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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



,9�$UEHLWVPDUNWSROLWLN�XQG�$XVOlQGHUEHVFKlIWLJXQJ ���

7HLO�%

$UEHLWVPDUNWSROLWLN�XQG�3ROLWLN�JHJHQ�$UEHLWVORVLJNHLW
GHV�/DQGHV�2OGHQEXUJ

,9�
$XVOlQGHUEHVFKlIWLJXQJ�XQG�9HUGUlQJXQJ

DXVOlQGLVFKHU�$UEHLWVNUlIWH

1DFK� GHP� HUVWHQ�:HOWNULHJ� EOLHEHQ� GLH� *UHQ]HQ� GHV� 'HXWVFKHQ� 5HLFKHV� I�U� GLH� 1HX�
]XZDQGHUXQJ� DXVOlQGLVFKHU� $UEHLWVNUlIWH� LP� *HJHQVDW]� ]XP� .DLVHUUHLFK� JHVFKORVVHQ�
'LH�'XUFKVHW]XQJ�HLQHV�GLFKWHQ�5HJHOZHUNHV�I�U�GLH�OHJDOH�%HVFKlIWLJXQJ�DXVOlQGLVFKHU
$UEHLWVNUlIWH���%HVFKlIWLJXQJVJHQHKPLJXQJHQ�I�U�GHQ�%HWULHE�DOV�QHXHV�(OHPHQW��$XVEDX
GHU� /HJLWLPDWLRQVYRUVFKULIWHQ� I�U� GLH� DXVOlQGLVFKHQ� $UEHLWVNUlIWH� �� VROOWH� GHU� $U�
EHLWVYHUZDOWXQJ� GLH� .RQWUROOH� �EHU� 8PIDQJ� XQG� VR]LDOH� 6FKLFKWXQJ� GHV� DXVOlQGLVFKHQ
$UEHLWVPDUNWHV�LQ�'HXWVFKODQG�VLFKHUQ��$XFK�JHJHQ�EHU�GHQ�LP�,QODQG�EHILQGOLFKHQ�$XV�
OlQGHUQ�JDOW�GDV�,QOlQGHUSULPDW�I�U�GHXWVFKH�XQG�IDNWLVFK�DXFK�I�U�GHXWVFKVWlPPLJH�DXV�
OlQGLVFKH�$UEHLWVNUlIWH��(LQ]LJ�GHU�/DQGZLUWVFKDIW�ZXUGH�GLH�%HVFKlIWLJXQJ�HLQHV�MlKUOLFK
DXV]XKDQGHOQGHQ� .RQWLQJHQWV� DXVOlQGLVFKHU�� YRUZLHJHQG� SROQLVFKHU� /DQGDUEHLWHU� XQG
/DQGDUEHLWHULQQHQ�JHVWDWWHW�� ,Q� ]ZHL�JUR�HQ�0DVVHQDEVFKLHEXQJHQ�YRQ� LQVJHVDPW�HWZD
������� SROQLVFKHQ� $UEHLWVNUlIWHQ� VHW]WHQ� GLH� GHXWVFKHQ� %HK|UGHQ� ����� XQG� ����� GHQ
6DLVRQDUEHLWVFKDUDNWHU� PLW� MlKUOLFKHP� 5�FNNHKU]ZDQJ� HUQHXW� GXUFK�� ,Q� HLQHP� GHXWVFK�
SROQLVFKHQ�9HUWUDJ�YRP�2NWREHU������YHUHLQEDUWHQ�EHLGH�6WDDWHQ��GDVV�ELV�(QGH������DO�
OH�]ZLVFKHQ������XQG������LQV�GHXWVFKH�+RKHLWVJHELHW�]XJHZDQGHUWHQ�XQG�GRUW�YHUEOLH�
EHQHQ�SROQLVFKHQ�/DQGDUEHLWHU�DXFK�JHJHQ�LKUHQ�:LOOHQ��UHSDWULLHUW©�ZHUGHQ�VROOWHQ��
'HU� JHQHUHOOH� $XVVFKOXVV� DXVOlQGLVFKHU� $UEHLWVNUlIWH� PLW� VHOHNWLYHQ� =XODVVXQJV�
P|JOLFKNHLWHQ� LQ�EHVWLPPWHQ�0DQJHOVHNWRUHQ�EHI|UGHUWH�GLH�(QWZLFNOXQJ�HLQHU�]HQWUDOHQ�
KLHUDUFKLVFKHQ� $UEHLWVYHUZDOWXQJ�� 'DV� �EHUJUHLIHQGH� �QDWLRQDOH� ,QWHUHVVH©� DQ� DU�
EHLWVPDUNWSROLWLVFKHQ� 5HJXODWLYHQ� I�U� GLH� HXURSlLVFKH� =XZDQGHUXQJ� YHUVFKDIIWH� GHU
5HLFKVDUEHLWVYHUZDOWXQJ�GLH�ZHLWJHKHQGVWHQ�.RPSHWHQ]HQ�JHJHQ�EHU�/DQGHV��XQG�.RP�
PXQDOEHK|UGHQ�ELV�]XU�*U�QGXQJ�GHU�5HLFKVDQVWDOW��'LH�6FKOLH�XQJ�GHU�*UHQ]H�XQG�GLH
:LHGHUGXUFKVHW]XQJ� GHV� 5�FNNHKU]ZDQJHV� ZDUHQ� DUEHLWVPDUNWSROLWLVFKH� 9RUDXVVHW�
]XQJHQ� I�U� GLH� (LQI�KUXQJ� HLQHU� $UEHLWVORVHQYHUVLFKHUXQJ� I�U� GLH� HLQKHLPLVFKHQ� $U�

� 9JO��]XU�+HUDXVELOGXQJ�GHV�DGPLQLVWUDWLYHQ�5HJHOZHUNHV�]XU�$XVOlQGHUEHVFKlIWLJXQJ��]XU�OHJDOHQ�XQG�LO�
OHJDOHQ�$QZHUEXQJ�SROQLVFKHU�$UEHLWVNUlIWH�GXUFK�GHXWVFKH�6WHOOHQ��]X�GHQ�0DVVHQDEVFKLHEXQJHQ�XQG�GHP
$EVFKOXVV�]ZLVFKHQVWDDWOLFKHU�9HUWUlJH�DE������+RUVW�.DKUV��'LH�9HUVWDDWOLFKXQJ�GHU�SROQLVFKHQ�$UEHLWVPL�
JUDWLRQ� QDFK� 'HXWVFKODQG� LQ� GHU� =ZLVFKHQNULHJV]HLW�� 0HQVFKHQVFKPXJJHO� XQG� 0DVVHQDEVFKLHEXQJHQ� DOV
.HKUVHLWH�GHV�QDWLRQDOLVLHUWHQ�$UEHLWVPDUNWHV�� LQ��%HLWUlJH�]XU�QDWLRQDOVR]LDOLVWLVFKHQ�*HVXQGKHLWV��XQG�6R�
]LDOSROLWLN�� %DQG� ���� %HUOLQ� ������ 6�� ��������� =XU� $XVOlQGHUSROLWLN� DOOJHPHLQ�� .ODXV� -�� %DGH�� $XVZDQGHUHU�
:DQGHUDUEHLWHU��*DVWDUEHLWHU��%HY|ONHUXQJ��$UEHLWVPDUNW�XQG�:DQGHUXQJ� LQ�'HXWVFKODQG�VHLW� GHU�0LWWH�GHV
����-DKUKXQGHUWV��2VWILOGHUQ�������.QXWK�'RKVH��$XVOlQGLVFKH�$UEHLWHU�XQG�E�UJHUOLFKHU�6WDDW��*HQHVH�XQG
)XQNWLRQ� YRQ� VWDDWOLFKHU� $XVOlQGHUSROLWLN� XQG� $XVOlQGHUUHFKW�� 9RP� .DLVHUUHLFK� ELV� ]XU� %XQGHVUHSXEOLN
'HXWVFKODQG��.|QLJVWHLQ�7V������� �QDFKIROJHQG��'RKVH��$XVOlQGLVFKH�$UEHLWHU��� /RWKDU�(OVQHU�XQG�-RDFKLP
/HKPDQQ��$XVOlQGLVFKH�$UEHLWHU� XQWHU� GHP�GHXWVFKHQ� ,PSHULDOLVPXV�� �����ELV� ������%HUOLQ������ �QDFKIRO�
JHQG�� (OVQHU�/HKPDQQ� �������8OULFK�+HUEHUW��*HVFKLFKWH� GHU� $XVOlQGHUEHVFKlIWLJXQJ� LQ�'HXWVFKODQG� ����
ELV�������6DLVRQDUEHLWHU��=ZDQJVDUEHLWHU��*DVWDUEHLWHU��%HUOLQ�%RQQ�������
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EHLWVNUlIWH�� 8QG� GLH� 9HUULQJHUXQJ� GHU� $XVOlQGHUEHVFKlIWLJXQJ� DXI� GHQ� NOHLQVWHQ� GXUFK�
VHW]EDUHQ�8PIDQJ�JHK|UWH�]X�GHQ�SROLWLVFKHQ�'XUFKVHW]XQJVEHGLQJXQJHQ�VWDDWOLFKHU�$U�
EHLWVEHVFKDIIXQJVSROLWLN�� (UVW� ZHQQ� HV� NHLQH� ]X� HUVHW]HQGHQ� $XVOlQGHU� LP� 'HXWVFKHQ
5HLFK�PHKU�JDE��VR�GLH�SROLWLVFK�YRUKHUUVFKHQGH�$XIIDVVXQJ��KDQGHOWH�HV�VLFK�XP�
HFKWH
$UEHLWVORVLJNHLW
��GHU�QLFKW�PHKU�PLW�GHU�9HUPLWWOXQJ�]�%��LQ�GHQ�ODQGZLUWVFKDIWOLFKHQ�+DFN�
IUXFKWDQEDX�EHL]XNRPPHQ�ZDU�
'LH� %HVFKlIWLJXQJ� YRQ� DXVOlQGLVFKHQ� ,QGXVWULHDUEHLWHUQ� HUUHLFKWH� EHUHLWV� LP� -DKU� ����
GLHVHQ� 7LHISXQNW��� GLH� %HVFKlIWLJXQJ� YRQ� DXVOlQGLVFKHQ� ODQGZLUWVFKDIWOLFKHQ� :DQ�
GHUDUEHLWHUQ� LP� -DKUH� ������ DOV� NHLQH� $QZHUEXQJ�PHKU� VWDWWIDQG� XQG� GLH� OHW]WHQ� U�FN�
NHKUSIOLFKWLJHQ� 3ROHQ� DX�HU� /DQGHV� JHEUDFKW� ZXUGHQ�� �������� EHIDQGHQ� VLFK� QXU� QRFK
NQDSS� �������� DXVOlQGLVFKH� $UEHLWVNUlIWH� LQ� 'HXWVFKODQG�� GHUHQ� 6WDWXV� UHFKWOLFK� JH�
VFK�W]W�ZDU��DXI�GHP�LQOlQGLVFKHQ�$UEHLWVPDUNW��ZHLO�VLH��EHUZLHJHQG�%HIUHLXQJVVFKHLQH
EHVD�HQ��DX�HQSROLWLVFK��ZHLO� LKU�$XIHQWKDOW�GXUFK�]ZLVFKHQVWDDWOLFKH�9HUWUlJH�JHVLFKHUW
ZDU��ZHLO�VLH�DOV�6WDDWHQORVH�QLFKW�DXVZHLVEDU�ZDUHQ�XQG�ZHLO�LP�)DOOH�LKUHU�$EVFKLHEXQJ
GLH�$XVZHLVXQJ�LP�$XVODQG�EHVFKlIWLJWHU�'HXWVFKHU�EHI�UFKWHW�ZXUGH��'LH�6LFKHUXQJ�E]Z�
(LQKDOWXQJ� JHUDGH� GHU� ]ZLVFKHQVWDDWOLFKHQ� $ENRPPHQ� ZXUGHQ� YRQ� $XVZlUWLJHP� $PW�
5HLFKVDUEHLWVPLQLVWHULXP� XQG� 5HLFKVDQVWDOW� DXI� HLQHU� /lQGHUEHVSUHFKXQJ� DP� ���� 0DL
����� JHJHQ�EHU� GHU� DJJUHVVLYHQ� 9HUWUHLEXQJVSROLWLN� HLQLJHU� QDWLRQDOVR]LDOLVWLVFKHU� /lQ�
GHUUHJLHUXQJHQ�GXUFKJHVHW]W��HUVW�QDFK�GLHVHU�%HVSUHFKXQJ��DP�����-XQL�������NRQQWH�GLH
5HLFKVDQVWDOW�GLH�'XUFKI�KUXQJVEHVWLPPXQJHQ�I�U�GLH�QHXH�$XVOlQGHUYHURUGQXQJ�KHUDXV�
JHEHQ�� 1RFK� LP� $XJXVW� ����� VDK� VLFK� )ULHGULFK� 6\UXS� LQ� VHLQHU� 5HGH� I�U� GHU� 5HLFKV�
DUEHLWVNDPPHU�JHQ|WLJW�]X�EHJU�QGHQ��ZDUXP�QLFKW�GDV�JDQ]H�5HLFKVJHELHW�I�U�$XVOlQGHU
JHVSHUUW�XQG�GLH�DQVlVVLJHQ�DXVJHZLHVHQ�ZRUGHQ�ZDUHQ�

'D� PX�� LFK� GHXWOLFK� ]XP� $XVGUXFN� EULQJHQ�� 'LHVH� ]ZLVFKHQVWDDWOLFKHQ
9HUHLQEDUXQJHQ� N|QQHQ� ZLU� QLFKW� DXIKHEHQ�� GHQQ� �� PDQ� GDUI� GDV� QLFKW� QDFK
DX�HQ� VDJHQ� �� ZLU� KDEHQ� ZHVHQWOLFK� PHKU� 9RONVJHQRVVHQ� LQ� GHQ� EHWUHIIHQGHQ
/lQGHUQ�DOV�ZLU�$XVOlQGHU� LQ�'HXWVFKODQG�KDEHQ��8QG�GDUDXV�HUNOlUW�VLFK��ZHQQ
GLH�$UEHLWVlPWHU�VLFK�XP�GLH�DXVOlQGLVFKHQ�$UEHLWVORVHQ� ��+ROOlQGHU�RGHU�VRQVW
ZHOFKH�$XVOlQGHU��GLH� LQ�'HXWVFKODQG�DUEHLWVORVH�JHZRUGHQ�VLQG���JHQDX�VR�EH�
P�KHQ�� VLH� LQ�$UEHLW� ]X�EULQJHQ�� DOV�ZHQQ�HV�XQVHUH�GHXWVFKHQ�9RONVJHQRVVHQ
ZlUHQ��

'LH�$XVOlQGHUSROLWLN� JHK|UWH� ]X� GHQ�9RUEHGLQJXQJHQ� GHU� $UEHLWVPDUNWSROLWLN�� VLH� ELOGHWH
GHQ�QHJDWLYHQ�3RO��GLH�$XVJUHQ]XQJ�YRQ�$UEHLWVNUlIWHQ�DXV�GHP�5HVHUYRLU�GHU�$UEHLWVX�
FKHQGHQ�XQG�P|JOLFKHQ�2EMHNWHQ� LQWHJULHUHQGHU�DUEHLWVPDUNWSROLWLVFKHU�0D�QDKPHQ�ZLH
8QWHUVW�W]XQJ�XQG�|IIHQWOLFKH�%HVFKlIWLJXQJ��$XV�GLHVHP�*UXQG�VWHKW�GHU�$EVFKQLWW� ]XU
2OGHQEXUJHU�$XVOlQGHUSROLWLN�DP�$QIDQJ�GHV�7HLOHV��GHU� VLFK�PLW� GHU�$UEHLWVPDUNWSROLWLN

� 9JO��3UlVLGHQW�GHU�5HLFKVDQVWDOW�DQ�GHQ�$XVVFKXVV� I�U�9RONVZLUWVFKDIW�GHV�5HLFKVUDWV�YRP�����-DQXDU
������6W$2��%HVW������1U���������%O�����D�
� )ULHGULFK�6\UXS��/HW]WH�(WDSSH� LQ�GHU�$UEHLWVVFKODFKW��5HGH�DXI�GHU�YLHUWHQ�7DJXQJ�GHU�5HLFKVDUEHLWV�
NDPPHU�DP�����$XJXVW�������LQ��3URWRNROO�GHU����7DJXQJ�GHU�5HLFKVDUEHLWVNDPPHU��ª6WUHQJ�YHUWUDXOLFK����%$
.REOHQ]��5������E��IRO��������IRO�����
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GHV�/DQGHV�2OGHQEXUJ�EHVFKlIWLJW���6HLQH�%HGHXWXQJ�HUKlOW�HU�XQWHU�DQGHUHP�GXUFK�GLH
EHK|UGOLFKH�(QHUJLH��GLH�DXI�GLH�.RQWUROOH�XQG�P|JOLFKH�$EVFKLHEXQJ�YRQ�]XOHW]W�JHUDGH
]ZDQ]LJ�DXVOlQGLVFKHQ�/DQGDUEHLWHUQ�LP�/DQGH�2OGHQEXUJ�YHUZDQGW�ZXUGH�

��� $XVOlQGHU�XQG�$XVOlQGHUEHVFKlIWLJXQJ�LP�/DQG�2OGHQEXUJ

,Q�GHU�6WDGW�'HOPHQKRUVW�HQWVWDQG�VHLW�GHQ�DFKW]LJHU�-DKUHQ�GHV�����-DKUKXQGHUWV�GHU�HLQ�
]LJH�JU|�HUH�JHVFKORVVHQH�6HNWRU�GHU�%HVFKlIWLJXQJ�DXVOlQGLVFKHU�$UEHLWVNUlIWH�LP�/DQG
2OGHQEXUJ��8P� I�U� LKUH�)HUWLJSURGXNWH� GLH�KRKHQ�=ROOVFKUDQNHQ�GHV�'HXWVFKHQ�=ROOYHU�
HLQV��GHP�GLH�+DQVHVWDGW�%UHPHQ�]XP�6FKXW]�YRQ�+DQGHO�XQG�:LUWVFKDIW�QLFKW�EHLJHWUH�
WHQ�ZDU��]X�XPJHKHQ��LQLWLLHUWH�%UHPHQ�LQ�GHU�YRU�LKUHQ�7RUHQ�JHOHJHQHQ�ROGHQEXUJLVFKHQ
6WDGW�'HOPHQKRUVW�HLQH�5HLKH�YRQ�,QGXVWULHEHWULHEVJU�QGXQJHQ��-XWH�6SLQQHUHL�XQG��:H�
EHUHL���������/LQROHXPIDEULN��������XQG�GLH�1RUGGHXWVFKH�:ROONlPPHUHL�XQG�.DPPJDUQ�
VSLQQHUHL©��1:	.�������������GLH�]XP�EHGHXWHQGVWHQ�,QGXVWULHEHWULHE�'HOPHQKRUVWV�XQG
GHV�/DQGHV�ZXUGH��'LH�ª1RUGZROOH©�EHVFKlIWLJWH�EHUHLWV������������0HQVFKHQ�XQG�����
XP�GLH��������EHUHLWV�LQ�GHQ�QHXQ]LJHU�-DKUHQ�ZDUHQ��EHU�����GHU�DUEHLWVIlKLJHQ�(LQZRK�
QHU�LQ�GLHVHP�%HWULHE�EHVFKlIWLJW�
(LQ�JUR�HU�7HLO�GHU�$UEHLWVNUlIWH�I�U�GLH�QHXHQ�,QGXVWULHEHWULHEH�ZXUGH�LP�$XVODQG�DQJH�
ZRUEHQ��YRQ�GHQ�������%HVFKlIWLJWHQ�GHU�1RUGZROOH�NDPHQ�]ZHL�'ULWWHO�DXV�GHP�$XVODQG�
'LH� $QZHUEXQJHQ� EHJDQQHQ� LQ� %|KPHQ� XQG� GHP� (LFKVIHOG�� GHKQWHQ� VLFK� VFKQHOO� DXI
3ROHQ�XQG�6FKOHVLHQ�DXV�XQG�ZXUGHQ�XP������DXI�GDV�|VWHUUHLFKLVFKH�:HVWJDOL]LHQ�YHUOD�
JHUW��%HL�GHQ�IROJHQGHQ�%HWULHEVHUZHLWHUXQJHQ�ZDUHQ�GLH�:HUEHU�YRU�DOOHQ�'LQJHQ�LQ�2VW�
JDOL]LHQ��5XWKHQHQ��XQG�.URDWLHQ�WlWLJ��$E���������QDKPHQ�$QZHUEXQJ�XQG�=XZDQGHUXQJ
DE�� ]X� %HJLQQ� GHV�:HOWNULHJHV� ODJ� GHU� $QWHLO� GHU� IUHPGVSUDFKLJHQ� %HY|ONHUXQJ� LQ� GHU
6WDGW�'HOPHQKRUVW�EHL�����RGHU�XP�GLH�������3HUVRQHQ�����������YHUOLH�HQ�]DKOUHLFKH
DXVOlQGLVFKH�$UEHLWVNUlIWH� IUHLZLOOLJ� RGHU� DXI� $QRUGQXQJ� GHV�'HPRELOPDFKXQJVNRPPLV�
VDUV�GLH�6WDGW��VR�GDVV�'HOPHQKRUVW�DP����2NWREHU������ZHQLJHU�(LQZRKQHU�]lKOWH�DOV
DP����'H]HPEHU�������(LQH�lKQOLFKH�%HY|ONHUXQJVDEQDKPH�YHU]HLFKQHWHQ�QXU�QRFK�GLH
bPWHU�%UDNH� XQG�(OVIOHWK��ZR� LQ� GHQ�+DIHQ�� XQG�:HUIWEHWULHEHQ� HEHQIDOOV� DXVOlQGLVFKH
$UEHLWHU�EHVFKlIWLJW�ZRUGHQ�ZDUHQ��
%HL�GHU�9RONV]lKOXQJ�DP�����-XQL������ZXUGHQ�LP�/DQGHVWHLO�2OGHQEXUJ�������$XVOlQGHU
HUIDVVW��ZDV�HLQHP�$XVOlQGHUDQWHLO�YRQ�������JHJHQ�EHU�������LP�JHVDPWHQ�*HELHW�GHU
:HLPDUHU�5HSXEOLN�HQWVSUDFK��=X��EHU�����KDQGHOWH�HV�VLFK�LQ�2OGHQEXUJ�XP�$QJHK|UL�
JH�HXURSlLVFKHU�6WDDWHQ��������GHU�$XVOlQGHU�ZDUHQ�GHXWVFKVSUDFKLJ�� LP�5HLFKVJHELHW
GDJHJHQ�JXW������(LQ�9LHUWHO�GHU�$XVOlQGHU�EHVD��GLH�SROQLVFKH�6WDDWVDQJHK|ULJNHLW��PLW

