH
$UEHLWVORVLJNHLW� LQ�9HFKWD�DXFK�DEVROXW�GLH�QLHGULJVWH� LP�JHVDPWHQ�/DQG�2OGHQEXUJ��YJO�
7DEHOOH����

����� 8QWHUVW�W]WH�$UEHLWVORVH�LP�$UEHLWVDPWVEH]LUN
:LOKHOPVKDYHQ�5�VWULQJHQ

'LH�6WDGW�5�VWULQJHQ�JHK|UWH�]X�GHQ�2OGHQEXUJHU�*HELHWHQ��GLH�EHUHLWV�(QGH�GHU�]ZDQ]L�
JHU�-DKUH�HLQH�KRKH�$UEHLWVORVLJNHLW�DXIZLHVHQ��'LH�EHGHXWVDPVWH�8UVDFKH�ODJ�LQ�GHQ�JH�
ULQJHU�DXVIDOOHQGHQ�0DULQHDXIWUlJHQ�E]Z��GHQ�PLW�GHP�0DULQHKDIHQ�LQ�:LOKHOPVKDYHQ�]X�
VDPPHQKlQJHQGHQ� $UEHLWHQ�� ,P� -DQXDU� ����� NDPHQ� DXI� ����� (LQZRKQHU� EHUHLWV� ��
XQWHUVW�W]WH�$UEHLWVORVH��'HU�$QWHLO�XQWHUVW�W]WHU�DUEHLWVORVHU�)UDXHQ� LQ�GHU�$UEHLWVORVHQ�
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YHUVLFKHUXQJ� ODJ� VHOWHQ� XQWHU� ]HKQ� 3UR]HQW�� ����� XQG� ����� GXUFKVFKQLWWOLFK� EHL� ����
:HQQ�LP�/DQG�2OGHQEXUJ�YRQ�)UDXHQDUEHLWVORVLJNHLW�JHVSURFKHQ�ZHUGHQ�NDQQ��GDQQ�YRU
DOOHP�LQ�GHU�6WDGW�5�VWULQJHQ�
,Q�GHQ�bPWHU�XQG�6WlGWHQ�9DUHO�XQG�-HYHU��EHUWUDI�GLH�=DKO�GHU�XQWHUVW�W]WHQ�$UEHLWVORVHQ
HUVWPDOV�$QIDQJ������GLHMHQLJH�GHU�6WDGW�5�VWULQJHQ��ZDV�LP�9HUJOHLFK�PLW�GHP�$UEHLWV�
DPWVEH]LUN�2OGHQEXUJ�EHPHUNHQVZHUW�LVW��'LH�6WDGW�9DUHO�ZDU�EHUHLWV�(QGH�GHU�]ZDQ]LJHU
-DKUH�YRU�DOOHP�LQIROJH�GHU�6FKOLH�XQJ�GHU�+DQVD�$XWRPRELOZHUNH�]XP�.ULVHQJHELHW�JH�
ZRUGHQ��1XQ�NDP�GLH�6WLOOOHJXQJ�GHU�.OLQNHUZHUNH�KLQ]X��1XU�QRFK�LP�'HOPHQKRUVWHU�*H�
ELHW�EHWUDI�GLH�$UEHLWVPDUNWNULVH�LQ�GLHVHP�$XVPD��6WDGW�XQG�/DQG��(LQ�-DKU�VSlWHU��$Q�
IDQJ��������EHUWUDIHQ�HUVWPDOV�GLH�$UEHLWVORVHQ�LQ�GHU�:RKOIDKUWVXQWHUVW�W]XQJ�GLHMHQLJHQ
LQ�GHQ�DQGHUHQ�8QWHUVW�W]XQJV]ZHLJHQ��JOHLFK]HLWLJ�ZXUGHQ�LP�)HEUXDU������GLH�K|FKVWHQ
8QWHUVW�W]WHQ]DKOHQ�HUPLWWHOW�
*HPHVVHQ�DQ�GHU�MDKUHODQJHQ�KRKHQ�$UEHLWVORVLJNHLW�LP�%H]LUN�HUIROJWH�DE�0LWWH������HLQ
UDVFKHU� $EEDX�� YRU� GHQ� ]ZHL� 0RPHQWH� YRQ� EHVRQGHUHU� %HGHXWXQJ� VLQG�� (UVWHQV� GLH
$UEHLWVEHVFKDIIXQJVPD�QDKPHQ� LP�%H]LUN� VHOEVW� XQG� GLH�(LQVWHOOXQJ� YRQ�:RKOIDKUWVHU�
ZHUEVORVHQ� LQ� GHQ�.OLQNHUZHUNH� I�U� GLH�0DWHULDOSURGXNWLRQ� I�U� DOOH�6WUD�HQEDXWHQ� LQ�2O�
GHQEXUJ� LP� 5DKPHQ� GHU� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ�� XQG� ]ZHLWHQV� GLH� 5�VWXQJV�
NRQMXQNWXU�

����� 8QWHUVW�W]WH�$UEHLWVORVLJNHLW�LP�%H]LUN�GHU�1HEHQVWHOOH�'HOPHQKRUVW
GHV�$UEHLWVDPWVEH]LUNV�%UHPHQ

'LH�8QWHUVW�W]WHQ]DKOHQ�I�U�GLH�1HEHQVWHOOH�'HOPHQKRUVW�VLQG�]XVDPPHQ�PLW�GHU�=DKO�GHU
$UEHLWVXFKHQGHQ�LQ�PRQDWOLFKHQ��XQYHU|IIHQWOLFKWHQ�0HOGXQJHQ�GHV�$UEHLWVDPWHV�%UHPHQ
DQ� GDV�0LQLVWHULXP� GHU� VR]LDOHQ� )�UVRUJH�2OGHQEXUJ� YRP� ��� -DQXDU� ����� ELV� ]XP� ���
0lU]� ����� GRNXPHQWLHUW� �7DEHOOH� ����'DQHEHQ� VLQG� GLH�$QJDEHQ� I�U� GLH�6WDGW�'HOPHQ�
KRUVW� YRP�/DQGHVDUEHLWVDPW�ZLH� I�U� GLH�6WlGWH�2OGHQEXUJ� XQG�5�VWULQJHQ� YHU|IIHQWOLFKW
ZRUGHQ�� �7DEHOOH� ���'DGXUFK� LVW� I�U� GLHVHQ�%H]LUN� VRZRKO� HLQH�8QWHUVFKHLGXQJ� LQ�6WDGW
XQG�/DQG�ZLH�HLQH�%HU�FNVLFKWLJXQJ�GHU�$UEHLWVXFKHQGHQ�XQG��EHUZLHJHQG�QLFKW�XQWHU�
VW�W]WHQ�$UEHLWVORVHQ�ELV�]XP�0lU]������P|JOLFK��7DEHOOH����
'LH�$UEHLWVORVLJNHLW� LP�1HEHQVWHOOHQEH]LUN�QDKP�EHUHLWV�$QIDQJ������HLQHQ�NULVHQKDIWHQ
9HUODXI��'LH�=DKO�GHU�$UEHLWVXFKHQGHQ�XQG�GHU�8QWHUVW�W]WHQ� ODJ�GHXWOLFK��EHU�GHP�9RU�
MDKUHVVWDQG�� ]HLJWH� HLQHQ� HUKHEOLFK� JHULQJHUHQ� VDLVRQDOHQ�5�FNJDQJ� XQG� �EHUVFKULWW� LP
$XJXVW������EHUHLWV�ZLHGHU�GHQ�ELVKHULJHQ�+|FKVWVWDQG�YRP�)HEUXDU�������%LQQHQ�HLQHV
ZHLWHUHQ�KDOEHQ�-DKUHV�YHUGRSSHOWHQ�VLFK�GLH�=DKOHQ�QRFKPDOV�DXI�MHW]W��EHU�������$UEHLW�
VXFKHQGH�XQG� NQDSS������� YRP�$UEHLWVDPW�8QWHUVW�W]WH��'HU� DQVFKOLH�HQGH�5�FNJDQJ
GHV�)U�KMDKUHV�ILHO�QRFKPDOV�QLHGULJHU�DOV�LP�9RUMDKU�DXV��LP�$XJXVW������VWLHJ�GLH�=DKO
GHU�$UEHLWVXFKHQGHQ�QDFK�GHU�6FKOLH�XQJ�GHU�1RUGZROOH�XP�������3HUVRQHQ�DQ��(LQ�-DKU
VSlWHU� PHOGHWH� GHV� $UEHLWVDPW� %UHPHQ� PLW� ������ JHPHOGHWHQ� $UEHLWVXFKHQGHQ� GHQ
K|FKVWHQ�6WDQG��'DUXQWHU�ZDUHQ�������)UDXHQ��HLQ�NQDSSHV�9LHUWHO�XQG�VR�YLHO�ZLH�LQ�NHL�
QHP�DQGHUHQ�%H]LUN�2OGHQEXUJV��9RQ�GHQ�$UEHLWVXFKHQGHQ�HUKLHOWHQ�����HLQH�8QWHUVW�W�
]XQJ�YRP�$UEHLWVDPW� �����.58������$/8�������GHU�$UEHLWVXFKHQGHQ�HUKLHOWHQ�:RKO�
IDKUWVXQWHUVW�W]XQJ��UXQG�����RGHU�������3HUVRQHQ�EH]RJHQ�NHLQH�8QWHUVW�W]XQJ��(QGH
'H]HPEHU������HUKLHOWHQ�EHL�JHVXQNHQHU�=DKO�GHU�$UEHLWVXFKHQGHQ�VRJDU�NQDSS�����NHL�
QH�8QWHUVW�W]XQJ��$/8�XQG�.58�EH]RJHQ�QXU�QRFK�����GHU�6XFKHQGHQ��$/8�QXU�QRFK
����� GHU� $UEHLWVXFKHQGHQ�� 1DFK� GHQ� 0HOGXQJHQ� GHV� $UEHLWVDPWHV� %UHPHQ� ZDU� 0LWWH
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����� MHGHU�VHFKVWH�(LQZRKQHU�YRQ�6WDGW�XQG�$PW�'HOPHQKRUVW�DUEHLWVXFKHQG��PHKU�DOV
MHGH�YLHUWH�(UZHUEVSHUVRQ�XQG�HWZD�MHGHU�]ZHLWH�$UEHLWHU�XQG�$QJHVWHOOWH�
'HU�%H]LUN�'HOPHQKRUVW�ZDU�PLW� VHLQHU�KRKHQ�� FKURQLVFKHQ�$UEHLWVORVLJNHLW� ]X�GHP�.UL�
VHQJHELHW� 2OGHQEXUJV� JHZRUGHQ�� 9RP� :LUWVFKDIWVDXIVFKZXQJ� SURILWLHUWH� HV� HEHQIDOOV
XQWHUGXUFKVFKQLWWOLFK��,P�$XJXVW������ZXUGHQ�LQ�GHU�6WDGW�'HOPHQKRUVW�QRFK�NQDSS������
YRP� $UEHLWVDPW� XQWHUVW�W]WH� $UEHLWVORVH� JH]lKOW�� 'LH� =DKO� GHU� :RKOIDKUWVHUZHUEVORVHQ
ZDU�DOOHUGLQJV�HUKHEOLFK�VWlUNHU�JHVXQNHQ��ZHQQ�DXFK�LP�9HUJOHLFK�LPPHU�QRFK�KRFK��'LH�
VHU�5�FNJDQJ�ZDU�]ZHLIHOORV�PLW�HLQ�9HUGLHQVW�GHU�2OGHQEXUJHU�$UEHLWVPDUNWSROLWLN��=HLW�
ZHLOLJ�ZXUGHQ�ELV�]X�����'HOPHQKRUVWHU�:RKOIDKUWVHUZHUEVORVH�JOHLFK]HLWLJ�EHL�DXVZlUWL�
JHQ�%HVFKlIWLJXQJVPD�QDKPHQ�XQWHUJHEUDFKW��,P��EULJHQ�VFKHLQHQ�GLH�SROLWLVFK�9HUDQW�
ZRUWOLFKHQ�LQ�2OGHQEXUJ�HKHU�IURK�GDU�EHU�JHZHVHQ�]X�VHLQ��GD��'HOPHQKRUVW�ZLUWVFKDIWV�
SROLWLVFK�XQG�DUEHLWVPDUNWSROLWLVFK�PHKU�XQG�PHKU�LQ�%UHPHU�=XVWlQGLJNHLW�ILHO�

����� 'LH�:RKOIDKUWVHUZHUEVORVHQ�LP�/DQG�2OGHQEXUJ

'LH�:RKOIDKUWVHUZHUEVORVHQ�HQWVWDQGHQ�DOV�EHVRQGHUH�VWDWLVWLVFKH�*UXSSH�YRQ�$UEHLWVOR�
VHQ� LP�$XJXVW�������DOV�HUVWPDOV� LQ�=XVDPPHQDUEHLW�YRQ�$UEHLWVlPWHUQ�XQG�%H]LUNVI�U�
VRUJHYHUElQGHQ�HLQHQ�UHLFKVZHLWH�(UIDVVXQJ�GLHVHU�3HUVRQHQJUXSSH�HUIROJWH��'LH�VR]LDO�
SROLWLVFKH�$EVLFKW�EHVWDQG�LQ�GHU�PRQDWOLFKHQ�(UKHEXQJ�GHU�=DKO�GHUMHQLJHQ�3HUVRQHQ��GLH
DOV� YRP� $UEHLWVDPW� DQHUNDQQWH� DUEHLWVORVH� $UEHLWVXFKHQGH� QLFKW� RGHU� QLFKW� PHKU� YRP
$UEHLWVDPW�XQWHUVW�W]W�ZXUGHQ��VRQGHUQ�YRQ�GHQ�|UWOLFKHQ�:RKOIDKUWVlPWHUQ�E]Z��)�UVRU�
JHVWHOOHQ��'LH�'RSSHO]lKOXQJHQ�GXUFK�GLH�$UEHLWVlPWHU�XQG�GLH�%H]LUNVI�UVRUJHYHUElQGH
HUEUDFKWHQ� HUKHEOLFKH� YRQHLQDQGHU� DEZHLFKHQGH� (UJHEQLVVH�� ,P� HUVWHQ� -DKU� ODJHQ� GLH
$UEHLWVDPWV]DKOHQ�XP�PRQDWOLFK�HWZD���������3HUVRQHQ�QLHGULJHU��DE�2NWREHU������VWLHJ
GLH�'LIIHUHQ]�DXI�]XOHW]W���������3HUVRQHQ�EHL�����0LR�:RKOIDKUWVHUZHUEVORVHQ�LP�'HXW�
VFKHQ� 5HLFK�� 'D� GLH� =lKOXQJ� DOV� :RKOIDKUWVHUZHUEVORVHU� YRQ� HLQHU� $QHUNHQQXQJ� GHV
$UEHLWVDPWHV�DOV�$UEHLWVORVHU�DEKlQJLJ�ZDU��ERWHQ�VLFK�]XU�(UNOlUXQJ�GLHVHU�'LIIHUHQ]HQ
QXU�DGPLQLVWUDWLYH�6FKZLHULJNHLWHQ�DQ��HWZD�GLH��GDVV�GLH�%H]LUNVI�UVRUJHYHUElQGH�DXFK
3HUVRQHQ�]lKOWHQ��GHUHQ�$QHUNHQQXQJVYHUIDKUHQ�QRFK�QLFKW�DEJHVFKORVVHQ�ZRUGHQ�ZDU�
GLH�VLFK�LQ�HLQHU�6SHUU��RGHU�:DUWH]HLW�EHIDQGHQ��GLH�LKUH�0HOGXQJ�EHLP�$UEHLWVDPW�QRFK
QLFKW� HUQHXHUW� KDWWHQ�� *OHLFK]HLWLJ� ZXUGH� YHUPXWHW�� GDVV� GLH� %H]LUNVI�UVRUJHYHUElQGH
DXFK�VROFKH�$UEHLWVORVHQ�PLW]lKOWHQ��GHQHQ�YRP�$UEHLWVDPW�GLH�$QHUNHQQXQJ�DOV�ª:RKO�
IDKUWVHUZHUEVORVH©�YHUVDJW�ZRUGHQ�ZDU��GD�YRQ�GHU�=DKO�GHU�:RKOIDKUWVHUZHUEVORVHQ�GLH
+|KH�GHU�5HLFKVZRKOIDKUWVKLOIH�DQ�GLH�*HPHLQGH�EHVWLPPW�ZXUGH�
'LH�XQWHUVFKLHGOLFKHQ�(UJHEQLVVH�LQ�GHU�6WDWLVWLN�GHU�:RKOIDKUWVHUZHUEVORVHQ�KDWWHQ�VWlQ�
GLJH�9HUEHVVHUXQJHQ�LQ�GHU�=XVDPPHQDUEHLW�YRQ�$UEHLWVlPWHUQ�XQG�)�UVRUJHYHUElQGHQ
]XP�=LHO��XP�]X�P|JOLFKVW�HLQKHLWOLFKHQ�=lKOHUJHEQLVVHQ�]X�NRPPHQ��*OHLFK]HLWLJ�ZXUGH
GHU�.UHLV�GHU�DQ]XHUNHQQHQGHQ�3HUVRQHQ�LPPHU�ZHLWHU�HLQJHHQJW��7URW]GHP�QDKPHQ�GLH
'LIIHUHQ]HQ� EHL� GHQ� PRQDWOLFKHQ� =DKOHQ� PLW� GHU� =DKO� GHU� :RKOIDKUWVHUZHUEVORVHQ� XQG
LKUHU�PRQDWOLFKHQ�6WHLJHUXQJVUDWH�]X��0LW�:LUNXQJ�]XP�$XJXVW������ZXUGHQ�GLH�$QHUNHQ�
QXQJVNULWHULHQ�QRFKPDOV�YHUVFKlUIW�XQG�JOHLFK]HLWLJ�GLH�=lKOHUJHEQLVVH�GHU�5HLFKVDQVWDOW
]X�GHQ�YHUELQGOLFKHQ�(UJHEQLVVHQ�HUNOlUW��'LH�9HUVFKlUIXQJ�GHU�.ULWHULHQ�I�KUWH�GD]X��GD�
UXQG���������3HUVRQHQ�QLFKW�PHKU�DQHUNDQQW�ZXUGHQ��GLH�]XYRU�YRQ�GHQ�%H]LUNVI�UVRUJH�
YHUElQGHQ� JH]lKOW� ZRUGHQ�ZDUHQ�� GLH�8PVWHOOXQJ� DXI� GLH� =lKOXQJ� GHU� $UEHLWVlPWHU� HU�
EUDFKWH�HEHQIDOOV�HLQH�9HUULQJHUXQJ�XP���������3HUVRQHQ��VR�GD��NQDSS���������:RKO�
IDKUWVHUZHUEVORVH��HLQ�NQDSSHV�6HFKVWHO�GHU�YRQ�GHQ�%H]LUNVI�UVRUJHYHUElQGHQ�JH]lKO�
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WHQ�� DXV� GHU� QHXHQ�6WDWLVWLN� YHUVFKZDQG�� ,Q�2OGHQEXUJ�ZDUHQ� HV� HWZD� ������3HUVRQHQ
�������YRQ�GHQHQ�����GXUFK�GLH�8PVWHOOXQJ�DXI�GLH�$UEHLWVDPWV]lKOXQJ�DXV�GHU�6WDWLVWLN
GHU�:RKOIDKUWVHUZHUEVORVHQ�YHUVFKZDQG�
*OHLFKZRKO�YHUEOLHEHQ�GLH�YRP�$UEHLWVDPW�QLFKW�DQHUNDQQWHQ�:RKOIDKUWVXQWHUVW�W]WHQ�DOV
]X�XQWHUVW�W]HQGH�3HUVRQHQ�EHL�GHQ�)�UVRUJHYHUElQGHQ��GLH�DXFK�ZHLWHUKLQ�GHU�0HLQXQJ
ZDUHQ��GDVV�HV�VLFK�XP�DUEHLWVIlKLJH�3HUVRQHQ�KDQGHOH��+LHUXQWHU� ILHOHQ�DOO� GLHMHQLJHQ�
GLH�GLH�.ULWHULHQ�I�U�GHQ�DGPLQLVWUDWLYHQ�6WDWXV�ªDUEHLWVORV©�QLFKW�HUI�OOWHQ��]�%��DXFK�DXV�
JHVWHXHUWH�HKHPDOLJH�8QWHUVW�W]XQJVHPSIlQJHU�GHV�$UEHLWVDPWHV��EHU�����DEHU�XQWHU���
-DKUH�
,P�/DQG�2OGHQEXUJ�ZXUGHQ�YRP�0LQLVWHULXP�GHU�VR]LDOHQ�)�UVRUJH�HUVWPDOV�$QIDQJ�-DQX�
DU������XQG������HLJHQH�(UKHEXQJHQ��EHU�GLH�=DKO�GHU�YRQ�GHQ�*HPHLQGHQ�XQWHUVW�W]WHQ
$UEHLWVORVHQ� GXUFKJHI�KUW� �YJO�� .DSLWHO�:RKOIDKUWVHUZHUEVORVH��� *HJHQ�EHU� GHP� -DQXDU
�����ZDU�GLH�=DKO�GHU�:RKOIDKUWVHUZHUEVORVHQ�LP�$XJXVW�������EHL�GHU�HUVWPDOLJHQ�$XV�
]lKOXQJ�GHU�6WDWLVWLN�GHU�:RKOIDKUWVHUZHUEVORVHQ��XP�����3HUVRQHQ�DXI�������JHVWLHJHQ�
%LV�]XP�)HEUXDU������YHUGRSSHOWH�VLFK�GLHVH�=DKO�DXI�������XQG�ODJ�LP�$XJXVW������PLW
������3HUVRQHQ� ����� �EHU� GHP�9RUMDKUHVVWDQG� �5HLFKVJHELHW�� �������� %LV� ]XP�0lU]
�����HUK|KWH�VLFK�GLH�=DKO�GHU�:RKOIDKUWVHUZHUEVORVHQ�PRQDWOLFK�XP�����ELV�����3HUVR�
QHQ�DXI�������XQG�HUUHLFKW�LP�-XOL������HLQHQ�YRUOlXILJHQ�+|KHSXQNW�PLW�������:RKOIDKUWV�
HUZHUEVORVHQ��'HU�$QVWLHJ�JHJHQ�EHU�$XJXVW������EHWUXJ�NQDSS�������LP�5HLFKVJHELHW
ODJ�HU�EHL�NQDSS�������'LH�6WHLJHUXQJVUDWHQ�ILHOHQ�LQ�2OGHQEXUJ�DOVR�GHXWOLFK�K|KHU�DXV�
'HQ� DEVROXWHQ� +|KHSXQNW� YHUPHOGHWH� GLH� 6WDWLVWLN� GHU� :RKOIDKUWVHUZHUEVORVHQ� I�U� GDV
/DQG�2OGHQEXUJ�LP�-DQXDU������PLW�������:RKOIDKUWVHUZHUEVORVHQ��ZDV�QDFK�GHU�QHXHQ
=lKOV\VWHPDWLN�JHJHQ�EHU�GHP�$XJXVW������HLQH�QRFKPDOLJH�6WHLJHUXQJ�XP�����EHGHX�
WHWH��5HLFK�������

,,��7DEHOOH�����9RQ�GHQ�$UEHLWVlPWHUQ�DQHUNDQQWH�ª:RKOIDKUWVHUZHUEVORVH� LQ
GHQ�6WlGWHQ�XQG�DXVJHZlKOWHQ�bPWHUQ�VRZLH�LP�/DQG�2OGHQEXUJ������������

%LV�(QGH�1RYHPEHU������VDQN�GLH�=DKO�GHU�:RKOIDKUWVHUZHUEVORVHQ�DXI�������LQ�2OGHQ�
EXUJ�� PLWKLQ� DXI� ������ GHV� -DQXDUVWDQGHV� �5HLFKVJHELHW�� $EQDKPH� DXI� �������� 'HU
5�FNJDQJ�ZDU�LQ�2OGHQEXUJ�PHKU�DOV�GRSSHOW�VR�JUR��ZLH�LP�5HLFKVJHELHW�XQG�DXI�GLH�EH�
YRU]XJWH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�EHL�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ
]XU�FN]XI�KUHQ�� 'HU� VWHWLJH� UDVFKH�5�FNJDQJ� HQGHWH� YRUHUVW� LP� 6SlWVRPPHU� ����� EHL
����:RKOIDKUWVHUZHUEVORVHQ�������GHV�+|FKVWVWDQGHV��5HLFKVJHELHW��������,P�-DKU�����
VDQN�GLH�=DKO�GHU�:RKOIDKUWVHUZHUEVORVHQ�LQ�2OGHQEXUJ�DXI�HLQ�1LYHDX�XQWHUKDOE�GHU�-DK�
UH������XQG�������$P�����-DQXDU������ZXUGHQ�QRFK�����:RKOIDKUWVHUZHUEVORVH�JH]lKOW�
GD��ZDUHQ�QXU�QRFK������GHU�=DKO�YRP�-DQXDU������ �5HLFKVJHELHW����������'HU�$QWHLO
GHU�2OGHQEXUJHU�:RKOIDKUWVHUZHUEVORVHQ�EHWUXJ�QXU�QRFK��������ZlKUHQG�HU� LP�-DQXDU
�����������DXVJHPDFKW�KDWWH�XQG�LP�$XJXVW�������������'HU�UDVFKHUH�$QVWLHJ�LQ�2OGHQ�
EXUJ� VWDQG� LP�=XVDPPHQKDQJ�PLW� GHP�QLHGULJHUHU�1LYHDX�� DXFK� LP� -DQXDU� ������ GHP
+|FKVWVWDQG�� NDPHQ� LQ�2OGHQEXUJ� DXI� ������(LQZRKQHU�PLW� ���:RKOIDKUWVHUZHUEVORVHQ
GHXWOLFK�ZHQLJHU�DOV�LP�5HLFKVJHELHW�PLW����
'LH�$XV]lKOXQJHQ�LQ�GHU�6WDWLVWLN�GHU�:RKOIDKUWVHUZHUEVORVHQ�HUIROJWHQ�ELV�$XJXVW�����
QDFK�XQWHUVFKLHGOLFKHQ�.ULWHULHQ��GLH�HLQLJH�5�FNVFKO�VVH�HUODXEHQ��,P�$XJXVW������KDQ�
GHOWH�HV�VLFK�EHL�������GHU�:RKOIDKUWVHUZHUEVORVHQ�XP�$UEHLWVORVH��GLH�DXV�GHU�$UEHLWVOR�
VHQ��XQG�.ULVHQXQWHUVW�W]XQJ�LQIROJH�DXVJHVFK|SIWHU�$QVSU�FKH�DXVJHVWHXHUW�ZRUGHQ�ZD�
UHQ��EHL������XP�$UEHLWVORVH��GLH�]XYRU�DEKlQJLJ�EHVFKlIWLJW�JHZHVHQ�ZDUHQ��DEHU�GDEHL
NHLQH� $QZDUWVFKDIW� HUUHLFKW� KDWWHQ�� XQG� EHL� ����� XP� $UEHLWVORVH�� GLH� ]XYRU� QLFKW� DOV
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$UEHLWQHKPHU�EHVFKlIWLJW�JHZHVHQ�ZDUHQ��%LV�]XP�0DL������KDWWH�VLFK�GLHVHV�%LOG�YHUlQ�
GHUW��-HW]W�ZDUHQ�������GHU�������:RKOIDKUWVHUZHUEVORVHQ�DXVJHVWHXHUW��������RKQH�$Q�
ZDUWVFKDIW�XQG������RKQH�YRUKHULJH�DEKlQJLJH�%HVFKlIWLJXQJ��'HU�$QWHLO�GHU�:RKOIDKUWV�
HUZHUEVORVHQ� RKQH� $QZDUWVFKDIW� KDWWH� VLFK� LQVEHVRQGHUH� GXUFK� GLH� $EVFKDIIXQJ� HLQHU
HLJHQVWlQGLJHQ� $QZDUWVFKDIW� I�U� GLH� .ULVHQXQWHUVW�W]XQJ� ���� :RFKHQ�� HUK|KW�� $E� -XQL
�����ZXUGHQ�HQWVSUHFKHQGH�8QWHUVFKHLGXQJHQ�QLFKW�PHKU�HUKREHQ��'DI�U�ZXUGH�GLH�=DKO
GHU� EHVFKlIWLJWHQ� :RKOIDKUWVHUZHUEVORVHQ� DXVJHZLHVHQ� �YJO�� .DSLWHO� ]X� :RKOIDKUWVHU�
ZHUEVORVH��XQG�GLH�=DKO�GHU�DEJHOHKQWHQ�$QWUlJH��9HUJOHLFKW�PDQ�GLH�6WHLJHUXQJ�EHL�GHU
=DKO�GHU�:RKOIDKUWVHUZHUEVORVHQ�YRQ�-XOL�ELV�'H]HPEHU������PLW�GHU�6XPPH�GHU�$EOHK�
QXQJHQ��VR�NDPHQ�DXI� VLHEHQ�]XVlW]OLFK�DQHUNDQQWH�:RKOIDKUWVHUZHUEVORVH�HLQH�$EOHK�
QXQJ��,Q�GHQ�IROJHQGHQ�VLHEHQ�0RQDWH�YHUlQGHUWH�VLFK�GLHVHV�9HUKlOWQLV�DXI��������G�K��GLH
UHODWLYH�%HGHXWXQJ�GHU�DEJHOHKQWHQ�$QWUlJH�QDKP�]X��6WDWLVWLVFK�LVW�GLHVHU�9HUJOHLFK�YRQ
6WLFKWDJV��XQG�6XPPHQ]DKOHQ�]ZDU�XQ]XOlVVLJ��MHGRFK�YHUPDJ�HU�GXUFKDXV�HLQH�7HQGHQ]
]X� EHVFKUHLEHQ�� GLH�=DKO� GHUMHQLJHQ�� GLH� VLFK� DQ�GDV�:RKOIDKUWVDPW� XP�HLQH�8QWHUVW�W�
]XQJ�ZDQGWHQ�� I�U� GLHVH� JUXQGVlW]OLFK� LQ� )UDJH� NDPHQ�� DOVR� YRU� DOOHP�EHG�UIWLJ�ZDUHQ�
XQG�YRP�:RKOIDKUWVDPW�DOV�$UEHLWVORVH�DQJHVHKHQ�ZXUGHQ��EHL�GHP�GDQQ�HUIRUGHUOLFKHQ
$QHUNHQQXQJVYHUIDKUHQ�GHV�$UEHLWVDPWHV�MHGRFK�DOV�$UEHLWVORVH�DEJHOHKQW�ZXUGHQ��GLHVH
=DKO� QDKP� DEVROXW� XQG� UHODWLY� ]X�� 'LH� 6WDWLVWLN� GHU�:RKOIDKUWVHUZHUEVORVHQ� I�KUWH� DOVR
QLFKW�]X�HLQHU�VLFK�DXVZHLWHQGHQ�]XPLQGHVW�VWDWLVWLVFKHQ�(UIDVVXQJ�XQWHUVW�W]WHU�$UEHLWV�
ORVLJNHLW��VRQGHUQ�LP�*HJHQWHLO�GD]X��GD��EHL�GHQ�*HPHLQGHQ�HLQH�QHXH�.DWHJRULH�XQWHU�
VW�W]WHU��QLFKW�DQHUNDQQWHU�$UEHLWVORVHU�DOV�ªXQWHUVWH�6FKLFKW©�GHU�XQWHUVW�W]WHQ�$UEHLWVOR�
VLJNHLW�HQWVWDQG�
'LH�UHJLRQDOH�9HUWHLOXQJ�GHU�:RKOIDKUWVHUZHUEVORVHQ�LP�/DQG�2OGHQEXUJ�EHVWlWLJW�GLH�YRU�
KHULJH�'DUVWHOOXQJ��EHU�GLH�UHJLRQDOHQ�6FKZHUSXQNWH�GHU�$UEHLWVORVLJNHLW��:R�GLH�$UEHLWV�
ORVLJNHLW�DP�K|FKVWHQ�ZDU��GDXHUWH�VLH�DXFK�DP� OlQJVWHQ�DQ��$XV�GHQ�GUHL�6WlGWHQ�'HO�
PHQKRUVW��2OGHQEXUJ�XQG�5�VWULQJHQ�VRZLH�GHQ�bPWHUQ�-HYHU��9DUHO��%XWMDGLQJHQ��%UDNH�
(OVIOHWK�XQG�'HOPHQKRUVW�NDPHQ�UHJHOPl�LJ�YRQ�]HKQ�:RKOIDKUWVHUZHUEVORVHQ�GHV�/DQ�
GHV�� 'DEHL� NDP� HV� LQQHUKDOE� GLHVHV� *HELHWHV� ]X� JHZLVVHQ� 9HUVFKLHEXQJHQ�� :lKUHQG
�����GHU�6FKZHUSXQNW�GHU�:RKOIDKUWVHUZHUEVORVLJNHLW� LP�1RUGHQ� ODJ��5�VWULQJHQ��9DUHO�
YHUODJHUWH�HU�VLFK�LQ�GHU�]ZHLWHQ�+lOIWH������QDFK�'HOPHQKRUVW�XQG�%XWMDGLQJHQ��1RUGHQ�
KDP���'HU�5�FNJDQJ�HUIROJWH� UHODWLY�JOHLFKPl�LJ�YHUWHLOW��HLQ]LJ� LP�$PWVYHUEDQG�:HVHU�
PDUVFK� EOLHEHQ� GLH�=DKOHQ� UHODWLY� KRFK��ZlKUHQG� VLH� LQ�'HOPHQKRUVW� EHVRQGHUV� VFKQHOO
VDQNHQ�

����� =XVDPPHQIDVVXQJ��8QWHUVW�W]WH�$UEHLWVORVH�LP�/DQG�2OGHQEXUJ

hEHU�GLH�XQWHUVW�W]WH�$UEHLWVORVLJNHLW�LP�/DQG�2OGHQEXUJ�ODVVHQ�VLFK�DXV�GHQ�VWDWLVWLVFKHQ
8QWHUODJHQ� GHU� HLQ]HOQHQ� %H]LUNH� KLQUHLFKHQG� JHQDXH� 5HLKHQ� I�U� GHQ� =HLWUDXP� $XJXVW
�����ELV�0lU]������HUVWHOOHQ�� ,P�$XJXVW� �����JDE�HV� LP�/DQG�2OGHQEXUJ�������XQWHU�
VW�W]WH�$UEHLWVORVH�9RQ� LKQHQ�HUKLHOWHQ�������$UEHLWVORVHQXQWHUVW�W]XQJ��5HLFK���������
������ .ULVHQXQWHUVW�W]XQJ� �5HLFK�� ������� XQG� ������:RKOIDKUWVXQWHUVW�W]XQJ� �5HLFK�
��������(QGH�-DQXDU�ZDU�GLH�=DKO�GHU�XQWHUVW�W]WHQ�$UEHLWVORVHQ�XP��������DXI�������
JHVWLHJHQ��5HLFK���������'LHVHU�K|KHUH�$QVWLHJ�HUNOlUW�VLFK�GXUFK�GLH�JU|�HUH�6DLVRQDE�
KlQJLJNHLW� LP�/DQG�2OGHQEXUJ��'LH�9HUWHLOXQJ� DXI� GLH�8QWHUVW�W]XQJV]ZHLJH� VWHOOWH� VLFK
ZLH�IROJW�GDU��$/8��������5HLFK����������.58��������5HLFK���������XQG�:2+/8������
�5HLFK����������*HJHQ�EHU�GHP�5HLFKVGXUFKVFKQLWW�EHIDQGHQ�VLFK�VRZRKO�]XU�-DKUHVPLW�
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WH�ZLH�DP�-DKUHVDQIDQJ�LQ�2OGHQEXUJ�ZHQLJHU�$UEHLWVORVH�LQ�GHQ�8QWHUVW�W]XQJV]ZHLJHQ
I�U�ODQJIULVWLJ�$UEHLWVORVH�
,P�$XJXVW������ODJ�GLH�XQWHUVW�W]WH�$UEHLWVORVLJNHLW�LQ�2OGHQEXUJ�XP������EHU�GHP�9RU�
MDKUHVVWDQG� �������� XQWHUVW�W]WH�$UEHLWVORVH��� LP�5HLFKVJHELHW� XP�������� ,Q�2OGHQEXUJ
ZDUHQ� ������ GHU� 8QWHUVW�W]WHQ� $/8�%H]LHKHU� �5HLFK�� �������� ������ .58�%H]LHKHU
�5HLFK���������XQG�������:2+/8�%H]LHKHU��5HLFK����������'HU�$EVWDQG�]ZLVFKHQ�GHQ
$QWHLOHQ�GHU�$/8�%H]LHKHU�KDWWH�VLFK�YHUJU|�HUW�
,P�-DQXDU������]lKOWHQ�GLH�bPWHU�LQ�2OGHQEXUJ��������$UEHLWVORVH��������PHKU�DOV�(QGH
-DQXDU�������5HLFK�����������'LH�9HUWHLOXQJ�DXI�GLH�8QWHUVW�W]XQJV]ZHLJH�VDK�QXQ�ZLH
IROJW� DXV�� $/8� ������ �5HLFK�� �������� .58� ������ �5HLFK�� �������� :2+/8�� �����
�5HLFK����������,P�$XJXVW������ZDUHQ���QDFK�GHU�VWDWLVWLVFKHQ�9HUlQGHUXQJ�GHU�=DKO�GHU
:2+/8���LP�/DQG�2OGHQEXUJ�PLW��������XQWHUVW�W]WHQ�$UEHLWVORVHQ�������PHKU�YRUKDQ�
GHQ�DOV�LP�$XJXVW�������5HLFK�����������YRQ�LKQHQ�HUKLHOWHQ�������$/8��5HLFK���������
������.58� �5HLFK�� �������XQG�������:2+/8� �5HLFK�� ��������'LH�$UEHLWVORVLJNHLW� LP
/DQG�2OGHQEXUJ�QDKP�0LWWH������PHKU�XQG�PHKU�GHQ�&KDUDNWHU�GHV�5HLFKVGXUFKVFKQLWWV
DQ��ZDV�GLH�'DXHU�GHU�$UEHLWVORVLJNHLW�EHWUDI��KDQGHOWH�HV�VLFK�XP�HLQH�QDFKKROHQGH�(QW�
ZLFNOXQJ�
,P� )HEUXDU� ����� ZDUHQ� GLH� 8QWHUVW�W]WHQ]DKOHQ� LQ� 2OGHQEXUJ� XQG� LP� 5HLFKVJHELHW� LP
K|FKVWHQ��,Q�2OGHQEXUJ�ODJHQ�VLH�XP������XQWHU�GHP�6WDQG�YRP�)HEUXDU�������LP�'HXW�
VFKHQ� 5HLFK� XP� ������ ,Q� 2OGHQEXUJ� HUKLHOWHQ� ������ GHU� 8QWHUVW�W]WHQ� $/8� �5HLFK�
�������� ������.58� �5HLFK�� ������� XQG� ������:2+/8� �5HLFK�� ��������'HU� $XVJUHQ�
]XQJVYRUJDQJ� ZDU� ]ZDU� DXFK� LP� /DQG� 2OGHQEXUJ� ZHLWHUJHJDQJHQ�� DEHU� GHXWOLFK� XQWHU
GHP�5HLFKVGXUFKVFKQLWW� JHEOLHEHQ�� $OOHUGLQJV� GHXWHW� GLH� ZHLWHUH� $QJOHLFKXQJ� GHU� $/8�
=DKOHQ�GDUDXIKLQ�� GD��HV�VLFK�KLHUEHL�XP�HLQH�]HLWOLFKH�9HU]|JHUXQJ�KDQGHOWH�� GHQQ� LP
:LQWHU���������ZDU�YRQ�GHQ� IU�KHUHQ�VDLVRQEHGLQJWHQ�8QWHUVFKLHGHQ�NDXP�QRFK�HWZDV
]X�VS�UHQ�
%HWUDFKWHW�PDQ�GLH�PRQDWOLFKHQ�9HUlQGHUXQJHQ�LQ�GHQ�HLQ]HOQHQ�8QWHUVW�W]XQJV]ZHLJHQ
LP�/DQG�2OGHQEXUJ��VR�]HLJHQ�VLFK�]ZHL�GHXWOLFK�HUNHQQEDUH��]HLWOLFKH�YHUVFKREHQH�9RU�
JlQJH��(WZD�DE�$XJXVW�6HSWHPEHU������QHKPHQ�GLH�=XJlQJH�LQ�GHU�.ULVHQXQWHUVW�W]XQJ
XQG�GHU�:RKOIDKUWVXQWHUVW�W]XQJ�GHXWOLFK�]X��+LHUEHL�KDQGHOW�HV�VLFK�LP�ZHVHQWOLFKHQ�XP
GLH�$XVVWHXHUXQJ�YRQ�$UEHLWVORVHQ��GLH�VHLW�GHP�:LQWHU�$UEHLWVORVHQXQWHUVW�W]XQJ�HUKDO�
WHQ�KDWWHQ��'LHVH�=XQDKPH�EOHLEW�I�U�GLH�:RKOIDKUWVHUZHUEVORVHQ�ELV�]XP�1RYHPEHU�����
UHODWLY�NRQVWDQW��=ZHLWHQV�]HLJW�GLH�.XUYH�I�U�GLH�$UEHLWVORVHQXQWHUVW�W]XQJ�GHXWOLFKH�7HQ�
GHQ]HQ�GHU�$EIODFKXQJ��'HU�5�FNJDQJ�EHL�DOOHQ�GUHL�.XUYHQ�LP�$XJXVW������YHUDQVFKDX�
OLFKW�GLH�:LUNXQJHQ�GHU�1RWYHURUGQXQJ�YRP�-XQL�������GLH�LQ�GHQ�$XJXVW]DKOHQ�HUVWPDOV
YROO� GXUFKVFKODJHQ� �+LOIVEHG�UIWLJNHLWVSU�IXQJ� LQ�$/8�XQG�.58��9HUVFKlUIXQJHQ�EHL� GHU
$QHUNHQQXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�
'LH�9HUWHLOXQJ�GHU�8QWHUVW�W]WHQ�DXI�GLH�$UEHLWVDPWVEH]LUNH�YHUlQGHUWH�VLFK�YRP�$XJXVW
����� ELV� ]XP�0lU]� ����� �DEVROXW� K|FKVWH� 8QWHUVW�W]WHQ]DKO� LP� /DQG�� ZLH� IROJW�� %UDNH
������������GHU�8QWHUVW�W]WHQ��0lU]��������������2OGHQEXUJ��������XQG��������9HFKWD
����� YRQ� GHQ� 8QWHUVW�W]WHQ� ������ LP� 0lU]� ����� GDQQ� ������ 5�VWULQJHQ� ������ XQG
�������'HOPHQKRUVW�������XQG�������LP�0lU]�������,P�)HEUXDU������ODXWHWHQ�GLH�$QWHL�
OH�� %UDNH� �������2OGHQEXUJ�� ������� 9HFKWD� ������ 5�VWULQJHQ� ������ XQG�'HOPHQKRUVW
HEHQIDOOV��������'LHVH�9HUWHLOXQJ�]HLJW�HLQH��EHUGXUFKVFKQLWWOLFKH�=XQDKPH�LQ�GHQ�%H]LU�
NHQ�2OGHQEXUJ�XQG�%UDNH�XQG�HLQH�$EQDKPH�GHV�*HZLFKWV�GHU�5�VWULQJHU�$UEHLWVORVLJ�
NHLW��'LH�.XUYHQ�I�U�GLH�HLQ]HOQHQ�%H]LUNH��'LDJUDPP����EHVWlWLJHQ��GDVV�VLFK�GLH�8QWHU�
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VW�W]WHQ]DKOHQ�LP�$UEHLWVDPWVEH]LUN�2OGHQEXUJ�DE������XQDEKlQJLJ�YRQ�GHQ�VRQVW�PHKU
RGHU� ZHQLJHU� VWDUN� DXVJHSUlJWHQ� 6DLVRQHLQIO�VVHQ� EHZHJHQ�� LP� )U�KMDKU� XQG� 6RPPHU
IDQG�KLHU�NDXP�HLQ�QHQQHQVZHUWHU�5�FNJDQJ�VWDWW�

,P�*HJHQVDW]�GD]X� ODJ�GLH�(UZHUEVORVHQTXRWH���DQ�GLHVHU�6WHOOH�ZXUGH�GLH��%HVFKlIWLJ�
WHQTXRWH��DOV�0D�VWDE�JHZlKOW��DOVR�GDV�9HUKlOWQLV�GHU�XQWHUVW�W]WHQ�$UEHLWVORVHQ�]X�GHQ
%HDPWHQ��$QJHVWHOOWHQ�XQG�$UEHLWHUQ�QDFK�GHU�9RONV]lKOXQJ��������LP�%H]LUN�2OGHQEXUJ
UHJHOPl�LJ������XQWHU�GHP�/DQGHVGXUFKVFKQLWW��GLH�5�VWULQJHU�VDQN�LP�,,,��4XDUWDO�����
GDUXQWHU��ZDV�EHVWlWLJW��GDVV�GLH�$UEHLWVPDUNWNULVH�LP�1RUGHQ�GHV�/DQGHV�DXI�HLQHP�KR�
KHQ���EHUGXUFKVFKQLWWOLFKHQ�$XVJDQJVQLYHDX�VWDWWIDQG��ZlKUHQG�VLH� LP�%H]LUN�2OGHQEXUJ
HKHU�LP�/DQGHVGXUFKVFKQLWW�YHUOLHI�

%HL�EHLGHQ�%H]LUNHQ�PXVV�DEHU�EHU�FNVLFKWLJW�ZHUGHQ��GDVV�GLH�4XRWHQ�GXUFK�HLQHQ�YHU�
JOHLFKVZHLVH�KRKH�%HDPWHQDQWHLO�VWlUNHU�YHUIlOVFKW�ZHUGHQ�DOV�LQ�GHQ�DQGHUHQ�%H]LUNHQ�
hEHUGXUFKVFKQLWWOLFKH�(UZHUEVORVHQTXRWHQ�ZDUHQ�VWlQGLJ�LP�%H]LUN�GHU�1HEHQVWHOOH�'HO�
PHQKRUVW�YRUKDQGHQ�XQG�VHLW�0LWWH������DXFK�LP�$UEHLWVDPWVEH]LUN�%UDNH�

,,����� =XU�+|KH�GHU�8QWHUVW�W]XQJ

hEHU�GLH�+|KH�GHU�$UEHLWVORVHQXQWHUVW�W]XQJ��GLH�YRQ�GHQ�$UEHLWVlPWHUQ�LP�/DQG�2OGHQ�
EXUJ�DXVJH]DKOW�ZXUGH��OLH�HQ�VLFK�NHLQH�8QWHUODJHQ�ILQGHQ��,QVEHVRQGHUH�PDQJHOW�HV�DQ
$QJDEHQ� �EHU� GLH� 9HUWHLOXQJ� GHU� 8QWHUVW�W]XQJVHPSIlQJHU� DXI� GLH� /RKQNODVVHQ� GHU
8QWHUVW�W]XQJ��(V�OLHJW�OHGLJOLFK�HLQH�$XV]lKOXQJ�YRU��GLH�YRP�:RKOIDKUWVDPW�GHU�6WDGW�2O�
GHQEXUJ�QDFK�GHQ�$QJDEHQ�GHV�$UEHLWVDPWHV�I�U�2NWREHU������HUVWHOOW�ZXUGH��'DQDFK�HU�
KLHOWHQ�DP�����2NWREHU�LQ�6WDGW�XQG�$PW�2OGHQEXUJ�����)UDXHQ�XQG������0lQQHU�$UEHLWV�
ORVHQ��XQG�.ULVHQXQWHUVW�W]XQJ������)UDXHQ������GHU�XQWHUVW�W]WHQ�)UDXHQ��EH]RJHQ�HLQH
8QWHUVW�W]XQJ�QDFK�GHQ�/RKQNODVVHQ�,,,�±�9,��DOVR�QDFK�YRUKHULJHQ�9HUGLHQVWHQ�]ZLVFKHQ
���XQG����50�MH�:RFKH�����)UDXHQ�LQ�GHQ�/RKQNODVVHQ�,�XQG�,,��ELV�]X����50�:RFKHQ�
ORKQ��XQG����)UDXHQ�QDFK�:RFKHQO|KQHQ�]ZLVFKHQ����XQG����50��9RQ�GHQ�XQWHUVW�W]WHQ
0lQQHUQ�HUKLHOWHQ�OHGLJOLFK������������8QWHUVW�W]XQJ�LQ�GHQ�.ODVVHQ�,�±�,9��:RFKHQO|KQH
ELV�]X����50��� LQ�GHU�/RKQNODVVH�9�ZDUHQ��������LQ�GHU�/RKQNODVVH�9,�������� LQ�/RKQ�
NODVVH�9,,�������� LQ�GHQ�/RKQNODVVHQ�9,,,�� ,;�XQG�;�ZDUHQ�HV��������������XQG�����
XQG�LQ�GHU�REHUVWHQ�/RKQNODVVH�;,�PLW�9HUGLHQVWHQ�YRQ��EHU����50�LQ�GHU�:RFKH�������
0LWKLQ�HUKLHOWHQ�������GHU�)UDXHQ��DEHU�QXU�������GHU�0lQQHU�HLQH�8QWHUVW�W]XQJ�QDFK
YRUKHULJHQ�:RFKHQO|KQHQ�XQWHU����50��'LH�KRKH�%HVHW]XQJ�GHU�QDFK�REHQ�RIIHQHQ�.ODV�
VH�;,�ZHLVW�DXI�HLQHQ�KRKHQ�$QWHLO�YRQ�$UEHLWVORVHQ�PLW�YRUKHULJHQ�/|KQHQ�XQG�*HKlOWHUQ
YRQ��EHU�����50�MH�0RQDW�KLQ�ƓƏ

(LQ� ]ZHLWHU� +LQZHLV� DXI� GLH� 8QWHUVW�W]XQJVK|KH� HQWVWDPPW� GHQ� PRQDWOLFKHQ� %HULFKWHQ
GHV�/DQGHVDUEHLWVDPWHV�1LHGHUVDFKVHQ��EHU�GLH�(LQQDKPHQ�XQG�$XVJDEHQ�GHU�$UEHLWV�
lPWHU�I�U�GLH�=HLW�YRQ�)HEUXDU������ELV�2NWREHU�������+LHU�LVW�GHU�PRQDWOLFKH�$XIZDQG�]X
HUVHKHQ�� GHU� LQ� GHU� $UEHLWVORVHQYHUVLFKHUXQJ� XQG� LQ� GHU� .ULVHQXQWHUVW�W]XQJ� DXI� HLQHQ
+DXSWXQWHUVW�W]XQJVHPSIlQJHU�HQWILHO��,Q�GLHVHP�GXUFKVFKQLWWOLFKHQ�3UR�.RSI�%HWUDJ�HQW�
KDOWHQ�VLQG�DOVR�VRZRKO�8QWHUVFKLHGH�LQ�GHU�/RKQNODVVHQYHUWHLOXQJ�DOV�DXFK�LQ�GHU�)DPL�
OLHQJU|�H�� GD� GLH� =XVDW]XQWHUVW�W]XQJHQ� I�U� $QJHK|ULJH� QLFKW� JHVRQGHUW� DXVJHZLHVHQ
ZXUGHQ�� =XGHP� KDQGHOW� HV� VLFK� XP� GLH� %UXWWRDXIZHQGXQJHQ� XQG� QLFKW� XP� GLH� UHLQHQ
8QWHUVW�W]XQJV]DKOXQJHQ� DQ� GLH� /HLVWXQJVHPSIlQJHU��'D� HV� VLFK� XP� HLQH� GHU�ZHQLJHQ

ƓƏ 8QGDWLHUWH�XQG�QLFKW�XQWHUVFKULHEHQH�$XIVWHOOXQJ�GHV�:RKOIDKUWVDPWHV�2OGHQEXUJ��6W$2�%HVW��������1U�
������6WDGWDUFKLY�2OGHQEXUJ���6LHKH�'RNXPHQW�1U�����7HLO�'�
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$QJDEHQ�]XU�$XIZDQGVK|KH�KDQGHOW��GLH� LQGLUHNW�$XVVDJHQ��EHU�GLH�8QWHUVW�W]XQJV]DK�
OXQJHQ�HQWKlOW��ZHUGHQ�VLH�KLHU�LQ�GHU�IROJHQGHQ�7DEHOOH�]XVDPPHQJHVWHOOW�

,,��7DEHOOH�����0RQDWOLFKHU�$XIZDQG�LQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�MH�+DXSW�
XQWHUVW�W]XQJVHPSIlQJHU�LQ�5HLFKVPDUN�������XQG�����

'LH�$XIZHQGXQJHQ�LP�%H]LUN�GHV�$UEHLWVDPWHV�%UDNH�ODJHQ�XP�HWZD�����EHU�GHP�'XUFK�
VFKQLWW� GHV� /DQGHVDUEHLWVDPWHV�� LQ� GHQ�:LQWHUPRQDWHQ� �������� DEHU� XP� ELV� ���� GDU�
�EHU��GLH�K|FKVWHQ�$XIZHQGXQJHQ�LP�'H]HPEHU������XQG�-DQXDU������LP�JHVDPWHQ�%H�
]LUN�GHV�/DQGHVDUEHLWVDPWHV��,P�$UEHLWVDPWVEH]LUN�2OGHQEXUJ�ODJHQ�VLH�]HLWJOHLFK�XP�HW�
ZD������EHU�GHP�'XUFKVFKQLWW�GHV�/$$�%H]LUNV��LP�-XOL��$XJXVW��6HSWHPEHU������XQG�LP
-XOL������ZDUHQ�HV�GLH�+|FKVWEHWUlJH�LP�/DQGHVDUEHLWVDPW��'LH�3UR�.RSI�$XIZHQGXQJHQ
GHU� $UEHLWVORVHQYHUVLFKHUXQJ� LP� %H]LUN� 9HFKWD� VFKZDQNWHQ� ]ZLVFKHQ� ������ �EHU� GHP
'XUFKVFKQLWW��$XJXVW�������XQG�������XQWHU�GHP�/$$�'XUFKVFKQLWW�LP�)HEUXDU�������0LW
$XVQDKPH�YRQ�YLHU�0RQDWHQ�ODJHQ�GH�=DKOXQJHQ�GHV�$UEHLWVDPWHV�:LOKHOPVKDYHQ�5�V�
WULQJHQ�XQWHU�GHP�/DQGHVGXUFKVFKQLWW��XQG�]ZDU������XP�HWZD����XQG������XP�����
'LH� 6FKZDQNXQJHQ� LQ� GHQ� PRQDWOLFKHQ� $XIZHQGXQJHQ� VLQG� RKQH� ZHLWHUH� +LQZHLVH
VFKZHU�HUNOlUOLFK��VR�GDVV�GLH�=DKOHQ�QXU�DOOJHPHLQH�6FKO�VVH�HUODXEHQ��1DFK�GHU�1RWYHU�
RUGQXQJ�YRP�-XQL������IDQG�LQ�DOOHQ�%H]LUNH�HLQH�9HUPLQGHUXQJ�GHU�$XVJDEHQ�VWDWW��GLH
GXUFKVFKQLWWOLFK� JXW� ���� EHWUXJ� �/DQGHVDUEHLWVDPW� $SULO� ELV� 0DL� JHJHQ�EHU� $XJXVW� ELV
2NWREHU� ������� 5�FNVFKO�VVH� DXI� GDV� 1LYHDX� GHU� DXVJH]DKOWHQ� 8QWHUVW�W]XQJVEHWUlJH
VLQG�QXU�QlKHUXQJVZHLVH�P|JOLFK��6LH� ODJHQ�XP�HWZD�HLQ�)�QIWHO�XQWHU�GHP�*HVDPWDXI�
ZDQG��5�FNVFKO�VVH�DXI�GDV� MHZHLOLJH�/RKQQLYHDX�YHUELHWHQ�VLFK�DOOHUGLQJV��GD�GLH�=DKO
GHU�EHL�GHU�8QWHUVW�W]XQJVEHPHVVXQJ�EHU�FNVLFKWLJWHQ�$QJHK|ULJHQ�QLFKW�EHNDQQW�LVW�

,,��� 5HJLRQDOH�(QWZLFNOXQJ�ZHLWHUHU�,QGLNDWRUHQ�I�U
%HVFKlIWLJXQJ�XQG�$UEHLWVORVLJNHLW

1HEHQ�GHQ�XQPLWWHOEDUHQ�VWDWLVWLVFKHQ�$QJDEHQ��EHU�$UEHLWVORVLJNHLW�XQG�%HVFKlIWLJXQJ
ZXUGHQ� LQ� GHU� VWDWLVWLVFKHQ� %HREDFKWXQJ� GHU� :LUWVFKDIWV�� XQG� $UEHLWVPDUNWHQWZLFNOXQJ
HLQH�5HLKH�YRQ�ZHLWHUHQ�,QGLNDWRUHQ�HQWZLFNHOW��'LH�KLVWRULVFKH�)RUVFKXQJ�VWHKW�GDEHL�DO�
OHUGLQJV�YRU�GHP�3UREOHP��GDVV�VLFK�GLHVH�,QVWUXPHQWH�HUVW�(QGH�GHU�]ZDQ]LJHU�XQG�$Q�
IDQJ�GHU�GUHL�LJHU� -DKUH�KHUDXV]XELOGHQ�EHJDQQHQ��'LHV�JLOW� VRZRKO� I�U�GLH� ,QGXVWULHEH�
ULFKWHUVWDWWXQJ� DOV� DXFK� GLH�(LQNRPPHQVEHREDFKWXQJ��1DFKWUlJOLFKH�%HDUEHLWXQJHQ� GHU
]HLWJHQ|VVLVFKHQ�6WDWLVWLNHQ� VLQG� HQWZHGHU�PLW� ]HLWDXIZHQGLJHQ�2SHUDWLRQHQ� YHUEXQGHQ
RGHU�DEHU�DXIJUXQG�GHU�VWDWLVWLVFKHQ�6\VWHPDWLN��EHUKDXSW�QLFKW�P|JOLFK�ƓƐ

:LUWVFKDIWOLFKH� (QWZLFNOXQJHQ� ILQGHQ� ]ZHLIHOORV� LQ� (LQNRPPHQV��� /RKQ�� XQG� 9HUVLFKH�
UXQJVVWDWLVWLNHQ� LKUHQ� HQWVSUHFKHQGHQ� $XVGUXFN�� $OOHUGLQJV� KDQGHOW� HV� VLFK� GDEHL� GDQQ
LPPHU�XP�$XVVDJHQ�GDU�EHU��ZLH�VLFK�/|KQH��(LQNRPPHQ�RGHU�6WHXHUQ�LP�]HLWOLFKHQ�9HU�
ODXI� YHUlQGHUWHQ�� RKQH� GDVV� XQPLWWHOEDUH� 5�FNVFKO�VVH� DXI� 9HUlQGHUXQJHQ� LQ� GHU� %H�
VFKlIWLJXQJ�RGHU�$UEHLWVORVLJNHLW�P|JOLFK�VLQG��*OHLFKZRKO�ELOGHQ�GLHVH�XQPLWWHOEDU�DXI�(U�
ZHUEVWlWLJNHLW� XQG� LQVEHVRQGHUH� GLH� DXI� DEKlQJLJH� %HVFKlIWLJXQJ� EH]RJHQHQ� VWDWLVWL�
VFKHQ� $XVZHUWXQJHQ� HLQHQ� XQHUOlVVOLFKHQ� 5DKPHQ� I�U� GLH� 8QWHUVXFKXQJ� YRQ� $UEHLWV�

ƓƐ (LQH� EUDXFKEDUH� (LQI�KUXQJ� LQ� GLHVH� 3UREOHPDWLN� XQWHU� %HU�FNVLFKWLJXQJ� UHJLRQDOHU� 9HUJOHLFKH� ILQGHW
VLFK�EHL�'LHWPDU�3HW]LQD��=XP�3UREOHP�GHV�9HUODXIV�XQG�GHU�hEHUZLQGXQJ�GHU�:HOWZLUWVFKDIWVNULVH�LP�UHJLR�
QDOHQ�9HUJOHLFK���0DWHULDOLHQ�XQG�,QWHUSUHWDWLRQ��LQ��)��:��+HQQLQJ��������6�������
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PDUNWHQWZLFNOXQJHQ��$XV�GHU�/RKQVWHXHUVWDWLVWLN�VLQG�GDEHL�YRU�DOOHP�'DWHQ��EHU�GLH�(QW�
ZLFNOXQJ�GHU�PLWWOHUHQ�XQG�K|KHUHQ�/RKQJUXSSHQ�]X�HUZDUWHQ��ZlKUHQG�HWZD�GLH�6WDWLVWLN
GHU�,QYDOLGHQYHUVLFKHUXQJ�DXIJUXQG�LKUHU�GHP�9HUVLFKHUXQJVFKDUDNWHU�HQWVSULQJHQGHQ�DQ�
GHUHQ�6\VWHPDWLN� JHQDXHUH�$XVN�QIWH��EHU�(QWZLFNOXQJHQ� LQ�GHQ�XQWHUHQ�/RKQJUXSSHQ
OLHIHUW�XQG�HLQH�JU|�HUH�1lKH�]XU�%HVFKlIWLJXQJVHQWZLFNOXQJ�DXIZHLVW�
1HEHQ� GLHVHP� .ULWHULXP� �� GHU� 0|JOLFKNHLW�� DXI� $UEHLWVPDUNWHQWZLFNOXQJHQ� VFKOLH�HQ� ]X
N|QQHQ��� I�KUWH�GDV�(UIRUGHUQLV�UHJLRQDOHU�$QJDEHQ�]XU�ZHLWHUHQ�$XVZDKO�GHU�YRUOLHJHQ�
GHQ�6WDWLVWLNHQ��5HJLRQDOH�$XVZHUWXQJHQ�QXU�I�U�GDV�/DQG�2OGHQEXUJ�OLHJHQ�LQ�GHU�5HJHO
QLFKW�YRU��VR�GDVV�DXI�$QJDEHQ�I�U�GHQ�)UHLVWDDW�2OGHQEXUJ�]XU�FNJHJULIIHQ�ZHUGHQ�PXVV�
WH��:XUGHQ�VR�QXU�VROFKH�VWDWLVWLVFKHQ�'DWHQ�EHU�FNVLFKWLJW��GLH�HLQH� UHJLRQDOH�'LIIHUHQ�
]LHUXQJ�HUODXEWHQ��VR�VFKUlQNWH�GLH�]HLWJHQ|VVLVFKH�(UKHEXQJV��XQG�$XVZHUWXQJVSUD[LV
GLH�9HUZHQGEDUNHLW�ZHLWHU�HLQ��*HIRUGHUW�ZDUHQ�]XPLQGHVW�$QJDEHQ��GLH�GLH�(QWZLFNOXQJ
LQ�GHU�3KDVH�GHV�ZLUWVFKDIWOLFKHQ�1LHGHUJDQJV�XQG�RGHU�LQ�GHU�3KDVH�GHV�ZLUWVFKDIWOLFKHQ
$XIVFKZXQJV� LP� 8QWHUVXFKXQJV]HLWUDXP� EHVFKULHEHQ�� 'LH� YHU|IIHQWOLFKWHQ� (UJHEQLVVH
]�%��GHU�8PVDW]VWHXHUVWDWLVWLN�HUI�OOWHQ�GLHVHV�.ULWHULXP�QLFKW��6FKOLH�OLFK�OLH�HQ�VLFK�HLQL�
JH�6WDWLVWLNHQ�QLFKW�YHUZHQGHQ��ZHLO�HUKHEOLFKH�9HUlQGHUXQJHQ�LKUHU�UlXPOLFKHQ�*UHQ]HQ
YRUJHQRPPHQ�ZRUGHQ�ZDUHQ��VR�HWZD�GLH�$XIO|VXQJ�GHV�/DQGHVILQDQ]DPWHV�2OGHQEXUJ
LQ�GHQ�QHXHQ�%H]LUN�:HVHU�(PV�
%HL�GHQ�VFKOLH�OLFK�YHUZHQGHWHQ�'DWHQ�WUDW�DOV�ZHLWHUH�6FKZLHULJNHLW�KLQ]X��GDVV�GLH�%LO�
GXQJ�YRQ�=HLWUHLKHQ�GXUFK�]ZLVFKHQ]HLWOLFKH�9HUlQGHUXQJHQ�LQ�GHU�(UIDVVXQJVV\VWHPDWLN
EHHLQWUlFKWLJW�ZXUGH��$XV�GLHVHQ�*U�QGHQ�HUIROJWH�OHGLJOLFK�I�U�GLH�VWDWLVWLVFKHQ�$QJDEHQ
GHU�/DQGHVYHUVLFKHUXQJVDQVWDOW�2OGHQEXUJ��GHUHQ�=DKOHQ�VLFK�]XGHP�QXU�DXI� GDV�/DQG
2OGHQEXUJ�XQG�QLFKW�GHQ�)UHLVWDDW�EH]LHKHQ��HLQH�XPIDVVHQGHUH�VWDWLVWLVFKH�'DUVWHOOXQJ
XQG�$XVZHUWXQJ��.DSLWHO�������

,,������ /|KQH��(LQNRPPHQ�XQG�6WHXHUQ

'LH�(QWZLFNOXQJ�GHU�$UEHLWVHLQNRPPHQ��GHU�/|KQH�XQG�*HKlOWHU��NDQQ�LQ�]ZHLIDFKHU�+LQ�
VLFKW�JUXQGVlW]OLFKH�+LQZHLVH�DXI�GLH� UHJLRQDOHQ�(QWZLFNOXQJHQ�GHV�$UEHLWVPDUNWHV�XQG
GHU�%HVFKlIWLJXQJ� JHEHQ��'HU� DEVROXWH�8PIDQJ� GHU�$UEHLWVHLQNRPPHQ�GHXWHW� LQ� VHLQHU
PRQDWOLFKHQ��YLHUWHOMlKUOLFKHQ�RGHU�MlKUOLFKHQ�(QWZLFNOXQJ�DXI�GLH�I�U�GLH�SULYDWH�1DFKIUDJH
YHUI�JEDUH�(LQNRPPHQVVXPPH� LQ�*HOGIRUP��9HUlQGHUXQJHQ�N|QQHQ�DXI�HQWVSUHFKHQGH
9HUlQGHUXQJHQ� LQ� GHU� %HVFKlIWLJXQJ� �=X�� RGHU� $EQDKPH� GHU� DEVROXWHQ� %HVFKlIWLJWHQ�
]DKO�� EHL� JOHLFKEOHLEHQGHP�/RKQQLYHDX��DXI�9HUlQGHUXQJHQ�GHU� �7DULI��/|KQH� �/RKQVHQ�
NXQJHQ��/RKQVWHLJHUXQJHQ��EHL�JOHLFKEOHLEHQGHU�%HVFKlIWLJWHQ]DKO��DXI�9HUlQGHUXQJHQ�LQ
GHU�$UEHLWV]HLW��=X��RGHU�$EQDKPH�GHU�Z|FKHQWOLFKHQ�$UEHLWV]HLW��XQG�DXI�HLQH�.RPELQD�
WLRQ�GLHVHU�)DNWRUHQ�]XU�FN]XI�KUHQ�VHLQ��'HPHQWVSUHFKHQG�VLQG�YRQ�HLQHU�(LQNRPPHQV�
EHREDFKWXQJ� NHLQH� XQPLWWHOEDUHQ� 5�FNVFKO�VVH� DXI� (QWZLFNOXQJHQ� GHV� $UEHLWVPDUNWHV�
LQVEHVRQGHUH� GHU�$UEHLWVORVLJNHLW� ]X� HUZDUWHQ��8QWHU�%HU�FNVLFKWLJXQJ� YRQ�9HUlQGHUXQ�
JHQ�EHL�GHQ�/|KQHQ�ODVVHQ�VLFK�MHGRFK�EHJU�QGHWH�9HUPXWXQJHQ�DXVVSUHFKHQ��'HU�9HU�
JOHLFK�GHU�(LQNRPPHQVHQWZLFNOXQJ�PLW�DQGHUHQ�,QGLNDWRUHQ�GHU�%HVFKlIWLJXQJ�JLEW�ZHLWH�
UH�+LQZHLVH�DXI�GHQ�UHJLRQDOHQ�$UEHLWVPDUNW�XQG�HUODXEW�5�FNVFKO�VVH�DXI�GLH�ORKQSROLWL�
VFKH�:LUNXQJ�GHU�$UEHLWVEHVFKDIIXQJVSROLWLN�HLQHUVHLWV�XQG�GLH�$XVZLUNXQJHQ�GHU�/RKQ�
SROLWLN�DXI�GLH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�DQGHUHUVHLWV��'LH�8QWHUVXFKXQJ�GHU�$UEHLWVHLQ�
NRPPHQ�QDFK�/RKQ��XQG�*HKDOWVJUXSSHQ�ZHLVW�DXI�9HUlQGHUXQJHQ� LQ�GHU�(LQNRPPHQV�
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VFKLFKWXQJ� LP�9HUODXI�GHU�$UEHLWVPDUNWNULVH�KLQ�XQG� OlVVW�$XVVDJHQ��EHU�GDV�9HUKlOWQLV
YRQ�$UEHLWVHLQNRPPHQ�XQG�|IIHQWOLFKHU�8QWHUVW�W]XQJ�]X�ƓƑ

(LQH� GHPHQWVSUHFKHQGH�8QWHUVXFKXQJ� GHU� UHJLRQDOHQ� /RKQ�� XQG�*HKDOWVHQWZLFNOXQJHQ
VWHKW�MHGRFK�YRU�GHP�3UREOHP��GDVV�VWDWLVWLVFKH�$QJDEHQ��EHU�GLH�$UEHLWVHLQNRPPHQ�LP
/DQGHVWHLO�2OGHQEXUJ�QLFKW�YHU|IIHQWOLFKW�YRUOLHJHQ�Ɠƒ�'DKHU�PX��DXI�LQGLUHNWH�$QJDEHQ�]X�
U�FNJHJULIIHQ�ZHUGHQ��$P�HUJLHELJVWHQ�VLQG�GDEHL�GLH�(UJHEQLVVH�GHU�/RKQ��XQG�(LQNRP�
PHQVWHXHUVWDWLVWLN�� ZHLWHUH� +LQZHLVH� N|QQHQ� GHU� 7DULIORKQVWDWLVWLN� HQWQRPPHQ� ZHUGHQ�
6FKOLH�OLFK�VWHKHQ�HLQLJH�(UJHEQLVVH�GHU�]HLWJHQ|VVLVFKHQ�XQG�KLVWRULVFKHQ�(UIRUVFKXQJ
GHU� UHJLRQDOHQ� .RQMXQNWXU�� XQG� :LUWVFKDIWVHQWZLFNOXQJ� ]XU� 9HUI�JXQJ�� 'LH� YHUI�JEDUHQ
$QJDEHQ� �EHU� /|KQH�� (LQNRPPHQ� XQG� 6WHXHUQ� VROOHQ� KLHU� ]XVDPPHQJHWUDJHQ� XQG� LQ
LKUHU�DUEHLWVPDUNWSROLWLVFKHQ�%HGHXWXQJ�EHZHUWHW�ZHUGHQ�

)HVWVHW]XQJ�GHU�RUWV�EOLFKHQ�7DJHO|KQH
'LH� )HVWVHW]XQJ� GHU� RUWV�EOLFKHQ� 7DJHO|KQH� QDFK� GHU�5HLFKVYHUVLFKHUXQJVRUGQXQJ� ���
���II�592�� HUIROJWH� I�U� GHQ� /DQGHVWHLO�2OGHQEXUJ� GXUFK� GDV�2EHUYHUVLFKHUXQJVDPW�2O�
GHQEXUJ�� 6LH� JDOWHQ� DOV� ªGLH� RUWV�EOLFKHQ� 7DJHVHQWJHOWH� JHZ|KQOLFKHU� 7DJDUEHLWHU©
�2EHUYHUVLFKHUXQJVDPW�2OGHQEXUJ��� ,KUH� SUDNWLVFKH�%HGHXWXQJ� ODJ� LQ� LKUHU� )XQNWLRQ� DOV
%HPHVVXQJVJUHQ]H�LQ�GHU�6R]LDOYHUVLFKHUXQJ��DOV�%HUHFKQXQJVJUXQGODJH�I�U�%HLKLOIHQ�I�U
|IIHQWOLFKH�%HVFKlIWLJWH�XQG�DOV�RULHQWLHUHQGHU�0D�VWDE�EHL�GHU�)HVWOHJXQJ�GHU�+|FKVWVlW�
]H�LQ�GHU�|IIHQWOLFKHQ�8QWHUVW�W]XQJ�ƓƓ�*OHLFK]HLWLJ�N|QQHQ�VLH�DOV�+LQZHLVH�DXI�HLQ�LQGLUHN�
WHV�� DPWOLFK� IHVWJHOHJWHV�/RKQPLQLPXP�JHOWHQ��ZREHL� LKUH�(QWZLFNOXQJ�GLH�:LGHUVSLHJH�
OXQJ�GHU�DOOJHPHLQHQ�/RKQHQWZLFNOXQJ�DXI�GHU�(EHQH�GHU�9HUVLFKHUXQJVlPWHU�]HLJW��(LQH
WDWVlFKOLFKH�0LQGHVWORKQ�)XQNWLRQ�NDP�LKQHQ�MHGRFK�QLFKW�]X��'LH�(QWZLFNOXQJ�GHU�RUWV�E�
OLFKHQ�7DJHO|KQH� LP�/DQGHVWHLO�2OGHQEXUJ�YRQ������ELV������ LVW� LQ�GHU� IROJHQGHQ�hEHU�
VLFKW����]XVDPPHQJHVWHOOW�
'LH�hEHUVLFKW�]HLJW�GLH�(UK|KXQJ�XQG�6HQNXQJ�GHU�|UWOLFKHQ�7DJHO|KQH�XQG�LKUH�6FKLFK�
WXQJ�QDFK�$OWHU�XQG�*HVFKOHFKW��$E�-DQXDU������ODJHQ�VLH�I�U�PlQQOLFKH�7DJHO|KQHU��EHU
���-DKUH�QRPLQDO�DXI�GHU�+|KH�YRQ�������I�U�ZHLEOLFKH�7DJHO|KQHULQQHQ�XQG�-XJHQGOLFKH
VRJDU�GDUXQWHU�������ZLFK�GDV�2EHUYHUVLFKHUXQJVDPW�HUVWPDOV�YRQ�GHU�YRUKHULJHQ�3UD[LV
HLQHU�HLQKHLWOLFKHQ�)HVWVHW]XQJ� I�U�GHQ�JHVDPWHQ�/DQGHVWHLO� I�U�GLH�6WDGW�5�VWULQJHQ�DE
�ELV�]X�������LQ�$QSDVVXQJ�DQ�GLH�SUHX�LVFKHQ�2UWVO|KQH�LQ�GHU�1DFKEDUVWDGW�:LOKHOPV�
KDYHQ��$E������ZXUGHQ�GDQQ�GLH�RUWV�EOLFKHQ�/|KQH�LQ�GHQ�DJUDULVFKHQ�%H]LUNHQ�6�GRO�
GHQEXUJV�XQWHU�GDV�/DQGHVQLYHDX�JHVHQNW�������ELV�]X��������XQG�VWlUNHU�GLIIHUHQ]LHUW�
ZlKUHQG�VLH�I�U�5�VWULQJHQ�ZHLWHUKLQ�XP�ELV�]X������50��EHU�GHP�/DQGHVVDW]�YHUEOLHEHQ�

ƓƑ 'D�GLH�$EVLFKW�GLHVHU�%HWUDFKWXQJ�QLFKW�LQ�GHU�8QWHUVXFKXQJ�GHU�UHJLRQDOHQ�(LQNRPPHQV��XQG�.DXINUDIW�
HQWZLFNOXQJ��VRQGHUQ�LQ�GHU�+HUDQ]LHKXQJ�ªLQGLUHNWHU�,QGLNDWRUHQ©��I�U�GLH�(QWZLFNOXQJ�YRQ�%HVFKlIWLJXQJ�XQG
$UEHLWVORVLJNHLW�EHVWHKW��P|JHQ�GLHVH�DOOJHPHLQHQ�%HPHUNXQJHQ�JHQ�JHQ�
Ɠƒ 2E�KLHU�EHU�LQ�GHQ�$UFKLYHQ�XQYHU|IIHQWOLFKWHV�=DKOHQPDWHULDO�]X�ILQGHQ�LVW��NRQQWH�DXV�]HLW��XQG�DUEHLWV�
|NRQRPLVFKHQ�*U�QGHQ�QLFKW�JHSU�IW�ZHUGHQ�
ƓƓ 'LH�8QWHUVW�W]XQJVVlW]H�GHU�LP�1RYHPEHU������HLQJHI�KUWHQ�(UZHUEVORVHQI�UVRUJH�HQWVSUDFKHQ�]XPLQ�
GHVW�LQ�2OGHQEXUJ��EHU�OlQJHUH�=HLW�GHQ�IHVWJHVHW]WHQ�RUWV�EOLFKHQ�/|KQHQ��(LQH�lKQOLFKH�)XQNWLRQ�NDP�LKQHQ
EHL�GHU�)HVWOHJXQJ�GHU�5LFKWVlW]H�GHU�|IIHQWOLFKHQ�)�UVRUJH�]X�
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,,��hEHUVLFKW�����'LH�RUWV�EOLFKHQ�7DJHO|KQH�QDFK�GHU�592�LP�/DQGHVWHLO�2OGHQEXUJ�����
��������LQ�50�

$OWHUVJUXSSH �EHU����-DKUH ��������-DKUH XQWHU����-DKUH
*HVFKOHFKW PlQQO� ZHLEO� PlQQO� ZHLEO� PlQQO� ZHLEO�

DE����-XOL����� ���� ���� ���� ���� ���� ����

DE����-DQXDU����� ���� ���� ���� ���� ���� ����

DE�����-XQL����� ���� ���� ���� ���� ���� ����
I�U�6WDGW�5�VWULQJHQ ���� ���� ���� ���� ���� ����

DE����-DQXDU����� ���� ���� ���� ���� ���� ����

DE����-DQXDU����� ���� ���� ���� ���� ���� ����
I�U�6WDGW�5�VWULQJHQ ���� ���� ���� ���� ���� ����
I�U�bPWHU�6�GROGHQ�
EXUJ���

���� ���� ���� ���� ���� ����

DE����-DQXDU��������� ���� ���� ���� ���� ���� ����
I�U�6WDGW�5�VWULQJHQ ���� ���� ���� ���� ���� ����
I�U�bPWHU�6�GROGHQ�
EXUJ���

���� ���� ���� ���� ���� ����

$QPHUNXQJHQ�XQG�4XHOOHQ�
����bPWHU�:LOGHVKDXVHQ��9HFKWD��&ORSSHQEXUJ��)ULHVR\WKH�
����%LV�(QGH������ZXUGH�YRP�2EHUYHUVLFKHUXQJVDPW�HLQH�1HXIHVWVHW]XQJ�MHZHLOV�QLFKW�I�U�HUIRU�
GHUOLFK�JHKDOWHQ��6SlWHUH�0LWWHLOXQJHQ�DQ�GDV�0LQLVWHULXP�GHV�,QQHUQ�OLHJHQ�QLFKW�YRU�
=XVDPPHQVWHOOXQJ�QDFK�GHQ�8QWHUODJHQ�E]Z��0LWWHLOXQJHQ�GHV�2EHUYHUVLFKHUXQJVDPWHV�2OGHQ�
EXUJ�DQ�GDV�0G,�2OGHQEXUJ�LQ�6W$2��%HVW������1U�������

,,��hEHUVLFKW�����8PUHFKQXQJ�GHU�7DJHO|KQH�I�U�PlQQOLFKH�$UEHLWHU��EHU����-DKUH�LQ�6WXQ�
GHQ��XQG�:RFKHQO|KQH�����6WXQGHQ�:RFKH�

7DJHORKQ 6WXQGHQORKQ :RFKHQORKQ

���� �����50
�����50

�����50
�����50

������50
������50

���� �����50 �����50 ������50

���� �����50
�����50
�����50

�����50
�����50
�����50

������50
������50
������50

���� �����50
�����50
�����50

�����50
�����50
�����50

������50
������50
������50

4XHOOH��hEHUVLFKW����

'LH�+|KH�GHU�RUWV�EOLFKHQ�7DJHO|KQH�LP�9HUKlOWQLV�]X�DQGHUHQ�.DWHJRULHQ�GHU�/RKQ��E]Z�
(LQNRPPHQVGDUVWHOOXQJ�VROO�I�U�GLH�)HVWVHW]XQJHQ������ELV������]XP�=ZHFNH�HLQHV�VSl�
WHUHQ�9HUJOHLFKV�GXUFK�VFKHPDWLVFKH�8PUHFKQXQJHQ�GHU�7DJHO|KQH�I�U�PlQQOLFKH�$UEHL�
WHU��EHU����-DKUHQ�GDUJHVWHOOW�ZHUGHQ��)�U�GLH�%HUHFKQXQJ�GHU�6WXQGHQO|KQH�ZXUGH�HLQH
DFKWVW�QGLJH�$UEHLWV]HLW� XQWHUVWHOOW�� I�U� GLH� %HUHFKQXQJ� GHV�:RFKHQORKQHV� HLQH�6HFKV�
7DJH�:RFKH��'DQDFK�HUJHEHQ�VLFK�GLH�LQ�hEHUVLFKW���GDUJHVWHOOWHQ�/RKQVlW]H�
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%HWRQW� ZHUGHQ�PX�� QRFKPDOV�� GDVV� HV� VLFK� EHL� GHQ� 6WXQGHQ�� XQG�:RFKHQO|KQHQ� XP
UHFKQHULVFKH�*U|�HQ�KDQGHOW��ZREHL�HLQH����6WXQGHQZRFKH�]XP�=ZHFNH�GHV�9HUJOHLFKV
XQWHUVWHOOW�ZRUGHQ�LVW��'LH�WDWVlFKOLFKHQ�7DJHO|KQHU�9HUGLHQVW�G�UIWHQ�JHUDGH�LQ�GHQ�-DK�
UHQ������ELV������]�7��GHXWOLFK�XQWHU�GLHVHQ�*U|�HQ�JHOHJHQ�KDEHQ��=X�EHPHUNHQ�LVW�IHU�
QHU��GDVV�HLQ�:RFKHQYHUGLHQVW�YRQ�HWZD����50�GHU�PRQDWOLFKHQ�XQWHUHQ�%HPHVVXQJV�
JUHQ]H�YRQ�����50�I�U�GLH�/RKQVWHXHUSIOLFKW�HQWVSUDFK��0lQQOLFKH�7DJHO|KQHU��GLH�I�U�MH�
GHQ�$UEHLWVWDJ�HLQHV�0RQDWV�GHQ�RUWV�EOLFKHQ�7DJHVORKQ�HU]LHOWHQ��XQWHUODJHQ�GDKHU�OHGLJ�
OLFK�LQ�GHQ�-DKUHQ������XQG������LP�/DQG�2OGHQEXUJ�WKHRUHWLVFK�GHU�/RKQVWHXHUSIOLFKW��LQ
GHU�6WDGW�5�VWULQJHQ�DE�������

+LQZHLVH�]XU�(QWZLFNOXQJ�GHU�7DULIO|KQH�LQ�2OGHQEXUJ
(LQH� 'DUVWHOOXQJ� GHU� 7DULIORKQHQWZLFNOXQJ� LP� /DQG� 2OGHQEXUJ� NDQQ� LP� 5DKPHQ� GLHVHU
8QWHUVXFKXQJ�QLFKW�JHOHLVWHW�ZHUGHQ�ƓƔ�'HQQ�GDV�/DQG�2OGHQEXUJ�VWHOOWH�NHLQ�HLQKHLWOLFKHV
7DULIYHUWUDJVJHELHW� GDU�� VRQGHUQ� JHK|UWH� ]XGHP� QDFK� *HZHUEH�� E]Z�� ,QGXVWULH]ZHLJHQ
ZHFKVHOQG��EHUUHJLRQDOHQ�7DULIJHELHWHQ�DQ��YRUZLHJHQG�GHP�*HELHW�ª%UHPHQ��8QWHUZH�
VHU�� (PV���� =XGHP� JHK|UWHQ� GLH� YHUVFKLHGHQHQ� *HELHWH� GHV� /DQGHV� MH� QDFK� %HY|ONH�
UXQJVVWUXNWXU�XQWHUVFKLHGOLFKHQ�2UWV��E]Z��/RKQNODVVHQ�DQ��GHUHQ�=XVDPPHQVHW]XQJ�LP
8QWHUVXFKXQJV]HLWUDXP�ZHFKVHOWH��'LH�8QWHUVXFKXQJ�GHU�UHJLRQDOHQ�8QWHUVFKLHGH�LQ�GHU
/RKQ��XQG�7DULIORKQHQWZLFNOXQJ�N|QQWH�HLQH�HLJHQH�)RUVFKXQJVWlWLJNHLW� LQ�*DQJ�VHW]HQ�
,P�5DKPHQ�GHU�8QWHUVXFKXQJ�]XU�$UEHLWVPDUNWSROLWLN�VROOHQ�GDKHU�QXU�HLQLJH�DXVJHZlKOWH
$QJDEHQ�JHPDFKW�ZHUGHQ��GLH�UHODWLY�SUREOHPORV�]XVDPPHQ]XWUDJHQ�ZDUHQ�Ɠѵ��'LHVH�$Q�
JDEHQ�EHVFKUlQNHQ�VLFK�DXI�GLH�7DULIO|KQH�E]Z��$NNRUGVlW]H�XQG�EHU�FNVLFKWLJHQ� LQ�GHU
5HJHO�QLFKW�WDWVlFKOLFK�K|KHUHQ�/|KQH��%UDXFKEDUH��UHJLRQDO�GLIIHUHQ]LHUWHUH�$QJDEHQ�]XU
UHDOHQ�/RKQHQWZLFNOXQJ�ODJHQ�I�U�GLHVH�$UEHLW�QLFKW�YRU�

,,��hEHUVLFKW�����(QWZLFNOXQJ�GHU�7DULIO|KQH�LQ�GHU�7H[WLOLQGXVWULH�.DPPJDUQVSLQQHUHL�'HO�
PHQKRUVW�������������LQ�5HLFKVSIHQQLJ���6WXQGH���QRPLQDO�

6SLQQHU +LOIVDUEHLWHU
PlQQOLFK ZHLEOLFK PlQQOLFK ZHLEOLFK

������� ���� ����
��������� ��� �� �� ��
�������� ��� �� �� ��
��������� ��� �� �� ��
�������� �� �� �� ��
�������� �� �� �� ��
�������� �� �� �� ��

4XHOOH��6WDW��-DKUEXFK�������6�������������6�������������6������

ƓƔ 9JO��]XU�(QWZLFNOXQJ�GHU�7DULIO|KQH�XQG�WDWVlFKOLFKHQ�/|KQH�LP�'HXWVFKHQ�5HLFK�GLH�'DUVWHOOXQJ�YRQ�5��
GLJHU�+DFKWPDQQ��,QGXVWULHDUEHLW�LP�ª'ULWWHQ�5HLFK©��8QWHUVXFKXQJHQ�]X�GHQ�/RKQ��XQG�$UEHLWVEHGLQJXQJHQ
LQ�'HXWVFKODQG������������*|WWLQJHQ�������LQVEHVRQGHUH�6����������
Ɠѵ 4XHOOHQ��6WDWLVWLVFKHV�-DKUEXFK�GHV�'HXWVFKHQ�5HLFKHV��9LHUWHOMDKUHVKHIWH�]XU�6WDWLVWLN�GHV�'HXWVFKHQ
5HLFKHV��:LUWVFKDIW�XQG�6WDWLVWLN�
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'LH�7DULIO|KQH�LQ�GHU�7H[WLOLQGXVWULH�VLQG�I�U�GDV�/DQG�2OGHQEXUJ�DXIJUXQG�GHU�LQGXVWULHOOHQ
.RQ]HQWUDWLRQ� LQ�'HOPHQKRUVW��.DPPJDUQVSLQQHUHL��1RUGZROOH��YRQ�%HGHXWXQJ��'LH�'HO�
PHQKRUVWHU� /|KQH� ODJHQ� I�U�PlQQOLFKH�6SLQQHU� ����� XP����3IHQQLJ� �EHU� GHP�5HLFKV�
GXUFKVFKQLWW��I�U�6SLQQHULQQHQ�XP����3IHQQLJ�XQG�I�U�+LOIVDUEHLWHU�XP���3IHQQLJ��'HU�%UXW�
WRZRFKHQYHUGLHQVW�HLQHV�6SLQQHUV�LQ�'HOPHQKRUVW�EHWUXJ�QDFK�GHU�DPWOLFKHQ�/RKQVWDWLVWLN
LP� 6HSWHPEHU� ������ ������ 50� �5HLFKVJHELHW�� ������ 50��� HLQHU� 6SLQQHULQ� ������ 50
�������50��XQG�HLQHV�PlQQOLFKHQ�+LOIVDUEHLWHUV�������50��������50��Ɠƕ�8QWHU�%HU�FNVLFK�
WLJXQJ�GHU� WDWVlFKOLFKHQ�EH]DKOWHQ�$UEHLWV]HLW� ODJHQ�DOVR� OHGLJOLFK�GLH�/|KQH�GHU�PlQQOL�
FKHQ�)DFKDUEHLWHU��EHU�GHP�5HLFKVQLYHDX��,Q�GHQ�-DKUHQ������XQG������ZDUHQ�GLH�7DULI�
ORKQDEVWlQGH�JHULQJHU��(LQ�6SLQQHU�NRQQWH�LQ�'HOPHQKRUVW���5HLFKVSIHQQLJ�LQ�GHU�6WXQGH
PHKU�YHUGLHQHQ�DOV�LP�5HLFKVGXUFKVFKQLWW��HLQH�6SLQQHULQ���3IHQQLJ�XQG�HLQ�+LOIVDUEHLWHU
NQDSS���3IHQQLJ��'LHVH�$EVWlQGH�ZXUGHQ�DXFK�I�U������PLWJHWHLOW�ƓѶ

'HU�(QWZLFNOXQJ�GHU�/|KQH�LP�%DXJHZHUEH�NRPPW�DQJHVLFKWV�GHU�NRQMXQNWXUHOOHQ�,QGLND�
WRUIXQNWLRQ�GLHVHV�*HZHUEHV�HLQH�EHVRQGHUH�%HGHXWXQJ�]X��$X�HUGHP�ULFKWHWHQ�VLFK�GLH
/|KQH� LQ� GHQ� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ� LQ� GHU� 5HJHO� QDFK� GHQ� QLHGULJVWHQ� %DX�
DUEHLWHUO|KQHQ��GHQ�7DULIHQ�I�U�7LHIEDXDUEHLWHU��,Q�GHU�hEHUVLFKW���ZLUG�GLH�HQWVSUHFKHQGH
/RKQHQWZLFNOXQJ�I�U�GLH�6WDGW�2OGHQEXUJ�GDUJHVWHOOW��=XP�9HUJOHLFK�VLQG�GHU�hEHUVLFKW�GLH
'XUFKVFKQLWWVWDULIH�LQ�GHQ�0LWWHOVWlGWHQ�����������������(LQZRKQHU��XQG�LP�5HLFKVJHELHW
LQVJHVDPW�EHLJHJHEHQ�

%HL� GHU� DPWOLFKHQ� /RKQHUKHEXQJ� LP�%DXJHZHUEH� YRP�$XJXVW� �����ZXUGH� I�U� GDV�9HU�
WUDJVJHELHW�8QWHUZHVHU�(PV��/RKQJHELHW��6WDGW��2OGHQEXUJ��EHUHLWV�HLQ�WDULIPl�LJHU�6WXQ�
GHQORKQ� YRQ� �����50� I�U�0DXUHU� XQG�=LPPHUHU� HUPLWWHOW�� GHU�6WXQGHQORKQ� I�U�%DXKLOIV�
DUEHLWHU�ODJ�EHL������50��GHU�I�U�7LHIEDXDUEHLWHU�EHL������50�ƓƖ�'LH�7DULIO|KQH�I�U�0DXUHU�LQ
GHU�6WDGW�2OGHQEXUJ� ODJHQ�HEHQVR�ZLH�GLH� I�U�%DXKLOIVDUEHLWHU�XQG�7LHIEDXDUEHLWHU��EHU
GHP�'XUFKVFKQLWW�DOOHU�0LWWHOVWlGWH��0LW�GHQ�/RKQVHQNXQJHQ�YRP�+HUEVW������YHUULQJHUQ
VLFK�GLH�8QWHUVFKLHGH��DE�$SULO������OLHJHQ�GLH�7DULIVWXQGHQO|KQH�LQ�GHU�6WDGW�2OGHQEXUJ
XQWHU�GHP�'XUFKVFKQLWW�DOOHU�0LWWHOVWlGWH�XQG�GHV�5HLFKVJHELHWHV��=XPLQGHVW�I�U�GLH�%DX�
DUEHLWHUO|KQH�IDQG�LP�=XJH�GHU�:LUWVFKDIWVNULVH�HLQH�1LYHOOLHUXQJ�GHV�UHODWLY�KRKHQ�7DULI�
QLYHDXV�LQ�GHU�6WDGW�2OGHQEXUJ�VWDWW�

%HL� GHU� GULWWHQ�DPWOLFKHQ�/RKQHUKHEXQJ� LP�%DXJHZHUEH� LQ�GHU� HUVWHQ�6HSWHPEHUZRFKH
�����ZXUGH�I�U��EHU�]ZDQ]LJMlKULJH�0DXUHU� LQ�GHU�6WDGW�2OGHQEXUJ�HLQ�7DULIORKQ�YRQ���
5SI�HUPLWWHOW��HLQVFKOLH�OLFK�VlPWOLFKHU�=XVFKOlJH�������5SI���'LHVHU�6DW]�JDOW�HEHQIDOOV�LQ
1RUGHQKDP��PLW�=XVFKOlJHQ�������5SI���5�VWULQJHQ�������5SI��XQG�:LOKHOPVKDYHQ������
5SI��� 'LHVH� 6WlGWH� JHK|UWHQ� ]XU� /RKQNODVVH� ,,,� LP� 9HUWUDJVJHELHW� %UHPHQ�8QWHUZHVHU�
(PV��'LH� 7DULIORKQVSDQQH� UHLFKWH� KLHU� YRQ� ���5SI� LQ� .ODVVH� ,� �%UHPHQ�� �EHU� ���5SI� LQ
.ODVVH�,9�ELV�]X����5SI�LQ�/RKQNODVVH�9,,��3DSHQEXUJ��ƔƏ�'HU�GXUFKVFKQLWWOLFKH�WDULIPl�LJH
6WXQGHQORKQ�I�U�0DXUHU� LP�JHVDPWHQ�9HUWUDJVJHELHW�ZDU�YRQ�������5SI� LP�$XJXVW�����
DXI������5SI�LP�6HSWHPEHU������JHVXQNHQ��)�U�GHQ����$SULO������ZXUGH�GHU�HQWVSUHFKHQ�

Ɠƕ 6WDW��-DKUEXFK�GHV�'HXWVFKHQ�5HLFKHV��������6������
ƓѶ 6WDW��-DKUEXFK�GHV�'HXWVFKHQ�5HLFKHV��������6������
ƓƖ 5$%O��,,��������1U������6������
ƔƏ 9LHUWHOMDKUHVKHIWH�]XU�6WDWLVWLN�GHV�'HXWVFKHQ�5HLFKHV�������,,��6�����
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GH�7DULIVDW]�QRFK�PLW������5SI�DQJHJHEHQ��I�U�GHQ����$SULO������PLW������5SI�ƔƐ�'HU�5�FN�
JDQJ�YRQ������DXI������EHWUXJ������5SI�RGHU�����ƔƑ

(UJHEQLVVH�GHU�6WHXHUVWDWLVWLN�,��8PIDQJ�GHU�%HVWHXHUXQJ������XQG�����
'LH� $XVZHUWXQJ� GHU� /RKQ�� XQG� (LQNRPPHQVVWHXHUVWDWLVWLNHQ� XQWHUOLHJW� PHKUHUHQ� (LQ�
VFKUlQNXQJHQ��=XQlFKVW� OLHJHQ�QXU�GLH�$QJDEHQ� I�U� GHQ�JHVDPWHQ�)UHLVWDDW�2OGHQEXUJ
YHU|IIHQWOLFKW�YRU��=ZHLWHQV�XQWHUVFKHLGHW�VLFK�GLH�VWDWLVWLVFKH�6\VWHPDWLN�I�U�GHQ�=HLWUDXP
DE������YRP�YRUDXVJHKHQGHQ��VR�GDVV�GLH�(UVWHOOXQJ�YRQ�=HLWUHLKHQ�QXU�HLQJHVFKUlQNW
P|JOLFK�LVW��'ULWWHQV�HUIROJWH�I�U�HLQLJH�-DKUH�NHLQH�VWDWLVWLVFKH�$XVZHUWXQJ�E]Z��'DUVWHO�
OXQJ��1HEHQ�GLHVHQ�VWDWLVWLVFKHQ�6FKZLHULJNHLWHQ�VFKUlQNHQ�VWHXHUUHFKWOLFKH�bQGHUXQJHQ
LQVEHVRQGHUH�EHL�GHU�/RKQVWHXHU�GLH�9HUJOHLFKEDUNHLW�GHU�VWDWLVWLVFKHQ�$QJDEHQ�HLQ�
hEHU�GHQ�8PIDQJ�GHU�%HVWHXHUXQJ�YRQ�/|KQHQ�XQG�(LQNRPPHQ� OLHJHQ� OHGLJOLFK� I�U�GLH
-DKUH� ����� XQG� ����� YHUJOHLFKEDUH� $QJDEHQ� YRU�� GLH� HLQH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ
SRWHQWLHOO� VWHXHUSIOLFKWLJHQ� /RKQHPSIlQJHUQ� XQG� (LQNRPPHQVEH]LHKHUQ�� DXIJUXQG� YRQ
XQWHUKDOE�GHU�%HVWHXHUXQJVJUHQ]H�OLHJHQGHQ�/|KQHQ�XQG�(LQNRPPHQ�XQEHVWHXHUW�JHEOLH�
EHQHQ�3HUVRQHQ�XQG�LQIROJH�GHU�$QUHFKQXQJ�YRQ�)UHLEHWUlJHQ�X�l��VWHXHUEHIUHLWHQ�3HUVR�
QHQ�HQWKDOWHQ��'LHVH�$QJDEHQ�]HLJHQ�GDV�ILQDQ]VWDWLVWLVFK�HUIDVVWH�(UZHUEVWlWLJHQSRWHQ�
WLDO�XQG�P|JHQ�]XU�UHODWLYHQ�%HZHUWXQJ�GHU�VSlWHU�GDUJHVWHOOWHQ�(UJHEQLVVH�GHU�/RKQ��XQG
(LQNRPPHQVWHXHUVWDWLVWLN� EHLWUDJHQ�� GD� GRUW� GLH� =DKO� GHU� XQEHVWHXHUWHQ�3HUVRQHQ� QLFKW
PHKU�DXVJHZLHVHQ�ZHUGHQ�NDQQ�
'LH�7DEHOOH���ZHLVW�DXV��GDVV�GHU�$QWHLO�GHV�)UHLVWDDWHV�2OGHQEXUJ�DQ�DOOHQ�/RKQVWHXHU�
SIOLFKWLJHQ�LP�'HXWVFKHQ�5HLFK�YRQ�������LQ������DXI�������LQ�������GHU�$QWHLO�DQ�DOOHQ
(LQNRPPHQVVWHXHUSIOLFKWLJHQ� YRQ� ����� DXI� ������ VDQN�� ,QVJHVDPW� YHUOLHI� GLH� (QWZLFN�
OXQJ�YRQ������DXI������LP�)UHLVWDDW�2OGHQEXUJ�HQWJHJHQ�GHP�7UHQG�LP�JHVDPWHQ�*HELHW
GHV�'HXWVFKHQ�5HLFKHV��:lKUHQG�VLFK�LP�'HXWVFKHQ�5HLFK�GLH�=DKO�GHU�/RKQVWHXHUSIOLFK�
WLJHQ�XP������XQG�GLH�=DKO�GHU�(LQNRPPHQVVWHXHUSIOLFKWLJHQ�VRJDU�XP�������HUK|KWH�
ZHLVW�GLH�6WDWLVWLN�I�U�2OGHQEXUJ�$EQDKPHQ�XP������E]Z�������DXV��1DFKIROJHQG�SUlVHQ�
WLHUWH�6WDWLVWLNHQ�ZHUGHQ�YHUGHXWOLFKHQ��GDVV�GLHVH�JHJHQOlXILJH�(QWZLFNOXQJ�DXI�GLH�ODQG�
ZLUWVFKDIWOLFKH� .ULVHQVLWXDWLRQ� LP� /DQG� 2OGHQEXUJ� LP� -DKU� ����� ]XU�FN]XI�KUHQ� LVW�
*OHLFKJHULFKWHW�PLW�GHQ�9HUlQGHUXQJHQ�LQ�GHU�=DKO�GHU�6WHXHUSIOLFKWLJHQ�VDQN�GLH�=DKO�GHU
WDWVlFKOLFK�%HVWHXHUWHQ�LQ�2OGHQEXUJ�EHL�GHU�/RKQVWHXHU�XP�������EHL�GHU�(LQNRPPHQV�
VWHXHU�VRJDU�XP������ZlKUHQG�LP�JHVDPWHQ�5HLFKVJHELHW�GLH�MHZHLOLJHQ�=DKOHQ�XP���
E]Z�������DQVWLHJHQ��/DJ�GHU�$QWHLO�GHU�EHVWHXHUWHQ�/RKQHPSIlQJHU������LQ�2OGHQEXUJ
�EHU� GHP�5HLFKVGXUFKVFKQLWW�� VR� ����� GDUXQWHU�� 'HU� $QWHLO� GHU� XQEHVWHXHUWHQ� (LQNRP�
PHQVEH]LHKHU�VWLHJ�YRQ�HLQHP�JXWHQ�9LHUWHO������DXI�NQDSS�]ZHL�)�QIWHO������
6RZRKO� LQ� GHU� /RKQVWHXHU�� DOV� DXFK� LQ� GHU� (LQNRPPHQVWHXHUVWDWLVWLN�ZHUGHQ� GLH�8QEH�
VWHXHUWHQ�LQ�GHQ�GUHL�LJHU�-DKUHQ�QLFKW�PHKU�QDFKJHZLHVHQ��%HL�GHU�/RKQVWHXHU�KDQGHOWH
HV�VLFK�XP�/RKQ��XQG�*HKDOWVHPSIlQJHU��GHUHQ�(QWJHOW�ªEHL�MHGHU�/RKQ]DKOXQJ�XQWHU�GHU
VWHXHUIUHLHQ�*UHQ]H�JHEOLHEHQ�LVW��VR�GDVV�LQ�NHLQHP�)DOO�HLQ�6WHXHUDE]XJ�YRU]XQHKPHQ
ZDU©�Ɣƒ�%HL�GHQ�VWHXHUEHIUHLWHQ�3HUVRQHQ�KDQGHOWH�HV�VLFK�XP�/RKQ��XQG�*HKDOWVHPSIlQ�
JHU�� GHUHQ� (QWJHOW� ]ZDU� GLH� VWHXHUIUHLH� *UHQ]H� YRQ� ����� 50� LP� -DKU� �EHUVFKULWW�� EHL

ƔƐ 6WDWLVWLVFKHV�-DKUEXFK�GHV�'HXWVFKHQ�5HLFKHV��������6������
ƔƑ $XI�HLQ]HOQH�(QWZLFNOXQJHQ�GHU�%DXDUEHLWHU��E]Z��7LHIEDXDUEHLWHUO|KQH�LP�/DQG�2OGHQEXUJ�ZLUG� LP�=X�
VDPPHQKDQJ�PLW�GHU�'DUVWHOOXQJ�GHU�1RWVWDQGVDUEHLWHUO|KQH�QRFKPDOV�HLQJHJDQJHQ�
Ɣƒ 6WDWLVWLN�GHV�'HXWVFKHQ�5HLFKHV��������6WHXHUDE]XJ�YRP�$UEHLWVORKQ��6�������
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GHQHQ�DEHU�QDFK�%HU�FNVLFKWLJXQJ�YRQ�)DPLOLHQHUPl�LJXQJHQ�XQG�:HUEXQJVNRVWHQ�NHLQ
6WHXHUDE]XJ�YRU]XQHKPHQ�ZDU�
1LFKW�XQWHU�GHQ�ª6WHXHUDE]XJ�YRP�$UEHLWVORKQ©��ILHOHQ�GLH�%H]LHKHU�YRQ�*HKlOWHUQ��EHU
������50�LP�-DKU��VLH�XQWHUODJHQ�GHU�(LQNRPPHQVEHVWHXHUXQJ��,Q�GHU�(LQNRPPHQVWHXHU�
VWDWLVWLN� ZXUGHQ� GLH� VWHXHUIUHLHQ� 3HUVRQHQ�� GHUHQ� (LQNRPPHQ� XQWHU� GHU� %HVWHXHUXQJV�
JUHQ]H�YRQ�������50�LP�-DKU�JHEOLHEHQ�ZDU���EHUKDXSW�QLFKW�EHU�FNVLFKWLJW��VR�GDVV�EHL
GHU�(LQNRPPHQVVWHXHU�XQWHU�GLH�8QEHVWHXHUWHQ�OHGLJOLFK�GLHMHQLJHQ�IDOOHQ��GHUHQ�-DKUHV�
HLQNRPPHQ�]ZDU��EHU�������50�JHOHJHQ�KDWWH��EHL�GHQHQ�HLQH�%HVWHXHUXQJ�DXIJUXQG�GHU
%HU�FNVLFKWLJXQJ�VWHXHUIUHLHU�(LQNRPPHQVDQWHLOH�DEHU�QLFKW�LQ�)UDJH�NDP�
0LW�GLHVHQ�(LQVFKUlQNXQJHQ�ODVVHQ�VLFK�GLH�(UJHEQLVVH�GHU�)LQDQ]VWDWLVWLN�DXI�GLH�(UJHE�
QLVVH�GHU�9RONV]lKOXQJ������EH]LHKHQ��$P�����-XQL������ZDUHQ� LP�)UHLVWDDW� LQVJHVDPW
��������(UZHUEVWlWLJH�JH]lKOW�ZRUGHQ��VR�GDVV�GXUFK�GLH�6WHXHUVWDWLVWLN������HWZD����
DOOHU�(UZHUEVWlWLJHQ�HUIDVVW�ZXUGHQ��'LH�%HUXIV]lKOXQJ�HUEUDFKWH���������%HDPWH�XQG�$Q�
JHVWHOOWH�� ��������$UEHLWHU� XQG��������+DXVDQJHVWHOOWH�� LQVJHVDPW�DOVR���������3HUVR�
QHQ��EHL�GHQHQ�HQWVSUHFKHQG�LKUHU�VR]LDOHQ�6WHOOXQJ�PLW�HLQHU�%HVWHXHUXQJ�YRQ�/RKQ�RGHU
*HKDOW�]X�UHFKQHQ�ZDU��'LH�=DKO�GHU�WDWVlFKOLFK�IHVWJHVWHOOWHQ�VWHXHUSIOLFKWLJHQ�3HUVRQHQ
ODJ� ����� MHGRFK� GHXWOLFK� GDU�EHU� ����������� ������� %HZRKQHU� GHV� )UHLVWDDWHV� ]lKOWHQ
����� DOV� 6HOEVWVWlQGLJH�� ������� DOV� PLWKHOIHQGH� )DPLOLHQDQJHK|ULJH�� *HKW� PDQ� GDYRQ
DXV��GDVV�I�U�OHW]WHUH�LQ�GHU�5HJHO�NHLQH�HLJHQVWlQGLJH�6WHXHUSIOLFKW�EHVWDQG��EHOLHIH�VLFK
GLH�*HVDPW]DKO�GHU�SRWHQWLHOO�6WHXHUSIOLFKWLJHQ�DXI���������3HUVRQHQ��YRQ�GHQHQ�GLH�)L�
QDQ]VWDWLVWLN�������HUIDVVW�KlWWH��-HGRFK�ZXUGHQ������LQVJHVDPW��������ODQGZLUWVFKDIWOL�
FKH�%HWULHEH�JH]lKOW��YRQ�GHQHQ�ZLHGHUXP��������HLQH�JHQXW]WH�)OlFKH�XQWHU���KD�EHVD��
'LH�=DKO� GHU� JHZHUEOLFKHQ�1LHGHUODVVXQJHQ�EHWUXJ� ]XP�JOHLFKHQ�=HLWSXQNW� �������� YRQ
GHQHQ�������$OOHLQEHWULHEH�ZDUHQ�ƔƓ�(QWVSUHFKHQG�GLHVHQ�=DKOHQ�ZlUH�DOOHLQ�LP�ODQGZLUW�
VFKDIWOLFKHQ�XQG�JHZHUEOLFKHQ�%HUHLFK�PLW�HLQHU�=DKO�YRQ�UXQG�+XQGHUWWDXVHQG�VHOEVWVWlQ�
GLJHQ��SRWHQWLHOO�VWHXHUSIOLFKWLJHQ�(LQNRPPHQVEH]LHKHUQ�]X�UHFKQHQ��'LH�(LQNRPPHQ�DXV
VRQVWLJHU� VHOEVWVWlQGLJHU� $UEHLW�� .DSLWDOYHUP|JHQ�� 9HUPLHWXQJ� XQG� 9HUSDFKWXQJ� VRZLH
DXV�QLFKWVHOEVWVWlQGLJHU�$UEHLW�PLW�(LQNRPPHQ��EHU�������50�VLQG�GDULQ�QRFK�QLFKW�HQW�
KDOWHQ��8PJHNHKUW�HUNOlUW�VLFK�GLH�UHODWLY�KRKH�=DKO�GHU�/RKQVWHXHUSIOLFKWLJHQ�GXUFK�HLQHQ
HQWVSUHFKHQG�JUR�HQ�$QWHLO�YRQ�ª%DXHUQ�$UEHLWHUQ©��GLH�VLFK�DXV�GHP�$UEHLWVNUlIWH�5H�
VHUYRLU�GHU�NOHLQHQ�ODQGZLUWVFKDIWOLFKHQ�%HWULHEH�UHNUXWLHUWHQ�ƔƔ

(UJHEQLVVH�GHU�6WHXHUVWDWLVWLN�,,��(LQNRPPHQEHVWHXHUXQJ������������
'LH�(UJHEQLVVH� GHU�(LQNRPPHQVWHXHUVWDWLVWLN� ODVVHQ� VLFK� QLFKW� DOV� XQPLWWHOEDUHV�$EELOG
GHU�WDWVlFKOLFKHQ�(LQNRPPHQVHQWZLFNOXQJ�OHVHQ��'LH�6WDWLVWLN�HQWKlOW�OHGLJOLFK�GLH�YRQ�GHQ
)LQDQ]lPWHUQ�HUIDVVWHQ�VWHXHUSIOLFKWLJHQ�XQG� LKUH�(LQNRPPHQ��$OV�ZHLWHUH�6FKZLHULJNHLW
WULWW� KLQ]X�� GDVV� GLH� VWDWLVWLVFKH� $XIEHUHLWXQJ� LP� /DXIH� GHV� LQWHUHVVLHUHQGHQ� =HLWUDXPV
�������XPJHVWHOOW�ZXUGH�XQG�QXU�QRFK�GLH�VWHXHUEHODVWHWHQ�(LQNRPPHQ�EHU�FNVLFKWLJWH�
(LQNRPPHQVVWHXHUUHFKWOLFKH�9HUlQGHUXQJHQ��YRU�DOOHP�GLH�ZHLWJHKHQGH�6WHXHUEHIUHLXQJ
I�U�GLH�/DQGZLUWVFKDIW��EHKLQGHUQ�]XGHP�GLH�9HUJOHLFKEDUNHLW��'DV�VWDWLVWLVFKH�%LOG�SUlVHQ�
WLHUW� GDKHU� ]XQlFKVW� GLH� (QWZLFNOXQJ� LQ� GHU� WDWVlFKOLFKHQ� %HVWHXHUXQJ�� 'LHVH� NDQQ� EHL
HLQHU�HQWVSUHFKHQGHQ�,QWHUSUHWDWLRQ�MHGRFK�DOV�,QGLNDWRU�I�U�WDWVlFKOLFKH�(LQNRPPHQVHQW�
ZLFNOXQJHQ�9HUZHQGXQJ�ILQGHQ�

ƔƓ =DKOHQDQJDEHQ�]XU�9RONV]lKOXQJ������DXV�6WDDWVKDQGEXFK�I�U�GHQ�)UHLVWDDW�2OGHQEXUJ������
ƔƔ 9JO��KLHU]X�DXFK�(GXDUG�:LOOHNH��'LH�$UEHLWVPDUNWJHVWDOWXQJ�XQWHU�GHP�(LQIOX��GHU�ZLUWVFKDIWVUlXPOLFKHQ
'H]HQWUDOLVDWLRQ�� LQ��-DKUEXFK�I�U�1DWLRQDO|NRQRPLH�XQG�6WDWLVWLN��%G�������'ULWWH�)ROJH�%G�������6����������
��������
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'D�GLH�(QWZLFNOXQJ�GHU�VHOEVWVWlQGLJHQ�(LQNRPPHQ�JU|�HUH�%HGHXWXQJ�DOV�,QGLNDWRU�GHU
DOOJHPHLQHQ�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ� GHQQ� DOV� ,QGLNDWRU� GHU� $UEHLWVPDUNWHQWZLFNOXQ�
JHQ�KDW��EHVFKUlQNW�VLFK�GLH�'DUVWHOOXQJ�DXI�]ZHL�=XVDPPHQKlQJH��DXI�GLH�UHJLRQDOH�(QW�
ZLFNOXQJ�LP�9HUKlOWQLV�]XU�*HVDPWHQWZLFNOXQJ�XQG�DXI�GLH�]HLWOLFKHQ�9HUlQGHUXQJHQ�KLQ�
VLFKWOLFK�GHU�(LQNRPPHQVTXHOOHQ�
,Q�GHU�7DEHOOH���VLQG�GLH�YHUI�JEDUHQ�$QJDEHQ�]XU�WDWVlFKOLFKHQ�%HVWHXHUXQJ�LP�)UHLVWDDW
2OGHQEXUJ�XQG�LP�'HXWVFKHQ�5HLFK�I�U�GLH�-DKUH������ELV������]XVDPPHQJHVWHOOW��ZREHL
HQWVSUHFKHQGHQ�$XVZHUWXQJHQ�I�U������XQG������QLFKW�HUVWHOOW�XQG�I�U������XQG������]X�
PLQGHVW�QLFKW�YHU|IIHQWOLFKW�ZRUGHQ�ZDUHQ��'LH�ª$Q]DKO�GHU�%HVWHXHUWHQ©��JLEW�GLH�=DKO�GHU
WDWVlFKOLFK� EHVWHXHUWHQ� 3HUVRQHQ�� QLFKW� GLH� GHU� VWHXHUSIOLFKWLJHQ� RGHU� SRWHQWLHOO� VWHXHU�
SIOLFKWLJHQ� ZLHGHU�� 'LH� DQJHJHEHQHQ� (LQNRPPHQ� VLQG� GLH� WDWVlFKOLFK� GHU� %HVWHXHUXQJ
XQWHUZRUIHQHQ�(LQNRPPHQ�QDFK�$E]XJ�GHU�VWHXHUIUHLHQ�(LQNRPPHQVWHLOH�XQG�GHU�(UPl�
�LJXQJHQ� I�U�)DPLOLHQDQJHK|ULJH�� ,P�-DKU������EHOLHIHQ�VLFK�GLHVH�$E]�JH� LP�)UHLVWDDW
2OGHQEXUJ�DXI�UXQG����0LR�50��G�K��GDVV�OHGLJOLFK�]ZHL�'ULWWHO�GHV�HUID�WHQ�(LQNRPPHQV
GHU�WDWVlFKOLFK�EHVWHXHUWHQ�3HUVRQHQ�HLQHU�%HVWHXHUXQJ�XQWHUZRUIHQ�ZXUGHQ��LP�5HLFKV�
GXUFKVFKQLWW��PHKU�DOV�GUHL�9LHUWHO���(QWVSUHFKHQGH�9HUJOHLFK� I�U�VSlWHUH�=HLWSXQNWH� ODV�
VHQ�VLFK�PLW�GHP�YHUI�JEDUHQ�=DKOHQPDWHULDO�QLFKW�PHKU�DQVWHOOHQ��'LH�(QWZLFNOXQJ�LQ�GLH�
VHQ�]HKQ�-DKUHQ�ZXUGH�I�U�GLH�%DVLVMDKUH������XQG������HUVWHOOW��XP�]XP�HLQHQ�GHU��EOL�
FKHQ�3UD[LV�]X�IROJHQ��QDFK�GHU�GDV�-DKU������DOV�$XVJDQJVMDKU�I�U�]HLWOLFKH�5HODWLRQHQ
JHZlKOW�ZLUG��XP�]XP�DQGHUHQ�DEHU�GLH�$XVZLUNXQJHQ�GHU�ODQGZLUWVFKDIWOLFKHQ�.ULVH�LQ�2O�
GHQEXUJ�LP�-DKU������KHUYRU]XKHEHQ��'HQQ�ZlKUHQG�LP�JHVDPWHQ�5HLFKVJHELHW�GHU�+|�
KHSXQNW� GHU� (LQNRPPHQVEHVWHXHUXQJ� �%HVWHXHUWH� XQG�(LQNRPPHQ�� LP� -DKU� ����� OLHJW�
ZDU�GLHV�LP�)UHLVWDDW�2OGHQEXUJ������GHU�)DOO��ZREHL������DQQlKHUQG�GLHVHV�1LYHDX�ZLH�
GHU�HUUHLFKW�ZXUGH��:LUG�JHIUDJW��LQZLHZHLW�LP�-DKU������GDV�9RU�.ULVHQ�1LYHDX�ZLHGHU�HU�
UHLFKW�ZXUGH�� VR�ZlUH� I�U�2OGHQEXUJ� YRP�%DVLVMDKU� ������ I�U� GDV�'HXWVFKH�5HLFK�DEHU
YRP�%DVLVMDKU������DXV]XJHKHQ�

,,��7DEHOOH�����(LQNRPPHQVEHVWHXHUXQJ�LP�)UHLVWDDW�2OGHQEXUJ�XQG�LP�'HXWVFKHQ�5HLFK
�����������

'LH� 7DEHOOH� ]HLJW� I�U� GHQ� )UHLVWDDW�2OGHQEXUJ� ]XQlFKVW� HLQ� GHXWOLFK� XQWHU� GHP�5HLFKV�
QLYHDX� OLHJHQGHV�GXUFKVFKQLWWOLFKHV�(LQNRPPHQVQLYHDX��'DV�EHVWHXHUWH�(LQNRPPHQ�EH�
WUXJ�PLW�������50�MH�EHVWHXHUWHU�3HUVRQ�LP�-DKU������OHGLJOLFK�������GHV�5HLFKVGXUFK�
VFKQLWWHV��%HU�FNVLFKWLJW�PDQ�GLH�XQWHUVFKLHGOLFKHQ�3UR]HQWVlW]H�I�U�GLH�VWHXHUIUHLHQ�(LQ�
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NRPPHQVDQWHLOH��VR�ODJ�GDV�1LYHDX�GHU�(LQNRPPHQ�LQ�2OGHQEXUJ�OHGLJOLFK�XP�HLQ�JXWHV
9LHUWHO�XQWHU�GHP�5HLFKVGXUFKVFKQLWW��,P�9HUKlOWQLV�]XP�5HLFK�HQWZLFNHOWH�VLFK�GDV�GXUFK�
VFKQLWWOLFKH�(LQNRPPHQ� LP�)UHLVWDDW�ZLH� IROJW�� ������ LQ������������� LQ������������� LQ
������������LQ�������������LQ�������������LQ������XQG�������LQ�������=XQlFKVW�I�KUW
HLQH�9HUULQJHUXQJ�GHU�%HVWHXHUWHQ]DKO� ]X�HLQHU�$QQlKHUXQJ�DQ�GHQ�5HLFKVGXUFKVFKQLWW
EHLP�UHFKQHULVFKHQ�3UR�.RSI�(LQNRPPHQ���������������ZHLO�LP�)UHLVWDDW�2OGHQEXUJ�PHKU
ODQGZLUWVFKDIWOLFKH�XQG�NOHLQH�(LQNRPPHQ�DOV�LP�5HLFKVGXUFKVFKQLWW�DXV�GHU�%HVWHXHUXQJ
KHUDXVIDOOHQ�
*HJHQ�EHU������VLQNW�LQ�2OGHQEXUJ�GLH�=DKO�GHU�%HVWHXHUWHQ�DXI�������LP�-DKU������XQG
GLH�EHVWHXHUWH�(LQNRPPHQVVXPPH�DXI��������,P�5HLFKVGXUFKVFKQLWW� IlOOW�GHU�5�FNJDQJ
QLFKW�QXU�JHULQJHU�DXV��DXFK�GLH�6SDQQH�]ZLVFKHQ�3HUVRQHQ]DKO�XQG�(LQNRPPHQVVXPPH
ZLUG� OHGLJOLFK�KDOE�VR�JUR���JHJHQ�EHU�GHP�%DVLVMDKU������ IlOOW�VLH�VRJDU�NDXP� LQV�*H�
ZLFKW�� 0LW� DQGHUHQ�:RUWHQ� IDQG� LP� )UHLVWDDW� 2OGHQEXUJ� HLQ� GHXWOLFK� �EHUSURSRUWLRQDOHU
$XVIDOO�EHL�GHQ�ODQGZLUWVFKDIWOLFKHQ�XQG�NOHLQHUHQ�VHOEVWVWlQGLJHQ�(LQNRPPHQ�VWDWW��'LH�
VHU�$XVIDOO� KDWWH� VWHXHUUHFKWOLFKH�8UVDFKHQ��'XUFK�GLH�9HURUGQXQJHQ�YRP����'H]HPEHU
�����XQG�����'H]HPEHU�����Ɣѵ�ZDUHQ�EHL�GHU�%HVWHXHUXQJ�GHU�ODQG��XQG�IRUVWZLUWVFKDIWOL�
FKHQ�5HLQHLQN�QIWH�QXU�EHL�HLQHP�*HVDPWHLQNRPPHQ�YRQ��EHU��������50�YROO�]X�EHVWHX�
HUQ��%HL�(LQNRPPHQ�ELV�]X�������50�IDQG�JDU�NHLQH�%HVWHXHUXQJ�VWDWW��EHL�(LQNRPPHQ
]ZLVFKHQ�������XQG��������50�LP�-DKU�XQWHUODJHQ�OHGLJOLFK�GLH�(LQN�QIWH��EHU�������50
GHU�%HVWHXHUXQJ�Ɣƕ�*HOGHLQN�QIWH�YRQ��EHU�������50�LP�-DKU�YHU]HLFKQHWH�GLH�ROGHQEXUJL�
VFKH�/DQGZLUWVFKDIW�LP�-DKU������VR�JXW�ZLH�QLFKW�PHKU��YJO��XQWHQ���VR�GDVV�GLH�ODQGZLUW�
VFKDIWOLFKHQ�(LQNRPPHQ�QDKH]X�YROOVWlQGLJ�DXV�GHU�(LQNRPPHQVWHXHUVWDWLVWLN�KHUDXVILH�
OHQ�
'LH�ZHLWHUH�(QWZLFNOXQJ�DE������VFKHLQW�I�U�GDV�%DVLVMDKU������]XQlFKVW�HLQH�JOHLFKPl�
�LJH�(QWZLFNOXQJ�LQ�2OGHQEXUJ�XQG�LP�'HXWVFKHQ�5HLFK�QDKH]XOHJHQ��EHU�FNVLFKWLJW�PDQ
MHGRFK�GLH�EHVRQGHUH�6LWXDWLRQ�2OGHQEXUJV�������VR�ZXUGHQ�LP�5HLFKVJHELHW������EHUHLWV
ZLHGHU�������GHV�+|FKVWVWDQGHV�YRQ������EHL�GHQ�%HVWHXHUWHQ�XQG�������GHV�EHVWHXHU�
WHQ�(LQNRPPHQV�YRQ�GHU�6WHXHU�EHWURIIHQ�� LQ�2OGHQEXUJ� MHGRFK�QXU�������GHU�DXI�GHP
+|FKVWVWDQG������%HVWHXHUWHQ�XQG�������GHU�(LQNRPPHQ��)�U�GDV�-DKU������EHWUXJ�LP
5HLFKVJHELHW�GLH�=DKO�GHU�%HVWHXHUWHQ�GDQQ�������GHV�+|FKVWVWDQGHV�������GDV�EHVWHX�
HUWH�(LQNRPPHQ� ODJ�VRJDU�XP��������EHU�GLHVHP�+|FKVWVWDQG�� ,Q�2OGHQEXUJ�GDJHJHQ
PDFKWH�GLH�=DKO�GHU�EHVWHXHUWHQ�������DXV�XQG�GLH�EHVWHXHUWH�(LQNRPPHQVVXPPH�ODJ
XP��������EHU�GHP�6WDQG�YRQ�������(QWVSUHFKHQG�VWlUNHU�ZDU�GDV�GXUFKVFKQLWWOLFKH�EH�
VWHXHUWH�3UR�.RSIHLQNRPPHQ�DQJHVWLHJHQ�� ,KUH�(UNOlUXQJ�ILQGHW�GLHVH�DEZHLFKHQGH�(QW�
ZLFNOXQJ� LQ�2OGHQEXUJ� GXUFK� GHQ� DQKDOWHQGHQ� $XVIDOO� HLQHV� �EHUGXUFKVFKQLWWOLFK� KRKHQ
$QWHLOV� ODQGZLUWVFKDIWOLFKHU�(LQNRPPHQ�EHL�JOHLFK]HLWLJ� UHODWLY�VWlUNHU�DQVWHLJHQGHP�(LQ�
NRPPHQ�DXV�DQGHUHQ�VHOEVWVWlQGLJHQ�4XHOOHQ��'DV�(LQNRPPHQ�GHU�YRQ�GHU�6WHXHU�EHODV�
WHWHQ�3HUVRQHQ�VWLHJ� LQ�2OGHQEXUJ� LQ�HUVWHU�/LQLH�GHVKDOE�VFKQHOOHU�DOV� LP�5HLFKVGXUFK�
VFKQLWW��ZHLO�GHU�$QVWLHJ�GHU�EHVWHXHUWHQ�3HUVRQHQ�GHXWOLFK�QLHGULJHU�DXVILHO��'HU�$QVWLHJ
GHU�VHOEVWVWlQGLJHQ�(LQNRPPHQ�ZDU�LP�5HLFKVJHELHW�EUHLWHU�JHIlFKHUW��G�K��HLQH�9LHO]DKO
YRQ�NOHLQHUHQ�(LQNRPPHQ�JHULHW�ZLHGHU�LQ�GLH�%HVWHXHUXQJ��ZlKUHQG�LP�)UHLVWDDW�2OGHQ�
EXUJ�GHU�ZLUWVFKDIWOLFKH�$XIVFKZXQJ�]X�GHXWOLFKHUHQ�9HUlQGHUXQJHQ�LQ�GHU�(LQNRPPHQV�
VFKLFKWXQJ�I�KUWH��'HP�$QVWLHJ�EHL�GHQ�RKQHKLQ�VFKRQ�EHVWHXHUWHQ�(LQNRPPHQ�HQWVSUDFK

Ɣѵ 5*%O��,��������6�������������6������
Ɣƕ 'DV� VWHXHUSIOLFKWLJH� (LQNRPPHQ� LP� -DKUH� ������ 'LH� HUVWHQ� (UJHEQLVVH� GHU� (LQNRPPHQV�� XQG� /RKQ�
VWHXHUVWDWLVWLN�I�U�������LQ��:LUWVFKDIW�XQG�6WDWLVWLN������-J��������6�����������6������
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NHLQ�HQWVSUHFKHQGHU�$QVWLHJ�GHU�NOHLQHQ�(LQNRPPHQ�LQ�GHU�$UW��GDVV�VLH������ZLHGHU�GLH
%HVWHXHUXQJVJUHQ]HQ��EHUVFKULWWHQ�
*HJHQ�GLHVH�,QWHUSUHWDWLRQ�LVW�HLQ]XZHQGHQ��GDVV�GHU�JHULQJHUH�$QVWLHJ�EHL�GHU�=DKO�GHU
%HVWHXHUWHQ�QLFKW�QRWZHQGLJ�DXI�HLQH�DQKDOWHQGH�.ULVH�GHU�NOHLQHQ�(LQNRPPHQVEH]LHKHU�
DXI� HLQH� HQWVSUHFKHQG� XQJOHLFKPl�LJH� ZLUWVFKDIWOLFKH� (QWZLFNOXQJ� ]XU�FN]XI�KUHQ� VHLQ
PX���VRQGHUQ�GDVV�VLFK�LQ�GHU�(LQNRPPHQVVWDWLVWLN�DXFK�DQGHUH�)DNWRUHQ��YRU�DOOHP�GHU
hEHUJDQJ�YRQ�VHOEVWVWlQGLJHU�$UEHLW�LQ�QLFKWVHOEVWVWlQGLJH�$UEHLW�DXVGU�FNHQ�NDQQ��'LHVH
9HUPXWXQJ�NDQQ�LP�5DKPHQ�GHU�(LQNRPPHQVWHXHUVWDWLVWLN�QLFKW��EHUSU�IW�ZHUGHQ��,PPHU�
KLQ�ZlUH�HV�HLQ�HEHQIDOOV�KHUDXV]XKHEHQGHV�VR]LDOHV�3KlQRPHQ��ZHQQ�GLH�ZLUWVFKDIWOLFKH
.RQMXQNWXU� DE� ����� LQ� 2OGHQEXUJ� ]X� HLQHU� HNODWDQW� DEZHLFKHQGHQ� $EQDKPH� EHL� GHQ
VHOEVWVWlQGLJHQ�([LVWHQ]HQ�JHI�KUW�KlWWH�

,,�� 7DEHOOH� ����(LQNRPPHQ�GHU� VWHXHUEHODVWHWHQ�3HUVRQHQ� LP�)UHLVWDDW�2OGHQEXUJ� ����
XQG������QDFK�(LQN�QIWHQ�DXV�GHQ�HLQ]HOQHQ�4XHOOHQ

(LQ�JHZLVVHU�$XIVFKOXVV�ZlUH�GXUFK�GLH�VWDWLVWLVFKH�$XVZHUWXQJ�GHU�6WHXHUVWDWLVWLN�QDFK
GHQ�(LQNRPPHQVTXHOOHQ� ]X� HUZDUWHQ�� MHGRFK� VLQG� HQWVSUHFKHQGH�=DKOHQ� DE������QLFKW
PHKU�YHU|IIHQWOLFKW�ZRUGHQ��7DEHOOH���PXVV�VLFK�GDKHU�DXI�HLQH�'DUVWHOOXQJ�GHU�(QWZLFN�
OXQJ�GHU�(LQNRPPHQ�I�U�GHQ�ZLUWVFKDIWOLFKHQ�1LHGHUJDQJ�EHVFKUlQNHQ��'LH�7DEHOOH�HQWKlOW
HLQH�$XIVFKO�VVHOXQJ�GHU�(LQN�QIWH�QDFK�GHQ�XQWHUVFKLHGOLFKHQ�4XHOOHQ��'LH�$EZHLFKXQ�
JHQ�LQ�GHQ�6XPPHQ�JHJHQ�EHU�7DEHOOH���HUNOlUHQ�VLFK�]XP�HLQHQ�GXUFK�'RSSHOHUIDVVXQ�
JHQ�EHL�GHQ�3HUVRQHQ�XQG�]XP�DQGHUHQ�GXUFK�GLH�%HU�FNVLFKWLJXQJ�GHV�JHVDPWHQ�SRWHQ�
WLHOO�VWHXHUSIOLFKWLJHQ�(LQNRPPHQV��'LH�=DKOHQDQJDEHQ�VWHKHQ�]XU�YRUKHUJHKHQGHQ�7DEHO�
OH�LQ�IROJHQGHP�=XVDPPHQKDQJ�������ZXUGHQ�LQVJHVDPW��������(LQN�QIWH�VWHXHUEHODVWH�
WHU�3HUVRQHQ�HUIDVVW��GLH�HUIDVVWH�(LQNRPPHQVVXPPH�EHWUXJ�HWZD�����0LR�50��9RQ�GLH�
VHU�6XPPH�XQWHUODJHQ�����0LR�50�GHU�6WHXHUSIOLFKW��VLH�YHUWHLOWH�VLFK�DXI��������VWHXHU�
SIOLFKWLJH�3HUVRQHQ�� GHUHQ�GDQQ� WDWVlFKOLFK�GHU�%HVWHXHUXQJ�XQWHUZRUIHQHV�(LQNRPPHQ
LQVJHVDPW�HWZD����0LR�50�EHWUXJ�
'LH� ODQGZLUWVFKDIWOLFKH� (LQNRPPHQVEHVWHXHUXQJ� VSLHOWH� ����� VR� JXW� ZLH� NHLQH� 5ROOH
PHKU��$XFK�GLH�(LQN�QIWH�DXV�9HUPLHWXQJ�XQG�9HUSDFKWXQJ���OHW]WHUH�YRQ�ODQGZLUWVFKDIWOL�
FKHU�%HGHXWXQJ���JLQJHQ�XP�GLH�+lOIWH�]XU�FN��'LH�/DQG��XQG�)RUVWZLUWVFKDIW�]lKOWH�QRFK
���VWHXHUSIOLFKWLJH�(LQNRPPHQ�EHL� LQVJHVDPW�������� ODQGZLUWVFKDIWOLFKHQ�%HWULHEHQ�XQG
����%HWULHEHQ�PLW�HLQHU�%HWULHEVIOlFKH�YRQ��EHU�����KD��9RONV]lKOXQJ��������'LH�GXUFK�
VFKQLWWOLFKH� +|KH� GHU� ODQGZLUWVFKDIWOLFKHQ� (LQN�QIWH� ODJ� ����� PLW� ������ 50� �EHU� GHP
5HLFKVGXUFKVFKQLWW� �������50��������GDJHJHQ�PLW�HWZD�������50�GDUXQWHU� �������50�
EHL� DQQlKHUQG� JOHLFKHU� $EQDKPH� GHU� 6WHXHUIlOOH�� 'LH� JHZHUEOLFKHQ� (LQN�QIWH� QDKPHQ
QDFK� LKUHU�=DKO�XP�GLH�+lOIWH�DE� �5HLFK�� ���������GDV�GXUFKVFKQLWWOLFKH�(LQNRPPHQ� ODJ
KLHU������LQ�2OGHQEXUJ�PLW�������50�XQWHU�GHP�5HLFKVGXUFKVFKQLWW�YRQ�������50������
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ZDUHQ�DXFK�GLH�QRFK�EHVWHXHUWHQ�(LQN�QIWH�DXI�GXUFKVFKQLWWOLFK�������50�JHVXQNHQ�� LP
5HLFK�DXI�������50��'LHVH�UHODWLYH�$QJOHLFKXQJ�LQ�GHU�6WHXHUVWDWLVWLN�JHKW�LQ�HUVWHU�/LQLH
MHGRFK� GDUDXI� ]XU�FN�� GDVV� LP�5HLFKVGXUFKVFKQLWW� ZHQLJHU� NOHLQH� (LQNRPPHQ� XQWHU� GLH
6WHXHUJUHQ]H�VDQNHQ�
'LH�(QWZLFNOXQJ�EHL�GHQ�DQGHUHQ�(LQNXQIWTXHOOHQ�NDQQ�KLHU�XQNRPPHQWLHUW�EOHLEHQ��GD�VLH
NDXP�VWLFKKDOWLJH�DUEHLWVPDUNWSROLWLVFKH�5�FNVFKO�VVH�HUODXEHQ��=X�GHQ�9HUlQGHUXQJHQ
EHL�GHQ�(LQNRPPHQ�DXV�QLFKWVHOEVWVWlQGLJHU�$UEHLW�EOHLEW�]X�EHPHUNHQ��GDVV�HV�VLFK�KLHU�
EHL�XP�(LQNRPPHQ�YRQ��EHU�������50�MHZHLOV�YRU�$E]XJ�VWHXHUIUHLHU�7HLOH�XQG�)DPLOLHQ�
HUPl�LJXQJHQ�KDQGHOWH�
'LH�(LQNRPPHQVWHXHUVWDWLVWLN�]HLJW�I�U�2OGHQEXUJ�HLQH�GHXWOLFK�DEZHLFKHQGH�(QWZLFNOXQJ�
'LHVH�ZLUG� YRU� DOOHP�GXUFK� GLH� JUR�H�5ROOH� ODQGZLUWVFKDIWOLFKHU� VHOEVWVWlQGLJHU�(LQNRP�
PHQ�JHSUlJW��(QGH�GHU�]ZDQ]LJHU�RIIHQEDUHQ�VLFK�DXFK� LQ�GHU�(LQNRPPHQVWHXHUVWDWLVWLN
GLH�$XVZLUNXQJHQ�GHU�.ULVH�GHU�ODQGZLUWVFKDIWOLFKHQ�9HUHGHOXQJVEHWULHEH��'LH�VWHXHUUHFKW�
OLFKHQ�bQGHUXQJHQ�I�U�ODQGZLUWVFKDIWOLFKH�(LQN�QIWH�WUXJHQ�]X�HLQHP�JUR�HQ�7HLO�GD]X�EHL�
GDVV�GLH�=DKO�GHU�EHVWHXHUWHQ�3HUVRQHQ�LP�*HJHQVDW]�]XP�5HLFKVJHELHW�GHXWOLFK�ODQJVD�
PHU�ZLHGHU�DQVWLHJ��/lVVW�PDQ�GLHVH�%HVRQGHUKHLW�DX�HU�%HWUDFKW��VR�]HLJW�HLQ�9HUJOHLFK
GHU� (UJHEQLVVH� DE� ����� HLQH� JOHLFK� JHULFKWHWH� (QWZLFNOXQJ��:LH� LP� 5HLFKVJHELHW� VWLHJ
DXFK� LQ�2OGHQEXUJ�GLH�EHVWHXHUWH�(LQNRPPHQVVXPPH�HUKHEOLFK�VWlUNHU�DOV�GLH�=DKO�GHU
%HVWHXHUWHQ��.DQQ�GLH�(QWZLFNOXQJ�ELV������EHL�GHQ�'XUFKVFKQLWWVHLQNRPPHQ��7DEHOOH���
QRFK� DOV� $XVGUXFN� GHV�+HUDXVIDOOHQV� E]Z�� Y|OOLJHQ�$XVIDOOV� ]XYRU� EHVWHXHUWHU� NOHLQHUHU
(LQNRPPHQ�DXV�GHU�(LQNRPPHQVVWHXHU�EHWUDFKWHW�ZHUGHQ��VR�]HLJW�GLH�6WDWLVWLN�DE�����
HLQHQ�GHXWOLFKHQ�$QVWLHJ�GHU�(LQNRPPHQ��'LH�=DKO�GHU�%HVWHXHUWHQ�ODJ�LQ�2OGHQEXUJ�����
XP������EHU�GHU�=DKO�GHV�-DKUHV�������5HLFKVJHELHW����������GHUHQ�EHVWHXHUWH�(LQNRP�
PHQVVXPPH�ZXFKV�XP�������5HLFKVJHELHW���������,Q�2OGHQEXUJ��VR�ODVVHQ�VLFK�GLHVH
=DKOHQ� LQWHUSUHWLHUHQ�� �EHUVFKULWWHQ� XQWHUGXUFKVFKQLWWOLFK� YLHOH� VHOEVWVWlQGLJH� (LQNRP�
PHQVEH]LHKHU�ZLHGHU�GLH�6WHXHUJUHQ]H��ZlKUHQG�GDV�(LQNRPPHQ�GHU�%HVWHXHUWHQ��EHU�
GXUFKVFKQLWWOLFK�DQVWLHJ��'HU�ZLUWVFKDIWOLFKH�$XIVFKZXQJ�I�KUWH�LQ�2OGHQEXUJ�EHL�GHQ�PLWW�
OHUHQ� XQG� K|KHUHQ� VHOEVWVWlQGLJHQ� (LQNRPPHQ� ]X� HLQHU� GHXWOLFKHQ� (LQNRPPHQVVWHLJH�
UXQJ�JHJHQ�EHU�GHP�(QGH�GHU�]ZDQ]LJHU�-DKUH��(LQH�'LIIHUHQ]LHUXQJ�GLHVHU�(QWZLFNOXQJ
QDFK�GHQ�4XHOOHQ�GHU�(LQN�QIWH�ZDU�DXIJUXQG�GHV�IHKOHQGHQ�VWDWLVWLVFKHQ�0DWHULDOV�QLFKW
P|JOLFK��$OOHUGLQJV� I�KUW� GLH� YRUJHQRPPHQH� ,QWHUSUHWDWLRQ�GHU�(LQNRPPHQVWHXHUVWDWLVWLN
]X�GHU�9HUPXWXQJ�� GDVV�DQ�GLHVHU�(LQNRPPHQVVWHLJHUXQJ�(LQNRPPHQ�DXV�+DQGZHUNV�
XQG�*HZHUEHEHWULHEHQ�LQ�HLQHP�KRKHQ�0D�H�EHWHLOLJW�ZDUHQ��GD�YRQ������DXI������EHL�LK�
QHQ�GHU�DEVROXW�JU|�WH�(LQNRPPHQVU�FNJDQJ�]X�YHU]HLFKQHQ�JHZHVHQ�ZDU��FD������GHU
SIOLFKWLJHQ�3HUVRQHQ��NQDSS�]ZHL�'ULWWHO�GHV�VWHXHUSIOLFKWLJHQ�(LQNRPPHQV�XQG�NQDSS�GLH
+lOIWH� GDV� JHVDPWHQ�5�FNJDQJV� EHL� GHU� EHVWHXHUWHQ�(LQNRPPHQVVXPPH� LQ�2OGHQEXUJ
�7DEHOOH����

(UJHEQLVVH�GHU�6WHXHUVWDWLVWLN�,,,�
ª6WHXHUDE]XJ�YRP�$UEHLWVORKQ©���/RKQVWHXHUVWDWLVWLN�
9RQ�GHU�%HREDFKWXQJ�GHU�$UEHLWVHLQNRPPHQ�VLQG�GLH�ZHLWJHKHQGVWHQ�5�FNVFKO�VVH�DXI
9HUlQGHUXQJHQ�GHU�SULYDWHQ�.DXINUDIW�XQG�DUEHLWVPDUNWSROLWLVFKH�(QWZLFNOXQJHQ�]X�HUZDU�
WHQ��GD�HV�VLFK�KLHUEHL�XP�GLH�VWDWLVWLVFKH�%HREDFKWXQJ�YRQ�/|KQHQ�XQG�*HKlOWHUQ�DXV
DEKlQJLJHU�%HVFKlIWLJXQJ�KDQGHOW��(QWJHJHQ�GHU�MlKUOLFKHQ�(LQNRPPHQVEHVWHXHUXQJ��GLH
]XGHP�LP�1DFKKLQHLQ�HUIROJWH��ZXUGHQ�YRQ�GHU�/RKQVWHXHUVWDWLVWLN��GHUHQ�$XINRPPHQ�PR�
QDWOLFK� EHNDQQW� JHJHEHQ� ZXUGH�� XQPLWWHOEDUH� XQG� NXU]IULVWLJH� ZLUWVFKDIWVVWDWLVWLVFKH� (U�
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NHQQWQLVVH�HUZDUWHW��VR�GDVV�VLFK�$QIDQJ�GHU�GUHL�LJHU�-DKUH�HLQH�V\VWHPDWLVFKH�$UEHLWV�
HLQNRPPHQVEHREDFKWXQJ� �EHU� GLH� /RKQVWHXHUDXINRPPHQ� KHUDXVELOGHWH�ƔѶ� 'HU� HLQKHLWOL�
FKH�6WHXHUVDW]�YRQ�����VFKLHQ�GLHVH�$EVLFKW�HUKHEOLFK�]X�HUOHLFKWHUQ��7DWVlFKOLFK�HUJD�
EHQ�VLFK�MHGRFK�YHUVFKLHGHQH�(LQVFKUlQNXQJHQ�
1XU� HLQ� QLFKW� JOHLFKEOHLEHQGHU� 7HLO� GHU� $UEHLWVHLQNRPPHQ� ZXUGH� SUDNWLVFK� ]XU� /RKQEH�
VWHXHUXQJ�KHUDQJH]RJHQ��DXIJUXQG�GHU�)UHLJUHQ]HQ�XQG�YHUVFKLHGHQHU�(UPl�LJXQJVP|J�
OLFKNHLWHQ�YHUlQGHUWH�VLFK�GHU�3UR]HQWVDW]�GHU�/RKQVWHXHU�EHL�GHQ�HLQ]HOQHQ�$UEHLWVHLQ�
NRPPHQ� XQWHUVFKLHGOLFK�� 6FKOLH�OLFK� HUVFKZHUWHQ� VWHXHUUHFKWOLFKH� 9HUlQGHUXQJHQ� GLH
9HUJOHLFKEDUNHLW�YRQ�=HLWUHLKHQ�E]Z��YHUXQP|JOLFKWHQ�GLH�5HLKHQELOGXQJ��'LHVH�(LJHQW�P�
OLFKNHLWHQ�GHU�/RKQEHVWHXHUXQJ� I�KUWHQ�GD]X��GDVV�HLQ�7HLO�GHU�$UEHLWVHLQNRPPHQ��EHU�
KDXSW�QLFKW�YRQ�GHU�6WHXHUVWDWLVWLN�HUIDVVW�ZXUGH��(V�ZDUHQ�GLHMHQLJHQ�(LQNRPPHQ��GLH�EHL
NHLQHU�/RKQ]DKOXQJ�GHQ�VWHXHUSIOLFKWLJHQ�0LQGHVWEHWUDJ�HUUHLFKWHQ��(LQNRPPHQ�XQWHU����
50�LP�0RQDW�XQG������50�LP�-DKU�XQWHUODJHQ�QLFKW�GHP�6WHXHUDE]XJ��'HU�$QWHLO�GHU�XQ�
EHVWHXHUWHQ�$UEHLWVHLQNRPPHQ�I�U�GLH�-DKUH������XQG������ZXUGH�REHQ�LQ�,,������7DEHOOH
��DXVJHZLHVHQ��9HUJOHLFKEDUH�$QJDEHQ�I�U�VSlWHUH�-DKUH�OLHJHQ�QLFKW�YRU��*UXQGVlW]OLFK
LVW� GDYRQ�DXV]XJHKHQ�� GDVV�GHU�$QWHLO� GHU� XQEHVWHXHUWHQ�$UEHLWVHLQNRPPHQ� LQ�3KDVHQ
ZLUWVFKDIWOLFKHQ�$XIVFKZXQJV�LQIROJH�HQWZHGHU�YRQ�/RKQVWHLJHUXQJHQ�RGHU�$UEHLWV]HLWYHU�
GLFKWXQJHQ�DEQLPPW��G�K��PHKU�$UEHLWVHLQNRPPHQ�GLH�%HVWHXHUXQJVPLQGHVWJUHQ]H��EHU�
VFKUHLWHQ��,Q�=HLWHQ�GHV�ZLUWVFKDIWOLFKHQ�$EVFKZXQJV��1LHGHUJDQJV�XQG�GHU�'HSUHVVLRQ�LVW
GLH� XPJHNHKUWH� (QWZLFNOXQJ� ]X� HUZDUWHQ�� ,QIROJH� YRQ� /RKQVHQNXQJHQ�� $UEHLWVVWUHFNXQ�
JHQ��$UEHLWV]HLWYHUN�U]XQJHQ�XQG�$UEHLWVORVLJNHLW�HUUHLFKHQ�ZHQLJHU�(LQNRPPHQ�GLH�0LQ�
GHVWJUHQ]H�RGHU�IDOOHQ�GDUXQWHU�RGHU�HV� LVW�JDU�NHLQ�$UEHLWVHLQNRPPHQ�PHKU�YRUKDQGHQ�
'HP�/RKQVWHXHUDXINRPPHQ�OLHJW�HQWVSUHFKHQG�HLQ�YHUlQGHUWHU�$XVVFKQLWW�GHV�JHVDPWHQ
$UEHLWVHLQNRPPHQV�]XJUXQGH�� VR�GDVV� ]ZLVFKHQ�EHLGHQ�*U|�HQ�NHLQH� OLQHDUHQ�5HODWLR�
QHQ�DXI]XVWHOOHQ�VLQG�
$XFK�GLH�6XPPH�GHU�$UEHLWVHLQNRPPHQ��EHU�����50�LP�0RQDW�OlVVW�VLFK�DXV�GHP�/RKQ�
VWHXHUDXINRPPHQ�QLFKW�HUUHFKQHQ��GD�EHL�GLHVHQ�(LQNRPPHQ�YHUVFKLHGHQH�VWHXHUIUHLH�(U�
Pl�LJXQJHQ� JHOWHQG� JHPDFKW� ZHUGHQ� NRQQWHQ�� +LHU]X� JHK|UWHQ� HLQ� SDXVFKDOHU� %HWUDJ
YRQ� ��� 50� I�U� :HUEXQJVNRVWHQ� XQG� 6RQGHUOHLVWXQJHQ�� GHU� DXI� $QWUDJ� HUK|KW� ZHUGHQ
NRQQWH��9RQ�QRFK�JU|�HUHU�%HGHXWXQJ�ZDUHQ�GLH�)DPLOLHQHUPl�LJXQJHQ��%HL�HLQHP�YHU�
KHLUDWHWHQ�/RKQVWHXHUSIOLFKWLJHQ�PLW�]ZHL�.LQGHUQ�ZDU�HLQ�PRQDWOLFKHU�%HWUDJ�YRQ�����50
VWHXHUIUHL��EHL�GUHL�.LQGHUQ�����50��EHL� I�QI�.LQGHUQ�����50��6ROOWH�HV� I�U�GHQ�6WHXHU�
SIOLFKWLJHQ�J�QVWLJHU� VHLQ�� NRQQWH�GHU�)UHLEHWUDJ�����GHV�GDV�0LQLPXP��EHUVWHLJHQGHQ
(LQNRPPHQVWHLOHV�EHWUDJHQ��PLW�GHU�:LUNXQJ��GDVV�ªGLH�HUPl�LJXQJVEHUHFKWLJWHQ�K|KH�
UHQ�$UEHLWVHLQNRPPHQ������� LP�9HUJOHLFK�]X�GHQ�PLWWOHUHQ�XQG�QLHGULJHUHQ�PLW�HLQHP�YHU�
KlOWQLVPl�LJ�JHULQJHUHQ�%HWUDJ�DP�6WHXHUDXINRPPHQ�EHWHLOLJW©��VLQG�ƔƖ

�%HL� GHU� %HXUWHLOXQJ� GHV� /RKQVWHXHUDXINRPPHQV� GHU� OHW]WHQ� -DKUH� GDUI�PDQ� DOVR
]ZHL� 7DWVDFKHQ� QLFKW� �EHUVHKHQ�� 'LH� )UHLJUHQ]H� �([LVWHQ]PLQLPXP� YRQ� ���� 50
PRQDWOLFK��EOLHE�VWDUU�XQG�GLH�VRQVWLJHQ�$E]�JH��ZLH�)DPLOLHQHUPl�LJXQJHQ��:HU�
EXQJVNRVWHQ�XQG�6RQGHUOHLVWXQJHQ�JLQJHQ�QLFKW�LQ�JOHLFKHP�0D��ZLH�GDV�(LQNRP�
PHQ�]XU�FN��'DV�KDWWH�]XU�)ROJH��GDVV�GHU�EHVWHXHUWH�7HLO�GHV�$UEHLWVHLQNRPPHQV
VWlUNHU� DEQDKP� DOV� GDV� *HVDPWHLQNRPPHQ�� RGHU�� DQGHUV� DXVJHGU�FNW�� GDVV� GLH
6WHXHUOHLVWXQJ� HLQHQ� LPPHU� JHULQJHUHQ� 9RPKXQGHUWVDW]� GHV� *HVDPWHLQNRPPHQV

ƔѶ 9JO��hEHU�GLH�0|JOLFKNHLWHQ�HLQHU�NXU]IULVWLJHQ�(LQNRPPHQVEHREDFKWXQJ��LQ��9LHUWHOMDKUHVKHIWH�]XU�6WDWLV�
WLN�GHV�'HXWVFKHQ�5HLFKHV������-J��������,9��6����������
ƔƖ (EG���6�������9JO��([LVWHQ]PLQLPXP�XQG�)DPLOLHQVWDQG� LP�6WHXHUUHFKW�GHV� ,Q��XQG�$XVODQGHV�� LQ�:LUW�
VFKDIW�XQG�6WDWLVWLN������-J��������6����������
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DXVPDFKWH�� ,Q� GHQ� =DKOHQUHLKHQ� GHV�$UEHLWVHLQNRPPHQV� XQG� GHV� /RKQVWHXHUDXI�
NRPPHQV�ZLUNWH�VLFK�GLHV�GDKLQ�DXV��GDVV� ������GHU�6WHXHUHUWUDJ�HUKHEOLFK�VFKlUIHU
]XU�FNJLQJ�DOV�GDV�$UEHLWVHLQNRPPHQ��ѴƎ

bQGHUXQJHQ� GHV� 6WHXHUUHFKWHV� HUVFKZHUWHQ� GLH� 9HUJOHLFKEDUNHLW� YRQ� =HLWUHLKHQ� ZHLWHU�
�����ZXUGH�GLH�/RKQVWHXHU�]XQlFKVW�XP������K|FKVWHQV����50���DE�2NWREHU�GDQQ�XP
�����K|FKVWHQV����50��HUPl�LJW��$E�6HSWHPEHU������ZXUGH�HLQH�/HGLJHQVWHXHU�HUKR�
EHQ��%HL�8QYHUKHLUDWHWHQ�ILHO�GLH�(UPl�LJXQJ�ZHJ��EHL�(LQNRPPHQ��EHU������50�PX�WH
HLQ�=XVFKODJ�]XU�/RKQVWHXHU�LQ�+|KH�YRQ�����HQWULFKWHW�ZHUGHQ��'DV�$XINRPPHQ�GHU�/H�
GLJHQVWHXHU�ZXUGH�]XVDPPHQ�PLW�GHU�DOOJHPHLQHQ�/RKQVWHXHU�DXVJHZLHVHQ��$E�GHP���
-XOL� �����ZXUGH�GHU� /HGLJHQ]XVFKODJ�GXUFK�GLH�(KHVWDQGVKLOIH� HUVHW]W��+DXVDQJHVWHOOWH
ZXUGHQ�QXQ�EHL�GHU�)DPLOLHQHUPl�LJXQJ�EHU�FNVLFKWLJW��ZLH�.LQGHU���%HLWUlJH�]XU�ª6SHQ�
GH�]XU�)|UGHUXQJ�GHU�QDWLRQDOHQ�$UEHLW©��EOLHEHQ�VWHXHUIUHL�
$OV�,QGH[�GHV�$UEHLWVHLQNRPPHQV�LVW�GLH�=DKOHQUHLKH�GHV�/RKQVWHXHUHUWUDJHV�QXU�EHGLQJW
YHUZHQGEDU���RGHU�JDU�QLFKW��ZHQQ�GLH�(UIDVVXQJ�GHU�XQWHUHQ�(LQNRPPHQ�HUZDUWHW�ZLUG�
0LW�GHQ�GDUJHVWHOOWHQ�(LQVFKUlQNXQJHQ�HLJQHW�VLFK�GLH�/RKQVWHXHUVWDWLVWLN�DEHU�VHKU�ZRKO
]XU� +HUDXVVWHOOXQJ� UHJLRQDOHU� 'LIIHUHQ]LHUXQJHQ�� GD� XQWHU� UHLFKVHLQKHLWOLFKHQ� %HVWHXH�
UXQJVEHGLQJXQJHQ� UHJLRQDOH� $EZHLFKXQJHQ� DXI� WDWVlFKOLFKH� %HVRQGHUKHLWHQ� KLQZHLVHQ�
'LH� QDFKIROJHQGH�=XVDPPHQVWHOOXQJ� XQG� ,QWHUSUHWDWLRQ� GHU� YHU|IIHQWOLFKWHQ� /RKQVWHXHU�
VWDWLVWLNHQ���I�U������ELV�������I�U������XQG������ZXUGHQ�GLH�(UJHEQLVVH�QLFKW�YHU|IIHQW�
OLFKW�E]Z��QLFKW�QDFK�/lQGHUQ�VSH]LIL]LHUW���YHUVXFKW�GLHVHP�$QOLHJHQ�QDFK]XNRPPHQ��'LH
GHP� 6WDWLVWLVFKHQ� -DKUEXFK� GHV� 'HXWVFKHQ� 5HLFKHV� HQWQRPPHQHQ� $QJDEHQ� EH]LHKHQ
VLFK� MHZHLOV� DXI� GLH� WDWVlFKOLFK� VWHXHUEHODVWHWHQ� /RKQVWHXHUSIOLFKWLJHQ�� $XVJHQRPPHQ
VLQG�GHPQDFK�GLHMHQLJHQ��GHUHQ�$UEHLWVHLQNRPPHQ�EHL�NHLQHU�/RKQ]DKOXQJ�GHQ�0LQGHVW�
EHWUDJ�HUUHLFKWH��HQWKDOWHQ�VLQG�DEHU�GLHMHQLJHQ��GHUHQ�$UEHLWVHLQNRPPHQ�]X�EHVWLPPWHQ
=HLWSXQNWHQ�VWHXHUSIOLFKWLJ�ZDU��REZRKO�HV�LQ�GHU�-DKUHVVXPPH�GHQ�%HWUDJ�YRQ�������50
QLFKW�HUUHLFKWH��:lKUHQG�DE������GDV�%UXWWRDUEHLWVHLQNRPPHQ�YRU�$E]XJ�YRQ�VWHXHUIUHLHQ
%HWUlJHQ�DXVJHZLHVHQ� LVW��VLQG�I�U������XQG������GLH�:HUEXQJVNRVWHQ�XQG�6RQGHUOHLV�
WXQJHQ�PLW�SDXVFKDO�����50�I�U�MHGHQ�6WHXHUSIOLFKWLJHQ�PLW�HLQHP�(LQNRPPHQ��EHU������
50�DEJHVHW]W��VR�GDVV�GLH�GLUHNWH�9HUJOHLFKEDUNHLW�HLQJHVFKUlQNW�LVW�ѵƐ�(LQH�8PUHFKQXQJ
YHUELHWHW�VLFK�LQVRIHUQ��DOV�GDVV�GLH�=DKO�GHUMHQLJHQ�VWHXHUSIOLFKWLJHQ�PLW�HLQHP�-DKUHVHLQ�
NRPPHQ�XQWHU�������50�QLFKW�EHNDQQW�LVW��I�U�VLH�DEHU�GHU�$E]XJ�EHLP�(LQNRPPHQ�LQ�GHU
6WDWLVWLN�QLFKW�HUIROJW�ZDU��)�U�GLH�,QWHUSUHWDWLRQ�GHU�=HLWUHLKHQ�EHGHXWHW�GLHV��GDVV�GLH�=DK�
OHQDQJDEHQ� I�U� GDV� (LQNRPPHQ� DE� ����� JHJHQ�EHU� ����� XQG� ����� DXV� VWHXHUVWDWLVWL�
VFKHQ�*U�QGHQ�]X�KRFK� OLHJHQ� �E]Z��XPJHNHKUW�GLH� OHW]WHUHQ�$QJDEHQ�]X�QLHGULJ���ZDV
VLFK�LQVEHVRQGHUH�EHLP�$QVWLHJ�GHV�UHFKQHULVFKHQ�'XUFKVFKQLWWVHLQNRPPHQV�DXVZLUNW�
'LH�(QWZLFNOXQJ�YRQ������ELV������]HLJW�GDQQ�I�U�GDV�'HXWVFKH�5HLFK�XQG�GHQ�)UHLVWDDW
2OGHQEXUJ� GDV� IROJHQGH�%LOG� �7DEHOOH� ����0LW� HLQHU�$XVQDKPH� ]HLJW� GLH� 7DEHOOH� I�U� GHQ
)UHLVWDDW�XQG�GDV�5HLFK�MHZHLOV�JOHLFK�JHULFKWHWH�(QWZLFNOXQJHQ��'LH�$XVQDKPH�EHWULIIW�GLH
=DKO�GHU�VWHXHUEHODVWHWHQ�%H]LHKHU�YRQ�$UEHLWVHLQNRPPHQ��GLH�LP�)UHLVWDDW�YRQ������DXI
�����VDQN��ZlKUHQG�VLH� LP�5HLFKVJHELHW� LQVJHVDPW�DQVWLHJ��+LHUEHL�KDQGHOW�HV�VLFK�XP
VSH]LILVFKH� $XVZLUNXQJHQ� GHU� $JUDUNULVH� ������ GLH� ]X� HLQHU� 9HUULQJHUXQJ� GHU� ODQGZLUW�
VFKDIWOLFKHQ�/RKQHLQNRPPHQ�JHI�KUW�KDWWH��)�U�GLHVH�9HUPXWXQJ�VSULFKW�GHU�JOHLFK]HLWLJH
$QVWLHJ�GHU�EHVWHXHUWHQ�6XPPH�GHU�$UEHLWVHLQNRPPHQ��ZRULQ�VLFK�PLWWHOEDU�GLH�DOOJHPHL�

ѵƏ (EG���6������
ѵƐ 9JO��'DV�VWHXHUSIOLFKWLJH�(LQNRPPHQ�LP�-DKUH�������'LH�HUVWHQ�(UJHEQLVVH�GHU�(LQNRPPHQV��XQG�/RKQ�
VWHXHUVWDWLVWLN�I�U�������LQ��:LUWVFKDIW�XQG�6WDWLVWLN������-J��������6�����������6������
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QHQ�/RKQVWHLJHUXQJHQ�DXVGU�FNHQ��%HL�GHU�=DKO�GHU�VWHXHUEHODVWHWHQ�/RKQ��XQG�*HKDOWV�
HPSIlQJHU��GHU�EHU�FNVLFKWLJWHQ�$UEHLWVHLQNRPPHQVVXPPH�XQG�GHP�6WHXHUDXINRPPHQ
ZHLVW�GLH�7DEHOOH�I�U�GHQ�)UHLVWDDW�MHZHLOV�HLQHQ�JHULQJHUHQ�5�FNJDQJ�XQG�VFKQHOOHUHQ�$Q�
VWLHJ�DOV� LP�JHVDPWHQ�5HLFKVJHELHW�DXV��+LHULQ�GU�FNW�VLFK�GLH�JHULQJHUH�$UEHLWVORVLJNHLW
XQG�GHUHQ�VFKQHOOHUH�hEHUZLQGXQJ�DXV��'LH�XQWHUVFKLHGOLFKHQ�'LIIHUHQ]HQ�LQ�GHQ�0H�]LI�
IHUQ� I�U�6WHXHUEHODVWHWH�XQG�(LQNRPPHQ�GHXWHQ�ZHLWHU�GDUDXIKLQ��GDVV�]ZDU�GHU�$XVIDOO
YRQ�EHVWHXHUWHQ�$UEHLWQHKPHUQ�DQQlKHUQG�JOHLFK�JUR��ZDU��GDVV�GLH�YHUEOLHEHQHQ�EHVWHX�
HUWHQ�$UEHLWQHKPHU�DEHU��EHU�HLQ�YHUKlOWQLVPl�LJ�K|KHUHV�$UEHLWVHLQNRPPHQ�YHUI�JWHQ�
'DV�GXUFKVFKQLWWOLFKH�(LQNRPPHQ�MH�3HUVRQ�OLHJW�LP�)UHLVWDDW�DE�������EHU�GHP�5HLFKV�
GXUFKVFKQLWW�XQG�YHUlQGHUW�VLFK�JHJHQ�EHU�GHP�%DVLVMDKU������VWlUNHU��'D�YRQ�GHQ�DOOJH�
PHLQHQ�/RKQVHQNXQJHQ�����������GHU�)UHLVWDDW�HEHQVR�EHWURIIHQ�ZDU�XQG�HLQH�JHJHQ�
OlXILJH� /RKQEHZHJXQJ� QLFKW� VWDWWIDQG�� YLHOPHKU� GDV� GXUFKVFKQLWWOLFKH� /RKQQLYHDX� XQWHU
GHP�5HLFKVGXUFKVFKQLWW� ODJ�� OHJW� GLHVH�(QWZLFNOXQJ� GLH�9HUPXWXQJ� QDKH�� GDVV� LP�)UHL�
VWDDW� 2OGHQEXUJ� GHQ� YHUEOLHEHQHQ� %HVFKlIWLJWHQ� HLQ� NRQWLQXLHUOLFKHUHU� -DKUHVYHUGLHQVW
P|JOLFK�ZDU��JHULQJHUH�'DXHU�GHU�$UEHLWVORVLJNHLW�� JHULQJHUH�$XVSUlJXQJ�YRQ�YHUGLHQVW�
PLQGHUQGHU� $UEHLWV]HLWYHUN�U]XQJ� XQG� .U�PSHUV\VWHP�� =XJOHLFK�PDJ� VLFK� KLQWHU� GLHVHU
(QWZLFNOXQJ�DXFK�HLQH�LQWHQVLYHUH�%HVFKlIWLJXQJVSROLWLN�YHUEHUJHQ��'HU��EHUSURSRUWLRQDOH
$QVWLHJ�GHU�VWHXHUEHODVWHWHQ�3HUVRQHQ�VRJDU��EHU�GHQ�+|FKVWVWDQG�YRQ������VW�W]W�GLH
REHQ� DXVJHVSURFKHQH� 9HUPXWXQJ�� GDVV� LP� )UHLVWDDW� LP� =XJH� GHV� ZLUWVFKDIWOLFKHQ� $XI�
VFKZXQJV� HLQ� JHZLVVHU� hEHUJDQJ� YRQ� VHOEVWVWlQGLJHP� (LQNRPPHQ� ]X� DEKlQJLJHP
$UEHLWVHLQNRPPHQ�VWDWWJHIXQGHQ�KDW�

,,��7DEHOOH�����6WHXHUEHODVWHWH�/RKQVWHXHUSIOLFKWLJH�XQG�LKU�$UEHLWVHLQNRPPHQ�LP�)UHLVWDDW
2OGHQEXUJ�XQG�LP�'HXWVFKHQ�5HLFK������������

'LH� 9HUPXWXQJ�� GDVV� VLFK� DXV� GHU� /RKQVWHXHUVWDWLVWLN� 5�FNVFKO�VVH� DXI� GLH� %HVFKlIWL�
JXQJVSROLWLN� LP�HEHQ�DQJHVSURFKHQHQ�6LQQ� ]LHKHQ� ODVVHQ�� HUZHLVW� VLFK�EHL� QlKHUHU�%H�
WUDFKWXQJ�MHGRFK�DOV�XQ]XWUHIIHQG��,P�*HJHQWHLO�]HLJWH�GLH�8QWHUVXFKXQJ�GHU�YLHUWHOMlKUOL�
FKHQ�/RKQVWHXHU]DKOHQ�DXI�5HLFKVHEHQH�HLQHQ�DQGHUHQ�=XVDPPHQKDQJ�

�9HUJOHLFKW� PDQ� DOOHUGLQJV� GHQ� ELVKHULJHQ�:LHGHUDQVWLHJ� GHV� $UEHLWVHLQNRPPHQV
PLW� DQGHUHQ� 6\PSWRPHQ� GHU� :LUWVFKDIWVYHUEHVVHUXQJ�� ZLH� HWZD� GHP� %HVFKlIWL�
JXQJVJUDG� RGHU� GHP� 3URGXNWLRQVLQGH[�� VR� VFKHLQW� GLH� (LQNRPPHQVELOGXQJ� DOO]X
ZHLW�KLQWHUKHU�]X�KLQNHQ��DOV�GDVV�VLH�HLQH�%HVWlWLJXQJ�GHU�$QJDEHQ��EHU�GLH�HUK|K�
WH�3URGXNWLRQVWlWLJNHLW�HUEUlFKWH��9RU�DOOHP�VFKHLQW�VLH� LQ�NHLQHP�ULFKWLJHQ�9HUKlOW�
QLV�]XP�5�FNJDQJ�GHU�$UEHLWVORVLJNHLW�]X�VWHKHQ��'LHVHU�:LGHUVSUXFK�NOlUW�VLFK�DEHU
DXI�� ZHQQ� PDQ� GLH� (LJHQDUW� GHU� JHJHQZlUWLJHQ� :LUWVFKDIWVEHOHEXQJ� LQ� %HWUDFKW
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]LHKW�� GLH� LQ� LKUHQ�HUVWHQ�6WDGLHQ�QLFKW� VR� VHKU� YRQ�ZLUWVFKDIWVHLJHQHQ�.UlIWHQ�DOV
YRQ�GHU�$UEHLWVVFKODFKW�GHU�5HLFKVUHJLHUXQJ�JHWUDJHQ�ZRUGHQ�LVW��������%HL�XQJHIlKU
JOHLFKEOHLEHQGHP�/RKQQLYHDX��ZLH�ZLU�HV�VHLW��ò�-DKUHQ�KDEHQ��XQG�EHL�]XQHKPHQ�
GHU� WlJOLFKHU� $UEHLWV]HLW�� ZLH� VLH� GLH� ,QGXVWULHEHULFKWHUVWDWWXQJ� I�U� GLH� JOHLFKH� =HLW
DXVZHLVW��KlWWH�DOVR�GDV�$UEHLWVHLQNRPPHQ�VRJDU�HWZDV�PHKU�VWHLJHQ�P�VVHQ�DOV
GLH�%HVFKlIWLJWHQ]DKO��ѴƐ

'LH� 8UVDFKHQ� YHUPXWHWHQ� GLH� 5HLFKVVWDWLVWLNHU� LQ� HLQHP� DQKDOWHQGHQ� 5�FNJDQJ� GHU
%HDPWHQ��XQG�$QJHVWHOOWHQJHKlOWHU��LQ�GHU�(LQVWXIXQJ�ZLHGHUEHVFKlIWLJWHU�$UEHLWHU�LQ�QLHG�
ULJHUHQ� /RKQVWXIHQ� VRZLH� LQ� GHQ� KRKHQ� %HVFKlIWLJWHQ]DKOHQ� LQ� $UEHLWVGLHQVW� XQG� 1RW�
VWDQGVDUEHLWHQ�

�'D� KLHUEHL� LP� DOOJHPHLQHQ� GDV� $UEHLWVHQWJHOW� ZHQLJHU� QDFK� GHU� ZLUWVFKDIWOLFKHQ
/HLVWXQJ�DOV�QDFK�GHP�SHUV|QOLFKHQ�8QWHUKDOWVEHGDUI�EHPHVVHQ�XQG�]XGHP�LQ�EH�
WUlFKWOLFKHP�8PIDQJ� QLFKW� LQ�*HOG� VRQGHUQ� LQ�1DWXUDOIRUP� JHZlKUW�ZLUG�� OLHJW� GDV
'XUFKVFKQLWWVHLQNRPPHQ� GLHVHU� $UEHLWQHKPHUJUXSSHQ� HUKHEOLFK� WLHIHU� DOV� GDV� GHU
DQGHUQ��,QIROJHGHVVHQ�ZLUNW�VLFK�LKUH�:LHGHUEHVFKlIWLJXQJ�LP�$UEHLWVHLQNRPPHQ�LQ
JHULQJHUHP�*UDGH�DXV�DOV�LQ�GHU�%HVFKlIWLJWHQ]DKO��ѴƑ

7DWVlFKOLFK�I�KUWH�HLQ�%DUORKQ�YRQ������50�MH�6WXQGH��ZLH�HU�LP�/DQG�2OGHQEXUJ�I�U�1RW�
VWDQGVDUEHLWHU� ����� JDOW�� EHL� HLQHU� ���6WXQGHQZRFKH� QLFKW� ]X� HLQHP� VWHXHUSIOLFKWLJHQ
/RKQ�YRQ��EHU�����50�LP�0RQDW��VR�GDVV�GDYRQ�DXV]XJHKHQ�LVW��GDVV�VLFK�GLH�%HVFKlIWL�
JXQJ�YRQ�$UEHLWVORVHQ�WDWVlFKOLFK�QLFKW�LQ�GHU�/RKQVWHXHUVWDWLVWLN�ZLGHUVSLHJHOW��(QWJHJHQ
GHU� XUVSU�QJOLFKHQ� $QQDKPH� N|QQWH� GHU� VWlUNHUH� $QVWLHJ� GHU� HUIDVVWHQ� 6XPPH� GHU
$UEHLWVHLQNRPPHQ� DOVR� JHUDGH� DXI� GHQ� VWlUNHUHQ� 5�FNJDQJ� YRQ� VWDDWOLFKHQ� %HVFKlIWL�
JXQJVPD�QDKPHQ�LP�)UHLVWDDW�2OGHQEXUJ�]XU�FN]XI�KUHQ�VHLQ�
'LH�6FKLFKWXQJ�GHU�YRQ�GHU�/RKQEHVWHXHUXQJ�HUIDVVWHQ�$UEHLWVHLQNRPPHQ�XQG�GHUHQ�9HU�
lQGHUXQJHQ�HUP|JOLFKW�ZHLWHUH�(UNHQQWQLVVH��EHU�GLH�$XVZLUNXQJHQ�GHV�ZLUWVFKDIWOLFKHQ
6FKUXPSIXQJVSUR]HVVHV� DXI� (LQNRPPHQ� XQG� SULYDWH� .DXINUDIW� VRZLH� DXI� GHQ� $UEHLWV�
PDUNW��(QWVSUHFKHQGH�VWDWLVWLVFKH�$QJDEHQ�OLHJHQ�I�U�GDV�'HXWVFKH�5HLFK�XQG�GLH�/lQGHU
I�U������������XQG������YHU|IIHQWOLFKW�YRU��'LH�*UXQGGDWHQ�I�U�GLH�(QWZLFNOXQJ�GHU�=DKO
GHU�6WHXHUEHODVWHWHQ�XQG�GLH�+|KH�LKUHV�(LQNRPPHQV�QDFK�(LQNRPPHQVNODVVHQ�HQWKlOW
GLH�IROJHQGH�7DEHOOH����
'LH�KLHU�HQWKDOWHQHQ�6XPPHQ�$QJDEHQ�YHUGHXWOLFKHQ�]XQlFKVW��GDVV�LP�)UHLVWDDW�2OGHQ�
EXUJ�JHJHQ�EHU�GHP�%DVLVMDKU������VRZRKO�GLH�=DKO�GHU�EHVWHXHUWHQ�3HUVRQHQ�DOV�DXFK
GLH�EHVWHXHUWH�(LQNRPPHQVVXPPH�LQVEHVRQGHUH�LQ�GHQ�-DKUHQ������ELV������VWlUNHU�DQ�
VWLHJ�DOV�LP�5HLFKVGXUFKVFKQLWW��(V�KDQGHOWH�VLFK�KLHUEHL�DOVR�QLFKW�QXU�XP�UHJLRQDOH�'LIIH�
UHQ]LHUXQJHQ�JHJHQ�EHU�GHP�-DKU�������VRQGHUQ�DXFK�XP�$EZHLFKXQJHQ� LQ�GHU�3KDVH
GHU� ZLUWVFKDIWOLFKHQ� (UKROXQJ� JHJHQ�EHU� GHP� +|KHSXQNW� GHU� :LUWVFKDIWV�� XQG� $UEHLWV�
PDUNWNULVH�������'LH�=DKO�GHU�EHVWHXHUWHQ�3HUVRQHQ�YHUPHKUWH�VLFK�LP�)UHLVWDWW�YRQ�����
DXI������XP����3XQNWH��LP�5HLFKVJHELHW�XP����3XQNWH��GLH�6XPPH�GHU�(LQNRPPHQ�XP
���3XQNWH�LP�)UHLVWDDW�XQG�XP����3XQNWH�LP�5HLFKVJHELHW��'LH�6FKHUH�]ZLVFKHQ�GHQ�EHL�
GHQ�6WHLJHUXQJVUDWHQ�ZDU�LP�5HLFKVJHELHW�JU|�HU�DOV�LP�)UHLVWDDW�

,,�7DEHOOH� ���� %HVWHXHUWH� /RKQVWHXHUSIOLFKWLJH� XQG� $UEHLWVHLQNRPPHQ� QDFK
(LQNRPPHQVNODVVHQ�����������������

ѵƑ 'DV�GHXWVFKH�$UEHLWVHLQNRPPHQ�LQ�GHU�ZLUWVFKDIWOLFKHQ�(UKROXQJ��LQ��9LHUWHOMDKUHVKHIWH�]XU�6WDWLVWLN�GHV
'HXWVFKHQ�5HLFKHV������-J��������,,,��6���������6�����
ѵƒ (EG���6�����
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,,��hEHUVLFKW�����9HUWHLOXQJ�GHU�/RKQVWHXHUSIOLFKWLJHQ�DXI�GLH�(LQNRPPHQVNODV�
VHQ������XQG������LP�)UHLVWDDW�2OGHQEXUJ�XQG�LP�'HXWVFKHQ�5HLFK

'D�HV�VLFK�EHL�GHU�7DEHOOH����XP�HLQH�(LQWHLOXQJ�LQ�JHVFKORVVHQH�.ODVVHQ�KDQGHOW��YHUKDO�
WHQ� VLFK� 3HUVRQHQ]DKO� XQG� (LQNRPPHQVVXPPH� SURSRUWLRQDO�� 'LH� JHULQJI�JLJHQ� $EZHL�
FKXQJHQ�LQ�GHQ�9HUlQGHUXQJHQ�JHJHQ�EHU�GHP�%DVLVMDKU�GHXWHQ�DXI�HQWVSUHFKHQG�JHULQ�
JH�9HUlQGHUXQJHQ� LQ� GHP�'XUFKVFKQLWWVHLQNRPPHQ� MH�.ODVVH� KLQ��$OOHLQ� EHL� GHU� HUVWHQ
.ODVVH��ELV�������50��KDQGHOW�HV�VLFK�XP�HLQH�QDFK�XQWHQ�HKHU�DOV�RIIHQ�]X�EH]HLFKQHQGH
.ODVVH��VR�GDVV�KLHU�JUDYLHUHQGH�$EZHLFKXQJHQ�DXIWUHWHQ�N|QQHQ��'LH�REHUH�.ODVVH���EHU
������50�LVW�ZLHGHUXP�GXUFK�GLH�/RKQEHVWHXHUXQJVJUHQ]H�YRQ�������50�QDFK�REHQ�GHIL�
QLHUW��8P�GLH�9HUlQGHUXQJHQ�LQ�GHQ�HLQ]HOQHQ�.ODVVHQ�GDU]XVWHOOHQ��LVW�I�U�GHQ�UHJLRQDOHQ
9HUJOHLFK� DOVR� GLH�%HU�FNVLFKWLJXQJ�GHU�$Q]DKO� GHU� EHVWHXHUWHQ�3HUVRQHQ�DXVUHLFKHQG�
'DV�'LDJUDPP���VROO�GLH�MHZHLOLJHQ�9HUlQGHUXQJHQ�YHUGHXWOLFKHQ�
'DV�'LDJUDPP�]HLJW�EHUHLWV�I�U������HLQLJH�EHPHUNHQVZHUWH�$EZHLFKXQJHQ�LP�)UHLVWDDW
2OGHQEXUJ�JHJHQ�EHU�GHP�5HLFKVGXUFKVFKQLWW��'LH�=DKO� GHU�%HVWHXHUWHQ�QDKP� I�U�(LQ�
NRPPHQ�]ZLVFKHQ�������XQG�������50�GHXWOLFK�VWlUNHU�]X��GHU�5�FNJDQJ�EHL�GHQ�(LQ�
NRPPHQ� ]ZLVFKHQ� ������ XQG� ������ 50� LP� -DKU� KRE� VLFK� HEHQIDOOV� JHJHQ�EHU� GHP
5HLFKVGXUFKVFKQLWW�KHUYRU��'LH��EULJHQ�8QWHUVFKLHGH�VLQG�]X�JHULQJ��XP�GDUDXV�DXI�UHJLR�
QDOH� %HVRQGHUKHLWHQ� ]X� VFKOLH�HQ�� GD� VLH� DOOHLQ� GXUFK� HKHU� ]XIlOOLJH� 'LIIHUHQ]HQ� GHV
:HFKVHOV�YRQ�GHU�HLQHQ�*UXSSH�LQ�GLH�DQGHUH�EHZLUNW�ZRUGHQ�VHLQ�N|QQHQ�
'LH� 8QWHUVFKLHGH� LQ� GHQ� 9HUlQGHUXQJHQ� ����� JHJHQ�EHU� ����� IDOOHQ� GDQQ� ZHVHQWOLFK
GHXWOLFKHU�DXV��'LH�$Q]DKO�GHU�EHVWHXHUWHQ�$UEHLWQHKPHU�VWLHJ� LQ�GHQ�(LQNRPPHQVJUXS�
SHQ�ELV�������50�LP�)UHLVWDDW�HUKHEOLFK�VWlUNHU�DOV�LP�5HLFKVJHELHW��LQ�GHU�(LQNRPPHQV�
JUXSSH���������������50�VFKZlFKHU�XQG� LQ�GHQ�EHLGHQ�IROJHQGHQ�*UXSSHQ�ZLHGHU�VWlU�
NHU��'LH�REHUHQ�(LQNRPPHQVJUXSSHQ�YHU]HLFKQHWHQ�LQVJHVDPW�HLQHQ�$QVWLHJ�JHJHQ�EHU
������ZREHL�LQ�GHQ�EHLGHQ�*UXSSHQ�ELV�������50�GDV�1LYHDX�YRQ������LQ�EHLGHQ�*HELH�
WHQ�DQQlKHUQG�JOHLFKHUPD�HQ��EHUVFKULWWHQ�ZXUGH�� ,Q�GHU�REHUVWHQ�*UXSSH����EHU������
50�$UEHLWVHLQNRPPHQ� ��ZXUGH�GHU�6WDQG�YRQ������QLFKW�ZLHGHU�HUUHLFKW�� GLH�=XQDKPH
JHJHQ�EHU������ZDU�LQ�2OGHQEXUJ�DEHU�JU|�HU�DOV�LP�5HLFKVJHELHW�
'LH�ZLUWVFKDIWOLFKH�(UKROXQJ�I�KUWH�LQ�2OGHQEXUJ�GHPQDFK�]X�HLQHU�VFKQHOOHUHQ�XQG�VWlUNH�
UHQ�=XQDKPH�GHU�/RKQEHVWHXHUXQJ�LQ�GHQ�XQWHUHQ�(LQNRPPHQVVFKLFKWHQ�DOV�LP�5HLFKV�
JHELHW��0RQDWVYHUGLHQVWH�ELV�����50���HEHQVR�EHL�GHQ�0RQDWVYHUGLHQVWHQ�]ZLVFKHQ����
50�XQG�����50�� ,P�)UHLVWDDW�VHOEVW�VWLHJHQ�GLH�=DKOHQ� LQ�GHQ�EHLGHQ�XQWHUHQ�*UXSSHQ
�ELV�����50��XQG�LQ�GHU�PLWWOHUHQ�*UXSSH����������50��DP�VWlUNVWHQ��LP�5HLFKVJHELHW�MH�
GRFK�GLH�=DKO�GHU�(LQNRPPHQ�ELV�����50�XQG�]ZLVFKHQ�����XQG�����50�
'LH�(UJHEQLVVH�GHU�/RKQVWHXHUVWDWLVWLN� OLHIHUQ�HLQLJH�ZLFKWLJH�+LQZHLVH�DXI�GLH�ORKQSROLWL�
VFKHQ� XQG� DUEHLWVPDUNWSROLWLVFKHQ� :LUNXQJHQ� GHU� %HVFKlIWLJXQJVPD�QDKPHQ� DE� ����
XQG�GHV�ZLUWVFKDIWOLFKHQ�$XIVFKZXQJV�DE������� ,P�JHVDPWHQ�5HLFKVJHELHW�HUIDVVWH�GHU
6WHXHUDE]XJ� YRP� $UEHLWVORKQ� LP� -DKUH� ����� IDVW� ZLHGHU� JHQDX� GLH� JOHLFKH� =DKO� YRQ
6WHXHUEHODVWHWHQ�ZLH�DXI� GHP�+|FKVWVWDQG�GHU�'HNDGH������ �� ����� LP�-DKU�������'LH
6XPPH�GHU�HUIDVVWHQ�$UEHLWVHLQNRPPHQ�ODJ�VRJDU�JHULQJI�JLJ��EHU�GHP�6WDQG�YRQ������
,P�)UHLVWDDW�2OGHQEXUJ�]HLJWH�VLFK�HLQH�DEZHLFKHQGH�(QWZLFNOXQJ�LQ�GHU�$UW��GDVV�GLH�HQW�
VSUHFKHQGHQ� =DKOHQ� GHV� -DKUHV� ����� GHXWOLFK� JHJHQ�EHU� GHP� 6WDQG� YRQ� ����� ODJHQ�
'LHVH�JOHLFK�JHULFKWHWH�$EZHLFKXQJ�QDFK�REHQ��EHL�GHU�]XGHP�GDV�GXUFKVFKQLWWOLFKH�(LQ�
NRPPHQ�MH�6WHXHUEHODVWHWHP�VWlUNHU�DQVWLHJ��LVW�DXFK�QRFK�GDQQ�IHVW]XVWHOOHQ��ZHQQ�GLH
JHJHQOlXILJH�(QWZLFNOXQJ�YRQ������DXI������EHL�GHU�=DKO�GHU�6WHXHUEHODVWHWHQ�EHU�FN�
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VLFKWLJW�ZDU��'LHVH�ZDU�LQ�2OGHQEXUJ�LP�*HJHQVDW]�]XP�5HLFK�LQIROJH�GHU�$JUDUNULVH�]X�
U�FNJHJDQJHQ��ODJ�MHGRFK������GHXWOLFK��EHU�GHP�6WDQG�YRQ������
'D� =DKOHQDQJDEHQ� �EHU� GLH� 6FKLFKWXQJ� GHU� $UEHLWVHLQNRPPHQ� I�U� GDV� 9HUJOHLFKVMDKU
�����QLFKW�YRUOLHJHQ��ODVVHQ�VLFK�$XVZLUNXQJHQ�GHU�$UEHLWVPDUNWNULVH�DXI�GDV�/RKQJHI�JH
QLFKW� LQ� LKUHQ� UHJLRQDOHQ�8QWHUVFKLHGHQ� GDUVWHOOHQ�� =X� YHUPXWHQ� LVW� DOOHUGLQJV� DXFK� KLHU
HLQH�JOHLFK�JHULFKWHWH�(QWZLFNOXQJ��$EQDKPH�GHU�/RKQEHVWHXHUXQJ�EHL�GHQ�XQWHUHQ�(LQ�
NRPPHQ��$EVLQNHQ�LQ�QLHGULJHUH�6WHXHUJUXSSHQ�LQIROJH�YRQ�/RKQVHQNXQJHQ�XQG�$UEHLWV�
]HLWYHUN�U]XQJHQ��'LH�VWlUNHU�DEQHKPHQGH�=DKO�GHU�EHVWHXHUWHQ�3HUVRQHQ�ZHLVW�GDUDXI�
KLQ��GDVV�GHXWOLFK�PHKU�QLHGULJH�(LQNRPPHQ���$UEHLWVHLQNRPPHQ�YRQ�$UEHLWHUQ���DXV�GHU
/RKQVWHXHUVWDWLVWLN�KHUDXVILHOHQ��ZHLO�VLH�HQWZHGHU�GLH�%HVWHXHUXQJVJUHQ]H�QLFKW�HUUHLFK�
WHQ�RGHU�LQIROJH�YRQ�$UEHLWVORVLJNHLW�QLFKW�YRUKDQGHQ�ZDUHQ��,Q�GHU�3KDVH�GHU�ZLUWVFKDIWOL�
FKHQ�(UKROXQJ�KlOW�GHU�5�FNJDQJ�LQ�GHQ�K|KHUHQ�(LQNRPPHQVJUXSSHQ�DQ��ZlKUHQG�LQ�DO�
OHQ�(LQNRPPHQVJUXSSHQ�ELV�����50�LP�0RQDW�EHUHLWV������HLQ�$QVWLHJ�JHJHQ�EHU�����
]X�YHU]HLFKQHQ�LVW��9RU�DOOHP�LQ�GHQ�XQWHUHQ�(LQNRPPHQVJUXSSHQ�]HLJW�VLFK�GLH�VWHXHUVWD�
WLVWLVFKH�$XVZLUNXQJ�GHU�EHVVHUHQ�%HVFKlIWLJXQJVODJH�LQ�HLQHU�GHXWOLFKHQ�=XQDKPH��$XI�
IlOOLJ�LVW�LQ�GLHVHP�%HUHLFK�YRU�DOOHP��GDVV������JHJHQ�EHU������LQ�2OGHQEXUJ�YRU�DOOHP
GLH�=DKO� GHU�6WHXHUEHODVWHWHQ�PLW�0RQDWVHLQNRPPHQ�]ZLVFKHQ�����XQG�����50�GHXWOL�
FKHU�DQVWLHJ��ZlKUHQG�LP�5HLFKVJHELHW�LQ�GHU�*UXSSH�YRQ�����50�ELV�����50�GLH�JU|�WH
=XQDKPH�]X�YHU]HLFKQHQ�ZDU�� ,Q�GHU�)ROJHSHULRGH� IDQG� LP�5HLFKVJHELHW�GHU�JU|�WH�=X�
ZDFKV�EHL�GHQ�$UEHLWVHLQNRPPHQ�]ZLVFKHQ�����XQG�����50�LP�0RQDW�VWDWW��LQ�2OGHQEXUJ
]ZDU� HEHQIDOOV�� DEHU� EHL� UHODWLY� VWlUNHUHU� =XQDKPH� LQ� GHQ� GDUXQWHU� OLHJHQGHQ� *UXSSHQ
�$XVQDKPH������ELV�����50���'LHVH�(QWZLFNOXQJ�OlVVW�VLFK�DOV�GHXWOLFKHU�+LQZHLV�DXI�HLQH
VFKQHOOHUH�XQG�DXVJHSUlJWHUH�DUEHLWVPDUNWOLFKH�6WDELOLVLHUXQJ�LQWHUSUHWLHUHQ��GD�PLW�GLHVHQ
*UXSSHQ�GLHMHQLJHQ�(LQNRPPHQ�HUIDVVW�VLQG��GLH�DP�PDVVLYVWHQ�YRQ�GHU�$UEHLWVPDUNWNUL�
VH� EHWURIIHQ�ZRUGHQ�ZDUHQ��'LH� JUXSSHQPl�LJH�9HUVFKLHEXQJ� LP�:LHGHUDQVWLHJ� HUNOlUW
VLFK�YHUPXWOLFK�YRU�DOOHP�GXUFK�GDV�QLHGULJH�*HVDPWORKQQLYHDX�LQ�2OGHQEXUJ��%HLGH�)DN�
WRUHQ�]XVDPPHQ� ��QLHGULJHUHV�/RKQQLYHDX�XQG�EHVVHUH�%HVFKlIWLJXQJVODJH� �� YHUP|JHQ
VFKOLH�OLFK�DXFK�GLH�VWlUNHUH�=XQDKPH�LQ�GHU�XQWHUVWHQ�(LQNRPPHQVJUXSSHQ�YRQ�0RQDWV�
O|KQHQ�ELV�]X�����50�]X�HUNOlUHQ�
$OOHLQ� I�U�GLHVH�QDFK�XQWHQ�QLFKW�HLQGHXWLJ�JHVFKORVVHQH�*UXSSH�PDFKW�GLH�%HUHFKQXQJ
HLQHV�'XUFKVFKQLWWVHLQNRPPHQV�VWDWLVWLVFKHQ�6LQQ�������EHWUXJ�GHU�:HUW�I�U�GHQ�)UHLVWDDW
2OGHQEXUJ�����50��'HXWVFKHV�5HLFK������50��������GDQQ�����50������50��XQG������
����50������50���,Q�2OGHQEXUJ�VWLHJ�GDV�UHFKQHULVFKH�XQWHUVWH�'XUFKVFKQLWWVHLQNRPPHQ
DXFK�YRQ������DXI������ZHLWHU�DQ��ZlKUHQG�HV� LP�5HLFKVJHELHW� OHLFKW�]XU�FNJLQJ������
ODJ�HV�LQ�2OGHQEXUJ�XP����50��EHU�GHP�'XUFKVFKQLWW��ZlKUHQG�HV������XP����50�XQG
�����XP����50�GDUXQWHU�JHOHJHQ�KDWWH��'LHVH�'LIIHUHQ]HQ� ODVVHQ�VLFK�QLFKW�PLW�VWHXHU�
UHFKWOLFKHQ�8QWHUVFKLHGHQ�HUNOlUHQ��VRQGHUQ�P�VVHQ� LKUH�8UVDFKHQ�EHL�HLQKHLWOLFKHU�%H�
VWHXHUXQJ�LQ�9HUlQGHUXQJHQ�EHLP�8PIDQJ�GHU�%HVWHXHUXQJ�KDEHQ��'HUHQ�8UVDFKHQ�ZLH�
GHUXP�N|QQHQ�YHUVFKLHGHQDUWLJ�JHZHVHQ�VHLQ��'HQNEDU�VLQG�XQWHUVFKLHGOLFKH�/RKQVWHLJH�
UXQJHQ�� DEZHLFKHQGH�6WHLJHUXQJVUDWHQ� LQ� EHVWLPPWHQ�%HVFKlIWLJXQJVVHNWRUHQ� XQG�HLQH
9HUVWHWLJXQJ� GHV� -DKUHVHLQNRPPHQV�� G�K�� HLQH� LQ�2OGHQEXUJ� GHXWOLFK� �EHU� GHP�'XUFK�
VFKQLWW� OLHJHQGH� =XQDKPH� EHL� GHQ� VWHXHUSIOLFKWLJHQ� Z|FKHQWOLFKHQ� RGHU� ]ZHLZ|FKHQWOL�
FKHQ� /RKQDXV]DKOXQJHQ�� 'LH� LQ� 2OGHQEXUJ� RIIHQVLFKWOLFK� JU|�HUH� 6FKHUH� ]ZLVFKHQ� GHU
=XQDKPH�EHL�GHU�=DKO�GHU�6WHXHUEHODVWHWHQ�XQG�GHU�6XPPH�GHU�EHVWHXHUWHQ�(LQNRPPHQ
�7DEHOOH���������JHJHQ�EHU�������EHU����3XQNWH�LQ�2OGHQEXUJ�EHL����3XQNWHQ�LP�5HLFK�
GHXWHW�DXI�GLH�%HGHXWXQJ�GLHVHV�OHW]WHQ�)DNWRUV�I�U�GLH�(UNOlUXQJ�GHU�DEZHLFKHQGHQ�9HU�
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lQGHUXQJHQ�XQG�GDPLW�DXI�XQWHUVFKLHGOLFKH�(QWZLFNOXQJHQ�LP�8PIDQJ�GHU�%HVFKlIWLJXQJ
KLQ��'LH�UHJLRQDOH�$UEHLWVPDUNWHQWZLFNOXQJ�I�KUWH�]X�HLQHU�HUKHEOLFK�DXVJHSUlJWHUHQ�9HU�
VWHWLJXQJ�GHU�(LQNRPPHQ�DQ�GHU�XQWHUHQ�6WHXHUJUHQ]H�
)�U�9HUlQGHUXQJHQ�LQ�GHU�(LQNRPPHQVVFKLFKWXQJ�VLQG�GLH�VWDWLVWLVFKHQ�(UJHEQLVVH��EHU
GHQ�*HVDPWXPIDQJ�GHU�%HVWHXHUXQJ�XQG�GLH�(QWZLFNOXQJ�LQ�HLQ]HOQHQ�(LQNRPPHQVJUXS�
SHQ� DOOHLQ� QLFKW� DXVUHLFKHQG�� 'LH� UHODWLYH� 9HUWHLOXQJ� GHU� (LQNRPPHQ� DXI� GLH� *UXSSHQ
PXVV� LQ�GLH�%HWUDFKWXQJ�PLW�HLQEH]RJHQ�ZHUGHQ��ZREHL�DEHU�GLH�SUR]HQWXDOH�%HVHW]XQJ
GHU�HLQ]HOQHQ�*UXSSHQ�DOOHLQ�ZHQLJ�DXVVDJHNUlIWLJ�LVW��GD�VLFK�GLH�%DVLVJU|�HQ�HEHQIDOOV
XQG�XQWHUVFKLHGOLFK�YHUlQGHUWHQ��:HLO�XQWHU�DUEHLWVPDUNWSROLWLVFKHQ�*HVLFKWVSXQNWHQ�YRU
DOOHP�GLH�9HUlQGHUXQJHQ� LQ�GHQ�XQWHUHQ�(LQNRPPHQVJUXSSHQ�ELV�]X�HLQHP�0RQDWVYHU�
GLHQVW� YRQ�����50�YRQ�%HGHXWXQJ�VLQG��NRQ]HQWULHUHQ�VLFK�GLH�QDFKIROJHQGHQ�%HWUDFK�
WXQJ� DXI� GLHVH� YLHU� (LQNRPPHQVJUXSSHQ�� 'HU� UHODWLYH� 8PIDQJ� GLHVHV� $XVVFKQLWWHV� DXV
GHU�/RKQVWHXHUVWDWLVWLN�LVW�I�U�GLH�HLQ]HOQHQ�-DKUH�LQ�GHU�QHEHQVWHKHQGHQ�hEHUVLFKW���]X�
VDPPHQJHVWHOOW��'LH�hEHUVLFKW�]HLJW�]XQlFKVW�GHQ��YHUPXWOLFK��ZLHGHU���DQVWHLJHQGHQ�$Q�
WHLO�GHU�=DKO�GHU�VWHXHUEHODVWHWHQ�PLW�(LQNRPPHQ�XQWHU�������50�LP�-DKU��GDVV�LKU�$QWHLO
LP�5HLFKVJHELHW�K|KHU�DOV� LP�)UHLVWDDW�ZDU��HUNOlUW�VLFK�GXUFK�GHQ�QLHGULJHUHQ�$QWHLO�DE�
KlQJLJHU�%HVFKlIWLJXQJ�LP�)UHLVWDDW�LQIROJH�GHU�K|KHUHQ�ODQGZLUWVFKDIWOLFKHQ�(UZHUEVWlWLJ�
NHLW��$XV�7DEHOOH���OlVVW�VLFK�VFKOLH�OLFK�QRFK�GLH�%HGHXWXQJ�GHU�YLHU�XQWHUHQ�*UXSSHQ�I�U
GLH�*HVDPWYHUlQGHUXQJHQ�HUUHFKQHQ��,KU�$QWHLO�DP�$QVWLHJ�GHU�*HVDPW]DKO�GHU�VWHXHUEH�
ODVWHWHQ�3HUVRQHQ�EHWUXJ�LP�)UHLVWDDW�2OGHQEXUJ�������������XQG��������������ZlKUHQG
HV�LP�5HLFKVJHELHW�������������XQG�������������ZDUHQ��'HU�=XZDFKV�DQ�$UEHLWVHLQNRP�
PHQ� ODJ� LP�'HXWVFKHQ�5HLFK�XQG�VWlUNHU�QRFK� LQ�2OGHQEXUJ��EHU�GHP�*HVDPW]XZDFKV
�XP�����E]Z�������3UR]HQWSXQNWH���ZlKUHQG�GHU�$QWHLO� LQ������EHL�������GHV�JHVDPWHQ
=XZDFKVHV�EHLP�$UEHLWVHLQNRPPHQ�LQ�2OGHQEXUJ�XQG�������LP�5HLFK� ODJ��'LH�(LQNRP�
PHQVVWHLJHUXQJHQ�ELV�(QGH������ZDUHQ�LQ�HUVWHU�/LQLH�6WHLJHUXQJHQ�GHU�XQWHUHQ�(LQNRP�
PHQ�ELV�]X�����50�LP�0RQDW��'HU�9HUWHLOXQJ�GHU�=XZlFKVH�LQ�GHQ�XQWHUHQ�(LQNRPPHQV�
JUXSSHQ�LVW�LQ�GHU�7DEHOOH����]XVDPPHQJHVWHOOW�

,,�7DEHOOH�����'LH�=XZlFKVH�LQ�GHQ�XQWHUHQ�(LQNRPPHQVJUXSSHQ�QDFK�GHU�/RKQVWHXHUVWD�
WLVWLN������XQG������JHJHQ�EHU�����

%HUHLWV�I�U������I�KUWH�GHU�ZLUWVFKDIWOLFKH�$XIVFKZXQJ�LQ�2OGHQEXUJ�]X�HLQHP�]ZDU�JHULQJ�
I�JLJHQ��DEHU�RIIHQNXQGLJHQ�VWlUNHUHP�$QVWLHJ�LQ�GHU�XQWHUVWHQ�EHVWHXHUWHQ�(LQNRPPHQV�
JUXSSH��VRZRKO� LP�9HUKlOWQLV�]XP�5HLFKVJHELHW�ZLH�]X�GHQ�DQGHUHQ�*UXSSHQ��'LH�'LIIH�
UHQ]�]ZLVFKHQ�GHP�$QWHLO�GLHVHU�*UXSSH�EHL�GHQ�EHVWHXHUWHQ�3HUVRQHQ�XQG�EHL�GHQ�(LQ�
NRPPHQ�ZDU�NOHLQHU�DOV�LP�5HLFKVJHELHW��9HUJOHLFKW�PDQ�HEHQVR�GLH�6WHLJHUXQJVUDWHQ�LQ
GHQ� DQGHUHQ�(LQNRPPHQVJUXSSHQ�� VR� OlVVW� VLFK� GXUFK� GLH� K|KHUHQ�5DWHQ� EHL� GHQ�(LQ�
NRPPHQ�LQ�GHQ�*UXSSHQ�DE�������50�-DKU�DXI�HLQH�9HUVWHWLJXQJ�GHU�%HVFKlIWLJXQJ��EHU
GHQ�JHVDPWHQ�-DKUHV]HLWUDXP�VFKOLH�HQ��)�U������]HLJW�VLFK�EHL�GHU�*UXSSH�YRQ�������
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������ 50� I�U� 2OGHQEXUJ� HLQH� GHXWOLFKH� $EZHLFKXQJ� YRQ� GHU� 5HLFKVHQWZLFNOXQJ�� 'HQ
ZLFKWLJVWHQ�5�FNVFKOXVV� DXI� DUEHLWVPDUNWSROLWLVFKH� (QWZLFNOXQJHQ� HUODXEW� LQGHV� GHU� =X�
ZDFKV�LQ�GHU�XQWHUVWHQ�(LQNRPPHQVNODVVH��'HU�$QWHLO�GHU�0RQDWVHLQNRPPHQ�ELV�]X����
50���VR�ZHLW�YRQ�GHU�6WHXHU�HUIDVVW���DP�*HVDPW]XZDFKV�ZDU������LQ�2OGHQEXUJ�JU|�HU
DOV�LP�5HLFK�������DEHU�QLHGULJHU��ZDV�DXI�HLQH�QDFKKROHQGH�(QWZLFNOXQJ�LP�5HLFKVJHELHW
VFKOLH�HQ�OlVVW��,QVJHVDPW�EHWUDI��EHU�GLH�+lOIWH�GHV�=XZDFKVHV�EHL�GHQ�VWHXHUEHODVWHWHQ
3HUVRQHQ�PLW�(LQNRPPHQ�XQWHU�����50�LP�0RQDW��GHU�LP�-DKU������JHJHQ�EHU������]X
YHU]HLFKQHQ�JHZHVHQ�ZDU��GLH�XQWHUVWHQ�(LQNRPPHQ��%HWUDFKWHW�PDQ�QXU�GLHVH�*UXSSH�
VR� VWHOOWH� VLH� LQ�2OGHQEXUJ� ������ ������GHV�=XZDFKVHV� DQ� DOOHQ�6WHXHUEHODVWHWHQ� XQG
�������������LP�5HLFKVJHELHW�������������XQG��������������'LHVHU�JHZLFKWHWH�$QWHLO�UH�
ODWLYLHUW�GDV�REHQ�DXIJUXQG�GHU�9HUlQGHUXQJHQ�LQ�GHQ�HLQ]HOQHQ�.ODVVHQ�JH]HLFKQHWH�%LOG�
ZRQDFK� LQ� 2OGHQEXUJ� GLH� XQWHUVWH� *UXSSH� �EHUSURSRUWLRQDO� JHZDFKVHQ� ZDU�� ,Q� GLHVH
*UXSSH�PLW�0RQDWVHLQNRPPHQ� ELV� ����50� ILHO� GHU� �EHUZLHJHQGH� 7HLO� GHU� XQWHUHQ� XQG
PLWWOHUHQ�$UEHLWHUHLQNRPPHQ��'DV�$XVPD��� LQ�GHP�VLH�ZLHGHU�YRQ�GHU�%HVWHXHUXQJ�EH�
WURIIHQ� ZDUHQ�� YHUZHLVW� DXI� HLQHQ� HQWVSUHFKHQGHQ� $QVWLHJ� GHU� %HVFKlIWLJXQJ� E]Z�� GHU
'DXHU� GHU� %HVFKlIWLJXQJ��'HU� JHULQJHUH� $QWHLO� DQ� GHQ� =XZlFKVHQ� LQ�2OGHQEXUJ� HUNOlUW
VLFK�GDUDQ�DQVFKOLH�HQG�GXUFK�GHQ�JHULQJHUHQ�$QWHLO�YRQ�$UEHLWHUQ�DQ�DOOHQ�DEKlQJLJ�%H�
VFKlIWLJWHQ��GHU�K|KHUH�=XZDFKV�LQ�GLHVHU�(LQNRPPHQVJUXSSH�HLQHUVHLWV�GXUFK�GDV�QLHGUL�
JHUH�/RKQQLYHDX��YRU�DOOHP�DEHU�GXUFK�GHQ�VWlUNHUHQ�5�FNJDQJ�GHU�$UEHLWVORVLJNHLW�XQG
GLH�GDPLW�HLQKHUJHKHQGH�9HUVWHWLJXQJ�GHU�%HVFKlIWLJXQJ��EHU�GHQ�-DKUHV]HLWUDXP�
%HL�HLQHP�0RQDWVORKQ�YRQ�����50�OlVVW�VLFK�EHL�UHFKQHULVFKHU�=XJUXQGHOHJXQJ�HLQHU���
6WXQGHQZRFKH�HLQ�6WXQGHQORKQ� YRQ� ELV� ]X� ���3IHQQLJ� DQQHKPHQ��'D�KLHUEHL� DEHU� YRQ
HLQHP�-DKUHVORKQ�DXVJHJDQJHQ�ZXUGH��G�UIWHQ� LQ�GLHVH�(LQNRPPHQVJUXSSH�DXFK�6WXQ�
GHQO|KQH� ELV� ]X� ����� 50� EHL� JHULQJHUHU� Z|FKHQWOLFKHU� $UEHLWV]HLW� XQG�RGHU� =HLWHQ� GHU
1LFKWEHVFKlIWLJXQJ� LP�-DKUHVYHUODXI�JHIDOOHQ�VHLQ��(LQ�GHUDUWLJHU�6WXQGHQORKQ� ODJ� LQ�2O�
GHQEXUJ�DEHU�EHUHLWV� LP�REHUHQ�%HUHLFK�GHU�$UEHLWHU��XQG�$UEHLWHULQQHQO|KQH��'LH�/RKQ�
VWHXHUVWDWLVWLN� YHUPDJ� GDKHU� NHLQH�ZHLWHUHQ�$XIVFKO�VVH� �EHU� GLH� (QWZLFNOXQJ� YRQ�(LQ�
NRPPHQ� XQG� %HVFKlIWLJXQJ� HLQHV� *UR�WHLOV� GHU� 2OGHQEXUJHU� $UEHLWHUVFKDIW� ]X� JHEHQ�
$XIVFKO�VVH�VLQG�KLHU�HKHU�YRQ�GHU�6WDWLVWLN�GHU�/DQGHVYHUVLFKHUXQJVDQVWDOW�]X�HUZDUWHQ�
GD�GLH�/RKQNODVVHQ�GHU�6R]LDOYHUVLFKHUXQJ�LP�XQWHUHQ�(LQNRPPHQVEHUHLFK�VWlUNHU�JHVWDI�
IHOW�ZDUHQ��YJO��.DSLWHO�,,�������

,,�������0DUNHQYHUNDXI�XQG�%HLWUDJVHLQQDKPHQ�GHU�/DQGHVYHUVLFKHUXQJV
DQVWDOW�2OGHQEXUJ�DOV�,QGLNDWRUHQ�I�U�%HVFKlIWLJXQJ�XQG�/|KQH

'LH�/DQGHVYHUVLFKHUXQJVDQVWDOW��/9$��2OGHQEXUJ�ZDU�I�U�GDV�*HELHW�GHV�/DQGHV�2OGHQ�
EXUJ� ]XVWlQGLJ�� GLH� ([NODYHQ� %LUNHQIHOG� XQG� /�EHFN� JHK|UWHQ� ]X� GHQ� /DQGHVYHUVLFKH�
UXQJVDQVWDOWHQ�5KHLQSURYLQ]�E]Z��6FKOHVZLJ�+ROVWHLQ��]X�HUZDUWHQ�VLQG�GDKHU�VWDWLVWLVFKH
$QJDEHQ�QXU� I�U� GDV�*HELHW� GHV�/DQGHV�2OGHQEXUJ��=HQWUDOH�$XIJDEHQ�GHU� /9$�ZDUHQ
GHU�(LQ]XJ�GHU�%HLWUlJH�]XU� ,QYDOLGHQYHUVLFKHUXQJ�GHU�$UEHLWHU�XQG�GHU�9HUNDXI�YRQ�Z|�
FKHQWOLFKHQ�%HLWUDJVPDUNHQ��GLH�DXI�GLH�MlKUOLFKH�4XLWWXQJVNDUWH�JHNOHEW�ZHUGHQ�PXVVWHQ�
'HU�YRQ�GHU�/9$�6WDWLVWLN�GHU�%HLWUlJH�]XU�,QYDOLGHQ��XQG�+LQWHUEOLHEHQHQYHUVLFKHUXQJ�HU�
IDVVWH�3HUVRQHQNUHLV�HUVWUHFNWH�VLFK�DXI�GLH� LQYDOLGHQYHUVLFKHUXQJVSIOLFKWLJHQ�$UEHLWQHK�
PHU�VRZLH�DXI�GLH�YHUVLFKHUXQJVEHUHFKWLJWHQ�:HLWHU��XQG�6HOEVWYHUVLFKHUHU�
9HUVLFKHUXQJVSIOLFKWLJ�ZDUHQ� LQ� HUVWHU� /LQLH� GLH� LQ� /DQGZLUWVFKDIW�� ,QGXVWULH��+DQGHO� XQG
9HUNHKU�XQG� LQ�GHQ�VRQVWLJHQ�:LUWVFKDIWVJUXSSHQ�EHVFKlIWLJWHQ�$UEHLWQHKPHU��XQG�]ZDU
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XQDEKlQJLJ� YRQ� $OWHU�� *HVFKOHFKW�� )DPLOLHQVWDQG�� /RKQK|KH� XQG� 6WDDWVDQJHK|ULJNHLW�
9HUVLFKHUXQJVEHUHFKWLJW�ZDUHQ�YRU�DOOHP�GLH�DXV�HLQHP�YHUVLFKHUXQJVSIOLFKWLJHQ�$UEHLWV�
YHUKlOWQLV� DXVJHVFKLHGHQHQ� 3HUVRQHQ� ��:HLWHUYHUVLFKHUHU��� LQVEHVRQGHUH� $UEHLWVORVH�
ZHLWHUKLQ� NRQQWHQ� VLFK�%HVFKlIWLJWH�� GHUHQ�(QWJHOW� QXU� LQ� IUHLHP�8QWHUKDOW� EHVWDQG�� XQG
NOHLQH�*HZHUEHWUHLEHQGH��GLH�LQ�LKUHP�%HWULHE�UHJHOPl�LJ�NHLQH�RGHU�K|FKVWHQV�]ZHL��9HU�
VLFKHUXQJVSIOLFKWLJH� EHVFKlIWLJWHQ�� YHUVLFKHUQ� ��6HOEVWYHUVLFKHUHU���� ����� VFKlW]WH� GDV
5HLFKVYHUVLFKHUXQJVDPW� GLH�*HVDPW]DKO� GHU� ,QYDOLGHQYHUVLFKHUWHQ� DXI� FD�� ���0LOOLRQHQ�
YRQ� GHQHQ� ����� 0LOOLRQHQ� SIOLFKWYHUVLFKHUW� XQG� ���� 0LOOLRQHQ� IUHLZLOOLJ� YHUVLFKHUW� ZDUHQ�
XQWHU�GHQ�OHW]WHUHQ�IDVW�DXVVFKOLH�OLFK�:HLWHUYHUVLFKHUWH�ѵƓ�9RQ�JHZLVVHQ�NOHLQHUHQ�8QJH�
QDXLJNHLWHQ�DEJHVHKHQ��VLQG�YRQ�GHU�/9$�6WDWLVWLN�GHPQDFK�$XVN�QIWH��EHU�GLH�(QWZLFN�
OXQJ�GHU�DEKlQJLJHQ�%HVFKlIWLJXQJ�YRQ�$UEHLWHUQ�]X�HUZDUWHQ��ZREHL�]XGHP�DQGHUV�DOV
EHL�GHU�$QJHVWHOOWHQYHUVLFKHUXQJ�GLH�%HLWUlJH�I�U�HLQH�=XVDW]YHUVLFKHUXQJ�JHWUHQQW�HUKR�
EHQ�ZXUGHQ�
'HU�.UHLV�GHU�,QYDOLGHQYHUVLFKHUXQJVSIOLFKWLJHQ�ZDU�JU|�HU�DOV�GHU�.UHLV�GHU�DUEHLWVORVHQ�
YHUVLFKHUXQJVSIOLFKWLJHQ� /RKQHPSIlQJHU�� VR� GDVV� VLFK� HLQ� XQPLWWHOEDUHU� 9HUJOHLFK� GHU
/9$�6WDWLVWLN�PLW� GHU�$UEHLWVDPWVVWDWLVWLN� YHUELHWHW�� ]XPDO� OHW]WHUH� DXFK� GLH�$QJHVWHOOWHQ
HLQVFKOLH�W��)�U�$UEHLWVORVH��VRIHUQ�VLH�8QWHUVW�W]XQJHQ�HUKLHOWHQ��]DKOWH�GLH�5HLFKVDQVWDOW
%HLWUlJH�� VR� ZHLW� GLHV� ]XU� :DKUXQJ� HLQHU� $QZDUWVFKDIW� HUIRUGHUOLFK� ZDU�� %HLWUlJH� I�U
$UEHLWVORVH�VLQG�LQ�GHU�/9$�6WDWLVWLN�QLFKW�JHVRQGHUW�QDFKJHZLHVHQ�
'LH�6WDWLVWLN�GHU� ,QYDOLGHQYHUVLFKHUXQJ�]lKOWH�:RFKHQEHLWUlJH��5HJHOPl�LJ�ZDU� I�U� MHGH
/RKQZRFKH�HLQH�EHVRQGHUH�%HLWUDJVPDUNH�]X�NOHEHQ�� I�U�]ZHL�DXIHLQDQGHUIROJHQGH�:R�
FKHQ�NRQQWH�HLQH�ª=ZHLZRFKHQPDUNH©��JHNOHEW�ZHUGHQ��GLH� LQ�GHU�6WDWLVWLN�GHU�%HLWUlJH
MHGRFK�DOV�]ZHL�HLQ]HOQH�:RFKHQPDUNHQ�JH]lKOW�ZXUGH��*UXQGVlW]OLFK�VROOWHQ�GLH�0DUNHQ
EHL� MHGHU�/RKQ]DKOXQJ�JHNOHEW�ZHUGHQ�� MHGRFK�JHVWDWWHWH�HLQH�$Q]DKO�YRQ�$XVQDKPHJH�
QHKPLJXQJHQ�HLQ�VSlWHUHV�.OHEHQ�

�=ZLVFKHQ�GHU�=HLW� GHU� WDWVlFKOLFKHQ�%HVFKlIWLJXQJ�GHV�EHWUHIIHQGHQ�9HUVLFKHUWHQ
XQG�GHU�=HLW�GHV�.DXIV�XQG�GHV�.OHEHQV�GHU�9HUVLFKHUXQJVPDUNHQ�NDQQ�GDKHU�HLQH
JHZLVVH�6SDQQH�OLHJHQ��'LHV�NDQQ�������ZRKO�GLH�NXU]IULVWLJHQ�6FKZDQNXQJHQ�LQ�GHU
(QWULFKWXQJ� GHU� %HLWUDJVPDUNHQ� LP� 9HUJOHLFK� ]X� lKQOLFKHQ�:LUWVFKDIWVUHLKHQ� ]XP
7HLO�YHUlQGHUQ��ѴƓ

2EZRKO�GLH�/9$�6WDWLVWLN�GLH�%HLWUDJV]DKOXQJHQ�QDFK�0RQDWHQ�HQWKlOW��HPSILHKOW�HV�VLFK
GDKHU��DOV�NOHLQVWH�(LQKHLW�YRQ�HLQHP�4XDUWDO�DXV]XJHKHQ��ZRPLW�]HLWOLFKH�9HU]|JHUXQJHQ
]ZLVFKHQ� %HVFKlIWLJXQJ�� %HLWUDJVHQWULFKWXQJ� XQG� VWDWLVWLVFKHU� (UIDVVXQJ� DXVJHVFKDOWHW
VHLQ�G�UIWHQ��DOOHUGLQJV�LPPHU�QRFK�VDLVRQDOH�6FKZDQNXQJHQ�QXU�YHU]|JHUW�VLFKWEDU�ZHU�
GHQ� N|QQWHQ�� 'LH� *HVDPW]DKO� GHU� MHZHLOV� HQWULFKWHWHQ�:RFKHQEHLWUlJH� LP� 4XDUWDO� XQG
PHKU�QRFK�LP�*HVDPWMDKU�NDQQ�DOV�*UDGPHVVHU�GHU�JHVDPWHQ�%HVFKlIWLJXQJ�YRQ�/RKQ�
HPSIlQJHUQ�EHWUDFKWHW�ZHUGHQ��$EZHLFKXQJHQ�]X�DQGHUHQ�6WDWLVWLNHQ�ODVVHQ�VLFK��MH�JU|�
�HU�GLH�=HLWLQWHUYDOOH�JHZlKOW�ZHUGHQ��PLW�GHU�XQWHUVFKLHGOLFKHQ�$QODJH�GHU�MHZHLOLJHQ�6WD�
WLVWLNHQ�HUNOlUHQ��:lKUHQG�GLH�.UDQNHQNDVVHQVWDWLVWLN�DXFK�HLQHQ�7HLO�GHU�$QJHVWHOOWHQ�PLW
HUIDVVW�� XPIDVVW� GLH�*HZHUNVFKDIWVVWDWLVWLN� XQG� GLH� ,QGXVWULHEHULFKWHUVWDWWXQJ� QXU� LQGXV�
WULHOOH�$UEHLWHU�

ѵƓ 6WDWLVWLVFKHV�5HLFKVDPW��'LH�6FKLFKWXQJ�GHU�/RKQHLQNRPPHQ��6WDWLVWLN�GHU�%HLWUlJH�]XU� ,QYDOLGHQYHUVL�
FKHUXQJ������ELV�������LQ��9LHUWHOMDKUVKHIWH�]XU�6WDWLVWLN�GHV�'HXWVFKHQ�5HLFKHV������-J��������+HIW�,9��6�����
�����KLHU��6������QDFKIROJHQG�]LW��DOV�ª6FKLFKWXQJ�GHU�/RKQHLQNRPPHQ����YJO��DXFK��'LH�6FKLFKWXQJ�GHU�/RKQ�
HLQNRPPHQ�LP�.RQMXQNWXUDEVFKZXQJ������ELV�������LQ��:LUWVFKDIW�XQG�6WDWLVWLN������-J��������6��������
ѵƔ �6FKLFKWXQJ�GHU�/RKQHLQNRPPHQ©���6�����
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1HEHQ�GHP�PRQDWOLFKHQ�0DUNHQYHUNDXI�XQG�%HLWUDJVDXINRPPHQ�XQWHUWHLOWH�GLH�/9$�6WD�
WLVWLN�GLH�-DKUHVEHLWUlJH� I�U�$Q]DKO�XQG�%HLWUDJVDXINRPPHQ�QDFK�/RKQNODVVHQ�� VR�GDVV
VLFK� DXV� GHU�6WDWLVWLN� DXFK�$XIVFKO�VVH� �EHU� GLH� /RKQVFKLFKWXQJ� XQG� LKUH�9HUlQGHUXQJ
JHZLQQHQ�ODVVHQ��6HLW������EHVWDQGHQ�VLHEHQ�/RKQNODVVHQ�PLW� MHZHLOV�XQWHUVFKLHGOLFKHQ
:RFKHQEHLWUlJHQ�� DE� ����� ZXUGH� GLH� /RKQNODVVH� 9,,� PLW� HLQHP�:RFKHQYHUGLHQVW� YRQ
�EHU� ���50� LQ� GLH� QHXHQ�.ODVVHQ�9,,�;� DXVGLIIHUHQ]LHUW��'LHVH�bQGHUXQJ�ZLUG� KLHU� DXV
*U�QGHQ� GHU� 9HUJOHLFKEDUNHLW� YRQ� =HLWUHLKHQ� QLFKW� EHU�FNVLFKWLJW�� YLHOPHKU� ZHUGHQ� GLH
.ODVVHQ�9,,,�;�DE������GHU�/RKQNODVVH�9,,�]XJHUHFKQHW�

,,��hEHUVLFKW�����'LH�/RKQNODVVHQ�GHU�,QYDOLGHQYHUVLFKHUXQJ����������

/RKQNODVVH :RFKHQYHUGLHQVW�LQ
50

:RFKHQEHLWUDJ�LQ
5SI

, %LV�� ��
,, ��ELV��� ��
,,, ���ELV��� ��
,9 ���ELV��� ���
9 ���ELV��� ���
9, ���ELV��� ���
9,, �EHU��� ���

4XHOOH��9LHUWHOMDKUHVKHIWH�]XU�6WDWLVWN�GHV�'HXWVFKHQ�5HLFKHV��,9�������6����

'LH�VWDWLVWLVFKHQ�$QJDEHQ�I�U�GLH�/9$�2OGHQEXUJ�NRQQWHQ�GHQ�MlKUOLFKHQ�9HUZDOWXQJVEH�
ULFKWHQ�HQWQRPPHQ�ZHUGHQ�ѵѵ�$XVJHZHUWHW�ZXUGHQ�GLH�%HULFKWH�I�U�GLH�.DOHQGHUMDKUH�����
ELV� ������ )�U� GLH� (QWZLFNOXQJ� GHU� %HLWUlJH� ZDU� HV� ZLFKWLJ�� GLH� (UJHEQLVVH� GHV� -DKUHV
�����DXI�GLH�$QJDEHQ�DXV�GHU�9RONV]lKOXQJ��EHU�GLH�=DKO�GHU�HUZHUEVWlWLJHQ�$UEHLWHU�EH�
]LHKHQ�]X�N|QQHQ��'DV�-DKU������ZXUGH�EHU�FNVLFKWLJW��ZHLO�HUVWPDOV�GLH�IU�KHUH�SUHX�L�
VFKH�6WDGW�:LOKHOPVKDYHQ�QDFK�LKUHU�=XVDPPHQOHJXQJ�PLW�5�VWULQJHQ�]XP����$SULO�����
PLWHUIDVVW� LVW�� ZRGXUFK� VLFK� HLQLJH� 5�FNVFKO�VVH� DXI� GLH� DUEHLWVPDUNWOLFKH� 9HUIOHFKWXQJ
GHU�EHLGHQ�6WlGWH�]LHKHQ�ODVVHQ��=HLWUHLKHQ�ZXUGHQ�LQV�9HUKlOWQLV�]XP�%DVLVMDKU������JH�
VHW]W��XP�]XP�HLQHQ�GLH�9HUJOHLFKEDUNHLW�PLW�0H�]LIIHUQ�DXV�DQGHUHQ�VWDWLVWLVFKHQ�8QWHUOD�
JHQ�]X�HUP|JOLFKHQ�XQG�]XP�DQGHUHQ�HLQ�JHPHLQVDPHV�%DVLVMDKU�I�U�GLH�(QWZLFNOXQJ�GHU
%HLWUlJH�XQG�GLH�6FKLFKWXQJ�GHU�/RKQHLQNRPPHQ�]X�HUKDOWHQ��'LH�:DKO�GHV�-DKUHV�����
LVW�LQVRIHUQ�SUREOHPDWLVFK��DOV�VLFK�LQ�GLHVHP�-DKU�GLH�$JUDUNULVH�DXI�GLH�%HVFKlIWLJWHQ]DKO
DXVZLUNWH��ZDV�LQ�HLQHP�YRUZLHJHQG�DJUDULVFK�EHVWLPPWHQ�/DQG�]X�JHZLVVHQ�$EZHLFKXQ�
JHQ� YRQ� GHQ� (QWZLFNOXQJHQ� LP�5HLFKVGXUFKVFKQLWW� I�KUW�� $OOHUGLQJV� OLHJHQ� GLH� $QJDEHQ
]XU�,QYDOLGHQYHUVLFKHUXQJ�I�U�GDV�JHVDPWH�5HLFKVJHELHW�QXU�I�U�GLH�-DKUH�DE������LQ�HLQHU
$XVZHUWXQJ�YRU�ѵƕ

ѵѵ 9HUZDOWXQJVEHULFKWH�GHU� /DQGHVYHUVLFKHUXQJVDQVWDOW�2OGHQEXUJ� I�U�����II�� �QDFKIROJHQG��9HUZDOWXQJV�
EHULFKWH� /9$� ������������ 'LH� %HULFKWH� ZXUGHQ� GHP� %HDUEHLWHU� YRQ� GHU� KHXWLJHQ� /9$� 2OGHQEXUJ�%UHPHQ
IUHXQGOLFKVW�]XU�9HUI�JXQJ�JHVWHOOW�
ѵƕ 9JO��6FKLFKWXQJ�GHU�/RKQHLQNRPPHQ��D�D�2�
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'LH�/9$�2OGHQEXUJ�LP�9HUJOHLFK������ELV�����
'LH�UHODWLYH�6WHOOXQJ�GHU�/9$�2OGHQEXUJ�LP�5HLFKVJHELHW�NDQQ�DQ�GHU�=DKO�GHU�:RFKHQ�
EHLWUlJH��LKUHU�(QWZLFNOXQJ�YRQ������ELV�������,��,,,��4XDUWDO��XQG�DQ�GHU�9HUWHLOXQJ�DXI�GLH
/RKQNODVVHQ�GHXWOLFK�JHPDFKW�ZHUGHQ��'LH�IROJHQGH�hEHUVLFKW�ª:RFKHQEHLWUlJH�]XU�,QYD�
OLGHQYHUVLFKHUXQJ����������©��ZXUGH�GHU�%HDUEHLWXQJ�GHU�/9$�6WDWLVWLNHQ�GXUFK�GDV�6WD�
WLVWLVFKH�5HLFKVDPW�HQWQRPPHQ�XQG�OlVVW�HLQLJH�%HVRQGHUKHLWHQ�I�U�GDV�/DQG�2OGHQEXUJ
HUNHQQHQ�
'LH�*HVDPW]DKO�GHU�:RFKHQEHLWUlJH�VLQNW�JHJHQ�EHU������EHL�GHU�/9$�2OGHQEXUJ�LQ�GHQ
EHLGHQ�)ROJHMDKUHQ�GHXWOLFK�ODQJVDPHU�DOV�LP�5HLFKVGXUFKVFKQLWW��GDVV�VLH�I�U�GLH�=HLW�YRQ
-DQXDU� ELV� 6HSWHPEHU� ����� GDQQ� HEHQVR� GHXWOLFK� XQWHU� GHP� 5HLFKVGXUFKVFKQLWW� OLHJW�
G�UIWH�]XP�-DKUHVHQGH�DXIJHKREHQ�ZRUGHQ�VHLQ��GD�LQ�GHQ�EHLGHQ�9RUMDKUHQ�LP�*HJHQ�
VDW]�]XP�5HLFKVJHELHW�EHL�GHU�/9$��EHUGXUFKVFKQLWWOLFK�YLHOH�%HLWUDJVPDUNHQ� LP� OHW]WHQ
4XDUWDO� YHUNDXIW�ZXUGHQ��7DWVlFKOLFK� ODJ�GLH�=DKO� GHU�:RFKHQEHLWUlJH������ LP� -DKUHV�
GXUFKVFKQLWW�EHL������%HLWUlJHQ�JHJHQ�EHU�����%HLWUlJHQ�LQ�������'LH�=XQDKPH�GHU�%HL�
WUlJH�LQ�GHU�]ZHLWHQ�-DKUHVKlOIWH�LVW�I�U�DOOH�-DKUH�XQG�MHGH�/RKQNODVVH�]X�EHREDFKWHQ��MH�
GRFK�LQ�HLQHP�GHXWOLFK�XQWHUVFKHLGEDUHQ�$XVPD���ZHOFKHV�VLFK�GXUFK�GLH�MHZHLOLJH�$XV�
SUlJXQJ�GHU�6DLVRQEHVFKlIWLJXQJ�XQG�%HVRQGHUKHLWHQ�GHV�0DUNHQYHUNDXIV�HUNOlUHQ�OlVVW�
9RU�DOOHP�GLH�/RKQNODVVHQ�,,,�9,�KDWWHQ�HLQHQ�KRKHQ�$QWHLO�DQ�VDLVRQDO�EHVFKlIWLJWHQ�9HU�
VLFKHUXQJVSIOLFKWLJHQ��DQ�GLH�GLH�0DUNHQ�RIW�HUVW� LP� OHW]WHQ�4XDUWDO�YHUNDXIW�ZXUGHQ��(LQ
�EHU�GDV�-DKU�JHVHKHQ�GHXWOLFK�VFKZlFKHUHU�5�FNJDQJ�GHV�0DUNHQYHUNDXIV� ODVVHQ�DXI
HLQH�JU|�HUH�6WDELOLWlW�GHU�HUIDVVWHQ�%HVFKlIWLJXQJ�VFKOLH�HQ��GLH�DEHU�JOHLFK]HLWLJ�HLQHQ
GHXWOLFKHUHQ�VDLVRQDOHQ�&KDUDNWHU�JHKDEW�KDEHQ�G�UIWH���]XPLQGHVW�OLH�HQ�VLFK�WHFKQLVFKH
%HVRQGHUKHLWHQ� GHV� 0DUNHQYHUNDXIV�� GLH� GLH� JU|�HUHQ� 6FKZDQNXQJHQ� JHJHQ�EHU� GHP
5HLFKVGXUFKVFKQLWW� DXVUHLFKHQG� HUNOlUHQ�� QLFKW� HUPLWWHOQ�� GDJHJHQ� MHGRFK� LQ� DQGHUHQ
/9$V�YHUJOHLFKEDUH�6FKZDQNXQJHQ�
(QWZLFNOXQJHQ�LQ�GHQ�HLQ]HOQHQ�/RKQNODVVHQ�N|QQHQ�GLHVH�,QWHUSUHWDWLRQ�EHVWlWLJHQ��'LH
/RKQNODVVH�9,,�ZDU��ZLH�GDV�6WDWLVWLVFKH�5HLFKVDPW� IHVWVWHOOWH��ªZHQLJVWHQV� LQ�QRUPDOHQ
=HLWHQ�GLH�+DXSWNODVVH�GHU�,QGXVWULHDUEHLWHU©��GHUHQ�6WXQGHQORKQ�EHL�HLQHP�:RFKHQYHU�
GLHQVW� YRQ�PLQGHVWHQV� ���50�XQG� ��VW�QGLJHU�$UEHLWV]HLW�PLQGHVWHQV� �����50�EHWUXJ�
ª'LHVH�XPIDQJUHLFKH�6FKLFKW�GHU�JHKREHQHQ�/RKQHPSIlQJHU�ERW�VRPLW�GHP�(LQ]HOKDQGHO
EHGHXWVDPH�$EVDW]P|JOLFKNHLWHQ©��VR�GDVV�LQIROJH�GHU�ªEHVRQGHUV�VWDUNHQ�6FKUXPSIXQJ
JHUDGH� GHU� NDXINUlIWLJVWHQ� 6FKLFKW©� � EHLP� (LQ]HOKDQGHO� ªEHWUlFKWOLFKH� 5�FNJlQJH� GHU
8PVlW]H©��KHUYRUJHUXIHQ�ZXUGHQ�ѵѶ�:LH�LP�JHVDPWHQ�5HLFKVJHELHW�ZDU�DXFK�LQ�2OGHQEXUJ
LQ�GLHVHU�/RKQNODVVH�GHU�5�FNJDQJ�YRQ������DXI������DP�VWlUNVWHQ��ZREHL�DXFK�KLQVLFKW�
OLFK�GHU�4XDUWDOVVFKZDQNXQJHQ�GLH�JU|�WH�$QQlKHUXQJ�DQ�GHQ�5HLFKVGXUFKVFKQLWW�VWDWW�
IDQG�� 'LHVH� 9HUlQGHUXQJHQ� ZXUGHQ� GXUFK� GUHL� )DNWRUHQ� EHZLUNW�� $UEHLWVORVLJNHLW�� .XU]�
DUEHLW�XQG�/RKQVHQNXQJHQ��(LQH�JHQDXHUH�$XIVFKO�VVHOXQJ�YHUELHWHW� VLFK��GD�GLH�/RKQ�
NODVVH�9,,�GLH�REHUH�*UHQ]NODVVH�LVW��%HL�HLQHP�YRP�6WDWLVWLVFKHQ�5HLFKVDPW�I�U�GLH�=HLW
YRQ������ELV�6HSWHPEHU������YHUDQVFKODJWHQ�/RKQU�FNJDQJ�XP�HLQ�'ULWWHO� NRQQWH� VLFK
HLQ�%HLWUDJV]DKOHU�GHU�.ODVVH�9,,������ LQ�GHU�.ODVVH�9�ZLHGHUILQGHQ�ѵƖ� ,QIROJH�YRQ�.XU]�
DUEHLW��6HQNXQJ�GHU�7DULIO|KQH�XQG�$EEDX�GHU��EHUWDULIOLFKHQ�9HUGLHQVWH�QDKP�GLH�=DKO
GHU�%HLWUDJV]DKOHU� LQ�GHU�/RKQNODVVH�9,,� ]XJXQVWHQ�YRQ�%HLWUDJV]DKOHUQ� LQ�GHQ�.ODVVHQ

ѵѶ 6FKLFKWXQJ�GHU�/RKQHLQNRPPHQ��6��������
ѵƖ �'HU�)DOO��GDVV�GLH�9HUVLFKHUWHQ�WURW]�9HUGLHQVWU�FNJDQJV�IUHLZLOOLJ�LQ�GHU�DOWHQ��K|KHUHQ�/RKQNODVVH�ZHL�
WHU�YHUVLFKHUW�EOHLEHQ��G�UIWH�QDFK�GHQ�HLQJH]RJHQHQ�(UNXQGLJXQJHQ�YHUKlOWQLVPl�LJ�VHOWHQ�VHLQ�XQG�GDKHU
EHL�XQVHUHQ�%HWUDFKWXQJHQ�YHUQDFKOlVVLJW�ZHUGHQ�N|QQHQ�©��(EG���6�����
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,9�9,� DE�� ,P� *HJHQVDW]� ]XU� (QWZLFNOXQJ� LP� 5HLFK� VWLHJ� GLH� =DKO� GHU� %HLWUDJV]DKOHU� LQ
/RKQNODVVH�,9�EHL�GHU�/9$�2OGHQEXUJ�ELV�HLQVFKOLH�OLFK������JHJHQ�EHU������VRJDU�DQ�
LQ�/RKQNODVVH�9� ODJ� VLH�DXFK������QRFK�XP������3XQNWH� �EHU�GHP�6WDQG������XQG� LQ
/RKQNODVVH�9,�ODJ�GLH�$EQDKPH�XQWHU�GHP�/DQGHVGXUFKVFKQLWW��,P�9HUKlOWQLV�]XP�5HLFKV�
GXUFKVFKQLWW� ZHLVW� GLHVH�(QWZLFNOXQJ� DXI� HLQH� JHULQJHUH� LQGXVWULHOOH� $UEHLWVORVLJNHLW� XQG
HLQH�JU|�HUH�8PVFKLFKWXQJ�LP�/RKQJHI�JH�KLQ��GLH�GXUFK�GHQ�VWlUNHUHQ�VDLVRQDOHQ�&KD�
UDNWHU�GHU�%HVFKlIWLJXQJ�EHJ�QVWLJW�ZRUGHQ�LVW�
'LH�9HUWHLOXQJ�GHU�%HLWUDJV]DKOHU�DXI�GLH�/RKQNODVVHQ�LQ�GHQ�-DKUHQ������ELV������EHVWl�
WLJW�GLH�K|KHUH�%HGHXWXQJ�GHU�/RKQVHQNXQJHQ�JHJHQ�EHU�GHU�$UEHLWVORVLJNHLW�LP�/DQG�2O�
GHQEXUJ�LP�9HUKlOWQLV�]XP�5HLFK��:lKUHQG�LP�5HLFKVJHELHW�GHU�$QWHLO�GHU�:RFKHQEHLWUl�
JH�LQ�/RKQNODVVH�9,,�XP�����3UR]HQWSXQNWH�DEQDKP�XQG�LQ�GHQ�/RKQNODVVHQ�,9�9,�XP����
3UR]HQWSXQNWH� DQVWLHJ�� QDKP� EHL� GHU� /9$� 2OGHQEXUJ� GLH� =DKO� GHU� :RFKHQEHLWUlJH� LQ
.ODVVH�9,,�XP�����3UR]HQWSXQNWH�DE�XQG�LQ�GHQ�.ODVVHQ�,9�9,�XP������3UR]HQWSXQNWH�]X�
)DVW�GLH�+lOIWH�GHU�:RFKHQEHLWUlJH�HQWILHO������DXI�GLHVH�GUHL�/RKQNODVVHQ��%HJ�QVWLJW
ZLUG�GLHVHV�%LOG�GXUFK�GHQ�GHXWOLFK�VWlUNHUHQ�5�FNJDQJ�GHU�:RFKHQEHLWUlJH�LQ�/RKQNODV�
VH�,,,�JHJHQ�EHU�GHP�5HLFKVGXUFKVFKQLWW��LQ�GLHVHU�.ODVVH�ZDUHQ�/DQGDUEHLWHU�EHVRQGHUV
VWDUN�YHUWUHWHQ��ZRGXUFK�VLFK�LKU�K|KHUHV�*HZLFKW�LP�/DQG�2OGHQEXUJ�HUNOlUW��'D�GHU�$E�
QDKPH�LQ�GHU�/RKQNODVVH�,,,�DEHU�NHLQH�9HUVFKLHEXQJ�LQ�GLH�.ODVVHQ�,��YRUZLHJHQG�/HKUOLQ�
JH��/DXIEXUVFKHQ��+HLPDUEHLWHU��XQG�.ODVVH�,,� �'LHQVWERWHQ��$UEHLWVORVH��VRZHLW�]XU�$XI�
UHFKWHUKDOWXQJ�GHU�$QZDUWVFKDIW�QRWZHQGLJ��HQWVSULFKW��G�UIWH� LQ�GLHVHU�.ODVVH�$UEHLWVOR�
VLJNHLW� GHU� DXVVFKODJJHEHQGH� *UXQG� I�U� GHQ� 5�FNJDQJ� GHU� :RFKHQEHLWUlJH� JHZHVHQ
VHLQ�
'HU�9HUJOHLFK� ]ZLVFKHQ�GHU� /9$�2OGHQEXUJ�XQG�GHP�5HLFKVJHELHW� ]HLJW� VFKOLH�OLFK� HLQ
GHXWOLFK� JHULQJHUHV� /RKQQLYHDX� LP�2OGHQEXUJHU� /DQG�� 'LH� /RKQJUXSSHQ� ,,,� XQG� ,9� VLQG
XQWHU�GHQ�2OGHQEXUJHU�%HLWUDJV]DKOHUQ�GHXWOLFK�VWlUNHU� YHUWUHWHQ�DOV� LP�5HLFK��ZlKUHQG
%HLWUDJV]DKOHU� LQ� GHU� /RKQJUXSSH� 9,,� �� XQG� GDPLW� DXFK� /RKQDEVWXIXQJHQ� QDFK� REHQ� �
HLQHQ� ZHVHQWOLFK� JHULQJHUHQ� $QWHLO� DXVPDFKHQ�� 1LHGULJHU� ZDU� DXFK� GHU� $QWHLO� GHU�:R�
FKHQEHLWUlJH� LQ� GHU� /RKQNODVVH� ,,�� 5HFKQHW�PDQ� GLH�:RFKHQYHUGLHQVWH� VFKHPDWLVFK� LQ
6WXQGHQO|KQH�XP����VW�QGLJH�$UEHLWV]HLW���VR�HUJLEW�VLFK�IROJHQGH�9HUWHLOXQJ�GHU�%HLWUDJV�
]DKOHU�QDFK�6WXQGHQYHUGLHQVWHQ�LQ�GHQ�6WXQGHQORKQJUXSSHQ�������������50��/RKQNODVVH
,,,���������������50��/RKQNODVVH�,9���������������50��/RKQNODVVHQ�9��9,��XQG��EHU������50
�/RKQNODVVH�9,,��
'LH� :RFKHQEHLWUlJH� I�U� �UHFKQHULVFKH�� 6WXQGHQO|KQH� YRQ� ��� ELV� ��� 3IHQQLJ� PDFKWHQ
�����LP�5HLFK�������DOOHU�%HLWUlJH��LQ�2OGHQEXUJ�������DOOHU�%HLWUlJH�DXV��$XI�6WXQGHQ�
O|KQH�YRQ��EHU����3IHQQLJ�HQWILHOHQ�LP�5HLFKVJHELHW��������LQ�2OGHQEXUJ�������DOOHU�%HL�
WUlJH��,P�-DKU������NDPHQ�DXV�GHU�HUVWHQ�*UXSSH�LP�5HLFKVJHELHW�������GHU�%HLWUlJH��LQ
2OGHQEXUJ�������XQG�DXV�GHU�]ZHLWHQ�*UXSSH�LP�5HLFK�������XQG�LQ�2OGHQEXUJ������
GHU�%HLWUlJH��'LH�8QWHUVFKLHGH�LP�/RKQQLYHDX��GHU�$EVWDQG�GHU�/|KQH�LQ�2OGHQEXUJ�YRP
5HLFKVGXUFKVFKQLWW��KlWWH�VLFK�GDPLW�LP�=XVDPPHQKDQJ�GHU�DOOJHPHLQHQ�/RKQVHQNXQJHQ
YHUULQJHUW��'HU�VWlUNHUH�.DXINUDIWU�FNJDQJ�LP�5HLFKVJHELHW�HUIROJWH�MHGRFK�YRQ�HLQHP�K|�
KHUHQ�1LYHDX��GLH�%DUO|KQH�LQ�2OGHQEXUJ�EHZHJWHQ�VLFK�LQ�JU|�HUHU�1lKH�]XP�([LVWHQ]�
PLQLPXP��ZREHL� DOOHUGLQJV� GLH�+|KH�GHU�%DUO|KQH�HLQ� XQ]XUHLFKHQGHU�0D�VWDE� I�U� GHQ
9HUJOHLFK�GHU�/HEHQVKDOWXQJVNRVWHQ� LQ�HKHU�DJUDULVFKHQ�XQG�HKHU� LQGXVWULHOOHQ�%H]LUNHQ
LVW�
8QWHU�GHQ����/DQGHVYHUVLFKHUXQJVDQVWDOWHQ� LP�'HXWVFKHQ�5HLFK�]lKOWH�GLH�/9$�2OGHQ�
EXUJ�]X�GHQ�ªYRUZLHJHQG�DJUDULVFKHQ�%H]LUNHQ©��(LQ� LQWHUUHJLRQDOHU�9HUJOHLFK�GHU�/RKQ�
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NODVVHQVFKLFKWXQJ� KDWWH� GDV� 6WDWLVWLVFKH� 5HLFKVDPW� ]X� GHP� (UJHEQLV� JHI�KUW�� GDVV� LQ
JUR�VWlGWLVFK�LQGXVWULHOOHQ� 5HJLRQHQ� �*UR�VWlGWH�� 5KHLQSURYLQ]��:HVWIDOHQ�� /DQG� 6DFK�
VHQ��GLH�:RFKHQEHLWUlJH�QDFK�/RKQNODVVH�9,,�GRPLQLHUWHQ�� LQ� UHLQ�DJUDULVFKHQ�%H]LUNHQ
ZLH�2VWSUHX�HQ��*UHQ]PDUN��3RPPHUQ��0HFNOHQEXUJ�RGHU�2EHUED\HUQ�GDJHJHQ�GLH�%HL�
WUlJH�QDFK�/RKQNODVVH�,,,��'LH�$QWHLOH�GHU�MHZHLOLJHQ�/RKQNODVVH�YHUKLHOWHQ�VLFK�LQ�=HLWHQ
ªPLW� ]LHPOLFK� DXVJHJOLFKHQHQ�:LUWVFKDIWVYHUKlOWQLVVHQ©� � ������� XPJHNHKUW� SURSRUWLRQDO�
(V�ODJ�GDKHU�QDKH��ªDOV�EHVWLPPHQGHV�0HUNPDO�GHU�/RKQVWUXNWXU�HLQHV�%H]LUNHV©��ªGDV
MHZHLOLJH�9HUKlOWQLV�]ZLVFKHQ�GHQ�6W�FN]DKOHQ�GHU�%HLWUlJH� LQ�EHLGHQ�/RKQNODVVHQ©� �]X
ZlKOHQ�ƕƏ�'LH�VR�HUPLWWHOWH�5DQJIROJH�YRQ�9HUKlOWQLV]DKOHQ��$Q]DKO�GHU�%HLWUlJH�GHU�/RKQ�
NODVVH� 9,,� DXI� ���� %HLWUlJH� GHU� /RKQNODVVH� ,,,�� UHLFKWH� YRQ� ���� �+DQVHVWlGWH�� ELV� ��
�*UHQ]PDUN�3RVHQ�:HVWSUHX�HQ���'HU�%H]LUN� GHU� /9$�2OGHQEXUJ� ODJ�PLW� GHU�0HVV]DKO
����DQ�����6WHOOH��GLH�/9$�+DQQRYHU�PLW�����DQ�����6WHOOH��,P�9HUODXI�GHU�:LUWVFKDIWVNULVH
JLQJHQ�GLH�%HLWUlJH�LQ�GHU�.ODVVH�9,,�GDQQ�VWlUNHU�DOV�LQ�GHQ�DQGHUHQ�.ODVVHQ��LQVEHVRQ�
GHUH�GHU�.ODVVH�,,,�]XU�FN��MHGRFK�EOLHE�]XPLQGHVW�ELV������ªGLH�FKDUDNWHULVWLVFKH�$EVWX�
IXQJ�GHU�%H]LUNV]DKOHQ�������GDEHL�LP�JDQ]HQ�HUKDOWHQ©��MHGRFK�YHUlQGHUWH�VLFK�LQ�GHQ�JH�
PLVFKWZLUWVFKDIWOLFKHQ�=RQHQ�ªGLH�5HLKHQIROJH�]XP�7HLO�VWlUNHU©�ƕƐ

9HUJOHLFKW�PDQ�GLH�(QWZLFNOXQJ�GHU�:RFKHQEHLWUlJH�DQ�GLH�/9$�2OGHQEXUJ�PLW�GHU�(QW�
ZLFNOXQJ�DOOHU�/9$V�LQ�GHU�ªYRUZLHJHQG�DJUDULVFKHQ�=RQH©��XQG�LQ�GHU�ªUHLQ�DJUDULVFKHQ
=RQH©��VR� ODJ�GLH�0H�]LIIHU� I�U�GLH�(QWZLFNOXQJ�GHU�*HVDPWEHLWUlJH������� ������ LQ�GHU
ªUHLQ�DJUDULVFKHQ�=RQH������EHL������XQG������EHL������XQG�MHZHLOV��EHU�GHQ�=LIIHUQ�GHU
DQGHUHQ�=RQHQ�� ,Q�GHU�ªYRUZLHJHQG�DJUDULVFKHQ�:LUWVFKDIWV]RQH©� �EHWUXJHQ�VLH������ LQ
�����XQG������LQ�������EHL�GHU�/9$�2OGHQEXUJ�GDJHJHQ������XQG�������'DQDFK�JLQJ�GLH
%HVFKlIWLJXQJ�LQ�2OGHQEXUJ�LP�9HUKlOWQLV�]X�GLHVHQ�EHLGHQ�:LUWVFKDIWV]RQHQ��DEHU�DXFK
GHQ� LQGXVWULHOOHQ�=RQHQ�GHXWOLFK� ODQJVDPHU�]XU�FN��'LH�HQWVSUHFKHQGHQ�=DKOHQUHLKHQ� LQ
GHU�/RKQNODVVH�9,,�EHWUXJHQ�I�U�GLH�ªYRUZLHJHQG�DJUDULVFKH�=RQH©��������������XQG�����
��������I�U�GLH�ªUHLQ�DJUDULVFKH�=RQH©��GDJHJHQ�������������XQG��������������GLH�/9$�YHU�
]HLFKQHWH�I�U�GLH�/RKQNODVVH�9,,������������XQG�������������'LH�0H�]LIIHUQ�I�U�GLH�/RKQ�
NODVVH�9,,�]HLJHQ�VRPLW�HLQ�]ZLHVSlOWLJHV�5HVXOWDW�������JLQJHQ�GLH�%HLWUlJH�LQ�2OGHQEXUJ
ZHVHQWOLFK� JHULQJHU� ]XU�FN�DOV� LP�'XUFKVFKQLWW� DOOHU�=RQHQ��ZlKUHQG� LP� IROJHQGHQ� -DKU
HLQ� �EHUGXUFKVFKQLWWOLFKHU� %HLWUDJVHLQEUXFK� ]X� YHU]HLFKQHQ�ZDU�� 9HUPXWOLFK� KDQGHOWH� HV
VLFK� KLHUEHL� XP� GLH� $XVZLUNXQJHQ� GHV� =XVDPPHQEUXFKV� GHU� ª1RUGZROOH©� � LQ� 'HOPHQ�
KRUVW�� 'LH�(QWZLFNOXQJ� GHU� %HLWUlJH� LQ� /RKQNODVVH� ,,,� ]HLJW� IROJHQGHV�%LOG�� ªYRUZLHJHQG
DJUDULVFKH�=RQH©��������������XQG��������������ªUHLQ�DJUDULVFKH�=RQH©��������������XQG
�������������/9$�2OGHQEXUJ�������������XQG��������������,Q�EHLGHQ�-DKUHQ�ODJHQ�GLH�%HL�
WUDJVU�FNJlQJH�LQ�GLHVHU�/RKQNODVVH�GHXWOLFK��EHU�GHQ�'XUFKVFKQLWWV]DKOHQ�I�U�GLH�EHLGHQ
:LUWVFKDIWV]RQHQ�XQG�HEHQVR��EHU�GHQ�HQWVSUHFKHQGHQ�(LQEU�FKHQ� LQ�GHQ� LQGXVWULHOOHQ
=RQHQ�� VR� GDVV� DXI� EHVRQGHUV� JUR�H� (LQEU�FKH� LQ� GHU� DJUDULVFKHQ� %HVFKlIWLJXQJ� JH�
VFKORVVHQ�ZHUGHQ� N|QQWH��'LH�(QWZLFNOXQJ� LQ� GHQ� EHQDFKEDUWHQ� /RKQNODVVHQ� ,9� XQG�9
OlVVW�DEHU�DXFK�GLH�(UNOlUXQJ�]X��GDVV�]XPLQGHVW� LP�-DKU������QRFK�hEHUJlQJH�LQ�HLQH
K|KHUH�/RKQNODVVH�VWDWWJHIXQGHQ�KDEHQ��GHQQ��LP�*HJHQVDW]�]X�GHP�VWDUNHQ�$QVWLHJ�GHU
%HLWUlJH�LQ�GLHVHQ�EHLGHQ�/RKQNODVVHQ�EHL�GHU�/9$�2OGHQEXUJ������XQG�������VWLHJHQ�GLH
%HLWUlJH� LQ� GHU� /RKQNODVVH� ,9� LQ� GHU� DJUDULVFKHQ�XQG� LQ� GHU� JHPLVFKW�DJUDULVFKHQ�:LUW�
VFKDIWV]RQH� LQ�EHLGHQ�-DKUHQ�QXU� OHLFKW�DQ� �PD[LPDO������� LQ�GHU� UHLQ�DJUDULVFKHQ�:LUW�

ƕƏ 6FKLFKWXQJ�GHU�/RKQHLQNRPPHQ��6�����
ƕƐ (EG�
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VFKDIWV]RQH��������ZlKUHQG�VLH�LQ�GHU�/RKQNODVVH�9�LQ�EHLGHQ�-DKUHQ�VDQNHQ��XQG�]ZDU
XP�PD[LPDO����3XQNWH�LQ�GHU�JHPLVFKW�DJUDULVFKHQ�=RQH������
(LQ�QlKHUHU�9HUJOHLFK�GHU�%HLWUDJVHQWZLFNOXQJ� LQ� HLQ]HOQHQ�/RKQNODVVHQ�PLW� GHU�'XUFK�
VFKQLWWVHQWZLFNOXQJ� LQ� YHUJOHLFKEDUHQ�:LUWVFKDIWVJHELHWHQ� ]HLJW� I�U� GDV� /DQG�2OGHQEXUJ
YRU�DOOHP�LQ�GHQ�/RKQNODVVHQ�,,,�9�QLFKW�QXU�DEZHLFKHQGH���VWlUNHU�RGHU�VFKZlFKHU�DXVJH�
SUlJWH�JOHLFKOlXILJH���7HQGHQ]HQ��VRQGHUQ�DXFK�JHJHQOlXILJH��GLH�DXI�GHU�%DVLV�GHV�YHU�
I�JEDUHQ�=DKOHQPDWHULDOV�XQG�GHU�YRUKDQGHQHQ�$XVZHUWXQJHQ�QLFKW�EHIULHGLJHQG�LQWHUSUH�
WLHUW� ZHUGHQ� N|QQHQ�� 'LH� (QWZLFNOXQJ� GHU� %HLWUDJV]DKOHQ� I�U� GLH� ,QYDOLGHQYHUVLFKHUXQJ
NDQQ�GDKHU�DOV�HLQ�,QGLNDWRU�I�U�GLH�%HVFKlIWLJXQJ�LQ�HLQHP�EHVWLPPWHQ�%H]LUN�YHUZHQGHW
ZHUGHQ�� GHU� GDV� *HVDPWYROXPHQ� GHU� %HVFKlIWLJXQJ� DQJHVLFKWV� GHU� TXDUWDOVPl�LJHQ
6FKZDQNXQJHQ�QXU�I�U�GDV�-DKU�DQ]HLJW�XQG�NHLQHQ�$XIVFKOXVV��EHU� LKUHQ�&KDUDNWHU� OLH�
IHUW��'LH�=DKO�GHU�:RFKHQEHLWUlJH�NDQQ�WKHRUHWLVFK�DXI�GLH�VWlQGLJH�%HVFKlIWLJXQJ�EHL�UH�
ODWLY�KRKHU�$UEHLWVORVLJNHLW��DEHU�DXFK�DXI�ZHFKVHOQGH�XQG�EHIULVWHWH�%HVFKlIWLJXQJ�HLQHV
JU|�HUHQ� 3HUVRQHQNUHLVHV� EHL� UHODWLY� QLHGULJHU� GDXHUQGHU� $UEHLWVORVLJNHLW� ]XU�FNJHKHQ�
'LH�(QWZLFNOXQJ�LQ�GHQ�HLQ]HOQHQ�/RKQNODVVHQ�NDQQ�HEHQIDOOV�YHUVFKLHGHQH�8UVDFKHQ�KD�
EHQ�� ]XPDO� VLH�� ZLH� JH]HLJW�� LQ� GHQ� HLQ]HOQHQ� .ODVVHQ� GHXWOLFK� XQWHUVFKLHGOLFK� YHUOlXIW�
$UEHLWVORVLJNHLW�� 7DULIORKQVHQNXQJHQ�� $EEDX� �EHUWDULIOLFKHU� =XODJHQ� XQG� .XU]DUEHLW� HU�
VFKHLQHQ�KLQVLFKWOLFK� GHU�(QWZLFNOXQJ� LQ� HLQHU� EHVWLPPWHQ�/RKQNODVVH� MHZHLOV� DOV�5�FN�
JDQJ�GHU�%HLWUDJV]DKOXQJHQ��LQZLHZHLW�DEHU�hEHUJlQJH�LQ�DQGHUH�.ODVVHQ�VWDWWIDQGHQ��OLH�
�H�VLFK�QXU�DXI�GHU�*UXQGODJH�YRQ�ILNWLYHQ�$QQDKPHQ��EHU�HLQH�JOHLFKPl�LJH�9HUWHLOXQJ
GHU� $UEHLWVORVLJNHLW� DXI� GLH� HLQ]HOQHQ� /RKQNODVVHQ� HUPLWWHOQ�� )�U� VROFKH� $QQDKPHQ� EH�
VWHKHQ�KLQUHLFKHQGH�$QKDOWVSXQNWH�DEHU�QLFKW��1XU�LQ�*UHQ]NODVVHQ��LQ�GHU�.ODVVH�9,,�XQG
PLW�(LQVFKUlQNXQJHQ� LQ�GHU�.ODVVH� ,,,� DOV�XQWHUHU�.ODVVH� I�U�HLQ�ªQRUPDOHV©� �%HVFKlIWL�
JXQJVYHUKlOWQLV�� NDQQ� GLH� (QWZLFNOXQJ� GHU� %HLWUlJH� DXFK�+LQZHLVH� DXI� GLH� (QWZLFNOXQJ
YRQ� %HVFKlIWLJXQJ� XQG� $UEHLWVORVLJNHLW� OLHIHUQ�� 5�FNVFKO�VVH� DXI� GLH� %HVFKlIWLJWHQ]DKO
VLQG�QXU�UHLQ�WKHRUHWLVFK�P|JOLFK��ZHQQ�HLQH�NRQVWDQWH�=DKO�YRQ�:RFKHQEHLWUlJHQ�MH�%H�
VFKlIWLJWHP�XQWHUVWHOOW�ZLUG��'LH�9HUWHLOXQJ�GHU�:RFKHQEHLWUlJH�DXI� GLH� HLQ]HOQHQ�/RKQ�
NODVVHQ�XQG�GLH�(QWZLFNOXQJ�GLHVHU�9HUWHLOXQJ�ZLHGHUXP�ODVVHQ�LP�5DKPHQ�GHU�.ODVVHQ�
HLQWHLOXQJHQ�GXUFKDXV�5�FNVFKO�VVH�DXI�GLH�(QWZLFNOXQJ�GHV�/RKQQLYHDXV�]X�
0LW�GLHVHQ�VWDWLVWLVFKHQ�(LQVFKUlQNXQJHQ�XQG�YRU�GHP�+LQWHUJUXQG�GHU�$XVZHUWXQJ�GHV
6WDWLVWLVFKHQ�5HLFKVDPWHV�VROOHQ�QXQ�GLH�HQWVSUHFKHQGHQ�=DKOHQ�GHU�/9$�2OGHQEXUJ�GDU�
JHVWHOOW�XQG�EHZHUWHW�ZHUGHQ��'LHVHV�=DKOHQPDWHULDO�LVW�DXVVFKOLH�OLFK�GHQ�MlKUOLFKHQ�9HU�
ZDOWXQJVEHULFKWHQ� GHU� /9$� HQWQRPPHQ�� $EZHLFKXQJHQ� JHJHQ�EHU� GHQ� =DKOHQDQJDEHQ
GHV�6WDWLVWLVFKHQ�5HLFKVDPWHV�I�U������XQG������HUNOlUHQ�VLFK�YHUPXWOLFK�GDUDXV��GDVV�LQ
GHU�%HLWUDJVVWDWLVWLN�GHU�/9$�GLH�6HOEVW��XQG�:HLWHUYHUVLFKHUHU�PLW�HQWKDOWHQ�VLQG��'LH�+|�
KH�GLHVHU�$EZHLFKXQJHQ�]HLJW��GDVV�GLHVHU�3HUVRQHQNUHLV�ZLH�YRP�6WDWLVWLVFKHQ�5HLFKV�
DPW�DQJHQRPPHQ��WDWVlFKOLFK�YRQ�JHULQJHU�%HGHXWXQJ�I�U�GLH�%HLWUDJVHQWZLFNOXQJ�JHZH�
VHQ�LVW�

'LH� (QWZLFNOXQJ� GHU� :RFKHQEHLWUlJH� XQG� %HLWUDJVHLQQDKPHQ� EHL� GHU
/9$�2OGHQEXUJ������ELV�����
'LH�9HUZDOWXQJVVWDWLVWLN�GHU�/DQGHVYHUVLFKHUXQJVDQVWDOW�2OGHQEXUJ�HUIDVVWH�GLH�=DKO�GHU
LP�-DKUHVYHUODXI�HLQJHJDQJHQHQ�:RFKHQEHLWUlJH�XQG�GLH�GDUDXI�HQWIDOOHQGHQ�%HLWUDJVHLQ�
QDKPHQ��'LH�=DKO�GHU�:RFKHQEHLWUlJH�JLEW�$XIVFKOXVV��EHU�GHQ�8PIDQJ�GHU�%HVFKlIWL�
JXQJ��MHGHU�%HLWUDJ�VWHKW���YRQ�%HLWUlJH�I�U�$UEHLWVORVH�XQG�YRQ�:HLWHUYHUVLFKHUWHQ�DEJH�
VHKHQ���I�U�GLH�%HVFKlIWLJXQJ�HLQHU�3HUVRQ�I�U�HLQH�:RFKH��'LH�+|KH�GHU�%HLWUDJVHLQQDK�
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PHQ�KLQJ�GDJHJHQ�QLFKW�DOOHLQ�YRP�8PIDQJ�GHU�%HVFKlIWLJXQJ�DE��VRQGHUQ�YRQ�GHU�+|KH
GHV�%HLWUDJHV�]XU�,QYDOLGHQYHUVLFKHUXQJ�XQG�YRQ�GHU�9HUWHLOXQJ�GHU�%HLWUlJH�DXI�GLH�/RKQ�
NODVVHQ��GLH�GLH�%HLWUDJVK|KH�QDFK�/RKQNODVVHQ�JHVWDIIHOW�ZDU��(LQ�%HLWUDJ�GHU�/RKQNODV�
VH�9,�������50��HUEUDFKWH�DE������GLH�JOHLFKH�(LQQDKPH�ZLH�]ZHL�%HLWUlJH�GHU�/RKQNODV�
VH�,,,��MH������50���'LH�9HUlQGHUXQJHQ�LP�'XUFKVFKQLWWVZHUW�MHGHU�JHNOHEWHQ�0DUNH��50
MH�%HLWUDJ��N|QQHQ�GDKHU�DXI�XQWHUVFKLHGOLFKH�8UVDFKHQ�]XU�FNJHKHQ��9HUlQGHUXQJHQ�GHU
%HLWUDJVVlW]H�� 9HUlQGHUXQJHQ� LQ� GHU� %HVFKlIWLJXQJ� LQ� EHVWLPPWHQ� /RKQNODVVHQ�� 9HU�
VFKLHEXQJHQ�LP�/RKQJHI�JH�GXUFK�DOOJHPHLQH�/RKQVHQNXQJHQ��'LH�DEVROXWH�XQG�UHODWLYH
(QWZLFNOXQJ�GHU�GUHL�*U|�HQ�6W�FN]DKO�GHU�:RFKHQEHLWUlJH��6XPPH�GHU�%HLWUDJVHLQQDK�
PHQ�XQG�'XUFKVFKQLWWVZHUW�MHGHV�%HLWUDJHV�]HLJW�I�U�GHQ�%HUHLFK�GHU�/9$�2OGHQEXUJ�GLH
7DEHOOH����

,,��7DEHOOH�����:RFKHQEHLWUlJH�XQG�%HLWUDJVHLQQDKPHQ�GHU�/DQGHVYHUVLFKHUXQJVDQVWDOW
2OGHQEXUJ��������������-DKUHVVXPPHQ�

'LH�DEVROXWH�-DKUHVVW�FN]DKO�GHU�:RFKHQEHLWUlJH�KDWWH�LP�-DKU������HLQHQ�+|FKVWVWDQG�
LQIROJH� GHU�:LUWVFKDIWVNULVH� �������� JLQJ� VLH� I�U� ����� XP� ������ ]XU�FN� XQG� HUUHLFKWH
�����IDVW�GHQ�6WDQG�YRQ�������������GHP�-DKU�GHU�$JUDUNULVH��JLQJ�VLH�XP�JXW��������
%HLWUlJH�RGHU������]XU�FN�XQG�YHUEOLHE�LQ�GHQ�EHLGHQ�IROJHQGHQ�-DKUHQ�LQ�HWZD�DXI�GLH�
VHP�1LYHDX��'HU�.RQMXQNWXUDEVFKZXQJ�PDFKWH�VLFK�EHL�GHU�6W�FN]DKO�GHU�:RFKHQEHLWUl�
JH� LQ� GHQ� -DKUHVVXPPHQ� HUVW� ����� EHPHUNEDU�� VLH� VDQN� JHJHQ�EHU� GHP� 9RUMDKU� XP
NQDSS���������%HLWUlJH��HLQ�5�FNJDQJ��GHU�LQ�DEVROXWHQ�=DKOHQ�GHP�5�FNJDQJ������HQW�
VSUDFK�� UHODWLY� PLW� ������ DXIJUXQG� GHV� JHULQJHUHQ� $XVJDQJVVWDQGHV� DEHU� K|KHU� ZDU�
*OHLFKZRKO� GHXWHWH� HU� LP�9HUJOHLFK� ]X��������� QRFK�QLFKW� DXI� HLQH� EHVRQGHUV� VFKZHUH
%HVFKlIWLJXQJVNULVH� KLQ�� (UVW� GHU� QRFKPDOLJH�5�FNJDQJ� XP� NQDSS� ��������%HLWUlJH� LQ
������PLQXV��������YHUZLHV�DXI�HLQH�EHVRQGHUV�WLHIH�XQG�XPIDVVHQGH�ZLUWVFKDIWOLFKH�.UL�
VH�
'DV�-DKU������PDUNLHUWH�]XJOHLFK�GHQ�DEVROXWHQ�7LHIVWDQG�GHU�HLQJHJDQJHQHQ�%HLWUlJH�
'HU�DQVFKOLH�HQGH�$QVWLHJ�ZDU������DEVROXW�XQG�UHODWLY�PLW�������JHJHQ�EHU������DP
JU|�WHQ��$XFK������JLQJHQ�JXW���������%HLWUlJH�PHKU�HLQ�DOV�������ZDV�HLQHU�MlKUOLFKHQ
6WHLJHUXQJ� YRQ� ������ HQWVSUDFK�� )�U� ����� EHWUXJ� GLH� 6WHLJHUXQJVUDWH� NQDSS� ���� I�U
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����� GDJHJHQ� QRFKPDOV� ������� ����� �EHUVWLHJ� GLH� =DKO� GHU�:RFKHQEHLWUlJH� HUVWPDOV
ZLHGHU�GHQ�6WDQG�YRQ������E]Z�������XQG�]XJOHLFK�GHQ�ELVKHULJHQ�+|FKVWVWDQG�GHV�-DK�
UHV�������'HU�QRFKPDOLJH�$QVWLHJ������ZXUGH�]X�JUR�HQ�7HLOHQ�GXUFK�GLH�=XVDPPHQOH�
JXQJ�GHU�'RSSHOVWDGW�5�VWULQJHQ�:LOKHOPVKDYHQ�]XU�ROGHQEXUJLVFKHQ�6WDGW�:LOKHOPVKD�
YHQ��DOVR�GXUFK�HLQH�9HUJU|�HUXQJ�GHV�%HLWUDJVJHELHWHV�EHHLQIOXVVW��'LH�9HUlQGHUXQJHQ
GHU�:RFKHQEHLWUDJV]DKOHQ�VLQG�I�U�GLHVHV�-DKU�LQ�HUVWHU�/LQLH�LP�9HUKlOWQLV�]X�GHQ�9HUlQ�
GHUXQJHQ�GHU�DQGHUHQ�*U|�HQ�YRQ�%HGHXWXQJ��GD�VLFK�GDULQ�GHU�=XZDFKV�XP�HLQ�LQGXV�
WULHOOHV�*HELHW�PLW�K|KHUHQ�/|KQHQ�]HLJW�
'LH�(QWZLFNOXQJ�GHU�%HLWUDJVHLQQDKPHQ�]HLJW�JUXQGVlW]OLFK�GDV�JOHLFKH�%LOG��ZHQQ�PDQ
GLH�-DKUH�����������PLW� LKUHQ�(UK|KXQJHQ�GHU�%HLWUDJVVlW]H�XQEHU�FNVLFKWLJW� OlVVW��'LH
(LQQDKPHQ�ZDUHQ�����������QDKH]X�NRQVWDQW�� JLQJHQ�DEHU������XQG������VWlUNHU� ]X�
U�FN�DOV�GLH�6W�FN]DKO�GHU�%HLWUlJH��ZREHL� LQVEHVRQGHUH�GLH�'LIIHUHQ]�I�U�GDV�-DKU�����
DXI� JU|�HUH� 9HUVFKLHEXQJHQ� LP� /RKQJHI�JH� EHL� JOHLFK]HLWLJ� VWHLJHQGHU� $UEHLWVORVLJNHLW
KLQZHLVW�� 'HU� $QVWLHJ� GHU� %HLWUDJVHLQQDKPHQ� YROO]RJ� VLFK� ���������� EH]RJHQ� DXI� GLH
0H�]LIIHUQ������� ������QDKH]X�JOHLFKEOHLEHQG�XQWHUKDOE�GHV�$QVWLHJV�GHU�=DKO�GHU�:R�
FKHQEHLWUlJH�� 'LH� +|KH� GHV� DXI� HLQHQ� %HLWUDJ� HQWIDOOHQGHQ� %HWUDJHV� LQ� 50� GU�FNW� GLH
6HQNXQJ�GHV�DOOJHPHLQHQ�/RKQQLYHDXV�YRU�DOOHP�DE������GHXWOLFKHU�DXV��7URW]�VWDUN�DQ�
VWHLJHQGHU�%HLWUlJH�XQG�HEHQIDOOV�VWHLJHQGHU�(LQQDKPHQ�VDQN�GHU�GXUFKVFKQLWWOLFKH�%HL�
WUDJ� ]XU� ,QYDOLGHQYHUVLFKHUXQJ� ����� QRFKPDOV� XP� �� 3IHQQLJ� XQG� HUUHLFKWH� DXFK� ����
QRFK�QLFKW�ZLHGHU�GDV�1LYHDX�GHU�-DKUH������������GDVV�GLH�%HLWUDJVHLQQDKPHQ� LQ�GLH�
VHP�-DKU�GHQ�6WDQG�YRQ�������EHUVFKULWWHQ��YHUGDQNWH�VLFK�DOOHLQ�HLQHU�QRFK�JU|�HUHQ�=X�
QDKPH�GHU�:RFKHQEHLWUlJH��'LH�(QWZLFNOXQJ�GHV�9HUKlOWQLVVHV�YRQ�%HLWUlJHQ�]X�(LQQDK�
PHQ� OLHIHUW� HLQHQ� ZLFKWLJHQ� +LQZHLV� GDI�U�� GDVV� GDV� /RKQQLYHDX� E]Z�� GLH� EHWULHEOLFKHQ
/RKQNRVWHQ� WURW]� $UEHLWVEHVFKDIIXQJ� XQG� DOOJHPHLQHP� %HVFKlIWLJXQJVDQVWLHJ� GHXWOLFK
ODQJVDPHU�DQVWLHJ��GDVV�PLWKLQ�HLQH�6WDELOLVLHUXQJ�GHU�/RKQVHQNXQJHQ�GHU�-DKUH��������
JHOXQJHQ�ZDU�
1HEHQ� GHU� $Q]DKO� GHU�:RFKHQEHLWUlJH� XQG� GHP� %HLWUDJVYROXPHQ� I�KUWH� GLH� /9$� HLQH
6WDWLVWLN��EHU�GLH�EHL�GHU�/9$� MlKUOLFK�HLQJHJDQJHQHQ�4XLWWXQJVNDUWHQ��$XI�GLHVH�.DUWHQ
ZXUGHQ�GLH�%HLWUDJVPDUNHQ�JHNOHEW��MHGHV�-DKU�ZXUGHQ�VLH�DQ�GLH�]XVWlQGLJH�/9$�HLQJH�
VDQGW��'D�YRQ�HLQHU�YROOVWlQGLJHQ�(LQVHQGXQJ�GHU�-DKUHVNDUWHQ�QLFKW�DXVJHJDQJHQ�ZHU�
GHQ�NDQQ��YJO��XQWHQ���NDQQ�GLH�=DKO�GHU�HLQJHVDQGWHQ�.DUWHQ�QLFKW�PLW�GHU�JHVDPWH�YHUVL�
FKHUXQJVSIOLFKWLJHQ� %HVFKlIWLJXQJ� YRQ� $UEHLWHUQ� LP� /9$�%H]LUN� JOHLFK� JHVHW]W� ZHUGHQ�
*UXQGVlW]OLFK�ZXUGHQ�GLH�.DUWHQ�DQ�GLHMHQLJH�/9$�JHVDQGW��GLH�I�U�GHQ�%HWULHE�]XVWlQGLJ
ZDU�� 'DKHU� HUKLHOW� GLH� /9$�2OGHQEXUJ� DXV� LKUHP�$QVWDOWVEH]LUN� .DUWHQ�� GLH� DXI� DQGHUH
/9$V� ODXWHWHQ�� XQG� XPJHNHKUW� YRQ� DQGHUHQ� /9$V� DXI� GLH� /9$� 2OGHQEXUJ� DXVJHVWHOOWH
.DUWHQ� I�U� GLHMHQLJHQ�$UEHLWHU�� GLH� EHL� GHU� /9$�2OGHQEXUJ� YHUVLFKHUW�� DEHU� QLFKW� LP�$Q�
VWDOWVEH]LUN�EHVFKlIWLJW�ZDUHQ��'LH�7DEHOOH���� IDVVW� GLH� MHZHLOLJHQ� -DKUHVHUJHEQLVVH� ]X�
VDPPHQ�
'LH�=DKO�GHU��EHUKDXSW�HLQJHJDQJHQHQ�.DUWHQ�VHW]W�VLFK�]XVDPPHQ�DXV�GHQ�4XLWWXQJV�
NDUWHQ��GLH�DXV�GHP�$QVWDOWVEH]LUN�GHU�/9$��DOVR�GHP�/DQG�2OGHQEXUJ��HLQJHVDQGW�ZXU�
GHQ��XQG�GHQ�YRQ�DQGHUHQ�/9$V�I�U�GLHMHQLJHQ�GRUW�EHVFKlIWLJWHQ�E]Z��NOHEHQGHQ�$UEHL�
WHU��GLH�EHL�GHU�/9$�2OGHQEXUJ�YHUVLFKHUW�ZDUHQ���EHUPLWWHOWHQ�.DUWHQ��'LH�DXV�GHP�%H]LUN
GHU�/9$�HLQJHVDQGWHQ�.DUWHQ�ZXUGHQ�VWDWLVWLVFK�XQWHUWHLOW�LQ�VROFKH��GLH�DXFK�DXI�GLH�/9$
2OGHQEXUJ� ODXWHWHQ��XQG� LQ�DXI�DQGHUH�/9$V�DXVJHVWHOOWHQ�.DUWHQ��'XUFK�GLHVH�8QWHUWHL�
OXQJHQ�NRQQWH�GLH�*HVDPW]DKO�GHU�DXI�GLH�/9$�ODXWHQGHQ�4XLWWXQJVNDUWHQ�EHUHFKQHW�XQG
]ZLVFKHQ�GHU�%HVFKlIWLJXQJ�LP�/DQG�2OGHQEXUJ�XQG�DX�HUKDOE�XQWHUVFKLHGHQ�ZHUGHQ�
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'LH�=DKO�GHU�DXV�GHP�$QVWDOWVEH]LUN�HLQJHOLHIHUWHQ�4XLWWXQJVNDUWHQ��6SDOWH���GHU�7DEHOOH
����HQWZLFNHOWH�VLFK�SULQ]LSLHOO�SDUDOOHO�]X�GHU�$Q]DKO�GHU�:RFKHQEHLWUlJH��MHGRFK�PLW�JH�
ULQJHUHQ�6FKZDQNXQJHQ�XQG�HLQLJHQ�$EZHLFKXQJHQ��,KUHQ�+|FKVWVWDQG�KDWWH�GLH�=DKO�GHU
HLQJHOLHIHUWHQ� 4XLWWXQJVNDUWHQ� ����� �ZLH� GLH� :RFKHQEHLWUlJH��� DEHU� EHUHLWV� ����� XQG
�����ODJ�VLH�XQWHU�GHP�6WDQG�YRQ�������XP������LKUHQ�7LHIVWDQG�]X�HUUHLFKHQ��GHU�MHGRFK
QLFKW� DQ� GHQ� 7LHIVWDQG� EHL� GHQ� :RFKHQEHLWUlJHQ� KHUDQUHLFKWH�� 'LHVH� JHULQJHUHQ
6FKZDQNXQJHQ�N|QQHQ�GDPLW�HUNOlUW�ZHUGHQ��GDVV�DXFK�YRQ�GHQ�$UEHLWVORVHQ��I�U�GLH�NHL�
QH�%HLWUlJH�JH]DKOW�ZXUGHQ��]XP�-DKUHVHQGH�4XLWWXQJVNDUWHQ�HLQJHVDQGW�ZXUGHQ��8QWHU�
WHLOW�PDQ�GLH� HLQJHJDQJHQHQ�.DUWHQ� QDFK�GHU� ]XVWlQGLJHQ�9HUVLFKHUXQJVDQVWDOW�� ]HLJHQ
GLH�=DKOHQ�I�U�GLH�UHODWLYH�(QWZLFNOXQJ�HLQH�DXIVFKOXVVUHLFKH�'LIIHUHQ]LHUXQJ��)�U�GLH�EHL
GHU�/9$�2OGHQEXUJ�YHUVLFKHUWHQ�XQG�LP�/9$�%H]LUN�EHVFKlIWLJWHQ�$UEHLWHU��6SDOWH����ILHO
GHU�5�FNJDQJ� LQ�GHU�=HLW� GHU�:LUWVFKDIWVNULVH�DP�QLHGULJVWHQ�DXV�� �����VWLHJ� VLH� VRJDU
QRFKPDOV�DQ��'DJHJHQ�ILHO�GLH�$EQDKPH�GHU�DXV�GHP�$QVWDOWVEH]LUN�HLQJHKHQGHQ��DXI�DQ�
GHUH�$QVWDOWHQ�ODXWHQGHQ�.DUWHQ��6SDOWH����LQ�GHQ�.ULVHQMDKUHQ�����������HUKHEOLFK�GHXW�
OLFKHU�DXV��ZlKUHQG�VLH�LQ�=HLWHQ�JXWHU�%HVFKlIWLJXQJVODJH�HEHQIDOOV�VWlUNHU�]XQDKP��LQV�
JHVDPW�VHW]W�KLHU�EHUHLWV������HLQ�5�FNJDQJ�HLQ��'LH�=DKO�GHU�YRQ�DQGHUHQ�/9$V�I�U�EHL
GHU�/9$�2OGHQEXUJ�9HUVLFKHUWH��EHUPLWWHOWHQ�.DUWHQ�KDW������XQG������LKUHQ�7LHIVWDQG�
VFKZDQNW�LQGHV�QRFK�VWlUNHU�DOV�GLH�=DKO�GHU�ªIUHPGYHUVLFKHUWHQ©��$UEHLWHU�LP�%H]LUN�GHU
/9$��ZREHL�YRU�DOOHP�GHU�KRKH�6WDQG�LQ�GHQ�-DKUHQ������XQG������DXIIlOOLJ�LVW��'LH�(QW�
ZLFNOXQJ�GHU�*HVDPW]DKO� GHU�.DUWHQ� YRQ�EHL� GHU� /9$�9HUVLFKHUWHQ� ]HLJW�ZLHGHUXP�GDV
-DKU������DOV�$XVQDKPHMDKU�� LQ�GHP�DP�PHLVWHQ�4XLWWXQJVNDUWHQ� I�U�GLH�/9$�KHUHLQND�
PHQ� �DEJHVHKHQ� YRQ� GHP� $QVWLHJ� ����� DXFK� LQIROJH� GHU� *HELHWVHUZHLWHUXQJ��� 'DV
1LYHDX�GHU�-DKUH�����������ZXUGH�EHUHLWV������ZLHGHU�HUUHLFKW�

,,��7DEHOOH�����$Q�GLH�/9$�2OGHQEXUJ�HLQJHVDQGWH�XQG�DXI�GLH�/9$� ODXWHQGH
.DUWHQ�DXV�GHQ�DQGHUHQ�/9$�%H]LUNHQ������±�����

'LH�=DKOHQ�I�U�GLH�HLQJHOLHIHUWHQ�4XLWWXQJVNDUWHQ�GHXWHQ�GDUDXIKLQ��GDVV�ELV�HLQVFKOLH�OLFK
�����GLH�%HVFKlIWLJXQJ� I�U�EHL�GHU�/9$�9HUVLFKHUWH��6SDOWH���� LQVJHVDPW�VWDELO�ZDU�XQG
GLH�(LQEU�FKH�HUVW�LP�IROJHQGHQ�-DKU�VWDWWIDQGHQ��'HU�.DUWHQDXVWDXVFK�]ZLVFKHQ�GHQ�9HU�
VLFKHUXQJVDQVWDOWHQ�]HLJW�LQGHV��GDVV�I�U�QLFKW�DXV�GHP�/DQG�2OGHQEXUJ�VWDPPHQGH�E]Z�
EHL�DQGHUHQ�/9$V�YHUVLFKHUWH�$UEHLWHU�HUVW������HLQ�HUKHEOLFKHU�5�FNJDQJ�HLQWUDW�
'LH� MlKUOLFKH�9HUWHLOXQJ�GHU�HLQJHJDQJHQHQ�.DUWHQ�QDFK�+HUNXQIW�XQG�9HUVLFKHUXQJVWUl�
JHU�ZHLVW� LQVJHVDPW� QXU� JHULQJH�9HUlQGHUXQJHQ� GHU�9HUWHLOXQJVVWUXNWXU� DXV��'HU�$QWHLO
GHU� DXI� GLH� /9$� ODXWHQGHQ� .DUWHQ� DQ� DOOHQ� HLQJHJDQJHQHQ� .DUWHQ� VFKZDQNW� ]ZLVFKHQ
������LQ������XQG�������LQ�������GHP�-DKU�GHV�+|FKVWVWDQGHV�DQ�HLQJHJDQJHQHQ�.DU�
WHQ��,Q�=HLWHQ�GHV�5�FNJDQJV�VWLHJ�GLHVHU�$QWHLO�XP�HWZD�HLQHQ�3UR]HQWSXQNW�DQ��ZlKUHQG
HU�EHL�YHUEHVVHUWHU�$UEHLWVPDUNWODJH�HQWVSUHFKHQG�DEQDKP��'HU�$QWHLO�GHU�DXV�GHP�%H�
]LUN� HLQJHKHQGHQ� .DUWHQ� ZDU� VRZRKO� ���������� DOV� DXFK� ����� XQG� ����� K|KHU� DOV� LP
'XUFKVFKQLWW����������XQG�����������OLHJW�HU�GDUXQWHU��DEVROXW�XQG�UHODWLY�QDKP�GLH�%H�
GHXWXQJ�GHU�%HVFKlIWLJXQJ�YRQ�/9$�9HUVLFKHUWHQ� LQ�DQGHUHQ�9HUVLFKHUXQJVEH]LUNHQ�]X�
ZREHL� LQVEHVRQGHUH� GHU� 5�FNJDQJ� YRQ� ����� DXI� ����� XQG� GHU� $QVWLHJ� YRQ� ����� DXI
������XQG�]ZDU�DXI�HLQHQ�6WDQG��EHU�GHP�GHU�-DKUH������ELV�������DXIIlOOW��'HU�$QWHLO�GHU
LP�/9$�%H]LUN�EHVFKlIWLJWHQ�$UEHLWHU��GLH�EHL�HLQHU�DQGHUHQ�/9$�YHUVLFKHUW�ZDUHQ��HQWZL�
FNHOWH�VLFK�GHPJHJHQ�EHU�JOHLFKPl�LJHU�PLW�GHU�$XVQDKPH�QLHGULJHU�$QWHLOH�MHZHLOV�����
XQG�������ZREHL�GHU�QLHGULJH�$QWHLO������ZHQLJHU�HLQHP�DEVROXWHQ�5�FNJDQJ�DOV�YLHOPHKU
GHU� =XQDKPH� HLQJHVDQGWHU� 4XLWWXQJVNDUWHQ� I�U� GLH� /9$�2OGHQEXUJ� JHVFKXOGHW� ZDU�� ,P
-DKU������NDPHQ�������GHU�DXI�GLH�/9$� ODXWHQGHQ�.DUWHQ�DXV�DQGHUHQ�/9$�%H]LUNHQ�
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������������XQG��������������%LV������VDQN�GHU�$QWHLO�DXI��������XP������DXI������
DQ]XVWHLJHQ������� ODJ�HU�EHL�������������EHL��������VR�GDVV�DE������YRQ�HLQHP�QLFKW
QXU�JHJHQ�EHU�GHP�9RUMDKU��VRQGHUQ�DXFK�JHJHQ�EHU�����������]XQHKPHQGHQ�ª([SRUW©
YRQ�EHL�GHU�/9$�YHUVLFKHUWHQ�$UEHLWHUQ�JHVSURFKHQ�ZHUGHQ�NDQQ�
'HU�$QWHLO�GHU�DXV�GHP�$QVWDOWVEH]LUN�I�U�DQGHUH�/9$V�HLQJHKHQGHQ�.DUWHQ�DQ�DOOHQ�.DU�
WHQ�DXV�GHP�$QVWDOWVEH]LUN� ODJ������EHL�������������EHL�������������EHL������������
ZLHGHU�EHL�������������EHL�������������EHWUXJ�HU���������������������������������XQG
�����ZDUHQ�HV�������������ZDU�GHU�$QWHLO�JHULQJHU�JHZHVHQ�LQIROJH�GHV�+|FKVWVWDQGHV
ª2OGHQEXUJHU©� �4XLWWXQJVNDUWHQ�������HUUHLFKWH�HU�VHLQHQ�7LHIVWDQG� LQIROJH�GHV�+|FKVW�
VWDQGHV�GHU�$UEHLWVORVLJNHLW��*HJHQ�EHU�GHU�(QWZLFNOXQJ�EHL�GHQ�DX�HUKDOE�GHV�$QVWDOWV�
EH]LUNHV� EHVFKlIWLJWHQ� /9$�9HUVLFKHUWHQ� IDQG� DOOHLQ� ����� HLQ� DXIIlOOLJHU� ([SRUW� YRQ
$UEHLWVORVLJNHLW�DXV�GHQ�/DQGHVJUHQ]HQ�VWDWW��$EVROXW�XQG�UHODWLY�ODJ�MHGRFK�DXFK�I�U�GLH�
VHV�-DKU�GLH�=DKO�GHU�ªDXVZlUWLJ©��%HVFKlIWLJWHQ��GLH�EHL�GHU�/9$�YHUVLFKHUW�ZDUHQ���EHU
GHP�ª,PSRUW©��YRQ�9HUVLFKHUWHQ��6SDOWHQ���XQG����
6WDWLVWLVFKH� 8QWHUODJHQ� �EHU� GLH� +HUNXQIW� GHU� 4XLWWXQJVNDUWHQ� OLHJHQ� QXU� ELV� ����� YRU�
�����VDQGWH�GLH�/9$�������.DUWHQ�DQ�GLH�/9$�+DQQRYHU�XQG�������.DUWHQ�DQ�GLH�/9$�GHU
+DQVHVWlGWH�� YHUPXWOLFK� KDXSWVlFKOLFK� I�U� 9HUVLFKHUWH� DXV� %UHPHQ�� ]XVDPPHQ� ZDUHQ
GLHV�]ZHL�'ULWWHO�GHU�ZHLWHUJHVDQGWHQ�.DUWHQ��(V�IROJWHQ�GLH�/9$V�:HVWIDOHQ������.DUWHQ��
GLH�HEHQIDOOV�DQ�2OGHQEXUJ�JUHQ]WH��6FKOHVLHQ��������6DFKVHQ�$QKDOW��������5KHLQSURYLQ]
�������6FKOHVZLJ�+ROVWHLQ��������6DFKVHQ�������XQG�%UDQGHQEXUJ��������]XVDPPHQ�ZDUHQ
GLHV�������.DUWHQ�RGHU�NQDSS������'LH�+HUNXQIW� YRQ�.DUWHQ��GLH�GHU�/9$�YRQ�DQGHUHQ
$QVWDOWHQ��EHUVDQGW�ZXUGHQ��HQWVSUDFK� LP�ZHVHQWOLFKHQ�DXFK�TXDQWLWDWLY�GLHVHU�5DQJIRO�
JH��'DEHL�NDPHQ�MHZHLOV�PHKU�.DUWHQ�DXV�GLHVHQ�%H]LUNHQ�DOV�GRUWKLQ�DEJHJHEHQ�ZXUGHQ�
$XVQDKPHQ�ZDUHQ�+DQQRYHU� �������HLQJHKHQGH�.DUWHQ��VRZLH�6FKOHVLHQ�XQG�6DFKVHQ�
$QKDOW��$XV�%HUOLQ�NDPHQ�PLW�����.DUWHQ�����PHKU�DOV�GRUWKLQ�DEJHJHEHQ��DXV�GHU�/9$
GHU�+DQVHVWlGWH�E]Z��%UHPHQV�NDPHQ�������.DUWHQ��������PHKU�DOV�GRUWKLQ�DEJHJHEHQ
ZXUGHQ�ƕƑ�+HUDXV]XKHEHQ�VLQG�YRU�DOOHP�GUHL�3XQNWH��'HU�.DUWHQ�EHUVFKXVV�I�U�6FKOHVLHQ
XQG�6DFKVHQ�$QKDOW� GHXWHW� ZRP|JOLFK� DXI� � GLH� %HVFKlIWLJXQJ� HQWVSUHFKHQGHU�:DQGHU�
DUEHLWHU�LQ�GHU�7RUILQGXVWULH�GHV�/DQGHV�KLQ��'HU��EHUVFK�VVLJH�=XIOXVV�DXV�%UHPHQ�XQWHU�
VWUHLFKW� GLH� %HGHXWXQJ� GHU� %UHPHU� :LUWVFKDIW� I�U� GLH� %HVFKlIWLJXQJ� YRQ� 2OGHQEXUJHU
$UEHLWHUQ�XQG�$UEHLWHULQQHQ��GLH�YRU�DOOHP�DXV�GHU�'HOPHQKRUVWHU�5HJLRQ�XQG�GHP�V�GOL�
FKHQ�7HLO�GHV�DOWHQ�$PWHV�(OVIOHWK�NDPHQ��'HU�DEVROXW�K|FKVWH�$XVWDXVFK�PLW�������DEJH�
JHEHQHQ�XQG�������HLQJHKHQGHQ�.DUWHQ� IDQG�PLW�GHU�/9$�+DQQRYHU�VWDWW��GHUHQ�%H]LUN
GHQ�JU|�WHQ�7HLO�GHV�/DQGHV�2OGHQEXUJ�XPJDE��$XV�:LOKHOPVKDYHQ�G�UIWH�GDEHL�HLQ�JUR�
�HU�$QWHLO�GHU�.DUWHQ�DQ�GLH�/9$�JHJDQJHQ�VHLQ��YJO��XQWHQ���ZlKUHQG�VLFK�GLH�+HUNXQIWV�
RUWH�GHU�LP�/DQG�EHVFKlIWLJWHQ�$UEHLWVNUlIWH��GLH�EHL�GHU�/9$�+DQQRYHU�YHUVLFKHUW�ZDUHQ�
QLFKW�HQWVSUHFKHQG�ORNDOLVLHUHQ�OlVVW�
'LH�/9$�9HUZDOWXQJVEHULFKWH�HQWKDOWHQ�ZHLWHUKLQ�VWDWLVWLVFKH�$QJDEHQ��EHU�GLH�+HUNXQIW
GHU� HLQJHVDQGWHQ�4XLWWXQJVNDUWHQ�QDFK�9HUZDOWXQJVEH]LUNHQ��'LHVHV�=DKOHQPDWHULDO� HU�
P|JOLFKW�HLQHQ�JHQDXHUHQ�hEHUEOLFN��EHU�GLH�UHJLRQDOH�(UWHLOXQJ�GHU�YRQ�GHU�,QYDOLGHQYHU�
VLFKHUXQJ�MlKUOLFK�HUIDVVWHQ�EHVFKlIWLJWHQ�$UEHLWHU�XQG�$UEHLWHULQQHQ�XQG�HLQHQ�HUJlQ]HQ�
GHQ�(LQEOLFN�LQ�GLH�UHJLRQDOH�0RELOLWlW��'LH�-DKUHV]DKOHQ�OLHJHQ�ELV������I�U�GLH�DOWHQ�9HU�
ZDOWXQJVHLQKHLWHQ�YRU��ZREHL�I�U������������XQG������NHLQH�=DKOHQDQJDEHQ�YHU|IIHQWOLFKW

ƕƑ 9HUZDOWXQJVEHULFKW�GHU�/DQGHVYHUVLFKHUXQJVDQVWDOW�2OGHQEXUJ�I�U�������6����
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ZXUGHQ�ƕƒ�$E������YHU|IIHQWOLFKWH�GLH�/9$�GLH�HQWVSUHFKHQGHQ�$QJDEHQ�I�U�GLH�QHXHQ�9HU�
ZDOWXQJVHLQKHLWHQ�QDFK�GHU�9HUZDOWXQJVUHIRUP��'D�DXVUHLFKHQGH�$QKDOWVSXQNWH� I�U�HLQH
DEJHVLFKHUWH� 8PUHFKQXQJ� QLFKW� YRUKDQGHQ� VLQG�� ZHUGHQ� GLH� /9$�$QJDEHQ� JHWUHQQW� LQ
]ZHL� 7DEHOOHQ� ]XVDPPHQJHIDVVW�� )�U� ����� XQG� ����� ZLUG� GD]X� GLH� MHZHLOV� GXUFK� GLH
9RONV]lKOXQJ�HUPLWWHOWH�=DKO�GHU�DP�����-XQL�XQWHU�GHU�RUWVDQZHVHQGHQ�:RKQEHY|ONHUXQJ
DQJHWURIIHQHQ�ª$UEHLWHU©��ZLHGHUJHJHEHQ��'LH�6XPPHQ�I�U�GHQ�/9$�%H]LUN��GLH�DXV�GLH�
VHQ�=XVDPPHQVWHOOXQJHQ�KHUYRUJHKHQ��ZHLFKHQ�ELV������LQ�HLQHU�*U|�HQRUGQXQJ�YRQ�ELV
]X�������.DUWHQ��������YRQ�GHQ�HQWVSUHFKHQGHQ�=DKOHQDQJDEHQ�LP�7H[WWHLO�GHU�9HUZDO�
WXQJVEHULFKWH�DE��GLH�LQ�7DEHOOH����YHUZHQGHW�ZXUGHQ��'LH�8QWHUVFKLHGH�N|QQHQ�DXV�GHP
9HUJOHLFK�GHU�EHLGHQ�7DEHOOHQ�HQWQRPPHQ�ZHUGHQ��HLQH�VWLFKKDOWLJH�(UNOlUXQJ�NRQQWH�GD�
I�U�QLFKW�JHIXQGHQ�ZHUGHQ�

,,��7DEHOOH�����$XV�GHP�%H]LUN�GHU�/9$�2OGHQEXUJ�HLQJHVDQGWH�4XLWWXQJVNDU�
WHQ�QDFK�9HUZDOWXQJVEH]LUNHQ�XQG�$UEHLWVDPWVEH]LUNHQ������������

'LH�7DEHOOH� ��� RIIHQEDUW� ]XQlFKVW� HLQH� ]�7�� HUKHEOLFKH�'LIIHUHQ]� ]ZLVFKHQ�GHU� =DKO� GHU
ª$UEHLWHU©��GLH�EHL�GHU�9RONV]lKOXQJ�DP�����-XQL������HUPLWWHOW�ZXUGH��XQG�GHU�$Q]DKO�GHU
�����HLQJHVDQGWHQ�4XLWWXQJVNDUWHQ� I�U� LQYDOLGHQYHUVLFKHUWH�$UEHLWHU�� ,P�JHVDPWHQ�/9$�
%H]LUN�EHWUXJ�VLH��EHU��������RGHU�����GHU�ª$UEHLWHU��=DKO�QDFK�GHU�9RONV]lKOXQJ��'LH
$XIWHLOXQJ�QDFK�%H]LUNHQ�LQGHV�]HLJW��GDVV�GLHVH�'LIIHUHQ]�LQ�GHQ�DJUDULVFKHQ�XQG�QLFKW�DQ
DQGHUH� /9$�%H]LUNH� JUHQ]HQGHQ� 9HUZDOWXQJVHLQKHLWHQ� �XQG� $UEHLWVDPWVEH]LUNHQ�� GHXW�
OLFK� QLHGULJHU� ODJ�� $UEHLWVDPWVEH]LUN� 2OGHQEXUJ� ������ $UEHLWVDPWVEH]LUN� 9HFKWD�� �����
+RFK�ZDU�VLH�GDJHJHQ�LQ�%H]LUNHQ�PLW�K|KHUHP�LQGXVWULHOOHQ�$QWHLO�XQG�$UEHLWVPDUNWEH]LH�
KXQJHQ�]X�DX�HUROGHQEXUJLVFKHQ�*HELHWHQ��LP�%H]LUN�GHV�$UEHLWVDPWHV�%UDNH��DXV�GHP
$UEHLWHU� LQ� %UHPHUKDYHQ�:HVHUP�QGH� XQG� 9HJHVDFN� EHVFKlIWLJW� ZDUHQ�� EHWUXJ� VLH
������� � LP�%HUHLFK�GHU�1HEHQVWHOOH�'HOPHQKRUVW�PLW� LKUHQ�ZLUWVFKDIWOLFKHQ�%H]LHKXQJHQ
]X�%UHPHQ�ODJ�VLH�PLW�������LP�/DQGHVGXUFKVFKQLWW��LP�ROGHQEXUJLVFKHQ�7HLO�GHV�$UEHLWV�
DPWVEH]LUNHV�5�VWULQJHQ�:LOKHOPVKDYHQ�ZXUGHQ�KLQJHJHQ�������GHU�$UEHLWHU�QLFKW��EHU
GLH�HLQJHVDQGWHQ�4XLWWXQJVNDUWHQ�HUID�W��,QVEHVRQGHUH�GHU�DX�HURUGHQWOLFKH�8QWHUVFKLHG
I�U� GLH� 6WDGW�5�VWULQJHQ� �������� ]HLJW� GLH� JUR�H�%HGHXWXQJ� GHV� DX�HUROGHQEXUJLVFKHQ
$UEHLWVPDUNWHV��6WDGW�:LOKHOPVKDYHQ��LQ�GLHVHU�5HJLRQ�
'LH�9HUWHLOXQJ� QDFK�9HUZDOWXQJVEH]LUNHQ� YHUDQVFKDXOLFKW�ZHLWHUKLQ� GLH�$UEHLWHUPRELOLWlW
]ZLVFKHQ�6WDGW�XQG�/DQG��$XV�GHU�6WDGW�2OGHQEXUJ�NDP������HLQ�'ULWWHO�PHKU�4XLWWXQJV�
NDUWHQ�DOV�GRUW�$UEHLWHU�XQWHU�GHQ�(LQZRKQHUQ�JH]lKOW�ZRUGHQ�ZDUHQ��(EHQIDOOV�ZDUHQ�LQ
GHQ�6WlGWHQ� 9DUHO� XQG� -HYHU� $UEHLWHU� DXV� GHQ� XPOLHJHQGHQ� OlQGOLFKHQ�*HPHLQGHQ� EH�
VFKlIWLJW��HEHQVR�LQ�GHU�6WDGW�'HOPHQKRUVW�$UEHLWHU�DXV�GHP�$PW�'HOPHQKRUVW�
'LH�(QWZLFNOXQJ�GHU� HLQJHVDQGWHQ�4XLWWXQJVNDUWHQ� LQ� GHQ� -DKUHQ�� I�U� GLH�=DKOHQ� YRUOLH�
JHQ��YHUOLHI�DXI�GHQ�HUVWHQ�%OLFN��EHUUDVFKHQG��%HUHLWV������YHU]HLFKQHWH�GLH�/9$�I�U�GLH
6WlGWH�'HOPHQKRUVW�XQG�5�VWULQJHQ�HLQHQ�HUKHEOLFKHQ�5�FNJDQJ�GHU�HLQJHKHQGHQ�4XLW�
WXQJVNDUWHQ��$XFK�DXV�DOOHQ�]XP�$UEHLWVDPWVEH]LUN�2OGHQEXUJ�JHK|UHQGHQ�bPWHUQ��VRZLH
GHQ�bPWHUQ�%UDNH�XQG�(OVIOHWK�XQG�GHU�6WDGW�9DUHO�JLQJHQ�ZHQLJHU�.DUWHQ�HLQ��'DJHJHQ
VWLHJ�GLH�=DKO�GHU�HLQJHVDQGWHQ�4XLWWXQJVNDUWHQ�DXV�GHQ�DJUDULVFKHQ�bPWHUQ�6�GROGHQ�
EXUJV��DXV�GHP�$PW�-HYHU�XQG�DXFK�DXV�GHP�$PW�'HOPHQKRUVW�JHJHQ�EHU������]�7��HU�
KHEOLFK�DQ��'LHVHU�$QVWLHJ�KDWWH�YHUPXWOLFK�]ZHL�*U�QGH��(UVWHQV�QDKP�GLH�%HVFKlIWLJXQJ

ƕƒ =ZDU�EHVDJW�GHU�.RSI�GHU�MHZHLOLJHQ�6SDOWH�LQ�GHU�HQWVSUHFKHQGHQ�-DKUHVVWDWLVWLN��GDVV�$QJDEHQ�I�U�GDV
MHZHLOV� ODXIHQGH� -DKU� YHU|IIHQWOLFKW� ZXUGHQ�� 'RFK�ZXUGHQ� I�U� ����� GLH� =DKOHQ� YRQ� ����� YHU|IIHQWOLFKW� XQG
�����XQG������GLH�=DKOHQ�YRQ������ZLHGHUJHJHEHQ��$XIJUXQG�GHU�,GHQWLWlW�GHV�=DKOHQPDWHULDOV�NDQQ�HV�VLFK
QLFKW�XP�GLH�MHZHLOLJHQ�-DKUHVDQJDEHQ�KDQGHOQ��VR�GDVV�LQ�GHU�7DEHOOH���GLHVH�-DKUH�DXVJHODVVHQ�ZXUGHQ�



$UEHLWVPDUNW�2OGHQEXUJ�LQ�GHU�6WDWLVWLN� ���

.DKUV������)RUVFKXQJVEHULFKW

LQ�GHU�/DQGZLUWVFKDIW�QDFK�GHP�$JUDUGHSUHVVLRQVMDKU������WDWVlFKOLFK�ZLHGHU�]X��ZDV�DXI�
JUXQG�GHU�IHKOHQGHQ�=DKOHQ�I�U������QLFKW�QDFKJHSU�IW�ZHUGHQ�NDQQ��=ZHLWHQV�EHJDQQ�GLH
/9$�(QGH������PLW� HLQHU� YHUEHVVHUWHQ�%HLWUDJV�EHUZDFKXQJ��GLH�JHUDGH� LQ�GHQ�DJUDUL�
VFKHQ�%H]LUNHQ�]X�HLQHP�$QVWLHJ�GHU�9HUVLFKHUWHQNDUWHQ�XQG�%HLWUlJH�EHUHLWV� LP�OHW]WHQ
4XDUWDO������JHI�KUW�KDEHQ�VROO��VLFK�YROOVWlQGLJ�DEHU�HUVW������LQ�GHQ�VWDWLVWLVFKHQ�$QJD�
EHQ�QLHGHUVFKOXJ��YJO��XQWHQ���=ZHLWHQV�OLHIHUW�GHU�QDFK�9HUZDOWXQJVEH]LUNHQ�DXIJHJOLHGHU�
WH�5�FNJDQJ�GHU�HLQJHVDQGWHQ�4XLWWXQJVNDUWHQ�HLQ� YHUlQGHUWHV�%LOG� YRP� UHODWLYHQ�$XV�
PD��GHU�$UEHLWVORVLJNHLW�LQ�GHQ�%H]LUNHQ��'LH�$EZHLFKXQJHQ�YRP�/DQGHVGXUFKVFKQLWW�ILH�
OHQ�GXUFKZHJ�JHULQJHU�DXV�DOV�EHL�GHQ�(UZHUEVORVHQ��XQG�$UEHLWVORVHQ]DKOHQ��6LH�OLHJHQ
I�U� GLH�$UEHLWVDPWVEH]LUNH�%UDNH��2OGHQEXUJ�XQG�'HOPHQKRUVW� XQWHU� GHP�/DQGHVGXUFK�
VFKQLWW�� I�U�GLH�%H]LUNH�9HFKWD�XQG�:LOKHOPVKDYHQ�GDU�EHU��'D�DXFK�I�U�$UEHLWVORVH��VR�
IHUQ�HV�]XU�$XIUHFKWHUKDOWXQJ�GHU�$QZDUWVFKDIW�HUIRUGHUOLFK�ZDU��%HLWUlJH�JH]DKOW�ZHUGHQ
PXVVWHQ��ZDUHQ�LQ�GHQ�MHZHLOLJHQ�6XPPHQ�DXFK�.DUWHQ�I�U�$UEHLWVORVH�HQWKDOWHQ��'HXWOLFK
ZLUG�GLHV�DP�$QVWLHJ�GHU�DXV�GHP�$PW�'HOPHQKRUVW�HLQWUHIIHQGHQ�.DUWHQ��GHU�GXUFK�GLH
$UEHLWVORVLJNHLW�YRUPDOV�LQ�'HOPHQKRUVW�RGHU�%UHPHQ�EHVFKlIWLJWH�$UEHLWHU�XQG�$UEHLWHULQ�
QHQ�EHZLUNW�ZXUGH�� I�U�GLH�QXQ�%HLWUlJH�JH]DKOW�ZXUGHQ��'LHVHU�$QVWLHJ�ZRJ�MHGRFK�GHQ
5�FNJDQJ�LQ�GHU�6WDGW�'HOPHQKRUVW�QLFKW�DXI��)�U�GLH�6WDGW�5�VWULQJHQ�ILHO�GHU�5�FNJDQJ
YRQ������DXI������UHODWLY�QLHGULJ�DXV��ZDV�HEHQIDOOV�GXUFK�HLQH�=XQDKPH�YRQ�4XLWWXQJV�
NDUWHQ� I�U�HKHPDOV� LQ�:LOKHOPVKDYHQ�EHVFKlIWLJWH��QXQ�DUEHLWVORVH�$UEHLWHU�DXV�5�VWULQ�
JHQ�HUNOlUW�ZHUGHQ�NDQQ��'HPJHJHQ�EHU� IlOOW� DXI�� GDVV� I�U�GDV�$PW�2OGHQEXUJ�HLQ�HQW�
VSUHFKHQGHU�$XVJOHLFK�RIIHQEDU�QLFKW� VWDWWJHIXQGHQ�KDW�� GDVV�YLHOPHKU�KLHU� GHU�K|FKVWH
5�FNJDQJ�DQ�4XLWWXQJVNDUWHQ� LP�JHVDPWHQ�%HUHLFK�GHU�/9$�2OGHQEXUJ�]X�YHU]HLFKQHQ
LVW��1XU�DXV�GHU�6WDGW�2OGHQEXUJ�NDPHQ������QRFK�PHKU�.DUWHQ�DOV�GRUW������DQ�ª$UEHL�
WHUQ©��JH]lKOW�ZRUGHQ�ZDU��=X�HUNOlUHQ�LVW�GLHVHV�3KlQRPHQ�YHUPXWOLFK�PLW�GHP�&KDUDNWHU
GHU� $UEHLWVPDUNWEH]LHKXQJHQ� ]ZLVFKHQ� 6WDGW� XQG�$PW�2OGHQEXUJ�� HLQ� KRKHU� $QWHLO� YRQ
'LHQVWERWHQ�XQG�DQGHUHQ�SUHNlU�%HVFKlIWLJWHQ��I�U�GLH�LP�)DOOH�LKUHU�$UEHLWVORVLJNHLW�NHLQH
%HLWUlJH�]XU�,QYDOLGHQYHUVLFKHUXQJ�HQWULFKWHW�ZXUGHQ�
'HU�5�FNJDQJ�EHL�GHQ�HLQODXIHQGHQ�4XLWWXQJVNDUWHQ�PRGLIL]LHUW�GLH� UHJLRQDOH�9HUWHLOXQJ
XQWHU� HLQHP�EHVRQGHUHQ�*HVLFKWVSXQNW��'LH� ]ZLVFKHQEH]LUNOLFKHQ�8QWHUVFKLHGH� N|QQHQ
DOV� 8QWHUVFKLHGH� LQ� GHU� $UEHLWVORVLJNHLW� DXIJHIDVVW� ZHUGHQ�� MHGRFK� QLFKW� GLH� +|KH� GHU
8QWHUVFKLHGH�DOV�*UDGPHVVHU�I�U�XQWHUVFKLHGOLFKH�$UEHLWVORVHQTXRWHQ��$XFK�GHU�DEVROXWH
5�FNJDQJ�GHU�4XLWWXQJVNDUWHQ�DXV�GHP�/9$�%H]LUN�HQWVSULFKW�QLFKW�GHU�DEVROXWHQ�+|KH
GHU�$UEHLWVORVHQ]DKOHQ��9LHOPHKU�GU�FNW�VLFK�LQ�GHP�5�FNJDQJ�GDV�$XVPD��GHU�$XVJUHQ�
]XQJ�DXV�GHU�,QYDOLGHQYHUVLFKHUXQJ�LQIROJH�YRQ�$UEHLWV��XQG�%HVFKlIWLJXQJVORVLJNHLW�DXV�
$EHU� DXFK� EHL� HLQHU� HQWVSUHFKHQGHQ� ,QWHUSUHWDWLRQ� LVW� 9RUVLFKW� JHERWHQ�� GHU� 5�FNJDQJ
NDQQ� WHLOZHLVH�DXFK�GXUFK�GLH�1LFKWHLQVHQGXQJ�YRQ�.DUWHQ� LQIROJH�GHU�=DKOXQJVXQIlKLJ�
NHLW�GHV�$UEHLWJHEHUV�KHUEHLJHI�KUW�ZRUGHQ�VHLQ��ZRUDXI�GLH�/9$�EHL�LKUHQ�%HLWUDJVNRQWURO�
OHQ�DXIPHUNVDP�JHPDFKW�KDWWH��:LH�GLH�$UEHLWVORVHQ]DKOHQ��GLH�GXUFK�HLQHQ�.RQWDNW�]ZL�
VFKHQ�$UEHLWVORVHQ�XQG�$UEHLWVYHUZDOWXQJ�]XVWDQGH�NRPPHQ��ZDUHQ�GLH�=DKOHQDQJDEHQ
GHU�/9$�DXFK�YRQ�VR]LDOHQ�9HUKDOWHQVZHLVHQ�DEKlQJLJ��XQG�]ZDU�GHU�%HVFKlIWLJWHQ�E]Z�
$UEHLWVORVHQ�XQG�GHU�$UEHLWJHEHU��:HU�NHLQH�$UEHLWVORVHQXQWHUVW�W]XQJ�HUKLHOW��KDWWH�YHU�
PXWOLFK�DXFK�QLFKW�GLH�0LWWHO��XP�VLFK�IUHLZLOOLJ�ZHLWHU�]X�YHUVLFKHUQ��:HU�8QWHUVW�W]XQJ�HU�
KLHOW��DEHU�I�U�GHQ�NHLQH�%HLWUlJH�]XU�,QYDOLGHQYHUVLFKHUXQJ�HQWULFKWHW�ZXUGHQ��KDW�GLHV�RIW
DXFK�QLFKW�VHOEVW�JHWDQ��8QG�ZHVVHQ�=DKOXQJVIlKLJNHLW�DOV�$UEHLWJHEHU� LQIROJH�GHU�:HOW�
ZLUWVFKDIWVNULVH�EHGURKW�ZDU��YHUVXFKWH�ZRP|JOLFK��VLFK�GHU�%HLWUDJV]DKOXQJ�]X�HQW]LHKHQ
XQG��EHUVDQGWH�DXFK�NHLQH�4XLWWXQJVNDUWHQ�
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$Q�GLHVHU�6WHOOH�LVW�HLQH�NXU]H�$XVHLQDQGHUVHW]XQJ�PLW�GHP�5HDOLWlWVJHKDOW�GHU�/9$�=DK�
OHQ�DP�3ODW]H��XP�)HKOVFKO�VVHQ�DXV�GHU�'LIIHUHQ]�]ZLVFKHQ�/9$�=DKOHQ�XQG�9RONV]lK�
OXQJVGDWHQ�XQG�DXV�GHP�5�FNJDQJ�GHU�HLQJHKHQGHQ�.DUWHQ�YRU]XEHXJHQ��XP�DEHU�DXFK
GHQ�DXIIlOOLJHQ�+RFKVWDQG�GHU�%HLWUDJV]DKOHQ�XQG�.DUWHQ]DKOHQ�LP�-DKUH������]X�UHODWL�
YLHUHQ��7DWVlFKOLFK�ZLUG�HV�VLFK�EHL�OHW]WHUHP�HKHU�XP�HLQ�+|FKVWPD��GHU�%HLWUDJVNRQWURO�
OH�JHJHQ�EHU�GHQ�9RUMDKUHQ�DOV�XP�HLQ� WDWVlFKOLFKHV�%HVFKlIWLJXQJVKRFK�JHKDQGHOW�KD�
EHQ��'HQQ�JHJHQ�(QGH�GHV�-DKUHV������ZDU�GLH�ªVHLW�ODQJHP�DQJHVWUHEWH�1HXRUJDQLVD�
WLRQ�GHU�%HLWUDJV�EHUZDFKXQJ�ƕƓ� LP�/9$�%H]LUN�DEJHVFKORVVHQ�XQG�GLH�-DKUHV]DKOHQ� I�U
�����HQWKDOWHQ�DXFK�GLH�(UJHEQLVVH�HLQHU�YHUEHVVHUWHQ�.RQWUROOH�GHU�YHUVLFKHUXQJVSIOLFK�
WLJHQ�%HVFKlIWLJXQJVYHUKlOWQLVVH�LP�/DQG�2OGHQEXUJ��,Q�DQGHUHQ�/9$�%H]LUNHQ�ZDU�GLHVH
5HIRUP�GHU�.RQWUROOPHFKDQLVPHQ�WHLOZHLVH�VFKRQ�IU�KHU�DEJHVFKORVVHQ��VR�GDVV�VLH�VLFK
EHUHLWV�DXI�GLH�REHQ�EHVSURFKHQHQ�=DKOHQ�I�U������DXVJHZLUNW�KDEHQ�NDQQ��LP�ZHVHQWOL�
FKHQ�MHGRFK�ZDU�LP�5HLFKVJHELHW�GDV�-DKU������GDV�-DKU��LQ�GHP�HUVWPDOV�HLQH�YROOVWlQGL�
JHUH�.RQWUROOH�GXUFKJHI�KUW�ZXUGH��ZRPLW�DXFK�GHU�+|FKVWVWDQG�GHU�4XLWWXQJVNDUWHQ��GLH
YRQ�DQGHUHQ�/9$�%H]LUNHQ�DQ�GLH�/9$�2OGHQEXUJ��EHUVDQGW�ZXUGHQ��HUNOlUW�VHLQ�N|QQWH�
-HGHQIDOOV� LVW�GLHV�HLQH�ZDKUVFKHLQOLFKHUH�$QQDKPH�DOV�GLH�$QVLFKW��GDVV�JHUDGH� LQ�GLH�
VHP�-DKU�EHVRQGHUV�YLHOH�EHL�GHU�/9$�9HUVLFKHUWH�DX�HUKDOE�GHU�/DQGHVJUHQ]HQ�EHVFKlI�
WLJW�JHZHVHQ�ZlUHQ��hEHU�GLH�%HLWUDJVNRQWUROOH�GHU�/9$�2OGHQEXUJ�DE�(QGH������KHL�W�HV
LP�%HULFKW�I�U�GDV�-DKU������

1DFK�GHQ�*RGHVEHUJHU�5LFKWOLQLHQ�VROOWHQ�LQ�XQVHUHP�$QVWDOWVEH]LUN�PLQGHVWHQV����
hEHUZDFKXQJVEHDPWH�WlWLJ�VHLQ��(V�VWHOOWH�VLFK�DEHU�KHUDXV��GDVV�PLW�GLHVHU�%HDP�
WHQ]DKO� EHL� GHU� LQ� XQVHUHP�$QVWDOWVEH]LUN� �EOLFKHQ� ]HUVWUHXWHQ� %DXZHLVH� XQG� EHL
GHU�*HOGQRW�YLHOHU�$UEHLWJHEHU�HLQH�DXVUHLFKHQGH�%HLWUDJV�EHUZDFKXQJ�QLFKW�P|J�
OLFK�ZDU��6HLW�(QGH������VLQG�QXQ���hEHUZDFKXQJVEHDPWH�OHGLJOLFK�LQ�GHU�%HLWUDJV�
NRQWUROOH�WlWLJ��]ZHL�6WHQRW\SLVWLQQHQ�VLQG�LKQHQ�]XU�+LOIH�EHLJHJHEHQ�
8QVHU�=LHO�ZDU��]X�HUUHLFKHQ��GDVV�MHGH�.DUWH�LQ�MHGHP�-DKU�ZHQLJVWHQV�HLQPDO�EHL
GHU�.RQWUROOH�JHVHKHQ�ZLUG��'LHVHV�=LHO�KDEHQ�ZLU�MHW]W�HUUHLFKW��VRZHLW�HV��EHUKDXSW
HUUHLFKEDU�LVW��'LH�%HLWUDJV�EHUZDFKXQJ�ZLUG�LQ�IROJHQGHU�:HLVH�DXVJH�EW��$XI�GHP
/DQGH� ILQGHW� DOOMlKUOLFK�� XQG� ]ZDU� LQ� GHQ� OHW]WHQ�GUHL�0RQDWHQ�GHV� -DKUHV� LQ� MHGHU
%DXHUQVFKDIW� HLQH� 6DPPHONRQWUROOH� VWDWW�� ]X� GHU� GLH� $UEHLWJHEHU� XQG� GLH� IUHLZLOOLJ
9HUVLFKHUWHQ�GXUFK�|IIHQWOLFKH�%HNDQQWPDFKXQJ� LQ�HLQ�:LUWVKDXV�JHODGHQ�ZHUGHQ�
'LHVH�6DPPHONRQWUROOHQ��GLH�LQ�XQVHUHP�$QVWDOWVEH]LUN�VHLW�ODQJHQ�-DKUHQ�GXUFKJH�
I�KUW�ZHUGHQ��KDEHQ�VLFK�GXUFKDXV�EHZlKUW��'LH�$UEHLWJHEHU�HUVFKHLQHQ�JHUQH�XQG
LQ�GHU�+DXSWVDFKH�YROOVWlQGLJ�LQ��VLF���GLHVHQ�7HUPLQHQ��GD�VLH�KLHU�*HOHJHQKHLW�KD�
EHQ��5DW�HLQ]XKROHQ�XQG�GLH�.DUWHQ� LQ�2UGQXQJ�EULQJHQ�]X� ODVVHQ�� ,Q�GLH� OHW]WHQ��
0RQDWH�GHV�-DKUHV�KDEHQ�ZLU�GLHVH�6DPPHONRQWUROOHQ�GHVKDOE�YHUOHJW��ZHLO�]X�GLH�
VHU�-DKUHV]HLW�GLH�/DQGZLUWH�DP�HKHVWHQ�*HOG�KDEHQ�
=XU�.RQWUROOH��ZHU�YRQ�GHQ�$UEHLWJHEHUQ�]X�GLHVHQ�.RQWUROOWHUPLQHQ�QLFKW�HUVFKLHQHQ
LVW��KDEHQ�ZLU�DXI�*UXQG�GHU�+HEHOLVWHQ�GHU�.UDQNHQNDVVHQ�XQG�GHV�,QKDOWV�GHU�1RWL�
]HQ�GHU�.RQWUROOEHDPWHQ��EHU�GLH�OHW]WHQ�.RQWUROOWHUPLQH�$UEHLWJHEHUOLVWHQ�DQJHOHJW�
:HU�]X�GHQ�6DPPHOWHUPLQHQ�QLFKW�HUVFKHLQW��ZLUG�VFKULIWOLFK�HUVXFKW��GLH�.DUWHQ�HLQ�
]XVHQGHQ� XQG� GLH� HUIRUGHUOLFKHQ�$QJDEHQ��EHU� GLH�%HVFKlIWLJXQJVYHUKlOWQLVVH� ]X
PDFKHQ�
,Q�GHQ�JHVFKORVVHQHQ� OlQGOLFKHQ�2UWVFKDIWHQ�ILQGHW�DX�HUGHP��VRZHLW�GLH�.RQWUROO�
EHDPWHQ�GD]X�=HLW�KDEHQ��LP�6RPPHU�HLQH�.RQWUROOH�YRQ�+DXV�]X�+DXV�VWDWW��HEHQ�
VR�LQ�VROFKHQ�*HJHQGHQ�� LQ�GHQHQ�GLH�%HWHLOLJXQJ�LQ�GHU�6DPPHONRQWUROOH�XQJHQ��
JHQG�JHZHVHQ�LVW�ƔƓ

ƕƓ 9HUZDOWXQJVEHULFKW�GHU�/DQGHVYHUVLFKHUXQJVDQVWDOW�2OGHQEXUJ�I�U�������2OGHQEXUJ�������6����
ƕƔ (EG�
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'LH�'DUVWHOOXQJ� OHJW� ]XQlFKVW� GHQ�6FKOXVV�QDKH�� GDVV� YRQ�HLQHU�JHQHUHOOHQ�8QWHUHUIDV�
VXQJ�YRQ� �EHIULVWHWHQ��%HVFKlIWLJXQJVYHUKlOWQLVVHQ�YRU�DOOHP� LQ�GHQ� OlQGOLFKHQ�%H]LUNHQ
DXVJHJDQJHQ�ZHUGHQ�PXVV��=ZHLWHQV� OLHIHUW� VLH�HLQH�(UNOlUXQJ�GDI�U��ZDUXP� LP� OHW]WHQ
4XDUWDO� �EHUGXUFKVFKQLWWOLFK� KRKH� %HLWUDJVHLQQDKPHQ� ]X� YHU]HLFKQHQ� JHZHVHQ� ZDUHQ�
QlPOLFK�DXFK�XQG�XQWHU�8PVWlQGHQ�YRU�DOOHP�DXIJUXQG�GHU�GDQQ�YRUKDQGHQHQ�=DKOXQJV�
IlKLJNHLW�LP�OHW]WHQ�4XDUWDO��VR�GDVV�GLH�+|KH�GHU�LP����4XDUWDO�HLQJHKHQGHQ�%HLWUlJH�LQ
LKUHU�5HODWLRQ�]XP����XQG����4XDUWDO�GXUFKDXV�HLQ�*UDGPHVVHU�I�U�GLH�DJUDULVFKH�6WUXNWXU
XQG� GLH� ILQDQ]LHOOH� /DJH� GHU� ODQGZLUWVFKDIWOLFKHQ�%HWULHEH� VHLQ� NDQQ�� 6FKOLH�OLFK� HQWKlOW
GHU�%HULFKW�GHQ�+LQZHLV��GDVV�VLFK�GLH�$QJDEHQ��EHU�GLH�%HLWUDJVHLQQDKPHQ�XQG�GLH�HLQ�
JHVDQGWHQ�4XLWWXQJVNDUWHQ� QLFKW� GHFNHQ�P�VVHQ�� %HLWUDJVPDUNHQ� ZXUGHQ� LQ� GHU� 5HJHO
�EHU�3RVWlPWHU� E]Z�� NRPPXQDOH�9HUNDXIVVWHOOHQ�DEJHJHEHQ�XQG� LQ�GLH�.DUWHQ�JHNOHEW�
'HU� .DXI� YRQ� %HLWUDJVPDUNHQ� EHGHXWHWH� QLFKW�� GDVV� GLHVH� .DUWH� DXFK� WDWVlFKOLFK� RGHU
]XP�ULFKWLJHQ�=HLWSXQNW�HLQJHVFKLFNW�ZXUGH��'LH�6WDWLVWLN�]XU�.RQWUROOWlWLJNHLW�GHU�hEHUZD�
FKXQJVEHDPWHQ�EHJU�QGHWH�GDKHU�HLQH�GULWWH��YRQ�%HLWUDJVHLQQDKPHQ�XQG�4XLWWXQJVNDU�
WHQ�XQDEKlQJLJH�4XHOOH�GHU�/9$�6WDWLVWLN��GLH�GLH�=DKOHQ�I�U�NRQWUROOLHUWH�$UEHLWJHEHU�XQG
9HUVLFKHUWH�HQWKLHOW�
1DFK�GHQ�(UJHEQLVVHQ�GHU�%HLWUDJVNRQWUROOH�ZXUGHQ�������������$UEHLWJHEHU�XQG�������
9HUVLFKHUWH�NRQWUROOLHUW��GDV�ZDUHQ�JHPHVVHQ�DQ�GHQ������HLQJHKHQGHQ�4XLWWXQJVNDUWHQ
������� �����ZXUGHQ� ������� $UEHLWJHEHU� XQG� ������� 9HUVLFKHUWH� NRQWUROOLHUW�� DOVR�PHKU
9HUVLFKHUWH� DOV� 4XLWWXQJVNDUWHQ� HLQJLQJHQ�� 'LH� RELJH� %HVFKUHLEXQJ� GHV� .RQWUROOYHUIDK�
UHQV� OlVVW�DXI�'RSSHO]lKOXQJHQ�YRQ�PHKUIDFK�.RQWUROOLHUWHQ�VFKOLH�HQ�������VWLHJHQ�GLH
.RQWUROO]DKOHQ� DXI� ������� $UEHLWJHEHU� XQG� ������� 9HUVLFKHUWH�� ����� ZDUHQ� HV� ������
$UEHLWJHEHU� XQG� �������9HUVLFKHUWH�� ����� DQ�$UEHLWJHEHUQ� ������� XQG� DQ�9HUVLFKHUWHQ
��������%HL�GHQ�9HUVLFKHUWHQ�KDQGHOWH�HV�VLFK�MHZHLOV�XP�EHVFKlIWLJWH�9HUVLFKHUWH��GLH�DO�
OHUGLQJV�ZLH�JHVDJW�PHKUIDFK�JH]lKOW�ZRUGHQ�VHLQ�N|QQHQ��GD�GLHVH�6WDWLVWLN�YRU�DOOHP�DOV
%HOHJ� I�U� GLH� 7lWLJNHLW� GHU� .RQWUROOEHDPWHQ� GLHQWH�� 'LH� KRKH� =DKO� GHU� .RQWUROOHQ� ����
NDQQ�VRPLW�GLH�LP�9HUJOHLFK�]X������LP�-DKU������KRKHQ�%HLWUDJV]DKOXQJHQ�XQG�.DUWHQ�
HLQJlQJH�HUNOlUHQ��'LH�9HUWHLOXQJ�GHU�%HLWUDJVNRQWUROOHQ�DXI�GLH�$PWVEH]LUNH�EHVWlWLJW�DE
����� EHVRQGHUV� KRKH� .RQWUROO]LIIHUQ� LQ� GHQ� DJUDULVFKHQ� %H]LUNHQ� XQG� KLHU� YRU� DOOHP� LQ
6�GROGHQEXUJ��6R�ZXUGHQ������DOOHLQ�LP�$PW�9HFKWD�������$UEHLWJHEHU�XQG�������9HUVL�
FKHUWH�� LP�$PW�&ORSSHQEXUJ�������$UEHLWJHEHU�XQG�������9HUVLFKHUWH�NRQWUROOLHUWH��=DK�
OHQ��GLH�GHXWOLFK��EHU�GHU�=DKO�GHU�WDWVlFKOLFK�YRUKDQGHQHQ�$UEHLWJHEHU�XQG�9HUVLFKHUWHQ
ODJHQ�XQG�ZHGHU� LP�9RUMDKU�QRFK� LP�)ROJHMDKU�DXFK�QXU�DQQlKHUQG�ZLHGHU�HUUHLFKW�ZXU�
GHQ�ƕѵ

'LH�$XIEHUHLWXQJ�GHV�=DKOHQPDWHULDOV� GXUFK� GLH� /9$�HUIROJWH� I�U� �����QDFK� GHQ�QHXHQ
bPWHUQ��HLQH�*HJHQ�EHUVWHOOXQJ�E]Z��8PUHFKQXQJ�YRQ�DOWHQ�DXI�QHXHQ�%H]LUNHQ�LVW�QLFKW
YRUKDQGHQ�� 'DKHU� JLEW� GLH� 7DEHOOH� ��� OHGLJOLFK� $XVNXQIW� �EHU� GLH� 5�FNHQWZLFNOXQJ� GHV
.DUWHQHLQJDQJV������ELV�������ZlKUHQG�GLH�7DEHOOH���� I�U�GLH�-DKUH������ELV������GLH
=XQDKPH�GHV�.DUWHQHLQJDQJV�GRNXPHQWLHUW��DXVJHKHQG�YRQ�HLQHP������EHUHLWV�ZLHGHU
�EHU�GHP�6WDQG�YRQ������OLHJHQGHQ�$XVJDQJVQLYHDX��(LQ�GLUHNWHU�9HUJOHLFK�LVW�DXIJUXQG
GHU� YHUlQGHUWHQ� %H]LUNVJUHQ]HQ� XQ]XOlVVLJ�� PLW� $XVQDKPH� GHV� $PWHV� 9HFKWD� XQG� GHU
6WDGW�5�VWULQJHQ�

,,��7DEHOOH�����$XV�GHP�%H]LUN�GHU�/9$�2OGHQEXUJ�HLQJHVDQGWH�4XLWWXQJVNDU�
WHQ�QDFK�9HUZDOWXQJVEH]LUNHQ������ELV�����

ƕѵ 9JO��9HUZDOWXQJVEHULFKWH�GHU�/9$�2OGHQEXUJ�����������
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$XV� GHP� $PW� 9HFKWD� JLQJHQ� EHUHLWV� ����� ZLHGHU� PHKU� 4XLWWXQJVNDUWHQ� HLQ� DOV� ����
�0H�]LIIHU����������DXFK�GLH�$EQDKPH������I�KUWH�]X�HLQHP�(UJHEQLV��EHU�GHP�6WDQG�YRQ
��������������I�U������EHWUlJW�GLH�HQWVSUHFKHQGH�0H�]LIIHU��������)�U�GLH�6WDGW�5�VWULQ�
JHQ�JLOW�HEHQIDOOV��GDVV�GLH�$Q]DKO�GHU�HLQJHKHQGHQ�.DUWHQ�LP�-DKUH�������EHU�GHU�=DKO
YRQ������ ODJ� ��������� ����� ODJ� VLH�DEHU�ZLHGHU� GHXWOLFK�GDUXQWHU� �������� �����HWZD�DXI
GHP�6WDQG�YRQ�������������XQG������ZLHGHU�HWZDV�WLHIHU���������$OVR�QLFKW�DOOHLQ�JHJHQ�
�EHU�GHP�%DVLVMDKU�������VRQGHUQ�DXFK�JHJHQ�EHU������JLQJ�GLH�=DKO�GHU�HLQJHKHQGHQ
.DUWHQ� ]XU�FN�� NDPHQ� ����� XQG� ����� LQIROJH� YRQ� $UEHLWVORVLJNHLW� XQG� %HVFKlIWLJXQJV�
PD�QDKPHQ�EHVRQGHUV� YLHOH�.DUWHQ�DXV�5�VWULQJHQ�� VR�QDKP� LKUH�=DKO� GDQDFK� LQIROJH
GHU�%HVFKlIWLJXQJ�LQ�:LOKHOPVKDYHQ�ZLHGHU�DE��XQG�LP�9HUJOHLFK�]X������HUODQJWH�GLH�%H�
VFKlIWLJXQJ�LQ�GHU�0DULQHVWDGW�JU|�HUH�%HGHXWXQJ��'LH�=XQDKPH�GHU�.DUWHQ]DKO�QDFK�GHU
=XVDPPHQOHJXQJ� GHU� EHLGHQ� 6WlGWH� ����� XP� ������� .DUWHQ�� HLQH� =DKO�� GLH� LQ� NHLQHP
9HUKlOWQLV�]XU�(LQZRKQHU]DKO�:LOKHOPVKDYHQ��FD��������LQ�������VWHKW�
,QVJHVDPW�ODJ������GLH�=DKO�GHU�HLQJHKHQGHQ�4XLWWXQJVNDUWHQ��EHU�GHP�6WDQG�YRQ������
MHGRFK�QLFKW��EHUDOO� �EHU�GHP�6WDQG�YRQ������ZLH� LQ�9HFKWD�XQG�5�VWULQJHQ��$XV�GHP
$PW�:HVHUPDUVFK��GDVV�DOOHLQ�GXUFK�GLH�9HUZDOWXQJVUHIRUP�DQQlKHUQG�������(LQZRKQHU
JHJHQ�EHU�GHQ�GUHL�DOWHQ�bPWHUQ�KLQ]X�JHZDQQ��JLQJHQ������PLW�������.DUWHQ�QXU�NQDSS
VR�YLHOH�.DUWHQ�HLQ��ZLH������]X�HUZDUWHQ�JHZHVHQ�ZlUHQ��ZHQQ�PDQ�GLH�%HY|ONHUXQJV�
]XQDKPH�XQG�GDPLW�GLH�=XQDKPH�YRQ�9HUVLFKHUWHQ��LQ�DJUDULVFKHQ�%H]LUNHQ��EHU�FNVLFK�
WLJW��8QWHU�GLHVHP�*HVLFKWVSXQNW�HUUHLFKWH� LP�$PW�:HVHUPDUVFK�E]Z��$UEHLWVDPWVEH]LUN
%UDNH�GHU�(LQJDQJ�YRQ�4XLWWXQJVNDUWHQ�DXV�GHU� ,QYDOLGHQYHUVLFKHUXQJ�HUVW������ZLHGHU
GHQ�6WDQG�YRQ������
$XV�GHQ�bPWHUQ�)ULHVR\WKH�XQG�&ORSSHQEXUJ�JLQJHQ������]XVDPPHQ�������.DUWHQ�HLQ�
�����ZDUHQ�HV��������0H�]LIIHU���������GLHVHU�=DKO�NDQQ�GLH�=DKO�GHU�DXV�GHP�QHXHQ�$PW
&ORSSHQEXUJ������HLQJHKHQGHQ�.DUWHQ�JHJHQ�EHUJHVWHOOW�ZHUGHQ��6LH�OLHJW�PLW�������.DU�
WHQ�OHLFKW��������XQWHU�GHP�6WDQG�YRQ�������QLPPW������ZLHGHU�DE�XQG��EHUVFKUHLWHW�����
GHQ�6WDQG�YRQ��������������
$XV�GHU�6WDGW�'HOPHQKRUVW��GHUHQ�%HY|ONHUXQJ�GXUFK�(LQJHPHLQGXQJHQ������XP������
3HUVRQHQ� �������� ]XJHQRPPHQ� KDWWH�� JLQJHQ� ����� HQWJHJHQ� GHU� GXUFK� GLH�*HELHWVUH�
IRUP�]X�HUZDUWHQGHQ�=XQDKPH�PLW�������.DUWHQ��EHU�����.DUWHQ�ZHQLJHU�HLQ�DOV�������GD
LQ�=HLWHQ�QRUPDOHU�.RQMXQNWXUODJH�RKQHKLQ�PHKU�.DUWHQ�DXV�'HOPHQKRUVW�HLQJLQJHQ��DOV
QDFK�GHU�DQVlVVLJHQ�$UEHLWHU]DKO�]X�HUZDUWHQ�ZDUHQ��NDQQ�GDUDXV�QXU�DXI�HLQH�DQKDOWHQ�
GH�%HVFKlIWLJXQJVNULVH�LQ�GHU�6WDGW�XQG�HLQH�]XQHKPHQGH�DXVZlUWLJH�%HVFKlIWLJXQJ�GHU
GRUW�ZRKQHQGHQ�$UEHLWHU�JHVFKORVVHQ�ZHUGHQ��'LH�=DKOHQ�GHU�/9$�I�U�GLH�IROJHQGHQ�-DK�
UH�]HLJHQ�GDQQ�HLQH�VSUXQJKDIWH�=XQDKPH�GHV�.DUWHQHLQJDQJV�I�U�������ZRPLW�DEHU�]X�
JOHLFK�VFKRQ�GHU�K|FKVWH�6WDQG�ELV�HLQVFKOLH�OLFK������HUUHLFKW�ZDU��2IIHQVLFKWOLFK�HUUHLFK�
WH�GLH�6WDGW�'HOPHQKRUVW�QDFK������QLFKW�ZLHGHU�LKUH�HKHPDOLJH�$WWUDNWLYLWlW�DOV�$UEHLWVRUW
I�U�DXVZlUWLJH�$UEHLWHU��9LHOPHKU�ZDUHQ�GHXWOLFK�PHKU�'HOPHQKRUVWHU�$UEHLWHU�DX�HUKDOE
GHV�6WDGWJHELHWHV�EHVFKlIWLJW�
$XV�GHU�6WDGW�2OGHQEXUJ�JLQJHQ������PLW��������.DUWHQ�������PHKU�.DUWHQ�HLQ�DOV������
$OOHLQ� GXUFK� GLH� (LQJHPHLQGXQJ� 2KPVWHGHV� ����� ZDU� GLH� 6WDGWEHY|ONHUXQJ� XP� HWZD
������ 3HUVRQHQ� ������ DQJHZDFKVHQ�� ZRGXUFK� GLH� =XQDKPH� EHL� GHQ� .DUWHQ� DOOHUGLQJV
QLFKW�]X�HUNOlUHQ�LVW�������JLQJHQ�EHUHLWV�������PHKU�.DUWHQ�DXV�GHU�6WDGW�HLQ�DOV�GRUW�EHL
GHU� 9RONV]lKOXQJ� DQVlVVLJH� $UEHLWHU� JH]lKOW� ZRUGHQ� ZDUHQ�� ����� KDWWH� GLHVHU� .DUWHQ�
�EHUKDQJ�����EHWUDJHQ��0LW�HLQHP�hEHUKDQJ�YRQ�����ZXUGH�GLHVHV�9HUKlOWQLV������ZLH�
GHU�HUUHLFKW��%HUHLWV������HUODQJWH�GLH�6WDGW�2OGHQEXUJ�LKUH�)XQNWLRQ�DOV�%HVFKlIWLJXQJV�
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RUW� I�U�DX�HUKDOE�ZRKQHQGH�$UEHLWVNUlIWH�ZLHGHU��VSlWHVWHQV������ZDUHQ�GLH�5HODWLRQHQ
GHV� -DKUHV� �����ZLHGHUKHUJHVWHOOW�� 9HUPXWOLFK� ZDU� GLHV� EHUHLWV� ����� GHU� )DOO�� REJOHLFK
VLFK�GLHV�VWDWLVWLVFK�QLFKW�EHOHJHQ�OlVVW��'HQQ�GLH�LQ�GHU�6WDGW�EHVFKlIWLJWHQ�$UEHLWHU�XQG
$UEHLWHULQQHQ�DXV�GHU�*HPHLQGH�2KPVWHGH�ZDUHQ�ELV������QRFK�DXVZlUWLJH�$UEHLWHU��DE
�����JHK|UWHQ�VLH�DEHU�]XU�6WDGWEHY|ONHUXQJ��:HQQ������GHU�$QWHLO�GHU�DXVZlUWLJ�ZRK�
QHQGHQ�$UEHLWVNUlIWH�GHP�YRQ������HQWVSUDFK��PX��VLFK�GHU�3HUVRQHQNUHLV�GHU�LQ�2OGHQ�
EXUJ�EHVFKlIWLJWHQ�HQWVSUHFKHQG�GHP�IU�KHUHQ�$QWHLO�GHU�LQ�GHU�*HPHLQGH�2KPVWHGH�OH�
EHQGHQ�$UEHLWVNUlIWH�HUZHLWHUW�KDEHQ�
(LQH�*HJHQ�EHUVWHOOXQJ�GHU�=HLWUHLKHQ�ELV������XQG�DE������OlVVW�VLFK�PLW�GHQ�JOHLFKHQ
$EVWULFKHQ�ZLH�I�U�GDV�QHXH�$PW�:HVHUPDUVFK�QRFK�I�U�GDV�QHXH�$PW�)ULHVODQG�GXUFKI�K�
UHQ��(V�YHUORU�JHJHQ�EHU�GHP�*HELHWVVWDQG�GHU�DOWHQ�%H]LUNH�-HYHU�XQG�9DUHO�HWZD������
(LQZRKQHU�� VR� GDVV� XQWHU� NRQVWDQWHQ� %HGLQJXQJHQ� ����� ZHQLJHU� .DUWHQ� HLQJHJDQJHQ
VHLQ�P��WHQ�DOV�������7DWVlFKOLFK�JLQJHQ�DXV�GHQ�6WlGWHQ�XQG�bPWHUQ�9DUHO�XQG�-HYHU
����� ]XVDPPHQ�������.DUWHQ� HLQ�� DXV� GHP�$PW�)ULHVODQG� �����������.DUWHQ��(UVW� I�U
�����NDQQ�I�U�GLHVHV�*HELHW�PLW�������.DUWHQ�PLW�6LFKHUKHLW�YRQ�HLQHU�=XQDKPH�JHVSUR�
FKHQ�ZHUGHQ��GLH� MHGRFK� LPPHU�QRFK�QLFKW�GHQ�6WDQG�YRQ������HUUHLFKWH��(QWJHJHQ�GHU
(QWZLFNOXQJ��ZLH�VLH�7DEHOOH���GDUVWHOOW��JLQJ�GHU�8PIDQJ�GHU�YRQ�GHU�/9$�HUID�WHQ�YHUVL�
FKHUXQJVSIOLFKWLJHQ� %HVFKlIWLJXQJ� YRQ� $UEHLWHUQ� XQG� $UEHLWHULQQHQ� LP� $PW� )ULHVODQG
JHJHQ�EHU������ELV�HLQVFKOLH�OLFK������]XU�FN��(LQH�GLIIHUHQ]LHUWHUH�/RNDOLVLHUXQJ�Z�UGH
YHUPXWOLFK� ]HLJHQ�� GDVV� YRU� DOOHP� LQ�GHU�6WDGW�9DUHO� GHU� DOWH�%HVFKlIWLJXQJVVWDQG�QLFKW
ZLHGHU�HUUHLFKW�ZRUGHQ�LVW�
)�U�GLH�bPWHU�2OGHQEXUJ�XQG�$PPHUODQG�YHUELHWHW�VLFK�DXIJUXQG�GHU�XPIDQJUHLFKHQ�*H�
ELHWVYHUlQGHUXQJHQ�HLQH�HQWVSUHFKHQGH�YHUJOHLFKHQGH�%HWUDFKWXQJ�GHU�EHLGHQ�7DEHOOHQ�
'LH�JHJHQVlW]OLFKH�(QWZLFNOXQJ�LQ�EHLGHQ�bPWHUQ�DE������HUODXEW�HV�DXFK�QLFKW��VLH�]X�
VDPPHQIDVVHQG� ]X� EHWUDFKWHQ�� 'HQQ� GDV� $PW� 2OGHQEXUJ� ªH[SRUWLHUWH©� � RIIHQVLFKWOLFK
9HUVLFKHUWH� LQ�GLH�6WDGW�2OGHQEXUJ��ZRP|JOLFK�QDFK�'HOPHQKRUVW��DEHU�DXFK�LQ�DX�HURO�
GHQEXUJLVFKH� %HVFKlIWLJXQJVRUWH� �%UHPHQ��� ZlKUHQG� LP� $PW� $PPHUODQG� GLH� VWHLJHQGH
9HUVLFKHUWHQ]DKO�DXI�HLQH�VWHLJHQGH�%HVFKlIWLJXQJ�LP�$PWVEH]LUN�KLQZHLVW�
'HU�QlKHUXQJVZHLVH�GXUFKJHI�KUWH�9HUJOHLFK�]ZLVFKHQ�7DEHOOH���XQG�7DEHOOH���I�KUW�LQV�
JHVDPW� ]X� HLQHU� UHJLRQDOHQ� 5HODWLYLHUXQJ� GHU� *HVDPW]XQDKPH� GHU� HLQJHKHQGHQ� 4XLW�
WXQJVNDUWHQ������JHJHQ�EHU�������$XV�GHQ��QHXHQ��$PWVEH]LUNHQ�9HFKWD��&ORSSHQEXUJ
XQG�GHU�6WDGW�2OGHQEXUJ�JLQJHQ������DXFK�XQWHU�%HU�FNVLFKWLJXQJ�GHU�9HUZDOWXQJVUHIRUP
HUKHEOLFK�PHKU� .DUWHQ� HLQ� DOV� ������ KLHU� LVW� DXI� HLQH� HQWVSUHFKHQGH� =XQDKPH� GHU� %H�
VFKlIWLJXQJ� ]X� VFKOLH�HQ�� GD� NHLQHUOHL� $QKDOWVSXQNWH� GDI�U� YRUOLHJHQ�� GDVV� HLQ� $QVWLHJ
RUWVDQVlVVLJHU� $UEHLWVORVHU�� GLH� YRUGHP�DXVZlUWLJ� EHVFKlIWLJW�ZDUHQ�� VWDWWJHIXQGHQ� KDW�
'LHV�N|QQWH�GDJHJHQ������XQG������ LQ�GHU�6WDGW�5�VWULQJHQ�GHU�)DOO�JHZHVHQ�VHLQ��GD
YRQ�KLHU�DXIJUXQG�GHU�%HVFKlIWLJXQJ�LQ�:LOKHOPVKDYHQ�PLW�]XQHKPHQGHU�$UEHLWVPDUNWNUL�
VH�PHKU�.DUWHQ��YRQ�$UEHLWVORVHQ��HLQJHWURIIHQ�ZDUHQ��)�U�GLH�6WDGW�'HOPHQKRUVW�ZDU�LP
-DKU������HLQ�5�FNJDQJ�]X�YHU]HLFKQHQ��GHU�HQWZHGHU�GXUFK�ZHLWHUH�$XVJUHQ]XQJ�YRQ
$UEHLWVORVHQ�DXV�GHU� ,QYDOLGHQYHUVLFKHUXQJ�RGHU�GXUFK�DXVZlUWLJH�%HVFKlIWLJXQJ� LQ�'HO�
PHQKRUVW�ZRKQHQGHU�$UEHLWVORVHU�]X�HUNOlUHQ� LVW��'LH�6WDGW�'HOPHQKRUVW�YHUORU�ELV�����
DQ� %HGHXWXQJ� I�U� GLH� %HVFKlIWLJXQJ� DXVZlUWLJHU� $UEHLWVNUlIWH�� )�U� GLH� bPWHU� :HVHU�
PDUVFK�XQG�)ULHVODQG�NDQQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�*HELHWVUHIRUP�GDYRQ�DXVJHJDQ�
JHQ�ZHUGHQ��GDVV�GHU�.DUWHQHLQJDQJ������HWZD�GHP�YRQ������HQWVSUDFK�
)�U�GDV�$PW�:HVHUPDUVFK�]HLJW�GLH�7DEHOOH���QXQ�HLQHQ�VWHWLJHQ�$QVWLHJ�YRQ������ELV
����� XQG� HLQHQ� VSUXQJKDIWHQ� $QVWLHJ� GHU� HLQJHKHQGHQ� 9HUVLFKHUWHQNDUWHQ� ����� XQG
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������*HPHVVHQ�DQ�GHP�9HUKlOWQLV�YRQ�9HUVLFKHUWHQ�]X�HUIDVVWHQ�$UEHLWHUQ�XQG�DQ�GHU
(QWZLFNOXQJ�GHV�.DUWHQHLQJDQJV�WUDWHQ�KLHU�HUVW���������ZLHGHU�5HODWLRQHQ�DXI��GLH�GHQHQ
GHV�-DKUHV������HQWVSUDFKHQ��)�U�GDV�$PW�)ULHVODQG�JLOW�GLHV�HEHQIDOOV��ZREHL�GHU�DXI]X�
KROHQGH�.DUWHQU�FNJDQJ�YRQ������DXI������QLFKW�VR�JUR��ZDU�ZLH� LQ�GHU�:HVHUPDUVFK�
)�U�GLH�6WDGW�'HOPHQKRUVW�NDQQ�HUVW� LP�-DKU������YRQ�HLQHU�JHJHQ�EHU���������ZLHGHU
VS�UEDU�ZDFKVHQGHQ�%HVFKlIWLJXQJ�LQ�GHU�6WDGW�JHVSURFKHQ�ZHUGHQ��GD�DEHU�]XJOHLFK�DE
GLHVHP�-DKU�VWDJQLHUWH�E]Z��U�FNOlXILJ�ZDU��8QWHU�GHP�*HVLFKWVSXQNW�YRQ�,QYDOLGHQYHUVL�
FKHUXQJ�XQG�%HVFKlIWLJXQJVRUW�ZDUHQ�GLH�6WDGW�2OGHQEXUJ��GLH�DJUDULVFKHQ�%H]LUNH�9HFK�
WD� XQG�&ORSSHQEXUJ�EHUHLWV� �����DXVJHVSURFKHQH�:DFKVWXPVJHELHWH�� VSlWHVWHQV�����
JLOW�GLHV�DXFK�I�U�GDV�$PW�$PPHUODQG��,P�$PW�2OGHQEXUJ�I�KUWH�GLH�DEQHKPHQGH�$UEHLWV�
ORVLJNHLW� ]XP�5�FNJDQJ�GHU�HLQJHKHQGHQ�9HUVLFKHUWHQNDUWHQ��GD�HLQH�KRKH�0RELOLWlW�DQ
GLH�6WDGW�2OGHQEXUJ�� LQ�JHULQJHUHP�$XVPD��DXFK�%UHPHQ�XQG�'HOPHQKRUVW� YRUKDQGHQ
ZDU�
2IIHQVLFKWOLFK� VLQG� GUHL�:DFKVWXPVVSU�QJH� JHJHQ�EHU� GHP� MHZHLOLJHQ� 9RUMDKU�� LP� -DKU
����� LQ� GHU� 6WDGW� 2OGHQEXUJ� XQG� GHQ� bPWHUQ� 9HFKWD� XQG� &ORSSHQEXUJ�� ����� LP� $PW
$PPHUODQG��LP�$PW�2OGHQEXUJ��LQ�GHU�6WDGW�5�VWULQJHQ�XQG�LQ�GHU�6WDGW�'HOPHQKRUVW�XQG
�������� LP�$PW�:HVHUPDUVFK��ZHQLJHU�DXVJHSUlJW�DXFK� LP�$PW�)ULHVODQG��8QDEKlQJLJ
YRQ� GLHVHQ�6SU�QJHQ� LP�.DUWHQHLQJDQJ� ]HLJW� VLFK� HLQH� JOHLFK� JHULFKWHWH� �]XQHKPHQGH�
(QWZLFNOXQJ�����������LQ�GHQ�bPWHUQ�:HVHUPDUVFK�XQG�$PPHUODQG��8QWHUEURFKHQ�ZXU�
GH�VLH�X�D��LQ�GHU�6WDGW�2OGHQEXUJ�������,QWHUHVVDQWHU�VLQG�DEHU�GLH������XQG������VWDWW�
ILQGHQGHQ�(LQEU�FKH�EHLP�.DUWHQU�FNJDQJ��ZHLO� KLHU� DP�HKHVWHQ�DXI� HLQHQ�=XVDPPHQ�
KDQJ� PLW� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ� JHVFKORVVHQ� ZHUGHQ� NDQQ�� (QWVSUHFKHQG
N|QQWH� GHU�5�FNJDQJ�GHU�9HUVLFKHUWHQNDUWHQ�DXV� GHQ�bPWHUQ�9HFKWD�XQG�&ORSSHQEXUJ
����� JHJHQ�EHU� ����� DXI� GHQ� $EEDX� YRQ� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ� KLQGHXWHQ�
HEHQVR�GHU�5�FNJDQJ�LQ�GHU�6WDGW�'HOPHQKRUVW���������
'LH� 9HUWHLOXQJ� GHU�:RFKHQEHLWUlJH� ]XU� ,QYDOLGHQYHUVLFKHUXQJ� DXI� GLH� /RKQNODVVHQ� ,�9,,
OLHJW� QXU� I�U� GHQ�JHVDPWHQ�/9$�%H]LUN�XQG�QLFKW� I�U� GLH� NOHLQHUHQ�9HUZDOWXQJVHLQKHLWHQ
YRU��'LH� DEVROXWHQ�=DKOHQ� I�U� GLH� HLQ]HOQHQ�/RKQNODVVHQ� VRZLH�GLH� UHODWLYH�(QWZLFNOXQJ
GHU�%HLWUlJH� LQ�GHQ�HLQ]HOQHQ�/RKQNODVVHQ�JHJHQ�EHU������XQG�GLH� MlKUOLFKH�9HUWHLOXQJ
GHU�0DUNHQYHUNlXIH�DXI�GLH�/RKQNODVVHQ�VLQG�LQ�7DEHOOH����ZLHGHUJHJHEHQ��'LH�MlKUOLFKH
%HGHXWXQJ� GHU� HLQ]HOQHQ� /RKQNODVVHQ� I�U� GLH� -DKUH� ������ ������ ������ ����� XQG� ����
YHUDQVFKDXOLFKW�GLH�DQVFKOLH�HQGH�hEHUVLFKW����

,,��7DEHOOH�����9HUNDXI�YRQ�%HLWUDJVPDUNHQ�GXUFK�GLH�/9$�2OGHQEXUJ������������
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'LH� *HVDPW]DKO� GHU� :RFKHQEHLWUlJH� �EHUVWLHJ� HUVWPDOV� ����� ZLHGHU� GHQ� 6WDQG� YRQ
����������� MHGRFK� KDWWH� VLFK� GLH� 6WUXNWXU� GHU� %HLWUlJH� HUKHEOLFK� YHUlQGHUW�� (QWVSUDFK
����������MHGHP�YLHUWHQ�JH]DKOWHQ�%HLWUDJ�HLQ�:RFKHQORKQ�YRQ�PLQGHVWHQV����50��VR�LQ
GHQ�-DKUHQ�����������QXU�MHGHP�QHXQWHQ�ELV�]HKQWHQ�%HLWUDJ�XQG�QRFK������ZXUGH�QXU
HWZD�MHGHU�VHFKVWH�%HLWUDJ�LQ�GHU�/RKQNODVVH�9,,�RGHU�K|KHU�HQWULFKWHW��(UVW�GXUFK�GLH�=X�
VDPPHQOHJXQJ�:LOKHOPVKDYHQV�PLW�5�VWULQJHQV�HQWVSUDFK�GHU�$QWHLO�GLHVHU�/RKQJUXSSHQ
ZLHGHU� GHP�YRU� GHU�$UEHLWVPDUNWNULVH��'HU�:LHGHUDQVWLHJ� GHU�:RFKHQEHLWUlJH�DE� ����
I�KUWH� LP�DOWHQ�/9$�%H]LUN��ELV�������QLFKW�]X�HLQHP�HQWVSUHFKHQGHQ�:LHGHUDQVWLHJ�GHU
%HLWUlJH�DXV�GHU�/RKQJUXSSH�9,,�XQG�DE������GDU�EHU��%LV������EOLHE�HV�EHL�HLQHU�UHODWL�
YHQ�'HFNHOXQJ�GHU�/|KQH�QRFK�REHQ��'HU�$QWHLO�GHU�%HLWUlJH�QDFK�/RKQNODVVH�9,�������
50�:RFKH��VWLHJ�QLFKW�HQWVSUHFKHQG�DQ��VRQGHUQ�JLQJ�HEHQIDOOV�]XU�FN��DXFK�ZHQQ�PDQ
EHU�FNVLFKWLJW��GDVV�LKU�$QWHLO������DX�HURUGHQWOLFK�KRFK�ZDU��JOLFKHQ������%HLWUlJH�QDFK
.ODVVH�9,�PLW� ������JHJHQ�EHU� ���������� QLFKW� GHQ�5�FNJDQJ� LQ� GHU�.ODVVH�9,,� DXV�
�����NDPHQ�������DOOHU�%HLWUlJH�DXV�GHQ�/RKQNODVVHQ�9,�XQG�9,,�������ZDUHQ�HV������
XQG������HUVW�ZLHGHU��������9RQ�HLQHU�YROOVWlQGLJHQ�/RKQXPVFKLFKWXQJ�DXV�.ODVVH�9,,�LQ
GLH�/RKQNODVVH�9�NDQQ�HEHQIDOOV�QLFKW�JHVSURFKHQ�ZHUGHQ��DXV�GHQ�GUHL�/RKQNODVVHQ�ND�
PHQ��������������������������XQG�������������GHU�%HLWUlJH��MHGRFK�ZDU�I�U�GLHVH�GUHL
.ODVVHQ�]XVDPPHQ�GLH�$QQlKHUXQJ�DQ������DP�JU|�WHQ�

,,��hEHUVLFKW�����9HUWHLOXQJ�GHV�0DUNHQYHUNDXIV�GHU�/9$�2OGHQEXUJ�DXI�GLH�/RKQNODVVHQ
�����������XQG�����

,Q�GHQ�-DKUHQ������XQG������VWLHJHQ�GLH�%HLWUlJH�QDFK�/RKQNODVVH�,9�HUKHEOLFK�DQ��XQG
]ZDU�DEVROXW�JHJHQ�EHU���������XQG�LQ�LKUHP�UHODWLYHQ�*HZLFKW�JHJHQ�EHU�GHQ�DQGHUHQ
/RKQNODVVHQ��'D�JOHLFK]HLWLJ�EHUHLWV������GLH�%HLWUlJH�QDFK�9�VWLHJHQ��DEHU�GLH�QDFK�GHQ
.ODVVHQ� 9,� XQG� ,,,� GRFK� HUKHEOLFK� VDQNHQ�� NDQQ� GLH� 9HUlQGHUXQJ� LQ� GHU� .ODVVH� ,9� DOV
GXUFK� 9HUVFKLHEXQJHQ� LP� /RKQJHI�JH� EHZLUNW� LQWHUSUHWLHUW� ZHUGHQ�� DOV� $XVZLUNXQJ� YRQ
/RKQVHQNXQJHQ�HLQHUVHLWV�XQG�+|KHUVWXIXQJHQ�LQIROJH�GHU�YHUEHVVHUWHQ�%HLWUDJV�EHUZD�
FKXQJ�DQGHUHUVHLWV��)ROJW�PDQ�GHU�8QWHUWHLOXQJ�GHV�6WDWLVWLVFKHQ�5HLFKVDPWHV��QDFK�GHU
GLH�/RKQNODVVH� ,,,�YRQ�%HLWUlJHQ� I�U� ODQGZLUWVFKDIWOLFKH�%HVFKlIWLJWH�EHVWLPPW�ZXUGH��VR
�EHUUDVFKW�GLHVH�9HUlQGHUXQJ��GD�GLH�.RQWUROOHQ�ZLH�JH]HLJW�YRU�DOOHP�LQ�DJUDULVFKHQ�%H�
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]LUNHQ�]X�]XQHKPHQGHQ�%HLWUlJHQ�JHI�KUW�KDEHQ��(QWZHGHU�ZDUHQ�DOVR�LP�/9$�%H]LUN�YLH�
OH�ODQGZLUWVFKDIWOLFKH�%HVFKlIWLJWH�]XYRU�LQ�.ODVVH�,,,�XQWHUYHUVLFKHUW�XQG�ZlUHQ�HLJHQWOLFK
LQ�.ODVVH�,9�]X�YHUVLFKHUQ�JHZHVHQ��RGHU�DEHU�HV�IDQG�EHUHLWV������HLQ�JUR�HU�5�FNJDQJ
LQ�GHU�DJUDULVFKHQ�%HVFKlIWLJXQJ�VWDWW�E]Z��HLQH�9HUPLQGHUXQJ�HLQJHKHQGHU�%HLWUlJH� LQ�
IROJH�YRQ�=DKOXQJVXQIlKLJNHLW�GHU�$UEHLWJHEHU��VR�GDVV������]ZDU�LQIROJH�GHU�YHUEHVVHU�
WHQ�%HLWUDJVNRQWUROOH�PHKU�4XLWWXQJVNDUWHQ�HLQJHVDQGW��DEHU�DXIJUXQG�GHU�$JUDUNULVH�ZH�
QLJHU�%HLWUlJH�JHNOHEW�ZXUGHQ��'LH�WDWVlFKOLFKH�(QWZLFNOXQJ�LQ�GHU�ROGHQEXUJLVFKHQ�/DQG�
ZLUWVFKDIW�VW�W]W�GLH�OHW]WHUH�,QWHUSUHWDWLRQ��'DQQ�NDQQ�GHU�$QVWLHJ�LQ�GHU�/RKQNODVVH�,9�DOV
$XVGUXFN�I�U�VWDWWJHIXQGHQH�:RFKHQORKQVHQNXQJHQ�LP�QLFKW�DJUDULVFKHQ�6HNWRU�EHWUDFK�
WHW�ZHUGHQ�
$E������VWLHJHQ�GLH�%HLWUlJH�QDFK�GHQ�/RKQNODVVHQ�,,�XQG�,,,�JHJHQ�EHU�GHP�9RUMDKU�ZLH�
GHU�DQ�XQG� ODJHQ������ LQVJHVDPW��EHU�GHP�6WDQG�YRQ�������%HLGH�.ODVVHQ�]XVDPPHQ
PDFKWHQ� ����� ������ DOOHU� %HLWUlJH� DXV�� ������ ������� ������ ������� ������ ������ XQG
������ ������� ZREHL� GHU� $QWHLO� GHU� /RKQNODVVH� ,,� PLW� HWZD� HLQHP� )�QIWHO� DOOHU� %HLWUlJH
����������QDKH]X�NRQVWDQW�EOLHE��)�U�GHQ�JHVDPWHQ�=HLWUDXP�����������HQWILHO�GDPLW�GLH
+lOIWH�DOOHU�%HLWUlJH�DQ�GLH�/9$�DXI�:RFKHQO|KQH�YRQ�K|FKVWHQV����50�������ZDU�HV�OH�
GLJOLFK�HLQ�'ULWWHO�JHZHVHQ��'LH�9HUVFKLHEXQJHQ�LQ�GHU�/RKQVWUXNWXU�WUDWHQ�GHPQDFK�QLFKW
JOHLFKI|UPLJ� DXI�� YLHOPHKU� NDQQ�GLH�9HUPXWXQJ�DXIJHVWHOOW�ZHUGHQ�� GDVV�$UEHLWVORVLJNHLW
I�U�HLQHQ�JUR�HQ�7HLO�GHU�EHWURIIHQHQ�$UEHLWVNUlIWH�]X�HLQHP�GDXHUKDIWHQ�(LQNRPPHQVYHU�
OXVW�� DXFK� QDFK� :LHGHUDXIQDKPH� HLQHU� %HVFKlIWLJXQJ� JHI�KUW� KDW�� 'HU� $QVWLHJ� LQ� GHQ
/RKQNODVVHQ� ,,�XQG� ,,,�NDQQ� I�U�����������GXUFKDXV�PLW�]XQHKPHQGHQ�%HLWUlJHQ� I�U�(U�
ZHUEVORVH�XQG� I�U� LQ�%HVFKlIWLJXQJVPD�QDKPHQ�XQWHUJHEUDFKWH�$UEHLWVORVH�HUNOlUW�ZHU�
GHQ��'HU�KRKH�$QWHLO�I�U�/RKQNODVVH�,,�LQ�GHQ�-DKUHQ������XQG������EOHLEW�GDQQ�DOOHUGLQJV
HUNOlUXQJVEHG�UIWLJ��GD�VLH�DXFK�DEVROXW�DQVWLHJHQ��(QWZHGHU�VWLHJ�GLH�%HVFKlIWLJXQJ�]X
/|KQHQ��ELV�]X����50�LQ�GHU�:RFKH�WDWVlFKOLFK�DQ��RGHU�GLH�DGPLQLVWUDWLYHQ�(LQVWXIXQJHQ
LQ�GLHVH�.ODVVH��$UEHLWVORVH��$UEHLWVGLHQVWOHU�XVZ���QDKPHQ�]X��)HVW]XKDOWHQ�EOHLEW�DQ�GLH�
VHU�6WHOOH��GDVV�DE������ MHGHU� I�QIWH�%HLWUDJ�]XU� ,QYDOLGHQYHUVLFKHUXQJ�QDFK�HLQHP�:R�
FKHQ��E]Z��0RQDWVORKQ�HQWULFKWHW�ZXUGH��GHU� LQ�HWZD�GHQ�'XUFKVFKQLWWVVlW]HQ� LQ�GHU�|I�
IHQWOLFKHQ� )�UVRUJH� HQWVSUDFK�� $XFK� GLH� /|KQH� GHU� .ODVVH� ,,,� ODJHQ�� EH]RJHQ� DXI� GLH
8QWHUVW�W]XQJ� I�U� HLQH� )DPLOLH�� QXU� JHULQJI�JLJ� �EHU� GHP� |IIHQWOLFKHQ�([LVWHQ]PLQLPXP
YRU�VHLQHU�5HGX]LHUXQJ�������'HU�WDWVlFKOLFKH�9HUGLHQVW�YRQ�1RWVWDQGVDUEHLWHUQ�ILHO�HEHQ�
IDOOV�KDXSWVlFKOLFK�LQ�GLH�/RKQNODVVH�,,,��QXU�]X�JHULQJHUHQ�7HLOHQ�LQ�/RKQNODVVH�,9�
,QVJHVDPW�]HLJW�VLFK�JHJHQ�EHU���������HLQH�GRSSHOWH�9HUlQGHUXQJ�LP�/RKQJHI�JH��'LH
:RFKHQEHLWUlJH� I�U� /|KQH� �EHU� ��� 50�:RFKH� QDKPHQ� ���������� DE� E]Z�� HUUHLFKWHQ
QLFKW�ZLHGHU�GHQ�6WDQG�YRQ����������'DV�I�KUWH�QLFKW�]X�HLQHU�HQWVSUHFKHQGHQ�=XQDKPH
LQ�GHU�/RKQNODVVH�9��VRQGHUQ�]XQlFKVW� LQ�GHU�/RKQNODVVH� ,9�XQG�GDQQ�DE������EHL�GHQ
/|KQHQ� QDFK� .ODVVH� ,,,�� GLH� QXU� ZHQLJ� �EHU� GHP� |IIHQWOLFKHQ� ([LVWHQ]PLQLPXP� ODJHQ�
8QWHUVWHOOW�� GDVV� ELV� ����� GLHVH� 9HUlQGHUXQJHQ� GXUFK� GHQ� .RQMXQNWXUYHUODXI� XQG� RKQH
QHQQHQVZHUWH��SRWHQWLHOO�HQWJHJHQ�ZLUNHQGH�(LQJULIIH�GHU�6WDDWHV�� LQVEHVRQGHUH�$UEHLWV�
EHVFKDIIXQJVPD�QDKPHQ�� VWDWWIDQGHQ�� GDQQ� VWDELOLVLHUWH� VLFK� GLHVH� /RKQXPVFKLFKWXQJ
QDFK�XQWHQ��VR�ZHLW�GLH�%HLWUlJH�]XU�,QYDOLGHQYHUVLFKHUXQJ�KLHU�EHU�$XVNXQIW�JHEHQ�N|Q�
QHQ��WURW]�XPIDQJUHLFKHU�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ��'D�GLHVH������XQG������LKUHQ
JU|�WHQ�8PIDQJ�EHVD�HQ��PDFKWH�VLFK�DOVR�GLH�]XQHKPHQGH�%HVFKlIWLJXQJ�YRQ�$UEHLWVOR�
VHQ�EHL�GHQ�(LQQDKPHQ�GHU�/9$�2OGHQEXUJ�DOV�6WDELOLVLHUXQJ�GHV�$QWHLOV�YRQ�:RFKHQEHL�
WUlJHQ�QDFK�GHQ�XQWHUVWHQ�/RKQJUXSSHQ�EHPHUNEDU�
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'HU� 9HUJOHLFK� PLW� GHU� (QWZLFNOXQJ� GHU� /RKQNODVVHQYHUWHLOXQJ� GHU� :RFKHQEHLWUlJH� DQ
VlPWOLFKH� /DQGHVYHUVLFKHUXQJVDQVWDOWHQƕƕ� LP�5HLFKVJHELHW� YHUPDJ� ]X� ]HLJHQ�� GDVV� GDV
JU|�HUH�*HZLFKW�GHU�/RKQNODVVH�,,�EHL�GHU�/9$�2OGHQEXUJ�DOV�$QSDVVXQJ�DQ�GHQ�5HLFKV�
GXUFKVFKQLWW�]X� LQWHUSUHWLHUHQ�LVW��ZlKUHQG�EHL�GHU�9HUWHLOXQJ�DXI�GLH�/RKQNODVVHQ�,,,�XQG
9,,� GLH�HLQJDQJV� I�U�GLH� -DKUH���������GDUJHVWHOOWHQ�8QWHUVFKLHGH�ZLUNVDP�EOHLEHQ��'LH
9HUWHLOXQJ� GHU�:RFKHQEHLWUlJH� LP�'HXWVFKHQ�5HLFK� DXI� GLH� DXVJHZlKOWHQ� /RKQNODVVHQ
]HLJW�GLH�IROJHQGH�hEHUVLFKW����6LH�EHU�FNVLFKWLJW�DE������GLH�HLQJHJDQJHQHQ�:RFKHQEHL�
WUlJH�QLFKW�PHKU��GD�DE�0lU]������GLH�%HLWUlJH�DXV�GHP�6DDUJHELHW�HQWKDOWHQ�VLQG�
'LH�(QWZLFNOXQJ�GHU�%HLWUlJH�QDFK�/RKQNODVVH�9,,�QDKP�LP�5HLFKVJHELHW�DE������HLQHQ
lKQOLFKHQ�9HUODXI�ZLH� LP�%H]LUN�GHU�/9$�2OGHQEXUJ�� LKU�$QWHLO�ZDU������ LP�JU|�WHQ�XQG
����� DP� QLHGULJVWHQ�� %HWUDFKWHW� PDQ� GLH� (QWZLFNOXQJ� GHU� DEVROXWHQ� =DKO� GHU� %HLWUlJH
QDFK�.ODVVH�9,,�RGHU� ��DE������ ��K|KHU��VR� ODJ�GLH�0H�]LIIHU� ������ ������ I�U������EHL
������2OGHQEXUJ���������I�U������EHL��������������VWLHJ������QXU�OHLFKW�DQ��GDI�U�DEHU�VFKRQ
�����DXI�������������XQG������EHUHLWV�DXI������ZlKUHQG�VLH�I�U�2OGHQEXUJ�QRFK�EHL�����
ODJ�� ����� QDKP� GDQQ� LQ� 2OGHQEXUJ� GLH� =DKO� GHU�:RFKHQEHLWUlJH� QDFK� /RKQNODVVH� 9,,
�EHUGXUFKVFKQLWWOLFK�]X�XQG�EHWUXJ������JHJHQ�EHU�������ZlKUHQG�VLH�I�U�GDV�5HLFKVJH�
ELHW�EHL������ODJ��'HU�*HVDPWYHUODXI�]HLJW�I�U������HLQHQ�VFKZlFKHUHQ��I�U������GDJHJHQ
HLQH�VWlUNHUHQ�5�FNJDQJ�EHL�GHU�/9$�2OGHQEXUJ�DOV�LP�5HLFKVJHELHW��YRQ������ELV�����
OLHJHQ�GLH�2OGHQEXUJHU�0H�]LIIHUQ�XQWHU�GHP�5HLFKVGXUFKVFKQLWW��ZlKUHQG��LP�5HLFKVJH�
ELHW�GLH�%HLWUlJH�I�U�:RFKHQO|KQH��EHU����50�EHUHLWV�DE������LQ�JUR�HQ�6SU�QJHQ�ZLH�
GHU�DQVWLHJHQ��RKQH�MHGRFK�GDV�1LYHDX�YRQ������ELV�HLQVFKOLH�OLFK������ZLHGHU�]X�HUUHL�
FKHQ�� � EOLHE� GLH� (QWZLFNOXQJ� LQ� 2OGHQEXUJ� GDKLQWHU� ]XU�FN�� HUVW� ����� IDQG� KLHU� ELQQHQ
HLQHV�-DKUHV�HLQH�=XQDKPH�VWDWW��GLH�LP�5HLFKVJHELHW�EHUHLWV������EHJRQQHQ�KDWWH�
'LH�/RKQNODVVHQ�,,�XQG�,,,�EHVD�HQ�EHL�DQGHUHU�9HUWHLOXQJ�GHU�$QWHLOH�LP�5HLFKVJHELHW�LQV�
JHVDPW�LQ�GHQ�EHLGHQ�-DKUHQ������XQG������HLQ�lKQOLFKHV�*HZLFKW�ZLH�LQ�2OGHQEXUJ��ZD�
UHQ������XQG������VWlUNHU�YHUWUHWHQ��DE������ODJ�LKU�*HVDPWDQWHLO�DQ�GHQ�:RFKHQEHLWUl�
JHQ�MHGRFK�XQWHU�LKUHP�$QWHLO�LP�/DQG�2OGHQEXUJ�
,QVJHVDPW� EHVWlWLJW� VLFK� GLH� .RUUHODWLRQ� ]ZLVFKHQ� %HLWUlJHQ� QDFK� KRKHQ� :RFKHQORKQ�
JUXSSHQ�XQG�QDFK�/RKQJUXSSHQ�DP�([LVWHQ]PLQLPXP�I�U�VlPWOLFKH�/DQGHVYHUVLFKHUXQJV�
DQVWDOWHQ��ZREHL�MHGRFK�I�U�GDV�5HLFKVJHELHW�EHUHLWV�DE���������YRQ�HLQHU�VWlUNHUHQ�MlKUOL�
FKHQ�9HUEHVVHUXQJ�GHU�/RKQVFKLFKWXQJ�DOV�LQ�2OGHQEXUJ�DXVJHJDQJHQ�ZHUGHQ�NDQQ��-H�
GRFK� IDQGHQ� GLHVH� XQWHUVFKLHGOLFKHQ� 9HUlQGHUXQJHQ� LQ� GHU� /RKQVFKLFKWXQJ� EHL� DEZHL�
FKHQGHQ�(QWZLFNOXQJHQ�LQ�GHU�$Q]DKO�GHU�:RFKHQEHLWUlJH�VWDWW��,Q�2OGHQEXUJ�JLQJHQ�GLH
%HLWUlJH�QDFK�/RKQNODVVH�9,,� VWlUNHU� ]XU�FN�DOV� LP�5HLFKVJHELHW�� MHGRFK�QDKP�GLH�*H�
VDPW]DKO�GHU�:RFKHQEHLWUlJH�QLFKW�VR�VWDUN�DE�ZLH�LP�5HLFKVJHELHW�XQG�ODJ�I�U������JH�
PHVVHQ�DP�VWDQG�YRQ������GHXWOLFK��EHU�GHP�'XUFKVFKQLWW�DOOHU�/9$V��'HU�VWlUNHUH�$Q�
WHLO�GHU�XQWHUHQ�/RKQJUXSSHQ�EHGHXWHW�YRU�GLHVHP�+LQWHUJUXQG��GDVV�GLH�Y|OOLJH�$XVJUHQ�
]XQJ� DXV� GHU� ,QYDOLGHQYHUVLFKHUXQJ� LP�5HLFKVJHELHW� JU|�HUHQ�8PIDQJ� DQQDKP� DOV� EHL
GHU�/9$�2OGHQEXUJ��:HU�LP�5HLFKVGXUFKVFKQLWW��EHUKDXSW�NHLQH�%HLWUlJH�PHKU�]DKOWH��WDW
GLHV�EHL�GHU�/9$�2OGHQEXUJ�XQWHU�8PVWlQGHQ�QDFK�GHU�/RKQNODVVH�,,,��'HU�VWlUNHUH�DJUDUL�
VFKH�(LQVFKODJ�GHV�$UEHLWVPDUNWHV�PDFKWH�VLFK�LQ�HLQHP�VFKZlFKHUHQ�5�FNJDQJ�GHU�*H�
VDPW]DKO�GHU�%HLWUlJH�XQG�LQ�HLQHP�K|KHUHQ�$QWHLO�GHU�QLHGULJHQ�%HLWUlJH�EHPHUNEDU�

ƕƕ %HU�FNVLFKWLJW�VLQG�KLHU�XQG�LP�IROJHQGHQ�ZLH�LP�HUVWHQ�GLHVHV�.DSLWHOV�QXU�GLH�/DQGHVYHUVLFKHUXQJVDQ�
VWDOWHQ�� QLFKW� GLH� 6RQGHUDQVWDOWHQ� ZLH� ]�%�� GLH� 3HQVLRQVNDVVH� GHU� 5HLFKVEDKQ�� DXFK� LQ�2OGHQEXUJ� ]DKOWHQ
5HLFKVEDKQDUEHLWHU� LKUH�%HLWUlJH� LQ�GLHVH�.DVVH�� MHGRFK� OlVVW�VLFK� LKU�$QWHLO�QLFKW�TXDQWLIL]LHUHQ��VR�GDVV�HV
DQJHEUDFKW�ZDU��JHQHUHOO�GLHVH�6RQGHUDQVWDOWHQ�QLFKW�]X�EHU�FNVLFKWLJHQ�
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'LH�6WDWLVWLN�GHU�/9$�2OGHQEXUJ�OLHIHUW��VR�OlVVW�VLFK�]XVDPPHQIDVVHQ��I�U�GHQ�JHVDPWHQ
%H]LUN�+LQZHLVH�HUVWHQV�DXI�GHQ�5�FNJDQJ�GHV�%HVFKlIWLJXQJVYROXPHQV� �=DKO�GHU�:R�
FKHQEHLWUlJH� I�U� %HVFKlIWLJWH� XQG� $UEHLWVORVH��� 1DFK� GHU� 6WDWLVWLN� JLQJHQ� VLH� ����� XQG
�����]XU�FN��VWLHJHQ�GDQDFK�JHJHQ�EHU�GHP�9RUMDKU�ZLHGHU�DQ���EHUVFKULWWHQ�DEHU�HUVW
����� GHQ� 6WDQG� YRQ� ������ $XIJUXQG� GHU� ����� ZLUNVDPHQ� VFKlUIHUHQ� %HLWUDJV�EHUZD�
FKXQJ�NDQQ�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�EHL�.RQWUROOYHUKlOWQLVVHQ�ZLH������EHUHLWV
�����GLH�%HLWUlJH�]XU�FNJHJDQJHQ�ZlUHQ��GDVV�GDEHL�GLH�%HLWUDJVHLQQDKPHQ�VWlUNHU�]X�
U�FNJLQJHQ�XQG�ODQJVDPHU�DQVWLHJHQ�DOV�GLH�$Q]DKO�GHU�%HLWUlJH��EHVWlWLJW�]ZHLWHQV�/RKQ�
XPVFKLFKWXQJHQ�LQIROJH�YRQ�DOOJHPHLQHQ�/RKQVHQNXQJHQ�XQG�$UEHLWVORVLJNHLW��VRZHLW� I�U
$UEHLWVORVH�%HLWUlJH�HQWULFKWHW�ZXUGHQ�

,,��7DEHOOH�����(QWZLFNOXQJ�GHU�DXV�GHP�/9$�%H]LUN�HLQJHKHQGHQ�4XLWWXQJV�NDUWHQ��ª.DU�
WHQ©���:RFKHQEHLWUlJH��ª%HLWUlJH©���%HLWUDJVHLQQDKPHQ��ª(LQQDKPHQ©��XQG�:RFKHQEHL�
WUlJH�LQ�GHQ�/RKQNODVVHQ�,,�XQG�,,,�VRZLH�9,,�LP�%H]LUN�GHU�/9$�2OGHQEXUJ������� �����

'HU�5�FNJDQJ�GHU�6W�FN]DKO�GHU�:RFKHQEHLWUlJH�PDFKW�GULWWHQV�GHXWOLFK��GDVV������LQIRO�
JH� GHU� $UEHLWVPDUNWNULVH� PHKU� DOV� HLQ� 9LHUWHO� GHU� %HLWUlJH� DXVEOLHE�� ZDV� EHVDJW�� GDVV
$UEHLWVORVLJNHLW� LQ�GLHVHP�8PIDQJ�QLFKW�PLW�HLQHU�:HLWHU]DKOXQJ�GHU�%HLWUlJH�YHUEXQGHQ
ZDU��'XUFK�HLQHQ�9HUJOHLFK�PLW�GHU�=DKO�GHU�HLQJHVDQGWHQ�4XLWWXQJVNDUWHQ�OlVVW�VLFK�HUVH�
KHQ�� GDVV� GHP�5�FNJDQJ� EHL� GHU� 6W�FN]DKO� GHU�:RFKHQEHLWUlJH� XP� NQDSS� ��� 3XQNWH
JHJHQ�EHU������QXU�HLQ�5�FNJDQJ�EHL�GHQ�4XLWWXQJVNDUWHQ�XP�NQDSS����3XQNWH�JHJHQ�
�EHUVWHKW��$XIJUXQG�GHU�HLQJHKHQGHQ�4XLWWXQJVNDUWHQ�PXVV�GDYRQ�DXVJHJDQJHQ�ZHUGHQ�
GDVV�I�U�HWZD��������9HUVLFKHUWH������NHLQH�%HLWUlJH�HQWULFKWHW�ZXUGHQ��ZDV�EHL����:R�
FKHQEHLWUlJHQ� LP�-DKU�HLQHQ�5�FNJDQJ�YRQ���������:RFKHQEHLWUlJHQ�JHJHQ�EHU�����
DXVPDFKHQ�Z�UGH��'HU� WDWVlFKOLFKH�5�FNJDQJ�DQ�:RFKHQEHLWUlJHQ� ODJ�DEHU�XP�NQDSS
��������%HLWUlJH�K|KHU��ZDV�EHL�GHQ�HLQJHVDQGWHQ�4XLWWXQJVNDUWHQ�DOV�IHKOHQGH�:RFKHQ�
PDUNHQ�VLFKWEDU�JHZRUGHQ�VHLQ�P�VVWH��'LH�XQWHUH�*UHQ]H�GHU�$XVJUHQ]XQJ�DXV�GHU�,QYD�
OLGHQYHUVLFKHUXQJ� ODJ�DXI� GHP�+|KHSXQNW� GHU�:HOWZLUWVFKDIWVNULVH� LQ�2OGHQEXUJ�EHL� JXW
����GHU�LP�-DKU������9HUVLFKHUWHQ�LP�$QVWDOWVEH]LUN�

5�FNVFKO�VVH�DXI�GLH�(LQNRPPHQVHQWZLFNOXQJ
'LH�6WDWLVWLN�GHU� ,QYDOLGHQYHUVLFKHUXQJ�HUODXEW�GLH�ZHLWJHKHQGVWHQ�5�FNVFKO�VVH�DXI�GLH
(QWZLFNOXQJ�GHU�(LQNRPPHQ�GHU�JUR�HQ�0DVVH�GHU�$UEHLWHUVFKDIW��%HL�GHQ�9HUVLFKHUWHQ
KDQGHOWH� HV� VLFK� QHEHQ� GHQ� IUHLZLOOLJ� 9HUVLFKHUWHQ��PHLVW� VHOEVWVWlQGLJHQ�+DQGZHUNHUQ�
XP�GLH�*HVDPWKHLW�DOOHU�/RKQHPSIlQJHU��+LHU]X�]lKOWHQ�QHEHQ�GHQ�,QGXVWULHDUEHLWHUQ�GLH
/DQGDUEHLWHU�� /HKUOLQJH�� +DXVJHKLOILQQHQ�� 8QJHOHUQWH�� VRGDQQ� GLH� $QJHK|ULJHQ� GHV
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$UEHLWVGLHQVWHV��GLH�1RWVWDQGV��XQG�)�UVRUJHDUEHLWHU�XQG�]X�HLQHP�JHZLVVHQ�*UDG�DXFK
$UEHLWVORVH��/DQGDUEHLWHU�ZDUHQ�YRUQHKPOLFK�LQ�GHU�.ODVVH�,,,�YHUVLFKHUW��+DXVJHKLOILQQHQ�
1RWVWDQGV�� XQG�)�UVRUJHDUEHLWHU� YRUQHKPOLFK� LQ� GHU�.ODVVH� ,,��'LH�%HUHFKQXQJ�GHU� HQW�
VSUHFKHQGHQ�(LQNRPPHQ�NDQQ�VLFK�DXI�GLH�IHVWHQ�%HLWUDJVVlW]H�LQ�GHQ�HLQ]HOQHQ�.ODVVHQ
XQWHU�%HQXW]XQJ�GHV�DULWKPHWLVFKHQ�0LWWHOV�DOV�(LQNRPPHQVJU|�H�VW�W]HQ��3UREOHPDWLVFK
LVW�GLHVHV�9HUIDKUHQ�KLQJHJHQ� I�U�GLH�QDFK�REHQ�RIIHQH�.ODVVH�9,,� �DE�������.ODVVH�;��
+LHU�ZDUHQ�HLQH�5HLKH�YRQ�VWDWLVWLVFKHQ�2SHUDWLRQHQ�QRWZHQGLJ��XP�I�U�GLH�(LQNRPPHQV�
EHUHFKQXQJ�YHUZHQGEDUH�5HFKHQJU|�HQ�]X�HUKDOWHQ��bKQOLFK�YHUKLHOW�HV�VLFK�I�U�GLH�(LQ�
NRPPHQ�GHU�IUHLZLOOLJ�9HUVLFKHUWHQ�XQG�GHU�YHUVLFKHUWHQ�$UEHLWVORVHQ��(QWVSUHFKHQGH�PH�
WKRGLVFKH�hEHUOHJXQJHQ�ZXUGHQ�YRP�6WDWLVWLVFKHQ�5HLFKVDPW�HUVWPDOV������SXEOL]LHUW�ƕѶ
,P� -DKUH� ����� YHU|IIHQWOLFKWH� GDV� 5HLFKVDPW� DXI� GHU� *UXQGODJH� GLHVHU� PHWKRGLVFKHQ
hEHUOHJXQJHQ� HUVWPDOV� HLQH� UHJLRQDOH� $XIJOLHGHUXQJ� GHU� 6XPPH� GHV� $UEHLWHUHLQNRP�
PHQV�I�U�GLH�-DKUH������������ I�U�ZHOFKHV�%HLWUlJH�]XU� ,QYDOLGHQYHUVLFKHUXQJ�HQWULFKWHW
ZXUGHQ�ƕƖ�$E������ZXUGHQ� ODXIHQGH�XQG�QDFKWUlJOLFK�EHUHFKQHWH�ªGXUFKVFKQLWWOLFKH�:R�
FKHQYHUGLHQVWH�MH�$UEHLWHU©��DXIJUXQG�GHU�%HLWUDJVVWDWLVWLN�YHU|IIHQWOLFKW�ѶƏ

:HQQ�GLHVH�$QJDEHQ�DXFK�NHLQH�$XVVDJHQ��EHU�GLH�/RKQHQWZLFNOXQJ�HWZD�GHU�,QGXVWULH�
DUEHLWHUVFKDIW�]XODVVHQ��VR�HLJQHQ�VLFK�GLH�=DKOHQDQJDEHQ�DOV�VWDWLVWLVFKHV�'XUFKVFKQLWWV�
HLQNRPPHQ� LP�%H]LUN�GHU� MHZHLOLJHQ�/DQGHVYHUVLFKHUXQJVDQVWDOW� GRFK�]XU�%HREDFKWXQJ
UHJLRQDOHU�8QWHUVFKLHGH�VRZLH�]XU�'DUVWHOOXQJ�I�U�GHQ�/9$�%H]LUN�2OGHQEXUJ�
'HU� 2OGHQEXUJHU� /9$�%H]LUN� ZDU� QDFK� GHP� %H]LUN� ª*UHQ]PDUN� 3RVHQ�:HVWSUHX�HQ©
������������0LR�50��GHUMHQLJH�PLW�GHQ�ZHQLJVWHQV�%HLWUDJV]DKOHU�XQG�GHU�QLHGULJVWHQ�(LQ�
NRPPHQVVXPPH��'HU� QlFKVW� JU|�HUH�%H]LUN�ZDU�8QWHUIUDQNHQ� ������� �������0LR�50��
GHU�%H]LUN�PLW�GHU�K|FKVWHQ�(LQNRPPHQVVXPPH�ZDU������GLH�5KHLQSURYLQ]�����������0LR
50���'LH� MlKUOLFKHQ� SUR]HQWXDOHQ�9HUlQGHUXQJHQ� LQ� GHU� (LQNRPPHQVVXPPH� EHVWlWLJHQ
]XQlFKVW� GLH� ZHLWHU� REHQ� GDUJHVWHOOWHQ� 'LIIHUHQ]HQ� QDFK� GHU� 8QWHUWHLOXQJ� LQ� YLHU� :LUW�
VFKDIWV]RQHQ�� 'LH� /9$� 2OGHQEXUJ� IlOOW� GDEHL� I�U� ����� DOV� HLQ]LJHU� %H]LUN� GXUFK� HLQH
JOHLFKEOHLEHQGH�(LQNRPPHQVVXPPH�DXI�� ,Q�DOOHQ�DQGHUHQ�%H]LUNHQ�JLQJ�VLH�]XU�FN��XQG
]ZDU�]ZLVFKHQ�������LQ�6FKZDEHQ�XQG��������LQ�6DFKVHQ��5HLFKVGXUFKVFKQLWW����������
,Q�6FKOHVLHQ��%UDQGHQEXUJ�XQG�2EHU��XQG�0LWWHOIUDQNHQ��GLH�ZLH�2OGHQEXUJ�]X�GHQ�ªYRU�
ZLHJHQG�DJUDULVFKHQ©��%H]LUNHQ�JHUHFKQHW�ZHUGHQ��EHWUXJ�GHU�5�FNJDQJ�����XQG�PHKU�
LP�XPJHEHQGHQ�%H]LUN�GHU�/9$�+DQQRYHU� �������$XFK�GHU�5�FNJDQJ������JHJHQ�EHU
�����ODJ�PLW�����XQWHU�GHP�5HLFKVGXUFKVFKQLWW�����������MHGRFK�LP�PLWWOHUHQ�%HUHLFK�GHU
9HUlQGHUXQJHQ�LQ�GHQ�HLQ]HOQHQ�%H]LUNHQ��2VWSUHX�HQ����������:HVWIDOHQ����������+DQ�
QRYHU����������������MHGRFK�ODJ�GHU�/9$�%H]LUN�PLW�HLQHP�5�FNJDQJ�GHV�%HLWUlJH�OHLVWHQ�
GHQ�(LQNRPPHQV�XP�������GHXWOLFK��EHU�GHP�5HLFKVGXUFKVFKQLWW� ���������� OHGLJOLFK� LQ
GHQ�,QGXVWULHEH]LUNHQ�:HVWIDOHQ����������XQG�5KHLQSURYLQ]����������VRZLH�LQ�GHQ�+DQVH�
VWlGWHQ� ��������� ODJHQ�GLH�(LQEX�HQ�JHJHQ�EHU�GHP�9RUMDKU�K|KHU�� LQ�+DQQRYHU�EHWUX�
JHQ�VLH���������'LH�=XQDKPH�LP�-DKUH������XP�������JHJHQ�EHU�GHP�7LHIVWDQG�����
ODJ�GHXWOLFK��EHU�GHP�5HLFKVGXUFKVFKQLWW�YRQ�������XQG�ZDU�GLH�K|FKVWH�6WHLJHUXQJVUDWH
�EHUKDXSW��/HGLJOLFK�GLH�NOHLQHUHQ�%H]LUNH��2VWSUHX�HQ��8QWHUIUDQNHQ��%UDXQVFKZHLJ�XQG
3IDO]��YHU]HLFKQHWHQ�QRFK�HLQ�]ZHLVWHOOLJH�=XZDFKVUDWH��LQ�GHQ�*UR�VWlGWHQ��%HUOLQ��+DQ�

ƕѶ hEHU� GLH�0|JOLFKNHLWHQ� HLQHU� NXU]IULVWLJHQ�(LQNRPPHQVEHREDFKWXQJ�� LQ�� 9LHUWHOMDKUHVKHIWH� ]XU�6WDWLVWLN
GHV�'HXWVFKHQ�5HLFKHV������-J��������,9��6����������
ƕƖ 'DV�GHXWVFKH�$UEHLWVHLQNRPPHQ�LQ�GHU�ZLUWVFKDIWOLFKHQ�(UKROXQJ��LQ��9LHUWHOMDKUHVKHIWH�]XU�6WDWLVWLN�GHV
'HXWVFKHQ�5HLFKHV������-J��������,,,��6��������
ѶƏ 'DV�$UEHLWVHLQNRPPHQ�LP�-DKUH�������LQ��:LUWVFKDIW�XQG�6WDWLVWLN������-J��������6�����������'DV�$UEHLWV�
HLQNRPPHQ�LP�-DKUH�������LQ��:LUWVFKDIW�XQG�6WDWLVWLN������-J��������6����������
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VHVWlGWH��VDQN�GLH�(LQNRPPHQVVXPPH�DXFK������QRFKPDOV��,P�%H]LUN�GHU�/9$�+DQQR�
YHU�VWLHJ�GDV�(LQNRPPHQ�XP�������$XV�GHQ�=DKOHQUHLKHQ�XQG�GHP�UHJLRQDOHQ�9HUJOHLFK
NDQQ�JHVFKORVVHQ�ZHUGHQ��GDVV�LQ�2OGHQEXUJ�GLH�%HVFKlIWLJXQJVNULVH�VSlWHU�XQG�LP�JH�
ULQJHUHQ� 8PIDQJ� DOV� LQ� GHQ� DQGHUHQ� %H]LUNHQ� HLQVHW]WH�� ����� �EHUGXUFKVFKQLWWOLFK� ]X�
QDKP��VR�GDVV�GHU�5�FNJDQJ�JHJHQ�EHU�GHP�+|FKVWVWDQG�GHU�(LQNRPPHQVVXPPH�PLW
JXW�����QDKH�DP�5HLFKVGXUFKVFKQLWW�ODJ��������,Q�GHU�5KHLQSURYLQ]�EHWUXJ�HU�YRQ�����
DXI�����������LQ�:HVWIDOHQ�NQDSS������LQ�%UDQGHQEXUJ������LQ�8QWHUIUDQNHQ�XQG�+DQ�
QRYHU������ LQ�0HFNOHQEXUJ� OHGLJOLFK�����'HU� VSlWHUH�5�FNJDQJ�GHU�EHLWUDJVSIOLFKWLJHQ
(LQNRPPHQ�ZDU�PLW�HLQHP�GHXWOLFKHQ�VWlUNHUHQ�:LHGHUDQVWLHJ������YHUEXQGHQ��VR�GDVV
GDV�-DKU������I�U�GLH�/9$�2OGHQEXUJ�HLQHQ�ZHVHQWOLFK�EHODVWHQGHUHQ�7LHISXQNW�PDUNLHUW�
'LH�(QWZLFNOXQJ�GHU�GXUFKVFKQLWWOLFKHQ�:RFKHQYHUGLHQVWH�MH�$UEHLWHU��ZLH�VLH�DE�0LWWH�GHU
GUHL�LJHU� -DKUH�DXIJUXQG�GHU�%HLWUDJVVWDWLVWLN� YRP�6WDWLVWLVFKHQ�5HLFKVDPW�DOV�*HVDPW�
GXUFKVFKQLWW�DOOHU�9HUVLFKHUWHQ�HUUHFKQHW�ZXUGHQ��ZHUGHQ�LQ�7DEHOOH���ZLHGHUJHJHEHQ�XQG
LQ� GHP� DQVFKOLH�HQGHQ� 'LDJUDPP� LQ� LKUHU� (QWZLFNOXQJ� I�U� GLH� %H]LUNH� 2OGHQEXUJ� XQG
+DQQRYHU�VRZLH�I�U�GDV�5HLFKVJHELHW�GDUJHVWHOOW�
,P�%H]LUN�GHU�/9$�2OGHQEXUJ�HUUHLFKWHQ�HEHQVR�ZLH�LQ�+DQQRYHU�XQG�GHP�5HLFKVJHELHW
GLH� GXUFKVFKQLWWOLFKHQ�:RFKHQYHUGLHQVWH� HUVW� ����� LKUHQ� 7LHIVWDQG�� ZREHL� GHU� (LQNRP�
PHQVYHUOXVW�JHJHQ�EHU������LQ�2OGHQEXUJ�DP�QLHGULJVWHQ�ZDU��+LHU�EHWUXJ�HU������50�LQ
GHU�:RFKH�� LQ� +DQQRYHU� ����� 50� XQG� LP� JHVDPWHQ� 5HLFK� ����� 50�� 'LHVH� UHJLRQDOHQ
8QWHUVFKLHGH� JLQJHQ� DXI� GHQ� XQWHUVFKLHGOLFKHQ� $QWHLO� YRQ� ,QGXVWULHDUEHLWHUO|KQHQ� E]Z�
/|KQHQ� LQ�GHU�.ODVVH�9,,� ]XU�FN�� -H�K|KHU�GHUHQ�$QWHLO� DQ�DOOHQ�EHLWUDJVSIOLFKWLJHQ�(LQ�
NRPPHQ��GHVWR�VWlUNHU�GHU�5�FNJDQJ�GHU�:RFKHQYHUGLHQVWH�LP�=XJH�GHU�:HOWZLUWVFKDIWV�
NULVH��9RQ�DOOHQ�GUHL�*HELHWHQ�EHVD��GDV�2OGHQEXUJHU�*HELHW�GHQ�JHULQJVWHQ�$QWHLO�DQ�,Q�
GXVWULHDUEHLWHUQ�E]Z��%HLWUlJHQ�QDFK�.ODVVH�9,,��:LUNWHQ�VLFK� LQGXVWULHOOH�$UEHLWVORVLJNHLW
XQG�/RKQVHQNXQJHQ�]XQlFKVW� LP�5�FNJDQJ�GHU�(LQNRPPHQ�QDFK�.ODVVH�9,,�XQG�GDPLW
VWlUNHU�DXI�GHQ�'XUFKVFKQLWWVYHUGLHQVW�DXV��VR�I�KUWH�GLH�ZLUWVFKDIWOLFKH�%HOHEXQJ�DE�����
DXFK�]X�HLQHP�VWlUNHUHQ�:LHGHUDQVWHLJHQ�JHJHQ�EHU�2OGHQEXUJ��+LHU�ZXUGHQ������QRFK
QLFKW�GLH�'XUFKVFKQLWWVYHUGLHQVWH�YRQ�������EHUVFKULWWHQ��ZlKUHQG�GLHV�LQ�+DQQRYHU�XQG
LP�5HLFK�EHUHLWV�LQ�GHU�]ZHLWHQ�+lOIWH�GHV�-DKUHV������GHU�)DOO�ZDU��'HPJHJHQ�EHU�YHU�
]HLFKQHWH�2OGHQEXUJ������HLQH�VSUXQJKDIWHQ�$QVWLHJ�GHU�'XUFKVFKQLWWVYHUGLHQVWH��GDVV
GLHVH�VLFK������DP�ZHLWHVWHQ�YRQ�DOOHQ�GUHL�*HELHWHQ�ZLHGHU�GHP�6WDQG�YRQ������DQJH�
QlKHUW�KDWWHQ��YHUGDQNWH�VLFK�DEHU�ZHVHQWOLFK�GHP�QLHGULJHUHQ�DEVROXWHQ�$XVJDQJVVWDQG�
'HU� 2OGHQEXUJHU� 'XUFKVFKQLWWVYHUGLHQVW� EHWUXJ� ������ EHL� HLQHU� 'LIIHUHQ]� YRQ� ����� 50
������GHV�5HLFKVGXUFKVFKQLWWHV��+DQQRYHU���������������EHWUXJ�GLH�'LIIHUHQ]�QXU�QRFK
�����50��GHU�2OGHQEXUJHU�9HUGLHQVW�ODJ�EHL�������GHV�5HLFKVGXUFKVFKQLWWHV��+DQQRYHU�
�������������XQG������YHUJU|�HUWH�VLFK�GLHVHU�$EVWDQG�������KROWHQ�GLH�9HUGLHQVWH�LQ�2O�
GHQEXUJ�DXI�XQG�ODJHQ�EHL�������GHV�5HLFKHV�EHL�HLQHU�'LIIHUHQ]�YRQ������50��+DQQR�
YHU���������
'LH�6WDWLVWLN�GHU�,QYDOLGHQYHUVLFKHUXQJ�]HLJW�HLQH�ZHLWJHKHQGH�1LYHOOLHUXQJ�GHU�UHJLRQDOHQ
8QWHUVFKLHGH� LQ� GHQ� 'XUFKVFKQLWWVYHUGLHQVWHQ�� :lKUHQG� GHU� :HOWZLUWVFKDIWVNULVH� IDQG
GXUFK� GLH� DXVJHSUlJWHUHQ� 9HUGLHQVWU�FNJlQJH� XQG� �DXVIlOOH� EHL� GHU� ,QGXVWULHDUEHLWHU�
VFKDIW�HLQH�+DOELHUXQJ�GHV�$EVWDQGV�GHV�2OGHQEXUJHU�9HUGLHQVWHV�]XP�5HLFK�VWDWW��'LHVH
$QJOHLFKXQJ�HQWVWDQG�QLFKW�GXUFK�HLQH�HQWVSUHFKHQGH�$QKHEXQJ�GHU�XQWHUHQ�9HUGLHQVWH�
VRQGHUQ�GXUFK�HLQH�DQKDOWHQGH�'HFNHOXQJ�GHU�K|KHUHQ�/|KQH��'HU�$EVWDQG�GHU�IU�KHUHQ
+RFKORKQJHELHWH� �� +DQVHVWlGWH�� %HUOLQ�� :HVWIDOHQ�� 5KHLQSURYLQ]� �� ]XP� 5HLFKVGXUFK�
VFKQLWW� YHUULQJHUWH� VLFK�PHUNOLFK�� +DWWH� GHU� 'XUFKVFKQLWWVYHUGLHQVW� LQ� GHQ�+DQVHVWlGWHQ
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�����EHL�������50�JHOHJHQ��VR�EHWUXJ�HU������QXU�������50��LQ�%HUOLQ�VDQN�HU�YRQ������
50�DXI�������50��LQ�:HVWIDOHQ�YRQ�������50�DXI�������50�XQG�LQ�GHU�5KHLQSURYLQ]�YRQ
������50�DXI�������50��'LH�/RKQU�FNJlQJH�EHWUDIHQ�DOVR�SULPlU�GLH�LQGXVWULHOOHQ�5HJLR�
QHQ��ZREHL� GLH�8UVDFKHQ� LQ� OlQJHU� DQKDOWHQGHU�$UEHLWVORVLJNHLW�� IRUWGDXHUQGHQ� /RKQXP�
VFKLFKWXQJHQ��LQ�GHU�$UEHLWVEHVFKDIIXQJVSROLWLN�XQG�GHQ�ZLUWVFKDIWVSROLWLVFKHQ�$XWDUNLHEH�
VWUHEXQJHQ�PLW�LKUHP�PLWWHOEDUHP�%HGHXWXQJVYHUOXVW�GHU�+DQVHVWlGWH�ODJHQ�ѶƐ

,,��7DEHOOH�����'XUFKVFKQLWWOLFKH�:RFKHQYHUGLHQVWH� I�U�$UEHLWHU� LQ�GHU� ,QYDOLGHQYHUVLFKH�
UXQJ������������

'HU�9HUJOHLFK�GHU�EHLGHQ�=DKOHQUHLKH� I�U�GLH�GHQ�%HLWUlJHQ�]XJUXQGH� OLHJHQGH�(LQNRP�
PHQVVXPPH�XQG�I�U�GLH�Z|FKHQWOLFKHQ�'XUFKVFKQLWWVYHUGLHQVWH�]HLJW�HLQH�HUKHEOLFK�VWlU�
NHUH�$EQDKPH�I�U�GLH�(LQNRPPHQVVXPPH��6LH�HUUHLFKW������QXU� LQ�2OGHQEXUJ�QXU�QRFK
������GHV�6WDQGHV�YRQ�������ZlKUHQG�GHU�'XUFKVFKQLWWVYHUGLHQVW�QRFK�EHL������� ODJ�
,P�JHVDPWHQ�5HLFKVJHELHW�EHWUXJ�GLH�(LQNRPPHQVVXPPH�������GHV�6WDQGHV�YRQ������
GHU�:RFKHQYHUGLHQVW�MHGRFK�QRFK��������'LH�'LVNUHSDQ]�]ZLVFKHQ�EHLGHQ�=DKOHQ�ZXUGH
YRUQHKPOLFK�GXUFK�]ZHL�)DNWRUHQ�YHUXUVDFKW��GXUFK�GHQ�$XVIDOO�YRQ�(LQNRPPHQ�XQG�%HL�
WUDJV]DKOXQJHQ�LQIROJH�GHU�$UEHLWVORVLJNHLW�XQG�GXUFK�GLH�(LQVWXIXQJHQ�LQ�QLHGULJHUH�%HL�
WUDJVNODVVHQ�LQIROJH�YRQ�/RKQVHQNXQJHQ��7DULI��XQG�$UEHLWVN�U]XQJHQ���,P�-DKU������VDQ�
NHQ�GLH�:RFKHQYHUGLHQVWH�QRFKPDOV��ZlKUHQG�GLH�(LQNRPPHQVVXPPH�EHUHLWV�ZLHGHU�DQ�
VWLHJ��$QKDOWHQGH�/RKQHLQEX�HQ� LQ�GHQ�REHUHQ�/RKQJUXSSHQ�XQG�HLQH�DQVWHLJHQGH�%H�
VFKlIWLJXQJ�YRU�DOOHP�LQ�QLHGULJHQ�/RKQJUXSSHQ��L�H�6��%HLWUDJVNODVVHQ��I�KUWHQ�]X�GLHVHU
JHJHQVlW]OLFKHQ�(QWZLFNOXQJ��'LH�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�XQG�GLH�QDWLRQDOVR]LD�
OLVWLVFKH�%HVFKlIWLJXQJVSROLWLN�JLQJHQ�LP�-DKU������PLW�HLQHU�6HQNXQJ�GHU�GXUFKVFKQLWWOL�
FKHQ�:RFKHQYHUGLHQVWH�HLQKHU�
'LH�(QWZLFNOXQJ�GHU�$Q]DKO�GHU�HQWULFKWHWHQ�:RFKHQEHLWUlJH��GHU�%HLWUDJVHLQQDKPHQ��GHU
]XJUXQGH�OLHJHQGHQ�(LQNRPPHQVVXPPH�XQG�GHU�'XUFKVFKQLWWVYHUGLHQVWH�VHLW������VWHOOW
GDV�'LDJUDPP���I�U�GHQ�/9$�%H]LUN�DEVFKOLH�HQG�GDU��ZREHL�GLH�$QJDEHQ�DXV�7DEHOOH��
DXI�GDV�%DVLVMDKU������XPJHUHFKQHW�ZXUGHQ�
:lKUHQG�GLH�=DKOHQZHUWH�I�U�DOOH�YLHU�*U|�HQ�LP�-DKU������QXU�XQEHGHXWHQG�JHJHQ�EHU
GHP�9RUMDKU�ZLH�]XHLQDQGHU�VLFK�YHUlQGHUQ��]HLJHQ�VLH�DE������XQG������HLQH�JOHLFK�JHUL�
FKHWHWH� GHXWOLFK� $EQDKPH�� 'LH� 0H�]LIIHU� I�U� GHQ� GXUFKVFKQLWWOLFKHQ� :RFKHQYHUGLHQVW
]HLJW�GLH�JHULQJVWH�$EQDKPH��HV� IROJHQ�GLH�6W�FN]DKO�:RFKHQEHLWUlJH�XQG�GLH�%HLWUDJV�
HLQQDKPHQ��ZlKUHQG�GLH�(LQNRPPHQVVXPPH�DP�VWlUNVWHQ�]XU�FNJHKW��,P�-DKU������YHU�

ѶƐ 9JO��DXVI�KUOLFKHU�5�GLJHU�+DFKWPDQQ��,QGXVWULHDUEHLW�LP�ª'ULWWHQ�5HLFK©��D�D�2��6�����II�
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]HLFKQHWH�GLH�6W�FN]DKO�GHQ�JU|�WHQ�:LHGHUDQVWLHJ��JHIROJW�YRQ�GHU�(LQNRPPHQVVXPPH
XQG� GHU� %HLWUDJVHLQQDKPHQ�� ZlKUHQG� GHU� GXUFKVFKQLWWOLFKH�:RFKHQYHUGLHQVW� QRFKPDOV
VDQN��)�U�������EHUKROW� DXFK�GLH�0H�]LIIHU� I�U� GLH�%HLWUDJVHLQQDKPHQ�GLHMHQLJH� I�U� GLH
:RFKHQYHUGLHQVWH�������VFKOLH�W�VLFK�GLH�6FKHUH�]ZLVFKHQ�%HLWUDJVHLQQDKPHQ�XQG�:R�
FKHQEHLWUlJHQ�DOOPlKOLFK��ZlKUHQG�VLH�]X�GHQ�:RFKHQYHUGLHQVWHQ�JU|�HU�ZLUG�
'LH�$Q]DKO� GHU�:RFKHQEHLWUlJH� VWHKW� GHU�(QWZLFNOXQJ� GHU�%HVFKlIWLJXQJ� DP�QlFKVWHQ�
LKUH�=DKO�VWHKW�LP�9HUKlOWQLV�]X�GHQ�WDWVlFKOLFK�JHOHLVWHWHQ�$UEHLWVZRFKHQ��DXFK�ZHQQ�WHLO�
ZHLVH� %HLWUlJH� I�U� $UEHLWVORVH� HQWKDOWHQ� VLQG��:HQQ� GLH� %HLWUDJVHLQQDKPHQ� VWlUNHU� ]X�
U�FNJHKHQ�E]Z��ODQJVDPHU�VWHLJHQ��VR�YHUZHLVW�GLHV�DXI�/RKQVHQNXQJHQ�XQWHUVFKLHGOLFKV�
WHU�$UW��GLH�]XPLQGHVW�LQ�)RUP�HQWVSUHFKHQG�QLHGULJHUHU�%HLWUDJVNODVVHQ�DXFK�LQ�GHU�3KD�
VH�GHV�ZLUWVFKDIWOLFKHQ�$XIVFKZXQJV�ZLUNVDP�EOHLEHQ��)DOOHQGH�E]Z��GHXWOLFK� ODQJVDPHU
DQVWHLJHQGH� :RFKHQYHUGLHQVWH� EHL� VWHLJHQGHU� 6W�FN]DKO� GHU� :RFKHQEHLWUlJH� XQG� GHU
%HLWUDJVVXPPH�HUNOlUHQ�VLFK�GXUFK�HLQH�9HUVWHWLJXQJ�GHU�%HVFKlIWLJXQJ�EHL�HLQHP�QLHGUL�
JHUHQ� *HVDPWORKQQLYHDX�� 'HU� 8PIDQJ� GHU� $UEHLWVXQWHUEUHFKXQJHQ� YHUVFKLHGHQVWHU� $UW
JHKW�]XU�FN��ZDV�EHL�JOHLFKHP�:RFKHQYHUGLHQVW�]X�PHKU�%HLWUlJHQ�XQG�(LQQDKPHQ�I�KUW�
�����I�KUWHQ������PHKU�:RFKHQEHLWUlJH�]X������K|KHUHQ�(LQQDKPHQ�GHU�/9$�DOV�������
ZlKUHQG� GHU� GXUFKVFKQLWWOLFKH�:RFKHQYHUGLHQVW� XP� ������ XQWHU� MHQHP� 6WDQG� ODJ�� HLQ
GHXWOLFKHV� ,QGL]� I�U� GHQ� �EHUSURSRUWLRQDOHQ� $QVWLHJ� GHU� %HVFKlIWLJXQJ� LQ� GHQ� XQWHUHQ
/RKQ��E]Z��%HLWUDJVNODVVHQ�

,,������ 'LH�6WDWLVWLN�GHU�.UDQNHQYHUVLFKHUXQJ�LP�/DQG�2OGHQEXUJ�XQG�GLH
$UEHLWVPDUNWHQWZLFNOXQJ

'LH�PRQDWOLFKHQ�0HOGXQJHQ�GHU�UHLFKVJHVHW]OLFKHQ�.UDQNHQNDVVHQ�ELOGHWHQ�LQ�GHQ�]ZDQ�
]LJHU�XQG�GUHL�LJHU�-DKUH�GLH�+DXSWTXHOOH�GHU�%HVFKlIWLJWHQVWDWLVWLN��'LH�SIOLFKWPl�LJH�%H�
ULFKWHUVWDWWXQJ�GHU�.UDQNHQNDVVHQ��EHU� LKUHQ�*HVDPWPLWJOLHGHUEHVWDQG�DP�0RQDWVHQGH
DQ�GLH�/DQGHVDUEHLWVlPWHU�ZXUGH� MHGRFK�HUVW� LP�-DKUH������� LP�=XJH�GHV�$XIEDXV�GHU
$UEHLWVORVHQYHUVLFKHUXQJ�� HLQJHI�KUW�ѶƑ�(LQH� VWDWLVWLVFKH�%HUHLQLJXQJ�GLHVHV�=DKOHQPDWH�
ULDOV�]X�HLQHU�%HVFKlIWLJWHQVWDWLVWLN�XQG�GHUHQ�9HU|IIHQWOLFKXQJ�QDFK�/DQGHVDUEHLWVDPWV�
EH]LUNHQ� IDQG� MHGRFK� UHJHOPl�LJ� HUVW� DE� )HEUXDU� ����� VWDWW�� %LV� GDKLQ� ªEHJQ�JWH�PDQ
VLFK�LP�DOOJHPHLQHQ�GDPLW��HLQH�PRQDWOLFKH�%HVFKlIWLJXQJV]LIIHU�]X�HUUHFKQHQ��GLH�DXI�GHU
*HVDPW]DKO�GHU�JHPHOGHWHQ�.DVVHQPLWJOLHGHU�DXIEDXWH©�Ѷƒ

=X� GHQ� .DVVHQPLWJOLHGHUQ� ]lKOWHQ� GLH� NUDQNHQYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWHQ� PLW
HLQHP�UHJHOPl�LJHQ�-DKUHVDUEHLWVYHUGLHQVW�YRQ�ELV�]X�������50��XP�GLH�QLFKW�YHUVLFKH�
UXQJVSIOLFKWLJHQ�%HVFKlIWLJWHQ�PLW�HLQHP�9HUGLHQVW��EHU�GHU�3IOLFKWJUHQ]H�XQG�XP�GLH�IUHL�
ZLOOLJ� 9HUVLFKHUWHQ� �YRU� DOOHP� $QJHK|ULJH� XQG� HKHPDOLJ� DEKlQJLJ� %HVFKlIWLJWH��� )HUQHU
ZDUHQ� LQ� GHQ� 0LWJOLHGHU]DKOHQ� HQWKDOWHQ� GLH� JHJHQ� .UDQNKHLW� YHUVLFKHUWHQ� DUEHLWVORVHQ
+DXSWXQWHUVW�W]XQJVHPSIlQJHU��GLH�DUEHLWVXQIlKLJ�.UDQNHQ�XQG�GLH�:|FKQHULQQHQ�VRZLH
GLH�$QJHK|ULJHQ�GHV�$UEHLWVGLHQVWHV��ELV�������
)�U�GLH�HLQ]HOQHQ�$UEHLWVDPWVEH]LUNH�ZXUGHQ�GLH�.UDQNHQNDVVHQPHOGXQJHQ�QLFKW�DXVJH�
ZHUWHW�E]Z��VROFKH�$XVZHUWXQJHQ�QLFKW�YHU|IIHQWOLFKW��8QYHU|IIHQWOLFKWHV�0DWHULDO��PLW�GHV�

ѶƑ 9HURUGQXQJ��EHU�GLH�9HUSIOLFKWXQJ�GHU�.UDQNHQNDVVHQ�]XU�PRQDWOLFKHQ�%HULFKWHUVWDWWXQJ��EHU�LKUHQ�0LW�
JOLHGHUVWDQG�XQG�GHQ�3HUVRQHQNUHLV�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�YRP�����6HSWHPEHU�������5*%O��,,�������6�
����
Ѷƒ :LOOL�+HPPHU��'LH�ªXQVLFKWEDUHQ�$UEHLWVORVHQ��6WDWLVWLVFKH�0HWKRGHQ� �� VR]LDOH�7DWVDFKHQ��=HXOHQURGD
������6�����



$UEHLWVPDUNW�2OGHQEXUJ�LQ�GHU�6WDWLVWLN� ���

.DKUV������)RUVFKXQJVEHULFKW

VHQ�+LOIH� HQWVSUHFKHQGH� VWDWLVWLVFKH�$QJDEHQ� HUVWHOOW�ZHUGHQ� N|QQWHQ��ZXUGHQ� LP�5DK�
PHQ�GHU�4XHOOHQUHFKHUFKHQ�HEHQVR�ZHQLJ�DXIJHIXQGHQ�ZLH�YHUZHUWEDUH�8QWHUODJHQ��EHU
GLH�(QWZLFNOXQJ�GHU�0LWJOLHGHU]DKOHQ�GHU�.UDQNHQNDVVHQ�LP�/DQG�2OGHQEXUJ��(V�YHUEOHLEW
GDKHU�DOOHLQ�GHU�5�FNJULII�DXI�GLH�YHU|IIHQWOLFKWHQ�6WDWLVWLNHQ�
,P�6WDWLVWLVFKHQ�-DKUEXFK�GHV�'HXWVFKHQ�5HLFKHV�ZXUGHQ�UHJHOPl�LJ�GLH�0LWJOLHGHU]DK�
OHQ�GHU�UHLFKVJHVHW]OLFKHQ�.UDQNHQNDVVHQ�QDFK�/lQGHUQ�DXIJHJOLHGHUW�YHU|IIHQWOLFKW��+LHU�
EHL� KDQGHOW� HV� VLFK� XP� -DKUHVGXUFKVFKQLWWV]DKOHQ� I�U� GHQ� JHVDPWHQ�0LWJOLHGHUEHVWDQG�
GLH�I�U�2OGHQEXUJ�YHU|IIHQWOLFKWHQ�=DKOHQ�EH]LHKHQ�VLFK�DXI�GHQ�)UHLVWDDW�2OGHQEXUJ��$E
�����ZXUGHQ�GLHVH�$QJDEHQ�I�U�GLH�%H]LUNH�GHU�/DQGHVYHUVLFKHUXQJlPWHU�]XVDPPHQJH�
VWHOOW��VR�GDVV�$QJDEHQ�I�U�GDV�/DQG�2OGHQEXUJ�YRUOLHJHQ��$E������ZXUGH�DXI�GLH�$XIJOLH�
GHUXQJ� QDFK� .DVVHQDUWHQ� YHU]LFKWHW�� 'DV� 6WDDWVKDQGEXFK� I�U� GHQ� )UHLVWDDW� 2OGHQEXUJ
YHU|IIHQWOLFKWH�0LWJOLHGHU]DKOHQ�I�U�GLH�HLQ]HOQHQ�.DVVHQDUWHQ�XQG�I�U�GLH�GUHL�/DQGHVWHLOH
]XP�6WLFKWDJ�����'H]HPEHU��DOOHUGLQJV�OHGLJOLFK�I�U�GLH�-DKUH������XQG�������'DV�YRUOLH�
JHQGH�=DKOHQPDWHULDO� LVW�GDKHU�YRQ�JHULQJHU�$XVVDJHNUDIW��$OOHLQ�GLH�=X��XQG�$EQDKPH
GHU�0LWJOLHGHU]DKOHQ�YHUPDJ�ZHQLJ��EHU�GLH�(QWZLFNOXQJ�YRQ�%HVFKlIWLJXQJ�XQG�$UEHLWVOR�
VLJNHLW�DXV]XGU�FNHQ��GD�DXFK�HLQ�7HLO�GHU�$UEHLWVORVHQ�ZHLWHUKLQ�YHUVLFKHUW�ZDU��-HGRFK
VLQG�GLH�=DKOHQUHLKHQ�LQVRIHUQ�YRQ�,QWHUHVVH��DOV�GLH�0LWJOLHGHUEHZHJXQJHQ�+LQZHLVH�DXI
GLH�$XVJUHQ]XQJ�DXV�GHU�.UDQNHQYHUVLFKHUXQJ�LQIROJH�YRQ�$UEHLWVORVLJNHLW�OLHIHUQ�

,,��7DEHOOH�����.UDQNHQNDVVHQPLWJOLHGHU�LP�)UHLVWDDW�2OGHQEXUJ���������������XQG�LP�/DQ�
GHVWHLO�2OGHQEXUJ��������������-DKUHVGXUFKVFKQLWWV]DKOHQ�

,Q�GHU�7DEHOOH����VLQG�GLH�0LWJOLHGHU]DKOHQ�GHU�2UWV���/DQG���%HWULHEV��XQG� ,QQXQJVNUDQ�
NHQNDVVHQ�LP�)UHLVWDDW�2OGHQEXUJ�������������XQG�LP�/DQGHVWHLO�2OGHQEXUJ������������
DXIJUXQG�GHU�UHLFKVVWDWLVWLVFKHQ�$QJDEHQ�]XVDPPHQJHVWHOOW��'LH�I�QI�,QQXQJVNUDQNHQNDV�
VHQ�XQG�GLH�%HWULHEVNUDQNHQNDVVHQ�ZDUHQ�DXVVFKOLH�OLFK�LP�/DQGHVWHLO�2OGHQEXUJ�DQJH�
VLHGHOW��=X�GHQ�EHGHXWHQGVWHQ�]lKOWHQ�GLH�.UDQNHQNDVVHQ�GHU�1RUGGHXWVFKHQ�6HHNDEHO�
ZHUNH�$*�LQ�1RUGHQKDP��GHU�0HWDOOZHUNH�)UHULFKVZHUIW�$*��GHU�:DUSVVSLQQHUHL�XQG�GHU
*ODVK�WWH� LQ�2OGHQEXUJ�� GHU�1RUGGHXWVFKHQ�:ROONlPPHUHL�� GHU� /LQROHXPZHUNH� XQG� GHU
-XWHVSLQQHUHL�LQ�'HOPHQKRUVW��GLH�3RVWEHWULHEVNUDQNHQNDVVH�XQG�GLH�5HLFKVEDKQEHWULHEV�
NUDQNHQNDVVH�� (LQH� HLJHQH� .DVVH� EHVWDQG� DXFK� I�U� GLH� %HVFKlIWLJWHQ� GHU� 6WDDWOLFKHQ
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%DXYHUZDOWXQJ�ѶƓ�9RQ�GHQ����2UWV��XQG�/DQGNUDQNHQNDVVHQ��������EHIDQGHQ�VLFK�I�QI�LQ
GHQ�/DQGHVWHLOHQ�%LUNHQIHOG�XQG�/�EHFN�ѶƔ

'HU�0LWJOLHGHUK|FKVWVWDQG�I�U�GLH�.UDQNHQNDVVHQ�LP�)UHLVWDDW�ZDU�ZLH�LP�JHVDPWHQ�'HXW�
VFKHQ�5HLFK� LP� -DKU� ����� HUUHLFKW�� *HJHQ�EHU� GLHVHP�+|FKVWVWDQG�ZXUGHQ� LP�'XUFK�
VFKQLWW�GHV�-DKUHV������LQVJHVDPW��������0LWJOLHGHU���������ZHQLJHU�JH]lKOW��'LHVH�$XV�
JUHQ]XQJ� DXV� GHU� .UDQNHQYHUVLFKHUXQJ� EHWUDI� ������ 0LWJOLHGHU� YRQ� 2UWVNUDQNHQNDVVHQ
���������� ������ 0LWJOLHGHU� YRQ� /DQGNUDQNHQNDVVHQ� ���������� ������ 0LWJOLHGHU� YRQ� %H�
WULHEVNUDQNHQNDVVHQ���������VRZLH�����0LWJOLHGHU�YRQ�,QQXQJVNUDQNHQNDVVHQ��GLH�LP��E�
ULJHQ�(QGH�GHU�]ZDQ]LJHU�-DKUH��EHUKDXSW�HUVW�DQ�%HGHXWXQJ�JHZDQQHQ��'D�GLH�=XJHK|�
ULJNHLW� ]X�HLQHU�%HWULHEVNUDQNHQNDVVH� LQ�GHU�5HJHO�DQ�HLQ�EHVWHKHQGHV�%HVFKlIWLJXQJV�
YHUKlOWQLV�JHEXQGHQ�ZDU��ODVVHQ�VLFK�LKUH�0LWJOLHGHU]DKOHQ�DOV�XQPLWWHOEDUHU�$XVGUXFN�GHU
%HVFKlIWLJWHQ]DKO� LQWHUSUHWLHUHQ�� 'HPQDFK� HQWOLH�HQ� GLH� JU|�HUHQ� LQGXVWULHOOHQ� %HWULHEH
GHV�/DQGHV������LQVJHVDPW�HWZD�������%HVFKlIWLJWH�������NQDSS�������XQG������QRFK�
PDOV�NQDSS�������������VWLHJ�GLH�%HVFKlIWLJWHQ]DKO�GDQQ�XP�����������XP��������'LH�$E�
QDKPH�LP�-DKUH������JLQJ�DXI�GLH�6FKOLH�XQJ�YRQ�]ZHL�%HWULHEVNUDQNHQNDVVHQ�]XU�FN�
'LH�0LWJOLHGHU]DKOHQ�GHU�2UWV��XQG�/DQGNUDQNHQNDVVHQ�VWDQGHQ�LQ�NHLQHP�GHUDUWLJ�HQJHQ
=XVDPPHQKDQJ�]XU�%HVFKlIWLJXQJ��$OOHLQ�GHU�VWlUNHUH�5�FNJDQJ�EHL�GHQ�/DQGNUDQNHQ�
NDVVHQ�N|QQWH�DXI�HLQH�$EQDKPH�GHU�XQVWHWLJHQ�%HVFKlIWLJXQJ�LQ�GHU�/DQGZLUWVFKDIW�]X�
U�FNJHI�KUW�ZHUGHQ�� GD�KLHU�%HVFKlIWLJWH�DXIJUXQG�GHU� WHLOZHLVH� IHKOHQGHQ�$UEHLWVORVHQ�
YHUVLFKHUXQJVSIOLFKW�]XQlFKVW�QLFKW�DOV�$UEHLWVORVH�ZHLWHU�YHUVLFKHUW�ZXUGHQ��'HU�GDQQ�LP
-DKU� ����� ]X� YHU]HLFKQHQGH� VWDUNH� 0LWJOLHGHUU�FNJDQJ� VSLHJHOW� GLH� VR]LDOHQ� $XVJUHQ�
]XQJVYRUJlQJH� LP�*HIROJH�GHU�PDVVLYHQ�%HVFKlIWLJXQJVHLQEU�FKH�ZLHGHU��0LW� GHU�$XV�
VWHXHUXQJ�DXV�GHP�8QWHUVW�W]XQJVEH]XJ�YHUORUHQ�$UEHLWVORVH� LKUH�.UDQNHQYHUVLFKHUXQJ�
IUHLZLOOLJ� 9HUVLFKHUWH� VDKHQ� VLFK� ILQDQ]LHOO� DX�HUVWDQGH�� GLH� 0LWJOLHGVEHLWUlJH� DXI]XEULQ�
JHQ��:DU�GLH�XQWHUVWH�*UHQ]H�I�U�GLH�$XVJUHQ]XQJ�DXV�GHU�,QYDOLGHQYHUVLFKHUXQJ�PLW�HWZD
����HUPLWWHOW�ZRUGHQ��VR�ODJ�VLH�QDFK�GHQ�XQVSH]LIL]LHUWHQ�0LWJOLHGHU]DKOHQ�GHU�.UDQNHQ�
NDVVHQ�EHL�HWZD������MHZHLOV�JHJHQ�EHU�GHP�+|FKVWVWDQG�������'D�GHU�.UHLV�GHU�NUDQ�
NHQYHUVLFKHUXQJVSIOLFKWLJHQ�XQG� �EHUHFKWLJWHQ�3HUVRQHQ�QLFKW� QXU� JU|�HU�� VRQGHUQ�DXFK
TXDOLWDWLY�XQWHUVFKLHGHQ�ZDU��]�%��$QJHVWHOOWH���HUJLEW�GLHVHU�QLHGULJHUH�3UR]HQWVDW]�GXUFK�
DXV�HLQHQ�6LQQ�
'LH� 8QWHUVFKHLGXQJ� GHU� .UDQNHQNDVVHQPLWJOLHGHU� LQ� 9HUVLFKHUXQJVSIOLFKWLJH� XQG� 9HUVL�
FKHUXQJVEHUHFKWLJWH��IUHLZLOOLJ�9HUVLFKHUWH��YHUPDJ��EHU�GHQ�&KDUDNWHU�GHV�$XVJUHQ]HQV
QRFK�HWZDV�QlKHUHQ�$XIVFKOXVV�]X�JHEHQ��YJO��7DEHOOH�����
'LH�7DEHOOH�ZHLVW�I�U������HLQH�$EQDKPH�GHU�YHUVLFKHUXQJVSIOLFKWLJHQ�0lQQHU�XP�������
3HUVRQHQ�RGHU�������JHJHQ�EHU������DXV��I�U�)UDXHQ�EHWUXJ�GLH�$EQDKPH�������3HUVR�
QHQ�RGHU������,Q�GLHVHQ�=DKOHQ�VLQG�GLH�DEQHKPHQGH�%HVFKlIWLJXQJ�XQG�GLH�]XQHKPHQ�
GH�$XVJUHQ]XQJ�DXV�GHU�$UEHLWVORVHQXQWHUVW�W]XQJ�HQWKDOWHQ��%HL�GHQ�LQVJHVDPW�������
3HUVRQHQ�KDQGHOW�HV�VLFK�XP�GHQ�3HUVRQHQNUHLV��GHU�QLFKW�PHKU�YHUVLFKHUXQJVSIOLFKWLJ�EH�
VFKlIWLJW�ZDU�XQG�NHLQH�8QWHUVW�W]XQJVDQVSU�FKH��PHKU��EHVD��
=X� HWZD� ]ZHL�'ULWWHOQ� IDQG� GLHVH�$XVJUHQ]XQJ� LP� -DKU� ����� VWDWW�� ZREHL� GLH� 7DWVDFKH�
GDVV�HU�EHL�GHQ�ZHLEOLFKHQ�.DVVHQPLWJOLHGHUQ�EHUHLWV������VWlUNHU�DXVJHSUlJW�ZDU�DOV�EHL
GHQ�0lQQHUQ� DXI� GLH� EHVRQGHUHQ�JHVFKOHFKWVVSH]LILVFKHQ�0HFKDQLVPHQ�KLQZHLVW��bKQ�
OLFK� YHUKlOW� HV� VLFK�PLW� GHQ� =DKOHQ� GHU� 9HUVLFKHUXQJVEHUHFKWLJWHQ�� G�K�� GHQMHQLJHQ�� GLH

ѶƓ 9JO��$XIVWHOOXQJ��EHU�%HWULHEVNUDQNHQNDVVHQ�LP�/DQG�2OGHQEXUJ��R�'����������6W$2��%HVW������1U�������
ѶƔ 9JO��6WDDWVKDQGEXFK�I�U�GHQ�)UHLVWDDW�2OGHQEXUJ�������6������
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QDFK�HUORVFKHQHU�9HUVLFKHUXQJVSIOLFKW�GLH�0|JOLFKNHLW�]XU�IUHLZLOOLJHQ�:HLWHUYHUVLFKHUXQJ
EHVD�HQ��,KUH�=DKO�VWLHJ�]XQlFKVW�PLW�GHU�$EQDKPH�GHU�=DKO�GHU�9HUVLFKHUXQJVSIOLFKWLJHQ
DQ��QDKP�DXI�GHP�+|KHSXQNW�GHU�$XVJUHQ]XQJ������DEHU�JOHLFKIDOOV�DE��*OHLFKZRKO�ZXU�
GHQ������EHL�GHQ�9HUVLFKHUXQJVEHUHFKWLJWHQ�������PHKU�0lQQHU�XQG������PHKU�)UDXHQ
JH]lKOW�DOV�������LQVJHVDPW����������8QWHUVWHOOW�PDQ�HLQH�YROOVWlQGLJH�SHUVRQHOOH�,GHQWL�
WlW��VR�ZDQGHUWHQ������YRQ�������QLFKW�PHKU�YHUVLFKHUXQJVSIOLFKWLJHQ�3HUVRQHQ�������]X
GHQ�YHUVLFKHUXQJVEHUHFKWLJWHQ����������GLHVHU�3UR]HQWVDW]�EHWUlJW�I�U�GDV�)ROJHMDKU�QRFK
�������ZlKUHQG������LQ�EHLGHQ�.DWHJRULHQ�VLFK�GLH�0LWJOLHGHU]DKOHQ�YHUULQJHUQ��VR�GDVV
LQVJHVDPW�UHFKQHULVFK�������GHU�QLFKW�PHKU�9HUVLFKHUXQJVSIOLFKWLJHQ�DOV�9HUVLFKHUXQJV�
EHUHFKWLJWH�ZLHGHU�DXIJHWDXFKW�ZlUHQ�

,,��7DEHOOH�����9HUVLFKHUXQJVSIOLFKWLJH�XQG��EHUHFKWLJWH�.UDQNHQNDVVHQPLWJOLHGHU�LP�)UHL�
VWDDW�2OGHQEXUJ�������������XQG�LP�/DQGHVWHLO�2OGHQEXUJ�������������QDFK�*HVFKOHFKW
�-DKUHVGXUFKVFKQLWWV]DKOHQ�

'LH�ZDFKVHQGH�XQG�GLH� OlQJHU�DQKDOWHQGH�$UEHLWVORVLJNHLW� I�KUWHQ�]X�HLQHU�9HUULQJHUXQJ
GHU�ªVR]LDOHQ�$XVZHLFKP|JOLFKNHLWHQ©��G�K��GHP�(UKDOW�HLQHU�VR]LDOHQ�([LVWHQ]JUXQGODJH�
YRQ�GHU�DXV�HLQH�:HLWHU]DKOXQJ�YRQ�.UDQNHQYHUVLFKHUXQJVEHLWUlJHQ�JHVHW]OLFK�XQG�ILQDQ�
]LHOO�P|JOLFK�ZDU��,P�-DKU������ZDUHQ�GLHVH�0|JOLFKNHLWHQ�VR�ZHLW�JHVFKUXPSIW��GDVV�GHP
+HUDXVIDOOHQ� DXV� GHU� 9HUVLFKHUXQJVSIOLFKW� NHLQ� $QVWHLJHQ� GHU� IUHLZLOOLJHQ� 9HUVLFKHUXQJ
PHKU�JHJHQ�EHUVWDQG��*OHLFK]HLWLJ�]HLJHQ�GLH�VWDWLVWLVFKHQ�$QJDEHQ��GDVV�)UDXHQ�LQ�ZHLW
JU|�HUHP�0D��GLH�$XIUHFKWHUKDOWXQJ�HLQHU�HLJQHQ�.UDQNHQYHUVLFKHUXQJ�QDFK�(UO|VFKHQ
GHU� 9HUVLFKHUXQJVSIOLFKW� YHUVFKORVVHQ� ZDU� DOV� 0lQQHUQ�� 'HU� 5�FNJDQJ� GHU� 9HUVLFKH�
UXQJVSIOLFKWLJHQ�LQVJHVDPW�XP�������JHJHQ�EHU�GHP�+|FKVWVWDQG�YRQ������EHVWlWLJW�LP
�EULJHQ�GDV�I�U�GLH�,QYDOLGHQYHUVLFKHUXQJ�DQJHQRPPHQH�$XVJUHQ]XQJVPLQLPXP��GD�LQYD�
OLGHQYHUVLFKHUXQJVSIOLFKWLJH� 3HUVRQHQ� LQ� GHU� 5HJHO� DXFK� NUDQNHQYHUVLFKHUXQJVSIOLFKWLJ
ZDUHQ�
'LH�%HZHJXQJHQ�LQ�GHU�.UDQNHQYHUVLFKHUXQJVVWDWLVWLN�I�U�GHQ�)UHLVWDDW�2OGHQEXUJ�XQWHU�
VFKLHGHQ�VLFK� LQ�PHKUHUHQ�3XQNWHQ�YRQ�GHU�%HZHJXQJ� LP�5HLFKVJHELHW��'HU�5�FNJDQJ
GHU�.UDQNHQYHUVLFKHUXQJVSIOLFKWLJHQ�YRQ������DXI������ZDU�PLW�������GHXWOLFKHU��MHGRFK
EHWUDI� HU� VWlUNHU�0lQQHU� ��������DOV�)UDXHQ� ���������REZRKO� �����GHU�)UDXHQDQWHLO� LP
5HLFK�PLW��������EHU�GHP�$QWHLO� LP�)UHLVWDDW���������ODJ��%HWUDFKWHW�PDQ�GLH�MlKUOLFKHQ
9HUlQGHUXQJVUDWHQ��VR� OLHJHQ�VLH� I�U������JHJHQ�EHU������PLW� ������� LP�)UHLVWDDW�XQG
�������LP�5HLFKVJHELHW�QDKH�EHL�HLQDQGHU��$EHU� LQ�GHQ�EHLGHQ�9RUMDKUHQ�KDWWH�GLH�=DKO
GHU� 9HUVLFKHUXQJVSIOLFKWLJHQ� LP� 5HLFKVJHELHW� ZHLW� XPIDQJUHLFKHU� DEJHQRPPHQ� DOV� LP
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)UHLVWDDW�����������������XQG�����������������������XQG���������%HL�GHU�8QWHUVFKHLGXQJ
QDFK�*HVFKOHFKWHUQ� IlOOW�DXI��GDVV� LQ�EHLGHQ�*HELHWVVWlQGHQ�I�U������HLQ�K|KHUHU�5�FN�
JDQJ�EHL�GHQ�YHUVLFKHUXQJVSIOLFKWLJHQ�)UDXHQ�DOV�EHL�GHQ�0lQQHUQ�]X�YHU]HLFKQHQ�ZDU�
GHU�ZLHGHUXP�XP�)UHLVWDDW�2OGHQEXUJ�YLHO�GHXWOLFKHU�DXVJHSUlJW�ZDU�������XQG������LP
5HLFK�������XQG������LQ�2OGHQEXUJ���'LHVH�8QWHUVFKLHGH�N|QQWHQ�GXUFK�GLH�9HUVFKlUIXQJ
GHU�%HG�UIWLJNHLWVSU�IXQJ�I�U�)UDXHQ�LQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�LP�-DKUH������HUNOlUW
ZHUGHQ��,QIROJH�GHU�VWlUNHU�DXVJHSUlJWHQ�)DPLOLHQDEKlQJLJNHLWHQ�LQ�OlQGOLFKHQ�5HJLRQHQ
NRQQWHQ�KLHU�PHKU�)UDXHQ�DOV� LP�'XUFKVFKQLWW�DOV�VHOEVWVWlQGLJH�8QWHUVW�W]XQJVHPSIlQ�
JHULQQHQ�DXVJHVWHXHUW�ZHUGHQ�
%HWUDFKWHW�PDQ�QXQ�GLH�=DKO�GHU�NUDQNHQYHUVLFKHUXQJVEHUHFKWLJWHQ�0LWJOLHGHU��IDOOHQ�ZHL�
WHUH�8QWHUVFKLHGH� LQV�$XJH�� ,P�5HLFKVJHELHW�VWLHJ�VLH�YRQ������ELV������XP�������DQ
�������� EHL� 0lQQHUQ� XQG� ������� EHL� )UDXHQ��� ZlKUHQG� VLH� LP� )UHLVWDDW� OHGLJOLFK� XP
������DQZXFKV���������EHL�0lQQHUQ�XQG�������EHL�)UDXHQ���+LHU�VDQN�VLH������JHJHQ�
�EHU������� LP�5HLFKVJHELHW�YHUJU|�HUWH�VLH�VLFK�QRFKPDOV�XP�������:lKUHQG�LQ�2OGHQ�
EXUJ�GHU�)UDXHQDQWHLO�DE������XQWHU�GHP�0lQQHUDQWHLO�ODJ�������EHL�������XQG������EHL
���������PDFKWHQ�LP�5HLFKVJHELHW�)UDXHQ�UHJHOPl�LJ�PHKU�DOV�GLH�+lOIWH�GHU�.UDQNHQYHU�
VLFKHUXQJVEHUHFKWLJWHQ� DXV� ������� ������� ������ �������� 'HU� 8QWHUVFKLHG� LQ� GHU� JH�
VFKOHFKWOLFKHQ� =XVDPPHQVHW]XQJ� JHKW� DXI� GLH� JU|�HUH� =DKO� HLJHQVWlQGLJHU� VWlGWLVFKHU
ZHLEOLFKHU�([LVWHQ]HQ�]XU�FN��GLH�DXFK�QDFK�GHU�$XVJUHQ]XQJ�DXV�GHU�3IOLFKWYHUVLFKHUXQJ
LKUH�.UDQNHQYHUVLFKHUXQJ�DXIUHFKW�HUKLHOWHQ��,P��EHUZLHJHQG�DJUDULVFKHQ�2OGHQEXUJ�ZDU
GLHVH�VR]LDOH�/HEHQVZHLVH�HUVWHQV�ZHQLJHU�DXVJHSUlJW�XQG�]ZHLWHQV�GHU� IUHLZLOOLJH�RGHU
E�URNUDWLVFK�HU]ZXQJHQH�:HJ�]XU�FN�LQ�IDPLOLlUH�$EKlQJLJNHLWVYHUKlOWQLVVH�ªN�U]HU©��'LH
VWlUNHUH�XQG�DXFK������DQKDOWHQGH�=XQDKPH�GHU�*HVDPW]DKO�GHU�.UDQNHQYHUVLFKHUXQJV�
EHUHFKWLJWHQ�LP�5HLFKVJHELHW�OlVVW�VLFK�GXUFK�]ZHL�3KlQRPHQH�HUNOlUHQ��GXUFK�GLH�=XQDK�
PH�GHU� �VFKHLQ�VHOEVWVWlQGLJHU� VR]LDOHU�([LVWHQ]IRUPHQ��ZREHL� GLH�.UDQNHQYHUVLFKHUXQJ
IUHLZLOOLJ�DXIUHFKWHUKDOWHQ�ZXUGH��XQG�GXUFK�GLH�=XQDKPH�GHU�:RKOIDKUWVHUZHUEVORVHQ��GLH
VLFK�IUHLZLOOLJ�ZHLWHU�YHUVLFKHUWHQ�

�(LQ�QLFKW� IHVW]XVWHOOHQGHU�7HLO� GLHVHU�=XQDKPH�GHU� IUHLZLOOLJ�9HUVLFKHUWHQ�ZLUG�DXI
:RKOIDKUWVHUZHUEVORVH�HQWIDOOHQ��GLH�WURW]�LKUHU�EHGUlQJWHQ�/DJH�GHQ�9HUVLFKHUXQJV�
VFKXW]�LQ�GHU�.UDQNHQNDVVH�I�U�VLFK�XQG�LKUH�)DPLOLH�QLFKW�DXIJHEHQ�ZROOHQ��6LH�VLQG
DXI�GHQ�:HJ�GHU�IUHLZLOOLJHQ�9HUVLFKHUXQJ�YHUZLHVHQ��GD�LP�DOOJHPHLQHQ�GXUFK�GDV
:RKOIDKUWVDPW�HLQH�.UDQNHQYHUVLFKHUXQJ�QLFKW�YRUJHQRPPHQ�ZLUG��ѵѴ

,Q�2OGHQEXUJ��VR�GLH�9HUPXWXQJ��ZDUHQ�GLH�0|JOLFKNHLWHQ��HWZD�DOV�.OHLQKlQGOHU�HLQ�$XV�
NRPPHQ�]X�ILQGHQ��JHULQJHU��]ZHLWHQV�ZDU�GLH�=DKO�GHU�:RKOIDKUWVHUZHUEVORVHQ�QLHGULJHU
XQG�GLHVH�ZLHGHUXP�YHUI�JWHQ�PHKU�XQG�PHKU��EHU�HLQHQ�JHULQJHUHQ�%DUJHOGDQWHLO��GD�HLQ
VWHLJHQGHU�7HLO�GHU�8QWHUVW�W]XQJ�DQJHVLFKWV�DXVEOHLEHQGHU�*HOGVWHXHUQ�E]Z��(LQQDKPHQ
LQ�)RUP�YRQ�1DWXUDOLHQ�JHOHLVWHW�ZXUGH��6FKOLH�OLFK�P|JHQ�VLFK�EHL�GHQ�UHODWLY�NOHLQHQ�DE�
VROXWHQ�=DKOHQ�LQ�2OGHQEXUJ������LP�5�FNJDQJ�GHU�9HUVLFKHUXQJVEHUHFKWLJWHQ�EHUHLWV�|I�
IHQWOLFKH� %HVFKlIWLJXQJVYHUKlOWQLVVH� �$UEHLWVEHVFKDIIXQJ�� $UEHLWVGLHQVW�� DXVJHZLUNW� KD�
EHQ�
'HU�$QWHLO�GHU�YHUVLFKHUXQJVEHUHFKWLJWHQ�0LWJOLHGHU�EHWUXJ�LP�)UHLVWDDW�������������XQG
�������������I�U�GDV�5HLFKVJHELHW�ODXWHQ�GLH�=DKOHQ�������XQG��������G�K��GLH�IUHLZLOOLJH
9HUVLFKHUXQJ� EHVD�� LQ� 2OGHQEXUJ� LQVJHVDPW� HLQH� VWlUNHUH� %HGHXWXQJ�� 0|JOLFKHUZHLVH

Ѷѵ 5LFKDUG� /X\NHQ��'LH�%HGHXWXQJ�GHU� XQVLFKWEDUHQ�$UEHLWVORVLJNHLW� I�U� GLH�$UEHLWVPDUNWEHREDFKWXQJ�� LQ�
6R]LDOH�3UD[LV������-J��������+HIW�����6S�����������6S������
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WUXJ�GDV�K|KHUH�$XVJDQJVQLYHDX��G�K��HLQH�UHODWLY�DXVJHSUlJWHUH�$XVVFK|SIXQJ�GHU�0|J�
OLFKNHLWHQ�IUHLZLOOLJHU�:HLWHUYHUVLFKHUXQJ�GD]X�EHL��GDVV�ZlKUHQG�GHU�-DKUH������ELV�����
GLH�IUHLZLOOLJH�9HUVLFKHUXQJ�LQ�2OGHQEXUJ�HLQHQ�JHULQJHUHQ�$QWHLO�GHU�$XVJUHQ]XQJHQ�DXV
GHU�3IOLFKWYHUVLFKHUXQJ�DXI]XIDQJHQ�YHUPRFKWH��)DQGHQ�KLHU�UHFKQHULVFK�������GHU�QLFKW
PHKU� .UDQNHQYHUVLFKHUXQJVSIOLFKWLJHQ� :HJH� XQG� 0|JOLFKNHLWHQ� ]XU� $XIUHFKWHUKDOWXQJ
HLQHU�HLJHQHQ�.UDQNHQYHUVLFKHUXQJ��VR�ZDUHQ�HV�LP�5HLFKVJHELHW�������
'HU�K|KHUH�$QWHLO�GHU�ª%HUHFKWLJWHQ©��EHUHLWV�������GHU������ LPPHU�QRFK�EHL�YHUULQJHU�
WHP�$EVWDQG��EHU�GHP�5HLFKVGXUFKVFKQLWW� ODJ�� I�KUWH�GD]X�� GDVV�GLH�*HVDPWEHZHJXQJ
GHU�0LWJOLHGHU]DKOHQ�]�7��JHJHQOlXILJH�%HZHJXQJHQ�EHL�GHQ�HLQ]HOQHQ�9HUVLFKHUWHQJUXS�
SHQ�YHUGHFNWH��'LH�0LWJOLHGHU]DKOHQ�LQ�2OGHQEXUJ�VDQNHQ�XP��������LP�5HLFKVJHELHW�XP
�������6HW]W�PDQ�GLHVH�*HVDPW]DKOHQ�MHGRFK�LQ�%H]LHKXQJ�]XP�5�FNJDQJ�GHU�9HUVLFKH�
UXQJVSIOLFKWLJHQ��HUVFKHLQHQ�GLH�GDUJHVWHOOWHQ�(QWZLFNOXQJHQ�DXFK�KLHU��(LQ�5�FNJDQJ�GHU
9HUVLFKHUXQJVSIOLFKWLJHQ� XP� ������ LQ� 2OGHQEXUJ� I�KUWH� ]X� HLQHP�0LWJOLHGHUYHUOXVW� YRQ
�������GHU�$EVWDQG�EHWUlJW�����3UR]HQWSXQNWH��,P�5HLFKVJHELHW�OLHJW�HU�EHL�HLQHP�5�FN�
JDQJ�GHU�9HUVLFKHUXQJVSIOLFKWLJHQ�XP�������XQG�GHU�0LWJOLHGHU�XP�������EHL���3UR]HQW�
SXQNWHQ��'LH�$XVJUHQ]XQJ�DXV�GHU�3IOLFKWYHUVLFKHUXQJ�ZXUGH� LQ�2OGHQEXUJ�DOVR�ZHVHQW�
OLFK�VFKZlFKHU�GXUFK�IUHLZLOOLJH�:HLWHUYHUVLFKHUXQJ�DXIJHIDQJHQ�
'LH�0LWJOLHGHU]DKO�GHU�.UDQNHQNDVVHQ�LP�/DQGHVWHLO�2OGHQEXUJ�HUUHLFKWH�LP�-DKUHVGXUFK�
VFKQLWW������ZLHGHU�GHQ�6WDQG�YRP�����'H]HPEHU��������������0LWJOLHGHU���ODJ�DEHU�QRFK
XQWHU�GHP�6WDQG�YRQ�(QGH�������'LH�0LWJOLHGHU]DKOHQ�I�U�GHQ�/DQGHVWHLO� MHZHLOV�DP����
'H]HPEHU������XQG������JLEW�GLH�hEHUVLFKW����ZREHL�GLH� LP�6WDDWVKDQGEXFK�DOV�6WLFK�
WDJV]DKOHQ� YHU|IIHQWOLFKWHQ� $QJDEHQ� GHQ� DOV� -DKUHVGXUFKVFKQLWWV]DKOHQ� YHU|IIHQWOLFKWHQ
$QJDEHQ�GHV�6WDWLVWLVFKHQ�5HLFKVDPWHV�I�U������HQWVSUHFKHQ��YJO��7DEHOOH������ZlKUHQG
GLH�=DKOHQ�GDV�6WDDWVKDQGEXFKHV�I�U�GHQ�)UHLVWDDW������XP�����3HUVRQHQ�XQWHU�GHQ�$Q�
JDEHQ� GHV�5HLFKVDPWHV� OLHJHQ��*OHLFKZRKO� ZLUG�PDQ� GLH� =DKOHQ� I�U� GHQ� /DQGHVWHLO� DE
�����]X�GHQHQ�I�U������LQ�%H]LHKXQJ�VHW]HQ�N|QQHQ��RKQH�]X�YHUIlOVFKHQGHQ�)ROJHUXQ�
JHQ�]X�JHODQJHQ�

(QGH������ODJ�GHU�0LWJOLHGHUVWDQG��
WURW]� $UEHLWVEHVFKDIIXQJVPD�QDK�
PHQ� XQG�$UEHLWVGLHQVW� �� XP� NQDSS
������� 3HUVRQHQ� QLHGULJHU� DOV
������ 'LH� JHVFKOHFKWOLFKH� =XVDP�
PHQVHW]XQJ�KDWWH�VLFK�LP�=XJH�GHU
$UEHLWVPDUNWNULVH�]X�8QJXQVWHQ�GHU
)UDXHQ� YHUlQGHUW�� ZREHL� DOOHUGLQJV
EHU�FNVLFKWLJW� ZHUGHQ� PX��� GDVV
HLQ� 7HLO� YRUKHU� QLFKW� YHUVLFKHUWHU
0lQQHU� GXUFK� GLH� %HVFKlIWLJXQJV�

PD�QDKPHQ�LQ]ZLVFKHQ�ZLHGHU�LQ�GLH�.UDQNHQNDVVHQ�KLQHLQJHNRPPHQ�ZDU��-HGRFK�G�UI�
WH� GHU� SUR]HQWXDO� K|KHUH� 5�FNJDQJ�ZHLEOLFKHU�0LWJOLHGHU� DXFK� DXI� GHP�+|KHSXQNW� GHU
$UEHLWVORVLJNHLW�JHJROWHQ�KDEHQ��GD�DUEHLWVORVH�YHUKHLUDWHWH�)UDXHQ� LP�5DKPHQ�GHU�1RW�
YHURUGQXQJVSROLWLN� LKUHQ�VHOEVWVWlQGLJHQ�9HUVLFKHUXQJVVFKXW]�YHUORUHQ�XQG�DOV�)DPLOLHQ�
DQJHK|ULJH�PLWYHUVLFKHUW�ZXUGHQ�
'LH� 7DEHOOH� �� ]HLJW� EHL� HLQHU� DQQlKHUQG� JOHLFKEOHLEHQGHQ�$Q]DKO� GHU� 9HUVLFKHUXQJVEH�
UHFKWLJWHQ� I�U� ����� JHJHQ�EHU� ����� HLQHQ� $QVWLHJ� GHU� 0LWJOLHGHU]DKOHQ� XP� ������ GHU
�EHUZLHJHQG� DXI� GHQ� :LHGHUDQVWLHJ� GHU� YHUVLFKHUXQJVSIOLFKWLJHQ� 0lQQHU� ]XU�FN� JHKW�

,,��hEHUVLFKW�����.UDQNHQNDVVHQPLWJOLHGHU�LP�/DQG
2OGHQEXUJ������XQG�������MHZHLOV��������

���� ����

0lQQHU ������ ������
)UDXHQ ������ ������

JHVDPW ������ ������
4XHOOH��6WDDWVKDQGEXFK�I�U�GHQ�)UHLVWDDW�2OGHQEXUJ���������������
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,KUH�=DKO�ZXFKV�XP�������� LKUH�DEVROXWH�=XQDKPH�PDFKWH�������GHU�*HVDPW]XQDKPH
DXV��9RQ������DXI������YHUVFKZDQGHQ�������0lQQHU�XQG�������)UDXHQ�DXV�GHU�6WDWLVWLN
GHU� .UDQNHQYHUVLFKHUXQJ� LP� /DQG�2OGHQEXUJ�� YRQ� ����� ELV� ����� WDXFKWHQ� GDULQ� �����
0lQQHU�XQG�������)UDXHQ�ZLHGHU�DXI��'HU�$XVJUHQ]XQJVYRUJDQJ�LQ�GHQ�.ULVHQMDKUHQ�KLHOW
DOVR�DXFK�LQ�GHU�3KDVH�GHU�$UEHLWVEHVFKDIIXQJ�XQG�GHV�ZLUWVFKDIWOLFKHQ�$XIVFKZXQJV�I�U
)UDXHQ�DQ��'LH�DQKDOWHQGH�$XVJUHQ]XQJ�E]Z��GHU�DXI�PlQQOLFKH�(UZHUEVDUEHLW�NRQ]HQ�
WULHUWH�&KDUDNWHU�GHU�%HVFKlIWLJXQJVSROLWLN�VSLHJHOW�VLFK�GHXWOLFKHU�QRFK� LQ�GHP�JHULQJHQ
$QVWLHJ�EHL�GHQ�YHUVLFKHUXQJVSIOLFKWLJHQ��DOVR�LQ�GHU�5HJHO�EHVFKlIWLJWHQ�)UDXHQ��+LHU�EH�
OLHI� VLFK�GHU�=XZDFKV�QXU�������'HU� VLFK� LQ�GHU�.UDQNHQNDVVHQVWDWLVWLN� VSLHJHOQGH�8P�
IDQJ�XQG�$QWHLO�GHU�)UDXHQEHVFKlIWLJXQJ� ODJ������HUKHEOLFK�XQWHU�GHP�6WDQG�YRQ������
*HPLOGHUW�ZXUGH�GLH�$XVJUHQ]XQJ�GHU�)UDXHQ�DXV�GHP�9HUVLFKHUXQJVVFKXW]�GXUFK�GHQ
$QVWLHJ� GHU� YHUVLFKHUXQJVEHUHFKWLJWHQ� )UDXHQ�� VR� ZHLW� VLFK� GDULQ� HLQ�:LHGHUHLQWULWW� DXI
*UXQG�YHUEHVVHUWHU�=XJDQJVP|JOLFKNHLWHQ�YHUELUJW�XQG�QLFKW�HLQ�ZHLWHUHU�hEHUJDQJ�YRQ
GHU�3IOLFKWYHUVLFKHUXQJ�LQIROJH�HLQHV�JH]LHOWHQ�$EEDXV�ZHLEOLFKHU�(UZHUEVWlWLJNHLW��'LH�%H�
ZHUWXQJ�GHU�=DKOHQ�I�U�GHQ�=HLWUDXP������ELV������ZLUG�LQVJHVDPW�HLQJHVFKUlQNW�GXUFK
GHQ�:HJIDOO� HLQHU�%HWULHEVNUDQNHQNDVVH�XQG�GXUFK� VWDWLVWLVFKH�9HUlQGHUXQJHQ�ZLH� GHQ
:HJIDOO�GHU�$UEHLWVGLHQVWDQJHK|ULJHQ�������'DGXUFK�ZHUGHQ�GLH�REHQ�JHWURIIHQHQ�)HVW�
VWHOOXQJHQ�DEHU�QXU�LQ�LKUHP�TXDQWLWDWLYHQ�8PIDQJ�EHWURIIHQ��LKUH�TXDOLWDWLYH�7HQGHQ]�]HLJ�
WH�VLFK�EHUHLWV�LP�-DKU������JHJHQ�EHU������



,,,��)LQDQ]LHOOH�5HVVRXUFHQ�YRQ�/DQG�XQG�*HPHLQGHQ ���

,,,�
)LQDQ]LHOOH�5HVVRXUFHQ�YRQ�/DQG�XQG�*HPHLQGHQ

'LH�|IIHQWOLFKHQ�)LQDQ]HQ� �� GDV�6WHXHUDXINRPPHQ�� GLH�+DXVKDOWV�� XQG�$XVJDEHQSROLWLN�
GLH�9HUVFKXOGXQJ�XQG�GHU�=XJDQJ�]X�QHXHQ�.UHGLWHQ���ZXUGHQ�LQ�GHU�/LWHUDWXU�PHKUIDFK
DQ�KHUYRUUDJHQGHU�6WHOOH�EHL�GHU�'DUVWHOOXQJ�GHV�9HUODXIV�GHU�:HOWZLUWVFKDIWVNULVH�XQG�GHU
VWDDWOLFKHQ�+DQGOXQJVVSLHOUlXPH�EHKDQGHOW���,QVEHVRQGHUH�GLH�ILVNDOLVFKH�'HIODWLRQVSROL�
WLN�%U�QLQJV�XQG�GLH�GDGXUFK�EHZLUNWH�9HUVFKlUIXQJ�GHU�:LUWVFKDIWVNULVH�ELOGHW�HLQHQ�EH�
VRQGHUHQ�*HJHQVWDQG�GHV�KLVWRULVFKHQ�XQG�ZLUWVFKDIWVSROLWLVFKHQ�,QWHUHVVHV��'LH�VWlQGL�
JH�*HIDKU�HLQHU�6WDDWVVFKXOGHQNULVH��GLH� VLFK� LQVEHVRQGHUH� LP�9HUODXI�GHU�%DQNHQNULVH
�����]XVSLW]HQGH�*HOGQRW�GHV�6WDDWHV��ZXUGH�YRQ�0LWJOLHGHUQ�GHU�5HLFKVUHJLHUXQJ��GHU
5HLFKVEDQN�XQG�YRU�DOOHP�YRQ�GHQ�.ULWLNHUQ�GHU�5HJLHUXQJVSROLWLN�LQ�GHQ�,QGXVWULHOOHQYHU�
ElQGHQ�DOV�HLQH�&KDQFH�EHWUDFKWHW��ªLP�:HJH�GHU�(USUHVVXQJ�ZHLWJHKHQGH�.RUUHNWXUHQ
DP�6R]LDOYHUVLFKHUXQJVV\VWHP�XQG�DP�NROOHNWLYHQ�$UEHLWVUHFKW�GXUFK]XVHW]HQ©���'LH�3ROL�
WLN�GHU�5HLFKVUHJLHUXQJ�%U�QLQJV�EHQXW]WH�VHLW�-XOL������GLH�1RWYHURUGQXQJHQ�DXVVFKOLH��
OLFK�]XU�$QSDVVXQJ�GHU�|IIHQWOLFKHQ�)LQDQ]JHEDUXQJ�DQ�GHQ�(LQQDKPHDXVIDOO�GHU�|IIHQWOL�
FKHQ�+DXVKDOWH�XQG�IROJWH�GDEHL�GHP�*UXQGVDW]��GDVV�GHU�JU|�WH�7HLO�GHU�'HSUHVVLRQVODV�
WHQ�DXI�GHQ�SULYDWHQ�.RQVXP�DE]XZlO]HQ�VHL��(LQH�H[SDQVLYH��DQWL]\NOLVFKH�)LVNDOSROLWLN�
ZLH�VLH�NXU]IULVWLJ���������DQJHZHQGHW�ZRUGHQ�ZDU��JDOW�DOV�DXVJHVFKORVVHQ��ZHLO�GXUFK
VLH�GLH�NXU]IULVWLJH�6WDDWVVFKXOG�]XP�DNXWHQ�3UREOHP�JHZRUGHQ�ZlUH��$XV�GLHVHP�*UXQG
IDQGHQ� QXU� LQVJHVDPW� XQEHGHXWHQGH�6WHXHUVHQNXQJHQ� VWDWW�� GDJHJHQ� JHZLFKWLJH� (UK|�
KXQJHQ�LP�%HUHLFK�GHU�LQGLUHNWHQ�6WHXHUQ��GLH�GHQ�SULYDWHQ�9HUEUDXFK�WUDIHQ��]�%��(LQI�K�
UXQJ�YRQ�%LHU��XQG�6FKODFKWVWHXHUQ��
%U�QLQJV� 3ROLWLN� IROJWH� GHU� YRUKHUUVFKHQGHQ� .ULVHQLQWHUSUHWDWLRQ�� ZRQDFK� VRZRKO� GLH
6WDDWVDXVJDEHQ� DOV� DXFK� GLH� /|KQH� HUKHEOLFK� VFKQHOOHU� DOV� 3URGXNWLYLWlW� XQG� :LUW�
VFKDIWVZDFKVWXP� JHVWLHJHQ�ZDUHQ� XQG� GDGXUFK� NULVHQYHUXUVDFKHQG� E]Z�� �YHUVFKlUIHQG
JHZLUNW� KDWWHQ� XQG� ZLUNWHQ�� (QWVSUHFKHQG� ZDUHQ� KLHU� GLH� +HEHO� HLQHU� .ULVHQEHZlOWL�
JXQJVVWUDWHJLH�DQ]XVHW]HQ�XQG�GXUFK�HLQH�LQQHUH�ZLUWVFKDIWOLFKH�XQG�SROLWLVFKH�6WDELOLVLH�
UXQJ�GLH�9RUDXVVHW]XQJ�I�U�HLQH�ODQJIULVWLJH�LQWHUQDWLRQDOH�.RQVROLGLHUXQJ�LQ�GHU�6FKXOGHQ�
XQG� 5HSDUDWLRQVIUDJH� ]X� VFKDIIHQ�� 0LW� GHP� $EEDX� GHU� %HDPWHQJHKlOWHU� YHUVXFKWH� GLH
5HLFKVUHJLHUXQJ� GLH� 7DULIYHUKDQGOXQJHQ� ]X� EHHLQIOXVVHQ� XQG� /RKQVHQNXQJHQ� KHUEHL�
]XI�KUHQ�� 'HU� HQWVFKHLGHQGH� =XVDPPHQKDQJ� ]ZLVFKHQ� ]X� KRKHQ� XQG� XQSURGXNWLYHQ
6WDDWVDXVJDEHQ�XQG�GHU�:LUWVFKDIWVNULVH�ZXUGH� MHGRFK�DQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ
IHVWJHPDFKW�� 'LH� OHW]WH� SDUODPHQWDULVFK�GHPRNUDWLVFKH�5HJLHUXQJVNRDOLWLRQ� ]HUEUDFK� DQ
GHU�)UDJH�HLQHU�%HLWUDJVHUK|KXQJ�I�U�GLH�$UEHLWVORVHQYHUVLFKHUXQJ�XP�HLQHQ�KDOEHQ�3UR�
]HQWSXQNW��:DV� LKUHQ� ILQDQ]�� XQG�ZLUWVFKDIWVSROLWLVFKHQ�8PIDQJ� EHWUDI��ZDU� GLHVH�(UK|�
KXQJ�HKHU�XQEHGHXWHQG��(QWVFKHLGHQG�ZDU�GLH�$XVHLQDQGHUVHW]XQJ�DOV�:HLFKHQVWHOOXQJ
I�U�GLH�N�QIWLJH�3ROLWLN��ZHLO�GHU�$UEHLWVPDUNW�LQV�=HQWUXP�GHU�$XVHLQDQGHUVHW]XQJ�JHU�FNW
ZXUGH�� 'HQQ� GLH� VHLW� LKUHU� *U�QGXQJ� ����� FKURQLVFKHQ� 'HIL]LWH� GHU� $UEHLWVORVHQ�
YHUVLFKHUXQJ�XQG�GLH�1RWZHQGLJNHLW�YRQ���]XU�FN]X]DKOHQGHQ���5HLFKV]XVFK�VVHQ�PDFK�
WHQ�LQ�GHU�VWDDWOLFKHQ�)LQDQ]NULVH�GLH�ILQDQ]LHOOHQ�.RVWHQ�YRQ�$UEHLWVORVLJNHLW�DOV�]HQWUDOHV
$XVJDEHQ� WUHLEHQGHV�(OHPHQW�SROLWLVFK� VLFKWEDU��'LH�5HJLHUXQJVSROLWLN� ]LHOWH�XQPLWWHOEDU
DXI� GLH� $ENRSSHOXQJ� GHV� 5HLFKVKDXVKDOWHV� YRQ� GHQ� .RVWHQ� GHU� $UEHLWVORVLJNHLW� GXUFK

� 9JO��DOV�M�QJVWH�*HVDPWGDUVWHOOXQJ��+DUROG�-DPHV��'HXWVFKODQG�LQ�GHU�:HOWZLUWVFKDIWVNULVH�������������
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HLQH� .RPELQDWLRQ� YRQ� %HLWUDJVHUK|KXQJHQ� XQG� /HLVWXQJVN�U]XQJHQ�� 'DGXUFK� ZXUGH
JOHLFK]HLWLJ�GHU�0LQGHVWSUHLV�I�U�PHQVFKOLFKH�$UEHLWVNUDIW�JHVHQNW�XQG�GLH�=DKOXQJ�QLHGUL�
JHUHU�/|KQH�HUP|JOLFKW��'LH� IROJHQUHLFKVWHQ�0D�QDKPHQ� ILHOHQ�GDEHL� LQ�GLH�$QIDQJV]HLW
GHU�5HJLHUXQJ�YRQ�3DSHQ�
'DV� =XVDPPHQWUHIIHQ� KDXVKDOWVSROLWLVFKHU� 6DFK]ZlQJH� XQG� .RQVROLGLHUXQJVVWUDWHJLHQ
PLW�GHQ�JUXQGVlW]OLFKHQ�$QJULIIHQ�YRQ�,QGXVWULHOOHQYHUElQGHQ�JHJHQ�GLH�]HQWUDOHQ�)XQNWLR�
QHQ� GHV� $UEHLWVPDUNWHV� �7DULIUHFKW�� $UEHLWVUHFKW�� $UEHLWVORVHQYHUVLFKHUXQJ�� QlKUWH� GLH
$XIIDVVXQJ�LQ�GHU�KLVWRULVFKHQ�)RUVFKXQJ��GDVV�%U�QLQJ�GLH�.ULVH�LQVWUXPHQWDOLVLHUW�KDEH�
LQGHP�HU�GLH�'HIODWLRQVSROLWLN�LQ�GHQ�'LHQVW�HLQHV�DOOJHPHLQHQ�$QJULIIV�DXI�GLH�/|KQH�JH�
VWHOOW�KDEH��ZRI�U�HU�GLH�'HVWDELOLVLHUXQJ�GHV�SROLWLVFKHQ�6\VWHPV�LQ�.DXI�JHQRPPHQ�KD�
EH���$Q�GLHVHU�6WHOOH�UHLFKW�GLH�)HVWVWHOOXQJ�DXV��GDVV�GLH�5HJLHUXQJVSROLWLN�MHQHQ�*UXQG�
]�JHQ�IROJWH�XQG�GHQ�WHLOZHLVH�DOV�SROLWLVFKH�$EVLFKW�XQWHUVWHOOWHQ�=XVDPPHQKDQJ�WDWVlFK�
OLFK�EHZLUNWH��'LH�ª5HSDUDWLRQVIUDJH©�HUOHLFKWHUWH�GDEHL�HLQH�9HUODJHUXQJ�GHU�LQQHQSROLWL�
VFKHQ�$XVHLQDQGHUVHW]XQJ�DXI�GLH�DX�HQSROLWLVFKH�6LWXDWLRQ�GHV�'HXWVFKHQ�5HLFKHV�E]Z�
GLH� 3ROLWLN� GHU� *OlXELJHUVWDDWHQ� JHJHQ�EHU� GHP� 'HXWVFKHQ� 5HLFK�� =XU� 'HFNXQJ� GHV
5HLFKVKDXVKDOWHV� DXI� HLQH� =XQDKPH� GHU� 1HWWRNUHGLWDXIQDKPH� DQJHZLHVHQ�� ZXUGH� GLH
HQGJ�OWLJH�/|VXQJ�GHU�5HSDUDWLRQV]DKOXQJHQ�]XU�9RUDXVVHW]XQJ�ZHLWHUHU� DXVOlQGLVFKHU
ODQJ���DEHU�DXFK�NXU]IULVWLJHU�.UHGLWH�
'LHVHU�NXU]H�$XIULVV�]XU�3ROLWLN�GHU�5HLFKVUHJLHUXQJ�DE������PDJ�DOV�+LQI�KUXQJ�DXI�GLH
6LWXDWLRQ� XQG� %HGHXWXQJ� GHU� /lQGHU�� XQG� .RPPXQDOILQDQ]HQ�� GLH� I�U� GHQ� 8QWHUVX�
FKXQJVJHJHQVWDQG�YRQ�%HGHXWXQJ�VLQG��JHQ�JHQ��2EZRKO�GLH�6WHOOXQJ�GHU�VHOEVWVWlQGL�
JHQ� /lQGHU� LP� SROLWLVFKHQ� *HI�JH� GHV� 'HXWVFKHQ� 5HLFKHV� LQ� GHQ� ]ZDQ]LJHU� -DKUHQ
]DKOUHLFKHQ� $QJULIIHQ� DXVJHVHW]W� ZDU�� GLH� ]XU� (LQULFKWXQJ� HLQHU� /lQGHUNRQIHUHQ]� ]XU
WHUULWRULDOHQ�XQG�SROLWLVFKHQ�1HXJOLHGHUXQJ�GHV�5HLFKHV������I�KUWHQ��lQGHUWH�VLFK�DQ�GHQ
JUXQGVlW]OLFKHQ� 6WUXNWXUHQ� QLFKWV�� %LOGXQJVZHVHQ�� .LUFKHQSROLWLN�� 3ROL]HL�� -XVWL]YHUZDO�
WXQJ�XQG�7HLOH�GHU�:LUWVFKDIWVSROLWLN�EOLHEHQ�/lQGHUDQJHOHJHQKHLWHQ��=X� OHW]WHUHQ�JHK|U�
WHQ�LQVEHVRQGHUH�/lQGHUVWHXHUQ��ZLUWVFKDIWOLFKH�6W�W]XQJVSURJUDPPH�XQG�GLH�9HUI�JXQJ
�EHU�HLQHQ�HLJHQHQ�+DXVKDOW��GHU�GHQ�/lQGHUQ�DXFK�HLQH�HLJHQH�$XVODQGVYHUVFKXOGXQJ
HUP|JOLFKWH�� (UVW� ����� ZXUGH� GLH� /lQGHUILQDQ]HQ� GHU� .RQWUROOH� GHV� 5HLFKHV� XQG� GHU
5HLFKVEDQN� XQWHUZRUIHQ�� ,P� 'H]HPEHU� ����� KDWWHQ� 5HLFK� XQG� /lQGHU� GLH� (LQULFKWXQJ
HLQHU�ª%HUDWXQJVVWHOOH�I�U�$XVODQGVNUHGLWH©�YHUHLQEDUW��GHUHQ�$XIJDEH�LQ�HLQHU�IDNWLVFKHQ
9RUDEJHQHKPLJXQJ�YRQ�$XVODQGVNUHGLWHQ�EHVWDQG��PLW�GHP�=LHO��GLH�.RPPXQHQ�DXI�GHQ
LQOlQGLVFKHQ� .DSLWDOPDUNW� DE]XGUlQJHQ�� ����� ZXUGHQ� DOOH� .UHGLWZ�QVFKH� YRQ� /lQGHUQ
XQG�.RPPXQHQ��JOHLFK�RE�VLH�,QODQGV��RGHU�$XVODQGVNUHGLWH�EHWUDIHQ��GHU�7lWLJNHLW�GLHVHU
ª%HUDWXQJVVWHOOH©�XQWHUZRUIHQ��
'LH�/lQGHUKRKHLW�ZDU�LQ�ILQDQ]LHOOHU�+LQVLFKW�DEHU�EHUHLWV�IU�KHU�XQWHUJUDEHQ�ZRUGHQ��9RU
DOOHP� GLH� NOHLQHUHQ� /lQGHU�ZDUHQ� LQ� KRKHP�0D�H� YRQ�5HLFKVVWHXHU�EHUZHLVXQJHQ� DE�
KlQJLJ��'LHVH�hEHUZHLVXQJHQ� EHVWDQGHQ� DXV� ]ZHL� 7HLOHQ�� HLQPDO� DXV�$QWHLOHQ� DXV� GHU
/RKQ��XQG�(LQNRPPHQVVWHXHU�HQWVSUHFKHQG�GHP�%HY|ONHUXQJVDQWHLO��VRGDQQ�DXV� ILQDQ�
]LHOOHQ�$XVJOHLFKV]DKOXQJHQ��ZHQQ�GHU�/DQGHVDQWHLO�DQ�GHQ�JHVDPWHQ�6WHXHUHLQQDKPHQ
XQWHU�GHP�%HY|ONHUXQJVDQWHLO�ODJ��'LH�0HFKDQLVPHQ�GHV�)LQDQ]DXVJOHLFKHV�VWlUNWHQ�EH�
VWlQGLJ�GLH�UHLFKV]HQWUDOLVWLVFKHQ�%HVWUHEXQJHQ�JHJHQ�GLH�6HOEVWVWlQGLJNHLW�HLQHU�9LHO]DKO
YRQ�/lQGHUQ��'LHVH�VHOEVWVWlQGLJHQ�/lQGHUYHUZDOWXQJHQ�PLW� LKUHP�HLJHQHQ�%HDPWHQDS�
SDUDW�JDOWHQ�YLHOIDFK�DOV��EHUIO�VVLJH�3DUDOOHOYHUZDOWXQJHQ��GHUHQ�$EEDX�XP�=XJH�HLQHU
9HUZDOWXQJVYHUHLQIDFKXQJ�]X�HLQHU�HUKHEOLFKHQ�6HQNXQJ�GHU�|IIHQWOLFKHQ�3HUVRQDODXVJD�
EHQ�I�KUHQ�N|QQWH�
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,Q�GHU�:LUWVFKDIWVNULVH�JHULHWHQ�DXFK�GLH�/lQGHUILQDQ]HQ� LQ�1RW��9RQ�GHU�6HLWH�GHV�5HL�
FKHV� ZXUGH� QLFKW� QXU� NHLQH� %HP�KXQJHQ� XQWHUQRPPHQ�� GLH� )LQDQ]Q|WH� GHU� /lQGHU� ]X
YHUULQJHUQ��VRQGHUQ�GLHVH�ZXUGHQ�LP�*HJHQWHLO�QRFK�YHUVFKlUIW�

'LH�GDPDOLJHQ�6SDUEHP�KXQJHQ�ZDUHQ�JHSUlJW�YRP�.RQIURQWDWLRQVNXUV�GHV�5HL�
FKHV�JHJHQ�EHU�GHQ�5HJLHUXQJHQ�GHU�/lQGHU��'LH�6WHXHU�EHUZHLVXQJHQ�GHV�5HL�
FKHV�DQ�GLH�/lQGHU�ZXUGHQ�YRQ���������DXI���������XP�������0LOOLRQHQ�50��LP
GDUDXIIROJHQGHQ�5HFKQXQJVMDKU�XP�������0LOOLRQHQ�50�JHN�U]W��'LH�/lQGHU�XQG
*HPHLQGHQ�PX�WHQ� VLFK� GDKHU� ]XP�$XVJOHLFK� LKUHV� %XGJHWV� XP� GLH� (UK|KXQJ
LKUHU�HLJHQHQ�6WHXHUHLQQDKPHQ�EHP�KHQ��

'LH� /lQGHU� XQG�*HPHLQGHQ� UHDJLHUWHQ�PLW� GHU� (UK|KXQJ� EHVWHKHQGHU� 6WHXHUQ� XQG� GHU
(LQI�KUXQJ� QHXHU� 6WHXHUQ� �6FKODFKWVWHXHU�� *HPHLQGHJHWUlQNHVWHXHU��� ZDV� LKQHQ� ZLH�
GHUXP�$QJULIIH�YRQ�6HLWHQ�GHU�8QWHUQHKPHU�HLQWUXJ�XQG�GLH�3RVLWLRQ�GHV�5HLFKHV�VWlUNWH�
'LH�/lQGHU�EHGLHQWHQ�VLFK�ZHLWHU�JOHLFKIDOOV�GHV�,QVWUXPHQWV�GHU�.�U]XQJ� LKUHU�hEHUZHL�
VXQJHQ�DQ�GLH�XQWHUHQ�9HUZDOWXQJHQ��GLH�.RPPXQHQ�
'LH�.RPPXQHQ�ZDUHQ�LQ�GHQ�]ZDQ]LJHU�-DKUHQ�GLH�VR]LDOHQ�2UWH��DQ�GHQHQ�GLH�6WDELOLVLH�
UXQJ� GHU� JHVHOOVFKDIWOLFKHQ� 2UGQXQJ� VWDWWIDQG�� +LHU]X� WUXJHQ� HLQHUVHLWV� 5H�
QRPPLHUSURMHNWH� EHL�� DQGHUHUVHLWV� XQG� LQ�ZHLW� JU|�HUHP�0D�H�GHU�$XVEDX� YRQ�9HUVRU�
JXQJVHLQULFKWXQJHQ�XQG�NRPPXQDOHU�,QIUDVWUXNWXU��)LQDQ]LHUW�ZHUGHQ�NRQQWHQ�GLHVH�0D��
QDKPHQ�QXU�GXUFK�HLQH�VWHLJHQGH�.RPPXQDOYHUVFKXOGXQJ��'LH�*HPHLQGHVFKXOGHQ�PDFK�
WHQ� �������� IDVW� ]ZHL� 'ULWWHO� DQ� GHU� *HVDPW]XQDKPH� GHU� 6WDDWVYHUVFKXOGXQJ� DXV�� 'LH
$XVJDEHQSROLWLN� GHU� .RPPXQHQ�� LKUH� ª*LJDQWRQRPLH©� PDFKWH� VLH� DQIlOOLJ� I�U� JUXQG�
VlW]OLFKH�.ULWLN� DQ� GHU� NRPPXQDOHQ�6HOEVWYHUZDOWXQJ�� GLH� LP�=XJH� GHU� NRPPXQDOHQ�)L�
QDQ]NULVH������DOV�HUVWHV�(UJHEQLV�GLH�XQPLWWHOEDUH�5HLFKVDXIVLFKW��EHU�GLH�*HPHLQGH�
KDXVKDOWH�EUDFKWH�
7DWVlFKOLFK�ZDUHQ�MHGRFK�HWZD�YLHU�)�QIWHO�GHU�.RPPXQDODXVJDEHQ�JHVHW]OLFK�YHUDQNHUW
XQG�GDPLW�EHOLHELJHQ�6SDUPD�QDKPHQ�HQW]RJHQ��$E������ZXUGHQ�GLH�NRPPXQDOHQ�)�U�
VRUJHYHUSIOLFKWXQJHQ� ]X� HLQHU� HQWVFKHLGHQGHQ� *U|�H�� GD� ]XQHKPHQG� $UEHLWVORVH� DXV
GHP� %H]XJ� YRQ� $UEHLWVORVHQ�� XQG� .ULVHQXQWHUVW�W]XQJ� LQ� GLH� NRPPXQDOH� :RKO�
IDKUWVXQWHUVW�W]XQJ�DXVJHVWHXHUW�ZXUGHQ��:XUGHQ�VR�GLH�.RVWHQ�GHU�$UEHLWVORVLJNHLW�DXI
GLH� .RPPXQDOKDXVKDOWH� DEJHZlO]W�� JLQJHQ� DQGHUHUVHLWV� GLH� 6WHXHU�EHUZHLVXQJHQ� GHV
5HLFKHV�ELV�]XP�5HFKQXQJVMDKU���������ELV�DXI�������GHV�6WDQGHV�YRQ���������]XU�FN�
GLH� *HPHLQGHVWHXHUQ� XQG� /lQGHU�EHUZHLVXQJHQ� VDQNHQ� DXI� ������� 6WHXHUHUK|KXQJHQ
]XP�$XVJOHLFK� GHU�'HIL]LWH� VDKHQ� VLFK� GHP�:LGHUVWDQG� YRQ�5HLFKVEHK|UGHQ� XQG� DXFK
GHQ�]XVWlQGLJHQ�/lQGHUQ�JHJHQ�EHU��VRIHUQ�HV�VLFK�QLFKW�XP�HLQH�$QSDVVXQJ�GHU�6WHXHU�
VlW]H�HLQ]HOQHU�*HPHLQGHQ�DQ�GDV�YRP�5HLFK�LP�5DKPHQ�GHU�5HLFKVZRKOIDKUWVKLOIH�YRU�
JHJHEHQH�1LYHDX�KDQGHOWH��'LH�1HWWRNUHGLWDXIQDKPH�ZXUGH� I�U�GLH�.RPPXQHQ�DXFK� LP
,QODQG� LPPHU� VFKZLHULJHU�� XQG� ]ZDU� QLFKW� QXU� LP� 5DKPHQ� GHU� DOOJHPHLQHQ� .UHGLWNULVH�
VRQGHUQ�DXFK�DXIJUXQG�GHV�EHUHLWV�YRUKDQGHQHQ�UHODWLY�KRKHQ�%HVWDQGHV�YRU�DOOHP�NXU]�
IULVWLJHU�NRPPXQDOHU�6FKXOGHQ��'LH�NRPPXQDOH�)LQDQ]NULVH� IDQG� LKUHQ�+|KHSXQNW� LQ�GHU
(LQVHW]XQJ�YRQ�6SDUNRPPLVVDUHQ��GHU�$XVVHW]XQJ�YRQ�*HKDOWV��XQG�8QWHUVW�W]XQJV]DK�
OXQJHQ�XQG�GHU�(UNOlUXQJ�LKUHU�=DKOXQJVXQIlKLJNHLW�GXUFK�HLQH�5HLKH�YRQ�6WlGWHQ��

8QWHU�DUEHLWVPDUNWSROLWLVFKHP�%OLFNZLQNHO�LVW�GLH�ILQDQ]LHOOH�6LWXDWLRQ�YRQ�/lQGHUQ�XQG�*H�
PHLQGHQ�LQ�PHKUIDFKHU�+LQVLFKW�YRQ�%HGHXWXQJ��'LH�(LQVFKUlQNXQJ�GHU�ILQDQ]LHOOHQ�0|J�
OLFKNHLWHQ�JLQJ�PLW�HLQHP�5�FNJDQJ�GHU�|IIHQWOLFKHQ�$XIWUlJH�XQG�GHU��EHU�VLH�EHZLUNWHQ
%HVFKlIWLJXQJ�HLQKHU��'LH�8QWHUVW�W]XQJV]DKOXQJHQ�DQ�$UEHLWVORVH�ZLUNWHQ�XQPLWWHOEDU�DXI
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GDV�/RKQQLYHDX�]XU�FN��GD�GLH�|IIHQWOLFKH�)�UVRUJH�GLH�)XQNWLRQ�HLQHV�DEVROXWHQ�(LQNRP�
PHQVPLQLPXPV�EHNRPPHQ�KDWWH��'LH�%HDQVSUXFKXQJ�GHU�YRUKDQGHQHQ�DUEHLWVPDUNWSROLWL�
VFKHQ� ,QVWUXPHQWH�� LQVEHVRQGHUH� GHU� ZHUWVFKDIIHQGHQ� $UEHLWVORVHQI�UVRJH� �1RWVWDQGV�
DUEHLWHQ��KLQJ�QLFKW�QXU�YRQ�GHP�DXI�5HLFKVHEHQH�]XU�9HUI�JXQJ�JHVWHOOWHQ�)LQDQ]YROX�
PHQ�DE��VRQGHUQ�HEHQVR�YRQ�GHQ�ILQDQ]LHOOHQ�5HVVRXUFHQ�GHU�/lQGHU�XQG�.RPPXQHQ��GD
VLH�DOV�7UlJHU�HLJHQH�0LWWHO���+DXVKDOWVPLWWHO�RGHU�.UHGLWPLWWHO���DXIEULQJHQ�PXVVWHQ��XP
)|UGHUPLWWHO�]X�HUKDOWHQ��'DV�$XVPD���LQ�GHP�:RKOIDKUWVHUZHUEVORVH�DQ�GLHVHQ�0D�QDK�
PHQ�EHWHLOLJW�ZXUGHQ��KLQJ�YRQ�GHQ�0|JOLFKNHLWHQ�GHU�MHZHLOLJHQ�.RPPXQH�DE��I�U�VLH�GHQ
*UXQGI|UGHUXQJVEHWUDJ� ]X� HQWULFKWHQ�� +LHUYRQ� ZXUGHQ� GLH� .RPPXQHQ� HUVW� LP� $XJXVW
����� EHIUHLW�� VR� GDVV� DXFK� GLH� 8PVHW]XQJ� GHU� HUVWHQ� EHLGHQ� $UEHLWVEHVFKDIIXQJVSUR�
JUDPPH�YRQ�GHQ�+DXVKDOWVPLWWHOQ�GHU�.RPPXQHQ�XQG�QLFKW�QXU�YRQ�LKUHU�.UHGLWIlKLJNHLW
DEKLQJ��'LH�%HXUWHLOXQJ�GHU� ILQDQ]LHOOHQ�+DQGOXQJVVSLHOUlXPH�YRQ�/DQG�XQG�*HPHLQGHQ
LVW� VFKOLH�OLFK� HLQH� XQYHU]LFKWEDUH�*UXQGODJH� I�U� GLH� %HZHUWXQJ� LKUHU� DUEHLWVPDUNWSROLWL�
VFKHQ�%HP�KXQJHQ�RGHU�8QWHUODVVXQJHQ�

,,,�����6WHXHUDXINRPPHQ��9HUVFKXOGXQJ�XQG�/DQGHVKDXVKDOW
'LH�+DXVKDOWVSROLWLN�GHV�/DQGHV�2OGHQEXUJ�ZDU�LQ�GHQ�]ZDQ]LJHU�-DKUHQ�GXUFK�]ZHL�(OH�
PHQWH�JHSUlJW��HLQH�KRKH�1HXYHUVFKXOGXQJ�XQG�QLHGULJH�6WHXHUVlW]H��'XUFK�GLH�$QOHLKHQ
�� LQVEHVRQGHUH� �������� XQG� �������� �� VROOWHQ� VWDDWOLFKH� XQG� NRPPXQDOH� ,QIUD�
VWUXNWXUPD�QDKPHQ�ILQDQ]LHUW�ZHUGHQ��GLH�GHU�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ�GHV�LQGXVWULHOO
XQWHUHQWZLFNHOWHQ�/DQGHVWHLOHV�GLHQHQ�VROOWHQ�
'LH� QLHGULJHQ� /DQGHVVWHXHUVlW]H� NDPHQ� LQVEHVRQGHUH� GHP�PLWWHOVWlQGLVFKHQ� *HZHUEH
XQG�GHU�/DQGZLUWVFKDIW�]X�JXWH��*HJHQ�EHU�GHQ�XPOLHJHQGHQ�SUHX�LVFKHQ�*HELHWHQ�JDOW
2OGHQEXUJ�DOV�ª5HDOVWHXHURDVH©��6FKDDS���0LWWH�GHU�]ZDQ]LJHU�-DKUH�ODJ�GLH�SUHX�LVFKH
*HZHUEHVWHXHU� XP� GDV� �ò� �� �IDFKH� �EHU� GHQ� ROGHQEXUJLVFKHQ� 6lW]HQ�� GLH� +DXV�
]LQVVWHXHU��6WHXHU�YRP�EHEDXWHQ�*UXQGEHVLW]��XP�GDV��������IDFKH���%LV�]XP�(QGH�GHU
]ZDQ]LJHU�-DKUH�YHUJU|�HUWH�VLFK�GHU�$EVWDQG�ZHLWHU��GLH�J�QVWLJHQ�6WHXHUVlW]H�PDFKWHQ
DXFK�GLH�:LUWVFKDIWVYHUElQGH�]X�YHKHPHQWHQ�9HUIHFKWHUQ�GHU�6HOEVWVWlQGLJNHLW�GHV�)UHL�
VWDDWHV���6WHXHUHUK|KXQJHQ��GHQHQ�GHU�/DQGWDJ�(QGH������]XU�'HFNXQJ�YRQ�)HKOEHWUl�
JHQ� LQIROJH�GHU�(UK|KXQJ�GHU�%HDPWHQEHVROGXQJ�]XJHVWLPPW�KDWWH��ZXUGHQ�QDFK�3URWH�
VWHQ�GHV�/DQGYRONV�JHJHQ�GLH�HUQHXWH�%HODVWXQJ�GHU�/DQGZLUWVFKDIW�ZLHGHU�]XU�FNJH]R�
JHQ�� ����� VFKHLWHUWH� DEHUPDOV� HLQ� 9HUVXFK� GHU� /DQGHVUHJLHUXQJ� ªDP� :LGHUVWDQG� GHU
5HFKWVSDUWHLHQ� XQG� DQ� GHQ� JHEDOOWHQ� 3URWHVWHQ� GHU� 0LWWHOYHUVWDQGVYHUHLQLJXQJHQ©�� GLH
9HUJ�QVWLJXQJHQ� I�U� +lXVHU� PLW� KRKHP�0LHWZHUW� EHL� GHU� +DXV]LQVVWHXHU� ]X� EHVHLWLJHQ
XQG�GHUHQ�6WHXHUVDW]�OHLFKW�]X�HUK|KHQ��VR�GD��YRQ������ELV�0LWWH������GLH�/DQGHVVWHX�
HUQ�NDXP�DQJHKREHQ�ZRUGHQ�ZDUHQ��'LH�DQJH]LHOWH�0HKUHLQQDKPH�YRQ�HLQHU�0LOOLRQ�50
VROOWH�GHP�:RKQXQJVEDX�XQG�GDPLW�GHU�%HVFKlIWLJXQJ�LP�%DXJHZHUEH�]XU�9HUI�JXQJ�VWH�
KHQ��
0LW�GHU�1RWYHURUGQXQJ�ª]XU�6LFKHUXQJ�YRQ�:LUWVFKDIW�XQG�)LQDQ]HQ©�YRP����'H]HPEHU
�����VHW]WH�GLH�5HLFKVUHJLHUXQJ�HLQH�bQGHUXQJ�LP�)LQDQ]DXVJOHLFKVJHVHW]���������(UJlQ�
]XQJV]XZHLVXQJHQ��GXUFK��YRQ�GHU�GLH�/DQGHVUHJLHUXQJ�(LQQDKPHYHUOXVWH�YRQ��EHU����
0LR�50� I�U�GHQ�)UHLVWDDW��]XP�JHULQJHUHQ�7HLO� I�U�GHQ�/DQGHVWHLO�2OGHQEXUJ��HUZDUWHWH�
=XP����$SULO������WUDW�GDV�VHLW������GLVNXWLHUWH�6WHXHUYHUHLQKHLWOLFKXQJVJHVHW]�PLW�HLQHU

� 6FKDDS��(QGSKDVH�GHU�:HLPDUHU�5HSXEOLN��6������YJO��DXFK�%U�QLQJ�������1LHGHUVDFKVHQ�'HQNVFKULIW��
6��������
� 6FKDDS��(QGSKDVH��6�����
� 6FKDDS��(QGSKDVH��6������
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UHLFKVHLQKHLWOLFKHQ� %HPHVVXQJVJUXQGODJH� I�U� GLH� /DQGHVVWHXHUQ� LQ� .UDIW�� ZRGXUFK� GLH
6WHXHUVlW]H� LQ�GHQ�/lQGHUQ�HLQDQGHU�DQJHJOLFKHQ�ZHUGHQ�VROOWHQ��:DV� LP�5HLFK� LQVJH�
VDPW�DOV�DOOJHPHLQH�5HDOVWHXHUVHQNXQJ�ZLUNHQ�VROOWH��NRQQWH� LQ�2OGHQEXUJ�QXU�]X�HLQHU
(UK|KXQJ� GHU� /DQGHVVWHXHUQ� I�KUHQ� �� XQG� GDPLW� ]XP� $XVVFKHUHQ� GHU� :LUW�
VFKDIWVYHUElQGH� DXV� GHP� ,QWHUHVVHQYHUEXQG� I�U� GLH� 6HOEVWVWlQGLJNHLW� GHV� /DQGHV���
*OHLFK]HLWLJ�ZXUGH�GHQ�/lQGHUQ�HLQH�$XVZHLWXQJ�LKUHU�(WDWV�JHJHQ�EHU�GHP�5HFKQXQJV�
MDKU���������XQWHUVDJW��,QVEHVRQGHUH�GLH�+HUDXIVHW]XQJ�GHU�(LQNRPPHQVVWHXHUIUHLJUHQ]H
I�U�GLH�/DQGZLUWVFKDIW� DXI� ������50� �YJO��.DSLWHO� ,,�������PXVVWH�GLH� ILQDQ]LHOOH�6LWXDWLRQ
GHV�/DQGHV�ZHLWHU�YHUVFKOHFKWHUQ�
'LH� SUHNlUH� .DVVHQODJH� GHV� /DQGHV� XQG� GLH� YRUDXVVHKEDUHQ� (LQQDKPHDXVIlOOH� YHUDQ�
ODVVWHQ�GLH�/DQGHVUHJLHUXQJ�]X�$XVJDEHQN�U]XQJHQ�XQG�]XU�ZHLWHUHQ�%HODVWXQJ�GHU�*H�
PHLQGHNDVVHQ��%HUHLWV�(QGH������GHXWHWH�VLFK�LQ�HLQLJHQ�*HPHLQGHQ�HLQ�ILQDQ]LHOOHU�5XLQ
DQ��DOV�GLH�/HKUHUJHKlOWHU�QLFKW�PHKU�S�QNWOLFK�DXVJH]DKOW�ZHUGHQ�NRQQWHQ��%LV�0DL�����
KDWWH� VLFK� GLH�=DKO� GHU�:RKOIDKUWVHUZHUEVORVHQ� LQ� GHQ�6WlGWHQ� XQG� ,QGXVWULHJHPHLQGHQ
GHV�/DQGHV�YHUGRSSHOW��0LW�ILQDQ]LHOOHQ�8QWHUVW�W]XQJHQ�I�U�GLH�6WlGWH�KLHOW�VLFK�GDV�/DQG
]XU�FN�� ,Q� GHQ� �����PLW� GHP�/DQGHVILQDQ]DXVJOHLFKVJHVHW]� JHVFKDIIHQHQ� ª$XVJOHLFKV�
VWRFN©�]DKOWHQ�IDNWLVFK�GLH�6WlGWH�%HLWUlJH�]XU�%H]DKOXQJ�GHV�6FKXOSHUVRQDOV�GHU�/DQG�
JHPHLQGHQ���������ZXUGH� I�U�GLH� ILQDQ]LHOO�QRWOHLGHQGHQ�6WlGWH�HLQ�ª1RWVWRFN©�JHVFKDI�
IHQ�� GHU�� GD� ZHGHU� GHU� 9HUWHLOXQJVVFKO�VVHO� JHlQGHUW� QRFK� VWDDWOLFKH� 6W�W]XQJV�
PD�QDKPHQ�HUZRJHQ�ZXUGHQ��ZHQLJ�DQ�GHU�UHDOHQ�6LWXDWLRQ�YHUlQGHUWH��DEHU�GHQ�ELVKH�
ULJHQ�*HJHQVDW]� ]ZLVFKHQ�6WDGW� XQG� /DQG� LQ� ªHLQH� JHPHLQVDPH�)URQWVWHOOXQJ� GHU�*H�
PHLQGHQ�JHJHQ�GHQ�6WDDW©�WUDQVIRUPLHUWH����7DWVlFKOLFK�ZDU�GHU�/DQGHVKDXVKDOW�$QIDQJ
GHU�GUHL�LJHU�-DKUH�LQ�HLQHU�EHVVHUHQ�/DJH�DOV�GLH�*HPHLQGHKDXVKDOWH�

����� 'LH�(QWZLFNOXQJ�GHV�/DQGHVKDXVKDOWHV
)�U�GDV�9HUVWlQGQLV�GHU�+DXVKDOWVODJH�XQG�)LQDQ]SROLWLN�GHV�/DQGHV�ZlKUHQG�GHU�:HOW�
ZLUWVFKDIWVNULVH�LVW�HV�QRWZHQGLJ��PLW�GHU�'DUVWHOOXQJ���������]X�EHJLQQHQ�
$P����2NWREHU������ZDQGWH�VLFK�GDV�6WDDWVPLQLVWHULXP�DQ�GLH�ª%HUDWXQJVVWHOOH�I�U�$XV�
ODQGVNUHGLWH©�PLW�GHU�%LWWH�XP�HLQ�*XWDFKWHQ�I�U�HLQH�$XVODQGVDQOHLKH�LQ�+|KH�YRQ���0LO�
OLRQHQ� 86�'ROODU� ������ 0LR� 50��� 'LH� 9HUKDQGOXQJHQ� PLW� DPHULNDQLVFKHQ� *HOGJHEHUQ
�$PHV��(PHULFK�	�&R���VWlQGHQ�NXU]�YRU�GHP�$EVFKOXVV����'DV�$QOHLKHEHJHKUHQ�VHW]WH
VLFK�DXV�GUHL�7HLOHQ�]XVDPPHQ��(LQ�%HWUDJ�YRQ�����0LR�50�VROOWH�GHU�6WDDWOLFKHQ�.UHGLW�
DQVWDOW� I�U� GLH� 9HUJDEH� YRQ� NXU]�� XQG�PLWWHOIULVWLJHQ� .UHGLWHQ� DQ� GLH� /DQGZLUWVFKDIW� ]XU
9HUI�JXQJ� JHVWHOOW� ZHUGHQ�� .OHLQH� XQG� PLWWOHUH� %HWULHEH� N|QQWHQ� DXI� GHP� LQOlQGLVFKHQ
*HOGPDUNW�NHLQH�.UHGLWH�DXIQHKPHQ��GD�GLHVH�]X�WHXHU�VHLHQ��:HLWHU�VROOWH�GHU�%HWUDJ�GD�
]X�GLHQHQ��GLH�ª5RJJHQGDUOHKHQ©�DE]XO|VHQ��RKQH�GLH�$XVODQGVDQOHLKH�P�VVH�GLH�.UHGLW�
DQVWDOW�LKUHUVHLWV�.UHGLWH�N�QGLJHQ�XQG�]XU�FNIRUGHUQ����7DWVlFKOLFK�KDQGHOWH�HV�VLFK�KLHU�
EHL�MHGRFK�ZHQLJHU�XP�GLH�%HUHLWVWHOOXQJ�J�QVWLJHUHU�.UHGLWH�I�U�GLH�/DQGZLUWVFKDIW�DOV�XP
HLQH� VWDDWOLFKH� 6W�W]XQJVDNWLRQ� I�U� GLH� .UHGLWDQVWDOW�� $XIJUXQG� YRQ� .UHGLWJHVFKlIWHQ� LP
-DKUH� ����� ZDU� VLH� QDFK� GHP� =XVDPPHQEUXFK� GHV� %DUPDWNRQ]HUQV� $QIDQJ� ������ ]X
GHP�GLH�%UHPHU�3ULYDWEDQN� XQG� GLH�0HUNXU�%DQN� LQ�%HUOLQ� JHK|UWHQ�� LQ�6FKZLHULJNHLWHQ

�� 6FKDDS��(QGSKDVH��6�����I��������5*%O��,�������6�����II�
�� 6FKDDS��(QGSKDVH��6������
�� 6FKDDS��(QGSKDVH��6������
�� 6WDDWVPLQLVWHULXP�2OGHQEXUJ�DQ�%HUDWXQJVVWHOOH�I�U�$XVODQGVNUHGLWH��%HUOLQ��YRP�����2NWREHU�������%$
.REOHQ]�5��������
�� (EG��XQG�6WDDWVPLQLVWHULXP�2OGHQEXUJ�DQ�%HUDWXQJVVWHOOH� I�U�$XVODQGVNUHGLWH��%HUOLQ��YRP�����2NWREHU
������%$�.REOHQ]�5��������
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JHUDWHQ��1DFK� GHP� GLH� %HUDWXQJVVWHOOH� GHQ� JHZ�QVFKWHQ�.UHGLWEHWUDJ� DEJHOHKQW� KDWWH�
JDE�GHU�2OGHQEXUJLVFKH�6WDDW� VFKOLH�OLFK� �����GHU�.UHGLWDQVWDOW� HLQ�6FKXOGYHUVSUHFKHQ
�EHU���0LR�50���
(LQ� %HWUDJ� YRQ� ������ 0LR� 50� DXV� GHU� JHSODQWHQ� $QOHLKH� VROOWH� DQ� GLH� 6WlGWH�� $PWV�
YHUElQGH�XQG�*HPHLQGHQ�ZHLWHUJHOHLWHW�ZHUGHQ��GDYRQ�������0LR�50�LQ�GHQ�/DQGHVWHLO
2OGHQEXUJ�XQG�������0LR�50�DQ�GLH�/DQGHVWHLOH�/�EHFN�XQG�%LUNHQIHOG����0LW�GHQ�.UHGL�
WHQ�VROOWH�KDXSWVlFKOLFK�GHU�ª$XVEDX�YRQ�(OHNWUL]LWlWVDQODJHQ©�ILQDQ]LHUW�ZHUGHQ��GLH�(U�
ULFKWXQJ�HLJHQHU�hEHUODQG]HQWUDOHQ� LQ�GHQ�bPWHUQ�&ORSSHQEXUJ��)ULHVR\WKH�XQG�:LOGHV�
KDXVHQ��GHU�%DX�HLQHV�ªJUR�HQ�(OHNWUL]LWlWVZHUNHV©�GXUFK�GLH�6WDGW�2OGHQEXUJ�XQG�HLQHV
/LFKW��XQG�:DVVHUZHUNHV©�LQ�'HOPHQKRUVW��LQVJHVDPW�����0LR�50���(LQH�5HLKH�YRQ�*H�
PHLQGHQ�VROOWH�NOHLQHUH�%HWUlJH�I�U�GHQ�8P��XQG�$XVEDX�YRQ�*DV���:DVVHU��XQG�(OHNWUL]L�
WlWVZHUNHQ�HUKDOWHQ��GLH�6WDGW�5�VWULQJHQ���������50�I�U�GHQ�%DX�HLQHU�7URFNQXQJVDQOD�
JH�I�U�GLH�=LHJHOHLHQ�XQG���0LR�50�VROOWH�I�U�GHQ�$XVEDX�YRQ�+DIHQDQODJHQ��YRU�DOOHP�LQ
GHU� 6WDGW� 2OGHQEXUJ� LP� =XVDPPHQKDQJ�PLW� GHP� .DQDOEDX�� 9HUZHQGXQJ� ILQGHQ���� 'HU
1HXEDX�GHU�VWlGWLVFKHQ�(OHNWUL]LWlWVZHUNH�GHU�6WDGW�2OGHQEXUJ�JHVFKHKH�ªDXI�9HUDQODV�
VXQJ� GHV� JU|�WHQ� 2OGHQEXUJHU� ,QGXVWULH�8QWHUQHKPHQV©�� GHU� *ODVK�WWH�� ªGLH� LQ� GHU
+DXSWVDFKH�([SRUWILUPD� LVW©��(LQH� YLHUWH�2ZHQVFKH�0DVFKLQH� �*ODVEODVPDVFKLQH�� VROOH
DXIJHVWHOOW� ZHUGHQ�� GDV� DOWH� (OHNWUL]LWlWVZHUNH� OLHIHUH� ELVKHU� VFKRQ� QXU� ªPLW� YLHOIDFKHQ
6WURPXQWHUEUHFKXQJHQ©����'HU�1HXEDX� LQ�'HOPHQKRUVW�NRPPH�YRU�DOOHP�GHU�1RUGGHXW�
VFKHQ�:ROONlPPHUHL� XQG�.DPPJDUQVSLQQHUHL�� GHQ� GUHL� /LQROHXPZHUNHQ�� GHU�+DQVHDWL�
VFKHQ� -XWHVSLQQHUHL�� GHQ�.RUNZHUNHQ� XQG�0DVFKLQHQIDEULNHQ� ]X� JXWH�� LQ� 9DUHO� VHL� GDV
+DQVD�$XWRPRELOZHUN� ]X� YHUVRUJHQ���� 'LHVHP� $QOLHJHQ� YHUVFKORVV� VLFK� GLH� %HUDWXQJV�
VWHOOH�QLFKW�XQG�JHQHKPLJWH�I�U�GLH�GUHL�6WlGWH�VRZLH�GLH�6WDGW�,GDU�LQ�%LUNHQIHOG�HLQH�$Q�
OHLKH�LQ�+|KH�YRQ���0LR�50���
(LQHQ�%HWUDJ�YRQ������0LR�50�DXV�GHU�XUVSU�QJOLFKHQ�6XPPH�EHDQVSUXFKWH�GHU�2OGHQ�
EXUJHU�6WDDW� I�U� VLFK� VHOEVW��+LHUPLW� VROOWHQ�GLH�2OGHQEXUJHU�$QWHLOH� DQ�GHQ�.RVWHQ�GHV
.�VWHQNDQDOEDXV��$EVFKQLWWH�2OGHQEXUJ���.DPSH��.DPSH��6HGHOVEHUJ��ILQDQ]LHUW�ZHUGHQ�
'HU� $XVEDX� JHVFKDK� LQ� =XVDPPHQDUEHLW� PLW� GHU� 5HLFKVZDVVHUVWUD�HQYHUZDOWXQJ�� HLQ
'ULWWHO�GHU�.RVWHQ�WUXJ�GDV�/DQG��LQVJHVDPW�����0LR�50���ª,P�HQJVWHQ�=XVDPPHQKDQJ©
GDPLW�VWDQG�GHU�%DL�HLQHU�7DOVSHUUH�I�U�GLH�REHUH�6RHVWH�LQ�7K�OVIHOGH��ZRI�U�����0LR�50
YRUJHVHKHQ� ZDUHQ�� 'LH� $XVI�KUXQJ� GLHVHU� $UEHLWHQ� VHL� ªXQDQIHFKWEDU©�� ZDV� GXUFK� GLH
9HUWUlJH�PLW�GHU�5HLFKVZDVVHUVWUD�HQYHUZDOWXQJ�EHVWlWLJW�ZXUGH��LP�,QODQG�VHLHQ�GLH�0LW�
WHO�QLFKW�]X�EHVFKDIIHQ��'LH�.DQDOEDXWHQ�VHLHQ�GHV�ZHLWHUHQ�PLW�0HOLRUDWLRQVDUEHLWHQ�YHU�
EXQGHQ�� GLH� .XOWLYLHUXQJ� YRQ� LQVJHVDPW� ������� KD�gGOlQGHUHLHQ� VHL� ªYRQ� JU|�WHU� ZLUW�

�� 9JO��]X�GHQ�ª5RJJHQGDUOHKHQ©�YRQ�����������6FKDDS��(QGSKDVH��6����I��]X�GHQ�.UHGLWRSHUDWLRQHQ�GHU
6WDDWOLFKHQ�.UHGLWDQVWDOW�6FKDDS��(QGSKDVH��6����I��]XU�$EOHKQXQJ�GHU�%HUDWXQJVVWHOOH�GLH�3URWRNROOQRWL]��EHU
GLH�%HUDWXQJHQ�DP�����2NWREHU�������%$�.REOHQ]��5���������'LH�$EOHKQXQJ�ZXUGH�GDPLW�EHJU�QGHW��GD��EHL
GHU�$XIQDKPH�HLQHU� ODQGZLUWVFKDIWOLFKHQ�$XVODQGVDQOHLKH�GXUFK�GLH�5HQWHQEDQN�.UHGLWDQVWDOW�]XJHVDJW�ZRU�
GHQ�VHL��NHLQH�ZHLWHUHQ�GHUDUWLJHQ�$QOHLKHQ�]X�WlWLJHQ�
�� 6WDDWVPLQLVWHULXP�DQ�%HUDWXQJVVWHOOH��������������D�D�2�
�� 6WDDWVPLQLVWHULXP�DQ�%HUDWXQJVVWHOOH��������������D�D�2�
�� 6WDDWVPLQLVWHULXP�DQ�%HUDWXQJVVWHOOH��������������D�D�2��'HU�+LQZHLV�DXI�GHQ�([SRUW�VROOWH�GLH��EHUUH�
JLRQDOH� YRONVZLUWVFKDIWOLFKH� %HGHXWXQJ� XQWHUVWUHLFKHQ�� ,Q� GLHVHP� =XVDPPHQKDQJ� ZXUGHQ� ZHLWHUH� ([�
SRUWILUPHQ�DXIJHOLVWHW��GLH�HEHQIDOOV�YRQ�GHP�QHXHQ�(�:HUN�SURILWLHUHQ�Z�UGHQ��GLH�*ODVIRUPHQIDEULN�%H\HU�	
&R��GLH�%|OWV�)OHLVFKZDUHQ�$NWLHQJHVHOOVFKDIW��GLH�0DVFKLQHQIDEULN�.RFK�	�)UDQNVHQ��7DEDNPDVFKLQHQ���GLH
0DVFKLQHQIDEULN�%HHN��7RUIPDVFKLQHQ��X�D��LQ�GLH�6RZMHWXQLRQ�XQG�QDFK�3ROHQ���GLH�)LUPD�6FKXO]�	�&R��PH�
WDOOHQH� 'HJHUPD�)ODVFKHQ� ]XU� 0LOFKSDVWHXULVLHUXQJ�� gVWHUUHLFK��� GLH� 'UXFNHUHL� 6WDOOLQJ� XQG� GLH� =LHJHOHLHQ
�([SRUW�QDFK�+ROODQG��
�� (EG�
�� %HUDWXQJVVWHOOH��������������D�D�2�
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VFKDIWOLFKHU� %HGHXWXQJ©���� ODVVH� GXUFK� (UWUDJVVWHLJHUXQJHQ� -DKUHVPHKUHLQQDKPHQ� YRQ
UXQG���0LR�50�HUZDUWHQ�XQG�HQWVSUHFKHQG�ZHUGH�ªGLH� MlKUOLFKH�(LQIXKU�YHUPLQGHUW�ZHU�
GHQ�N|QQHQ©����'LH�ª%HUDWXQJVVWHOOH©�EHMDKWH�GLH�PLWWHOEDUH�5HQWDELOLWlW�XQG�KLHOW�HLQHQ
%HWUDJ�YRQ���0LR�50�I�U�YHUWUHWEDU��VR�GD��GLH�(UODXEQLV�I�U�HLQH�$QOHLKH��EHU����0LR�50
HUWHLOW�ZXUGH���
8QPLWWHOEDU� QDFK� GLHVHU� *HQHKPLJXQJ� NDP� HV� ]X� HLQHP� 9HUWUDJ� ]ZLVFKHQ� GHP� 2O�
GHQEXUJHU�6WDDW�XQG�GHU�86�%DQN�$PHV��(PHULFK�	�&R��EHU�HLQH�VLHEHQSUR]HQWLJH�$Q�
OHLKH�LQ�+|KH�YRQ�����0LR�86�'ROODU��ZRYRQ�GLH�%DQN�����0LR�]XP�IHVWHQ�.XUV�YRQ������
�EHUQDKP� XQG� GHU� 6WDDW� ��0LR�50�� 7DWVlFKOLFK� RIIHULHUWH� $PHV�� (PHULFK� 	�&R� LQ� GHQ
86$�$QOHLKHQ�GHV�)UHLVWDDWHV��EHU�GHQ�1HWWR�%HWUDJ�YRQ���0LR�86�'ROODU���
:lKUHQG� GLH� .UHGLWH� I�U� GHQ� $XVEDX� GHU� 9HUVRUJXQJVDQODJHQ� LQ� GLUHNWHP� =XVDP�
PHQKDQJ�PLW�GHU�6LFKHUXQJ�GHU�ROGHQEXUJLVFKHQ�,QGXVWULHQ�VWDQGHQ��KDQGHOWH�HV�VLFK�EHL
GHP�.DQDOEDXSURMHNW�XP�GHQ�PLWWHO��XQG� ODQJIULVWLJ�ZLUNVDPH�ZHUGHQGHQ�$QVFKOXVV�GHV
/DQGHVWHLOV� DQ� GLH� DOOJHPHLQH�ZLUWVFKDIWOLFKH� XQG� LQGXVWULHOOH� (QWZLFNOXQJ�� $XI� GHP�$E�
VFKQLWW�2OGHQEXUJ���.DPSH�ZXUGH�GHU�EHVWHKHQGH�+XQWH�(PV�.DQDO�DOV�ª*UR�VFKLIIDKUWV�
ZHJ©�DXVJHEDXW� �%LQQHQVFKLIIH�ELV�����W���GHU�]ZHLWH�$EVFKQLWW�YRQ�.DPSH�ELV�]XU�/DQ�
GHVJUHQ]H�ZDU�HLQ�1HXEDX�XQG�VWHOOWH�]XVDPPHQ�PLW�GHP�1HXEDX�DXI�SUHX�LVFKHP�*H�
ELHW� GHQ�$QVFKOX�� DQ� GHQ�'RUWPXQG�(PV�.DQDO� KHU��'DPLW� VROOWH� HLQH�9HUELQGXQJ� ]ZL�
VFKHQ�GHU�8QWHUZHVHU�XQG�GHP�ª+HU]�GHV�ZHVWGHXWVFKHQ� ,QGXVWULHJHELHWHV� �*HOVHQNLU�
FKHQ�©�JHVFKDIIHQ�ZHUGHQ�

*HUDGH�GLH�9HUELQGXQJ�GHU�8QWHUZHVHUKlIHQ�PLW�GHP�ZHVWGHXWVFKHQ�,QGXVWULHJH�
ELHW�GXUFK�HLQH� OHLVWXQJVIlKLJH�:DVVHUVWUD�H�VROO�DEHU�GHP�.DQDO�GHQ�HUKRIIWHQ
'XUFKJDQJVYHUNHKU�EULQJHQ���

'LH�PLW�GHP�.DQDOEDX�YHUEXQGHQHQ�+RIIQXQJHQ�ULFKWHWHQ�VLFK�DXI�GLH�6WlUNXQJ�GHU�ROGHQ�
EXUJLVFKHQ�8QWHUZHVHUKlIHQ�%UDNH�XQG�(OVIOHWK�JHJHQ�EHU�GHU�EUHPLVFKHQ�.RQNXUUHQ]�LQ
%UHPHUKDYHQ� XQG� %UHPHQ�� GHU� (UVFKOLH�XQJ� QHXHU� 3URGXNWLRQVVWDQGRUWH� XQG� $E�
VDW]P|JOLFKNHLWHQ�I�U�GLH�7RUILQGXVWULH�XQG�HLQHU�HKHU�YDJHQ�+RIIQXQJ�DXI�GLH�$QVLHGOXQJ
QHXHU�LQGXVWULHOOHU�9HUDUEHLWXQJVLQGXVWULHQ��ZHQQ�VLFK�KHLPLVFKH�XQG�LPSRUWLHUWH�5RKVWRI�
IH�ªDXI�KDOEHP�:HJH©�ªDQ�GHU�.�VWH�WUHIIHQ©���
1HEHQ� GHP� :DVVHUVWUD�HQEDX� XQG� GHP� $XVEDX� GHU� (QHUJLHYHUVRUJXQJ� PDFKWH� GDV
6WDDWVPLQLVWHULXP�GHQ�6WUD�HQEDX�]X�HLQHP�ZHLWHUHQ�(QWZLFNOXQJVVFKZHUSXQNW��'D�GLH
(QHUJLHYHUVRUJXQJ� QLFKW� LQ� GLH� /DQGHV]XVWlQGLJNHLW� ILHO�� ZDU� GHU� $XV�� XQG�1HXEDX� GHU
6WDDWVVWUD�HQ��GLH�(UVFKOLH�XQJ�GHV�/DQGHV� I�U�GHQ�*�WHUYHUNHKU�GXUFK�.UDIWIDKU]HXJH�
GLH�]ZHLWH�6lXOH�LQ�GHQ�3ODQXQJHQ�]XU�ZLUWVFKDIWOLFKHQ�6WlUNXQJ�GHV�/DQGHV�
'LHVH�3URMHNWH�EUDFKWHQ�GHQ�/DQGHVKDXVKDOW�EHUHLWV������]XVDPPHQ�PLW�GHQ�REHQ�VNL]�
]LHUWHQ�KDXVKDOWVSROLWLVFKHQ�(QWZLFNOXQJHQ�LQ�HUQVWH�6FKZLHULJNHLWHQ��VR�GDVV�GLH�$XIQDK�
PH�HLQHU�ZHLWHUHQ�$XVODQGVDQOHLKH��EHU������0LR�50�HUZRJHQ�ZXUGH��'DV�0LQLVWHULXP
EHILQGH�VLFK��VR�ZXUGH�JHJHQ�EHU�GHU�ª%HUDWXQJVVWHOOH©�DUJXPHQWLHUW��LQ�HLQHU�ª=ZDQJV�

�� 6WDDWVPLQLVWHULXP�DQ�%HUDWXQJVVWHOOH��������������D�D�2�
�� 6WDDWVPLQLVWHULXP�DQ�%HUDWXQJVVWHOOH��������������D�D�2�
�� %HUDWXQJVVWHOOH��������������D�D�2��$OV�3U�IXQJVJHVLFKWVSXQNWH�ZXUGHQ�JHQDQQW��RE�GLH�=ZHFNEHVWLP�
PXQJ�GLH� ,QDQVSUXFKQDKPH�GHV�DXVOlQGLVFKHQ�.DSLWDOPDUNWHV� UHFKWIHUWLJH�XQG�RE�GLH� ,QWHUHVVHQ�GHU�GHXW�
VFKHQ�:LUWVFKDIWV��XQG�:lKUXQJVSROLWLN�KLQUHLFKHQG�JHZDKUW�VHLHQ�
�� 'LH�/DXI]HLW�EHWUXJ����-DKUH�DE����1RYHPEHU�������9JO��GHQ�9HUWUDJ�XQG�GHQ�$QOHLKH�3URVSHNW�I�U�GHQ
86�*HOGPDUNW�LQ�%$�.REOHQ]��5��������
�� *HUWUXG� /�EEHQ�� %HLWUlJH� ]XU� 9HUNHKUVJHRJUDSKLH� GHV� /DQGHVWHLOV� 2OGHQEXUJ�� 'LVV�� .|OQ� �������� %R�
FKXP�R�-���6���������
�� +HLQULFK�.RKRUVW��'HU�6WDQGRUW�GHU�ROGHQEXUJLVFKHQ�,QGXVWULHQ��2OGHQEXUJ�������6����



,,,��)LQDQ]LHOOH�5HVVRXUFHQ�YRQ�/DQG�XQG�*HPHLQGHQ ���

ODJH©� XQG�$XVODQGVDQOHLKHQ� VHLHQ� ]XU� =HLW� J�QVWLJ� ]X� KDEHQ�� $OV� 9HUZHQGXQJV]ZHFNH
ZXUGH�DQJHJHEHQ��GHU�.DQDOEDX�� I�U�GHQ����������0LR�50�QLFKW�EHZLOOLJW�ZRUGHQ�VHLHQ
XQG�GHU�VLFK� LQ]ZLVFKHQ�XP�����0LR�50�YHUWHXHUW�KDEH��GDV�DQJHVLFKWV�GHV�=XVWDQGHV
GHU� 6WDDWVVWUD�HQ� QRWZHQGLJ� JHZHVHQH�6WUD�HQEDXSURJUDPP��ZRI�U� LQ]ZLVFKHQ� QHEHQ
GHP�ODXIHQGHQ�+DXVKDOW�������0LR�50�DXIJHEUDFKW�ZRUGHQ�VHLHQ��XQG�GHU�:RKQXQJVEDX
LQVEHVRQGHUH� I�U�GLH�/DQGZLUWVFKDIW�PLW�$QOHLKHQ��EHU� LQVJHVDPW������0LR�50�� ,Q�DOOHQ
)lOOHQ�KDQGHOH�HV�VLFK�XP�NXU]IULVWLJH�$QOHLKHQ��GLH�QXQ�GXUFK�HLQH�ODQJIULVWLJH�$XVODQGV�
DQOHLKH�DEJHO|VW�ZHUGHQ�VROOWHQ����'LHVHU�$QWUDJ�ZXUGH�GHU�%HUDWXQJVVWHOOH�DEHU�JDU�QLFKW
YRUJHOHJW��ZHLO�VLFK�GHU�ª*HQHUDODJHQW� I�U�5HSDUDWLRQV]DKOXQJHQ©�ZHLWHUHQ�$XVODQGVDQ�
OHLKHQ�GHU�/lQGHU�ZLGHUVHW]H���
=XVlW]OLFK�]X�GHU�$XVODQGVDQOHLKH�YRQ������ZXUGHQ�]XU�)LQDQ]LHUXQJ�GLHVHU�$UEHLWHQ�GUHL
NXU]IULVWLJH�6FKDW]ZHFKVHODQOHLKHQ�EHL�GHU�2OGHQEXUJLVFKHQ�/DQGHVEDQN�XQG�GHU�6WDDWOL�
FKHQ�.UHGLWDQVWDOW�LQ�+|KH�YRQ�]XVDPPHQ���0LR�50�HLQJHVHW]W��+LQ]X�NDPHQ�DQ�JU|�H�
UHQ�.UHGLWSRVWHQ���0LR�50�YRQ�GHU�5HLFKVYHUVLFKHUXQJVDQVWDOW� I�U�$QJHVWHOOWH�DXV�GHP
-DKUH������VRZLH��HQGJ�OWLJ���������0LR�50�YRP�5HLFKVSRVWPLQLVWHULXP�LP�=XVDPPHQ�
KDQJ� PLW� GHQ� ª%DUPDW�.UHGLWHQ©� GHU� 6WDDWOLFKHQ� .UHGLWDQVWDOW�� 'HQ� QlFKVWHQ� JU|�HUHQ
.UHGLW�HUKLHOW�GDV�/DQG�LQ�GHQ�-DKUHQ�����������PLW�NQDSS���������50�YRQ�GHU�5HLFKV�
DUEHLWVYHUZDOWXQJ�I�U�VWDDWOLFKH�1RWVWDQGVPD�QDKPHQ����%HUHLWV�0LWWH�GHU�]ZDQ]LJHU�-DK�
UH�KDWWH�GDV�6WDDWVPLQLVWHULXP���XQWHU�GHP�(LQGUXFN�HKUJHL]LJHU�$XVEDXSOlQH�XQG�NQDS�
SHU� .UHGLWPLWWHO� �� GLH� SURGXNWLYH� (UZHUEVORVHQI�UVRUJH� DOV� )LQDQ]LHUXQJVLQVWUXPHQW� I�U
VWDDWOLFKH�,QIUDVWUXNWXUPD�QDKPHQ�HQWGHFNW�
'LH�|IIHQWOLFKHQ�,QYHVWLWLRQHQ�VFKOXJHQ�VLFK�YRU�DOOHP�LQ�XPIDQJUHLFKHQ�DX�HURUGHQWOLFKHQ
+DXVKDOWHQ�E]Z��ELV������LP�ª/DQGHVEDXIRQG©�QLHGHU��'LH�=XVDPPHQVWHOOXQJ�GHU�+DXV�
KDOWVDQVlW]H� I�U� GLH� -DKUH� ����� ELV� ����� YHUGHXWOLFKW�� GD�� GHV� +DXVKDOWVYROXPHQ� GHV
/DQGHV�XQG�LQVEHVRQGHUH�GLH�QHEHQ�GHQ�ODXIHQGHQ�+DXVKDOWHQ�JHWlWLJWHQ�|IIHQWOLFKHQ�,Q�
YHVWLWLRQHQ�LQ�GHU�]ZHLWHQ�+lOIWH�GHU�]ZDQ]LJHU�-DKUH�HLQ�ZHVHQWOLFK�JU|�HUHV�*HZLFKW�EH�
VD�HQ�DOV�VSlWHU�LQ�GHU�+RFKSKDVH�GHU�$UEHLWVEHVFKDIIXQJVSROLWLN����������YJO��7DE�����
$OOHLQ� LQ� GHQ� YLHU� -DKUHQ� ����� ELV� ����� HUUHLFKWHQ� GLH� DX�HURUGHQWOLFKHQ� $XVJDEH�
YRUKDEHQ�HLQ�ILQDQ]LHOOHV�9ROXPHQ�YRQ������0LR�50��GHQHQ�HLQH�3ODQXQJ�YRQ�LQVJHVDPW
����0LR�50�LQ�GHQ�-DKUHQ������ELV������JHJHQ�EHUVWDQG��$XFK�ZHQQ�HV�QRFK�HLQHU�JH�
QDXHUHQ�8QWHUVXFKXQJ�GDU�EHU�EHGDUI��LQZLHZHLW�GXUFK�9HUlQGHUXQJHQ�LQ�GHU�+DXVKDOWV�
V\VWHPDWLN� GLH� MHZHLOLJHQ� $QJDEHQ� QLFKW� XQPLWWHOEDU� YHUJOHLFKEDU� VLQG�� LQZLHZHLW� LQVEH�
VRQGHUH�YRUPDOV�LP�DX�HURUGHQWOLFKHQ�+DXVKDOW�]X�HUZDUWHQGH�$XVJDEHQ�DE������LP�RU�
GHQWOLFKHU�+DXVKDOW�HQWKDOWHQ�ZDUHQ��EOLHEH�GDV�*HVDPWELOG�KLHUYRQ�XQEHU�KUW��]XPDO�GDV
9ROXPHQ�GHV�RUGHQWOLFKHQ�+DXVKDOWHV�MHZHLOV�GHXWOLFK�JHULQJHU�DXVILHO�DOV�0LWWH�GHU�]ZDQ�
]LJHU�-DKUH��+LHU�EHWUXJHQ�GLH�+DXVKDOWVDQVlW]H�I�U������ELV������MHZHLOV�ZHQLJHU�DOV���
3UR]HQW�GHU�-DKUH������ELV�������6LHKW�PDQ�YRP�-DKU������DE��VR� ODJHQ�GLH�JHVDPWHQ
+DXVKDOWVDXVJDEHQ������ELV������XP����0LR�50�RGHU�HLQ�'ULWWHO�XQWHU�GHQ�-DKUHQ�����
XQG������XQG�XP�GXUFKVFKQLWWOLFK���0LR�50�RGHU�HLQ�)�QIWHO�XQWHU�GHQ�$XVJDEHQ�����
XQG�����������
'HU�KRKH�6WDQG�GHU�1HXYHUVFKXOGXQJ������ELV������GU�FNW�VLFK�DXFK� LP�9HUKlOWQLV�GHU
6WHXHUHLQQDKPHQ�]X�GHQ�*HVDPWDXVJDEHQ�DXV��1XU�JXW�]ZHL�)�QIWHO�ZDUHQ�GXUFK�6WHXHU�
HLQQDKPHQ�JHGHFNW��ZlKUHQG�HV� LQ� GHQ�QDFKIROJHQGHQ� -DKUHQ� LPPHUKLQ� GLH�+lOIWH� XQG
PHKU�ZDUHQ��ZREHL�DXIIlOOW��GDVV�DE������GLH�6WHXHUHLQQDKPHQ�VWlUNHU�DQVWLHJHQ�DOV�GLH

�� 6WDDWVPLQLVWHULXP� 2OGHQEXUJ� DQ� %HUDWXQJVVWHOOH� I�U� $XVODQGVNUHGLWH�� �� 0lU]� ������ %$� .REOHQ]�� 5
�������
�� 9JO��9RUJlQJH�LQ�%$�.REOHQ]��5��������
�� +DXVKDOWVHQWZXUI���������YRP�����-DQXDU�������6W$2��%HVW������1U�������
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$XVJDEHQ�� 'DV� 9HUKlOWQLV� YRQ� 6WHXHUHLQQDKPHQ� ]X� +DXVKDOWVDXVJDEHQ� LQ� GHQ� -DKUHQ
�����XQG������HQWVSUDFK�GHP�GHU�-DKUH������XQG������������ZXUGHQ�LP�+DXVKDOWVHQW�
ZXUI�HUVWPDOV�PHKU�DOV�GUHL�)�QIWHO�GHU�$XVJDEHQ�GXUFK�6WHXHUHLQQDKPHQ�JHGHFNW�
*UXQGVlW]OLFK�KDQGHOWH�HV�VLFK�EHLP�/DQGHVEDXIRQG�XQG�GHP�DX�HURUGHQWOLFKHQ�+DXVKDOW
XP�NUHGLWILQDQ]LHUWH�$XVJDEHQ��ZREHL�HV�VLFK�MHGRFK�LQ�ZHFKVHOQGHP�0D�H�XP�WDWVlFKOL�
FKH�1HXYHUVFKXOGXQJHQ� RGHU� 9RUILQDQ]LHUXQJHQ� KDQGHOWH�� $Q�(LQQDKPHQ�ZDUHQ� QHEHQ
GHQ�$QOHLKHQ�ELV������GDKHU�(UVWDWWXQJHQ�GHV�5HLFKHV�DXI�GLH�.DQDOEDXNRVWHQ�.DPSH�
6HGHOVEHUJ� VRZLH� 5�FNIO�VVH� DXV� 'DUOHKHQVJHZlKUXQJHQ� ]X� YHU]HLFKQHQ�� ����� ZDUHQ
]XGHP�QRFK�GXUFKODXIHQGH�ª1RWKLOIH©�.UHGLWH�HQWKDOWHQ��%HL�GHQ�DX�HURUGHQWOLFKHQ�+DXV�
KDOWHQ�GHU�-DKUH�����������KDQGHOWH�HV�VLFK�XP�UHLQH�$QOHLKH�+DXVKDOWH�RKQH�VRQVWLJH
(LQQDKPHQ�

,,,��7DEHOOH�����6WDDWOLFKH�+DXVKDOWVSROLWLN�LP�/DQGHVWHLO�2OGHQEXUJ��%HZLOOLJWH�$XVJDEHQ
XQG�HLQJHVHW]WH�6WHXHUHLQQDKPHQ��������������LQ�50�

1DFK�GHQ�MHZHLOLJHQ�+DXVKDOWVSOlQHQ�OlVVW�VLFK��EHU�$XVJDEHQ��XQG�$QOHLKHQ�3ODQXQJHQ
LP� 5DKPHQ� GHU� DX�HURUGHQWOLFKHQ� +DXVKDOWH� GLH� IROJHQGH� 7DEHOOH� �� ]XVDPPHQVWHOOHQ�
%HL� GHQ�$QJDEHQ� KDQGHOW� HV� VLFK� XP� QLFKW� EHUHLQLJWH�$QJDEHQ� I�U� GDV� MHZHLOLJH�+DXV�
KDOWVMDKU��'D�GLH�YRUJHVHKHQHQ�%HWUlJH�LQ�GDV�NRPPHQGH�+DXVKDOWVMDKU��EHUWUDJEDU�ZD�
UHQ��HUJHEHQ�VLFK�hEHUVFKQHLGXQJHQ��ZRGXUFK�GLH�MHZHLOLJHQ�6XPPHQ�I�U�$XVJDEHQ�XQG
$QOHLKHQ� ���������� XQG� ���������� �EHUK|KW� VLQG��'LH� LP� MHZHLOLJHQ�+DXVKDOWVMDKU� WDW�
VlFKOLFK�DXIJHQRPPHQHQ�$QOHLKHQ�VLQG�LQ�GHU�OHW]WHQ�6SDOWH�DXIJHI�KUW��ZREHL�GLH�$QJD�
EHQ�I�U�GLH�-DKUH������XQG������LQ�GHQ�0DWHULDOLHQ�]XP�+DXVKDOW�GHV�/DQGHV�2OGHQEXUJ
QLFKW�PLWJHWHLOW�ZXUGHQ��'HU�8PIDQJ�GHU�+DXVKDOWV�EHUWUDJXQJHQ�LQ�GLHVHP�=HLWUDXP��GLH
I�U�GLH�$QOHLKHQDXIQDKPH�ZLUNVDP�ZDUHQ��Ol�W�VLFK�DXIJUXQG�GHU�=XZHLVXQJHQ�]X�GHQ�HLQ�
]HOQHQ�+DXVKDOWVNDSLWHOQ�DXI�HWZD���������50�EHUHFKQHQ��VR�GD��YRQ�HLQHU�WDWVlFKOLFKHQ
$QOHLKHVXPPH�YRQ�K|FKVWHQV�����0LR�50�LQ�GHQ�DX�HURUGHQWOLFKHQ�+DXVKDOWHQ�DXV]XJH�
KHQ�LVW����6FKOLH�OLFK�HQWKlOW�GLH�7DEHOOH���I�U�GLH�-DKUH�����������DXFK�GLH�1DFKWUDJVEH�
ZLOOLJXQJHQ��VR�GD��VLFK�LP�9HUJOHLFK�PLW�GHQ�HQWVSUHFKHQGHQ�$QJDEHQ�LQ�GHU�7DEHOOH��
]HLJW��ZHOFKH�$XVZLUNXQJHQ�GLH�%HZLOOLJXQJ�QHXHU�.UHGLWPLWWHO�LP�5DKPHQ�GHV�5HLQKDUGW�
3URJUDPPV� ������� XQG� GHU� /DQGHVNXOWXU]ZHFNH� ����� DXI� GHQ� ODXIHQGHQ� +DXVKDOW� GHV

�� %HUHFKQHW�QDFK�GHQ�8QWHUODJHQ�LQ�6W$2��%HVW������1U������I�
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/DQGHV�KDWWH�

,,,��7DEHOOH�����.UHGLWILQDQ]LHUXQJ�LQ�GHQ�DX�HURUGHQWOLFKHQ�+DXVKDOWHQ�GHV�/DQGHV
2OGHQEXUJ������ELV������XQG������ELV�������LQ�50�

,Q�GHQ�-DKUHQ������ELV������ZXUGH�GHU�$XVEDX�GHU�,QIUDVWUXNWXU�GHV�/DQGHV�PLW�.UHGLWHQ
LQ�HLQHU�*HVDPWK|KH�YRQ������0LR�50�ILQDQ]LHUW��LQ�GHQ�-DKUHQ������ELV������PLW�NQDSS
����0LR�50�XQG�LQ�GHQ�-DKUHQ������ELV������PLW�HWZD�����0LR�50��9RQ�GLHVHU�LP�DX�HU�
RUGHQWOLFKHQ�/DQGHVKDXVKDOW���/DQGHVEDXIRQG�VLFKWEDUHQ�.UHGLWVXPPH�YRQ�LQVJHVDPW�JXW
���0LR�50�HQWIDOOHQ�HWZD�GUHL�9LHUWHO�DXI�GLH�-DKUH������ELV������XQG�HLQ�NQDSSHV�)�QIWHO
DXI�GLH�=HLW�GHU�$UEHLWVEHVFKDIIXQJVNUHGLWH�
1DFK� GLHVHP� %LOG� NDQQ� ]ZDU� ZHLWHUKLQ� ]XUHFKW� YRQ� HLQHU� NUHGLWILQDQ]LHUWHQ� VWDDWOLFKHQ
+DXVKDOWVSROLWLN�DE���������JHVSURFKHQ�ZHUGHQ��GRFK�ILHO�VLH�YRP�8PIDQJ�KHU�ZHVHQWOLFK
JHULQJHU�DXV�DOV�0LWWH�GHU�]ZDQ]LJHU�-DKUH��0LW�DQGHUHQ�:RUWHQ��'LH�EHVFKlIWLJXQJVZLUN�
VDPH�VWDDWOLFKH�)LQDQ]LHUXQJ�YRQ�%DXPD�QDKPHQ��EHU�.UHGLWH�GHV�/DQGHV�IDQG�LP�/DQG
2OGHQEXUJ� WDWVlFKOLFK� VWDWW�� EHYRU� GLH� RIIL]LHOOH� :LUWVFKDIWVSROLWLN� ����� DXI� GLHVHQ� .XUV
ZHFKVHOWH��'LH�%DXSURMHNWH�LQ�GHQ�-DKUHQ�DE������XQWHUVFKLHGHQ�VLFK�YRQ�LKUHP�&KDUDN�
WHU�KHU�NDXP�YRQ�GHQ�VSlWHUHQ�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�XQG�ZDUHQ�VHOEVW�DXI�GLH
%HVFKlIWLJXQJ�HLQHU�P|JOLFKVW�JUR�HQ�$Q]DKO�YRQ�(UZHUEVORVHQ�XQG�GLH� ,QDQVSUXFKQDK�
PH�HQWVSUHFKHQGHU�]XVlW]OLFKHU�)|UGHUPLWWHO�DQJHOHJW��'LH�.UHGLWILQDQ]LHUXQJ�GHU�$UEHLWV�
EHVFKDIIXQJVPD�QDKPHQ�DE���������IDQG�WURW]�GHU�EHUHLWV�HUUHLFKWHQ�9HUVFKXOGXQJ�GHV
/DQGHV�VWDWW��'DULQ�OLHJW�LKU�HLJHQWOLFKHV�.HQQ]HLFKHQ�
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9HUWHLOXQJ�GHU�DX�HURUGHQWOLFKHQ�,QYHVWLWLRQHQ�LP�/DQGHVKDXVKDOW
QDFK�$XVJDEHQ�$UWHQ
'LH�.DQDO��XQG�6WUD�HQEDXWHQ�ZDUHQ�EHYRU]XJWH�3URMHNWH� I�U�GLH�%HVFKlIWLJXQJ�YRQ�(U�
ZHUEVORVHQ� DOV� 1RWVWDQGVDUEHLWHU�� ,KUH� 'XUFKI�KUXQJ� ZXUGH� WHLOZHLVH� LQ� GLUHNWHP� =X�
VDPPHQKDQJ�PLW� GHU�+|KH�GHU�(UZHUEVORVLJNHLW� E]Z�� GHU�9HUI�JEDUNHLW� ELOOLJHU� XQG� ]X�
VlW]OLFK� VXEYHQWLRQLHUWHU� (UGDUEHLWHU� JHVHKHQ�� 6R� ZXUGH� LP�+DXVKDOW� �������� ]XP� .D�
QDOEDX�.DPSH�6HGHOVEHUJ�EHPHUNW��GDVV�GLH�ªZLUNOLFK�]X�YHUEDXHQGH�6XPPH�������VFKZHU
]X�VFKlW]HQ©�VHL�

'LH�6XPPH�LVW�DEHU�VR�KRFK�JHZlKOW��XP�GLH�6LFKHUKHLW�]X�KDEHQ��GD��EHL�DQGDX�
HUQGHU�(UZHUEVORVLJNHLW�XQG�,QDQJULIIQDKPH�GHU�$UEHLWHQ�LQ�3UHX�HQ�GHU�%DX�PLW
DOOHP�1DFKGUXFN�JHI|UGHUW�ZHUGHQ�NDQQ���

ª'LH� %DXDUEHLWHQ� VROOHQ©�� KLH�� HV�PHKUIDFK�� ªVR� ZHLW� HV�P|JOLFK� LVW�� DOV� 1RWVWDQGVDU�
EHLWHQ� EHWULHEHQ� ZHUGHQ�©� (EHQVR� YHUKLHOW� HV� VLFK� PLW� GHP� %DXDEVFKQLWW� 2OGHQEXUJ� �
.DPSH��ª'LH�%DXDUEHLWHQ�VROOHQ��VR�ZHLW�HV�P|JOLFK� LVW��DOV�1RWVWDQGVDUEHLWHQ�EHWULHEHQ
ZHUGHQ©��KLH��HV������XQG�������'LH�/DQGHV]XVFK�VVH�]X�GHQ�1RWVWDQGVDUEHLWHQ�ZDUHQ
LQ�GHQ�HLQJHVWHOOWHQ�%HWUlJHQ� MHZHLOV�HQWKDOWHQ��HEHQVR�EHL�DOOHQ�DQGHUHQ�3URMHNWHQ��GLH
XQWHU� ª)|UGHUXQJ� |IIHQWOLFKHU� 1RWVWDQGVDUEHLWHQ©� LP� DX�HURUGHQWOLFKHQ�+DXVKDOW� DXIJH�
I�KUW� ZDUHQ� �YJO�� 7DEHOOH� ���� %HL� GHQ� EHVRQGHUHQ� $XIZHQGXQJHQ� I�U� GLH� 6WDDWVVWUD�HQ
KDQGHOWH�HV�VLFK�XP�0LWWHO��GLH�]XVlW]OLFK�]X�GHQ� ODXIHQGHQ�0LWWHOQ� I�U�GLH�8QWHUKDOWXQJ
GHU�6WUD�HQ�DXV�GHU�.UDIWIDKU]HXJVWHXHU�]XU�9HUI�JXQJ�JHVWHOOW�ZXUGHQ��'LH�$XVJDEHQ�LP
DX�HURUGHQWOLFKHQ� +DXVKDOW� VLQG� GDKHU� DOV� ]XVlW]OLFKH� $XVJDEHQ� YHUJOHLFKEDU� PLW� GHQ
0D�QDKPHQSDNHWHQ� ª$XVEDX� GHU� 6WDDWVVWUD�HQ©� DE� ������ I�U� GLH�0LWWHO� DXV� GHU� ZHUW�
VFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH� E]Z�� GHQ� $UEHLWVEHVFKDIIXQJVSURJUDPPHQ� HLQJHZRU�
EHQ�ZXUGHQ��(UVWPDOV�ZDU�GLHV������GHU�)DOO���8QWHU�ª/DQGHVDQWHLO�DQ�GHQ�'DUOHKHQ� I�U
1RWVWDQGVDUEHLWHQ©� ZDUHQ� DE� ����� GLH� $QWHLOH� GHV� /DQGHV� DQ� GHQ� 'DUOHKHQ� GHU� ZHUW�
VFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH� �YHUVWlUNWH� )|UGHUXQJ�� I�U� bPWHU� XQG� *HPHLQGHQ� LP
/DQG� 2OGHQEXUJ� DXIJHI�KUW�� ,KQHQ� HQWVSUDFK� HLQH� HQWVSUHFKHQGH� 6XPPH� DQ� 'DUOHKHQ
GHV�5HLFKHV��)�U������XQG������ZXUGHQ�GLHVH�/DQGHVGDUOHKHQ�LP�RUGHQWOLFKHQ�+DXVKDOW
HLQJHVWHOOW�� ZlKUHQG� KLHU� DE� ����� QXU� QRFK� GLH� =LQV]XVFK�VVH� GHV� /DQGHV� DQ� XQWHUH
.|USHUVFKDIWHQ�DXI�GHQ�$EWUDJ�GLHVHU�'DUOHKHQ�HQWKDOWHQ�ZDUHQ�������XQG������ZXUGHQ
NHLQH�/DQGHVDQWHLOH�PHKU�JH]DKOW��8QWHU�ª:RKQXQJVEDX©�ILUPLHUWHQ�LP�DX�HURUGHQWOLFKHQ
+DXVKDOW� 0LWWHO� DXV� GHP� /DQGDUEHLWHUZRKQXQJVEDX� GHU� SURGXNWLYHQ� (UZHUEVORVHQI�U�
VRUJH�� %DXGDUOHKHQ� XQG� YHUVFKLHGHQH�6LHGOHUGDUOHKHQ� XQG� �]XVFK�VVH�� LP� RUGHQWOLFKHQ
+DXVKDOW�ZDUHQ�HQWVSUHFKHQGH�=LQV]XVFK�VVH�XQG�=LQVEHLKLOIHQ�HLQJHVWHOOW��$E������ZXU�
GHQ� DOOH� GLHVH� $XVJDEHQ� DXV� ODXIHQGHQ� 0LWWHOQ� EHVWULWWHQ�� ����� HQWJHJHQ� GHQ� XU�
VSU�QJOLFKHQ�+DXVKDOWVSODQXQJHQ�

,,,��7DEHOOH�����5HFKQXQJVHUJHEQLVVH�GHV�DX�HURUGHQWOLFKHQ�+DXVKDOWHV�GHV
/DQGHV�2OGHQEXUJ������ELV������QDFK�$XVJDEHQDUWHQ�VRZLH�LP�RUGHQWOLFKHQ
+DXVKDOW�I�U�:RKQXQJVEDX�XQG�1RWVWDQGVDUEHLWHQ��LQ�50�

'LH�5HFKQXQJVHUJHEQLVVH�GHV�DX�HURUGHQWOLFKHQ�+DXVKDOWHV�ZHLFKHQ�YRQ�GHQ�$QJDEHQ
�EHU�GLH�DXIJHQRPPHQHQ�$QOHLKHQ�XQG�GHQ�+DXVKDOWVDQVlW]HQ�DXV�PHKUHUHQ�*U�QGHQ
]�7��HUKHEOLFK�DE��=XQlFKVW�KDQGHOW�HV�VLFK�XP�hEHUWUDJXQJHQ�YRQ�HLQHP�+DXVKDOWVMDKU
DXI�GDV�NRPPHQGH��]XP�DQGHUHQ�OLH�HQ�VLFK�GLH�5HFKQXQJVHUJHEQLVVH�I�U�HLQLJH�LP�$Q�
VDW]�DXVJHZLHVHQH�3URMHNWH�QLFKW�HUPLWWHOQ��GLH�VLH�LQ�GHQ�$XIVWHOOXQJHQ�VSlWHUHU�+DXVKDO�

�� +DXVKDOW�GHV�/DQGHVWHLOV�2OGHQEXUJ����������$QODJH����6W$2��%HVW������1U�������
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WH� QLFKW�PHKU� HQWKDOWHQ�ZDUHQ�� 9HUPXWOLFK�ZXUGHQ� GULWWHQV� ]XPLQGHVW� LQ� HLQLJHQ� -DKUHQ
HLQJHKHQGH�5HLFKV]DKOXQJHQ�DXI�GHQ�.DQDOEDX�DEJH]RJHQ��ZLH�JHQHUHOO�]X�YHUPXWHQ�LVW�
GDVV�YHUVFKLHGHQWOLFK�+DXVKDOWVPLWWHO�LQ�DQGHUH�.DSLWHO�YHUVFKREHQ�ZXUGHQ��,QVEHVRQGH�
UH�EHWULIIW�GLHV�GLH�$QJDEHQ��EHU�GHQ�/DQGHVDQWHLO�DQ�'DUOHKHQ�I�U�1RWVWDQGVDUEHLWHQ��GLH
I�U� ����� XQG� ����� DXIJUXQG� YRQ�6RQGHUYHUHLQEDUXQJHQ�PLW� GHU�gIID� QLFKW� LP�+DXVKDOW
DXVJHZLHVHQ�]X�ZHUGHQ�EUDXFKWHQ�
%HWUDFKWHW� PDQ� DOOHLQ� GLH� $XVJDEHQ�� GLH� LQ� XQPLWWHOEDUHP� =XVDPPHQKDQJ�PLW� GHU� %H�
VFKlIWLJXQJ�YRQ�(UZHUEVORVHQ�VWHKHQ��VR�IlOOW�HLQHUVHLWV�LKU�JUR�HV�*HZLFKW�LQV�$XJH�XQG
DQGHUHUVHLWV�LKUH�DEQHKPHQGH�7HQGHQ]�DE�������,Q�GHQ�-DKUHQ������ELV������VWHOOWH�GDV
/DQG�LP�GLUHNWHQ�=XVDPPHQKDQJ�PLW�1RWVWDQGVDUEHLWHQ������0LR�50�]XU�9HUI�JXQJ�� LP
-DKUHVGXUFKVFKQLWW�JXW�����0LR�50�������XQG������QRFKPDOV������0LR�50��MDKUHVGXUFK�
VFKQLWWOLFK�NQDSS�����0LR�50�
,Q�GHQ�-DKUHQ������ELV������HUKLHOW�GDV�/DQG�YRP�5HLFK�'DUOHKHQ�DXV�GHU�SURGXNWLYHQ�(U�
ZHUEVORVHQI�UVRUJH� I�U� GHQ� 'HLFKEDX� DXI� :DQJHURRJH� �������� 50��� GLH� 7DOVSHUUH� LQ
7K�OVIHOGH����������50���GLH�(LQGHLFKXQJ�GHV�)HGGHUZDUGHU�*URGHQV����������50��VR�
ZLH� I�U�GHQ�.DQDOEDX�.DPSH�6HGHOVEHUJ����������50�� LQ�HLQHU�*HVDPWK|KH�YRQ������
0LR�50��$OOHUGLQJV�UHGX]LHUWH�VLFK�GLH�]X�YHU]LQVHQGH�XQG�DE]XWUDJHQGH�6XPPH�I�U�GHQ
.DQDOEDX�QDFK�HLQHU�9HUHLQEDUXQJ�PLW�GHP�5HLFKVYHUNHKUVPLQLVWHULXP�YRP�����-XQL�����
DXI���������50��,Q�GHQ�-DKUHQ������XQG������EHWUXJ�GHU�5HLFKVDQWHLO�DQ�GHU�YHUVWlUNWHQ
)|UGHUXQJ� YRQ�1RWVWDQGVDUEHLWHQ� GHV� /DQGHV� LQVJHVDPW� ��������50����'HU�5�FNJDQJ
EHL�GHQ�-DKUHVGXUFKVFKQLWWV]DKOHQ�ILHO�EHL�GLHVHQ�5HLFKVGDUOHKHQ�JHULQJHU�DXV��JHKW�PDQ
YRQ�GHU�GDUDXV�UHVXOWLHUHQGHQ�HIIHNWLYHQ�9HUVFKXOGXQJ�DXV��VR�ODJ�VLH������XQG������VR�
JDU��EHU�GHP�'XUFKVFKQLWW�GHU�GUHL�9RUMDKUH��8P�VLFK�HLQ�%LOG�YRP�8PIDQJ�GHU�%HVFKlIWL�
JXQJ�YRQ�(UZHUEVORVHQ�LP�5DKPHQ�YRQ�1RWVWDQGVDUEHLWHQ�GHV�/DQGHV�]X�PDFKHQ��P�V�
VHQ�GLH�'DUOHKHQ�GHV�5HLFKHV�XP�HLQHQ�HQWVSUHFKHQGHQ�%HWUDJ�GHV�/DQGHV�YHUGRSSHOW
ZHUGHQ��'LH�HQWVSUHFKHQGHQ�=DKOHQDQJDEHQ�VLQG�LQ�GHU�hEHUVLFKW���D�]XVDPPHQJHVWHOOW�
'DEHL� LVW� I�U� GHQ� .DQDOEDX� GLH� XUVSU�QJOLFKH� 6XPPH� EHU�FNVLFKWLJW� XQG� QLFKW� LKUH
QDFKWUlJOLFKH�8PZDQGOXQJ�LQ�HLQHQ�=XVFKXVV�E]Z��LKUH�hEHUQDKPH�DXI�GDV�5HLFK�
'LH� 1RWVWDQGVDUEHLWHQ� I�KUWHQ� LQ� GHQ� I�QI� -DKUHQ� ]X� HLQHU� NXU]�� E]Z�� PLWWHOIULVWLJHQ
1HXYHUVFKXOGXQJ�GHV�/DQGHV� LQ�HLQHU�+|KH�YRQ�JXW�����0LR�50��ZHQQ�XQWHUVWHOOW�ZLUG�
GDVV� GLH� /DQGHVDQWHLOH� HEHQIDOOV
DXI� GHP� .UHGLWZHJH� DXIJHEUDFKW
ZXUGHQ�� 1HEHQ� GHU� 6XPPH� GHU
JHVDPWHQ�$XVJDEHQ�GHV�DX�HURU�
GHQWOLFKHQ� +DXVKDOWHV� ELOGHW� GLH�
VHU�%HWUDJ�HLQHQ�]ZHLWHQ��HQJHUHQ
0D�VWDE� ]XU� %HXUWHLOXQJ� GHU
EHVFKlIWLJXQJVSROLWLVFK� XQPLWWHO�
EDU�ZLUNVDPHQ�$XVJDEHQ�DE�0LWWH
�����

�� 9HUJOHLFKH�GLH�$XIVWHOOXQJHQ�LQ�$EVFKQLWW�9���.DSLWHO������'RUW�DXFK�GLH�4XHOOHQQDFKZHLVH�

,,,��hEHUVLFKW���D��)LQDQ]LHOOH�$XIZHQGXQJHQ�I�U
'DUOHKHQ�I�U�1RWVWDQGVDUEHLWHQ��YHUVWlUNWH�)|U�
GHUXQJ��GXUFK�5HLFK�XQG�/DQG�I�U�GLH�%HVFKlIWLJXQJ
(UZHUEVORVHU�LP�/DQG�2OGHQEXUJ������ELV������XQG
�����������LQ�0LR�50�

��������� �������

$UEHLWHQ�GHV�/DQGHV ����� �����

$UEHLWHQ�DQGHUHU�7UlJHU ����� ����

6XPPH ����� �����

4XHOOH�� ,,,���� 7DEHOOH� ��� 9������hEHUVLFKWHQ� �� X�� ��� ����
XQG������HLQVFKOLH�OLFK�=LQV]XVFK�VVH�
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�����'LH�9HUVFKXOGXQJ�XQG�GLH�6WHXHUHLQQDKPHQ�GHV�/DQGHV�LP�9HUJOHLFK
'LH�1HXYHUVFKXOGXQJ�GHV�)UHLVWDDWHV�2OGHQEXUJ���RKQH�%HU�FNVLFKWLJXQJ�GHU�$OWVFKXOGHQ
DXV�GHU�=HLW�YRU�GHP����-DQXDU��������ZDU�EHUHLWV������LP�9HUJOHLFK�PLW�GHQ�DQGHUHQ�)Ol�
FKHQOlQGHUQ�GHV�'HXWVFKHQ�5HLFKHV�DX�HURUGHQWOLFK�KRFK��6LH�EHWUXJ� MH�(LQZRKQHU�DP
����0lU]������������50�LQ�2OGHQEXUJ�XQG�������50�LP�/lQGHUGXUFKVFKQLWW��RKQH�+DQVH�
VWlGWH���ELV������VWLHJ�VLH�DXI�������50�MH�(LQZRKQHU��DOV�XP�HWZD���50��LP�/lQGHUGXUFK�
VFKQLWW�MHGRFK�XP��EHU����50�MH�(LQZRKQHU�DXI�NQDSS����50��'LH�=XVDPPHQVHW]XQJ�GHU
1HXYHUVFKXOGXQJ�EH]HXJW��GDVV�GLH�.UHGLWIlKLJNHLW�GHV�/DQGHV�DXI�GHP�LQOlQGLVFKHQ�XQG
DXVOlQGLVFKHQ�*HOGPDUNW� EHUHLWV� (QGH� GHU� ]ZDQ]LJHU� -DKUH� LP�*HJHQVDW]� ]XP�'XUFK�
VFKQLWW�GHU��EULJHQ�/lQGHU�QDKH]X�HUVFK|SIW�ZDU��YJO��7DEHOOH�����
'LH� 9HUVFKXOGXQJ� GHV� )UHLVWDDWHV� DXV� IUHLHQ� .UHGLWPLWWHOQ� HUUHLFKWH� EHUHLWV� ����� HLQHQ
6WDQG��GHU�LQ�GHQ�IROJHQGHQ�-DKUHQ�QXU�QRFK�JHULQJI�JLJ��EHUVFKULWWHQ�ZXUGH��������ELV
]XP� ������������ ZlKUHQG� GLH� HQWVSUHFKHQGH� 9HUVFKXOGXQJ� DOOHU� /lQGHU� YRQ� ����� DXI
�����XP�������DQVWLHJ��'LH�JUR�H�$EKlQJLJNHLW�GHV�)UHLVWDDWHV�YRQ�|IIHQWOLFKHQ�.UHGLWHQ
�� NXU]IULVWLJHQ� .DVVHQNUHGLWHQ�� ODQJIULVWLJHQ�'DUOHKHQ� |IIHQWOLFKHU�� LQVEHVRQGHUH� 5HLFKV�
N|USHUVFKDIWHQ� �� UHVXOWLHUWH� DXV� GHU� DX�HUJHZ|KQOLFK� KRKHQ� .UHGLWDXIQDKPH� 0LWWH� GHU
]ZDQ]LJHU�-DKUH��:lKUHQG�GLH�9HUVFKXOGXQJ�DOOHU�/lQGHU�DXV�VROFKHQ�|IIHQWOLFKHQ�0LWWHOQ
QDFK������HUKHEOLFK�]XU�FNJLQJ�XQG�DP�����0lU]������OHGLJOLFK�EHL�������GHV�6WDQGHV
YRQ������ODJ��ZDU�VLH�LP�)UHLVWDDW�YRU�DOOHP���������XQG���������LQIROJH�GHU�)LQDQ]Q|WH
DXI�PHKU�DOV�GDV�'RSSHOWH�DQJHVWLHJHQ�XQG� ODJ������XP�NQDSS�������EHU�GHP�6WDQG
YRQ�������,Q�2OGHQEXUJ�PDFKWH�VLH������������GHU�JHVDPWHQ�1HXYHUVFKXOGXQJ�DXV�XQG
�������������GLH�=DKOHQ�I�U�DOOH�/lQGHU�ODXWHWHQ�������LQ������XQG������LQ�������'LHVH
XPJHNHKUWH�(QWZLFNOXQJ�XQWHUVWUHLFKW�GLH�KRKH�$EKlQJLJNHLW�GHU�)LQDQ]HQ�GHV�)UHLVWDD�
WHV�YRP�5HLFK�

,,,��7DEHOOH�����'LH�9HUVFKXOGXQJ�GHV�)UHLVWDDWHV�2OGHQEXUJ�XQG�DOOHU�/lQGHU
GHV�'HXWVFKHQ�5HLFKHV��RKQH�+DQVHVWlGWH��VHLW�GHP����-DQXDU�������LQ������
50�

'LH�*HVDPWYHUVFKXOGXQJ�2OGHQEXUJV�VWLHJ�YRQ������ELV������XP�������GLH�DOOHU�/lQGHU
GDJHJHQ�XP��������ZREHL�KLHU�GLH�9HUVFKXOGXQJ�DXV�IUHLHQ�.UHGLWPDUNWPLWWHOQ�VLFK�DQQl�
KHUQG�YHUGRSSHOWH��'LH�1HXYHUVFKXOGXQJ�VWLHJ�LP�5HFKQXQJVMDKU�����������GHP�-DKU�GHU
HUVWHQ�ª$UEHLWVVFKODFKW©���LQ�2OGHQEXUJ�XP����3UR]HQWSXQNWH��LP�'XUFKVFKQLWW�MHGRFK�QXU
XP�NQDSS���3UR]HQWSXQNWH��'XUFKZHJ�KDQGHOWH�HV�VLFK�XP�HLQHQ�$QVWLHJ�GHU�9HUVFKXO�
GXQJ�DXV�|IIHQWOLFKHQ�0LWWHOQ��YRU�DOOHP�$UEHLWVEHVFKDIIXQJVGDUOHKHQ��'LH�9HUVFKXOGXQJ
2OGHQEXUJV� DXV� |IIHQWOLFKHQ�0LWWHOQ� VWLHJ� LQ� GLHVHP�5HFKQXQJVMDKU� XP� ������ GLH� DOOHU
/lQGHU�XP������(V�ZLUG�]X�XQWHUVXFKHQ�VHLQ��LQZLHZHLW�VLFK�KLHULQ�HLQH��EHUGXUFKVFKQLWW�
OLFKH�%HDQVSUXFKXQJ�GHU�$UEHLWVEHVFKDIIXQJVPLWWHO�DXVGU�FNW�� ,P�-DKUH������VWDPPWHQ
HLQ�9LHUWHO�GHU�2OGHQEXUJHU�6FKXOGHQ�DXV�|IIHQWOLFKHQ�0LWWHOQ��ZlKUHQG�HV�EHL�DOOHQ�/lQ�
GHUQ�OHGLJOLFK�HLQ�$FKWHO�ZDU�
,P�5HFKQXQJVMDKU� ��������� ZHOFKHV� DOV� HLQ� -DKU� J�QVWLJHU� ZLUWVFKDIWOLFKHU� (QWZLFNOXQJ
DQ]XVHKHQ�LVW��VWLHJ�GLH�9HUVFKXOGXQJ�2OGHQEXUJV�XP�������GLH�9HUVFKXOGXQJ�DOOHU�/lQ�
GHU� GDJHJHQ� XP� ������� ,P� IROJHQGHQ�5HFKQXQJVMDKU� HUK|KWH� GHU� )UHLVWDDW� VHLQH� 9HU�
VFKXOGXQJ�QRFKPDOV�XP�������GLH�/lQGHUYHUVFKXOGXQJ� LQVJHVDPW�ZXFKV�XP�JXW������
:lKUHQG�HV�VLFK�KLHUEHL�XP�HLQH�.UHGLWDXIQDKPH�LP�=HLFKHQ�JXWHU�.RQMXQNWXU�E]Z��LQ�(U�
ZDUWXQJ�HLQHV�OHGLJOLFK�NRQMXQNWXUHOOHQ�(LQEUXFKV�KDQGHOWH��VWDQG�GLH�1HXYHUVFKXOGXQJ�LQ
GHQ�GDUDXI�IROJHQGHQ�5HFKQXQJVMDKUHQ�XQWHU�GHP�9RU]HLFKHQ�HLQHU�DQKDOWHQGHQ�E]Z��]X�
QHKPHQGHQ� WLHIHQ� ZLUWVFKDIWOLFKHQ� 'HSUHVVLRQ� XQG� HLQHU� DOOJHPHLQHQ� .UHGLWNULVH�� ,P
5HFKQXQJVMDKU� ��������� ELV� ]XP� ���� 0lU]� ������ HUK|KWHQ� GLH� /lQGHU� LKUH� 1HXYHU�
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VFKXOGXQJ� XP� ������ JHJHQ�EHU� GHP� 9RUMDKU�� GDQQ� XP� ����� XQG� LP� 5HFKQXQJVMDKU
�������� XP�����'LH� HQWVSUHFKHQGHQ�9HUlQGHUXQJHQ� JHJHQ�EHU� GHP�9RUMDKU� EHWUXJHQ
I�U� 2OGHQEXUJ�� ������� ������ XQG� ������� $P� ���� 0lU]� ����� ODJ� 2OGHQEXUJV� 1HXYHU�
VFKXOGXQJ�XP�������EHU�GHP�6WDQG�YRP�����0lU]�������GDJHJHQ�KDWWH�VLH�VLFK�LQ�DOOHQ
/lQGHUQ�XP�������HUK|KW�
:lKUHQG� GLH� /lQGHU� LQVJHVDPW� ILQDQ]LHOO� LQ� GHU� /DJH� ZDUHQ�� LP� 9HUODXI� GHU� :HOW�
ZLUWVFKDIWVNULVH� ELV� ]X� LKUHP� 7LHISXQNW� GLH� 9HUVFKXOGXQJ� ]X� HUK|KHQ� XQG� GDPLW� DXVIDO�
OHQGH� (LQQDKPHQ� SDUWLHOO� ]X� NRPSHQVLHUHQ�� ZDU� GLHVHU� 6SLHOUDXP� GHP� )UHLVWDDW� QLFKW
PHKU�E]Z��QXU�QRFK�LQ�HUKHEOLFK�JHULQJHUHP�8PIDQJ�JHJHEHQ��'HU�)UHLVWDDW�EHVD��NDXP
ILQDQ]��E]Z��NUHGLWSROLWLVFKH�+DQGOXQJVVSLHOUlXPH��XP�GXUFK�HLJHQH�0D�QDKPHQ�GHQ�.UL�
VHQYHUODXI�DE]XGlPSIHQ�RGHU� LKP�JDU�JHJHQ]XVWHXHUQ��'LH�0HVV]DKO�ª9HUVFKXOGXQJ� MH
(LQZRKQHU©�GU�FNW�VRZRKO�GDV�K|KHUH�1LYHDX�GHU�2OGHQEXUJHU�9HUVFKXOGXQJ�DOV�DXFK�GLH
XQWHUVFKLHGOLFKHQ� 6SLHOUlXPH� GHXWOLFK�� ,P�5HFKQXQJVMDKU� �������� EHWUXJ� GLH� 3UR�.RSI�
9HUVFKXOGXQJ�LQ�2OGHQEXUJ�PHKU�DOV�GDV�'RSSHOWH�GHU�DOOHU�/lQGHU��GLH�'LIIHUHQ]�EHWUXJ�MH
(LQZRKQHU�IDVW����50��=ZHL�-DKUH�VSlWHU�KDWWH�VLFK�GLHVH�DXI�NQDSS����50�YHUULQJHUW��EHL
DQQlKHUQG�JOHLFKHU�3UR�.RSI�9HUVFKXOGXQJ�LQ�2OGHQEXUJ�ZDU�GHU�8QWHUVFKLHG�LP�)U�KMDKU
�����DXI�JXW����50�JHVFKUXPSIW�
'LH� %HGHXWXQJ� GHU� 9HUVFKXOGXQJ� I�U� GLH� /lQGHUKDXVKDOWH� NDQQ� JURE� DQ� GHQ� MHZHLOLJHQ
6WHXHUHLQQDKPHQ� JHPHVVHQ� ZHUGHQ�� )�U� GHQ� IUDJOLFKHQ� =HLWUDXP� GHU� ZLUWVFKDIWOLFKHQ
6FKUXPSIXQJ�VLQG�VLH�DOV�3UR�.RSI�(LQQDKPHQ�LQ�GHU�7DEHOOH���]XVDPPHQJHVWHOOW��8QWHU�
VFKLHGHQ�ZHUGHQ�GDEHL�GLH�*HVDPWVWHXHUHLQQDKPHQ�XQG�GLH�GHP�/DQGHVKDXVKDOW�QDFK
GHQ�hEHUZHLVXQJHQ�DQ�GLH�*HPHLQGHQ�XQG�*HPHLQGHYHUElQGH�YHUEOHLEHQGHQ�6WHXHUHLQ�
QDKPHQ��'LH�OHW]WHUHQ�=DKOHQ�VLQG�I�U�GLH�%HXUWHLOXQJ�GHU�/DQGHVYHUVFKXOGXQJ�YRQ�,QWHU�
HVVH��GHUHQ�9HUJOHLFK�PLW�GHQ�*HVDPWVWHXHUHLQQDKPHQ�OlVVW�5�FNVFKO�VVH�DXI�GLH�P|JOL�
FKH�$EZlO]XQJ�YRQ�.ULVHQIROJHQ�DXI�GLH�*HPHLQGHQ�]X�
'LH�*HVDPWVWHXHUHLQQDKPHQ�GHV�)UHLVWDDWHV� EHWUXJHQ� MH�(LQZRKQHU� ��������PLW� �����
50�OHGLJOLFK�������GHV�'XUFKVFKQLWWHV�DOOHU�/lQGHU����������ZDUHQ�HV��������'HU�5�FN�
JDQJ�EHL�GHQ�(LQQDKPHQ�ILHO�LQ�2OGHQEXUJ�PLW�������XP�����3UR]HQWSXQNWH�QLHGULJHU�DOV
LP� /lQGHUGXUFKVFKQLWW� DXV�� GHU�5�FNJDQJ� GHU� GHP� /DQG� YHUEOHLEHQGHQ�6WHXHUQ� EHWUXJ
QXU�������JHJHQ�EHU�������EHL�DOOHQ�)OlFKHQOlQGHUQ��G�K��YRP�*HVDPWU�FNJDQJ�HQWILH�
OHQ� LQ� 2OGHQEXUJ� QXU� ������ DXI� GHQ� /DQGHVKDXVKDOW� JHJHQ�EHU� DOOJHPHLQ� ������� %H�
WUDFKWHW�PDQ�GHQ�SUR]HQWXDOHQ�$QWHLO�GHV�/DQGHV��VR�JOLFK�HU�VLFK� ��YHUPXWOLFK��EHUZLH�
JHQG�DOV�)ROJH�GHU�UHLFKVJHVHW]OLFKHQ�6WHXHUYHUHLQKHLWOLFKXQJ���LQ�2OGHQEXUJ�GHP�'XUFK�
VFKQLWW�DQ�XQG�HUK|KWH�VLFK���������JOHLFKOlXILJ�PLW�GHP�'XUFKVFKQLWW�]X�/DVWHQ�GHU�*H�
PHLQGHVWHXHUQ�
$XVJHKHQG� YRQ� HLQHP� GHXWOLFK� QLHGULJHUHP� (LQQDKPHVWDQG� �������� ILHOHQ� GLH� (LQ�
QDKPHYHUOXVWH�LQ�2OGHQEXUJ�DEVROXW�XQG�UHODWLY�QLHGULJHU�DXV��'HU�+DXVKDOW�GHV�)UHLVWDD�
WHV�ZXUGH�VRZRKO�LQ�5HODWLRQ�]X�GHQ�*HPHLQGHQ�DOV�DXFK�LQ�5HODWLRQ�]X�GHQ��EULJHQ�/lQ�
GHUKDXVKDOWHQ�YRQ�GHQ�(LQEX�HQ�DP�JHULQJVWHQ�EHWURIIHQ�
'LH� 3UR�.RSI�9HUVFKXOGXQJ� GHV� )UHLVWDDWHV� ZDU� GRSSHOW� VR� JUR�� ZLH� GLH� 6WHXHUHLQ�
QDKPHQ�� ZlKUHQG� VLH� EHL� DOOHQ� /lQGHUQ� �������� OHGLJOLFK� UXQG� GUHL� 9LHUWHO� GHU� 6WHXHU�
HLQQDKPHQ� EHWUXJ�� �������� ODJ� GLH� 9HUVFKXOGXQJ� LQ� 2OGHQEXUJ� XP� ����� �EHU� GHQ
6WHXHUHLQQDKPHQ��EHL�DOOHQ�/lQGHUQ�XP������,Q�2OGHQEXUJ�VWLHJ�GLH�9HUVFKXOGXQJ�MH�(LQ�
ZRKQHU�XP������50��ZlKUHQG�GLH�6WHXHUHLQQDKPHQ�XP������VDQNHQ��I�U�GLH�/lQGHU�LQV�
JHVDPW�JLQJHQ�GLH�6WHXHUHLQQDKPHQ�XP�������50�]XU�FN�XQG�GLH�6FKXOGHQ�VWLHJHQ�XP
�����50�MH�(LQZRKQHU��6LH�NRPSHQVLHUWHQ�LPPHUKLQ�NQDSS�����GHU�6WHXHUYHUOXVWH�GXUFK
HLQHQ�6FKXOGHQDQVWLHJ��ZlKUHQG�GLHVHU�3UR]HQWVDW]� I�U�2OGHQEXUJ�EHL� ���� OLHJW��7URW]�
GHP� GHU� 6WHXHUU�FNJDQJ� LQ� 2OGHQEXUJ� ELQQHQ� ]ZHLHU� -DKUH� ZHQLJHU� DOV� GLH� +lOIWH� GHV
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5�FNJDQJV�I�U�DOOH�/lQGHU�DXVPDFKWH����������PDFKWH�GHU�6FKXOGHQDQVWLHJ�MH�(LQZRKQHU
QLFKW�HLQPDO�HLQ�)�QIWHO�GHV�$QVWLHJV�LQ�DOOHQ�/lQGHUQ�DXV�������

,,,��7DEHOOH�����6WHXHUHLQQDKPHQ�GHV�)UHLVWDDWHV�2OGHQEXUJ�XQG�DOOHU�/lQGHU��RKQH
+DQVHVWlGWH��MH�(LQZRKQHU���������ELV����������LQ�50�

'LH�VRZRKO� LP�9HUJOHLFK�]X�GHQ�DQGHUHQ�/lQGHUQ�ZLH�]X�GHQ�6WHXHUHLQQDKPHQ�lX�HUVW
KRKH�9HUVFKXOGXQJ�GHV�)UHLVWDDWHV�DP�%HJLQQ�GHU�:HOWZLUWVFKDIWVNULVH�YHUEDXWH�LKP�ZHLW�
JHKHQG�GLH� NUHGLWSROLWLVFKHQ�0|JOLFKNHLWHQ��ZlKUHQG�GHU�:LUWVFKDIWVNULVH�GXUFK�HLQH�]X�
QHKPHQGH�9HUVFKXOGXQJ�PLOGHUQG�DXI�GLH�6FKUXPSIXQJ�GHV�+DXVKDOWHV�XQG�GDPLW�GHU�|I�
IHQWOLFKHQ� $XVJDEHQ� HLQ]XZLUNHQ�� 8PJHNHKUW� PXVVWH� VLFK� GLH� ILQDQ]LHOOH� 6LWXDWLRQ� GHV
/DQGHV� LQIROJH� GHU� JHULQJHQ� .RPSHQVDWLRQVP|JOLFKNHLWHQ� GXUFK� GHQ� �EHU�
GXUFKVFKQLWWOLFKHQ�5�FNJDQJ�GHU�6WHXHUHLQQDKPHQ�LP�9HUKlOWQLV�]X�GHQ�DQGHUHQ�/lQGHUQ
NULVHQYHUVFKlUIHQG�DXVZLUNHQ�
:lKUHQG� GLH� +|KH� GHU� 9HUVFKXOGXQJ� LQVEHVRQGHUH� LP� 9HUKlOWQLV� ]X� GHQ� 6WHXHUHLQ�
QDKPHQ� GHQ� 5DKPHQ� I�U� ZHLWHUH� NUHGLWSROLWLVFKH� $NWLRQHQ� GHV� /DQGHVKDXVKDOWHV� DE�
VWHFNW�� XPUHL�W� GLH�+|KH�GHV� MlKUOLFKHQ�6FKXOGHQGLHQVWHV� LP�9HUKlOWQLV� ]X�GHQ�(LQQDK�
PHQ�GLH� YHUEOHLEHQGHQ� ILQDQ]LHOOHQ�6SLHOUlXPH�JHQDXHU��)�U�GHQ�+DXVKDOW� GHV�/DQGHV�
WHLOV� 2OGHQEXUJ� JLEW� GLH� 7DEHOOH� �� GHQ� WDWVlFKOLFKHQ� MlKUOLFKHQ� 6FKXOGHQGLHQVW� LP� 9HU�
KlOWQLV�]X�GHQ�6WHXHUHLQQDKPHQ�XQG�GHQ�*HVDPWHLQQDKPHQ�GHV�+DXVKDOWHV�ZLHGHU�� ,P
+DXVKDOWVMDKU� ��������HUUHLFKWH� GLH�%HODVWXQJ�GXUFK�GHQ�6FKXOGHQGLHQVW�� LQVEHVRQGHUH
GXUFK�GLH�=LQV]DKOXQJHQ��HLQHQ�ELV�GDKLQ�QLFKW�JHNDQQWHQ�+|KHSXQNW��*XW�HLQ�=HKQWHO�GHU
*HVDPWHLQQDKPHQ�XQG�HLQ�)�QIWHO�GHU�6WHXHUHLQQDKPHQ�GHV�/DQGHV�2OGHQEXUJ�PXVVWHQ
I�U�GLH�%HGLHQXQJ�GHU�.UHGLWH�DXIJHZHQGHW�ZHUGHQ��1HEHQ�GHQ�5�FNZLUNXQJHQ�GHU�DOOJH�
PHLQHQ�.UHGLWNULVH�KDQGHOWH�HV�VLFK�KLHUEHL�YRU�DOOHP�XP�HLQHQ�=XZDFKV�DQ�NXU]IULVWLJHQ
.UHGLWHQ��PLW�GHQHQ�GLH�=DKOXQJVIlKLJNHLW�GHU�/DQGHVNDVVH�DXIUHFKW�HUKDOWHQ�ZXUGH��)�U
YRU�EHUJHKHQGH�.DVVHQNUHGLWH�KDWWH�GHU�/DQGHVKDXVKDOW�I�U�GDV�5HFKQXQJVMDKU��������
LQVJHVDPW�NQDSS���������50�DQ�=LQV]DKOXQJHQ�YRUJHVHKHQ���
'LH�)LQDQ]ODJH�GHV�/DQGHVKDXVKDOWHV�ZXUGH�$QIDQJ�GHU�GUHL�LJHU�-DKUH�GXUFK�DNXWH�)L�
QDQ]��XQG�.UHGLWQ|WH�JHNHQQ]HLFKQHW��������������ZXUGHQ�GUHL�$QOHLKHQ�EHL�GHU�5HLFKV�
YHUVLFKHUXQJVDQVWDOW� I�U�$QJHVWHOOWH� LQ�%HUOLQ�:LOPHUVGRUI� LQ�HLQHU�*HVDPWK|KH�YRQ�����
0LR�50�JHWlWLJW�������IROJWH�HLQH�$QOHLKH�EHL�GHU�'HXWVFKHQ�%HDPWHQYHUVLFKHUXQJ��%HU�
OLQ��GHUHQ�DXI�GHQ�/DQGHVWHLO�HQWIDOOHQGHU�*HVDPWEHWUDJ�YRQ�����0LR�50�LQ�PHKUHUHQ�5D�
WHQ�ELV�]XP����-DQXDU������DXVJH]DKOW�ZXUGH��'LHVH�$QOHLKHQ�GLHQWHQ�]XU�6LFKHUXQJ�GHU
/DQGHVILQDQ]HQ�XQG�QLFKW�]XU�)LQDQ]LHUXQJ�]XVlW]OLFKHU�$XVJDEHQ��%HUHLWV�$QIDQJ�����
KDWWH�VLFK�GDV�/DQG�QLFKW�PHKU�LQ�GHU�/DJH�JHVHKHQ��GHQ�/DQGHVDQWHLO�DQ�GHQ�'DUOHKHQ
GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�DXI]XEULQJHQ�XQG�LQ�9HUKDQGOXQJHQ�PLW�GHU�gI�
ID�HUUHLFKW��GDVV�GLHVH�GHQ�/DQGHVWHLO�YRUVWUHFNWH�������ZDU�DX�HUGHP�HLQ�.RQWRNRUUHQW�
NUHGLW��EHU�NQDSS���������50�HUIRUGHUOLFK�

�� +DXVKDOWVSODQ� I�U� GDV�+DXVKDOWVMDKU����������$QODJH� ]X�.DSLWHO�9,,� �� �9HUZDOWXQJ�GHU� /DQGHVVFKXOG��
6W$2��%HVW������1U�������
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7URW]� GLHVHU� )LQDQ]LHUXQJVEHP�KXQJHQ� VFKORVV� GHU� RUGHQWOLFKH� +DXVKDOW� �������� PLW
HLQHP�)HKOEHWUDJ�YRQ���������50��LP�IROJHQGHQ�-DKU�EHWUXJ�GHU�)HKOEHWUDJ���������50
XQG�LP�5HFKQXQJVMDKU���������VRJDU�����������50��VR�GDVV�VLFK�GLH�*HVDPWVXPPH�DXI
���������� 50� EH]LIIHUWH���� )HKOEHWUlJH�� .RQWRNRUUHQWNUHGLWH� XQG� $QOHLKHQ� GHU� -DKUH
��������ELV���������HUJDEHQ�LQVJHVDPW�HLQH�6XPPH�YRQ�UXQG�����0LR�50�
7URW]�GLHVHU�]XVlW]OLFKHQ�)LQDQ]LHUXQJ�VSLW]WH�VLFK�GLH�+DXVKDOWVODJH�0LWWH������QDKH]X
GUDPDWLVFK�]X��$P�����-XQL������RUGQHWH�)LQDQ]PLQLVWHU�:LOOHUV�GLH�+DOELHUXQJ�GHU�$XV�
JDEHQ� I�U� GLH� .LQGHU�� XQG� -XJHQGOLFKHQ�)�UVRUJH� HLQVFKOLH�OLFK� GHU� =XVFK�VVH� I�U� GLH
9RONVVSHLVXQJHQ� DQ� XQG� N�QGLJWH� ZHLWHUH� EHYRUVWHKHQGH� .�U]XQJHQ� DQ���� $P� ���� -XOL
�����YHUI�JWH�GDV�6WDDWVPLQLVWHULXP�I�U�VlPWOLFKH�%HK|UGHQ�XQG�'LHQVWVWHOOHQ�GHV�)UHL�
VWDDWHV�

'LH��EHUDXV�HUQVWH�)LQDQ]ODJH�GHV�6WDDWHV�]ZLQJW�DXI�DOOHQ�*HELHWHQ�PHKU�GHQQ
MH� ]X� DOOHUJU|�WHQ� (LQVFKUlQNXQJHQ�� 'LH� EHUHLW� JHVWHOOWHQ�0LWWHO� P�VVHQ� �EHUDOO
DXVUHLFKHQ����(V�VLQG�VR�VWUHQJH�0D�QDKPHQ�]X� WUHIIHQ��GDVV�hEHUVFKUHLWXQJHQ
YRQ�YRUQHKHUHLQ�QLFKW�HLQWUHWHQ�N|QQHQ���

=XGHP� VHLHQ� GLH� $XVJDEHQ� PRQDWOLFK� GXUFK� GLH� OHLWHQGHQ� %HDPWHQ� ]X� SU�IHQ� XQG� GLH
'LHQVWUHLVHQ�XP�HLQ�)�QIWHO�HLQ]XVFKUlQNHQ��HV�VHL�GHQQ��PLW�LKQHQ�VHLHQ�(LQQDKPHQ�I�U
GHQ�6WDDW� YHUEXQGHQ�� DOVR� ]�%�� GLH�(LQWUHLEXQJ� YRQ� U�FNVWlQGLJHQ�6WHXHUQ��$P����� -XOL
�����OHLWHWH�GDV�6WDDWVPLQLVWHULXP�GDQQ�HLQHQ�DOOJHPHLQHQ�$XVJDEHQVWRSS�LQ�GLH�:HJH�

$OOH�$UEHLWHQ��GLH�QRFK�QLFKW�LQ�$QJULII�JHQRPPHQ�VLQG��������P�VVHQ�PLW�VRIRUWLJHU
:LUNXQJ�XQWHUEOHLEHQ��$UEHLWHQ��GLH�EHUHLWV� LQ�$XIWUDJ�JHJHEHQ�VLQG��XQG�%HVWHO�
OXQJHQ��GLH�EHUHLWV�JHPDFKW�VLQG��P�VVHQ�VRIRUW�ZLGHUUXIHQ�ZHUGHQ��IDOOV�GDPLW�HLQ
6FKDGHQ�I�U�GHQ�6WDDW�QLFKW�YHUEXQGHQ�LVW��������$OOH�IUHLZLOOLJHQ�=XVFK�VVH��VR�ZHLW
VLH�QLFKW�I�U�GLH�*HPHLQGHQ�YRUJHVHKHQ�VLQG��������P�VVHQ�JHVWULFKHQ�ZHUGHQ�������
=LQVEHLKLOIHQ� I�U� GHQ� :RKQXQJVEDX� G�UIHQ� QLFKW� PHKU� YHUJHEHQ� ZHUGHQ�� �����
6lPWOLFKH�$UEHLWHQ�DP�DX�HURUGHQWOLFKHQ�(WDW�P�VVHQ�HLQJHVWHOOW�ZHUGHQ��VR�ZHLW
QRFK�P|JOLFK� XQG� VR�ZHLW� QLFKW�PLW� HUKHEOLFKHQ�6FKlGHQ� I�U� GHQ�6WDDW� YHUEXQ�
GHQ���

,P�6RPPHU������]RJ�VLFK�GDV�/DQG�QLFKW�QXU�DXV�DOOHQ�EHVFKlIWLJXQJVSROLWLVFKHQ�0D��
QDKPHQ�VR�ZHLW�DOV�LUJHQGP|JOLFK�]XU�FN��VRQGHUQ�UHGX]LHUWH�VHLQH�ODXIHQGHQ�$XVJDEHQ
DXI� HLQ� DEVROXW� QRWZHQGLJHV� 0LQLPXP�� 'HXWOLFKHU� OLH�� VLFK� GLH� DUEHLWVPDUNWSROLWLVFKH
+DQGOXQJVXQIlKLJNHLW�QLFKW�GHPRQVWULHUHQ�
'LH�VWHLJHQGH�1HXYHUVFKXOGXQJ�DE������JHKW�DXI�YHUVFKLHGHQH�8UVDFKHQ�]XU�FN��%HL�GHU
gIID� XQG� GHU� 5HQWHQEDQNNUHGLWDQVWDOW� ZXUGHQ� 'DUOHKHQ� DXV� GHQ� $UEHLWVEHVFKDI�
IXQJVSURJUDPPHQ� DXIJHQRPPHQ��:HLWHUH� $QOHLKHQ� EHL� GHU� 5HQWHQEDQN� RGHU� GHU� /DQ�
GHVVSDUNDVVH� ]X�2OGHQEXUJ� GLHQWHQ� HEHQIDOOV� GHU� )LQDQ]LHUXQJ� ]XVlW]OLFKHU� $XVJDEHQ�
]�%�� I�U�GHQ�%DX�GHU�.�VWHQNDQDOVWUD�H��'LH�9HUVFKXOGXQJ�EHL�GHU�6WDDWOLFKHQ�.UHGLWDQ�

�� +DXVKDOWVSODQ�������*HVDPWSODQ��6������6W$2��%HVW������1U�������
�� 0G)�2OGHQEXUJ�DQ�bPWHU�XQG�6WDGWPDJLVWUDWH������-XQL�������6W$2��%HVW������1U��������ª'LH��EHUDXV
EHVRUJQLVHUUHJHQGH� )LQDQ]ODJH� GHV� /DQGHV� ]ZLQJW� ]X� DX�HURUGHQWOLFKHQ� (LQVFKUlQNXQJHQ� GHU� $XVJD�
EHQVHLWH�GHU�9RUDQVFKOlJH��������(V�ZLUG�EHPHUNW��GD��HUKHEOLFKH�(LQVFKUlQNXQJHQ�DXI�DOOHQ�*HELHWHQ�XQG�LQ
DOOHQ�$EVFKQLWWHQ�GHV�9RUDQVFKODJHV� HUIROJHQ�ZHUGHQ�� VR� GD��DXFK�GHU�$EVFKQLWW� ª6R]LDOH�)�UVRUJH©�VLFK
QLFKW�GDYRQ�DXVVFKOLH�HQ�NDQQ�©
�� 9HUI�JXQJ�GHV�6WDDWVPLQLVWHULXPV�DQ�VlPWOLFKH�%HK|UGHQ�XQG�'LHQVWVWHOOHQ��JH]��&DVVHERKP��YRP����
-XOL�������6W$2��%HVW������1U�������
�� $QRUGQXQJ� GHV� 6WDDWVPLQLVWHULXPV� ]XU� +HUDXVJDEH� HQWVSUHFKHQHU� 9HUI�JXQJHQ� YRP� ���� -XOL� �����
6W$2��%HVW�� ����1U�� ������)�U� � GHQ�6WDDWVVWUD�HQEDX�VROOWH�ªEHVRQGHUH�$QRUGQXQJ©�JHWURIIHQ�ZHUGHQ��(U
ZXUGH�LQ�HLQHP�8PIDQJ�DXIUHFKW�HUKDOWHQ��GHU�GHQ�9HUOXVW�GHV�HQWVSUHFKHQGHQ�gIID�'DUOHKHQV�I�U�1RWVWDQGV�
DUEHLWHQ�YHUKLQGHUWH��'DV�YROOVWlQGLJH�'RNXPHQW�LVW�LP�7HLO�'�DOV�)DNVLPLOH�ZLHGHUJHJHEHQ�
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VWDOW�ZXFKV�YRU�DOOHP�GXUFK�YHUVFKLHGHQH�8PVFKXOGXQJVPD�QDKPHQ�LQ�GHQ�-DKUHQ�����
XQG�������(LQ�ZHLWHUHU�7HLO�GHU�9HUVFKXOGXQJ�DE������VWDPPWH�DXV�GHQ�]ZDQ]LJHU�-DK�
UHQ��IDQG�DEHU�HUVW�DE������(LQJDQJ�LQ�GLH�6FKXOGHQVWDWLVWLN��'LHV�EHWUDI�GLH������DXI�GHQ
6WDDW� �EHUQRPPHQH� $QOHLKH� EHLP� 5HLFKVSRVWPLQLVWHULXP� ��ª%DUPDWVFKXOG©� GHU� 6WDDWOL�
FKHQ�.UHGLWDQVWDOW���VRZLH�HLQH�PLWWHOIULVWLJH�$QOHLKH�EHL�GHU�6WDDWOLFKHQ�.UHGLWDQVWDOW�]XU
)LQDQ]LHUXQJ�YRQ�5HHGHUHLNUHGLWHQ��GLH� LQ�GHQ�6FKXOGHQDXIVWHOOXQJHQ�ELV������HEHQIDOOV
QLFKW�HQWKDOWHQ�ZDU��'LH�YHUVFKOHLHUWH�*HVDPWVXPPH�EHOLHI�VLFK�DXI�JXW���0LR�50��XP�GLH
GHU�6FKXOGHQVWDQG�I�U������K|KHU�DQ]XVHW]HQ�ZlUH���

����� 'LH�6WHXHUHLQQDKPHQ�GHV�/DQGHV�2OGHQEXUJ
$XI�GDV�9HUKlOWQLV�YRQ�9HUVFKXOGXQJ�XQG�6WHXHUHLQQDKPHQ�GHV�)UHLVWDDWHV�ZXUGH�EHUHLWV
ZHLWHU�REHQ� LQ�GLHVHP�.DSLWHO�HLQJHJDQJHQ��$Q�GLHVHU�6WHOOH�VROO�HLQ�hEHUEOLFN��EHU�GLH
6WHXHUHLQQDKPHQ�GHV�+DXVKDOWHV�GHV�/DQGHVWHLOV�JHJHEHQ�XQG�DXI�GLH�(QWZLFNOXQJ�HLQL�
JHU�6WHXHUDUWHQ�HLQJHJDQJHQ�ZHUGHQ�
,Q�GHU�7DEHOOH���VLQG�GLH�6WHXHUHLQQDKPHQ�LP�+DXVKDOW�GHV�/DQGHV�2OGHQEXUJ�QDFK�GHQ
MHZHLOLJHQ� 5HFKQXQJVHUJHEQLVVHQ� ]XVDPPHQJHVWHOOW�� 'LH� ª3UR�.RSI�(LQNRPPHQ©� VLQG
DXV�*U�QGHQ�GHU�9HUJOHLFKEDUNHLW�I�U�DOOH�-DKUH�DXI�GHQ�%HY|ONHUXQJVVWDQG�GHU�9RONV]lK�
OXQJ�YRP�����-XQL������EHUHFKQHW�ZRUGHQ��VR�GD��VLFK�DXV�GLHVHU�=DKOHQUHLKH�XQPLWWHOEDU
HLQ�9HUJOHLFK��EHU�GHQ�9HUODXI�LP�JHVDPWHQ�=HLWUDXP�JHZLQQHQ�OlVVW�
*HJHQ�EHU� GHP� +|FKVWVWDQG� YRQ� �������� VDQNHQ� GLH� MlKUOLFKHQ� 6WHXHUHLQQDKPHQ� LP
5HFKQXQJVMDKU���������XP�����DXI�HLQHQ�DEVROXWHQ�7LHIVWDQG��ZRI�U� LQVEHVRQGHUH�GLH
5�FNJlQJH�LQ�GHQ�OHW]WHQ�EHLGHQ�-DKUHQ�DXVVFKODJJHEHQG�ZDUHQ��%HWUDFKWHW�PDQ�GLH�=X�
VDPPHQVHW]XQJ� GHV� 6WHXHUDXINRPPHQV� QDFK� 5HLFKV�� XQG� /DQGHVVWHXHUQ�� VR� IlOOW� GHU
$QVWLHJ�GHU�/DQGHVVWHXHUQ� LP�-DKU���������DXI��7DWVlFKOLFK�YHUPLQGHUWH�VLFK�GLH�GXUFK
/DQGHVVWHXHUQ� HUKREHQH� 6XPPH� YRQ� �������� ELV� �������� OHGLJOLFK� XP� ���� 'HU� �EHU�
ZLHJHQGH� 7HLO� GHU� (LQQDKPHYHUOXVWH� JLQJ� GDPLW� DXI� GHQ� 5�FNJDQJ� GHU� 5HLFKVVWHXHU�
�EHUZHLVXQJHQ� ]XU�FN�� 6LH� VDQNHQ� DXI� IDVW� GLH� +lOIWH� �������� GHV� 6WDQGHV� ��������
0DFKWH� LKUH�$QWHLO�DQ�GHQ�(LQQDKPHQ� LQ�GLHVHP�-DKU�������DXV��VR�DXI�GHP�7LHISXQNW
GHU� :HOWZLUWVFKDIWVNULVH� QXU� QRFK� ������� 'LH� 9HUPLQGHUXQJ� GHU� 5HLFKVVWHXHUQ�� LQVEH�
VRQGHUH�GHU�$QWHLOH�DXV�GHU�/RKQ��XQG�(LQNRPPHQVVWHXHU��ZXUGH�GXUFK�]XVlW]OLFKH�/DQ�
GHVVWHXHUQ� �� 6FKODFKWVWHXHU�� :RKQXQJVQXW]XQJVVWHXHU� �� WHLOZHLVH� NRPSHQVLHUW�� 'HU
5�FNJDQJ�EHL�GHQ�/DQGHVVWHXHUQ�DE������JLQJ�DXI�VWHXHUUHFKWOLFKH�bQGHUXQJHQ�EHL�GHU
*UXQG��XQG�*HElXGHVWHXHU�]XU�FN�
hEHU� GLH�(LQQDKPHQ�DXV� GHQ�ZLFKWLJVWHQ�6WHXHUDUWHQ� JLEW� GLH�7DEHOOH� ���$XVNXQIW��6LH
HQWKlOW� YRQ�GHQ�/DQGHVVWHXHUQ�GLH�*UXQG��XQG�*HElXGHVWHXHU��GLH�*HZHUEHVWHXHU�XQG
GLH�+DXV]LQVVWHXHU� �6WHXHU�YRP�EHEDXWHQ�*UXQGEHVLW]��'LH�(LQQDKPHQ�DXV�GLHVHQ�GUHL

�� $P�����'H]HPEHU������VFKULHE�)LQDQ]PLQLVWHU�-RHO�SHUV|QOLFK�DQ�GHQ�ªOLHEHQ�3DUWHLJHQRVVHQ�5RGHQ�
EHUJ©�� GHQ�*HVDQGWHQ� LQ�%HUOLQ� LP�=XVDPPHQKDQJ�PLW� GHVVHQ�9HUKDQGOXQJHQ� LP�5HLFKVILQDQ]PLQLVWHULXP
�EHU�GHV�$QOHLKH�*HVHW]������XQG�GLH�9HUZHQGXQJ�GHV�hEHUVFKXVVHV�DXV�������ª'LH�6FKXOGHQVWDWLVWLN�GHV
/DQGHV�2OGHQEXUJ�ZDU� OHLGHU�QLFKW�VR� LQ�2UGQXQJ��ZLH�VLH�KlWWH�VHLQ�P�VVHQ��6R�ZXUGH�]�%��ELV�YRU�HLQLJHU
=HLW�GLH�%DUPDWVFKXOG�LQ�+|KH�YRQ���0LOOLRQHQ�50�LQ�GHU�6WDWLVWLN�QXU�PLW���������50�DXVJHZLHVHQ��(EHQVR
KDW�VLFK�MHW]W�HLQ�ZHLWHUHU�)DOO�HUJHEHQ��(LQH�6FKXOG�EHL�GHU�6WDDWOLFKHQ�.UHGLWDQVWDOW�YRQ�UG����������50�ZXU�
GH�ELVKHU�LQ�GHU�6WDWLVWLN�QLFKW�JHI�KUW��'LHVH�6FKXOG�LVW�VFKRQ�YRU�ODQJHQ�-DKUHQ�HQWVWDQGHQ��DXV�GHQ�0LWWHOQ
ZXUGHQ�GLH�VRJHQDQQWHQ�5HHGHUHL�.UHGLWH�JHJHEHQ��(V�LVW�HEHQ�OHLGHU�VR��GD��GLH�5HJLHUXQJHQ�YRU�GHP����
-XQL������DXV�SDUODPHQWDULVFKHQ�(UZlJXQJHQ�KHUDXV�PDQFKHV�YHUVFKZLHJHQ�KDEHQ��ZDV�HLJHQWOLFK�KlWWH�RI�
IHQ�NODUJHOHJW�ZHUGHQ�P�VVHQ�©��6W$2��%HVW�����1U��������%O�������1LFKW��EHUSU�IW�ZHUGHQ�NRQQWH��RE�GLH�(QW�
GHFNXQJ�GLHVHU�DOWHQ�6FKXOGHQ�LP�/DQGHVKDXVKDOW�HUVW�]X�GLHVHP�=HLWSXQNW�DXV�YHUKDQGOXQJVWDNWLVFKHQ�(U�
ZlJXQJHQ�HUIROJWH��XQEHVWUHLWEDU� MHGRFK� LVW��GD��GLHVH�6FKXOGHQ� LQ�GHQ�HQWVSUHFKHQGHQ�+DXVKDOWVQDFKZHL�
VXQJHQ�YRU������QLFKW�HQWKDOWHQ�ZDUHQ�
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6WHXHUQ� PDFKWHQ� �������� ]XVDPPHQ� ������ GHU� (LQQDKPHQ� DXV� /DQGHVVWHXHUQ� DXV�
���������������XQG���������GDQQ��������9RQ�GHQ�5HLFKVVWHXHUQ�ZXUGHQ�GLH�5HLFKVHLQ�
NRPPHQVVWHXHU� �6WHXHU� YRQ� (LQNRPPHQ� XQG� /|KQHQ��� GLH� .|USHUVFKDIWVVWHXHU�� GLH
5HLFKVXPVDW]VWHXHU�XQG�GLH�.UDIWIDKU]HXJVWHXHU�DXVJHZlKOW�� ,KU�$QWHLO�DQ�GHQ�hEHUZHL�
VXQJHQ�DXV�5HLFKVVWHXHUQ�EHWUXJ��������������������������������XQG����������������
'DV�YHUPLQGHUWH�*HZLFKW�GLHVHU�6WHXHUQ�YHUGDQNWH�VLFK�VWHXHUUHFKWOLFKHU�bQGHUXQJHQ�EHL
GHU�(LQNRPPHQV��XQG�.UDIWIDKU]HXJ�6WHXHU�VRZLH�GHU�hEHUQDKPH�GHU�6FKODFKWVWHXHU�DXI
GDV� 5HLFK� DE� ��������� 'LH� (LQQDKPHQ� DXV� GLHVHU� 6WHXHU� PDFKWHQ� PLW� ���� 0LR� 50
��������HWZD�����GHU� �EHUZLHVHQHQ�5HLFKVVWHXHUQ�DXV�� ��������EHOLHI� VLFK�GHU�$QWHLO
DXV�GLHVHU�6WHXHU�DXI���������

,,,��7DEHOOH�����'LH�6WHXHUHLQQDKPHQ�LP�+DXVKDOW�GHV�/DQGHV�2OGHQEXUJ���������ELV
��������LQ�������50�XQG�MH�(LQZRKQHU�LQ�50��%HY|ONHUXQJVVWDQG�YRP�����������

'LH�=DKOHQUHLKHQ�GHU�7DEHOOH�VLQG�DOOHUGLQJV�QXU�VHKU�HLQJHVFKUlQNW� YHUJOHLFKEDU��$OOHLQ
I�U�GHQ�=HLWUDXP�����������JHEHQ�VLH�+LQZHLVH�DXI�ZLUWVFKDIWOLFKH�(QWZLFNOXQJHQ��VR�ZHLW
GLHVH�VLFK�LQ�GHQ�6WHXHUHLQQDKPHQ�VSLHJHOQ��'DQDFK�YHUIlOVFKHQ�VWHXHUUHFKWOLFKH�bQGH�
UXQJHQ�GDV�%LOG��EHL�GHU�8PVDW]VWHXHU� LVW�GLHV�EHUHLWV� I�U������GHU�)DOO��:HLWHUKLQ� LVW�]X
EHU�FNVLFKWLJHQ��GDVV�GLHVH�6WHXHUHLQQDKPHQ�QLFKW�PLW�GHP�6WHXHUDXINRPPHQ� LP�/DQG
2OGHQEXUJ�LGHQWLVFK�VLQG��'DV�WDWVlFKOLFKH�$XINRPPHQ�ZDU�HLQHUVHLWV�K|KHU��GD�DXV�GHQ
MHZHLOLJHQ� 6WHXHUQ� GHQ� *HPHLQGHQ� XQG� bPWHUQ� MH� XQWHUVFKLHGOLFKH� $QWHLOH� �EHUZLHVHQ
ZXUGHQ��XQG�DQGHUHUVHLWV�QLHGULJHU��ZHLO�GLH�5HLFKV]XZHLVXQJHQ�QLFKW�QXU�YRP�UHJLRQDOHQ
$XINRPPHQ�� VRQGHUQ� DXFK� YRP� %HY|ONHUXQJVDQWHLO� DEKlQJLJ� ZDUHQ�� VR� GDVV� ]�%�� HLQ
�EHUGXUFKVFKQLWWOLFKHU�5�FNJDQJ�EHL�GHU�8PVDW]VWHXHU�GXUFK�HLQH�(UJlQ]XQJV]XZHLVXQJ
HQWVSUHFKHQG�GHP�JOHLFKJHEOLHEHQHQ�2OGHQEXUJHU�%HY|ONHUXQJVDQWHLO�DXVJHJOLFKHQ�ZHU�
GHQ�NRQQWH��9RQ�%HGHXWXQJ�LVW�GLH�7DEHOOH�YRU�DOOHP�I�U�GLH�%HXUWHLOXQJ�GHU�UHODWLYHQ�*H�
ZLFKWH�GHU�HLQ]HOQHQ�6WHXHUDUWHQ��'LH�YHUPLQGHUWHQ�/DQGHVVWHXHUQ������UHVXOWLHUWHQ�DOVR
QLFKW�QXU�DXV�YHUPLQGHUWHQ�(LQQDKPHQ�DXV�GHU�*UXQGVWHXHU�XQG�GHU�+DXV]LQVVWHXHU��VRQ�
GHUQ� YHUEDUJHQ� HLQHQ� DEVROXWHQ� XQG� UHODWLYHQ� =XZDFKV� GHU� *HZHUEHVWHXHU�� %HL� GHQ

�� %HUHFKQHW�QDFK�GHQ�(UJHEQLVVHQ�LQ�GHQ�+DXVKDOWVSOlQHQ��VLHKH�7DEHOOH���XQG�7DEHOOH���
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5HLFKVVWHXHUQ�YHUlQGHUWH�VLFK�GLH�=XVDPPHQVHW]XQJ�YRQ������DXI������HEHQIDOOV�VWDUN�
6WHXHUQ�DXI�(LQNRPPHQ�EHVD�HQ���������HLQHQ�$QWHLO�YRQ��������������YRQ�����XQG
��������YRQ������'HU�$QWHLO� GHU�.UDIWIDKU]HXJVWHXHU� VDQN�YRQ������EHU�����DXI����
(QWVSUHFKHQG�YHUJU|�HUWH�VLFK�DE������GHU�$QWHLO�GHU�DXI�GHQ�9HUEUDXFK�DXVJHULFKWHWHQ
6WHXHUQ�

,,,��7DEHOOH�����(LQQDKPHQ�GHV�/DQGHVKDXVKDOWHV�2OGHQEXUJ�DXV�DXVJHZlKOWHQ
6WHXHUDUWHQ�LQ�GHQ�5HFKQXQJVMDKUHQ�����������������XQG�������LQ�������50�

'LH� JHVDPWHQ� NDVVHQPl�LJHQ� 6WHXHUHLQQDKPHQ� GHV� /DQGHV�� GHU� *HPHLQGHQ� XQG� GHU
*HPHLQGHYHUElQGH�LP�/DQG�2OGHQEXUJ�DXV�GHU�DOOJHPHLQHQ�*HZHUEHVWHXHU�EHOLHIHQ�VLFK
LP� +DXVKDOWVMDKU� �������� DXI� ���������� 50�� 6LH� HUK|KWHQ� VLFK� LP� IROJHQGHQ� -DKU� XP
NQDSS� ��������50� RGHU� ������ DXI� ����������50��0LW� GLHVHU� 6WHLJHUXQJ� ODJHQ� GLH� |I�
IHQWOLFKHQ�+DXVKDOWH�ZHLW� �EHU� GHP�'XUFKVFKQLWW� DOOHU� )OlFKHQOlQGHU�� GLH� HLQHQ�$QVWLHJ
XP������YHU]HLFKQHWHQ��9RQ�GHQ�JU|�HUHQ�/lQGHUQ�ZLHVHQ�DOOHLQ�3UHX�HQ���������XQG
%D\HUQ����������=XZlFKVH�DXI��ZlKUHQG�6DFKVHQ�����������:�UWWHPEHUJ�����������7K��
ULQJHQ���������XQG�+HVVHQ����������]XP�7HLO�HUKHEOLFKH�(LQEX�HQ�KLQQHKPHQ�PXVVWHQ���

�� 'LH�NRPPXQDOHQ�+DXVKDOWH�LP�)UHLVWDDW�2OGHQEXUJ
'LH�1HXYHUVFKXOGXQJ�GHV�/DQGHV�2OGHQEXUJ�DP�$QIDQJ�GHU�:HOWZLUWVFKDIWVNULVH�ZDU� LQ
5HODWLRQ� ]X� GHU� 9HUVFKXOGXQJ� GHU� DQGHUHQ� )OlFKHQOlQGHU� EHVRQGHUV� KRFK�� =X� XQ�
WHUVXFKHQ� LVW� QXQ�� RE� GLHVHU� %HIXQG� DXFK� I�U� GLH� *HPHLQGHQ� XQG� *HPHLQGHYHUElQGH
�bPWHU�� GHV� /DQGHV�2OGHQEXUJ� ]XWULIIW�� +LHUEHL� LVW� DXIJUXQG� GHU� %HVFKDIIHQKHLW� GHU� YHU�
I�JEDUHQ�VWDWLVWLVFKHQ�8QWHUODJHQ�DOOHUGLQJV�QXU�HLQH�$XVVDJH�I�U�GHQ�JHVDPWHQ�)UHLVWDDW
P|JOLFK��8P�GLH�9HUKlOWQLVVH� LP�)UHLVWDDW� LQ� LKUHP�*HZLFKW� ]X�GHU�6LWXDWLRQ� LQ�GHQ�DQ�
GHUHQ� 5HLFKVOlQGHUQ� EHXUWHLOHQ� ]X� N|QQHQ�� VROO� ]XQlFKVW� HLQH� HQWVSUHFKHQGH� *HVDPW�
�EHUVLFKW� DXVJHZHUWHW� ZHUGHQ�� 8P� GDEHL� DXI� YHUJOHLFKEDUH� $QJDEHQ� ]XU�FNJUHLIHQ� ]X
N|QQHQ��PXVVWH�GHU�����0lU]������DOV�6WLFKWDJ�JHZlKOW�ZHUGHQ��)�U�HLQHQ�IU�KHUHQ�=HLW�
SXQNW� IDQG�HLQH�VWDWLVWLVFKH�'DUVWHOOXQJ�GHU�9HUVFKXOGXQJ�XQG�GHU�6WHXHUHLQQDKPHQ�GHU
*HPHLQGHQ�GHU�HLQ]HOQHQ�/lQGHUQ�QLFKW�VWDWW��VR�GDVV�HLQH�HQWVSUHFKHQGH�=XVWDQGVEH�
VFKUHLEXQJ�I�U�GHQ�$XVJDQJVSXQNW�GHU�:HOWZLUWVFKDIWVNULVH�QLFKW�P|JOLFK�LVW�
'LH� 7DEHOOH� ��� VHW]W� ZLH� LQ� GHP� YRUDXVJHJDQJHQHQ� .DSLWHO� GLH� 9HUVFKXOGXQJ� XQG� GLH