� =X�GLHVHQ�QHJDWLYHQ�DXVJUHQ]HQGHQ�0D�QDKPHQ�VLQG�DXFK�GLH�ª%HWWOHUUD]]LHQ©������XQG������]X�]lK�
OHQ�� =X� GHP� 2OGHQEXUJHU� 9RUJHKHQ� JHJHQ� GDV� ª%HWWOHUXQZHVHQ©� LVW� LQ� GHU� 9RUEHUHLWXQJ� I�U� GLHVHV� )RU�
VFKXQJVSURMHNW�HLQ�0DQXVNULSW�HQWVWDQGHQ��ZHOFKHV�I�U�GLHVHQ�%HULFKW�QLFKW�PHKU�EHDUEHLWHW�ZHUGHQ�NRQQWH�
+RUVW�.DKUV��'LH�ª%HNlPSIXQJ�GHV�%HWWOHUXQZHVHQV©�LP�/DQG�2OGHQEXUJ������ELV�������'RVVLHU�DXV�EHK|UG�
OLFKHQ�$NWHQEHVWlQGHQ��2OGHQEXUJ�������&DUO�YRQ�2VVLHW]N\�8QLYHUVLWlW�2OGHQEXUJ��,QVWLWXW�I�U�3ROLWLNZLVVHQ�
VFKDIW� ,,��$UEHLWVVWHOOH�ª=HLWJHVFKLFKWH�XQG�1DWLRQDOVR]LDOLVPXV©��+LQ]XZHLVHQ� LVW�DQ�GLHVHU�6WHOOH�YRU�DOOHP
GDUDXI��GDVV�LP�/DQGHVPLQLVWHULXP�GLH�JOHLFKHQ�3HUVRQHQ�I�U�GLH�%HWWOHU��XQG�ª$VR]LDOHQ��9HUIROJXQJ�]XVWlQ�
GLJ�ZDUHQ�ZLH�I�U�GLH�DUEHLWVPDUNWSROLWLVFKHQ�$QJHOHJHQKHLWHQ��0LQLVWHULDOUDW�5R��XQG�5HJLHUXQJVUDW�%DOOLQ��
1HEHQ�GHQ�ªQHJDWLYHQ�DXVJUHQ]HQGHQ�0D�QDKPHQ©�VFKXI�GLH�QDWLRQDOVR]LDOLVWLVFKH�5HJLHUXQJ�DXFK�ªSRVLWLY
DXVJUHQ]HQGH©�5HJHOXQJHQ�]XU�9HUULQJHUXQJ�GHV�$UEHLWVNUlIWHDQJHERWV��YRU�DOOHP�DQGHUHQ�GLH�ª(KHVWDQGV�
GDUOHKHQ©��)�U�GLH�'DUVWHOOXQJ�UHLFKWHQ�GLH�EHLGHQ�LP�6WDDWVDUFKLY�2OGHQEXUJ�GXUFKJHVHKHQHQ�%HVWlQGH�DO�
OHUGLQJV�QLFKW�DXV��6W$2��%HVW��1U��������XQG��������
� 9JO��]XU�,QGXVWULDOLVLHUXQJ�'HOPHQKRUVWV�XQG�]XU�$QZHUEXQJ�XQG�VR]LDOHQ�/DJH�DXVOlQGLVFKHU��$UEHLWHU
GLH�$UEHLWHQ�YRQ�.DUO�0DUWHQ�%DUIX���)+6�%UHPHQ��KLHU�QDFK�HLQHP�9RUWUDJ� LP�6WDDWVDUFKLY�2OGHQEXUJ�DP
����'H]HPEHU������
� =DKOHQDQJDEHQ�QDFK��6WDDWVKDQGEXFK�I�U�GHQ�)UHLVWDDW�2OGHQEXUJ�������,P�/DQG�2OGHQEXUJ�ZXFKV�GLH
:RKQEHY|ONHUXQJ�LP�JOHLFKHQ�=HLWUDXP�XP������
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�EHU�����VWHOOWHQ�VLH�DXFK�GHQ�JU|�WHQ�$QWHLO�DQ�)UHPGVSUDFKLJHQ��'LH�QlFKVW�JU|�HUH
*UXSSH�IUHPGHU�6WDDWVDQJHK|ULJHU�NDP�DXV�GHU�7VFKHFKRVORZDNHL����������GLH�]X��EHU
����DXI�GLH�)UDJH�QDFK�GHU�0XWWHUVSUDFKH�ªGHXWVFK©�DQJDE������GHU�$XVOlQGHU�NDPHQ
DXV�GHQ�1LHGHUODQGHQ��GHU�$QWHLO�GHU�'HXWVFKVSUDFKLJHQ�XQWHU�LKQHQ�EHWUXJ�NQDSS������
'LH�HQWVSUHFKHQGHQ�(UJHEQLVVH�GHU�9RONV]lKOXQJ������ZXUGHQ�QLFKW�JHWUHQQW�QDFK�GHQ
2OGHQEXUJHU� /DQGHVWHLOHQ� YHU|IIHQWOLFKW�� VR� GD�� HLQ� 9HUJOHLFK� ]ZLVFKHQ� EHLGHQ� (U�
KHEXQJHQ�QXU� I�U� GDV�JHVDPWH�*HELHW� GHV�)UHLVWDDWHV�P|JOLFK� LVW�� �����ZXUGHQ� LQVJH�
VDPW�������$XVOlQGHU�JH]lKOW��YRQ�GHQHQ�������LP�/DQGHVWHLO�2OGHQEXUJ�OHEWHQ��%HL�GHU
9RONV]lKOXQJ�DP�����-XQL������ZXUGHQ�LP�'HXWVFKHQ�5HLFK�QXU�QRFK���������$XVOlQGHU
JH]lKOW�� ZDV� HLQHP� 5�FNJDQJ� XP� ������ XQG� HLQHP� $XVOlQGHUDQWHLO� YRQ� ������ HQW�
VSUDFK�� ,P�*HELHW�GHV�)UHLVWDDWHV� OHEWHQ� LP�-XQL������QRFK�������$XVOlQGHU�� LKUH�=DKO
ZDU� JHJHQ�EHU� �����XP�������JHVXQNHQ�� LKU�$QWHLO� DQ�GHU�*HVDPWEHY|ONHUXQJ�EHWUXJ
QRFK��������=X�PHKU�DOV�����KDQGHOWH�HV�VLFK�EHL�LKQHQ�XP�'HXWVFKVWlPPLJH��GLH��EHU�
ZLHJHQG� DXV� GHQ� DQJUHQ]HQGHQ� HXURSlLVFKHQ� 6WDDWHQ� NDPHQ�� %HVRQGHUV� DXIIlOOLJ� ZDU
GHU�5�FNJDQJ�EHL� |VWHUUHLFKLVFKHQ�XQG�SROQLVFKHQ�6WDDWVDQJHK|ULJHQ��ZREHL� GHU�$QWHLO
GHU� GHXWVFKVSUDFKLJHQ�3ROHQ�SUR]HQWXDO� ��������XQG�DEVROXW� DQVWLHJ��'LH�9HUULQJHUXQJ
GHU� =DKO� SROQLVFKHU� 6WDDWVDQJHK|ULJHU� HQWVSUDFK� GHU� (QWZLFNOXQJ� LP� JHVDPWHQ�5HLFKV�
JHELHW��QLFKW�DEHU�GLH�DEVROXWH�=XQDKPH�GHU�GHXWVFKVSUDFKLJHQ�E]Z���VWlPPLJHQ�3HUVR�
QHQ�XQWHU�LKQHQ��'LHVH�(QWZLFNOXQJ�LVW�YHUPXWOLFK�QLFKW�DXI�HLQH�HQWVSUHFKHQG�JUR�H�$XI�
QDKPHEHUHLWVFKDIW� GHU� ROGHQEXUJLVFKHQ� %HK|UGHQ� E]Z�� DXI� HLQH� WDWVlFKOLFKH� =XZDQ�
GHUXQJ�]XU�FN]XI�KUHQ��9LHOPHKU�IDQG�LQ�GHQ�-DKUHQ���������ELV������DXFK�LP�=XJH�GHV
GHXWVFK�SROQLVFKHQ�:DQGHUDUEHLWHUDENRPPHQV� HLQH� DEVFKOLH�HQGH�.OlUXQJ� GHU� 6WDDWV�
DQJHK|ULJNHLW� EHL� GHQMHQLJHQ� $XVOlQGHUQ� VWDWW�� GLH� DXV� GHP� ELV� ����� |VWHUUHLFKLVFKHQ
6WDDWVJHELHW� ]XJHZDQGHUW� ZDUHQ�� LQVEHVRQGHUH� DXV� *DOL]LHQ�� *DOL]LHQ� JHK|UWH� QDFK
.ULHJVHQGH� ]XP� 7HUULWRULXP� GHV� QHXHQ� SROQLVFKHQ� 6WDDWHV�� (V� LVW� GDKHU� DQ]XQHKPHQ�
GD��GLH�$EQDKPH�EHL�GHQ�$XVOlQGHUQ�PLW�|VWHUUHLFKLVFKHU�6WDDWVDQJHK|ULJNHLW�]X�HLQHP
JUR�HQ�7HLO�DGPLQLVWUDWLY�EHZLUNW�ZXUGH�XQG�]X�HLQHU�HQWVSUHFKHQGHQ�=XQDKPH�EHL�GHQ
GHXWVFKVWlPPLJHQ� SROQLVFKHQ� 6WDDWVDQJHK|ULJHQ� XQG� EHL� GHQ� 6WDDWHQORVHQ� I�KUWH�� 'LH
=DKO�OHW]WHUHU�ZDU������PHKU�DOV�YLHUPDO�VR�KRFK�ZLH�����������3HUVRQHQ���
hEHU� GLH� (UZHUEVWlWLJNHLW� GHU� $XVOlQGHU� ������ DOVR� �EHU� GHQ� $UEHLWVPDUNW� I�U� DXV�
OlQGLVFKH�$UEHLWVNUlIWH��OLHJHQ�NHLQH�YHU|IIHQWOLFKWHQ�=DKOHQDQJDEHQ�I�U�GHQ�)UHLVWDDW�2O�
GHQEXUJ� YRU�� %HUHFKQHW�PDQ� I�U� GDV� -DKU� ����� DXI� GHU� %DVLV� GHV� 5HLFKVGXUFKVFKQLWWV
1lKHUXQJVZHUWH� I�U� GHQ� 8PIDQJ� GHV� $XVOlQGHU�$UEHLWVPDUNWHV�� VR� HUJLEW� VLFK� EHL� GHU
8PUHFKQXQJ� GHU� UHLFKVGXUFKVFKQLWWOLFKHQ� (UZHUEVTXRWH� DXI� GLH� $XVOlQGHU� LP� )UHLVWDDW
HLQH� =DKO� YRQ� ����� HUZHUEVWlWLJHQ�$XVOlQGHUQ�� %HL� HLQHU� JOHLFKPl�LJHQ�9HUWHLOXQJ� DXI
GLH�GUHL�/DQGHVWHLOH�NlPH�PDQ�VR�DXI�HLQH�=DKO�YRQ�HWZD�������DXVOlQGLVFKHQ�(UZHUEV�
SHUVRQHQ� LP� /DQGHVWHLO� 2OGHQEXUJ�� ZRYRQ� ZLHGHUXP� DXI� GHU� %DVLV� GHV� 5HLFKVGXUFK�
VFKQLWWHV�VFKlW]XQJVZHLVH���������$UEHLWHU�XQG�$QJHVWHOOWH�ZDUHQ�
'LH�LP�ª6WDDWVKDQGEXFK�I�U�GHQ�)UHLVWDDW�2OGHQEXUJ©�I�U�GLH�-DKUH������ELV������YHU|I�
IHQWOLFKWHQ�$QJDEHQ��EHU�GLH�QDFK�0LWWHLOXQJ�GHU�'HXWVFKHQ�$UEHLWHU]HQWUDOH��'$=��ªOHJLWL�
PLHUWHQ�DXVOlQGLVFKHQ�$UEHLWHU©�VLQG�ZHQLJ�DXVVDJHNUlIWLJ��6LH�EH]LHKHQ�VLFK�HUVWHQV�QXU
DXI�$UEHLWHU�XQG�VLQG�]ZHLWHQV�XQYROOVWlQGLJ��GD�2OGHQEXUJ�GHU�'$=�QXU�HLQHQ�EHVFKUlQN�
WHQ� $XIWUDJ� EHL� GHU� $XVOlQGHUJHQHKPLJXQJ� HUWHLOW� KDWWH�� 6LH� EHOHJHQ� OHGLJOLFK� GHQ� 8P�
IDQJ�� LQ�GHP�DXVOlQGLVFKH�$UEHLWHU� LP�)UHLVWDDW�2OGHQEXUJ�GHP�/HJLWLPLHUXQJVYHUIDKUHQ
GHU�'$=�XQWHUODJHQ��'DV�ZDUHQ������ OHGLJOLFK���� ODQG��XQG� IRUVWZLUWVFKDIWOLFKH�XQG����

� =DKOHQDQJDEHQ�QDFK�6WDWLVWLN�GHV�'HXWVFKHQ�5HLFKHV��%DQG�����
� =DKOHQDQJDEHQ�QDFK�6WDWLVWLN�GHV�'HXWVFKHQ�5HLFKHV��%DQG������+HIW����'LH�$XVOlQGHU� LP�'HXWVFKHQ
5HLFK���%HUOLQ�������YJO��DXFK�GLH�GRUWLJHQ�%HPHUNXQJHQ�]XU�.OlUXQJ�GHU�6WDDWVDQJHK|ULJNHLW�QDFK������XQG
GHU�=XQDKPH�GHU�6WDDWHQORVHQ�LP�5HLFKVJHELHW�
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,QGXVWULH�$UEHLWHU�������ZDUHQ�HV���� ODQGZLUWVFKDIWOLFKH�XQG������� LQGXVWULHOOH�$UEHLWHU��
'LHVHU�5�FNJDQJ�HUNOlUW�VLFK�GXUFK�GLH�]XQHKPHQGH�9HUJDEH�YRQ�%HIUHLXQJVVFKHLQHQ�DQ
VHLW� YRU� ����� LP� /DQGH� EHILQGOLFKH� DXVOlQGLVFKH� ,QGXVWULHDUEHLWHU�� GLH� GDQQ� DXV� GHP
/HJLWLPLHUXQJVYHUIDKUHQ� GHU� '$=� LQ� 2OGHQEXUJ� KHUDXVILHOHQ�� XQG� YHUPXWOLFK� ZHLWHUKLQ
GXUFK�HLQHQ�DEQHKPHQGHQ�=X]XJ�YRQ�DXVOlQGLVFKHQ�$UEHLWVNUlIWHQ�DXV�QLFKWROGHQEXUJL�
VFKHQ�*HELHWHQ�

����� $XVOlQGHU��XQG�/HJLWLPLHUXQJVNRQWUROOHQ�LP�/DQG�2OGHQEXUJ

'LH� DXIVFKOXVVUHLFKVWHQ� $QJDEHQ� �EHU� GLH� $XVOlQGHUEHVFKlIWLJXQJ� LP� /DQG� 2OGHQEXUJ
OLHIHUQ�GLH�(UJHEQLVVH�GHU�SROL]HLOLFKHQ�ª/HJLWLPLHUXQJVNRQWUROOHQ©�XQG�ª$XVOlQGHUNRQWURO�
OHQ©��'LHVH�.RQWUROOHQ�ZXUGHQ�EHUHLWV�YRU������LQ�3UHX�HQ�GXUFKJHI�KUW����XQG�QDFK�GHP
:HOWNULHJ� ZLHGHUDXIJHQRPPHQ�� 6SlWHVWHQV� DE� 0LWWH� ����� I�KUWHQ� GLH� ROGHQEXUJLVFKHQ
%HK|UGHQ�LQ�GHU�5HJHO�]HLWJOHLFK�PLW�GHQ�SUHX�LVFKHQ�.RQWUROOHQ�HLJHQH�.RQWUROODNWLRQHQ
GXUFK�� GLH� VLFK� MHGRFK� KLQVLFKWOLFK� GHU� (UIDVVXQJVV\VWHPDWLN� QRFK� XQWHUVFKLHGHQ�� (LQH
DXVGU�FNOLFKH� UHLFKVJHVHW]OLFKH� 9HUSIOLFKWXQJ� ]X� $XVOlQGHUNRQWUROOHQ� EHVWDQG� QLFKW�� VLH
ILHOHQ� XQWHU� GLH� IUHPGHQSROL]HLOLFKH� /lQGHUKRKHLW�� (UVWPDOV� LP� =XVDPPHQKDQJ�PLW� GHQ
GHXWVFK�SROQLVFKHQ� 9HUKDQGOXQJHQ� �EHU� HLQ� :DQGHUDUEHLWHUDENRPPHQ� DE� ����� VLQG
(PSIHKOXQJHQ�YRQ�5HLFKVEHK|UGHQ� ��5HLFKVLQQHQPLQLVWHULXP�XQG�5HLFKVDUEHLWVPLQLVWH�
ULXP� �� DQ� GLH� /lQGHU� QDFK]XZHLVHQ�� SDUDOOHO� ]X� GHQ� SUHX�LVFKHQ� .RQWUROOHQ� HLJHQH
$XVOlQGHUNRQWUROOHQ�GXUFK]XI�KUHQ��'HQ�$QODVV�KLHU]X�VFKXI�GLH�EHDEVLFKWLJWH�'XUFKVHW�
]XQJ�GHV�5�FNNHKU]ZDQJHV�JHJHQ�ª�EHUZLQWHUWH©�SROQLVFKH�:DQGHUDUEHLWHU��(LQH�.RQIH�
UHQ]�GHU�/lQGHUYHUWUHWHU�HLQLJWH�VLFK�GDUDXI��HLQH�SROL]HLVWDWLVWLVFKH�(UKHEXQJ��EHU�GLH�$Q�
]DKO�GHU�ª�EHUZLQWHUWHQ�3ROHQ©�XQG�LKUH�$UEHLWV��XQG�:RKQYHUKlOWQLVVH�GXUFK]XI�KUHQ���
$XVJHKHQG�YRQ�GHU�SROL]HLOLFKHQ�XQG�DUEHLWVPDUNWOLFKHQ�(UIDVVXQJ�GHU�SROQLVFKHQ�$UEHLWV�
NUlIWH� LQ� 'HXWVFKODQG� XQG� XQWHU� LKQHQ� EHVRQGHUV� GHU� ODQGZLUWVFKDIWOLFKHQ� $UEHLWVNUlIWH
ZXUGHQ� GLH� $XVOlQGHUNRQWUROOHQ� YHUHLQKHLWOLFKW�� :lKUHQG� ELV� ����� GLH� (UJHEQLVVH� GHU
.RQWUROOHQ�LQ�2OGHQEXUJ�MHZHLOV�GLH�*HVDPW]DKO�GHU�IHVWJHVWHOOWHQ�DXVOlQGLVFKHQ�$UEHLWV�
NUlIWH�LQ�GHQ�ODQGZLUWVFKDIWOLFKHQ��7RUI��XQG�,QGXVWULHEHWULHEHQ�GRNXPHQWLHUWHQ��ZXUGHQ�GLH
(UJHEQLVVH�DE�-XOL������JHWUHQQW�QDFK� ODQGZLUWVFKDIWOLFKHQ�XQG�QLFKWODQGZLUWVFKDIWOLFKHQ
%HWULHEHQ�]XVDPPHQJHVWHOOW��%HL�HLQHU�/HJLWLPLHUXQJVNRQWUROOH� LP�-XOL�������EHUQDKPHQ
GLH�2OGHQEXUJHU�%HK|UGHQ�]XGHP�HUVWPDOV�GLH�SUHX�LVFKH�8QWHUVFKHLGXQJ� LQ�SROQLVFKH
XQG� VRQVWLJH�6WDDWVDQJHK|ULJH� EHL� GHU� (UPLWWOXQJ� GHU� VR]LDOHQ� XQG� UHFKWOLFKHQ� �$XIHQW�
KDOWVGDXHU��9HUKlOWQLVVH�GHU�DXVOlQGLVFKHQ�$UEHLWVNUlIWH���
'LH� %HGHXWXQJ� GHV� GHXWVFK�SROQLVFKHQ� $ENRPPHQV� �EHU� :DQGHUDUEHLWHU�� LQ� GHP� GLH
5�FNNHKUSIOLFKW�I�U�QDFK�GHP����������]XJHZDQGHUWH�XQG�VHLW�GHP�VWlQGLJ�LP�5HLFKVJH�
ELHW� OHEHQGH�SROQLVFKH�/DQGDUEHLWHU�� LQ� GHU�%HK|UGHQVSUDFKH� LKUH� ª:LHGHUHLQUHLKXQJ� LQ
GLH� :DQGHUEHZHJXQJ©�� ]ZLVFKHQVWDDWOLFK� IHVWJHOHJW� ZDU�� I�U� GLH� 6\VWHPDWLVLHUXQJ� XQG
$XVZHLWXQJ�GHU�$XVOlQGHUNRQWUROOHQ�JHKW�QLFKW�]XOHW]W�GDUDXV�KHUYRU��GDVV�LQ�GLHVHP�=X�
VDPPHQKDQJ�GLH�.RQWUROOUHVXOWDWH�YRP�0LQLVWHULXP�GHU�VR]LDOHQ�)�UVRUJH�2OGHQEXUJ�GHP
5HLFKVLQQHQPLQLVWHULXP� XQG� DEVFKULIWOLFK� GHU� 'HXWVFKHQ� $UEHLWHU]HQWUDOH� PLWJHWHLOW� ZXU�
GHQ��'LH�'$=�HUKLHOW�ZHLWHU�HLQH�QDPHQWOLFKH�$XIVWHOOXQJ�GHU�QRFK�QLFKW�RUGQXQJVJHPl�

� 6WDDWVKDQGEXFK�I�U�GHQ�)UHLVWDDW�2OGHQEXUJ���������������
�� 9JO��%DGH��$UEHLWHUVWDWLVWLN��D�D�2�
�� 9JO��]XP�SROLWLVFKHQ�=XVDPPHQKDQJ�GLH�9RUJlQJH�]X�GHQ�GHXWVFK�SROQLVFKHQ�9HUKDQGOXQJHQ�LQ�6W$2�
%HVW������1U���������XQG�.DKUV��9HUVWDDWOLFKXQJ�GHU�SROQLVFKHQ�$UEHLWVPLJUDWLRQ��D�D�2��0LW�6FKUHLEHQ�YRP���
-XOL������DQ�GLH�/lQGHUUHJLHUXQJHQ�EHJU��WH�HV�GDV�5HLFKVDUEHLWVPLQLVWHULXP�DXVZHLVOLFK�GHU��EHUOLHIHUWHQ
$NWHQ�GHV�2OGHQEXUJHU�0LQLVWHULXPV�GHV�,QQHUQ�HUVWPDOV��ZHQQ�DOOH�/lQGHU�GHQ�SUHX�LVFKHQ�.RQWUROOHQ�EHL�
WUHWHQ�Z�UGHQ��'LH�.RQWUROOHQ�IDQGHQ�LQ�GHU�:RFKH�YRP�����6HSWHPEHU�ELV����2NWREHU������VWDWW��6W$2�%HVW
����1U��������%O������
�� 9JO��GLH�(UJHEQLVVH�GHU�.RQWUROOHQ�LQ�6W$2��%HVW������1U��������
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OHJLWLPLHUWHQ� VRZLH� GHU� QRFK� QLFKW� LP� %HVLW]� SROQLVFKHU� 3lVVH� EHILQGOLFKHQ� ODQG�
ZLUWVFKDIWOLFKHQ�$UEHLWHU��XP�LKUH�HYHQWXHOOH�5�FNNHKUSIOLFKW�IHVW]XVWHOOHQ�XQG�LKUH�/HJLWL�
PDWLRQVNDUWHQ�PLW�HLQHP�HQWVSUHFKHQGHQ�6WHPSHODXIGUXFN���,QKDEHU�LVW�U�FNNHKUSIOLFKWLJ��
]X�YHUVHKHQ�
'LH�8QWHUVFKHLGXQJ�YRQ�ª/HJLWLPLHUXQJVNRQWUROOHQ©�XQG�ª$XVOlQGHUNRQWUROOHQ©�VWHOOWH�DXI
GLH�XQWHUVFKLHGOLFKHQ�UHFKWOLFKHQ�5HJHOXQJVV\VWHPH�DE��%HL�GHQ�ª/HJLWLPLHUXQJVNRQWURO�
OHQ©�ZXUGHQ�ªXQYHUPXWHW©�ELQQHQ�HLQHU�:RFKH�DOOH� ODQGZLUWVFKDIWOLFKHQ�XQG�QLFKW� ODQG�
ZLUWVFKDIWOLFKHQ�%HWULHEH��ªLQ�GHQHQ�DXVOlQGLVFKH�$UEHLWHU�EHVFKlIWLJW�ZXUGHQ©���EHUSU�IW�
'LH�ª$XVOlQGHUNRQWUROOHQ©�VROOWHQ�GLH�ª=DKO�GHU�DXI�GHQ�HLQ]HOQHQ�$UEHLWVVWHOOHQ�EHILQGOL�
FKHQ�DXVOlQGLVFKHQ�/DQGDUEHLWHU��GLH�$UW� LKUHU�8QWHUEULQJXQJ�XQG�%HVFKlIWLJXQJ�DXI�GHU
$UEHLWVVWHOOH�XQG���EHL�GHQ�SROQLVFKHQ�/DQGDUEHLWHUQ���GLH�'DXHU�LKUHV�XQXQWHUEURFKHQHQ
$XIHQWKDOWV� LQ� 'HXWVFKODQG©� IHVWVWHOOHQ���� 'LH� ª/HJLWLPLHUXQJVNRQWUROOHQ©� VWHOOWHQ� HLQH
hEHUSU�IXQJ�GHU�DUEHLWVPDUNWOLFKHQ�*HQHKPLJXQJHQ�GDU��%HVFKlIWLJXQJVJHQHKPLJXQJHQ
GHU�%HWULHEH�XQG�$UEHLWVPDUNWSDSLHUH�GHU�$XVOlQGHU�ZXUGHQ�NRQWUROOLHUW��8QWHU�GLH�ª$XV�
OlQGHUNRQWUROOHQ©� ILHOHQ� GLH� IUHPGHQSROL]HLOLFKHQ� 5HJHOXQJHQ�� 3ROL]HLOLFKH� $XIHQWKDOWV�
SDSLHUH��'DXHU�GHV�WDWVlFKOLFKHQ�$XIHQWKDOWV��1DWLRQDOLWlW�XQG�/HEHQVYHUKlOWQLVVH�ZDUHQ
*HJHQVWlQGH�GHU�.RQWUROOHQ��'LHVHV�1HEHQHLQDQGHU�YRQ�DUEHLWVPDUNWUHFKWOLFKHQ�XQG�DXI�
HQWKDOWVUHFKWOLFKHQ�(UPLWWOXQJHQ�]LHOWH�GDUDXI��GDVV�GLH�SROL]HLOLFKHQ�$XIHQWKDOWVJHQHKPL�
JXQJHQ�QLFKW�XQPLWWHOEDU�DQ�J�OWLJH�$UEHLWVPDUNWSDSLHUH�JHEXQGHQ�ZDUHQ��1HEHQ�GHP�LOOH�
JDOHQ�$XIHQWKDOW�EHL�IHKOHQGHQ�$UEHLWVPDUNWSDSLHUHQ�ZDU�GHU�OHJDOH�$XIHQWKDOW�LP�5HLFKV�
JHELHW�RKQH�J�OWLJH�$UEHLWVPDUNWSDSLHUH�P|JOLFK��QLFKW�DEHU�GHU�LOOHJDOH�$XIHQWKDOW�EHL�J�O�
WLJHQ� $UEHLWVPDUNWSDSLHUHQ�� $E� �������� EHNDPHQ� GLH� .RQWUROOHQ� LPPHU� GHXWOLFKHU� DXFK
GLH�)XQNWLRQ��HLQH�HQJHUH�=XVDPPHQDUEHLW�]ZLVFKHQ�$UEHLWV��XQG�3ROL]HLEHK|UGHQ�KHU]X�
VWHOOHQ��$XIHQWKDOWVJHQHKPLJXQJHQ�VROOWHQ��VRIHUQ�NHLQH�]ZLVFKHQVWDDWOLFKHQ�$ENRPPHQ
GHP�HQWJHJHQVWDQGHQ��DXI�GLH�'DXHU�GHU�$UEHLWVPDUNWJHQHKPLJXQJHQ�EHJUHQ]W�ZHUGHQ�
'LH� XQPLWWHOEDUH� =XVDPPHQDUEHLW� ]ZLVFKHQ� $UEHLWV�� XQG� 3ROL]HLEHK|UGHQ� VWHOOWH� GHQQ
DXFK� QHEHQ� GHU� $XVZHLWXQJ� GHU� *HQHKPLJXQJVSIOLFKW� DXI� DXVOlQGLVFKH� $QJHVWHOOWH� GLH
ZHVHQWOLFKH�1HXHUXQJ�GHU�ª9HURUGQXQJ��EHU�DXVOlQGLVFKH�$UEHLWQHKPHU©�YRP�����-DQX�
DU������GDU�
,Q�GHU�5HJHO�IDQGHQ�DE������]ZHL�.RQWUROOHQ�LP�-DKU�VWDWW��,P�6HSWHPEHU��DXI�GHP�+|KH�
SXQNW�GHU�%HVFKlIWLJXQJ��VWDQG�GLH�hEHUSU�IXQJ�GHU�$UEHLWVPDUNWSDSLHUH� LP�0LWWHOSXQNW�
LP�:LQWHU��PHLVW�)HEUXDU��GLH�.RQWUROOH�GHU�$UEHLWV��XQG�:RKQYHUKlOWQLVVH�XQG�GHV�DXIHQW�
KDOWVUHFKWOLFKHQ�6WDWXV
��%HL�GHU�'XUFKI�KUXQJ�DUEHLWHWHQ�GLH�3ROL]HLEHK|UGHQ�DXI�:HLVXQJ
GHV� ,QQHQPLQLVWHULXPV� MHZHLOV�HQJ�PLW�GHQ�$UEHLWVlPWHUQ�]XVDPPHQ�� ,Q�GHU�5HJHO�ZXU�
GHQ�GLHMHQLJHQ�%HWULHEH�DXIJHVXFKW��GLH�HLQH�*HQHKPLJXQJ�]XU�%HVFKlIWLJXQJ�YRQ�DXVOlQ�
GLVFKHQ�$UEHLWVNUlIWHQ�EHVD�HQ�RGHU�EHL�GHQHQ�DXIJUXQG�IU�KHUHU�.RQWUROOHQ�GLH�%HVFKlI�
WLJXQJ� YRQ� DXVOlQGLVFKHQ� $UEHLWHUQ� XQG� $UEHLWHULQQHQ� YHUPXWHW� ZXUGH�� 6\VWHPDWLVFKH
9HUVXFKH� ]XU� (UPLWWOXQJ� LOOHJDOHU� $XVOlQGHUEHVFKlIWLJXQJ� �EHU� GLHVHQ� 5DKPHQ� KLQDXV
VLQG� QLFKW� QDFKZHLVEDU�� 2E� DOOH� %HWULHEH�� GLH� HLQH� *HQHKPLJXQJ� ]XU� $XVOlQ�
GHUEHVFKlIWLJXQJ�EHVD�HQ�� LQ�GLH�.RQWUROOHQ�HLQEH]RJHQ�ZDUHQ��RE�GLH�(UJHEQLVVH�GHP�
QDFK�GHQ�OHJDOHQ�6HNWRU�GHU�$XVOlQGHUEHVFKlIWLJXQJ�YROOVWlQGLJ�ZLGHUVSLHJHOQ��JHKW�DXV
GHQ�$NWHQ� HEHQIDOOV� QLFKW� KHUYRU�� (V� LVW� DOOHUGLQJV� HUVLFKWOLFK�� GDVV� ]XP�HLQHQ�%HWULHEH
NRQWUROOLHUW� ZXUGHQ�� EHL� GHQHQ� GDQQ� NHLQH� EHVFKlIWLJWHQ� $XVOlQGHU� IHVWJHVWHOOW� ZXUGHQ�
XQG�GD��]XP�DQGHUHQ�LQ�PDQFKHQ�%HWULHEHQ�PHKU�$XVOlQGHU�EHVFKlIWLJW�ZXUGHQ�DOV�YRP
/DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ�JHQHKPLJW�ZRUGHQ�ZDUHQ�
:lKUHQG�GLH�/HJLWLPLHUXQJVNRQWUROOHQ�DXI�GLH�hEHUSU�IXQJ�GHU�DUEHLWVPDUNWSROLWLVFKHQ�5H�
JXODWLYH� �� %HVFKlIWLJXQJVJHQHKPLJXQJ�� /HJLWLPDWLRQVDXVZHLV�� %HIUHLXQJVVFKHLQ�� *UHQ]�

�� +LHU��]LWLHUW�QDFK�GHP�%HULFKW�GHV�0G,�XQG�0GV)�2OGHQEXUJ�DQ�50,�XQG�'$=�YRP�����'H]HPEHU�����
�EHU�GLH�.RQWUROOH�YRP���������6HSWHPEHU�������6W$2��%HVW�����1U���������%O��������
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OlXIHUNDUWH���EHL�DOOHQ�DXVOlQGLVFKHQ�$UEHLWHUQ�XQG�$UEHLWHULQQHQ�]LHOWHQ��ULFKWHWHQ�VLFK�GLH
$XVOlQGHUNRQWUROOHQ�YRU�DOOHP�JHJHQ�SROQLVFKH�$UEHLWVNUlIWH�LQ�GHU�/DQGZLUWVFKDIW��6LH�ZD�
UHQ�YRQ�GHU�$QODJH�KHU�DXI� LKUH�P|JOLFKH�(UVHW]XQJ�DXVJHULFKWHW��8QWHUVFKLHGHQ�ZXUGH
EHL�GHQ�$UEHLWVNUlIWHQ�QDFK�SROQLVFKHU�XQG�VRQVWLJHU�6WDDWVDQJHK|ULJNHLW��DE������DXFK
QDFK�6WDDWHQORVLJNHLW��(UPLWWHOW�ZXUGH�ZHLWHUKLQ�GHU�=HLWSXQNW�GHV�=X]XJHV��ZREHL�JHPl�
GHP� GHXWVFK�SROQLVFKHQ�:DQGHUDUEHLWHUDENRPPHQ� GUHL� .DWHJRULHQ� XQWHUVFKLHGHQ� ZXU�
GHQ��9RU�GHP����������]XJHZDQGHUWH�$UEHLWVNUlIWH�GXUIWHQ�LQ�'HXWVFKODQG�EOHLEHQ��NRQQ�
WHQ�DXI�$QWUDJ�HLQHQ�%HIUHLXQJVVFKHLQ�HUKDOWHQ�XQG�PXVVWHQ� LKUH�SROQLVFKH�6WDDWVDQJH�
K|ULJNHLW� SU�IHQ� ODVVHQ�� =ZLVFKHQ� GHP� ��������� XQG� GHP� ����������� =XJHZDQGHUWH
XQWHUODJHQ�GHU�]ZLVFKHQVWDDWOLFK�YHUHLQEDUWHQ�$EVFKLHEXQJ��GHU�QDFKWUlJOLFKHQ�'XUFKVHW�
]XQJ�GHV�5�FNNHKU]ZDQJHV��$E�GHP����������XQXQWHUEURFKHQ�LQ�'HXWVFKODQG�EHILQGOLFKH
3ROHQ�ZDUHQ�GHU�5�FNNHKUSIOLFKW�RKQH�EHVRQGHUHV�]ZLVFKHQVWDDWOLFKHV�9HUIDKUHQ�XQWHU�
ZRUIHQ��'LH�(UKHEXQJHQ��EHU�GLH�:RKQ��XQG�$UEHLWVYHUKlOWQLVVH�VROOWHQ�GHXWOLFK�PDFKHQ�
LQZLHZHLW� LQVEHVRQGHUH� ªU�FNNHKUSIOLFKWLJH©� SROQLVFKH� /DQGDUEHLWHU� :HUNVZRKQXQJHQ
XQG�ª'DXHUDUEHLWVVWHOOHQ��GLH�VRQVW��EOLFKHUZHLVH�PLW�HLQKHLPLVFKHQ©��(UKHEXQJVERJHQ�
$UEHLWVNUlIWHQ�EHVHW]W�ZXUGHQ��LQQH�KDWWHQ��XP�VLH�GDQQ�QDFK�0|JOLFKNHLW���ZHQQ�HV�VLFK
XP�QDFK������=XJHZDQGHUWH�KDQGHOWH� ��GXUFK�GHXWVFKH�$UEHLWVNUlIWH�]X�HUVHW]HQ��9HU�
JOHLFKEDUH�.RQWUROOHQ�LP�QLFKWODQGZLUWVFKDIWOLFKHQ�%HUHLFK���=HLWSXQNW�GHU�=XZDQGHUXQJ��
IDQGHQ�LQ�2OGHQEXUJ������������XQG�LP�)HEUXDU������VWDWW�
(LQH� ZLFKWLJH� )XQNWLRQ� GHU� KDOEMlKUOLFKHQ� .RQWUROOHQ� ]LHOWH� DXI� GLH� XQWHUHQ� %HK|UGHQ
VHOEVW�XQG�EHWUDI�GLH�'XUFKVHW]XQJ�GHU�DUEHLWVPDUNWUHFKWOLFKHQ�5HJHOXQJHQ�XQG�GHQ�$XI�
EDX�HLQHV� WDWVlFKOLFKHQ�hEHUZDFKXQJVDSSDUDWHV�DXV�3ROL]HL��XQG�$UEHLWVEHK|UGHQ��EHU
GHQ� DXVOlQGLVFKHQ� $UEHLWVPDUNW� LQ� 'HXWVFKODQG�� ,QVEHVRQGHUH� KDQGHOWH� HV� VLFK� KLHUEHL
GDUXP�� EHL� GHQ�XQWHUHQ�3ROL]HLEHK|UGHQ�� LP�/DQG�2OGHQEXUJ�GLH�bPWHU� XQG�6WDGWPDJL�
VWUDWH�� HLQH� HLQKHLWOLFKH� $XVOHJXQJ� XQG� $QZHQGXQJ� GHU� UHFKWOLFKHQ� 9RUVFKULIWHQ� KHU]X�
VWHOOHQ�� ,Q� GHU� 9HUI�JXQJ� GHV� 0LQLVWHULXPV� GHV� ,QQHUQ� ]XU� ªhEHUSU�IXQJ� GHU� ODQGZLUW�
VFKDIWOLFKHQ��7RUI��XQG�,QGXVWULHEHWULHEH©�LQ�GHU�:RFKH�YRP����ELV����-XOL������ZXUGH�EHL�
VSLHOVZHLVH�DXVGU�FNOLFK�DXI�GLH�(UIDKUXQJHQ�EHL� GHU�.RQWUROOH�(QGH�6HSWHPEHU�$QIDQJ
2NWREHU������%H]XJ�JHQRPPHQ�

'D�GDV�DXI�GLH�9HUI�JXQJ�YRP�����6HSWHPEHU������GHP�0LQLVWHULXP�YRUJHOHJWH
0DWHULDO�]XP�7HLO� O�FNHQKDIW�ZDU�XQG�PLW�GHQ�)HVWVWHOOXQJHQ�GHV�/DQGHVDUEHLWV�
DPWHV�YLHOIDFK�LQ�:LGHUVSUXFK�VWDQG��ZLUG�GLH�VRUJIlOWLJVWH�$XIVWHOOXQJ�GHU�1DFK�
ZHLVXQJHQ�]XU�EHVRQGHUHQ�3IOLFKW�JHPDFKW���

'LH� /HJLWLPLHUXQJV�� XQG� $XVOlQGHUNRQWUROOHQ� EHVD�HQ� GDKHU� DXFK� GHQ� &KDUDNWHU� HLQHU
hEHUSU�IXQJ� GHU� XQWHUHQ� 3ROL]HLEHK|UGHQ�� RE� XQG� LQZLHZHLW� VLH� GHQ� LKQHQ� REOLHJHQGHQ
3IOLFKWHQ�QDFKNDPHQ�� ,Q�GHU�2OGHQEXUJHU�9HUI�JXQJ��EHU�GLH�ª,QODQGVOHJLWLPLHUXQJ�DXV�
OlQGLVFKHU� $UEHLWHU©� YRP� ���� )HEUXDU� ������ GLH� LP� ZHLWHUHQ� JUXQGVlW]OLFK� EHLEHKDOWHQ
ZXUGH��KLH��HV�KLHU]X�

'LH� OHW]WHQ�1DFKSU�IXQJHQ�GHU� ODQGZLUWVFKDIWOLFKHQ�XQG�QLFKWODQGZLUWVFKDIWOLFKHQ
%HWULHEH� KDEHQ�ZLHGHU� HLQ� XQEHIULHGLJHQGHV�(UJHEQLV� JH]HLWLJW�� 'LHV� ]HLJW�� GD�
GDV�/HJLWLPDWLRQVJHVFKlIW� LPPHU�QRFK�QLFKW� VR� VRUJIlOWLJ�GXUFKJHI�KUW�ZLUG��ZLH
HV�DXV�VLFKHUKHLWVSROL]HLOLFKHQ��VDQLWlUHQ�XQG�VR]LDOHQ�*U�QGHQ�XQEHGLQJW�HUIRU�
GHUOLFK�LVW��'LH�bPWHU�XQG�GLH�6WDGWPDJLVWUDWH�GHU�6WlGWH�,�.ODVVH�KDEHQ�VLFK�GHV�
KDOE�DXFK�IHUQHUKLQ�GXUFK�ZLHGHUKROWH�XQG�QLFKW�YRUKHU�DQJHVDJWH�hEHUSU�IXQJHQ
GHU� %HWULHEH� �EHU� GLH� LQ� LKUHP� %H]LUN� EHVFKlIWLJWHQ� DXVOlQGLVFKHQ� $UEHLWHU� JH�
QDXH� .HQQWQLV� ]X� YHUVFKDIIHQ� XQG� ]X� YHUJHZLVVHUQ�� GD�� GLH� /HJLWLPLHUXQJ� �����
RUGQXQJVJHPl��GXUFKJHI�KUW�ZLUG��6LH�KDEHQ�DXFK�GDU�EHU�]X�ZDFKHQ��GD��DXI
HLQHU� $UEHLWVVWHOOH� QXU� GLH� YRP� /DQGHVDPW� I�U� $UEHLWVYHUPLWWOXQJ� LQ� 2OGHQEXUJ

�� 0G,�2OGHQEXUJ��9HUI�JXQJ�YRP����-XQL�������6W$2��%HVW�����1U��������
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KLHUI�U�JHQHKPLJWHQ�DXVOlQGLVFKHQ�$UEHLWHU�EHVFKlIWLJW�ZHUGHQ��������(V�ZLUG�GHQ
bPWHUQ�XQG�6WDGWPDJLVWUDWHQ�GHU�6WlGWH� ,�.ODVVH�]XU�3IOLFKW�JHPDFKW��PLW�1DFK�
GUXFN� XQG� 8PVLFKW� GDUDXI� KLQ]XZLUNHQ�� GD�� VLFK� GDV� /HJLWLPDWLRQVJHVFKlIW
VFKQHOO��YROOVWlQGLJ�XQG�UHLEXQJVORV�DEZLFNHOW�XQG�DXFK�VRQVW�GLH�9RUVFKULIWHQ�GLH�
VHV�(UODVVHV�DXI�GDV�JHQDXHVWH�EHDFKWHW�ZHUGHQ���

*OHLFKZRKO�EOLHEHQ�GLH�HLQJHKHQGHQ�%HULFKWH�]X�GHQ�5HVXOWDWHQ�GHU�DOOJHPHLQHQ�.RQWURO�
OHQ� XQHLQKHLWOLFK�� 9RU� DOOHP� EHWUDI� GLHV� GLH� (UIDVVXQJ� GHU� DUEHLWVORVHQ� DXVOlQGLVFKHQ
$UEHLWHU�XQG�$UEHLWHULQQHQ��GLH�LQ�GHQ�%HULFKWHQ�GHU�6WDGW�'HOPHQKRUVW�MHZHLOV�QLFKW�HQW�
KDOWHQ� VLQG�� :HLWHUKLQ� ZDUHQ� GLH� =DKOHQDQJDEHQ� �EHU� GHQ� 8PIDQJ� GHU� $XVOlQ�
GHUEHVFKlIWLJXQJ�YRQ�GHP�$XVPD��GHU�.RQWUROOHQ�DEKlQJLJ��'LH�=DKO�GHU� NRQWUROOLHUWHQ
%HWULHEH�VFKZDQNWH�DE�������GHP�-DKU��I�U�GDV�HUVWPDOV�GLHVH�$QJDEH�DXVJHZLHVHQ�ZXU�
GH��VR�GDVV�HLQ�7HLO�GHU�8QWHUVFKLHGH�LQ�GHQ�DEVROXWHQ�=DKOHQ�DXI�GLH�GLIIHULHUHQGH�5HLFK�
ZHLWH�GHU�.RQWUROOHQ�]XU�FN]XI�KUHQ�VHLQ�NDQQ�
,P�0DL������IDQG�UHLFKVZHLW�HLQH�EHVRQGHUH�.RQWUROOH�PLW�GHP�=ZHFN�VWDWW��ªDOOH�DXVOlQGL�
VFKHQ� $UEHLWHU�� EHVRQGHUV� DEHU� GLH� XQJHQHKPLJW� EHVFKlIWLJWHQ�� ]X� HUIDVVHQ©�� GLH� VLFK
ªVRZRKO�DXI�GLH�LQ�$UEHLW�VWHKHQGHQ��DOV�DXFK�DXI�GLH�DUEHLWVORVHQ�DXVOlQGLVFKHQ�$UEHLWHU
]X�HUVWUHFNHQ©�KDWWH��'HU�+LQWHUJUXQG�ZDU��GDVV�]XP�-DKUHVHQGH�GDV�GHXWVFK�SROQLVFKH
5�FNVFKLHEXQJVDENRPPHQ�DXVOLHI��XQG�GDVV�]ZHLWHQV�DOOH�DUEHLWVORVHQ�XQG�QLFKW�GXUFK
]ZLVFKHQVWDDWOLFKH� $ENRPPHQ� JHVFK�W]WHQ� DXVOlQGLVFKHQ� $UEHLWHU� XQG� $UEHLWHULQQHQ
]XP�9HUODVVHQ�'HXWVFKODQGV�JHQ|WLJW�ZHUGHQ�VROOWHQ����$XFK�EHL�GLHVHU�.RQWUROOH�ZXUGHQ
DXV� 'HOPHQKRUVW� NHLQH� DUEHLWVORVHQ� $XVOlQGHU� JHPHOGHW�� REZRKO� GLH� =DKO� GHU� EH�
VFKlIWLJWHQ�$XVOlQGHU�HUKHEOLFK�DEJHQRPPHQ�KDWWH��YJO��XQWHQ��
'LH�.RQWUROOHQ�LP�'H]HPEHU������XQG������EHVD�HQ�JHJHQ�EHU�GHQ�9RUMDKUHQ�HLQHQ�DQ�
GHUHQ�&KDUDNWHU��'XUFK� GLH� QHXH�9HURUGQXQJ��EHU� DXVOlQGLVFKH�$UEHLWQHKPHU� YRP����
-DQXDU� ����� YHUORUHQ� GLH� DOWHQ� /HJLWLPDWLRQVNDUWHQ� XQG� %HIUHLXQJVVFKHLQH� ]XP� ��� -XOL
����� LKUH�*�OWLJNHLW� XQG�PXVVWHQ�QHX�EHDQWUDJW�ZHUGHQ��'LH�.RQWUROOHQ�ZDUHQ� DXI� HLQH
YROOVWlQGLJH�(UIDVVXQJ�GHU� LP�/DQG�2OGHQEXUJ�YRUKDQGHQHQ�DXVOlQGLVFKHQ�$UEHLWHU�XQG
$UEHLWHULQQHQ�DQJHOHJW��(V�ZXUGHQ�%HWULHEH��GLH�I�U�GLH�%HVFKlIWLJXQJ�YRQ�$XVOlQGHUQ�EH�
NDQQW�ZDUHQ��XQG�HLQ]HOQH��EHL�GHU�3ROL]HL�ªQDPHQWOLFK�EHNDQQWH�$XVOlQGHU©�NRQWUROOLHUW�
(V�VROOWHQ�ODXW�9HUI�JXQJ�GHV�2OGHQEXUJHU�,QQHQPLQLVWHULXPV�YRP�����1RYHPEHU������DO�
OH�OHJDOHQ�$XVOlQGHU�XQG�DOOH�GLHMHQLJHQ��ªGLH�QRFK�QLFKW�LP�%HVLW]�GHU�YRUJHVFKULHEHQHQ
$UEHLWVPDUNWSDSLHUH� �$UEHLWVNDUWH� RGHU�%HIUHLXQJVVFKHLQ�� VLQG©�� HUIDVVW�ZHUGHQ��)�U�GLH
.RQWUROOH�LP�-DKUH������LVW�OHW]WPDOV�HLQH�=XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH�LP�)UHLVWDDW
2OGHQEXUJ� XQG� LP� /DQG� 2OGHQEXUJ� HUKDOWHQ���� 'DVV� DXFK� GDQDFK� $XVOlQGHUNRQWUROOHQ
GXUFKJHI�KUW�ZXUGHQ��LVW�LQ�GHQ�$NWHQEHVWlQGHQ�DXV�GHP�$PW�$PPHUODQG��EHUOLHIHUW���

����� $XVOlQGHUEVFKlIWLJXQJ�LQ�2OGHQEXUJ��������������
(UJHEQLVVH�GHU�/HJLWLPLHUXQJVNRQWUROOHQ

%HL�GHU�$XVZHUWXQJ�GHU��EHUOLHIHUWHQ�8QWHUODJHQ�XQG�(UJHEQLVVH�GHU�/HJLWLPLHUXQJV��XQG
$XVOlQGHUNRQWUROOHQ� ZXUGH� GHU� XQWHUVFKLHGOLFKHQ� $QODJH� GHU� MHZHLOLJHQ� hEHUSU�IXQJHQ
5HFKQXQJ�JHWUDJHQ��LQGHP�QXU�VROFKH�5HVXOWDWH�]XVDPPHQJHVWHOOW�ZXUGHQ��I�U�GLH�MHZHLOV
GLH�JOHLFKHQ�(UKHEXQJVNULWHULHQ�YRUJHJHEHQ�ZDUHQ��$XVUHLFKHQGH�$QKDOWVSXQNWH�I�U�HLQH

�� 0G,�2OGHQEXUJ�� 9HUI�JXQJ� YRP� ���� )HEUXDU� ������ ª,QODQGVOHJLWLPLHUXQJ� DXVOlQGLVFKHU� $UEHLWHU©�� 6���
6W$2��%HVW������1U���������%O������
�� 9JO��0G,� XQG�0GV)�2OGHQEXUJ� DQ� GLH�bPWHU� XQG�6WDGWPDJLVWUDWH�� ����$SULO� ������6W$2��%HVW� ����1U�
�������%O������
�� 9JO��6W$2��%HVW������1U���������������XQG�1U���������������
�� 9JO��6W$2��%HVW�������$��1U������
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%HXUWHLOXQJ� GHU�$QZHQGXQJ�GLHVHU�9RUJDEHQ� LQ� GHQ� HLQ]HOQHQ�9HUZDOWXQJVEH]LUNHQ� OLH�
JHQ� LQ� GHQ� �EHUOLHIHUWHQ� $NWHQEHVWlQGHQ� QLFKW� YRU�� VR� GDVV� GLH� QDFKIROJHQGHQ� =X�
VDPPHQVWHOOXQJHQ�XQG�=DKOHQDQJDEHQ�PLW�]ZHL�9RUEHKDOWHQ�]X�YHUVHKHQ�VLQG��(UVWHQV
VFKZDQNWH�GLH�=DKO�GHU�NRQWUROOLHUWHQ�%HWULHEH�XQG�]ZHLWHQV�N|QQWHQ�GXUFK�bQGHUXQJHQ�LQ
GHU�$QZHQGXQJ�LQ�HLQ]HOQHQ�%H]LUNHQ�$XVZLUNXQJHQ�DXI�GLH�DEVROXWHQ�=DKOHQ�GHU�HUIDVV�
WHQ�$XVOlQGHU�HLQJHWUHWHQ�VHLQ��:LH�EHL�DOOHQ�YHUJOHLFKEDUHQ�(UIDVVXQJHQ�GRNXPHQWLHUHQ
GLH�(UJHEQLVVH� GHU�$XVOlQGHUNRQWUROOHQ� LQ� HUVWHU� /LQLH� GLH�7lWLJNHLW� GHU�3ROL]HL�� XQG�$U�
EHLWVEHK|UGHQ�� VR� GDVV� XQPLWWHOEDUH� 6FKOXVVIROJHUXQJHQ� QDFK� GHU� $UW�� GDVV� ZHLWHUH
$XVOlQGHU� QLFKW� EHVFKlIWLJW� ZRUGHQ� RGHU� JDU� LP� /DQG�2OGHQEXUJ� QLFKW� DQVlVVLJ�ZDUHQ�
XQ]XOlVVLJ�VLQG�
,Q�GHU�7DEHOOH���ZHUGHQ�]XQlFKVW�GLH�(UJHEQLVVH�GHU�.RQWUROOHQ�GHU�-DKUH������ELV�����
I�U� GLH� HUPLWWHOWH� DEVROXWH� =DKO� DXVOlQGLVFKHU�$UEHLWVNUlIWH� ]XVDPPHQJHVWHOOW��ZREHL� ]X
EHU�FNVLFKWLJHQ� LVW��GDVV������XQG������HUVWPDOV�DXFK�DXVOlQGLVFKH�$QJHVWHOOWH�HUIDVVW
ZXUGHQ��'LH�8QWHUVFKHLGXQJ�QDFK�GHP�DUEHLWVPDUNWUHFKWOLFKHQ�6WDWXV�LVW�I�U�GHQ�JHVDP�
WHQ�=HLWUDXP�GXUFKDXV� YHUJOHLFKEDU��'LH� �����HLQJHI�KUWH� ª$UEHLWVNDUWH©� HQWVSUDFK� GHU
ª/HJLWLPDWLRQVNDUWH©���/HJLWLPDWLRQVDXVZHLV����VR�GDVV�GLH�8QWHUVFKHLGXQJ�LQ�ªOHJLWLPLHU�
WH©�� ªEHIUHLWH©� XQG� ªXQOHJLWLPLHUWH©� $UEHLWVNUlIWH� GXUFKJlQJLJ� EHL]XEHKDOWHQ� LVW�� $OOHU�
GLQJV�ZXUGHQ�I�U������XQG������]XVlW]OLFK�GLH�RKQH�J�OWLJH�$UEHLWVPDUNWSDSLHUH�DQJHWURI�
IHQHQ�$XVOlQGHU�XQWHUWHLOW�LQ�VROFKH��EHL�GHQHQ��EHU�HLQHQ�$QWUDJ�QRFK�QLFKW�HQWVFKLHGHQ
ZDU��XQG�VROFKH��GLH�NHLQHQ�$QWUDJ�JHVWHOOW�KDWWHQ��$XV�*U�QGHQ�GHU�9HUJOHLFKEDUNHLW�VLQG
GLH�3HUVRQHQ�PLW�HLQHP�ODXIHQGHQ�$QWUDJ�LQ�GHU�6XPPH�GHU�ª%HIUHLWHQ�XQG�/HJLWLPLHUWHQ©
HQWKDOWHQ��GD�VLH� LP�*HJHQVDW]�]X�GHQ�QLFKWOHJLWLPLHUWHQ�$UEHLWVNUlIWHQ�EHUHLWV�XQWHU� IRU�
PHOOHU�$XIVLFKW�GHU�3ROL]HL��XQG�$UEHLWVEHK|UGHQ�VWDQGHQ��'LH�DXIJHVFKO�VVHOWHQ�=DKOHQ�
DQJDEHQ�VLQG�LQ�7DEHOOH���HQWKDOWHQ��)�U������OLH�HQ�VLFK�8QWHUODJHQ��GLH�GLH�'XUFKI�K�
UXQJ�HLQHU�PLW�GHQ�9RUMDKUHQ�YHUJOHLFKEDUHQ�.RQWUROOH�GRNXPHQWLHUHQ��QLFKW�DXIILQGHQ��'LH
LQ�GHU�7DEHOOH���DXIJHI�KUWH�.RQWUROOH�ZDU�ODXW�GHU�DQRUGQHQGHQ�9HUI�JXQJ�GHV�,QQHQPL�
QLVWHULXPV�]ZDU�ZLH�GLH�YRUKHUJHKHQGHQ�DQJHOHJW��GRFK� ODJ� LKU�6FKZHUSXQNW�DXI�GHU�(U�
IDVVXQJ� U�FNNHKUSIOLFKWLJHU� 3ROHQ� XQG� DQGHUHU�� DXVZHLVXQJVIlKLJHU�$XVOlQGHU�� (LQH� ]X�
VDPPHQIDVVHQGH�$XIVWHOOXQJ�GHU�(UJHEQLVVH�H[LVWLHUW�]X�GLHVHU�.RQWUROODNWLRQ�QLFKW��1DFK
GHQ�(LQ]HOEHULFKWHQ�GHU�bPWHU�XQG�6WDGWPDJLVWUDWH�ZXUGHQ�EHVFKlIWLJWH�$XVOlQGHU�V\VWH�
PDWLVFK��DUEHLWVORVH�$XVOlQGHU�DEHU�QXU�]XP�7HLO�HUIDVVW��YJO��GLH�JHVRQGHUWH�$XVZHUWXQJ
GLHVHU�.RQWUROOH�ZHLWHU�XQWHQ��
'LH�=DKOHQ�LQ�GHU�hEHUVLFKW��EHU�GLH�MHZHLOV�HUIDVVWHQ�$XVOlQGHU�VFKHLQHQ�HLQHQ�ELV�����
NRQWLQXLHUOLFKHQ�������XQG������GDQQ�VSUXQJKDIWHQ�5�FNJDQJ�GHU�DXVOlQGLVFKHQ�$UEHLWHU
XQG�$UEHLWHULQQHQ�LP�/DQG�2OGHQEXUJ�]X�EHOHJHQ��ZREHL�ELV������HLQH�$EQDKPH�GHU�HU�
IDVVWHQ�$XVOlQGHU�PLW�%HIUHLXQJVVFKHLQHQ�XQG������HLQH�VSUXQJKDIWH�$EQDKPH�GHU�DXV�
OlQGLVFKHQ� $UEHLWHU� PLW� %HIUHLXQJVVFKHLQHQ� XQG� GHUMHQLJHQ� PLW� /HJLWLPDWLRQVDXVZHLVHQ
VWDWWJHIXQGHQ�KDW�� �����ZXUGHQ�ZLHGHU�HUKHEOLFK�PHKU�$XVOlQGHU�HUIDVVW�DOV������RGHU
DXFK� ����� �� RKQH� GDVV� DOOHUGLQJV� +LQZHLVH� I�U� GLH� HLQH� WDWVlFKOLFK� HQWVSUHFKHQG� DQ�
JHVWLHJHQH�=XZDQGHUXQJ�YRUOLHJHQ��9LHOPHKU�KDQGHOWH�HV�VLFK�KLHUEHL�XP�9HUlQGHUXQJHQ�
GLH� GXUFK� HLQH� YROOVWlQGLJHUH� (UIDVVXQJ� GHU� LP� /DQG� 2OGHQEXUJ� DQVlVVLJHQ� $XVOlQGHU
KHUYRUJHUXIHQ� ZXUGHQ�� 6R� NDQQ� YHUPXWHW� ZHUGHQ�� GDVV� ����� HLQH� HUKHEOLFKH� 8QWHUHU�
IDVVXQJ� YRQ� DUEHLWVORVHQ� $XVOlQGHUQ� PLW� %HIUHLXQJVVFKHLQHQ� E]Z�� $QVSUXFK� DXI� HLQHQ
%HIUHLXQJVVFKHLQ�VWDWWJHIXQGHQ�KDW��REJOHLFK�JHUDGH�EHL�GHU�.RQWUROOH������JH]LHOW�DXFK
DUEHLWVORVH�$XVOlQGHU�HUIDVVW�ZHUGHQ�VROOWHQ��DXV�GHU�6WDGW�'HOPHQKRUVW�DEHU�NHLQH�$U�
EHLWVORVHQ�JHPHOGHW�ZXUGHQ�
'LH�KRKH�=DKO�GHU�XQOHJLWLPLHUWHQ�$XVOlQGHU������UHVXOWLHUW�LQVEHVRQGHUH�DXV�GHU�$UEHLWV�
ORVLJNHLW�YRQ�$XVOlQGHUQ��'LH�=DKOHQUHLKH�NDQQ�GDKHU�LQ�LKUHU�7HQGHQ]�HKHU�DOV�$XVGUXFN
GHU� (QWZLFNOXQJ� LQ� GHU� %HVFKlIWLJXQJ� YRQ� DXVOlQGLVFKHQ� $UEHLWHUQ� XQG� $UEHLWHULQQHQ
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LQWHUSUHWLHUW�ZHUGHQ�GHQQ�DOV�$XVVDJH��EHU�LKUHQ�$XIHQWKDOWVRUW���

,9��hEHUVLFKW� ����$XVOlQGLVFKH�$UEHLWVNUlIWH� LP� /DQG�2OGHQEXUJ� QDFK� GHQ�(UJHEQLVVHQ
GHU�/HJLWLPLHUXQJVNRQWUROOHQ������ELV�����

-DKU (UIDVVWH
$XVOlQGHU

GDU��PLW�%H�
IUHLXQJVVFKHLQ

GDU��PLW�/HJLWLPD�
WLRQVNDUWH

RKQH�3DSLHUH
$UEHLWVPDUNW

���� ��� ]XVDPPHQ���� ��

���� ��� ��� ��� ��

���� ��� ��� ��� ��

���� ��� ��� ��� ��

���� ��� ��� ��� ��

���� ��� ��� �� ��

���� ��� ]XVDPPHQ���� ���

���� ��� ]XVDPPHQ���� ���

���� ��� ]XVDPPHQ���� ��

4XHOOHQ�
������/HJLWLPLHUXQJVNRQWUROOH�YRP�������ELV�������������6W$2��%HVW������1U��������%O������
������/HJLWLPLHUXQJVNRQWUROOH�YRP�������-XOL�������6W$2��%HVW������1U���������%O������
������/HJLWLPLHUXQJVNRQWUROOH�YRP�������ELV������������6W$2��%HVW�����1U���������%O�����
������/HJLWLPLHUXQJVNRQWUROOH�YRP���������6HSWHPEHU�������6W$2��%HVW������1U���������%O������
������/HJLWLPLHUXQJVNRQWUROOH�YRP���������6HSWHPEHU�������6W$2��%HVW������1U���������%O�����
������/HJLWLPLHUXQJVNRQWUROOH�YRP���������6HSWHPEHU�������6W$2��%HVW������1U���������%O�����
������.RQWUROOH�GHU�DXVOlQGLVFKHQ�$UEHLWHU�YRP��������0DL�������6W$2��%HVW�����1U���������%O�
���
������$XVOlQGHUNRQWUROOH�YRP�������'H]HPEHU�������6W$2��%HVW������1U���������%O������
������$XVOlQGHUNRQWUROOH�YRP�������'H]HPEHU�������6W$2��%HVW������1U���������%O��R��1U�

(LQ�9HUJOHLFK�PLW�DQGHUHQ�4XHOOHQ��GHU�GLHVH�,QWHUSUHWDWLRQ�VW�W]HQ�Z�UGH��LVW�QLFKW�GXUFK�
JlQJLJ�P|JOLFK��1XU� I�U� GDV� -DKU� ����� OLHJHQ�1DFKZHLVXQJHQ� GHV� /DQGHVDUEHLWVDPWHV
2OGHQEXUJ� YRU�� 'DQDFK� ZXUGHQ� LP� -DKU� ����� EHLP� /DQGHVDUEHLWVDPW� ���� $QWUlJH� DXI
HLQH� %HVFKlIWLJXQJVJHQHKPLJXQJ� JHVWHOOW�� ZRYRQ� ���� $QWUlJH� EHZLOOLJW� ZXUGHQ�� %H�
VFKlIWLJXQJVJHQHKPLJXQJHQ�ZDUHQ� LQ�GHU�5HJHO�QXU� I�U� OHJLWLPDWLRQVSIOLFKWLJH�$XVOlQGHU
HUIRUGHUOLFK��,P�JOHLFKHQ�=HLWUDXP�ZXUGHQ�YRQ�GHQ�bPWHUQ�XQG�6WDGWPDJLVWUDWHQ�����%H�
IUHLXQJVVFKHLQH� DQ�$XVOlQGHU� DXVJHJHEHQ�� I�U� GHUHQ�%HVFKlIWLJXQJ� HLQH�*HQHKPLJXQJ
GDPLW� QLFKW� HUIRUGHUOLFK� ZDU�� 8QWHUVWHOOW�� GDVV� DXI� HLQHQ� JHQHKPLJWHQ� %H�
VFKlIWLJXQJVDQWUDJ� HLQ� OHJLWLPDWLRQVSIOLFKWLJHU� $UEHLWHU� HLQJHVWHOOW� ZRUGHQ� ZlUH�� HUJlEH
VLFK�DOV�2EHUJUHQ]H�GHU�DUEHLWVPDUNWUHFKWOLFK� OHJDOHQ�$XVOlQGHU�HLQH�6XPPH�YRQ������
3HUVRQHQ��ZlKUHQG�EHL�GHU�.RQWUROODNWLRQ�����HUIDVVW�ZRUGHQ�ZDUHQ��'HQ�����JHQHKPLJ�
WHQ�$QWUlJHQ� DXI�$XVOlQGHUEHVFKlIWLJXQJ� VWDQGHQ� LP�)UHLVWDDW� LPPHUKLQ� ���� /HJLWLPLH�

�� (LQ�9HUJOHLFK�PLW� GHQ�9RONV]lKOXQJVHUJHEQLVVHQ� �V�R���XQWHUVWUHLFKW� GLHVH�$QQDKPH��'DQDFK�VDQN�GLH
=DKO�GHU�$XVOlQGHU�LP�)UHLVWDDW�2OGHQEXUJ�YRQ������DXI������XP�����3HUVRQHQ�RGHU��������*HPHVVHQ�DQ
GHU�*HVDPW]DKO�GHU�$XVOlQGHU�LP�)UHLVWDDW�ZXUGHQ�EHL�GHU�/HJLWLPLHUXQJVNRQWUROOH������LP�/DQGHVWHLO�2OGHQ�
EXUJ�������DOOHU�$XVOlQGHU�HUIDVVW�������HQWVSUHFKHQG��������'LH�*HVDPW]DKO�GHU�LP�/DQGHVWHLO�2OGHQEXUJ
HUIDVVWHQ�$XVOlQGHU�QDKP�YRQ������DXI������XP�����3HUVRQHQ�RGHU�������DE�
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UXQJHQ� LP� -DKU� �����JHJHQ�EHU���� VR�GDVV� I�U� �����KLQVLFKWOLFK� GHU� DEVROXWHQ�6XPPH
GDYRQ�DXVJHJDQJHQ�ZHUGHQ�NDQQ��GDVV�PHKU�DOV�����GHU�OHJDOHQ�DXVOlQGLVFKHQ�$UEHLWV�
NUlIWH�EHL�GHU�/HJLWLPLHUXQJVNRQWUROOH�HUIDVVW�ZXUGHQ��'LH�=DKO�GHU�YRP�/DQGHVDUEHLWVDPW
2OGHQEXUJ�ªLP� -DKUH������JHQHKPLJWHQ�DXVOlQGLVFKHQ�QLFKW� ODQGZLUWVFKDIWOLFKHQ�$UEHL�
WHU©� �*HQHKPLJXQJHQ� I�U� GLH� %HVFKlIWLJXQJ� OHJLWLPDWLRQVSIOLFKWLJHU� $UEHLWVNUlIWH�� EHWUXJ
LQVJHVDPW������GDUXQWHU����3ROHQ�XQG����7VFKHFKRVORZDNHQ����,P�6HSWHPEHU������ZD�
UHQ�����$XVOlQGHU�PLW�/HJLWLPDWLRQVNDUWHQ�HUIDVVW�ZRUGHQ��)�U�GLH�VSlWHUHQ�-DKUH�OLHJHQ
YHUJOHLFKEDUH�0LWWHLOXQJHQ�GHU�$UEHLWVEHK|UGHQ�LQIROJH�GHU�$XIO|VXQJ�GHV�/DQGHVDUEHLWV�
DPWHV�2OGHQEXUJ�LQ�GDV�/DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ�QLFKW�YRU�

,9��hEHUVLFKW�����(UJHEQLVVH�GHU�/HJLWLPLHUXQJVNRQWUROOHQ�LP�/DQG�2OGHQEXUJ������������

.RQWUROOLHUWH�$XVOlQGHU�LQ����PLW��� ���� ���� ���� ���� ���� ����

/DQGZLUWVFKDIWOLFKH�%HWULHEH
� =DKO�GHU�NRQWUROOLHUWH�%HWULHEH N�$� �� �� �� �� N�$�
� )HVWJHVWHOOWH�%HVFKlIWLJWH�LQVJHVDPW �� �� �� �� �� ��
� ��%HIUHLXQJVVFKHLQLQKDEHU��EHUHFKWLJWH � �� �� ��
� ��/HJLWLPDWLRQVNDUWHQLQKDEHU �� �� �� �
� ��%HIUHLWH�XQG�/HJLWLPLHUWH�]XVDPPHQ �� �� �� �� � ��
� ��PLW�ODXIHQGHP�$QWUDJ � �
� ��RKQH�/HJLWLPDWLRQVNDUWH �� �� �� ��
� ��RKQH�$QWUDJ �� ��

1LFKWODQGZLUWVFKDIWOLFKH�%HWULHEH
� =DKO�GHU�NRQWUROOLHUWHQ�%HWULHEH N�$� �� �� �� ��� N�$�
�� )HVWJHVWHOOWH�%HVFKlIWLJWH�LQVJHVDPW ��� ��� ��� ��� ��� ���
�� ��%HIUHLXQJVVFKHLQLQKDEHU��EHUHFKWLJWH ��� ��� ��� ���
�� ��/HJLWLPDWLRQVNDUWHQLQKDEHU �� �� �� ��
�� ��%HIUHLWH�XQG�/HJLWPLHUWH�]XVDPPHQ ��� ��� ��� ��� ��� ���
�� ��PLW�ODXIHQGHP�$QWUDJ �� ��
�� ��RKQH�/HJLWPDWLRQVNDUWH �� �� �� �
�� ��RKQH�$QWUDJ �� ��

=XVDPPHQ
�� =DKO�GHU�NRQWUROOLHUWHQ�%HWULHEH N�$� ��� ��� ��� ��� N�$�
�� /HJDOH�$XVOlQGHU��=HLOHQ����������� ��� ��� ��� ��� ��� ���
�� ,OOHJDOH�$XVOlQGHU��=HLOHQ����������� �� �� �� �� ��� ��
�� (UIDVVWH�$XVOlQGHU�LQVJHVDPW ��� ��� ��� ��� ��� ���

4XHOOHQ� :LH�7DEHOOH���

$E������GLIIHUHQ]LHUWHQ�DXFK�GLH�2OGHQEXUJHU�%HK|UGHQ�EHL�GHQ�/HJLWLPLHUXQJVNRQWUROOHQ

�� 1DFKZHLVXQJHQ�GHV�/DQGHVDUEHLWVDPWHV�2OGHQEXUJ�DQ�GDV�0GV)��EHU�GLH�ª*HVDPW]DKO�GHU� LP�%H]LUN
GHV�/DQGHVDUEHLWVDPWHV�I�U�GDV�-DKU������EHDQWUDJWHQ�XQG�JHQHKPLJWHQ�DXVOlQGLVFKHQ�$UEHLWHU©�XQG�ªGHU
LP�-DKUH������DXVJHVWHOOWHQ�%HIUHLXQJVVFKHLQH©�YRP�����XQG�����'H]HPEHU�������6W$2��%HVW������1U�������
%O���������6WDDWVKDQGEXFK�I�U�GHQ�)UHLVWDDW�2OGHQEXUJ�������=DKOHQDQJDEHQ�QDFK�0LWWHLOXQJ�GHU�'HXWVFKHQ
$UEHLWHU]HQWUDOH�
�� /DQGHVDUEHLWVDPW�2OGHQEXUJ�DQ�0G,�2OGHQEXUJ������-DQXDU�������6W$2��%HVW������1U��������
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]ZLVFKHQ�DXVOlQGLVFKHQ�%HVFKlIWLJWHQ�LQ�ODQGZLUWVFKDIWOLFKHQ�XQG�QLFKWODQGZLUVFKDIWOLFKHQ
%HWULHEHQ��'LH�(UJHEQLVVH�VLQG�LQ�GHU�IROJHQGHQ�hEHUVLFKW����I�U�GDV�/DQG�2OGHQEXUJ�]X�
VDPPHQJHIDVVW���
'HU�DXVOlQGLVFKH�$UEHLWVPDUNW�EHVD��LP�/DQG�2OGHQEXUJ�HLQH�GHXWOLFK�NOHLQHUHQ�8PIDQJ
DOV� LP� 'XUFKVFKQLWW� GHV� 'HXWVFKHQ� 5HLFKHV�� (QWVSUHFKHQG� JHULQJHU� ZDU� GLH� DU�
EHLWVPDUNWSROLWLVFKH�%HGHXWXQJ�GHU�%HVFKlIWLJXQJ� YRQ�$XVOlQGHUQ�XQG�GDPLW� DXFK�DOOHU
%HP�KXQJHQ��DXVOlQGLVFKH�$UEHLWVNUlIWH�GXUFK�GHXWVFKH�$UEHLWVORVH�]X�VXEVWLWXLHUHQ��=X�
GHP�]HLJW�GLH�7DEHOOH���KLQVLFKWOLFK�GHU�VHNWRUDOHQ�9HUWHLOXQJ�XQG�GHV�UHFKWOLFKHQ�6WDWXV
GHU� DXVOlQGLVFKHQ�$UEHLWHU� XQG�$UEHLWHULQQHQ� I�U� GDV� /DQG�2OGHQEXUJ� HLQ� GHP�5HLFKV�
GXUFKVFKQLWW�HQWJHJHQVWHKHQGHV�%LOG��:lKUHQG�LP�JHVDPWHQ�5HLFK�GLH�ODQGZLUWVFKDIWOLFKH
%HVFKlIWLJXQJ�YRQ�$XVOlQGHUQ�]XQlFKVW��EHUZRJ��DE������LPPHUKLQ�QRFK�HWZD�HLQ�9LHU�
WHO�GHU�$XVOlQGHUEHVFKlIWLJXQJ�DXVPDFKWH��ZDUHQ�LP�/DQG�2OGHQEXUJ�OHGLJOLFK�]ZLVFKHQ
���XQG�����GHU�$XVOlQGHU�LQ�GHU�/DQGZLUWVFKDIW�EHVFKlIWLJW��,P�/DQG�2OGHQEXUJ�ZXUGHQ
NHLQH� DXVOlQGLVFKHQ� ODQGZLUWVFKDIWOLFKHQ� :DQGHUDUEHLWHU�� GLH� MlKUOLFK� QHX� DQJHZRUEHQ
ZXUGHQ��EHVFKlIWLJW��XQG�HV�JDE�NDXP�JU|�HUH� ODQGZLUWVFKDIWOLFKH��+DFNIUXFKW��%HWULHEH�
I�U� GLH� YRUQHKPOLFK� %HVFKlIWLJXQJVJHQHKPLJXQJHQ� I�U� :DQGHUDUEHLWHU� HUWHLOW� ZXUGHQ�
'HPHQWVSUHFKHQG�JHULQJ�ZDU�LQVJHVDPW�GHU�$QWHLO�DXVOlQGLVFKHU�$UEHLWHU��GLH�DOV�,QKDEHU
YRQ�/HJLWLPDWLRQVNDUWHQ�GHQ�VFKOHFKWHVWHQ�UHFKWOLFKHQ�6WDWXV�DXI�GHP�$UEHLWVPDUNW�EHVD�
�HQ�XQG�LQ�3UHX�HQ��0HFNOHQEXUJ�RGHU�6DFKVHQ�GLH�6WUXNWXU�GHV�DXVOlQGLVFKHQ�$UEHLWV�
PDUNWHV�EHVWLPPWHQ�������ELV������JHK|UWH�LQ�2OGHQEXUJ�OHGLJOLFK�MHGHU�VHFKVWH�NRQWURO�
OLHUWH�DXVOlQGLVFKH�$UEHLWHU�PLW� J�OWLJHQ�3DSLHUHQ� ]X�GLHVHU�XQJHVFK�W]WHQ�*UXSSH��'HU
5�FNJDQJ�GHU�/HJLWLPDWLRQVNDUWHQLQKDEHU�YRQ�6HSWHPEHU������ELV�6HSWHPEHU������YRQ
����DXI������������EHUWUDI�]ZDU�UHODWLY�GHQ�5�FNJDQJ�EHL�GHQ�%HIUHLXQJVVFKHLQLQKDEHUQ
�YRQ� ���� DXI� ���� XP������� GRFK�ZDU� GLHVHU�PLW� ����3HUVRQHQ� DEVROXW� IDVW� GUHLPDO� VR
JUR���'D�JOHLFK]HLWLJ� MHGRFK�GLH�=DKO�GHU�NRQWUROOLHUWHQ�%HWULHEH�DEQDKP��NDQQ�QLFKW�HLQ�
GHXWLJ� DXI� HLQHQ�HQWVSUHFKHQGHQ�5�FNJDQJ�GHU�%HVFKlIWLJXQJ�JHVFKORVVHQ�ZHUGHQ�� ,P
*HJHQVDW]� ]XP� 5HLFKVGXUFKVFKQLWW� EHVD�HQ� GLH� DXVOlQGLVFKHQ� $UEHLWHU� XQG� $U�
EHLWHULQQHQ� LP�/DQG�2OGHQEXUJ�HLQHQ� UHFKWOLFK� VLFKHUHUHQ�6WDWXV� ��EHUGXUFKVFKQLWWOLFKHU
$QWHLO� YRQ�%HIUHLXQJVVFKHLQLQKDEHUQ���XPJHNHKUW�YHUPLQGHUWH�VLFK�GHUHQ�=DKO�YRQ�����
DXI������DEHU�VWlUNHU�DOV� LP�'HXWVFKHQ�5HLFK��'HU�$QVWLHJ�GHU�$XVOlQGHU]DKOHQ�EHL�GHU
.RQWUROOH�LP�'H]HPEHU������ZXUGH�GXUFK�HLQH�XPIDQJUHLFKHUH�.RQWUROOWlWLJNHLW�XQG�GXUFK
GLH�HUVWPDOLJH�(LQEH]LHKXQJ�YRQ�$QJHVWHOOWHQ�LQ�GDV�$UEHLWVHUODXEQLV�9HUIDKUHQ�QDFK�GHU
QHXHQ�$XVOlQGHUYHURUGQXQJ�EHZLUNW��HLQ�3KlQRPHQ��ZHOFKHV�VLFK�DXFK�EHL�GHQ�$QJDEHQ
I�U�GDV�JHVDPWH�5HLFKVJHELHW�]HLJW��'HU�KRKH�$QWHLO�GHU�IHVWJHVWHOOWHQ�ªLOOHJDOHQ©�$XVOlQ�
GHU�G�UIWH�HEHQIDOOV�PLW�GHP�QHXHQ�*HQHKPLJXQJVYHUIDKUHQ�]XVDPPHQKlQJHQ��]X�GHV�
VHQ�YROOVWlQGLJHU�8PVHW]XQJ�JHUDGH�GLHVH�.RQWUROOH�EHLWUDJHQ�VROOWH�
1LFKW�QXU�ZDU�GHU�$QWHLO�GHV�DXVOlQGLVFKHQ�$UEHLWVNUlIWHPDUNWHV������ LP�9HUJOHLFK�]XP
'HXWVFKHQ�5HLFK�QLHGULJ��������GHU�(UZHUEVSHUVRQHQ�LQ�2OGHQEXUJ�JHJHQ�EHU�������LP
'HXWVFKHQ� 5HLFK��� VRQGHUQ� DXFK� MHQHV� PRELOH� XQG� IOH[LEOH� 6HJPHQW�� GHVVHQ� $U�
EHLWVHUODXEQLV�YRQ�-DKU�]X�-DKU�HUQHXHUW�E]Z��HQW]RJHQ�ZHUGHQ�PXVVWH�XQG�NRQQWH��XP�
IDVVWH�QLFKW�HLQPDO�����GHU�NQDSS���������(UZHUEVSHUVRQHQ�LP�/DQGHVWHLO�2OGHQEXUJ�LP
-DKUH� ������8QWHU� DUEHLWVPDUNWSROLWLVFKHQ� *HVLFKWVSXQNWHQ� ZDU� GXUFK� 0D�QDKPHQ� ]XU
9HUPLQGHUXQJ�GHU�$XVOlQGHUEHVFKlIWLJXQJ�NHLQH�JUR�H�:LUNXQJ�]X�HUZDUWHQ��GHQQ�GLH�LP
/DQG�EHILQGOLFKHQ�DXVOlQGLVFKHQ�$UEHLWVNUlIWH�NRQQWHQ�DXIJUXQG� LKUHV� UHFKWOLFKHQ�6WDWXV
QLFKW� HLQIDFK� HQWODVVHQ� XQG� DEJHVFKREHQ�ZHUGHQ�ZLH� HWZD� GLH� DXVOlQGLVFKHQ� ODQGZLUW�
VFKDIWOLFKHQ�:DQGHUDUEHLWHU�LQ�GHU�JUR�DJUDULVFKHQ�/DQGZLUWVFKDIW�2VW��XQG�0LWWHOGHXWVFK�
ODQGV�

�� ,P�/DQGHVWHLO��2OGHQEXUJ�ZXUGHQ�MHZHLOV��������DOOHU�LP�)UHLVWDDW�NRQWUROOLHUWHQ�DXVOlQGLVFKHQ�$UEHLWHU
XQG�$UEHLWHULQQHQ�HUPLWWHOW�



,9�$UEHLWVPDUNWSROLWLN�XQG�$XVOlQGHUEHVFKlIWLJXQJ ���

8QWHUVXFKW� PDQ� MHGRFK� GLH� UHJLRQDOH� XQG� VHNWRUDOH� 9HUWHLOXQJ� GHU� DXVOlQGLVFKHQ� $U�
EHLWVNUlIWH�LP�/DQG�2OGHQEXUJ��GLIIHUHQ]LHUW�VLFK�GDV�%LOG�YRQ�GHU�UHODWLYHQ�XQG�DEVROXWHQ
%HGHXWXQJVORVLJNHLW� GHU� $XVOlQGHUEHVFKlIWLJXQJ� LP� +LQEOLFN� DXI� DUEHLWVPDUNWSROLWLVFKH
0D�QDKPHQ��:lKUHQG�GLH�0HKU]DKO�GHU�ODQGZLUWVFKDIWOLFKHQ�DXVOlQGLVFKHQ�$UEHLWVNUlIWH
LQ�GHU�V�GROGHQEXUJLVFKHQ�/DQGZLUWVFKDIW� IHVWJHVWHOOW�ZXUGH�� ODJ�HLQ�HLQGHXWLJHU�6FKZHU�
SXQNW�GHU�QLFKWODQGZLUWVFKDIWOLFKHQ�$XVOlQGHUEHVFKlIWLJXQJ�LQ�GHU�6WDGW�'HOPHQKRUVW��ZR
MHZHLOV��������GHU�DXVOlQGLVFKHQ�$UEHLWVNUlIWH�HUPLWWHOW�ZXUGHQ��YJO��hEHUVLFKW�����

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

%H]LUN��DOW�QHX� ���� ���� ���� ���� ���� ����
:HVWHUVWHGH�X��2OGHQEXUJ
$PPHUODQG

����� ���� ���� ����
�� ��

%XWMDGLQJHQ�� %UDNH�� (OV�
IOHWK
:HVHUPDUVFK

�� �� �� ��

�� ��
)ULHVR\WKH�X��&ORSSHQEXUJ
&ORSSHQEXUJ

���� ���� ���� ����
�� ��

6WDGW�2OGHQEXUJ �� �� �� �� �� ��
6WDGW�'HOPHQKRUVW ��� ��� ��� ��� ��� ���
6RQVWLJH �� �� �� �� �� ��
4XHOOH�� :LH� hEHUVLFKW� ���� ����� LQ� 'HOPHQKRUVW� QXU� ªLQ� $UEHLW� VWHKHQGH©�� LQ� GHQ� DQGHUHQ� %H]LUNHQ� DXFK
$UEHLWVORVH�

0LW�JUR�HP�$EVWDQG�IROJWHQ�GLH�7RUIDEEDXJHELHWH�LP�$PW�:HVWHUVWHGH�XQG�$PW�)ULHVR\�
WKH��GLH�8QWHUZHVHUUHJLRQ�XQG�GLH�6WDGW�2OGHQEXUJ��ZREHL�GHU�$QVWLHJ�LQ�GHQ�EHLGHQ�OHW]W�
JHQDQQWHQ�%H]LUNHQ������GXUFK�GLH�0LWHUIDVVXQJ�YRQ�$UEHLWVORVHQ�XQG�$QJHVWHOOWHQ�EH�
ZLUNW�ZXUGH���
'LH�.RQWUROOHUJHEQLVVH�I�U�GDV�-DKU������HUP|JOLFKHQ�ZHLWHUKLQ�HLQH�$XVZHUWXQJ�I�U�GLH
EHWULHEOLFKH�.RQ]HQWUDWLRQ�GHU�$XVOlQGHUEHVFKlIWLJXQJ��7DEHOOH�����:HLW�PHKU�DOV�GLH�+lOI�
WH�DOOHU�HUIDVVWHQ�$XVOlQGHU�ZDU������LQ�]ZHL�,QGXVWULHEHWULHEHQ�'HOPHQKRUVWV�DQJHWURIIHQ
ZRUGHQ��$OOHLQ�EHL�GHU�.DPPJDUQ�,QGXVWULH�$*�ZXUGHQ�����DXVOlQGLVFKH�$UEHLWVNUlIWH�HU�
PLWWHOW��EHL�GHU�-XWHVSLQQHUHL�%UHPHQ��:HUN�'HOPHQKRUVW�������+LQ]X�NDPHQ�QRFK����$XV�
OlQGHU�EHL�GHU�'HXWVFKHQ�/LQROHXP�$*�LQ�'HOPHQKRUVW�DOV�GULWWJU|�WHV�EHWULHEOLFKHV�$XV�
OlQGHUNRQWLQJHQW�LP�/DQGHVWHLO�2OGHQEXUJ��:HLWHU�EHVFKlIWLJWH�MH�HLQ�%HWULHE�LQ�GHQ�8QWHU�
ZHVHURUWHQ�1RUGHQKDP��(OVIOHWK�XQG�6WU�FNKDXVHQ�VRZLH�HLQH�:HEHUHL�LQ�9DUHO�PHKU�DOV
I�QI�$XVOlQGHU��'LH� 7RUILQGXVWULHQ� LQ� GHQ�bPWHUQ�$PPHUODQG� XQG�&ORSSHQEXUJ� ELOGHWHQ
HLQHQ�]ZHLWHQ�UHJLRQDOHQ�6FKZHUSXQNW�GHU�%HVFKlIWLJXQJ�QLFKWODQGZLUWVFKDIWOLFKHU�DXVOlQ�
GLVFKHU�$UEHLWHU��'LH�.RQWUROOH�LP�'H]HPEHU�������DOVR�DX�HUKDOE�GHU�HLJHQWOLFKHQ�6DLVRQ
GHU�7RUILQGXVWULH��HUIDVVWH�LQ�]Z|OI�%HWULHEHQ����%HVFKlIWLJWH��ZREHL�ELV�]X�]Z|OI�%HVFKlI�
WLJWH�LQ�HLQHP�%HWULHE�JH]lKOW�ZXUGHQ�
*OHLFK]HLWLJ�ZDU�LQ�GHU�6WDGW�'HOPHQKRUVW�GLH�JU|�WH�$EQDKPH�LQ�GHU�$XVOlQGHUHUIDVVXQJ
]X� YHU]HLFKQHQ�� 'LH� ZLUWVFKDIWOLFKH� (QWZLFNOXQJ� GHU� GUHL� JUR�HQ� ,QGXVWULHEHWULHEH� EH�
VWLPPWH�LQ�KRKHP�0D��GHQ�8PIDQJ�GHU�$XVOlQGHUEHVFKlIWLJXQJ�LP�/DQG�2OGHQEXUJ�E]Z�
GLH� $UEHLWVORVLJNHLW� YRQ� $XVOlQGHUQ�� ,P� -DKU� ����� HUPLWWHOWH� GLH� /HJLWLPLHUXQJVNRQWUROOH
EHL�GHU�.DPPJDUQVSLQQHUHL�����DXVOlQGLVFKH�%HVFKlIWLJWH��EHL�GHU�-XWHVSLQQHUHL�����XQG
EHL� GHQ� /LQROHXPZHUNHQ� ���� ]XVDPPHQ� ���� DXVOlQGLVFKH� $UEHLWHU� XQG� $UEHLWHULQQHQ
�6WDGW� 'HOPHQKRUVW� LQVJHVDPW�� ����� RGHU� NQDSS� GUHL� 9LHUWHO� DOOHU� QLFKW� LQ� GHU� /DQGZLUW�

�� 9JO��(UJHEQLVVH�GHU�$XVOlQGHUNRQWUROOH�������GLH�GLH�HUIDVVWHQ�$XVOlQGHU�QDFK�%HWULHEHQ�DXIVFKO�VVHOWH�
6W$2��%HVW�����1U���������%O������
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VFKDIW�EHVFKlIWLJWHQ�$XVOlQGHU� LP�/DQG�2OGHQEXUJ������GHU� LQ�GHQ�GUHL�%HWULHEHQ�DQJH�
WURIIHQHQ�$XVOlQGHU�ZDUHQ� LP�%HVLW]�HLQHV�%HIUHLXQJVVFKHLQV��G�K��EHUHLWV�VHLW������XQ�
XQWHUEURFKHQ�LP�,QODQG�DQVlVVLJ����%HL�GHU�.RQWUROOH�LP�0DL������PHOGHWHQ�GLH�'HOPHQ�
KRUVWHU�%HK|UGHQ�����DXVOlQGLVFKH�%HVFKlIWLJWH��NHLQH�$UEHLWVORVHQ���GDYRQ�����EHL�GHU
.DPPJDUQVSLQQHUHL�� ��� EHL� GHU� -XWHVSLQQHUHL� XQG� ��� EHL� GHQ� /LQROHXPZHUNHQ�� ]XVDP�
PHQ�DOVR�QXU�QRFK�����JHJHQ�EHU�����LP�-DKU���������(QGH������ZDUHQ�LQ�GHQ�GUHL�%H�
WULHEHQ�EHUHLWV�ZLHGHU�����DXVOlQGLVFKH�$UEHLWHU�XQG�$UEHLWHULQQHQ�EHVFKlIWLJW�

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

����EHVFKlIWLJWH�DXVOlQGLVFKH�$UEHLWVNUlIWH =DKO�GHU�%HWULHEH %HVFKlIWLJWH�$XVOlQGHU
�EHU���� � ���
���ELV��� � ��
��ELV��� � ��
��ELV�� � ��

� � ��
� �� ��

PHKU�DOV��
ELV�]X��

��
��

���
���

EHL�%HWULHEHQ�DX�HUKDOE�GHV�/DQGHV
$UEHLWVORV

�� ��
��

6XPPH ��� ���
4XHOOH��$XV]lKOXQJ�GHU�ª1DFKZHLVXQJ�GHU�QLFKWODQGZLUWVFKDIWOLFKHQ�$UEHLWHU©��$XVOlQGHUNRQWUROOH� YRP������
'H]HPEHU�������6W$2��%HVW������1U���������%O������

6XFKW�PDQ�QDFK� ORNDOHQ�.RQ]HQWUDWLRQHQ� LQ�GHU�$XVOlQGHUEHVFKlIWLJXQJ��GLH�EHGHXWVDP
I�U�GLH�|IIHQWOLFKH�XQG�SROLWLVFKH�(LQVWHOOXQJ�JHJHQ�EHU�DXVOlQGLVFKHQ�$UEHLWVNUlIWHQ�KlW�
WHQ�VHLQ�N|QQHQ��VR� LVW�DOOHLQ�GLH�6WDGW�'HOPHQKRUVW�DQ]XI�KUHQ��ZR�]XJOHLFK�HLQH�KRKH
$XVOlQGHUDUEHLWVORVLJNHLW�DQ]XWUHIIHQ�ZDU��8QWHU�VHNWRUDOHQ�*HVLFKWVSXQNWHQ�EHVD��QRFK
GLH� 7RUILQGXVWULH� HLQLJH�%HGHXWXQJ��'LH� �EHUZLHJHQGH�0HKU]DKO� GHU� %HWULHEH�� GLH� �EHU�

KDXSW� DXVOlQGLVFKH� $UEHLWV�
NUlIWH� EHVFKlIWLJWHQ�� ZDUHQ
����� MHGRFK� (LQ]HOKDQGHOV�
XQG� +DQGZHUNVEHWULHEH� PLW
VHOWHQ� PHKU� DOV� HLQHP� %H�
VFKlIWLJWHQ��GHU�]XGHP�GXUFK�
ZHJ� DOV� ªGHXWVFKVWlPPLJ©
JDOW���
3ROQLVFKHQ� $UEHLWVNUlIWHQ
JDOW�� ZLH� REHQ� GDUJHOHJW�� GDV
EHVRQGHUH� $XJHQPHUN� GHU
.RQWUROODNWLRQHQ�� )�U� GLH� )H�
EUXDU�.RQWUROOHQ� ����� XQG

�� /HJLWLPLHUXQJVNRQWUROOH�YRP�����$XJXVW�ELV����6HSWHPEHU�������6W$2��%HVW������1U��������
�� =DKOHQDQJDEHQ�DXV� GHP�%HULFKW� GHV�6WDGWPDJLVWUDWV� DQ�GDV�0G,� �EHU� GLH�(UJHEQLVVH� GHU�$XVOlQGHU�
NRQWUROOH�LP�0DL�������LQ��6W$2��%HVW������1U���������2E�GLH������JH�EWH�3UD[LV��NHLQH�DUEHLWVORVHQ�$XVOlQ�
GHU� ]X�HUIDVVHQ�� DXFK� LQ� GHQ�9RUMDKUHQ�JH�EW�ZXUGH�� Ol�W� VLFK�QLFKW�PLW�6LFKHUKHLW� EHOHJHQ�� LVW� DEHU�ZDKU�
VFKHLQOLFK��'LH�=DKOHQDQJDEHQ� I�U�GLH�6WDGW�'HOPHQKRUVW� LQ�GHU�7DEHOOH���JHEHQ�GDQQ�GLH� WDWVlFKOLFKH�%H�
VFKlIWLJXQJ�YRQ�$XVOlQGHUQ�DQ�
�� (LJHQH�$XVZHUWXQJ�GHU�(UJHEQLVVH�GHU�$XVOlQGHUNRQWUROOH�YRP�������'H]HPEHU������ª=DKOHQPlVVLJH
1DFKZHLVXQJ�GHU�DXVOlQGLVFKHQ�QLFKWODQGZLUWVFKDIWOLFKHQ�$UEHLWQHKPHU��GLH�]�=W��LP�$PWVEH]LUNH�GHV�6WDDWHV
2OGHQEXUJ�EHVFKlIWLJW�ZHUGHQ���16W$2��%HVW������1U���������%O������

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

)HEUXDU����� )HEUXDU�����

3ROHQ $QGHUH 3ROHQ $QGHUH

/HGLJ���EHU����-� ��� ��� �� ���

9HUKHLUDWHW ��� ��� �� ���

.LQGHU�XQWHU����-� �� ��� �� ���

,QVJHVDPW ��� ��� ��� ���
4XHOOH��$XVOlQGHUNRQWUROOH�YRP��������)HEUXDU������XQG�YRP��������)HEUXDU
������6W$2��%HVW������1U���������������
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����� OLHJHQ�PLWHLQDQGHU�YHUJOHLFKEDUH�$QJDEHQ��EHU�GLH�VR]LDOH�=XVDPPHQVHW]XQJ�GHU
SROQLVFKHQ�XQG�GHU�QLFKW�SROQLVFKHQ�$XVOlQGHU� LP�/DQG�2OGHQEXUJ�DX�HUKDOE�GHU�/DQG�
ZLUWVFKDIW�YRU�
:lKUHQG������ LQVJHVDPW�������DXVOlQGLVFKH�3HUVRQHQ�HUIDVVW�ZXUGHQ��ZDUHQ�HV�����
QXU���������������'LH�$EQDKPH�EHWUDI�]X�������3ROHQ��GLH�ZLHGHUXP����������DOOHU�HU�
IDVVWHQ�$XVOlQGHU�DXVPDFKWHQ�XQG������QXU�QRFK��������'LH�$EQDKPH�EHWUDI�GHPQDFK
SROQLVFKH�6WDDWVDQJHK|ULJH��EHUGXUFKVFKQLWWOLFK��XQG�KLHU�ZLHGHUXP�LQVEHVRQGHUH�YHUKHL�
UDWHWH�3ROHQ��8QWHU�GHQ�/HGLJHQ�EHWUXJ�GHU�5�FNJDQJ������� ��6RQVWLJH©���������XQWHU
GHQ�9HUKHLUDWHWHQ���������6RQVWLJH����������XQG�XQWHU�GHQ�.LQGHUQ������� ��6RQVWLJH��
�������'LH�YHUPLQGHUWH�(UIDVVXQJ�YRQ�SROQLVFKHQ�)DPLOLHQ�PLW�.LQGHUQ�PDFKWH�������GHV
JHVDPWHQ� 5�FNJDQJV� EHL� GHQ� HUIDVVWHQ� $XVOlQGHUQ� DXV�� 'D� GLH� (UIDVVXQJ� SROQLVFKHU
6WDDWVDQJHK|ULJHU� HLQ� EHVRQGHUHV� $QOLHJHQ� GHU� $XVOlQGHUNRQWUROOHQ� ZDU�� ZHVKDOE� HLQH
DXVUHLFKHQGH�9ROOVWlQGLJNHLW�GHU�(UIDVVXQJ�DQJHQRPPHQ�ZHUGHQ�GDUI��ELHWHQ�VLFK�I�U�GLH
(UNOlUXQJ�GHV��EHUGXUFKVFKQLWWOLFKHQ�5�FNJDQJV�EHL� SROQLVFKHQ�6WDDWVDQJHK|ULJHQ�XQG
KLHU�ZLHGHUXP�EHL�GHQ�9HUKHLUDWHWHQ�PLW�.LQGHUQ�]ZHL�*U�QGH�DQ��(QWZHGHU�VLH�YHUOLH�HQ
WDWVlFKOLFK� GDV� /DQG� 2OGHQEXUJ� RGHU� VLH� ZXUGHQ� LP� 9HUODXI� GHU� 6WDDWVDQJHK|ULJ�
NHLWV�EHUSU�IXQJHQ�HLQJHE�UJHUW�RGHU�]X�6WDDWHQORVHQ�HUNOlUW�
$OOHLQ� I�U� GLH� SROQLVFKHQ
6WDDWVDQJHK|ULJHQ� LP� $OWHU
YRQ��EHU����-DKUHQ�ZXUGH�GHU
=HLWSXQNW� LKUHU� =XZDQGHUXQJ
HUPLWWHOW� E]Z�� VHLW� ZDQQ� VLH
VLFK� XQXQWHUEURFKHQ� LP� ,QODQG
DXIKLHOWHQ�� 'LH� 7DEHOOH� �� ]HLJW
HLQHQ� 5�FNJDQJ� EHL� GHQ� YRU
GHP� ��������� ]XJHZDQGHUWHQ
3ROHQ�XP������EHL�GHQ�GDQDFK
]XJHZDQGHUWHQ� XP� ������
�����ZDUHQ� ������DOOHU�3ROHQ
YRU� ����� ]XJHZDQGHUW�� ,P�)H�
EUXDU������KLHOWHQ�VLFK�������DOOHU�HUIDVVWHQ�3ROHQ�OlQJHU�DOV�]Z|OI�-DKUH�XQXQWHUEURFKHQ
LP�,QODQG�DXI��6FKHLQW�VR�GLH�*UXSSH�GHU�QDFK������=XJHZDQGHUWHQ�]XJOHLFK�GLHMHQLJH�]X
VHLQ��GLH�VLFK�LP�9HUODXI�GHU�$UEHLWVPDUNWNULVH�DP�VWlUNVWHQ�YHUULQJHUWH��]HLJHQ�GLH�DEVROX�
WHQ�=DKOHQ�GHQ�JU|�WHQ�5�FNJDQJ�EHL�GHQ�YHUKHLUDWHWHQ��YRU������]XJHZDQGHUWHQ�3ROHQ
���������� (V� ZLUG� LQ� HLQHP� VSlWHUHQ� $EVFKQLWW� ]XU� 2OGHQEXUJHU� $UEHLWVPDUNWSROLWLN� JH�
JHQ�EHU� $XVOlQGHU� ]X� NOlUHQ� VHLQ�� RE� VLFK� KLQWHU� GLHVHQ� =DKOHQ� HLQH� WDWVlFKOLFKH� $E�
ZDQGHUXQJ�YHUEDUJ�
$Q� GLHVHU� 6WHOOH� LVW� IHVW]XKDOWHQ�� GDVV� QDFK� GHP�:HOWNULHJ� HLQH� 1HX]XZDQGHUXQJ� ]X�
PLQGHVW� SROQLVFKHU� $UEHLWVNUlIWH� LQ� GDV� /DQG� 2OGHQEXUJ� QXU� LQ� VHKU� JHULQJHP� 8PIDQJ
VWDWWIDQG��'LH�DQZHVHQGHQ�3ROHQ�EHIDQGHQ�VLFK������LQ�LKUHU�0HKU]DKO�EHUHLWV�OlQJHU�DOV
��� -DKUH� LP� 'HXWVFKHQ� 5HLFK� XQG� KDWWH� GHPHQWVSUHFKHQG� $QVSUXFK� DXI� HLQHQ� %HIUHL�
XQJVVFKHLQ��'LH�JHULQJH�=DKO�IHVWJHVWHOOWHU�J�OWLJHU�SROQLVFKHU�3lVVH��������������������
GHXWHW� GDUDXI� KLQ�� GDVV� JHJHQ�EHU� GHQ� DQVlVVLJ� JHZRUGHQHQ� SROQLVFKHQ�$UEHLWVNUlIWHQ
GDV� DGPLQLVWUDWLYH� 9HUIDKUHQ� ]XU� (UPLWWOXQJ� GHU� SROQLVFKHQ� 6WDDWVDQJHK|ULJNHLW� NDXP
GXUFKJHI�KUW�ZXUGH�XQG�GDVV�EHL�GHQ�3ROHQ�VHOEVW�ZHQLJ�,QWHUHVVH�EHVWDQG��VLFK�DOV�SROQL�
VFKHU� 6WDDWVDQJHK|ULJHU� DXVZHLVHQ� ]X� N|QQHQ� �� XQG� GDQQ� GDV� /DQG� XQWHU� 8PVWlQGHQ
YHUODVVHQ� ]X� P�VVHQ�� 6LH� EHWUDFKWHWHQ� VLFK� VHOEVW� DOV� (LQZDQGHUHU�� LKU� DUEHLWV�
PDUNWUHFKWOLFKHU�6WDWXV�ZDU�UHODWLY�JHVFK�W]W�
%HL� GHU�0HKUKHLW� GHU� ]XP�JOHLFKHQ� =HLWSXQNW� HUPLWWHOWHQ� ODQGZLUWVFKDIWOLFKHQ� SROQLVFKHQ