�� 5HLFKVILQDQ]PLQLVWHULXP��$XI]HLFKQXQJ�I�U�GLH�&KHIEHVSUHFKXQJ�DP�����)HEUXDU�������%HWULIIW��5HLFKV�
JHZHUEHVWHXHU��$QODJH����'LH�NDVVHQPl�LJHQ�6WHXHUHLQQDKPHQ�DXV�GHU�DOOJHPHLQHQ�*HZHUEVWHXHU��(UJHE�
QLVVH�GHU�5HLFKVILQDQ]VWDWLVWLN���%$�.REOHQ]��5����������3UR]HQWVlW]H�QDFK�GHQ�GRUWLJHQ�$QJDEHQ�EHUHFKQHW�
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6WHXHUHLQQDKPHQ� LQ� HLQ� 9HUKlOWQLV�� ZREHL� DOV� ]XVlW]OLFKHU� 0D�VWDE� GHU� 6FKXOGHQVWDQG
XQG�GLH�6WHXHUHLQQDKPHQ�MH�(LQZRKQHU�JHZlKOW�ZXUGHQ��'LH�=DKOHQDQJDEHQ�GHU�7DEHOOH
EHVWlWLJHQ� ]XQlFKVW� HLQLJH�$XVVDJHQ� �EHU� GLH� UHODWLYH�6LWXDWLRQ� GHV� /DQGHVKDXVKDOWHV�
'LH�9HUVFKXOGXQJ�MH�(LQZRKQHU�ODJ��EHU�GHP�/lQGHUGXUFKVFKQLWW��MHGRFK�ZDU�VLH�LP�9HU�
JOHLFK�YRU�DOOHP�]X�GHQ�DQGHUHQ�NOHLQHUHQ�/lQGHUQ��DEHU�DXFK�]X�%D\HUQ�UHODWLY�QDKH�DP
'XUFKVFKQLWW�� GHU� YRU� DOOHP�GXUFK� GLH� JHULQJH�9HUVFKXOGXQJ�3UHX�HQV� EHVWLPPW�ZXUGH�
'LH� GHP� /DQGHVKDXVKDOW� ]XU� 9HUI�JXQJ� VWHKHQGHQ� 6WHXHUHLQQDKPHQ� GHV� 5HFK�
QXQJVMDKUHV���������ZDUHQ�DEHU��JHPHVVHQ�MH�(LQZRKQHU��GLH�QLHGULJVWHQ�DOOHU�)OlFKHQ�
OlQGHU��'DKHU�VWDQG�GHU�)UHLVWDDW�EHLP�9HUKlOWQLV�YRQ�6FKXOGHQ�]X�6WHXHUHLQQDKPHQ�DQ
YLHUWOHW]WHU�6WHOOH��(LQ�VFKOHFKWHUHV�9HUKlOWQLV�EHVD�HQ�OHGLJOLFK�GLH�+DXVKDOWH�YRQ�%UDXQ�
VFKZHLJ�� /LSSH� XQG� 0HFNOHQEXUJ�6WUHOLW]�� ZlKUHQG� GHU� SUHX�LVFKH� /DQGHVKDXVKDOW
��������MH�(LQZRKQHU�QRFK�GRSSHOW�VR�KRKH�6WHXHUHLQQDKPHQ�YHU]HLFKQHWH�ZLH�6FKXOGHQ
DP�����0lU]������

,,,��7DEHOOH�����'LH�*HVDPWYHUVFKXOGXQJ�GHU�*HPHLQGHQ��*HPHLQGHYHUElQGH
XQG�/lQGHU�DP�����0lU]������XQG� LKUH�6WHXHUHLQQDKPHQ� LP�5HFKQXQJVMDKU
��������LQ�50�MH�(LQZRKQHU

'LH� 9HUVFKXOGXQJ� GHU� *HPHLQGHQ� XQG� bPWHU� LP� )UHLVWDDW� 2OGHQEXUJ� ODJ� DP� ���� 0lU]
�����MH�(LQZRKQHU�DQ�]ZHLWOHW]WHU�6WHOOH��6LH�EHWUXJ�OHGLJOLFK�����GHV�'XUFKVFKQLWWV�XQG
���� GHU� 9HUVFKXOGXQJ� GHU� SUHX�tVFKHQ� *HPHLQGHQ� XQG� *HPHLQGHYHUElQGH�� %HL� GHQ
6WHXHUHLQQDKPHQ� GHV�5HFKQXQJVMDKUHV� �������� VFKQLWWHQ� GLH�2OGHQEXUJHU�*HPHLQGHQ
EHVVHU�DE�DOV�GDV�/DQG��0LW�������50� MH�(LQZRKQHU� ODJHQ�VLH�DQ� I�QIWOHW]WHU�6WHOOH��JH�
PHVVHQ�DP�'XUFKVFKQLWW�ZDUHQ�GLHV��������/DQG����������'DV�9HUKlOWQLV�YRQ�6FKXOGHQ
]X� 6WHXHUQ� JHVWDOWHWH� VLFK� LQ� 2OGHQEXUJ� J�QVWLJ�� (V� ODJ� EHL� ������ GHV� 'XUFKVFKQLWWV
�/DQG���������$Q�VLFK�EHWUDFKWHW��PX��GLH�6LWXDWLRQ�GHU�*HPHLQGHQ�LP�)UHLVWDDW�$QIDQJ
�����KLQVLFKWOLFK�6WHXHUHLQQDKPHQ�XQG�9HUVFKXOGXQJ�DOV�UHODWLY�J�QVWLJ�EHXUWHLOW�ZHUGHQ�
'LH�9HUVFKXOGXQJ�ZDU�LP�9HUKlOWQLV�]X�GHQ�6WHXHUHLQQDKPHQ�WHLOZHLVH�HUKHEOLFK�QLHGULJHU
DOV�EHL�GHQ�*HPHLQGHQ�LQ�KLQVLFKWOLFK�*U|�H�XQG�ZLUWVFKDIWOLFKHU�6WUXNWXU�YHUJOHLFKEDUHQ
/lQGHUQ�� /HGLJOLFK� LQ� %UDXQVFKZHLJ�� 6DFKVHQ�$QKDOW� XQG� 6FKDXPEXUJ�/LSSH� ODJHQ� GLH
9HUKlOWQLV�J�QVWLJHU�
'LH� 6LWXDWLRQ� GHU� 2OGHQEXUJHU� *HPHLQGHQ� KRE� VLFK� DXFK� LP� 9HUKlOWQLV� ]XP� /DQGHV�
KDXVKDOW� SRVLWLY� YRQ� DQGHUHQ� /lQGHUQ� DE�� ,P� 5HLFKVGXUFKVFKQLWW� HQWILHOHQ� ������ GHU
6FKXOGHQ�GHU�/lQGHU�XQG�*HPHLQGHQ�DXI�GLH� OHW]WHUHQ�� LQ�3UHX�HQ�VRJDU�������� ,Q�2O�
GHQEXUJ�EHWUXJ�GHU�NRPPXQDOH�$QWHLO���������GLHVHU�$QWHLO�ZDU�MHGRFK�GHU�K|FKVWH�LQ�DO�
OHQ� NOHLQHUHQ� 5HLFKVOlQGHUQ�� %HL� GHQ� 6WHXHUHLQQDKPHQ� YRQ� /DQG� XQG�*HPHLQGHQ� YHU�
EXFKWHQ� GLH� *HPHLQGHQ� 2OGHQEXUJV� PLW� ������ GHQ� K|FKVWHQ� $QWHLO� QDFK� 3UHX�HQ
��������XQG�6DFKVHQ� ���������'HU�KRKH�SUHX�LVFKH�$QWHLO�EHVRUJWH�HLQHQ�'XUFKVFKQLWW
YRQ�������
'LH�9HUVFKXOGXQJ�XQG�GLH�6WHXHUHLQQDKPHQ�GHU�.RPPXQHQ�XQG�.RPPXQDOYHUElQGH�LP
/DQG�2OGHQEXUJ�ZDUHQ�$QIDQJ������ZLH�LQ�QDKH]X�DOOHQ�/lQGHUQ�JU|�HU�DOV�GLH�GHV�MHZHL�
OLJHQ�/DQGHV��'DV�*HZLFKW�GHU�.RPPXQDOKDXVKDOWH��EHUWUDI�LP�5DKPHQ�GHU�|IIHQWOLFKHQ
)LQDQ]HQ�GDV�GHV�/DQGHVKDXVKDOWHV��MHGRFK�LQ�2OGHQEXUJ�LQ�HLQHP�ZHLW�JHULQJHUHP�$XV�
PD��ZLH�LQ�3UHX�HQ��$XFK�GDV�9HUKlOWQLV�YRQ�6FKXOGHQ�]X�6WHXHUHLQQDKPHQ�PX��I�U�GLH
2OGHQEXUJHU�*HPHLQGHQ�DOV�UHODWLY�J�QVWLJ�EH]HLFKQHW�ZHUGHQ��%HWUDFKWHW�PDQ�QXQ�QRFK
GHQ�$EVWDQG�GHU�=DKOHQZHUWH�I�U�GDV�9HUKlOWQLV�YRQ�6FKXOGHQ�]X�6WHXHUHLQQDKPHQ�]ZL�
VFKHQ� /DQG� XQG� *HPHLQGHQ�� VR� OLHJW� HU� I�U� 2OGHQEXUJ� PLW� ������ DQ� YLHUWOHW]WHU� 6WHOOH
�5HLFK������3UHX�HQ�������� ,Q�2OGHQEXUJ�ZDU�GLH�|IIHQWOLFKH�9HUVFKXOGXQJ�JHPHVVHQ�DQ
GHQ�6WHXHUHLQQDKPHQ�ZHVHQWOLFK�JOHLFKPl�LJHU�YHUWHLOW�DOV� LQ�GHQ�PHLVWHQ�DQGHUHQ�/lQ�
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GHUQ��LQ�GHQHQ�GLH�NRPPXQDOH�9HUVFKXOGXQJ�I�U�GLHVHQ�4XRWLHQWHQ�XP�GDV����IDFKH��EHU
GHU�/DQGHVYHUVFKXOGXQJ�ODJ��2OGHQEXUJ������������'LHVH�9HUWHLOXQJ�ZXUGH�]XP�JHULQJHUHQ
7HLO�GXUFK�GLH�QLHGULJHUH�9HUVFKXOGXQJ�GHU�*HPHLQGHQ�XQG�]XP�JU|�HUHQ�7HLO�GXUFK�GLH
K|KHUH�9HUVFKXOGXQJ�GHV�/DQGHV�EHZLUNW�
1DFK�GHU�'DUVWHOOXQJ�GHU�UHODWLYHQ�6LWXDWLRQ�GHU�NRPPXQDOHQ�+DXVKDOWH� LP�)UHLVWDDW�2O�
GHQEXUJ� LQ� GHU� $QIDQJVSKDVH� GHU� :HOWZLUWVFKDIWVNULVH� ZHUGHQ� QXQ� ZLH� EHLP� /DQGHV�
KDXVKDOW�GLH�6WHXHUHLQQDKPHQ�XQG�GLH�9HUVFKXOGXQJ�LQ�LKUHP�]HLWOLFKHQ�9HUODXI�EHWUDFK�
WHW�

'LH�6WHXHUHLQQDKPHQ�GHU�*HPHLQGHQ
'LH�6WHXHUHLQQDKPHQ�GHU�2OGHQEXUJHU�*HPHLQGHQ�JHVWDOWHWHQ�VLFK�I�U�GLH�-DKUH�DE�����
GHXWOLFK�J�QVWLJHU�DOV�GLH�(LQQDKPHQ�GHV�/DQGHV�XQG�DOV�GLH�DOOHU�*HPHLQGHQ��RKQH�+DQ�
VHVWlGWH���6LH� HUUHLFKWHQ� LKUHQ�7LHISXQNW� LP�5HFKQXQJVMDKU� ��������PLW� ������GHU�(LQ�
QDKPHQ� YRQ� ��������� 'LH� (LQQDKPHQ� DOOHU� *HPHLQGHQ� GHU� /lQGHU� PDFKWHQ� QXU� QRFK
������ GHV� HQWVSUHFKHQGHQ� $XVJDQJVVWDQGHV� DXV� XQG� ZDUHQ� XQWHU� GHQ� 6WDQG� GHU
/lQGHUHLQQDKPHQ�JHVXQNHQ��ZlKUHQG�LQ�2OGHQEXUJ�GLH�/DQGHVHLQQDKPH�DXV�6WHXHUQ�VR�
JDU�XQWHU�GHP�'XUFKVFKQLWW�DOOHU�/lQGHU�ODJ��YJO��7DEHOOH�����'LH�NRPPXQDOHQ�6WHXHUHLQ�
QDKPHQ�HUK|KWHQ�VLFK�EHUHLWV���������HUKHEOLFK�VWlUNHU�DOV� LP�5HLFKVGXUFKVFKQLWW��DOOHU�
GLQJV�NDXP�VWlUNHU�DOV�GLH�/DQGHVHLQQDKPHQ��XP�LQ�GHQ�EHLGHQ�IROJHQGHQ�-DKUHQ�DQQl�
KHUQG�]X�VWDJQLHUHQ��ZlKUHQG�GLH�(LQQDKPHQ�GHV�/DQGHV�XQG�GHU�*HPHLQGHQ�LP�5HLFK
ZHLWHU�DQVWLHJHQ��DEHU���������QRFK�ZHLWHU�YRP�6WDQG�GHV�-DKUHV���������HQWIHUQW�ZDUHQ
DOV�GLH�(LQQDKPHQ�GHU�2OGHQEXUJHU�*HPHLQGHQ�

,,,��7DEHOOH�����'LH�6WHXHUHLQQDKPHQ�GHV�)UHLVWDDWHV�2OGHQEXUJ��VHLQHU�*HPHLQGHQ�XQG
*HPHLQGHYHUElQGH�VRZLH�DOOHU�/lQGHU�XQG�LKUHU�*HPHLQGHQ��RKQH�+DQVHVWlGWH���������
ELV����������$QJDEHQ�LQ�������50�

'HU�$QWHLO�GHU�*HPHLQGHQ�DQ�GHQ�JHVDPWHQ�6WHXHUHLQQDKPHQ�GHU�|IIHQWOLFKHQ�+DXVKDOWH
LP� /DQG�EHOLHI� VLFK� LQ� GHQ� -DKUHQ� �������� ELV� �������� DXI� JXW� ����� VWLHJ� �������� DXI
������� EHWUXJ� LQ� GHQ� IROJHQGHQ� -DKUHQ� MHZHLOV� NQDSS� �EHU� ���� XQG� VDQN� �������� DXI
XQWHU������'HPJHJHQ�EHU�HUK|KWH�VLFK�LP�5HLFK�GHU�$QWHLO�GHU�.RPPXQHQ�YRQ�����DXI
JXW�����LQ���������XQG�DXI�����LQ����������2OGHQEXUJV�*HPHLQGHQ�YHUEXFKWHQ�LQ�GHQ
-DKUHQ� ����� ELV� ����� QLFKW� QXU� HLQHQ� JHULQJHUHQ� 6WHXHUU�FNJDQJ�� VRQGHUQ� JOHLFKIDOOV
HLQHQ�K|KHUHQ�6WHXHUDQWHLO�DOV�GLH�*HPHLQGHQ�LP�5HLFK��'LHVH�%HJ�QVWLJXQJ�KDWWH�]XP
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HLQHQ� 8UVDFKHQ� LQ� UHLFKVVWHXHUUHFKWOLFKHQ� 9HUlQGHUXQJHQ�� GXUFK� GLH� GHU� NRPPXQDOH
6WHXHUDQWHLO�LQVJHVDPW�]X�/DVWHQ�GHU�/lQGHU�DQVWLHJ��]XP�DQGHUHQ�VSH]LILVFK�ROGHQEXUJL�
VFKH� 8UVDFKHQ�� GLH� GHQ� K|KHUHQ� $QWHLO� GHU� 2OGHQEXUJHU� *HPHLQGHQ� HUNOlUHQ�� +LHUEHL
VSLHOWHQ�K|KHUH�hEHUZHLVXQJHQ�GHV�/DQGHV�DOOHUGLQJV�QXU�HLQH�JHULQJHUH�5ROOH��9LHOPHKU
HUZLHVHQ� VLFK� GLH� NRPPXQDOHQ� 6WHXHUQ� DXIJUXQG� LKUHV� &KDUDNWHUV� DOV� VWDELOHU�� 8QG
VFKOLH�OLFK�ZHLVW�GHU�JHULQJHUH�5�FNJDQJ�GHU�NRPPXQDOHQ�6WHXHUHLQQDKPHQ�DXI�HLQH�UH�
ODWLY�K|KHUH�$EZlO]XQJ�QHXHU�6WHXHUHUKHEXQJHQ�DXI�GLH�.RPPXQHQ�KLQ�
'LH�(QWZLFNOXQJ�GHU�6WHXHUHLQQDKPHQ�GHU�*HPHLQGHQ�DXV�GHQ�(LQNRPPHQV���/RKQ��XQG
.|USHUVFKDIWVVWHXHUQ�� GHQ� 6WHXHUDUWHQ�� GLH� VWlUNHU� DOV� DQGHUH� YRQ� GHP� %HVFKlIWL�
JXQJVVWDQG�DEKLQJHQ��OLHIHUW�HLQH�QHJDWLYH�%HVWlWLJXQJ�GLHVHU�$QQDKPH��6LH�HQWZLFNHOWHQ
VLFK� I�U�GLH�2OGHQEXUJHU�*HPHLQGHQ�QDKH]X�XPJHNHKUW�SURSRUWLRQDO� ]X� LKUHQ�JHVDPWHQ
6WHXHUHLQQDKPHQ��/DJHQ�GLHVH��EHU�GHQ�(LQQDKPHQ�GHV�/DQGHV�XQG�GHU�*HPHLQGHQ�LP
5HLFK��VR�MHQH�EHUHLWV�VHLW���������GHXWOLFK�GDUXQWHU��:lKUHQG�LP�5HLFK�I�U�GLH�*HPHLQ�
GHQ�DXV�GHU�(LQNRPPHQV��XQG�.|USHUVFKDIWVVWHXHU�LP�9HUJOHLFK�]X���������LQ�GHQ�-DK�
UHQ���������XQG���������ZLHGHU�PHKU�(LQQDKPHQ�HQWVWDQGHQ�DOV�I�U�GLH�/lQGHU��ZDU�GLHV
LQ�2OGHQEXUJ�QLFKW�GHU�)DOO��YJO��7DEHOOH�����
��������PDFKWHQ�GLH�(LQQDKPHQ�GHU�2OGHQEXUJHU�*HPHLQGHQ�DXV�GLHVHQ�6WHXHUQ������
LKUHU� 6WHXHUHLQQDKPHQ� DXV�� ��������� ������ XQG� ��������� ������� )�U� DOOH� *HPHLQGHQ
ODXWHQ�GLH�$QWHLOH� LQ�GHU�JOHLFKHQ�5HLKHQIROJH�����������������������'HU�$QWHLO�GHU�2O�
GHQEXUJHU�*HPHLQGHQ�JOLFK�VLFK�DQ�GHQ�5HLFKVGXUFKVFKQLWW�DQ��ZHQQ�DEHU�GHU��EHUSUR�
SRUWLRQDOH� 5�FNJDQJ� KLHU� PLW� HLQHP� XQWHUGXUFKVFKQLWWOLFKHQ� 5�FNJDQJ� GHU� *HV�
DPWHLQQDKPHQ� ]XVDPPHQIlOOW�� P�VVHQ� GLH� (LQQDKPHYHUOXVWH� DXV� DQGHUHQ� E]Z�� QHXHQ
6WHXHUTXHOOHQ�PHKU� DOV� NRPSHQVLHUW�ZRUGHQ� VHLQ��0LW� DQGHUHQ�:RUWHQ��'LH�6WHXHUEHOD�
VWXQJ� HUK|KWH� VLFK� I�U� GLH� NRPPXQDOHQ� 6WHXHUHLQQDKPHQ� LQ� 2OGHQEXUJ� DE� ����� �EHU�
GXUFKVFKQLWWOLFK�

,,,����7DEHOOH�����(LQQDKPHQ�GHU�*HPHLQGHQ�XQG�/lQGHU��RKQH�+DQVHVWlGWH��DXV�GHU�(LQ�
NRPPHQV���/RKQ��XQG�.|USHUVFKDIWVVWHXHU���������ELV����������$QJDEHQ�LQ�������50�

$XI�GHQ�)UHLVWDDW�2OGHQEXUJ�XQG�VHLQH�*HPHLQGHQ�HQWILHOHQ�(QGH�GHU� ]ZDQ]LJHU� -DKUH
������GHU�(LQQDKPHQ�DOOHU�/lQGHU�XQG�*HPHLQGHQ�DXV�GHQ�IUDJOLFKHQ�GUHL�6WHXHUTXHOOHQ�
$QIDQJ�GHU�GUHL�LJHU�-DKUH�]ZLVFKHQ�������XQG����������������QXU�������XQG�GDQQ�ZLH�
GHU��������'HU�$QWHLO�GHV�/DQGHV�DQ�GHU�(LQNRPPHQVVWHXHU�DOOHU�/lQGHU�ODJ�ELV��������
XQWHU�GHP�GXUFKVFKQLWWOLFKHQ�$QWHLO�YRQ�/DQG�XQG�*HPHLQGHQ�������������������������
GDQDFK�PLW������XQG�������GDU�EHU��9RQ�GHP�DXI�GLH�*HPHLQGHQ�HQWIDOOHQGHQ�$QWHLO�GHU



,,,��)LQDQ]LHOOH�5HVVRXUFHQ�YRQ�/DQG�XQG�*HPHLQGHQ ���

GUHL�6WHXHUQ�HUKLHOWHQ�GLH�2OGHQEXUJHU�*HPHLQGHQ������������������YRQ�����������EH�
WUXJ�LKU�$QWHLO�������ELV�������������GDQQ�������XQG�������������
*LQJ� GHU� DXI� 2OGHQEXUJ� HQWIDOOHQGH� $QWHLO� GHU� 5HLFKV�EHUZHLVXQJHQ� DXV� GHU� (LQ�
NRPPHQV���/RKQ��XQG�.|USHUVFKDIWVVWHXHU�LQVJHVDPW�VHLW������]XU�FN���ZRGXUFK�LP��E�
ULJHQ�GLH�$QJDEHQ�]XU�/RKQVWHXHUVWDWLVWLN�LQ�.DSLWHO���GLHVHV�$EVFKQLWWHV�EHVWlWLJW�ZHUGHQ
���VR�YHUlQGHUWH�VLFK�LQQHUKDOE�GHV�/DQGHV�GLH�9HUWHLOXQJ�GLHVHU�hEHUZHLVXQJHQ�]X�/DV�
WHQ� GHU� *HPHLQGHQ�� %HL� GHQ� YRP� /DQG� JHWlWLJWHQ� 6WHXHU�EHUZHLVXQJHQ� DQ� GLH� *H�
PHLQGHQ�KDQGHOWH�HV�VLFK���������QXU�]X�������XP�hEHUZHLVXQJHQ�DXV�/DQGHVVWHXHUQ
�$XVJOHLFKVEHWUlJH�DXV�GHU�+DXV]LQV��XQG�GHU�6WHPSHOVWHXHU�����������XP���������GHU
$QVWLHJ�ZXUGH�GXUFK�GLH�hEHUZHLVXQJ�YRQ�����GHU�QHXHQ�6FKODFKWVWHXHU�EHZLUNW� ��XQG
��������XP��������'LH�6FKODFKWVWHXHU�ZDU������]XU�5HLFKVVWHXHU�JHZRUGHQ�XQG�YHUEOLHE
GHQ�/lQGHUQ�
'LH� %HGHXWXQJ� GHU� 6WHXHU�EHUZHLVXQJHQ� GXUFK� GDV� /DQG� �� ELV� DXI� �������� IDVW� DXV�
VFKOLH�OLFK� GLH�:HLWHUOHLWXQJ� YRQ�5HLFKVVWHXHU�EHUZHLVXQJHQ� �� ]HLJW� GLH�7DEHOOH� ���(QW�
VSUHFKHQG�GHU�DEQHKPHQGHQ�%HGHXWXQJ�GHU�hEHUZHLVXQJHQ�I�U�GLH�NRPPXQDOHQ�6WHXHU�
HLQQDKPHQ�YRQ�������������GHU�*HVDPWHLQQDKPHQ�DXI�JXW�����DE������VDQN�GHU��EHU�
ZLHVHQH�$QWHLO�GHU�*HVDPWHLQQDKPHQ�GHV�)UHLVWDDWHV�YRQ�������LQ����������EHU������
DXI�������LQ������������������KDWWH�HU�VLFK�JHULQJI�JLJ�DXI�������HUK|KW��'HU�5�FNJDQJ
GHU� GHP� /DQG� YHUEOLHEHQHQ� 6WHXHUHLQQDKPHQ� XP� ���� 0LR� 50� �7DEHOOH� ��� ZDU� EHUHLWV
GXUFK�HLQH�.�U]XQJ�GHU�hEHUZHLVXQJHQ�DQ�GLH�*HPHLQGHQ�XQG�$PWVYHUElQGH�JHPLOGHUW
ZRUGHQ��%HL�JOHLFKEOHLEHQGHP�hEHUZHLVXQJVDQWHLO�ZlUHQ�GLH�/DQGHVHLQQDKPHQ�XP�����
RGHU�NQDSS�����0LOOLRQHQ�50�QLHGULJHU�DXVJHIDOOHQ��8P�GLHVHQ�%HWUDJ�PX�WH�GLH�NRPPX�
QDOH�6WHXHUVXPPH�HUK|KW�ZRUGHQ�VHL�
'LH� =XVDPPHQVWHOOXQJ� GHU� NRPPXQDOHQ� 6WHXHUHLQQDKPHQ� �7DEHOOH� ��� PDFKW� GHXWOLFK�
GD�� 6WHXHUU�FNJlQJH� XQG� 0LQGHU�EHUZHLVXQJHQ� DXV� GHQ� 5HLFKVVWHXHUQ� GXUFK� XQ�
PLWWHOEDU�GLH�SULYDWHQ�(LQNRPPHQ�EHODVWHQGH�6WHXHUQ�NRPSHQVLHUW�ZXUGHQ��9RU�DOOHP�GLH
ELV� ��������EHVWlQGLJ� DQVWHLJHQGHQ�(LQQDKPHQ�DXV�GHU�%�UJHUVWHXHU� VRZLH�GLHMHQLJHQ
DXV� GHU� *HPHLQGHELHUVWHXHU� HUEUDFKWHQ� 0HKUHLQQDKPHQ� YRQ� ���� 0LOOLRQHQ� 50�� 'LH
JU|�HUHQ�*HPHLQGHQ���6WlGWH��� I�KUWHQ�GDU�EHU�KLQDXV������ZHLWHUH�9HUEUDXFKVVWHXHUQ
HLQ�� GXUFK�GLH� ��������GLH� XQPLWWHOEDUHQ� NRPPXQDOHQ�(LQQDKPHQ��EHU� GHP�6WDQG� YRQ
��������YHUEOLHEHQ�
'LH� 8PYHUWHLOXQJ� YRQ� 6WHXHUQ� GHU� *HPHLQGHQ� XQG� $PWVYHUElQGH� �EHU� GHQ� $XV�
JOHLFKVVWRFN� EHJ�QVWLJWH� DE� ����� GLH�6WlGWH� JHJHQ�EHU� GHQ� NOHLQHUHQ� /DQGJHPHLQGHQ�
(LQH� ZHLWHUH� 8QWHUVXFKXQJ� GLHVHU� 8PYHUWHLOXQJ� DXI� *UXQGODJH� GHU� 'DWHQ� GHV� 6WDWLVWL�
VFKHQ�5HLFKVDPWHV�Z�UGH�DOOHUGLQJV�LQ�GLH�,UUH�I�KUHQ��GD�GXUFK�GLH�2OGHQEXUJLVFKH�9HU�
ZDOWXQJVUHIRUP� YRP� )U�KMDKU� ����� GLH� =DKO� GHU�*HPHLQGHQ�PLW� �EHU� ������ (LQZRKQHU
GHXWOLFK�DQVWLHJ��YJO��GDV�IROJHQGH�.DSLWHO�����
'HQ�*HPHLQGHQ�XQG�*HPHLQGHYHUElQGHQ�LP�)UHLVWDDW�2OGHQEXUJ�JHODQJ�HV�LQ�LKUHU�*H�
VDPWKHLW��LKUH�6WHXHUHLQQDKPHQ�UHODWLY�VWDELO�]X�KDOWHQ�E]Z��VFKQHOO�]X�VWDELOLVLHUHQ��,Q�2O�
GHQEXUJ�ODJHQ�VLH�PLW�$XVQDKPH�GHV�5HFKQXQJVMDKUHV����������ZHOFKHV�VFKRQ�XQWHU�DQ�
GHUHQ�%OLFNZLQNHOQ�DOV�GDV�HQWVFKHLGHQGH�.ULVHQMDKU�HUVFKLHQ��YRQ������ELV������JOHLFK�
Pl�LJ�EHL�NQDSS�����GHU�(LQQDKPHQ� LQ�GHQ�GUHL�-DKUHQ������������GLH�VLFK�GXUFK�EH�
VRQGHUV�KRKH�NRPPXQDOH�(LQQDKPHQ�DXVJH]HLFKQHW�KDWWHQ��0|JOLFK�ZXUGH�GLHVH�6WDELOL�
WlW�� REZRKO� VLFK�GLH�hEHUZHLVXQJHQ�DXV�5HLFKV�� XQG�/DQGHVVWHXHUQ�DXI� IDVW� HLQ�9LHUWHO
GHV�6WDQGHV�YRQ������YHUULQJHUWHQ��(LQNRPPHQVVWHXHU���9HUN�U]W�OlVVW�VLFK�IRUPXOLHUHQ�
GDVV� GLH� .RPPXQHQ� VLFK� JHQ|WLJW� VDKHQ�� GLH� KRKHQ� 9HUOXVWH� EHL� GHQ� HQJ� PLW� GHU
ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ�XQG�GHU�%HVFKlIWLJXQJ�YHUNQ�SIWHQ�6WHXHUTXHOOHQ�GXUFK�QHXH
ª.RSI©��XQG�ª9HUEUDXFKVVWHXHUQ©�DXV]XJOHLFKHQ�
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,,,��7DEHOOH�����(LQQDKPHQ�GHU�2OGHQEXUJHU�*HPHLQGHQ�QDFK�6WHXHUDUWHQ��$Q�
WHLOH�DQ�/DQGHVVWHXHUQ��*HPHLQGHVWHXHUQ���������������������LQ�������50�

=XU�$XVJDEHQSROLWLN�GHU�.RPPXQHQ
(LQH� HLQJHKHQGHUH� 8QWHUVXFKXQJ� GHU� NRPPXQDOHQ� +DXVKDOWH� NRQQWH� *U�QGHQ� QLFKW
GXUFKJHI�KUW�ZHUGHQ��VR�GDVV�DQ�GLHVHU�6WHOOH�QXU�HLQLJH�JOREDOH�%HPHUNXQJHQ�P|JOLFK
VLQG��$XI�GLH�+DXVKDOWVODJH�XQG�$XVJDEHQVLWXDWLRQ�HLQLJHU�6WlGWH�XQG�*HPHLQGHQ�ZLUG�LP
QDFKIROJHQGHQ� .DSLWHO� VRZLH� DQ� DQGHUHQ� 6WHOOHQ� GHV� %HULFKWV� HLQJHJDQJHQ�� 'LH� 'DU�
VWHOOXQJ� KLHU� EHVFKUlQNW� VLFK� DXI� HLQLJH� OHLFKW� ]XJlQJOLFKH� VWDWLVWLVFKH�$QJDEHQ� I�U� DOOH
*HPHLQGHQ�LP�)UHLVWDDW�2OGHQEXUJ�
'LH�$XVJDEHQ�GHU�*HPHLQGHQ�ZDUHQ���HEHQVR�ZLH�GLH�GDV�/DQGHV���GXUFK�HLQHQ�KRKHQ
3HUVRQDOEHVWDQG� EHVWLPPW�� 'LH� $XVJDEHQ� I�U� GLH� *HKlOWHU�� 9HUJ�WXQJHQ� XQG� 9HU�
VRUJXQJVEH]�JH� YRQ� %HDPWHQ� XQG� $QJHVWHOOWHQ� GHV� /DQGHV�� GHU� *HPHLQGHQ� XQG� GHU
*HPHLQGHYHUElQGH�EHDQVSUXFKWHQ�LP�5HFKQXQJVMDKU���������PLW�������DOOHU�$XVJDEHQ
GLHVHU�.|USHUVFKDIWHQ�LP�9HUJOHLFK�]X�DOOHQ�)OlFKHQOlQGHUQ���������XQG�DXFK�]X�GHQ�NOHL�
QHUHQ�/lQGHUQ�HLQHQ��EHUGXUFKVFKQLWWOLFK�KRKHQ�$QWHLO�GHU�|IIHQWOLFKHQ�+DXVKDOWH����'LH
SHUV|QOLFKHQ�$XVJDEHQ�GHV�/DQGHV�ODJHQ�PLW�HLQHP�$QWHLO�YRQ�������XQWHU�GHP�'XUFK�
VFKQLWW�DOOHU�/lQGHU����������GLH�$XVJDEHQ�GHU�*HPHLQGHQ�PLW�������DEHU�HUKHEOLFK�GDU�
�EHU� ��������� ZlKUHQG� GLH� 3HUVRQDODXVJDEHQ� GHU� *HPHLQGHYHUElQGH�PLW� ������ XQWHU
GHP� 'XUFKVFKQLWW� ODJHQ� ��������� 1HEHQ� 3UHX�HQ� ZDU� 2OGHQEXUJ� GDV� HLQ]LJH� /DQG�� LQ
GHP�GLH�3HUVRQDODXVJDEHQ�GHU�*HPHLQGHQ��EHU�GHQMHQLJHQ�GHU�/DQGHVYHUZDOWXQJ�ODJHQ�
6LH� PDFKWHQ� LQ� 2OGHQEXUJ� ������ GHU� JHVDPWHQ� 3HUVRQDODXVJDEHQ� DXV�� LQ� 3UHX�HQ
�������LP�'XUFKVFKQLWW�DOOHU�)OlFKHQOlQGHU�������
,P� IROJHQGHQ�5HFKQXQJVMDKU� �������� KDWWH� VLFK� DQ� GLHVHU� UHODWLYHQ�*HZLFKWXQJ� JUXQG�
VlW]OLFK�QLFKWV�JHlQGHUW��'LH�3HUVRQDODXVJDEHQ�GHU�*HPHLQGHQ� ODJHQ� LPPHU�QRFK��EHU
GHQHQ�GHV�/DQGHV��ZRPLW�2OGHQEXUJ�QXQ�LP�5HLFK�HLQ]LJDUWLJ�GDVWDQG��6LH�EHWUXJHQ�MHW]W
������GHU�JHVDPWHQ�$XVJDEHQ�I�U�%HDPWH�XQG�$QJHVWHOOWH�LP�)UHLVWDDW��3UHX�HQ��������
)OlFKHQOlQGHU���������� LKU�$QWHLO�ZDU�SUDNWLVFK��EHUKDXSW�QLFKW�JHVXQNHQ��ZlKUHQG�HU� LQ
3UHX�HQ�XQG�LP�'XUFKVFKQLWW�HUKHEOLFK�DQ�*HZLFKW�HLQJHE��W�KDWWH��'LH�NRPPXQDOHQ�3HU�
VRQDODXVJDEHQ�ZDUHQ� LQ�2OGHQEXUJ�XP�����0LR�50�RGHU�������]XU�FNJHJDQJHQ��3UHX�
�HQ�� �� ������� )OlFKHQOlQGHU�� ��������� ,Q� 2OGHQEXUJ� EHDQVSUXFKWHQ� VLH� LPPHU� QRFK
������GHU�NRPPXQDOHQ�$XVJDEHQ�� LQ�3UHX�HQ�QXU�QRFK�������� LQ�DOOHQ�)OlFKHQOlQGHUQ
�������2OGHQEXUJV�*HPHLQGHQ�ODJHQ�GDPLW�DQ�GHU�6SLW]H�GHU�5HLFKVOlQGHU��=ZDU�VDQNHQ
DXFK� LQ�2OGHQEXUJ�GLH�NRPPXQDOHQ�3HUVRQDODXVJDEHQ�VWlUNHU�DOV�GLH�*HVDPWDXVJDEHQ
���������GRFK�GLH�6FKHUH�ZDU�GHXWOLFK�JHULQJHU�JH|IIQHW�DOV�LQ�GHQ�DQGHUHQ�/lQGHUQ��'LH
KRKHQ�3HUVRQDONRVWHQ�GHU�*HPHLQGHQ�UHVXOWLHUWHQ�]XP�HLQHQ�DXV�GHU�9LHO]DKO�YRQ�NOHLQHQ
*HPHLQGHQ��]XP�DQGHUHQ�KDQGHOWH�HV�VLFK�DEHU�XP�QXU�VFKHLQEDU�KRKH�3HUVRQDONRVWHQ�
'HQQ�GHUHQ�+|KH�LP�9HUKlOWQLV�]X�GHQ�*HVDPWDXVJDEHQ�ZLUG�QLFKW�DOOHLQ�GXUFK�GHQ�3HU�
VRQDOEHVWDQG��VRQGHUQ�HEHQVR�GXUFK�GHQ�&KDUDNWHU�GHU��EULJHQ�$XVJDEHQ�JHSUlJW��(LQ
KRKHU�$QWHLO�YRQ�*HKlOWHUQ�XQG�9HUJ�WXQJHQ�NDQQ�)ROJH�JHULQJHUHU�NRPPXQDOHU�3IOLFKW�
DXVJDEHQ��YRU�DOOHP�DEHU�JHULQJHUHU� IUHLZLOOLJHU�/HLVWXQJHQ�GHU�.RPPXQHQ�VHLQ��'HU� LP
9HUKlOWQLV�]X�GHQ�DQGHUHQ�/lQGHUQ�JHULQJHUH�5�FNJDQJ�GHU�3HUVRQDODXVJDEHQ�XQG�GHU
*HVDPWDXVJDEHQ�ZHLVW�DXI�HLQHQ�HUKHEOLFK�K|KHUHQ�$QWHLO�GHU�NRPPXQDOHQ�3IOLFKWDXVJD�
EHQ�EHL�GHQ�2OGHQEXUJHU�*HPHLQGHQ�KLQ��VROFKHU�$XVJDEHQ��GLH�VLFK�DXFK�LP�5HFKQXQJV�
MDKU�PLW�GHQ�JHULQJVWHQ�(LQQDKPHQ�����������QLFKW�HLQIDFK�N�U]HQ�XQG�VWUHLFKHQ� OLH�HQ�
'LH�2OGHQEXUJHU�*HPHLQGHQ�YHUI�JWHQ�������������QXU��EHU�HLQ�JHULQJHV�.�U]XQJVSRWHQ�

�� 6WDWLVWLVFKHV�-DKUEXFK�GHV�'HXWVFKHQ�5HLFKHV�������6�������3HUVRQDODXVJDEHQ�XQG�3HUVRQDOEHVWDQG��
$UEHLWHUO|KQH�VLQG�LQ�GLHVHQ��KLHU�DXVJHZHUWHWHQ�=DKOHQ�QLFKW�HQWKDOWHQ�
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WLDO���
:HOFKHQ�8PIDQJ�EHVD�HQ�GLH�|IIHQWOLFKHQ�$XVJDEHQ�LP�)UHLVWDDW�2OGHQEXUJ��ZHOFKH�5RO�
OH�VSLHOWHQ�GDEHL�GLH�.RPPXQHQ"�(LQH�H[DNWH�$QWZRUW�DXI�GLHVH�)UDJH��GLH�GHQ�8PIDQJ
GHU�$XVJDEHQ�DOV�6XPPH�DXV�GHQ�HLQ]HOQHQ�+DXVKDOWHQ�]XU�*UXQGODJH�KlWWH��OlVVW�VLFK
QLFKW�JHEHQ��$EHU�GLH�YHU|IIHQWOLFKWHQ�$QJDEHQ�ODVVHQ�HLQH�HLQGHXWLJH�7HQGHQ]�HUNHQQHQ
�7DEHOOH������9RQ���������DXI� ��������YHUPLQGHUWHQ� VLFK�GLH�$XVJDEHQ�YRQ�6WDDW��*H�
PHLQGHQ�XQG�*HPHLQGHYHUElQGHQ� LQ�2OGHQEXUJ�XP��������)OlFKHQOlQGHU�XQG� LKUH�*H�
PHLQGHQ�� ��������� GLH� $XVJDEHQ� GHV� /DQGHV� QDKPHQ� XP� ������ DE� �)OlFKHQOlQGHU�
���������GLH�$XVJDEHQ�GHU�*HPHLQGHQ�XP�������5HLFK��������XQG�GLH�GHU�*HPHLQGHYHU�
ElQGH�XP�HLQ�)�QIWHO� �5HLFK�� ��������9RQ�GHQ�*HVDPWDXVJDEHQ� LQ�+|KH�YRQ������0LR
50�LQ���������HQWILHOHQ�LQ�2OGHQEXUJ�������DXI�GLH�*HPHLQGHQ�XQG������DXI�GLH�bPWHU
�)OlFKHQOlQGHU�� ������ XQG� �������� LP� IROJHQGHQ� +DXVKDOWVMDKU� ZDUHQ� HV� ������ XQG
�����YRQ������0LR�50��)OlFKHQOlQGHU��������XQG����������
'LH�|IIHQWOLFKHQ�$XVJDEHQ�YRQ�/DQG�XQG�*HPHLQGHQ�VFKUXPSIWHQ� LQ�2OGHQEXUJ�VWlUNHU�
DEHU�GHU�$QWHLO�GHV�/DQGHV�YHUPLQGHUWH�VLFK�OHGLJOLFK�XP�����3UR]HQWSXQNWH��)OlFKHQOlQ�
GHU�������3UR]HQWSXQNWH���$EHU�GDV�RKQHKLQ�VFKRQ�JU|�HUH�*HZLFKW�GHU�NRPPXQDOHQ�$XV�
JDEHQ�HUK|KWH�VLFK��EHUSURSRUWLRQDO��ZHLO�GLH�$XVJDEHQ�GHU�XPODJHILQDQ]LHUWHQ�*HPHLQ�
GHYHUElQGH�LP�*HJHQVDW]�]XP�5HLFKVJHELHW�VDQNHQ��'HU�UHODWLY�JHULQJH�3UR]HQWVDW]�GHU
$XVJDEHQ��GHU�DXI�GLH�2OGHQEXUJHU�bPWHU�HQWILHO��XQWHUVWUHLFKW�QRFKPDOV�GLH�%HGHXWXQJ
GHU�*HPHLQGHQ�

'LH�9HUVFKXOGXQJ�GHU�2OGHQEXUJHU�*HPHLQGHQ�XQG�*HPHLQGHYHUElQGH
hEHU�GHQ�9HUODXI�GHU�9HUVFKXOGXQJ�OLHJHQ�HEHQIDOOV�NHLQH�YHU|IIHQWOLFKHQ�$QJDEHQ�I�U�GLH
HLQ]HOQHQ� /DQGHVWHLOH� YRU�� $OOHLQ� I�U� GHQ� ����0lU]� ����� YHU|IIHQWOLFKWH� GDV� 6WDWLVWLVFKH
-DKUEXFK�HLQH�$XIJOLHGHUXQJ�GHU�*HPHLQGHYHUVFKXOGXQJ��GLH�I�U�2OGHQEXUJ�GLH�*HPHLQ�
GHQ� QDFK� /DQGHVWHLOHQ� WUHQQWH�� 9RQ� ���� EHU�FNVLFKWLJWHQ� *HPHLQGHQ� XQG� *H�
PHLQGHYHUElQGHQ�ZDUHQ�����YHUVFKXOGHW��'LH�*HVDPWYHUVFKXOGXQJ�EHWUXJ������0LR�50�
GLH�DOOHU�*HPHLQGHQ�GHV�)UHLVWDDWHV������0LR�50��'LH�9HUVFKXOGXQJ�MH�(LQZRKQHU�ODJ�PLW
������50�MH�(LQZRKQHU�LP�/DQGHVWHLO�2OGHQEXUJ�XQWHU�GHQ�:HUWHQ�I�U�GLH�/DQGHVWHLOH�/��
EHFN� ��������50�� XQG�%LUNHQIHOG� ��������50��� 'LH�*HVDPWYHUVFKXOGXQJ� ODJ�PLW� �����
50�MH�(LQZRKQHU�XP������50�XQWHU�GHP�6WDQG�YRP�����0lU]��������
'LH�(QWZLFNOXQJ�GHU�NRPPXQDOHQ�1HXYHUVFKXOGXQJ�YRQ������ELV������]HLJW�GLH�7DEHOOH���
'LH� 9HUVFKXOGXQJ� GHU�*HPHLQGHQ� HUUHLFKWH� GDQDFK� DP� ����0lU]� ����� LKUHQ� DEVROXWHQ
+|KHSXQNW��XP�GDQDFK�ELV������DE]XQHKPHQ��:LH�EHL�GHQ�/DQGHVVFKXOGHQ��DEHU�ZHQL�
JHU� XPIDQJUHLFK�� JLQJ� GLH� 1HXYHUVFKXOGXQJ� DXV� .UHGLWPDUNWPLWWHO� ]XU�FN�� DEHU� HUVW� DE
������ ,KU�$QWHLO� VDQN� YRQ�������DP�����0lU]�������EHU�������DP�����0lU]������DXI
������DP�����0lU]�������(QWVSUHFKHQG�VWLHJ�GLH�9HUVFKXOGXQJ�DXV�|IIHQWOLFKHQ�0LWWHOQ�
XQG�]ZDU�LQVEHVRQGHUH�YRQ������DXI������XP������0LR�50�DXI��������,Q�GLHVHP�$QVWLHJ
G�UIWH�VLFK�GLH��EHUZLHJHQG�HUVW�QDFK�GHP�����0lU]������VWDWLVWLVFK�ZLUNVDP�ZHUGHQGH
9HUVFKXOGXQJ� DXV�$UEHLWVEHVFKDIIXQJVNUHGLWHQ� ]HLJHQ��*OHLFK]HLWLJ� ]HLJW� GLH� 7DEHOOH� DE
������GDVV�GHU�$QWHLO�GHU�NRPPXQDOHQ�6FKXOGHQ�DQ�GHQ�*HVDPWVFKXOGHQ�YRQ�*HPHLQGHQ

�� ,P�/DQGHVKDXVKDOW�HUK|KWH�VLFK�GHU�$QWHLO�GHU�3HUVRQDODXVJDEHQ�DXI��������)OlFKHQOlQGHU����������ZR�
EHL�HLQ�H[WUHP�KRKHU�$QWHLO���������DXI�9HUVRUJXQJVEH]�JH�HQWILHO��)OlFKHQOlQGHU����������'LH�3HUVRQDODXV�
JDEHQ�VDQNHQ�XP�������GLH�*HVDPWDXVJDEHQ�XP��������'HU�/DQGHVKDXVKDOW�EHVD��RIIHQEDU�HLQHQ�JU|�H�
UHQ�6SLHOUDXP�I�U�.�U]XQJHQ�EHL�GHQ�6DFKDXVJDEHQ�
�� %HUHFKQHW�QDFK�6WDWLVWLVFKHV�-DKUEXFK�GHV�'HXWVFKHQ�5HLFKHV��������6������
�� 6WDWLVWLVFKHV�-DKUEXFK�GHV�'HXWVFKHQ�5HLFKHV��������6�������(LQZRKQHU]DKOHQ�QDFK�GHU�9RONV]lKOXQJ
�����
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XQG� $PWVYHUElQGHQ� HUKHEOLFK� ]XU�FNJLQJ�� ZREHL� GLHVH� $EQDKPH� DOOHLQ� GHQ� $QWHLO� DXV
.UHGLWPDUNWPLWWHOQ�EHWUDI��'LHVH�9HUlQGHUXQJ�KLQJ�]XP�HLQHQ�PLW�GHU�9HUZDOWXQJVUHIRUP
�����XQG�DQVFKOLH�HQGHQ�8PVFKXOGXQJHQ�]XVDPPHQ��]XP�DQGHUHQ�PLW�GHU�ILQDQ]LHOOHQ
6WlUNXQJ� GHU� $PWVYHUElQGH�� 'HUHQ� 1HXYHUVFKXOGXQJ� HUK|KWH� VLFK� LP� +DXVKDOWVMDKU
��������VSUXQJKDIW�XP�NQDSS�����0LR�50�RGHU�NQDSS������'LH�1HXYHUVFKXOGXQJ�DXV�|I�
IHQWOLFKHQ�0LWWHOQ�QDKP�XP�����0LR�50�]X�

,,,��7DEHOOH�����'LH�1HXYHUVFKXOGXQJ�GHU�*HPHLQGHQ�XQG�*HPHLQGHYHUElQGH�LP�)UHLVWDDW
2OGHQEXUJ������ELV�������LQ�������50�

:lKUHQG�GLH�1HXYHUVFKXOGXQJ�GHU�*HPHLQGHQ�ZlKUHQG�GHU�LQWHQVLYHQ�3KDVH�GHU�$UEHLWV�
EHVFKDIIXQJ�YRP�����0lU]������ELV�����0lU]������XP�����0LR�50�RGHU������DEQDKP�
YHUVFKXOGHWHQ� VLFK� GLH� QHX� JHVFKDIIHQHQ�$PWVYHUElQGH� LP�JOHLFKHQ�=HLWUDXP�QHWWR� XP
����0LR�50��ZDV�HLQHQ�$QVWLHJ�GHU�1HXYHUVFKXOGXQJ�YRQ�����EHGHXWHWH��'LH�HUK|KWH�)L�
QDQ]NUDIW� GHU�$PWVYHUElQGH�ZDU� HV� DOVR�� GLH� HLQH�6WHLJHUXQJ� GHU�*HVDPWYHUVFKXOGXQJ
YRQ�*HPHLQGHQ�XQG�$PWVYHUElQGHQ�XP�����0LR�50�YRQ������DXI��������������EHZLUNWH�
'LH� NXU]�� XQG�PLWWHOIULVWLJHQ�6FKXOGHQ� GHU�*HPHLQGHQ�PDFKWHQ� �����PLW� NQDSS����0LR
50� ������ GHU� 1HXYHUVFKXOGXQJ� DXV�� EHL� GHQ� *HPHLQGHYHUElQGHQ� PLW� ���� 0LR� 50
������� %LV� ]XP� ���� 0lU]� ����� ZDU� GLH� NXU]�� XQG� PLWWHOIULVWLJH� 9HUVFKXOGXQJ� GHU� *H�
PHLQGHQ�DXI������0LR�50�RGHU�������JHVWLHJHQ��$PWVYHUElQGH������0LR�50� ��������
(LQ�-DKU�VSlWHU�PDFKWHQ�GLHVH�6FKXOGHQ�EHL�GHQ�*HPHLQGHQ�PLW������0LR�50�QXU�QRFK
������ GHU� 1HXYHUVFKXOGXQJ� DXV� �$PWVYHUElQGH�� ����0LR� 50�  � �������� ,P� -DKU� ����
IDQG�GHPQDFK�HLQH�UHODWLY�KRKH�$EO|VXQJ�NXU]IULVWLJHU�9HUELQGOLFKNHLWHQ�VWDWW��GLH�JOHLFK�
]HLWLJ�VLFK�DOV�$XVGUXFN�DX�HURUGHQWOLFKHU�(LQVFKUlQNXQJHQ�DXI�GHP�.UHGLWPDUNW�RIIHQEDU�
WH��'HQQ�GLH�U�FNVWlQGLJHQ�=DKOXQJVYHUSIOLFKWXQJHQ�GHU�*HPHLQGHQ�EHOLHIHQ�VLFK�DP����
0lU]������DXI�����0LR�50��GLH�GHU�$PWVYHUElQGH�DXI������0LR�50�
(LQ� ZHLWHUHV� -DKU� GDUDXI� ZLHV� GDV� 6WDWLVWLVFKH� 5HLFKVDPW� DOV� U�FNVWlQGLJH� =DKOXQJV�
YHUSIOLFKWXQJHQ� GHU�*HPHLQGHQ� QRFK� ����0LR�50� DXV� XQG� EHL� GHQ�$PWVYHUElQGHQ� LP�
PHUKLQ�QRFK������0LR�50��*OHLFK]HLWLJ�KDWWHQ�VLFK�GLH�PLWWHO��XQG�NXU]IULVWLJHQ�6FKXOGHQ
GHU�*HPHLQGHQ�DXI������0LR�50�UHGX]LHUW�� �������GHU�1HXYHUVFKXOGXQJ���EHL�GHQ�$PWV�
YHUElQGHQ�KDWWH� VLFK� GLHVH�6XPPH� MHGRFK� DXI� �����0LR�50� � �������� HUK|KW��$P����
0lU]������EHVWDQGHQ�EHL�*HPHLQGHQ�XQG�*HPHLQGHYHUElQGHQ�NHLQH�U�FNVWlQGLJHQ�=DK�
OXQJVYHUSIOLFKWXQJHQ�PHKU��GLH�PLWWHO��XQG�NXU]IULVWLJH�9HUVFKXOGXQJ�GHU�*HPHLQGHQ�ZDU
DXI�NQDSS�����0LR�50�� ��������JHVXQNHQ��ZREHL�LQVEHVRQGHUH�GLH�NXU]IULVWLJH�9HUVFKXO�
GXQJ�XP��EHU���0LR�50�DEJHQRPPHQ�KDWWH�XQG�OHGLJOLFK�QRFK���0LR�50�EHWUXJ�JHJHQ�
�EHU�GHP�+|FKVWVWDQG�YRQ������0LR�50�DP�����0lU]�������%HL�GHQ�$PWVYHUElQGHQ��EHU�
ZRJHQ�QRFK�GLH�NXU]IULVWLJHQ�9HUELQGOLFKNHLWHQ��DEHU�DXFK�VLH�ZDUHQ�UHGX]LHUW�ZRUGHQ��'LH
6XPPH�GHU�NXU]��XQG�PLWWHOIULVWLJHQ�6FKXOGHQ�PDFKWH�PLW�����0LR�50�QXU�QRFK�������GHU
1HXYHUVFKXOGXQJ�DXV��$P�����0lU]������EHWUXJ�GLH�JHVDPWH�NXU]IULVWLJH�9HUVFKXOGXQJ
YRQ�*HPHLQGHQ�XQG�$PWVYHUElQGHQ�QRFK�������50��GD]X�NDPHQ�.DVVHQNUHGLWH�LQ�+|KH



,,,��)LQDQ]LHOOH�5HVVRXUFHQ�YRQ�/DQG�XQG�*HPHLQGHQ ���

YRQ��������50��'LH�PLWWHOIULVWLJH�9HUVFKXOGXQJ���/DXI]HLW�ELV�]X�GUHL�-DKUHQ���EHOLHI�VLFK
LQVJHVDPW�QRFK�DXI�NQDSS���0LR�50���
,Q�GHQ�-DKUHQ������ELV�������VR�ODVVHQ�VLFK�GLH�=DKOHQ�]XVDPPHQIDVVHQ��IDQG�HLQH�6D�
QLHUXQJ� GHU� NRPPXQDOHQ� 9HUVFKXOGXQJ� VWDWW�� GXUFK� GLH� GLH� *HPHLQGHQ� YRQ� GHQ� GU��
FNHQGVWHQ� /DVWHQ� GHU� NXU]IULVWLJHQ�9HUVFKXOGXQJ� EHIUHLW� ZXUGHQ�� LQGHP� GLHVH� HQWZHGHU
DEJHO|VW� RGHU� �� �EHUZLHJHQG� �� LQ� ODQJIULVWLJH� 9HUELQGOLFKNHLWHQ� XPJHVFKXOGHW� ZXUGHQ�
$XFK� KLHUEHL� OHLVWHQGHQ� GLH� $PWVYHUElQGH� GXUFK� hEHUQDKPH� NXU]IULVWLJHU� 9HUELQG�
OLFKNHLWHQ�HLQH�HQWVFKHLGHQGH�+LOIHVWHOOXQJ�
,P��EULJHQ�ZDU�GHU�KRKH�$QWHLO�NXU]IULVWLJHU�6FKXOGHQ�GHU�*HPHLQGHQ�XQG�bPWHU�NHLQ�5H�
VXOWDW�GHU�:HOWZLUWVFKDIWVNULVH��'LH�PLWWHO��XQG�NXU]IULVWLJHQ�6FKXOGHQ�EHLGHU�.|USHUVFKDI�
WHQ�]XVDPPHQ�KDWWHQ�DP�����0lU]������EHUHLWV������0LR�50�EHWUDJHQ��QXU�JXW���0LR�50
ZHQLJHU�DOV�������XQG�GDPDOV�HWZD�����GHU�1HXYHUVFKXOGXQJ�DXVJHPDFKW����
+DWWH� GLH� %HWUDFKWXQJ� GHU� 6WHXHUHLQQDKPHQ� GHU� *HPHLQGHQ� XQG� bPWHU� QRFK� GLH� $Q�
QDKPH�P|JOLFK�HUVFKHLQHQ�ODVVHQ��GLH�UHODWLY�J�QVWLJH�6LWXDWLRQ�KlWWH�GLH�,QJDQJVHW]XQJ
YRQ� EHVFKlIWLJXQJVSROLWLVFKHQ� 0D�QDKPHQ� HUOHLFKWHUQ� N|QQHQ�� VR� ]HLJW� GLH� 9HUVFKXO�
GXQJVODJH�GHU�*HPHLQGHQ�XQG�LQ�JHULQJHUHP�0D�H�GHU�bPWHU��GD��GLH�UHODWLYH�6WDELOLWlW
GHU�(LQQDKPHQ�DOOHLQ�VFKRQ�]XU�$EZHKU�GHV�Y|OOLJHQ�=XVDPPHQEUXFKV�GHU�NRPPXQDOHQ
)LQDQ]HQ�HUIRUGHUOLFK�ZDU��6WlUNHU�QRFK�DOV�GHU�/DQGHVKDXVKDOW�ZXUGHQ�GLH�NRPPXQDOHQ
+DXVKDOWH�LQ�LKUHU�*HVDPWKHLW�GXUFK�3HUVRQDODXVJDEHQ�XQG�NXU]IULVWLJH�9HUELQGOLFKNHLWHQ
EHVWLPPW��+LQ]X�NDPHQ�GLH�VWHLJHQGHQ�$XVJDEHQ�I�U�:RKOIDKUWVHUZHUEVORVH�
'LH� :RKOIDKUWVDXVJDEHQ� ZLHGHUXP� PXVVWHQ� JHJHQ�EHU� GHQ� EHLGHQ� DQGHUHQ� 9HU�
SIOLFKWXQJHQ� DOV� GDV� QHXH�� ]XVlW]OLFKH�� LQ� GHQ� =XVDPPHQEUXFK� WUHLEHQGH� (OHPHQW� HU�
VFKHLQHQ��'LH�]XQHKPHQGH�$EZlO]XQJ�GHU�|IIHQWOLFKHQ�.RVWHQ�GHU�$UEHLWVORVLJNHLW�DXI�GLH
.RPPXQHQ�HUVFKLHQ�QLFKW�QXU�DOV�ZHLWHUH�ILQDQ]LHOOH�%HODVWXQJ�PLW�XQSURGXNWLYHQ�$XVJD�
EHQ��VRQGHUQ�DOV�GLH�%HGURKXQJ�VFKOHFKWKLQ�I�U�GLH�NRPPXQDOHQ�+DXVKDOWH��(QWVSUHFKHQG
ZXUGHQ�GLH�3ODQXQJHQ�I�U�GLH�9HUZDOWXQJVUHIRUP�YRP�)U�KMDKU������GXUFK�]ZHL�VWDWLVWL�
VFKH�*U|�HQ�JHSUlJW��GLH�6WHXHUHLQQDKPHQ�XQG�GLH�:RKOIDKUWVDXVJDEHQ�

��� 'LH�2OGHQEXUJLVFKH�9HUZDOWXQJVUHIRUP�YRQ�����
0LW� GHU� 9HUZDOWXQJVUHIRUP� LP� /DQG� 2OGHQEXUJ� ����� ZXUGHQ� SROLWLVFKH� *UHQ]HQ� JH�
VFKDIIHQ�� GLH� ELV� LQ� GLH�*HJHQZDUW� KLQHLQ�%HVWDQG� KDEHQ��9RUJHVFKLFKWH��'XUFKI�KUXQJ
XQG�(UJHEQLVVH� GHU�9HUZDOWXQJVUHIRUP� VLQG� LQ� LKUHQ� YHUVFKLHGHQHQ�$VSHNWHQ�PHKUIDFK
GDUJHVWHOOW�ZRUGHQ����'LH�9HUlQGHUXQJHQ�GHU�*HPHLQGH��XQG�$PWVEH]LUNVJUHQ]HQ�ZXUGHQ
EHUHLWV�REHQ�LP�=XVDPPHQKDQJ�PLW�GHQ�$UEHLWVDPWVEH]LUNVJUHQ]HQ�GDUJHVWHOOW��,,������$Q
GLHVHU� 6WHOOH� VROO� YRU� DOOHP� HLQ� $VSHNW� KHUYRUJHKREHQ� ZHUGHQ�� GHU� I�U� GLH� DUEHLWV�
PDUNWSROLWLVFKH�5ROOH�GHU�*HPHLQGHQ�XQG�bPWHUQ�YRQ�%HGHXWXQJ�LVW��GLH�1HXRUGQXQJ�GHV
NRPPXQDOHQ�)LQDQ]DXVJOHLFKV�PLW�+LQEOLFN�DXI�GLH�)�UVRUJHDXVJDEHQ�
'LH�$XVJDQJVVLWXDWLRQ�FKDUDNWHULVLHUWHQ�7KHLOHQ�XQG�&DUVWHQV�IROJHQGHUPD�HQ�

���'LH�*HPHLQGHQ�ZDUHQ�]X�HLQHP�HUKHEOLFKHQ�7HLOH��EHUODVWHW��'LH�%HODVWXQJHQ

�� =DKOHQDQJDEHQ�QDFK�JOHLFKHU�4XHOOH�ZLH�7DEHOOH���
�� 6WDWLVWLVFKHV�-DKUEXFK�GHV�'HXWVFKHQ�5HLFKHV��������6�����I�
�� 9JO��GLH�]HLWJHQ|VVLVFKH�'DUVWHOOXQJ�GHU�EHLGHQ�YHUDQWZRUWOLFKHQ�%HDPWHQ�7KHLOHQ� �$PWVKDXSWPDQQ� LQ
:HVWHUVWHGH��XQG�5HJLHUXQJVUDW�&DUVWHQV�YRP�/DQGHVPLQLVWHULXP��.XUW�7KHLOHQ�XQG�+DQV�&DUVWHQV��'LH�2O�
GHQEXUJLVFKH�9HUZDOWXQJVUHIRUP� YRP� -DKUH� ������2OGHQEXUJ� ����� �7KHLOHQ�&DUVWHQV�� 9HUZDOWXQJVUHIRUP��
-RVHI� =�UOLN��'LH�2OGHQEXUJLVFKH�9HUZDOWXQJVUHIRUP�YRQ������ �� HLQ�6FKULWW� LQ� GHU�(QWZLFNOXQJ�XQVHUHU�*H�
PHLQGHQ�XQG�/DQGNUHLVH��9RUWUDJ�YRP�����0lU]�������2OGHQEXUJ������
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LP�HLQ]HOQHQ�ODJHQ�DEHU�VHKU�YHUVFKLHGHQ��'HU�$XVJOHLFK�ZXUGH�GXUFK�=XVFK�VVH
YRQ�]HQWUDOHU�6WHOOH��0LQLVWHULXP��YHUVXFKW�
��� 'LH� $PWVYHUElQGH� ZDUHQ� �EHUZLHJHQG� ILQDQ]LHOO� JHVXQG�� $Q� GHP� $XVJOHLFK
GHU�%HODVWXQJVXQWHUVFKLHGH�GHU�*HPHLQGHQ�ZDUHQ�VLH�QLFKW�EHWHLOLJW��DEJHVHKHQ
YRQ�HLQLJHQ�VSH]LHOOHQ�$XIJDEHQ��]�%��)�UVRUJH�I�U�*HLVWHVNUDQNH�XVZ��
��� 'LH� VWDDWOLFKHQ� )LQDQ]HQ� ZDUHQ� DQJHVSDQQW�� GXUFK� HLQH� 'URVVHOXQJ� GHU
VWDDWOLFKHQ�$XVJDEHQ��DEHU�VLFKHUOLFK�]X�HLQHU�*HVXQGXQJ�]X�EULQJHQ���

'DV�(UJHEQLV�GHU�5HIRUP�NRQQWH�QDFK�GLHVHU�3UREOHPEHVFKUHLEXQJ�QLFKW�LQ�HLQHU�VWlUNH�
UHQ� %HWHLOLJXQJ� GHV� /DQGHVKDXVKDOWHV�� VRQGHUQ� QXU� LQ� HLQHP� $EEDX� GHU� /DQGHV]X�
VFK�VVH� EHVWHKHQ�� $XIJDEHQYHUODJHUXQJHQ�� GXUFK� GLH� HWZD� ZLH� LQ� 3UHX�HQ� GLH� .UHLVH
����GHU�NRPPXQDOHQ�:RKOIDKUWVDXVJDEHQ�]X�GHFNHQ�JHKDEW�KlWWHQ��VROOWHQ�HEHQVR�QLFKW
LQ� )UDJH� NRPPHQ�ZLH� JHQHUHOOH�0LWWHOYHUVFKLHEXQJHQ� ]X�*XQVWHQ� GHU�.RPPXQHQ�� 7DW�
VlFKOLFK�ZXUGH�QLFKW� LQ�DOOHQ�*HPHLQGHQ�GLH�)LQDQ]ODJH�GXUFK�VWHLJHQGH�:RKOIDKUWVDXV�
JDEHQ�JHSUlJW��YLHOPHKU�ZDU�]�%��HLQH�5HLKH�YRQ�*HPHLQGHQ�LP�6WDGWXPODQG�]XQHKPHQG
PLW� HKHU� VWlGWLVFKHQ�$XIJDEHQ� EHODVWHW����*UXQGODJH� GHU�*HPHLQGHUHIRUP�ZXUGH� GDKHU
HLQH�1HXUHJHOXQJ� GHV� NRPPXQDOHQ� )LQDQ]DXVJOHLFKHV� XQWHUHLQDQGHU� XQG� HLQH� VWlUNHUH
%HWHLOLJXQJ�GHU�$PWVYHUElQGH�DQ�6WHOOH�GHV�/DQGHVKDXVKDOWHV�

'DV�HUVWUHEHQVZHUWH�=LHO�LVW��GD��GLH�.RPPXQHQ�PLW�HLJHQHQ�0LWWHOQ�ZLUWVFKDIWHQ
XQG�VLFK�QLFKW�DXI�GLH�+LOIH�DQGHUHU�6WHOOHQ�]X�YHUODVVHQ�JH]ZXQJHQ�VLQG��������'HU
(KUJHL]�� GHQ� +DXVKDOW� DXV� HLJHQHQ� .UlIWHQ� LQ� 2UGQXQJ� ]X� KDOWHQ�� LVW� I�U� HLQH
YRUVLFKWLJH�)LQDQ]JHEDUXQJ�HQWVFKHLGHQG���

'LH�5HIRUP�EHVWDQG�LQ�GHU�V\VWHPDWLVFKHQ�)|UGHUXQJ�GHU�ª.UlIWH�GHU�6SDUVDPNHLW©�

9|OOLJ� XQJHHLJQHW�ZDU� GDI�U� GLH�(LQULFKWXQJ�HLQHV�$XVJOHLFKVVWRFNV��ZLH� LKQ�GHU
6WDDW� ELVODQJ� LQ� 2OGHQEXUJ� YHUZDOWHWH� XQG� DXV� GHP� HU� GHQ� *HPHLQGHQ� XQWHU
JHZLVVHQ�%HGLQJXQJHQ�=XVFK�VVH�JHZlKUWH��������KDWWHQ�GRFK�GLHVH�0LWWHO�I�U�GLH
*HPHLQGHQ��GLH�I�U�GLH�=XVFK�VVH�LQ�)UDJH�NDPHQ��GHQ�&KDUDNWHU�IUHPGHU�0LWWHO�
GLH� VLH� LQ�P|JOLFKVW� JUR�HP�8PIDQJH� I�U� VLFK� LQ� $QVSUXFK� QHKPHQ� ]X�P�VVHQ
JODXEWHQ�� 'LH� .UlIWH� GHU� .RPPXQHQ� ZDUHQ� LQ� GLHVHP� QDW�UOLFKHQ� %HVWUHEHQ
LQVJHVDPW� JHJHQ� GHQ� $XVJOHLFKVVWRFN� DQJHVHW]W�� ������ (LQH� 9HUPHLGXQJ� GLHVHU
:LUNXQJ�ZDU� QXU� GHQNEDU�� ZHQQ� GLH� %HGDUIVGHFNXQJ� QLFKW�PLWWHOEDU� �EHU� HLQHQ
]HQWUDOHQ�$XVJOHLFKVWRFN�� VRQGHUQ�XQPLWWHOEDU� LQ�GHU�:HLVH�HUIROJWH��GD�� LPPHU
LQQHUKDOE�HLQHV�$PWVYHUEDQGHV�GLH�NUlIWLJHUHQ�NRPPXQDOHQ�.|USHUVFKDIWHQ�GHQ
VFKZlFKHUHQ� KHOIHQ� VROOWHQ�� ������ (V� NRQQWH� GDPLW� JHUHFKQHW� ZHUGHQ�� GD�� EHL
GLHVHP� 6\VWHP� GDV� HUUHLFKW� ZHUGHQ� Z�UGH�� ZDV� QDFK� /DJH� GHU� 9HUKlOWQLVVH
P|JOLFK� XQG� XQEHGLQJW� HUIRUGHUOLFK� ZDU�� GD�� QlPOLFK� HLQH� VHKU� ZHVHQWOLFK
(LQVSDUXQJ� EHL� GHQMHQLJHQ� *HPHLQGHQ� HU]ZXQJHQ� ZXUGH�� GLH� �EHU� GHQ
$PWVYHUEDQG�0LWWHO�GHU�DQGHUHQ�*HPHLQGHQ�LQ�$QVSUXFK�QHKPHQ�ZROOWHQ��XQG�HV
VFKLHQ�]ZHFNPl�LJ��GLHVH�7HQGHQ]�DXFK�GDGXUFK�QRFK�]X�XQWHUVW�W]HQ��GD��GLH
*HPHLQGHQ��GLH�YRQ�IUHPGHQ�0LWWHOQ�OHEWHQ��JHUDGH]X�HLQHU�%HYRUPXQGXQJ�GXUFK
GLH�=XVFKX��JHZlKUHQGHQ�*HPHLQGHQ�DXVJHVHW]W�ZXUGHQ��������0DQ�GXUIWH�GDEHL
DXFK� QLFKW� ]XU�FNVFKUHFNHQ�� YRQ� HLQHU� NRPPXQDOHQ�.|USHUVFKDIW�� GLH� �EHU� GHQ
QRUPDOHQ� )LQDQ]DXVJOHLFK� KLQDXV� 0LWWHO� GHU� DQGHUHQ� .RPPXQHQ� LP�:HJH� GHV
1RWDXVJOHLFKHV� LQ�$QVSUXFK�QHKPHQ�]X�P�VVHQ�JODXEWH�� ]X�YHUODQJHQ�� GD��VLH
]XQlFKVW�EHVRQGHUH�2SIHU�DXI�VLFK�QDKP���

'LH�ODWHQWH�.RQNXUUHQ]�GHU�*HPHLQGHQ�XP�=DKOXQJHQ�DXV�GHP�$XVJOHLFKVWRFN�ZXUGH�HU�

�� 7KHLOHQ�&DUVWHQV��9HUZDOWXQJVUHIRUP��6�����
�� 9JO��GLH�8QWHUVFKHLGXQJ�LQ�GUHL�*HPHLQGHW\SHQ�EHL�=�UOLN��D�D�2�
�� 7KHLOHQ�&DUVWHQV��9HUZDOWXQJVUHIRUP��6�����
�� 7KHLOHQ�&DUVWHQV��9HUZDOWXQJVUHIRUP��6�����
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VHW]W�GXUFK�GLH�]ZLVFKHQNRPPXQDOH�6HOEVWNRQWUROOH��=XVFK�VVH�DQ�HLQH�.RPPXQH�ZDUHQ
QXQ�SUDNWLVFK�(LJHQPLWWHO�GHU�DQGHUHQ�.RPPXQHQ��YRQ�GHQHQ�PDQ�VLFK�HLQH�HQWVSUHFKHQ�
GH�.RQWUROOH�XQG�'LV]LSOLQLHUXQJ�GHV�)LQDQ]JHEDUHQV�GHU�DQWUDJVWHOOHQGHQ�*HPHLQGH�HU�
ZDUWHWH��$XVI�KUHQGHV�2UJDQ�ZXUGHQ�GLH�$PWVYHUElQGH�
'XUFK� (LQJHPHLQGXQJ� ZXUGHQ� 6WDGWXPODQGJHPHLQGHQ� DQ� GHQ� K|KHUHQ� 6WHXHUHUWUlJHQ
GHU�VWlGWLVFKHQ�:LUWVFKDIW��I�U�GLH�VLH�]XYRU�EHUHLWV�HLQH�TXDVLVWlGWLVFKH�,QIUDVWUXNWXU�DXI�
JHEDXW�KDWWHQ��EHWHLOLJW��'HUDUW�YHUJU|�HUWHQ�VLFK�HWZD�GLH�6WlGWH�'HOPHQKRUVW�XQG�2OGHQ�
EXUJ��1RUGHQKDP��%UDNH�X�D��(LQH�]ZHLWH�%HVWUHEXQJ�GHU�*HPHLQGHUHIRUP�]LHOWH�DXI�HLQH
$QSDVVXQJ�GHU�DOWHQ�*HPHLQGHJU|�HQ��DXI�GLH�=XVDPPHQOHJXQJ�VWDJQLHUHQGHU�*HPHLQ�
GHQ�PLW�ZDFKVHQGHQ��'ULWWHQV� VROOWHQ� ILQDQ]VFKZDFKH�PLW� ILQDQ]VWDUNHQ�*HPHLQGHQ� ]X�
VDPPHQJHOHJW�ZHUGHQ�� XP�EHUHLWV� DXI� GLHVHU� 6WXIH� HLQHQ� JHZLVVHQ�$XVJOHLFK� ]X� HUUHL�
FKHQ�� $OV� ]HQWUDOHU� *HJHQVWDQG� GHU� NRPPXQDOHQ� +DXVKDOWVNRQWUROOH� QDFK� GHU� 9HU�
ZDOWXQJVUHIRUP�YHUEOLHEHQ�GDQDFK�DOOHLQ�GLH�UHLQ�NRQVXPWLYHQ�$XVJDEHQ��XQG�GDV�ZDUHQ
LQ�GHU�GDPDOLJHQ�=HLW� LQ�GHU�+DXSWVDFKH�GLH�)�UVRUJHDXVJDEHQ��0LW�GHU�9HUZDOWXQJVUH�
IRUP�ZXUGH�GLH�6SDUSROLWLN�LP�)�UVRUJHEHUHLFK�LQVWLWXWLRQHOO�DXI�GLH�.RPPXQHQ�XQG�$PWV�
YHUElQGH�YHUODJHUW�XQG�DEJHVLFKHUW��=XVFKXVVDQWUlJH�NRQQWHQ�QXU�GDQQ�EHZLOOLJW�ZHUGHQ�
ZHQQ��EHU�GHQ�$PWVYHUEDQG� IHVWJHVWHOOW�ZDU��GD��GLH�*HPHLQGH� LKUH� ILQDQ]LHOOHQ� 
6SDU�
XQG� 2SIHUP|JOLFKNHLWHQ
� HUVFK|SIW� KDWWH�� 'LHVHU� 0HFKDQLVPXV� HQWVSUDFK� JUXQGVlW]OLFK
GHP�*HGDQNHQ�HLQHU�VXEVLGLlUHQ�1RW��XQG�6FKLFNVDOVJHPHLQVFKDIW�

,,,��7DEHOOH�����6WHXHUHLQQDKPHQ�XQG�)�UVRUJHDXVJDEHQ�GHU�*HPHLQGHQ�LP�/DQG�2OGHQ�
EXUJ�QDFK�bPWHUQ�LP�5HFKQXQJVMDKU����������50���YRU�XQG�QDFK�GHU�9HUZDOWXQJVUHIRUP

'LH�$XIVWHOOXQJ�]X�6WHXHUNUDIW�6WHXHUHLQQDKPHQ�XQG�)�UVRUJHDXVJDEHQ�GHU�*HPHLQGHQ
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LQ�GHQ�HLQ]HOQHQ�bPWHUQ� LQ�GHU�7DEHOOH���]HLJW�HLQ�GHXWOLFKHV�*HIlOOH�]ZLVFKHQ�GHU�YHU�
JOHLFKVZHLVH� LQGXVWULHOO�JHSUlJWHQ�8QWHUZHVHUUHJLRQ�HLQVFKOLH�OLFK�'HOPHQKRUVW�XQG�GHQ
V�GROGHQEXUJLVFKHQ�$JUDUJHELHWHQ��+LHU� ODJHQ�GLH�6WHXHUHLQQDKPHQ� MH�(LQZRKQHU�XQWHU
GHP�/DQGHVGXUFKVFKQLWW�GHU�*HPHLQGHQ��HEHQVR�DEHU�GLH�)�UVRUJHDXVJDEHQ��'DV�9HU�
KlOWQLV�YRQ�6WHXHUQ�]X�)�UVRUJHDXVJDEHQ�DOV�0D�VWDE�DQJHOHJW��PXVVWHQ�GLHVH�*HPHLQ�
GHQ�]ZDU�QLFKW�DOV� ILQDQ]VWDUN��ZRKO�DEHU� LQ�YHUJOHLFKVZHLVH�KRKHP�0D�H�VHOEVWVWlQGLJ
JHOWHQ��1DFK�GHU�9HUZDOWXQJVUHIRUP�EHVWDQGHQ�GUHL�*HELHWH��GHUHQ�)LQDQ]HQ�KLQVLFKWOLFK
GHU� )�UVRUJHDXVJDEHQ�DOV� NRQVROLGLHUW� JHOWHQ� NRQQWHQ�� GLH�bPWHU�$PPHUODQG��&ORSSHQ�
EXUJ�XQG�9HFKWD�
'LH� 8QWHUZHVHUJHPHLQGHQ� YHU]HLFKQHWHQ� GLH� K|FKVWHQ� 6WHXHUHLQQDKPHQ� MH� (LQZRKQHU�
DEHU�]XVDPPHQ�PLW�9DUHO�XQG�'HOPHQKRUVW�DXFK�GLH�K|FKVWHQ�)�UVRUJHDXVJDEHQ��,Q�9D�
UHO�� 'HOPHQKRUVW� XQG� %XWMDGLQJHQ� PXVVWHQ� MH� (LQZRKQHU� PHKU� )�UVRUJHDXVJDEHQ� JH�
OHLVWHW� ZHUGHQ� DOV� 6WHXHUQ� HLQJHQRPPHQ�ZXUGHQ�� 'XUFK� GLH� =XVDPPHQOHJXQJ�PLW� GHQ
EHVVHU�JHVWHOOWHQ�bPWHUQ�%UDNH�XQG�(OVIOHWK��EHUVWLHJHQ�GDQQ�LP�QHXHQ�$PW�:HVHUPDU�
VFK�GLH�6WHXHUHLQQDKPHQ�HEHQIDOOV�GLH�)�UVRUJHDXVJDEHQ��'XUFK�$XIWHLOXQJ�DQ�GLH�bPWHU
-HYHU�XQG�:HVWHUVWHGH�NRQQWH�GLHV�DXFK� I�U�GDV�HKHPDOLJH�$PW�9DUHO�HUUHLFKW�ZHUGHQ�
'LH�=DKOHQ� I�U�GDV�QHXH�$PW�)ULHVODQG�]HLJHQ�GHXWOLFK��ZLH�GXUFK�GLH�=XVDPPHQOHJXQJ
GLH�EHVVHU�JHVWHOOWHQ�MHYHUVFKHQ�*HPHLQGHQ�DP�$XVJOHLFK�PLW�GHQ�ILQDQ]LHOO�DP�5XLQ�VWH�
KHQGHQ�*HPHLQGHQ�9DUHOV�EHWHLOLJW�ZXUGHQ��,QVJHVDPW�HQWVWDQGHQ�VHFKV�QHXH�bPWHU��GLH
SULQ]LSLHOO� DOV� LQ� VLFK� DXVJOHLFKVIlKLJ� DQJHVHKHQ�ZXUGHQ�� =ZDU� EHVWDQG� LP�8QWHUZHVHU�
XQG�-DGHEHUHLFK�ZHLWHUKLQ�HLQ�=XVFKXVVEHGDUI��ZDU�GLH�)LQDQ]ODJH�ZHLWHUKLQ�VR�VFKOHFKW�
GDVV�GLH�$XIQDKPH�YRQ�$UEHLWVEHVFKDIIXQJVGDUOHKHQ�GXUFK�GLH�*HPHLQGHQ�QLFKW�P|JOLFK
ZDU��DEHU�DQ� LKUHU�6WHOOH�NRQQWHQ�'DUOHKHQ�YRQ�GHQ�$PWVYHUElQGHQ�DXIJHQRPPHQ�ZHU�
GHQ��:LH�ZHLWHU�XQWHQ�JH]HLJW�ZLUG��VWHOOWH�VLFK�GDU�EHU�KLQDXV�HLQ�VSH]LILVFKHU�$XVJOHLFK
]ZLVFKHQ�GHQ�$PWVYHUElQGHQ�� RKQH�XQPLWWHOEDUH�%HWHLOLJXQJ�GHU�/DQGHVNDVVH�KHU��'LH
V�GROGHQEXUJLVFKHQ� *HPHLQGHQ� XQG� $PWVYHUElQGH� EHDQVSUXFKWHQ� HLQHQ� �EHUGXUFK�
VFKQLWWOLFKHQ�$QWHLO�GHU�DXI�2OGHQEXUJ�HQWIDOOHQGHQ�$UEHLWVEHVFKDIIXQJVGDUOHKHQ���DXI�$Q�
UDWHQ�GHV�/DQGHV��XP�KLHU�:RKOIDKUWVHUZHUEVORVH�DXV�GHQ�ª1RWJHPHLQGHQ©�DQ�GHU�8QWHU�
ZHVHU�]X�EHVFKlIWLJHQ��:DV�]XYRU�YRP�/DQG�DOV�=XVFKXVV�DQ�GLH�HLQ]HOQHQ�6WlGWH�XQG
*HPHLQGHQ� JH]DKOW� ZXUGH�� HUVFKLHQ� QXQ� WHLOZHLVH� DOV� YRQ� GLHVHQ� *HPHLQGHQ� JHVWHOOWH
$UEHLWVNUDIW�I�U�GLH�.RORQLVLHUXQJVSURMHNWH�LQ�6�GROGHQEXUJ�
'XUFK�GLH�=XVDPPHQOHJXQJ�YRQ�*HPHLQGHQ�E]Z��GLH�6FKDIIXQJ�QHXHU�*HPHLQGHQ�ZXUGH
YRU�DOOHP�LP�8QWHUZHVHU��XQG�-DGHJHELHW�HLQH�YHUJOHLFKEDUH�DXVJOHLFKHQGH�:LUNXQJ�DXI
GHU�*HPHLQGHHEHQH� JHVFKDIIHQ�� ZRPLW� GLH� 9RUDXVVHW]XQJHQ� GDI�U� JHVFKDIIHQ� ZXUGHQ�
GDVV�GLH�NRPPXQDOH�6HOEVWVWlQGLJNHLW�XQG�9HUDQWZRUWOLFKNHLW��EHUKDXSW�HUVW�ZLHGHU�P|J�
OLFK�ZXUGH��DXFK�ZHQQ�1RUGHQKDP��+DVEHUJHQ�RGHU�'HOPHQKRUVW�QRFK�ELV�0LWWH������DOV
1RWJHPHLQGHQ�JDOWHQ�
0LW�GHU�9HUZDOWXQJVUHIRUP�ZXUGH�HLQHUVHLWV�GLH�9RUDXVVHW]XQJ�JHVFKDIIHQ��GD��VLFK�HLQL�
JH�bPWHU�XQG�*HPHLQGHQ��EHUKDXSW�DQ�GHU�$UEHLWVEHVFKDIIXQJVSROLWLN�GXUFK�HLJHQH�0D��
QDKPHQ�E]Z��.UHGLWDXIQDKPHQ�EHWHLOLJHQ�NRQQWHQ��ZlKUHQG�VLH�DQGHUHUVHLWV�GHQ�=ZDQJ
]XU�+DXKDOWVNRQVROLGLHUXQJ��EHU�GLH�$PWVYHUElQGH�VWlUNHU�DXI�GLH�*HPHLQGHQ�VHOEVW�YHU�
ODJHUWH��:HQQ�VLFK�GLH�HUVWH�:LUNXQJ�QXU� LQGLUHNW� LP�HLQ]HOQHQ�EHL�GHU�%HDQWUDJXQJ�YRQ
$UEHLWVEHVFKDIIXQJVGDUOHKHQ�QDFKZHLVHQ�Ol�W��VR�]HLJWH�VLFK�OHW]WHUH�LQ�GHP�DE������YHU�
DOOJHPHLQHUWHQ� %HVWUHEHQ�� GLH� )�UVRUJHDXVJDEHQ� ODQJIULVWLJ� GXUFK� HLQH� YRU�EHUJHKHQG
NRVWHQLQWHQVLYHUH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�]X�VHQNHQ�
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