,9��hEHUVLFKW�����$QVlVVLJNHLW�GHU
QLFKWODQGZLUWVFKDIWOLFKHQ�SROQLVFKHQ�$UEHLWVNUlIWH

)HEUXDU����� )HEUXDU�����

YRU����� DE����� YRU����� DE�����

/HGLJ �� �� �� ��
9HUKHLUDWHW ��� �� �� ��

,QVJHVDPW ��� �� ��� ��
4XHOOH��$XVOlQGHUNRQWUROOH�YRP��������)HEUXDU������XQG�YRP��������)H�
EUXDU�������6W$2��%HVW������1U���������������
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$UEHLWVNUlIWH�ZDU�GLHV�HEHQIDOOV�GHU�)DOO�� ,QVJHVDPW�ZXUGHQ�LP�)HEUXDU���������$UEHLWV�
NUlIWH�NRQWUROOLHUW��GDYRQ�VWDPPWHQ����DXV�3ROHQ��9RQ�GLHVHQ�ZDUHQ����YRU�GHP����-DQXDU
�����]XJHZDQGHUW�XQG�VHLWGHP�XQXQWHUEURFKHQ� LP� ,QODQG��'LH��EULJHQ���XQWHUODJHQ�GHU
5�FNNHKUSIOLFKW� I�U� SROQLVFKH� :DQGHUDUEHLWHU�� ZREHL� I�QI� EHUHLWV� YRU� GHP� ����������
]XJHZDQGHUW�ZDUHQ��'LH�0HKU]DKO�GHU�3ROHQ���QlPOLFK�HOI���ZDU�LP�%HVLW]�SROQLVFKHU�3lV�
VH��ZDV�DQJHVLFKWV�GHU� IHKOHQGHQ�1HX]XZDQGHUXQJ�LP�5DKPHQ�GHV�GHXWVFK�SROQLVFKHQ
$ENRPPHQV� EHGHXWHWH�� GDVV� GDV� 9HUIDKUHQ� ]XU� (UPLWWOXQJ� GHU� 6WDDWVDQJHK|ULJNHLW
JHJHQ�EHU� SROQLVFKHQ� /DQGDUEHLWHULQQHQ� XQG� �DUEHLWHUQ� LQ� 2OGHQEXUJ� NRQVHTXHQWHU
GXUFKJHI�KUW� ZXUGH� DOV� JHJHQ�EHU� LQGXVWULHOOHQ� $UEHLWVNUlIWHQ�� =ZDQ]LJ� GHU� SROQLVFKHQ
$UEHLWVNUlIWH� LQ� GHU� /DQGZLUWVFKDIW� ZXUGHQ� DXI� ª'DXHUDUEHLWVVWHOOHQ�� GLH� VRQVW� �E�
OLFKHUZHLVH�PLW�HLQKHLPLVFKHQ©�$UEHLWVNUlIWHQ�EHVHW]W�ZXUGHQ��EHVFKlIWLJW����(LQ�9HUJOHLFK
GHU�.RQWUROOHUJHEQLVVH�GHU�-DKUH������ELV������]HLJW�YRU�DOOHP��GDVV�GLH�(UIDVVXQJ�VWlQ�
GLJ�YHUEHVVHUW�ZXUGH���ZLH�VSlWHU�JH]HLJW�ZLUG��KDQGHOWH�HV�VLFK�QLFKW�XP�HLQHQ�=X]XJ�DXV
DQGHUHQ�7HLOHQ�'HXWVFKODQGV���XQG�GDVV�GHU�(UIDVVXQJVDXIZDQG�LQ�NHLQHP�9HUKlOWQLV�]XU
=DKO� GHU� SROQLVFKHQ� $UEHLWVNUlIWH� VWDQG�� 'LH� +|FKVW]DKO� GHU� SRWHQWLHOO� LP� 5DKPHQ� GHV
GHXWVFK�SROQLVFKHQ� :DQGHUDUEHLWHUYHUWUDJHV� ELV� (QGH� ����� DEVFKLHEEDUHQ� SROQLVFKHQ
/DQGDUEHLWHU�XQG�/DQGDUEHLWHULQQHQ�ZXU�
GH� LP� 6HSWHPEHU� ����� PLW� ��� $UEHLWV�
NUlIWHQ�HUPLWWHOW�
hEHU� GLH�$UEHLWVORVLJNHLW� XQWHU� GHQ� DXV�
OlQGLVFKHQ� $UEHLWVNUlIWHQ� LP� /DQG
2OGHQEXUJ�JLEW�GLH�$XVOlQGHUNRQWUROOH�LP
0DL������I�U�GLH�HLQ]HOQHQ�9HUZDOWXQJV�
HLQKHLWHQ� $XVNXQIW� �� PLW� $XVQDKPH� GHU
6WDGW� 'HOPHQKRUVW�� 'LHVH� .RQWUROODNWLRQ
ZDU�LP�*HJHQVDW]�]X�DOOHQ�DQGHUHQ�QLFKW
DXI� HLQH� :RFKH� EHVFKUlQNW�� YLHOPHKU
VROOWHQ� LQ� GHU�:RFKH� YRP� ��� ELV� ���0DL
GLH� ODQGZLUWVFKDIWOLFKHQ� $UEHLWHU� XQG� LQ
GHU�=HLW�YRP�������0DL�GLH�QLFKWODQGZLUW�
VFKDIWOLFKHQ� $UEHLWHU� HUIDVVW� ZHUGHQ�
(UVWPDOV� VROOWHQ� DXVGU�FNOLFK� DXFK� GLH
DUEHLWVORVHQ� $XVOlQGHU� HUPLWWHOW� ZHUGHQ
XQG�QLFKW� QXU� GLH�$UEHLWVlPWHU�� VRQGHUQ
DXFK� GLH� %HWULHEVYHUWUHWXQJHQ� EHWHLOLJW
ZHUGHQ�

'LHVH�.RQWUROOHQ�KDEHQ�GHQ�=ZHFN��DOOH�DXVOlQGLVFKHQ�$UEHLWHU��EHVRQGHUV�DEHU
GLH� XQJHQHKPLJW� EHVFKlIWLJWHQ�� ]X� HUIDVVHQ�� XQG� KDEHQ� VLFK� VRZRKO� DXI� GLH� LQ
$UEHLW�VWHKHQGHQ�DOV�DXFK�DXI�GLH�DUEHLWVORVHQ�DXVOlQGLVFKHQ�$UEHLWHU�]X�HUVWUH�
FNHQ��6LH�VLQG�LQ�HQJVWHU�=XVDPPHQDUEHLW�PLW�GHQ�]XVWlQGLJHQ�$UEHLWVlPWHUQ�XQG
XQWHU�0LWZLUNXQJ�GHU�%HWULHEVYHUWUHWXQJHQ�GXUFK]XI�KUHQ�����

'LH�(UJHEQLVVH�VLQG� LQ�GHU�hEHUVLFKW� ���]XVDPPHQJHVWHOOW��ZREHL� GLH�DXV�'HOPHQKRUVW
JHPHOGHWHQ�����EHVFKlIWLJWHQ�QLFKWODQGZLUWVFKDIWOLFKHQ�$UEHLWHU�XQEHU�FNVLFKWLJW�EOLHEHQ�
$X�HU�EHL�GHU�6WDGW�5�VWULQJHQ�ZLUG�GLH�=DKO�GHU�DUEHLWVORVHQ�$XVOlQGHU�JHJHEHQHQIDOOV
PLW�ª)HKODQ]HLJH©�DQJHJHEHQ��VR�GDVV�DX�HU�I�U�5�VWULQJHQ�XQG�'HOPHQKRUVW�GDYRQ�DXV�
JHJDQJHQ�ZHUGHQ�NDQQ��GDVV�GLH�(UIDVVXQJ�DUEHLWVORVHU�$XVOlQGHU�YHUVXFKW�ZXUGH��DEHU

�� 1DFKZHLVXQJ�GHU�$XVOlQGHUNRQWUROOH�LP�)HEUXDU�������D�D�2��
�� 0G,�XQG�0GV)�2OGHQEXUJ�DQ�bPWHU�XQG�6WDGWPDJLVWUDWH������$SULO�������6W$2��%HVW�����1U���������%O�
����

,9��hEHUVLFKW�����$XVOlQGLVFKH
QLFKWODQGZLUWVFKDIWOLFKH�$UEHLWVNUlIWH�LP�0DL
������RKQH�'HOPHQKRUVW�

$XVOlQGHU« ªLQ
$UEHLW©

ªDUEHLWV�
ORV©

ªRKQH
3DSLHUH©

6WDGW�9DUHO � �� �

6WDGW�2OGHQEXUJ � �� �

$PW�)ULHVR\WKH �� � �

%XWMDGLQJHQ � �� ��

%UDNH��(OVIOHWK �� �� ��

:HVWHUVWHGH � �� ��

6RQVWLJH � � �

=XVDPPHQ �� �� ��
4XHOOH�� $XVOlQGHUNRRQWUROOH� ������� 0DL� ������ 6W$2�� %HVW�
����1U�������
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RKQH�(UJHEQLV�EOLHE��%HL�GHQ�$QJDEHQ�LQ�GHU�6SDOWH�ª$XVOlQGHU�RKQH�3DSLHUH©�NDQQ�DXI�
JUXQG� GHU� (LQ]HOQDFKZHLVXQJHQ� HEHQIDOOV� GDYRQ� DXVJHJDQJHQ� ZHUGHQ�� GDVV� GHU� 9HU�
VXFK��$XVOlQGHU�RKQH�J�OWLJH�$UEHLWVPDUNWSDSLHUH�]X�HUPLWWHOQ��LQ�DOOHQ�IUDJOLFKHQ�6WlGWHQ
XQG�bPWHUQ�VWDWWJHIXQGHQ�KDW��9RQ�GHQ� LQVJHVDPW�����HUIDVVWHQ�$XVOlQGHUQ�EHVD��GLH
+lOIWH�NHLQH�J�OWLJHQ�3DSLHUH��GLHVH�ZLHGHUXP�OHEWHQ�]XU�+lOIWH� LQ�GHU�8QWHUZHVHUUHJLRQ
XQG�]X�HLQHP�JXWHQ�9LHUWHO� LP�$PW�:HVWHUVWHGH��$XV�GHQ�(LQ]HOQDFKZHLVXQJHQ�GHU�EH�
WUHIIHQGHQ� bPWHU� JHKW� KHUYRU�� GDVV� HV� VLFK� �EHUZLHJHQG� �ELV� DXI� ��� 3HUVRQHQ�� XP� DU�
EHLWVORVH�$XVOlQGHU� KDQGHOWH�� HV� EHVD�HQ� OHGLJOLFK� ��� GHU� HUPLWWHOWHQ� DUEHLWVORVHQ�$XV�
OlQGHU�LP�0DL������J�OWLJH�$UEHLWVPDUNWSDSLHUH��9RQ�GHQ����DUEHLWVORVHQ�$XVOlQGHUQ�RK�
QH�J�OWLJH�3DSLHUH�ZDUHQ���� OlQJHU�DOV�HLQ�-DKU�DUEHLWVORV�����XQWHU�HLQHP�-DKU�� I�U�YLHU
ZDU�ªXQVWlQGLJ�EHVFKlIWLJW©�YHUPHUNW�
hEHU�����GHU�HUIDVVWHQ�DXVOlQGLVFKHQ�$UEHLWHU�XQG�$UEHLWHULQQHQ�ZDU�DUEHLWVORV��ZREHL
GHU� KRKH� %HVFKlIWLJXQJVJUXQG� LP� $PW� )ULHVR\WKH� HLQHUVHLWV� XQG� GLH� KRKH� $UEHLWV�
ORVHQTXRWH�LP�$PW�:HVWHUVWHGH�������XQG�LQ�GHU�8QWHUZHVHUUHJLRQ�������EHVRQGHUV�DXI�
IDOOHQ��'LH�DUEHLWVORVHQ�XQG�XQOHJLWLPLHUWHQ�$XVOlQGHU�LP�$PW�:HVWHUVWHGH�OHEWHQ�ELV�DXI
GUHL�$XVQDKPHQ�LQ�GHU�*HPHLQGH�-HGGHORK�,,��(GHZHFKW��XQG�ZDUHQ�ELV�]XP�+HUEVW�����
LQ�GHQ�GRUWLJHQ�7RUIZHUNHQ�EHVFKlIWLJW�JHZHVHQ��(V�KDQGHOWH�VLFK�EHL�LKQHQ�DXVQDKPVORV
XP�3ROHQ��,Q�VHLQHP�%HULFKW�YRP�����-XQL������EHPHUNWH�GHU�$PWVKDXSWPDQQ�7KHLOHQ�]X
LKQHQ�

'LH�LQ�GHU�*HPHLQGH�(GHZHFKW�DQVlVVLJHQ�$UEHLWHU�VLQG�JU|�WHQWHLOV�HUZHUEVORV�
'DKHU� VLQG� VLH� DXFK� QLFKW� LP� %HVLW]� RUGQXQJVJHPl�HU� /HJLWLPDWLRQVNDUWHQ� XQG
QXU� ]XP�JHULQJHQ�7HLO� LP�%HVLW]H�HLQHV�%HIUHLXQJVVFKHLQHV��'DV�$PW�ZLUG�HLQH
3U�IXQJ�YRUQHKPHQ��ZHOFKH�$UEHLWHU�DXV]XZHLVHQ�VLQG���

,QZLHZHLW�HQWVSUHFKHQGH�0D�QDKPHQ� WDWVlFKOLFK�HUJULIIHQ�ZXUGHQ�� OLH��VLFK�QLFKW�HUPLW�
WHOQ��$OOHUGLQJV�ZXUGHQ� LP�'H]HPEHU������ LP� IUDJOLFKHQ�2UW�EHL�GHQ�EHLGHQ�7RUIZHUNHQ
ZLHGHU����DXVOlQGLVFKH�$UEHLWVNUlIWH�IHVWJHVWHOOW�
'LH� LP� $PW� %XWMDGLQJHQ� HUPLWWHOWHQ� $XVOlQGHU� RKQH� $UEHLWVPDUNWSDSLHUH� OHEWHQ� DXV�
QDKPHQVORV�LQ�1RUGHQKDP�XQG�ZDUHQ�LQ�GHQ�GRUW�DQVlVVLJHQ�)LVFKEHWULHEHQ�EHVFKlIWLJW
�JHZHVHQ���'LH�QLFKWOHJLWLPLHUWHQ�$XVOlQGHU�LP�$PW�%UDNH�ZRKQWHQ�LQ�GHU�6WDGW�%UDNH����
XQG� LQ�GHU�*HPHLQGH�6WU�FNKDXVHQ� ���3ROHQ���'LH�%UDNHU�ZDUHQ�EHL�GHQ�3LHUILUPHQ�XQ�
VWlQGLJ�EHVFKlIWLJW��GLH�6WU�FNKDXVHU�LP�$SULO������YRQ�GHU�)LUPD�0HLQHUV�HQWODVVHQ�ZRU�
GHQ��LP�'H]HPEHU������GRUW�DEHU�ZLHGHU�EHVFKlIWLJW��9RQ�DOOHQ�QLFKWOHJLWLPLHUWHQ�$XVOlQ�
GHUQ�LQ�GHQ�GUHL�bPWHUQ�EHVD�HQ����GLH�QLHGHUOlQGLVFKH�����GLH�SROQLVFKH����GLH�WVFKHFKR�
VORZDNLVFKH�XQG���GLH�|VWHUUHLFKLVFKH�6WDDWVDQJHK|ULJNHLW��%HL�]ZHL�3HUVRQHQ�ZDU�ª5X��
ODQG©�DQJHJHEHQ��HLQ�$XVOlQGHU�ZDU�VWDDWHQORV�
,P�'H]HPEHU������EHIDQGHQ�VLFK�XQWHU�GHQ�����DXVOlQGLVFKHQ�QLFKWODQGZLUWVFKDIWOLFKHQ
$UEHLWHUQ�XQG�$QJHVWHOOWHQ�OHGLJOLFK����DUEHLWVORVH�$XVOlQGHU��YRQ�GHQHQ����LP�$PW�:H�
VHUPDUVFK�ZRKQWHQ��'DYRQ�EHVD�HQ����NHLQH�J�OWLJHQ�$UEHLWVPDUNWSDSLHUH�XQG�KDWWHQ�VLH
DXFK� QLFKW� EHDQWUDJW�� DFKW� �VHFKV� 3ROHQ�� ZDUHQ� EHUHLWV� LP� 0DL� ����� DOV� XQOHJLWLPLHUWH
$UEHLWVORVH� QDPHQWOLFK� IHVWJHKDOWHQ� ZRUGHQ�� I�QI� XQWHUODJHQ� ]X� GLHVHP� =HLWSXQNW� QRFK
QLFKW� GHU�*HQHKPLJXQJVSIOLFKW���� 9HUPXWOLFK� ZDUHQ� DOOH� LP�0DL� ����� QLFKW� OHJLWLPLHUWHQ
$XVOlQGHU�LP�$PW�%XWMDGLQJHQ�JHPHLQW��DOV�GDV�$PW�(QGH�1RYHPEHU�EHULFKWHWH�

�� $PW�:HVWHUVWHGH��$PWVKDXSWPDQQ�7KHLOHQ�DQ�0G,�2OGHQEXUJ������-XQL�������6W$2��%HVW������1U��������
'HU�DQJHN�QGLJWH�%HULFKW��EHU�GDV�(UJHEQLV�GHU�3U�IXQJ�LVW� LQ�GHU�$NWH�QLFKW�HQWKDOWHQ�XQG�NRQQWH�DXFK�DQ
DQGHUHU�6WHOOH��LQVEHVRQGHUH�DXFK�LQ�GHQ�$NWHQEHVWlQGHQ�GHV�$PWHV���ELVKHU��QLFKW�DXIJHIXQGHQ�ZHUGHQ�
�� (UPLWWHOW�GXUFK�9HUJOHLFK�PLW�GHU�QDPHQWOLFKHQ�1DFKZHLVXQJ�GHU�QLFKWOHJLWLPLHUWHQ�$XVOlQGHU�LP�'H]HP�
EHU�������6W$2��%HVW�����1U���������%O������
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�'LH�EHWUHIIHQGHQ�DXVOlQGLVFKHQ�$UEHLWHU�VLQG�MHW]W�RUGQXQJVJHPl��OHJLWLPLHUW����

:HOFKH� 0D�QDKPHQ� YRQ� GHQ� XQWHUHQ� %HK|UGHQ� JHJHQ�EHU� QLFKWOHJLWLPLHUWHQ� DXVOlQ�
GLVFKHQ�$UEHLWVNUlIWHQ� HUJULIIHQ�ZXUGHQ�� OlVVW� VLFK� DXV� GHQ�$UFKLYEHVWlQGHQ� QXU� EUXFK�
VW�FNKDIW�UHNRQVWUXLHUHQ��*UXQGVlW]OLFK�ZXUGHQ�GLH�DXVOlQGLVFKHQ�$UEHLWHU�]XU�$QWUDJVWHO�
OXQJ�I�U�HLQH�/HJLWLPDWLRQVNDUWH�RGHU�HLQHQ�%HIUHLXQJVVFKHLQ�DXIJHIRUGHUW��]XPLQGHVW�WHLO�
ZHLVH�PLW�GHP�+LQZHLV�ªEHL�9HUPHLGXQJ�HLQHU�6WUDIDQ]HLJH©��*HJHQ�3HUVRQHQ��GLH�EH�
UHLWV� LP�9RUMDKU� RGHU� OlQJHU� NHLQH�J�OWLJHQ�$UEHLWVPDUNWSDSLHUH� EHVHVVHQ�KDWWHQ��ZXUGH
X�8�� 6WUDIDQ]HLJH� HUVWDWWHW���� 'LH� 'XUFKI�KUXQJ� GHV� DUEHLWVPDUNWUHFKWOLFKHQ� *H�
QHKPLJXQJVYHUIDKUHQV�ZDU� LPPHU�PLW�GHU�hEHUSU�IXQJ�GHV�DXIHQWKDOWVUHFKWOLFKHQ�6WDWXV
YHUEXQGHQ��DQ�GHUHQ�(QGH�HLQ�$XVZHLVXQJVEHVFKOXVV�VWHKHQ�NRQQWH��$XVZHLVXQJHQ�G�UI�
WHQ�LP�/DQG�2OGHQEXUJ�DEHU�DQJHVLFKWV�GHU�ODQJHQ�$QVlVVLJNHLW�GHU�$XVOlQGHU�XQG�LKUHV
GDUDXV� UHVXOWLHUHQGHQ� UHFKWOLFKHQ� 6WDWXV
� VHOWHQ� DXVJHVSURFKHQ� ZRUGHQ� VHLQ�� $XV� GHQ
(UJHEQLVVHQ�GHU�/HJLWLPLHUXQJVNRQWUROOH�XQG�%HULFKWHQ�HLQ]HOQHU�bPWHU�JHKW�KHUYRU��GDVV
GLH�$QWUDJVWHOOXQJ�VHLWHQV�GHU�$XVOlQGHU� LQVEHVRQGHUH�LP�=XVDPPHQKDQJ�PLW�$UEHLWVOR�
VLJNHLW�XQWHUEOLHE��'DV�/HJLWLPLHUXQJV��XQG�(UIDVVXQJVV\VWHP�I�U�DXVOlQGLVFKH�$UEHLWVNUl�
IWH� IXQNWLRQLHUWH� LQ� HUVWHU� /LQLH�� ZHQQ� VLH� WDWVlFKOLFK� EHVFKlIWLJW� ZXUGHQ�� (LQ� DQGHUHU
*UXQG�I�U�HLQH�XQWHUEOLHEHQH�$QWUDJVWHOOXQJ�ZDU�8QNHQQWQLV�GHU�UHFKWOLFKHQ�6LWXDWLRQ��6R
ZDU�HLQHP�EHUHLWV�YRU������]XJHZDQGHUWHQ�3ROHQ�(QGH�GHU�]ZDQ]LJHU�-DKUH�EHL�GHU�1HX�
EHDQWUDJXQJ� GHU� /HJLWLPDWLRQVNDUWH� HUNOlUW� ZRUGHQ�� GDVV� HU� VLH� DXIJUXQG� VHLQHU� ODQJHQ
$QZHVHQKHLW�QLFKW�PHKU�EHQ|WLJH��RKQH�GDVV�HU�]XJOHLFK�DXI�GHQ�GDQQ�HUIRUGHUOLFKHQ�%H�
IUHLXQJVVFKHLQ�KLQJHZLHVHQ�ZRUGHQ�ZDU��2EZRKO�ZlKUHQG�GHV�JHVDPWHQ�=HLWUDXPHV�DQ
HLQHP�2UW� DQVlVVLJ� XQG� EHVFKlIWLJW��ZXUGH� HU� HUVWPDOV� LP�0DL� �����ZLHGHU� NRQWUROOLHUW�
ZDV� DOV� +LQZHLV� DXI� HLQH� ]XQHKPHQGH� 9ROOVWlQGLJNHLW� GHU� .RQWUROOHQ� JHZHUWHW� ZHUGHQ
NDQQ���
,Q�GHU�9HUI�JXQJ�GHV�,QQHQPLQLVWHULXPV�YRP�����$SULO�������PLW�GHU�GLH�0DL�.RQWUROOH�DQ�
JHRUGQHW�ZXUGH��Z�UGHQ�GLH�XQWHUHQ�%HK|UGHQ�DXIJHIRUGHUW��9HUVW|�H�YRQ�$UEHLWJHEHUQ
JHJHQ�GLH�9HURUGQXQJ��EHU�GLH�(LQVWHOOXQJ�XQG�%HVFKlIWLJXQJ�DXVOlQGLVFKHU�$UEHLWHU�YRP
��� -DQXDU� ����� ªDXVQDKPVORV� EHL� GHU� ]XVWlQGLJHQ� 6WDDWVDQZDOWVFKDIW� ]XU� $Q]HLJH� ]X
EULQJHQ©�XQG��EHU�GHQ�$XVJDQJ�GHU�6WUDIYHUIDKUHQ�]X�EHULFKWHQ����2IIHQVLFKWOLFK�I�KUWHQ
GLH�.RQWUROOHQ�QXU�]X�GUHL�$Q]HLJHQ�GHV�$PWHV�%XWMDGLQJHQ�JHJHQ�1RUGHQKDPHU�$UEHLWJH�
EHU��=ZHL�9HUIDKUHQ�ZXUGHQ�HLQJHVWHOOW��GHU�'LUHNWRU�GHU�ª1RUGVHH©�'HXWVFKH�+RFKVHHIL�
VFKHUHL�$*�]X�HLQHU�*HOGVWUDIH�YRQ����50�ZHJHQ�XQHUODXEWHU�%HVFKlIWLJXQJ�HLQHU�DXVOlQ�
GLVFKHQ�$UEHLWHULQ�YHUXUWHLOW����9HUJOHLFKEDUH�%HULFKWH� LP�=XVDPPHQKDQJ�PLW�YRUKHULJHQ
RGHU�VSlWHUHQ�$XVOlQGHUNRQWUROOHQ�OLHJHQ�QLFKW�YRU�
,Q�GHQ�$NWHQ�GHV�2OGHQEXUJLVFKHQ�,QQHQPLQLVWHULXPV�VLQG�DXFK�GLH�(UJHEQLVVH�ZHLWHUHU
.RQWUROOHQ�DE������QLFKW��EHUOLHIHUW��'LH�$UFKLYEHVWlQGH�GHV�$PWHV�$PPHUODQG�EHOHJHQ
MHGRFK�ZHLWHUH�� ODQGHVZHLW�DQJHRUGQHWH�.RQWUROOHQ� LP�-XQL������XQG� LP�-XQL�������$XV
GHQ�(UJHEQLVVHQ�JHKW�KHUYRU��GDVV�GLH�=DKO�GHU�DXVOlQGLVFKHQ�%HVFKlIWLJWHQ�VLFK�LP�$PW
$PPHUODQG�JHJHQ�EHU���������LP�-DKUH������PHKU�DOV�YHUGRSSHOW�KDWWH�XQG��EHU�GHP�LQ
GHQ�.RQWUROOHQ�����������EHOHJWHQ�+|FKVWVWDQG�ODJ��XQG�GDVV�VLFK�LQVEHVRQGHUH�GLH�=DKO
GHU�RKQH�J�OWLJH�3DSLHUH�EHVFKlIWLJWHQ�$XVOlQGHU�JHJHQ�EHU�GHQ�9RUMDKUHQ�YHUYLHUIDFKW
KDWWH��'LH�JU|�WH�*UXSSH�XQWHU�GHQ�SROL]HLOLFK�IHVWJHVWHOOWHQ�$XVOlQGHUQ�VWHOOWHQ�MHW]W�1LH�

�� $PW�%XWMDGLQJHQ�DQ�0G,�2OGHQEXUJ������1RYHPEHU�������6W$2��%HVW������1U���������(LQ]HOQDFKZHLVXQJ
$PW�%XWMDGLQJHQ�
�� 6R�EHULFKWHW�YRP�$PW�2OGHQEXUJ�DQ�GLH�0G,�2OGHQEXUJ�����-XQL�������6W$2��%HVW�����1U���������(LQ]HO�
QDFKZHLVXQJ�$PW�2OGHQEXUJ�
�� 9JO��9RUJlQJH�HEG�
�� 0G,�2OGHQEXUJ��9HUI�JXQJ�YRP�����$SULO�������6W$2��%HVW�������1U��������
�� $PW�%XWMDGLQJHQ�DQ�0G,�2OGHQEXUJ������1RYHPEHU�������6W$2��%HVW������1U���������(LQ]HOQDFKZHLVXQJ
$PW�%XWMDGLQJHQ�
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GHUOlQGHU��VR�GDVV�GDYRQ�DXVJHJDQJHQ�ZHUGHQ�NDQQ��GDVV�VLFK�LQ�GHQ�=DKOHQ�I�U�GDV�$PW
$PPHUODQG�LP�-DKUH������GLH�WHLOZHLVH�gIIQXQJ�GHU�GHXWVFKHQ�*UHQ]HQ�I�U�DXVOlQGLVFKH
$UEHLWVNUlIWH�LP�-DKUH������ZLGHUVSLHJHOW���

=XVDPPHQIDVVXQJ�GHU�VWDWLVWLVFKHQ�(UJHEQLVVH

'DV� /DQG� 2OGHQEXUJ� EHVD�� HLQHQ� LP� 9HUKlOWQLV� ]XP� 5HLFKVGXUFKVFKQLWW� NOHLQHQ� $U�
EHLWVPDUNW� I�U� DXVOlQGLVFKH� $UEHLWVNUlIWH�� GHU�� EH]RJHQ� DXI� GLH� JHVDPWH� HUZHUEVWlWLJH
%HY|ONHUXQJ��YRQ�XQWHUJHRUGQHWHU�%HGHXWXQJ�ZDU��'LH�DXI�/DQGHVHEHQH�LP�5DKPHQ�GHU
9RONV]lKOXQJHQ�RGHU� LP�5DKPHQ�GHV�/HJLWLPLHUXQJVYHUIDKUHQV�GHU�'HXWVFKHQ�$UEHLWHU�
]HQWUDOH� HUPLWWHOWHQ� XQG� YHU|IIHQWOLFKWHQ� =DKOHQDQJDEHQ� HUIDKUHQ� GXUFK� GLH� /HJLWLPLH�
UXQJV��XQG�$XVOlQGHUNRQWUROOHQ�MHGRFK�HLQH�5HODWLYLHUXQJ��'HU�ZHLW��EHUZLHJHQGH�7HLO�GHU
DXVOlQGLVFKHQ�$UEHLWVNUlIWH�ZDU� LQ� GHQ�EHLGHQ�JUR�HQ� ,QGXVWULHEHWULHEHQ�GHU�6WDGW�'HO�
PHQKRUVW� EHVFKlIWLJW� XQG� GRUW� ]X� HLQHP� KRKHQ� 3UR]HQWVDW]� EHUHLWV� YRU� ����� DQVlVVLJ�
,KUH�=DKO�ODJ�DEHU�GHXWOLFK�XQWHU�GHP�9RUNULHJVVWDQG��(LQH�JH]LHOWH�$QZHUEXQJ�DXVOlQGL�
VFKHU�$UEHLWVNUlIWH�IDQG�LQ�GHQ�]ZDQ]LJHU�-DKUHQ�QLFKW�PHKU�VWDWW��LP�*HJHQWHLO��LKUH�=DKO
JLQJ�DXFK� LQ�'HOPHQKRUVW� ]XU�FN��.OHLQHUH�=HQWUHQ�GHU�$XVOlQGHUEHVFKlIWLJXQJ�EHVWDQ�
GHQ� LQ�GHU�8QWHUZHVHUUHJLRQ� �1RUGHQKDPHU�)LVFKEHWULHEH��%UDNHU�+DIHQ��XQG� LQ�HLQLJHQ
*HPHLQGHQ�GHU�bPWHU�:HVWHUVWHGH�XQG�)ULHVR\WKH��7RUIEHWULHEH���$OOHUGLQJV�HUUHLFKWH�GHU
8PIDQJ�GHU�$XVOlQGHUEHVFKlIWLJXQJ�KLHU�HLQ�1LYHDX��GHP�HLQH�WDWVlFKOLFKH�DUEHLWVPDUNW�
RGHU� EHVFKlIWLJXQJVSROLWLVFKH� %HGHXWXQJ� ]XJHVSURFKHQ� ZHUGHQ� N|QQWH�� 'LH
$XVOlQGHUEHVFKlIWLJXQJ� LQ� GHQ��EULJHQ�/DQGHVWHLOHQ� KDWWH� GXUFKZHJ�GHQ�&KDUDNWHU� GHU
YHUVWUHXWHQ�(LQ]HOEHVFKlIWLJXQJ� LQ�NOHLQHUHQ�+DQGZHUNVEHWULHEHQ��ZDV�HQWVSUHFKHQG� I�U
GLH�%HVFKlIWLJXQJ�GHU�LP�'H]HPEHU������HUVWPDOV�HUIDVVWHQ�$QJHVWHOOWHQ�JLOW�
'LH�DE���������KDOEMlKUOLFKHQ�/HJLWLPLHUXQJV��XQG�$XVOlQGHUNRQWUROOHQ�]HLWLJWHQ�LP�/DQG
2OGHQEXUJ� YRU� DOOHP� ]ZHL� 5HVXOWDWH�� 'LH� DGPLQLVWUDWLYHQ� %HVWLPPXQJHQ� XQG� 9RUJDEHQ
�EHU�GLH�*HQHKPLJXQJ�YRQ�$XVOlQGHUQ�XQG� LKUHU�%HVFKlIWLJXQJ�ZXUGHQ�JHJHQ�EHU�GHQ
XQWHUHQ�%HK|UGHQ�GXUFKJHVHW]W�XQG� LKUH�'XUFKI�KUXQJ��EHUZDFKW��=ZHLWHQV�RIIHQEDUWHQ
VLH�� GDVV� LQ� 2OGHQEXUJ� NDXP� $QVDW]SXQNWH� I�U� GLH� UHVWULNWLYH� GHXWVFKH� $XVOlQGHUSROLWLN
GHU� ]ZDQ]LJHU� -DKUH�YRUKDQGHQ�ZDUHQ��'LH�0HKUKHLW� GHU�$XVOlQGHU�ZDU�EHUHLWV� VHLW� YRU
����� XQXQWHUEURFKHQ� LP� ,QODQG� DQVlVVLJ� XQG� EHVD�� GHPHQWVSUHFKHQG� HLQHQ�$QVSUXFK
DXI� GHQ� %HIUHLXQJVVFKHLQ�� ZRGXUFK� LKUH� %HVFKlIWLJXQJ� QLFKW� PHKU� GHU� *H�
QHKPLJXQJVSIOLFKW� GHU� /DQGHVDUEHLWVlPWHU� XQWHUODJ�� 'LH� =XZDQGHUXQJ� QDFK� GHP�:HOW�
NULHJ� ODJ� GHXWOLFK� XQWHU� GHU� ]X� YHUPXWHQGHQ� $EZDQGHUXQJ�� 6R� ZHLW� GLH� /HJLWLPLH�
UXQJVNRQWUROOHQ� KLHU�EHU� $XIVFKOXVV� JHEHQ�� KDQGHOWH� HV� VLFK� EHL� GHQ� QDFK� ����� =XJH�
ZDQGHUWHQ�KDXSWVlFKOLFK�XP�GHXWVFKVWlPPLJH�$XVOlQGHU�DXV�HKHPDOLJHQ�*HELHWHQ�GHV
.DLVHUUHLFKV� XQG� XP� LP� /DQG� JHEOLHEHQH� HKHPDOLJH� UXVVLVFKH� .ULHJVJHIDQJHQH�� 1DFK
GHP����������IDQG�HLQH�=XZDQGHUXQJ�SROQLVFKHU�RGHU�DQGHUHU�VODZLVFKHU�$UEHLWVNUlIWH�VR
JXW�ZLH�JDU�QLFKW�PHKU�VWDWW��0|JOLFK�LVW��GDVV�HLQH�NOHLQHUH�=DKO�QLHGHUOlQGLVFKHU�$UEHLWV�
NUlIWH�LQ�GHU�]ZHLWHQ�+lOIWH�GHU�]ZDQ]LJHU�-DKUH�QHX�LQV�/DQG�2OGHQEXUJ�NDPHQ��(QWVSUH�
FKHQG� �EHUGXUFKVFKQLWWOLFK� JHULQJ� ZDU� LP� /DQG� 2OGHQEXUJ� GHU� $QWHLO� GHU� OHJLWL�
PDWLRQVSIOLFKWLJHQ�$XVOlQGHU��GHUHQ�%HVFKlIWLJXQJ�DQ�HLQH�%HVFKlIWLJXQJVJHQHKPLJXQJ
XQG� EHIULVWHWH� $UEHLWVPDUNWSDSLHUH� �/HJLWLPDWLRQVDXVZHLV�� JHEXQGHQ�ZDU�� $XFK� GLH� ]�7�
V\VWHPDWLVFK� YHUIROJWH�(UIDVVXQJ� YRQ�$XVOlQGHUQ� RKQH� J�OWLJH�$UEHLWVPDUNWSDSLHUH� XQG
YRQ� XQJHQHKPLJWHU� $XVOlQGHUEHVFKlIWLJXQJ� HUEUDFKWH� NHLQH� +LQZHLVH� DXI� HLQH� EHPHU�

�� 9JO�� 6W$2�� %HVW� ����� �$� 1U�� ����� %O�� ���� ���� ����� ZXUGHQ� HUVWPDOV� ZLHGHU� DXVOlQGLVFKH� :DQGHU�
DUEHLWHWHU�I�U�GLH�/DQGZLUWVFKDIW�DQJHZRUEHQ��*OHLFK]HLWLJ�ZXUGHQ�GLH�*UHQ]NRQWUROOHQ�LQ�GHQ�)U�KMDKUV��XQG
6RPPHUPRQDWHQ�JHORFNHUW��XP�HLQH�DXWRQRPH�=XZDQGHUXQJ�]XU�%HIULHGLJXQJ�GHV�VDLVRQDOHQ�$UEHLWVNUlIWH�
EHGDUIV�]X]XODVVHQ��0LW�GHQ�QLHGHUOlQGLVFKHQ�%HK|UGHQ�EHVWDQG�]XGHP�DE������HLQH�LQIRUPHOOH�=XVDPPHQ�
DUEHLW��KLQVLFKWOLFK�HLQHU�]XQHKPHQGHQ�%HVFKlIWLJXQJ�QLHGHUOlQGLVFKHU�$UEHLWVORVHU�LP�'HXWVFKHQ�5HLFK��9JO�
KLHU]X�.DKUV��9HUVWDDWOLFKXQJ�GHU��SROQLVFKHQ�$UEHLWVPLJUDWLRQ��D�D�2���6����������
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NHQVZHUWH�YHUGHFNWH�=XZDQGHUXQJ��YLHOPHKU�EHIDQGHQ�VLFK�GLH�KLHU�HUIDVVWHQ�$XVOlQGHU
QRFK� LP�%HVLW]�HLQHU�$XIHQWKDOWVJHQHKPLJXQJ�RGHU�DEHU�KDWWHQ�DXIJUXQG� LKUHV� WDWVlFKOL�
FKHQ�$XIHQWKDOWVVWDWXV�$QVSUXFK�DXI�HLQHQ�%HIUHLXQJVVFKHLQ�
'HU�GHXWVFKHQ�$UEHLWVPDUNWSROLWLN��GLH�LQ�=HLWHQ�KRKHU�$UEHLWVORVLJNHLW�DXI�HLQH�(UVHW]XQJ
DXVOlQGLVFKHU�$UEHLWVNUlIWH�GXUFK�GHXWVFKH�$UEHLWVORVH�E]Z��8QWHUVW�W]XQJVEH]LHKHU�]LHO�
WH��YHUEOLHE�GDKHU�LP�/DQG�2OGHQEXUJ�QXU�HLQ�JHULQJHU�6SLHOUDXP��=LHOH�HLQHU�DGPLQLVWUDWL�
YHQ� (UVHW]XQJVSROLWLN�� GLH� ]XJOHLFK� LQ� GLH� $EVFKLHEXQJ� DXV� GHP� 5HLFKVJHELHW� P�QGHQ
VROOWH��NRQQWHQ�OHGLJOLFK�GLH�,QKDEHU�YRQ�/HJLWLPDWLRQVNDUWHQ�VHLQ�XQG�$XVOlQGHU��GLH�RKQH
J�OWLJH�$UEHLWVPDUNWSDSLHUH�DQJHWURIIHQ�ZRUGHQ�ZDUHQ��8QWHU�OHW]WHUHQ�EHIDQGHQ�VLFK�ZLH�
GHUXP�VROFKH�� GLH�$QVSUXFK�DXI� HLQHQ�%HIUHLXQJVVFKHLQ�KDWWHQ�� XQG� LQ�EHLGHQ�*UXSSHQ
JDE�HV� HLQHQ� JUR�HQ�$QWHLO� YRQ�$XVOlQGHUQ�� GHUHQ� DUEHLWVPDUNWOLFKHU�6WDWXV� GXUFK� ]ZL�
VFKHQVWDDWOLFKH�$ENRPPHQ�JHVFK�W]W�ZDU��'LHV�EHWUDI�DOOH�YRU�GHP����������]XJHZDQGHU�
WHQ� SROQLVFKHQ� 6WDDWVDQJHK|ULJHQ�� DOOH� QLHGHUOlQGLVFKHQ� XQG� |VWHUUHLFKLVFKHQ� XQG�� VR
ZHLW�VLH�EHUHLWV�PHKUHUH�-DKUH�DQZHVHQG�ZDUHQ��DXFK�GLH�WVFKHFKRVORZDNLVFKHQ�6WDDWV�
DQJHK|ULJHQ����'DV�YRP�GHXWVFKHQ�$UEHLWVPDUNW�LQ�2OGHQEXUJ�YHUWUHLEEDUH�3RWHQWLDO�DXV�
OlQGLVFKHU�$UEHLWVNUlIWH�YHUHQJWH�VLFK�VR�YRQ�PD[LPDO�HLQHP�)�QIWHO�DOOHU�HUIDVVWHQ�DXV�
OlQGLVFKHQ�$UEHLWHU�������DOVR�GHU�*HVDPWKHLW�GHU�$XVOlQGHU�PLW�/HJLWLPDWLRQVNDUWH�RGHU
RKQH�J�OWLJH�3DSLHUH��DXI�HLQHQ�ZHVHQWOLFK�NOHLQHUHQ�7HLO��GHVVHQ�XQWHUH�*UHQ]H��������
QLFKW� HLQPDO� ]ZDQ]LJ� SROQLVFKH� ODQGZLUWVFKDIWOLFKH� $UEHLWVNUlIWH� ELOGHWHQ�� GLH� QDFK� GHP
GHXWVFK�SROQLVFKHQ� :DQGHUDUEHLWHUDENRPPHQ� YRP� 1RYHPEHU� ����� DOV� QDFK� GHP
���������=XJHZDQGHUWH�ªU�FNNHKUSIOLFKWLJ©�ZDUHQ��(V�OLHJW�GDKHU�QDKH��GLH�DEQHKPHQGH
=DKO�GHU�EHL�GHQ�$XVOlQGHUNRQWUROOHQ�HUIDVVWHQ�$XVOlQGHU�PLW�HLQHU�IUHLZLOOLJHQ�$EZDQGH�
UXQJ�HWZD�LQ�)ROJH�YRQ�$UEHLWVORVLJNHLW�XQG�ZLUWVFKDIWOLFKHU�1RW�]X�HUNOlUHQ��7HLOZHLVH��LQV�
EHVRQGHUH�I�U�GLH�6WDGW�'HOPHQKRUVW��VSLHJHOQ�GLHVH�=DKOHQ�MHGRFK�QXU�GLH�DEQHKPHQGH
%HVFKlIWLJXQJ�YRQ�$XVOlQGHUQ�ZLGHU�� VR�GDVV�QLFKW�DXI�HLQH�$EZDQGHUXQJ�JHVFKORVVHQ
ZHUGHQ�NDQQ��%HL�GHP�KRKHQ�$QWHLO�GHXWVFKVWlPPLJHU�$XVOlQGHU�I�KUWHQ�DXFK�GLH�I�U�VLH
P|JOLFKHQ�(LQE�UJHUXQJHQ�]X�HLQHU�$EQDKPH�GHU�$XVOlQGHU��JOHLFK]HLWLJ�HUKLHOWHQ�DXVOlQ�
GLVFKH�)UDXHQ�EHL� LKUHU�9HUKHLUDWXQJ�PLW�HLQHP�GHXWVFKHQ�0DQQ�GLH�GHXWVFKH�6WDDWVDQ�
JHK|ULJNHLW��$XFK�GHU�5�FNJDQJ�GHU�/HJLWLPDWLRQVNDUWHQ� YRQ������DXI������PXVV�QLFKW
PLW�HLQHU�HQWVSUHFKHQGHQ�$EZDQGHUXQJ�E]Z��$XVZHLVXQJ�YHUEXQGHQ�JHZHVHQ�VHLQ��P|J�
OLFK� LVW� ]�%��� GDVV� QDFK� HLQHP� MHW]W� ]HKQMlKULJHQ� $XIHQWKDOW� $QVSUXFK� DXI� HLQHQ� %H�
IUHLXQJVVFKHLQ�EHVWDQG��8QG�VFKOLH�OLFK�IDQG�LP�/DQG�2OGHQEXUJ�GLH�$QZHUEXQJ�XQG�%H�
VFKlIWLJXQJ�DXVOlQGLVFKHU� ��SROQLVFKHU� �� ODQGZLUWVFKDIWOLFKHU�:DQGHUDUEHLWHU� LQ�GHU�]ZHL�
WHQ�+lOIWH� GHU� ]ZDQ]LJHU� -DKUH� �EHUKDXSW� QLFKW� VWDWW�� VR� GDVV� MHQHV�6HJPHQW� GHV� DXV�
OlQGLVFKHQ�$UEHLWVPDUNWHV�LQ�'HXWVFKODQG��GHP�GDV�+DXSWDXJHQPHUN�GHU�%HK|UGHQ�GHV
5HLFKHV�XQG�3UHX�HQV�JDOW��Y|OOLJ�IHKOWH�
$XI�GHP�2OGHQEXUJHU�$UEHLWVPDUNW�KHUUVFKWHQ�EHUHLWV�0LWWH�E]Z��(QGH�GHU�]ZDQ]LJHU�-DK�
UH�KLQVLFKWOLFK�GHU�$XVOlQGHUEHVFKlIWLJXQJ�GHP�*UXQGH�QDFK�9HUKlOWQLVVH��GLH�LP�JHVDP�
WHQ�5HLFKVJHELHW�HUVW�LQ�GHQ�-DKUHQ���������KHUJHVWHOOW�ZHUGHQ�VROOWHQ��$XVVFKDOWXQJ�MHJ�
OLFKHU�1HX]XZDQGHUXQJ�ELV�DXI�EHK|UGOLFK�JHQHKPLJWH�$XVQDKPHQ�XQG�9HUPLQGHUXQJ�GHU
=DKO�DXVOlQGLVFKHU�$UEHLWVNUlIWH�DXI�HLQ�DX�HQSROLWLVFK�GXUFKKDOWEDUHV�0LQLPXP��$XFK�EHL
GHU� MlKUOLFKHQ� 1HXDQZHUEXQJ� YRU� DOOHP� SROQLVFKHU� ODQGZLUWVFKDIWOLFKHU� :DQGHUDUEHLWHU
ZDU� GLH� ROGHQEXUJLVFKH� /DQGZLUWVFKDIW� QLFKW� EHWHLOLJW�� *OHLFKZRKO� JHK|UWH�2OGHQEXUJ� ]X
GHQMHQLJHQ�/lQGHUQ�GHV�GHXWVFKHQ�5HLFKHV��GLH�GLH�LQVEHVRQGHUH�YRQ�3UHX�HQ�EHWULHEH�
QH�UHVWULNWLYH�$XVOlQGHUSROLWLN�DXFK�LQ�LKUHQ�9HUWUHLEXQJVDVSHNWHQ�YRUEHKDOWORV�XQWHUVW�W]�
WHQ�XQG�LP�HLJHQHQ�/DQG�GXUFKI�KUWHQ�

�� $XVOlQGHU� � RKQH� EHVWLPPWH� 6WDDWVDQJHK|ULJNHLW� �� ª6WDDWHQORVH©� �� EHVD�HQ�$QUHFKW� DXI� HLQHQ� %HIUHL�
XQJVVFKHLQ��ZHLO�VLH�ZHJHQ�IHKOHQGHU�6WDDWVDQJHK|ULJNHLW�QLFKW�DXVJHZLHVHQ�ZHUGHQ�NRQQWHQ�
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�� 2OGHQEXUJHU�$UEHLWVPDUNWSROLWLN�JHJHQ�EHU�DXVOlQGLVFKHQ
$UEHLWVNUlIWHQ

'LH� 3ROLWLN� XQG� GDV� 9HUKDOWHQ� GHU� 2OGHQEXUJHU� %HK|UGHQ� JHJHQ�EHU� DXVOlQGLVFKHQ
$UEHLWVNUlIWHQ� JOLFK� LQ� ZHLWHQ� 7HLOHQ� GHU� SUHX�LVFKHQ� 3ROLWLN�� MD�� VLH� NDQQ� GXUFKDXV� DOV
hEHUWUDJXQJ�GHU�SUHX�LVFKHQ�9HUIDKUHQVZHLVHQ�DXI�2OGHQEXUJHU�9HUKlOWQLVVH�DQJHVHKHQ
ZHUGHQ��'HU�2OGHQEXUJHU�6WDDW�YHUKLHOW�VLFK�DQ�GLHVHP�3XQNW�DQGHUV�DOV�PDQFKHV�DQGHUH
/DQG�LP�'HXWVFKHQ�5HLFK��GLH��ZLH�GLH�PHLVWHQ�V�GGHXWVFKHQ�/lQGHU��HLQH�OLEHUDOHUH�+DO�
WXQJ� JHJHQ�EHU� $XVOlQGHUQ� YHUWUDWHQ� RGHU� DQ� HWOLFKHQ� DUEHLWVPDUNWOLFKHQ� 9HU�
IDKUHQVZHLVHQ�DXIJUXQG�HLQHV�DQGHUHQ�8PIDQJV�XQG�HLQHU�DQGHUHQ�6WUXNWXU�GHU�$XVOlQ�
GHUEHVFKlIWLJXQJ�ZHQLJHU� LQWHUHVVLHUW�ZDUHQ�DOV�3UHX�HQ�RGHU�GLH�5HLFKVEHK|UGHQ��'LH
SUHX�LVFKH� $XVOlQGHUSROLWLN� ZDU� DXI� HLQHQ� WDWVlFKOLFK� KRKHQ� $QWHLO� DXVOlQGLVFKHU� $U�
EHLWVNUlIWH�LQ�GHQ�,QGXVWULH��XQG�%HUJEDXUHJLRQHQ��6FKOHVLHQ��5XKUJHELHW��XQG�HLQH�UHODWLY
KRKH� 1DFKIUDJH� GHU� JUR�HQ� ODQGZLUWVFKDIWOLFKHQ� %HWULHEH� QDFK� DXVOlQGLVFKHQ� 6DL�
VRQDUEHLWVNUlIWHQ� EH]RJHQ�� 9HUJOHLFKEDUH� WDWVlFKOLFKH�5HJHOXQJVEHG�UIQLVVH� EHVWDQGHQ
LP�/DQG�2OGHQEXUJ�QLFKW��'LH�hEHUQDKPH�GHU� SUHX�LVFKHQ�/LQLH� LQ� GHU�$XVOlQGHUSROLWLN
GXUFK�GLH�2OGHQEXUJHU�5HJLHUXQJHQ�IX�WH�GDKHU�DXI�DQGHUHQ�,QWHUHVVHQ��=XQlFKVW�SDVVWH
PDQ� VLFK� GHQ� SUHX�LVFKHQ� 5HJHOXQJHQ� DQ�� GDPLW� GDV� YRQ� SUHX�LVFKHQ� *HELHWHQ
XPJHEHQH� /DQG� 2OGHQEXUJ� QLFKW� ]XP� =XIOXFKWVRUW� I�U� $XVOlQGHU� ZXUGH�� GLH� VLFK� GHP
SUHX�LVFKHQ� /HJLWLPDWLRQV]ZDQJ�� GHU� 5�FNNHKUSIOLFKW� RGHU� GHU� $XVZHLVXQJ� HQW]LHKHQ
ZROOWHQ����:�UGH�PDQ�QLFKW�GLH�JOHLFKHQ�0D�QDKPHQ�XQG�9HUIDKUHQVZHLVHQ�ZLH�3UHX�HQ
HQWZLFNHOQ�� VR� GLH� $QQDKPH�� Z�UGHQ� DXVOlQGLVFKH� $UEHLWVNUlIWH� YRU� GHQ� SUHX�LVFKHQ
.RQWUROOHQ� QDFK�2OGHQEXUJ� DXVZHLFKHQ��'LHVH�$XIIDVVXQJ� G�UIWH� I�U� GLH�+DOWXQJ� LQ� GHU
HUVWHQ�+lOIWH�GHU�]ZDQ]LJHU�-DKUH�DXVVFKODJJHEHQG�JHZHVHQ�VHLQ��,Q�GHU�]ZHLWHQ�+lOIWH
GHU� ]ZDQ]LJHU� -DKUH� NDP� DOV� ]XVlW]OLFKHU� $VSHNW� GLH� (UKDOWXQJ� GHU� SROLWLVFKHQ
6HOEVWVWlQGLJNHLW� GHV� )UHLVWDDWHV� KLQ]X�� ZR]X�2OGHQEXUJ� DXI� SUHX�LVFKH� 8QWHUVW�W]XQJ
DQJHZLHVHQ�ZDU��'LH�I�U�GDV�/DQG�LP�*UXQGH�XQEHGHXWHQGH�ª$XVOlQGHUIUDJH©�VROOWH�QLFKW
]X�ZHLWHUUHLFKHQGHQ�SROLWLVFKHQ�=HUZ�UIQLVVHQ�PLW�3UHX�HQ�RGHU�GHQ�5HLFKVEHK|UGHQ�I�K�
UHQ�� 9RUDXVHLOHQGH� $EZHKUPD�QDKPHQ� JHJHQ� EHI�UFKWHWH� =XZDQGHUXQJHQ� XQG� ,QVWUX�
PHQWDOLVLHUXQJ� GHU� $XVOlQGHUSROLWLN� ]X� VWDDWVHUKDOWHQGHQ� =ZHFNHQ� ELOGHWHQ� GLH� ZHVHQW�
OLFKHQ� $QWULHEVPRPHQWH� EHL� GHU� $XVELOGXQJ� HLQHV� SROL]HLOLFKHQ� XQG� DUEHLWVPDUNWOLFKHQ
.RQWUROODSSDUDWHV��GHU��HLQPDO�LQ�*DQJ�JHVHW]W��HLQH�HLJHQH�'\QDPLN�HQWZLFNHOWH��6LFKWEDU
ZLUG� GLHVH�GDQQ� LQ� GHQ�%HP�KXQJHQ�� GHQ� OHW]WHQ�DEVFKLHEEDUHQ�$XVOlQGHU�$QIDQJ�GHU
GUHL�LJHU� -DKUH� WDWVlFKOLFK� DE]XVFKLHEHQ�� REZRKO� GLHV� VRZRKO� XQWHU� ILVNDOLVFKHQ� ZLH
DUEHLWVPDUNWOLFKHQ�*HVLFKWVSXQNWHQ� NHLQH� QHQQHQVZHUWHQ�$XVZLUNXQJHQ� YHUVSUDFK��*H�
UDGH�ZHLO�HV� LQ�2OGHQEXUJ�VR�ZHQLJH�DXVOlQGLVFKH�$UEHLWVNUlIWH�JDE��EHNDP�GLH�8PVHW�
]XQJ�SUHX�LVFKHU�3ROLWLN�GXUFK�2OGHQEXUJHU�%HK|UGHQ�HLQHQ�VSH]LILVFKHQ�&KDUDNWHU��/RV�
JHO|VW�YRQ�QDKH]X�DOOHQ�DUEHLWVPDUNWSROLWLVFKHQ�2UGQXQJVIXQNWLRQHQ�E]Z��HQWVSUHFKHQGHU
/HJLWLPDWLRQ�EOLHE�$QIDQJ�GHU�GUHL�LJHU�-DKUH�DOOHLQ�GHU�$VSHNW�GHU�UHSUHVVLYHQ�9HUIROJXQJ
HLQ]HOQHU�3HUVRQHQ��EULJ��(LQLJH�(WDSSHQ�ZHUGHQ�LP�IROJHQGHQ�JHQDXHU�GDUJHVWHOOW�

9HURUGQXQJ�]XU�$XVOlQGHUHQWODVVXQJ��������

$P�����'H]HPEHU� �����HUOLH�� GHU� SUHX�LVFKH� ,QQHQPLQLVWHU� HLQHQ�/HJLWLPLHUXQJVHUODVV
I�U�GDV�NRPPHQGH�-DKU��LQ�GHP�DXFK�GLH�EHUHLWV�LP�,QODQG�EHILQGOLFKHQ�DXVOlQGLVFKHQ�,Q�
GXVWULHDUEHLWHU�GHP�/HJLWLPDWLRQV]ZDQJ�XQWHUZRUIHQ�XQG�GLH�$UEHLWJHEHU�]XU�=DKOXQJ�GHU
*HE�KUHQ�YHUSIOLFKWHW�ZXUGHQ����$XI�GLHVHQ�(UOD��UHDJLHUWH�GDV�6WDDWVPLQLVWHULXP�LQ�2O�
GHQEXUJ�PLW�HLQHU�9HURUGQXQJ��QDFK�GHU�DOOH�DXVOlQGLVFKHQ�,QGXVWULHDUEHLWHU�LP�/DQG�2O�

�� 9JO��KLHU]X�I�U�GLH�=HLW�YRU�GHP�(UVWHQ�:HOWNULHJ�LQVEHVRQGHUH�%DGH��$UEHLWHUVWDWLVWLN��D�D�2�
�� 9JO��6W$2��%HVW��������%O������
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GHQEXUJ� LQQHUKDOE�YRQ�VHFKV�:RFKHQ�HQWODVVHQ�ZHUGHQ�PXVVWHQ��ZHQQ�QLFKW� LKUH�:HL�
WHUEHVFKlIWLJXQJ� YRP� /DQGHVDUEHLWVDPW� VFKULIWOLFK� JHQHKPLJW� ZHUGHQ� Z�UGH���� 'LH� $E�
VLFKW� EHVWDQG� GDULQ�� GLH� QHXHQ� 9HUIDKUHQVZHLVHQ� GHU� ,QODQGVOHJLWLPLHUXQJ� XQG� GHU� %H�
VFKlIWLJXQJVJHQHKPLJXQJHQ� VFKODJDUWLJ� HLQ]XI�KUHQ� XQG� GXUFKVHW]HQ� VRZLH� HLQH� P|J�
OLFKVW�JUR�H�$Q]DKO�DXVOlQGLVFKHU�$UEHLWVNUlIWH�GXUFK�GHXWVFKH�]X�HUVHW]HQ��*HJHQ�GLHVH
9HURUGQXQJ�JDE�HV�YHUVFKLHGHQH�3URWHVWH��(LQH�YRQ�GHU�.3'�'HOPHQKRUVW�LQLWLLHUWH�9HU�
VDPPOXQJ�YRQ�������$UEHLWHUQ�IRUGHUWH� LQ�HLQHU�5HVROXWLRQ�ªGLH�VRIRUWLJH�=XU�FN]LHKXQJ
GLHVHU�VFKDPORVHQ�9HUI�JXQJ��ZHLO�VLH�� �GLH�DXVOlQGLVFKHQ�,QGXVWULHDUEHLWHU���+.��VFKRQ
MDKU]HKQWHODQJ� KLHU� DQVlVVLJ� VLQG�� XQG� MDKU]HKQWHODQJ� GHQ�.DSLWDOLVWHQ� LKUH� $UEHLWVNUDIW
JHRSIHUW�KDEHQ©����'DV�$PW�%XWMDGLQJHQ�ZDQGWH�VLFK�JHJHQ�GLH�=ZDQJVHQWODVVXQJ�X�D�
PLW� GHP� $UJXPHQW�� GDVV� GLH� HQWODVVHQHQ� $XVOlQGHU� GDQQ� GHU� NRPPXQDOHQ� 8QWHU�
VW�W]XQJVNDVVH�ª]XU�/DVW� IDOOHQ©�Z�UGHQ����'DV�/DQGHVDUEHLWVDPW�2OGHQEXUJ�EH]RJ�]X
GHQ�%XWMDGLQJHU�(LQZlQGHQ�HLQH�HLQGHXWLJH�3RVLWLRQ�

6RZHLW�DXVOlQGLVFKH�$UEHLWVNUlIWH�GXUFK�GHXWVFKH�(UZHUEVORVH�DQ�LKUHP�$UEHLWV�
SODW]�HUVHW]W�ZHUGHQ�N|QQHQ��LVW�GLHVH�$XVZHFKVHOXQJ�QXU�]X�EHJU��HQ��(V�NDQQ
GRFK�QLFKW�JXWJHKHL�HQ�ZHUGHQ��GDVV�GHXWVFKH�)DPLOLHQ�GLH�(UZHUEVORVHQXQWHUV�
W�W]XQJ�LQIROJH�$UEHLWVORVLJNHLW�EH]LHKHQ�P�VVHQ��ZlKUHQG�$XVOlQGHU�LQ�YROOHU�%H�
VFKlIWLJXQJ� VLW]HQ� XQG� GLH� $UEHLWVSOlW]H� GHXWVFKHQ� $UEHLWHUQ� YHUVSHUUHQ�� 'DVV
$XVOlQGHU�EHL�HLQWUHWHQGHU�$UEHLWVORVLJNHLW�GHU�$UPHQNDVVH�]XU�/DVW� IDOOHQ��NDQQ
GRFK� QLFKW� DOOJHPHLQ� ]XWUHIIHQ�� GD� DXFK� GHXWVFKH� $UEHLWHU� HLQ� $QUHFKW� DXI� %H�
VFKlIWLJXQJ�DP�:RKQRUW�QLFKW�KDEHQ�XQG�VLFK�DXVZlUWV�$UEHLW�XQG�9HUGLHQVW�VX�
FKHQ�P�VVHQ���

'LH�9RUVWHOOXQJ�YRQ�$XVOlQGHUQ��GLH�ªLQ�YROOHU�%HVFKlIWLJXQJ�VLW]HQ©�DQVWDWW�I�U�ªGHXWVFKH
)DPLOLHQ©�LKUHQ�$UEHLWVSODW]�IUHL�]X�JHEHQ��ULFKWHWH�VLFK�QLFKW�JHJHQ�GLH�%HVFKlIWLJXQJ�YRQ
$XVOlQGHUQ� GXUFK� GLH� LQGXVWULHOOHQ�%HWULHEH�� VRQGHUQ� DOOHLQ� JHJHQ� GLH�$XVOlQGHU� VHOEVW�
'HXWOLFK�ZXUGH�GLHV�DQ�GHU�6WHOOXQJQDKPH�2OGHQEXUJV�]X�GHP�DQJHVSURFKHQHQ�SUHX�L�
VFKHQ�/HJLWLPLHUXQJVHUODVV��'HU�6WDQGSXQNW��GHU�KLHU�EH]RJHQ�ZXUGH��ULFKWHWH�VLFK�LQVEH�
VRQGHUH�JHJHQ�GLH�SUHX�LVFKH�$EVLFKW�� GLH�$UEHLWJHEHU� VWDWW� GLH�DXVOlQGLVFKHQ�$UEHLWHU
]XU�=DKOXQJ�GHU� /HJLWLPDWLRQVJHE�KUHQ� ]X� YHUSIOLFKWHQ�� XQG�HQWVSUDFK�ªGHPMHQLJHQ�GHU
9HUWUHWXQJHQ�GHU�JHVDPWHQ�GHXWVFKHQ� ,QGXVWULH©�XQG�ZRKO�DXFK�GHU�ROGHQEXUJLVFKHQ���
=ZDU�YHUPRFKWH�VLFK�GLHVH�3RVLWLRQ�OHW]WOLFK�QLFKW�GXUFK]XVHW]HQ��MHGRFK�I�KUWH�GLH�2OGHQ�
EXUJHU� ,QWHUYHQWLRQ� GD]X�� GDVV� HLQ� 2OGHQEXUJHU� 9HUWUHWHU� ]X� GHQ� %HVSUHFKXQJHQ� ]ZL�
VFKHQ�SUHX�LVFKHQ�%HK|UGHQ��5HLFKVPLQLVWHULHQ�� ,QGXVWULH��XQG�*HZHUNVFKDIWVYHUWUHWHUQ
�EHU� GHQ� /HJLWLPLHUXQJVHUODVV� KLQ]XJH]RJHQ� ZRUGHQ�� 1HEHQ� 2OGHQEXUJ� ZDU� QXU� QRFK
6DFKVHQ�DQ�GHQ�9HUKDQGOXQJHQ�EHWHLOLJW����'DEHL�EOLHE�HV�DXFK�EHL�GHQ�9RUJHVSUlFKHQ
]XP�/HJLWLPLHUXQJVHUODVV������

'HU�SUHX�LVFKH�0LQLVWHU� GHV� ,QQHUQ�KDWWH� ]X�HLQHU� HUVWHQ�XQG� YRUOlXILJHQ�%HUD�

�� 9HURUGQXQJ�GHV�6WDDWVPLQLVWHULXPV�YRP����-DQXDU�������6W$2��%HVW��������%O������
�� 5HVROXWLRQ�GHU�9HUVDPPOXQJ�DP�����-DQXDU������LP�6DDO�.HOOHUPDQQ��'HOPHQKRUVW��6W$2��%HVW������1U�
������%O��������
�� $PW�%XWMDGLQJHQ�DQ�0GV)�2OGHQEXUJ������)HEUXDU�������6W$2��%HVW������1U��������%O������
�� /DQGHVDUEHLWVDPW�2OGHQEXUJ�DQ�0GV)�2OGHQEXUJ������0lU]�������6W$2��%HVW������1U��������%O������
�� =LWDW�DXV�%HULFKW�GHU�2OGHQEXUJLVFKHQ�9HUWUHWXQJ�EHLP�5HLFKH�DQ�0G,�2OGHQEXUJ�����0lU]�������6W$2�
%HVW��������%O�������'LH�2OGHQEXUJHU�6WHOOXQJQDKPH�LQ�6W$2��%HVW��������%O�������'LH�hEHUWUDJXQJ�GHU�*H�
E�KUHQ�EHDEVLFKWLJWH�QLFKW�HLQH�HLQVHLWLJH�%HODVWXQJ�GHU�$UEHLWJHEHU�RGHU�HLQH�EHVRQGHUH�9HUWHXHUXQJ�DXV�
OlQGLVFKHU�$UEHLWVNUlIWH��VRQGHUQ�ZXUGH� LQ�GHQ�QDFKIROJHQGHQ�9HUKDQGOXQJHQ�PLW�GHQ�,QGXVWULHYHUWUHWXQJHQ
PLW�DX�HQSROLWLVFKHQ�*U�QGHQ�YHUVHKHQ��(LQH�=DKOXQJ�GHU�*HE�KUHQ�GXUFK�GLH�DXVOlQGLVFKHQ�$UEHLWHU�VWHOOH
GLHVH� JHJHQ�EHU� GHXWVFKHQ� $UEHLWHUQ� VFKOHFKWHU�� GLH� LQWHUQDWLRQDOHQ� 9HUWUDJVYHUSIOLFKWXQJHQ� 'HXWVFKODQGV
YHUE|WHQ�DEHU�HLQH�HLQVHLWLJH�6FKOHFKWHUVWHOOXQJ��9JO��1LHGHUVFKULIW��EHU�GLH�%HVSUHFKXQJ��EHU�GHQ�/HJLWLPLH�
UXQJVHUODVV�YRP�����'H]HPEHU������LP�SUHX�LVFKHQ�,QQHQPLQLVWHULXP�DP�����)HEUXDU������YRP�����)HEUXDU
������$QODJH�]XP�REHQ�]LW��%HULFKW�GHU�9HUWUHWXQJ�
�� 6LHKH�%HULFKW�GHU�9HUWUHWXQJ�YRP�����0lU]�������D�D�2�
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WXQJ� �EHU� GLH�1HXIDVVXQJ� VHLQHV� /HJLWLPLHUXQJVHUODVVHV� ������ I�U� GDV� -DKU� ����
DXI�JHVWHUQ�HLQJHODGHQ��������9RQ�GHQ�/lQGHUQ�ZDUHQ�QXU�6DFKVHQ�XQG�2OGHQEXUJ
HLQJHODGHQ�XQG�YHUWUHWHQ��GD�GLHVH�VLFK� I�U�GLH�)UDJH�EHVRQGHUV� LQWHUHVVLHUW�KD�
EHQ���

=X�ZHLWHUHQ� %HVSUHFKXQJHQ� DP� ����2NWREHU� XQG� ��� 'H]HPEHU� �����ZXUGH� GLH�2OGHQ�
EXUJHU� 9HUWUHWXQJ� HEHQIDOOV� HLQJHODGHQ���� 'LH� RIIL]LHOOHQ� 1LHGHUVFKULIWHQ� YHU]HLFKQHWHQ
NHLQH�:RUWEHLWUlJH� GHU� 2OGHQEXUJHU� 9HUWUHWXQJ� RGHU� EHVRQGHUH� 2OGHQEXUJHU� $QOLHJHQ�
$XV�GHQ�8QWHUVWUHLFKXQJHQ�GHV�5HIHUHQWHQ�LP�,QQHQPLQLVWHULXP�LVW�DXI�HLQ�EHVRQGHUHV�,Q�
WHUHVVH�DQ�GHU�%HLEHKDOWXQJ�GHV�/HJLWLPDWLRQV]ZDQJHV��GHV�5�FNNHKU]ZDQJHV�XQG�GHU
*HE�KUHQIUDJH� ]X� VFKOLH�HQ�� *HZLVVH� +LQZHLVH� DXI� GLH� LQ� GHU� 2OGHQEXUJHU� 5HJLHUXQJ
YRUKHUUVFKHQGH�+DOWXQJ�YHUP|JHQ�DXFK�HQWVSUHFKHQGH�3DVVDJHQ�DXV�GHP�SHUV|QOLFKHQ
%HULFKW�GHV�2OGHQEXUJHU�9HUWUHWHUV��2EHUUHJLHUXQJVUDW�$KOKRUQ��]X�JHEHQ�

�1DFK�DQIlQJOLFKHQ�=ZHLIHOQ�XQG�:LGHUVSU�FKHQ�HLQLJWH�VLFK�VFKOLH�OLFK�GLH�JDQ�
]H�9HUVDPPOXQJ�GDKLQ�� GDVV�DXV� VLFKHUKHLWVSROL]HLOLFKHQ�� K\JLHQLVFKHQ�XQG�VR�
]LDOHQ�*U�QGHQ�HLQH�VFKDUIH�.RQWUROOH�GHU�DXVOlQGLVFKHQ�$UEHLWHU��HV�KDQGHOW�VLFK
LP� ZHVHQWOLFKHQ� XP� 3ROHQ�� 7VFKHFKR�6ORZDNHQ� XQG� -XJRVODYHQ�� XQHQWEHKUOLFK
VHL��XQG�GDVV�GLHVH�SUDNWLVFK�QXU�EHL�%HLEHKDOWXQJ�GHU�$UEHLWHU�/HJLWLPDWLRQVNDUWH
GXUFKJHI�KUW� ZHUGHQ� N|QQH�� GLH� 3UD[LV� GHU�'HXWVFKHQ�$UEHLWHU]HQWUDOH� KDW� VLFK
YRU]�JOLFK�EHZlKUW��8P�GLH�.RQWUROOH�GHUMHQLJHQ�(OHPHQWH��GLH�KHLPOLFK��EHU�GLH
*UHQ]H�NRPPHQ��GLH�VRJ��JU�QH�*UHQ]H�SDVVLHUHQ��XQG�LP�,QQHUQ�DXIWDXFKHQ��RK�
QH�LQ�GHQ�*UHQ]lPWHUQ�OHJLWLPLHUW�]X�VHLQ��VFKlUIHU�GXUFKI�KUHQ�]X�N|QQHQ��VROOHQ
GLH�*UHQ]lPWHU�YHUPHKUW�XQG�VROO�EHVRQGHUV�GLH�%DKQNRQWUROOH�YHUVWlUNW�ZHUGHQ�
������ $OOJHPHLQHV� (LQYHUVWlQGQLV� KHUUVFKWH� GDULQ�� GDVV� GHU� 5�FNNHKU]ZDQJ� I�U
6DLVRQDUEHLWHU�ZLHGHUHLQJHI�KUW�ZHUGHQ�PX����������

%HPHUNHQVZHUW�LVW�GLHVHU�%HULFKW�]XP�HLQHQ�DXIJUXQG�VHLQHU�:RUWZDKO�XQG�GHU�GDULQ�]XP
$XVGUXFN� NRPPHQGHQ� 6LFKWZHLVH�� $EZHKU� HLQHU� �EHU� GLH� |VWOLFKHQ� *UHQ]HQ� KHUDQ�
QDKHQGHQ�*HIDKU�GXUFK�ªIUHPGH�(OHPHQWH���]XP�DQGHUHQ��ZHLO�GHU�LQ�GHQ�RIIL]LHOOHQ�1LH�
GHUVFKULIWHQ�IHVWJHKDOWHQH�YLHUWH�*UXQG�I�U�GLH�%HLEHKDOWXQJ�GHU�$UEHLWHUOHJLWLPDWLRQVNDUWH�
GLH�ª5�FNVLFKW�DXI�GLH�/DJH�GHV�$UEHLWVPDUNWHV©��QLFKW�DXIJHQRPPHQ�ZLUG��1DFK�GHU�RIIL�
]LHOOHQ�1LHGHUVFKULIW� YRQ� GHU� 6LW]XQJ� DP� ���� 6HSWHPEHU� KDWWHQ�$UEHLWVPDUNW]ZHFNH� GHU
/HJLWLPDWLRQVNDUWH�GXUFKDXV�JU|�HUHQ�5DXP�HLQJHQRPPHQ��HEHQVR�ZLH�GLH�]X�EHYRUVWH�
KHQGH� hEHUWUDJXQJ� GHU� 9HURUGQXQJVYROOPDFKWHQ� DXI� GDV� 5HLFKVDPW� I�U� $UEHLWV�
YHUPLWWOXQJ����2IIHQVLFKWOLFK� VSLHOWHQ�GLH�ª5�FNVLFKWHQ�DXI� GHQ�$UEHLWVPDUNW©� I�U�2OGHQ�
EXUJ�NDXP�HLQH�EHDFKWHQVZHUWH�5ROOH��DX�HU�GHU�$VSHNW�GHV�ª)HUQKDOWHQV����

5�FNNHKU]ZDQJ�XQG�0DVVHQDEVFKLHEXQJ������XQG�����

,KUH�JUXQGVlW]OLFKH�=XVWLPPXQJ�]XU�'XUFKVHW]XQJ�GHV�5�FNNHKU]ZDQJHV�PX�WH�GLH�2O�
GHQEXUJHU�5HJLHUXQJ������XQWHU�SUDNWLVFKHQ�%HZHLV�VWHOOHQ��DOV�HUVWPDOV�DOOH�/lQGHU�]X

�� %HULFKW� GHU� 2OGHQEXUJLVFKHQ� 9HUWUHWXQJ� EHLP�5HLFKH� DQ�0G,� 2OGHQEXUJ�� ���� 6HSWHPEHU� ������ 6W$2�
%HVW������1U��������%O�����D�
�� 9JO��%HULFKW�GHU�2OGHQEXUJLVFKHQ�9HUWUHWXQJ�EHLP�5HLFKH�DQ�0G,�2OGHQEXUJ�YRP����1RYHPEHU������XQG
����'H]HPEHU�������MHZHLOV�ZLHGHU�PLW�$QODJH�GHU�RIIL]LHOOHQ�1LHGHUVFKULIW��6W$2��%HVW������1U��������%O�����
X�������$Q�GHU�%HVSUHFKXQJ�DP�������KDWWHQ�GLH�EHLGHQ�2OGHQEXUJHU�9HUWUHWHU�ªZHJHQ�GULQJHQGHUHU�'LHQVWJH�
VFKlIWH©�QLFKW�WHLOQHKPHQ�N|QQHQ�
�� %HULFKW�YRP�����6HSWHPEHU�������6�����D�D�2�
�� 9JO��GLH�1LHGHUVFKULIW��D�D�2���6������
�� 5HJLHUXQJVUDW�&DUO�3HWHUVHQ�YRP�5HLFKVDPW�I�U�$UEHLWVYHUPLWWOXQJ�KDWWH�GHVVHQ�*UXQGVlW]H�DP�������VR
]XVDPPHQ�JHIDVVW��ª���$XVOlQGLVFKH�$UEHLWHU�VLQG�QXU� LP�,QWHUHVVH�GHU�+HEXQJ�GHU�3URGXNWLRQ�]X]XODVVHQ�
���6LH�P�VVHQ�IHUQJHKDOWHQ�ZHUGHQ��ZR�VLH�QLFKW�Q|WLJ�VLQG��(V�LVW�HUIRUGHUOLFK��GDVV�GHU�DXVOlQGLVFKH�$UEHLWHU
DXI�GHU�6WHOOH�EOHLEW�� I�U�GLH�HU�]XJHODVVHQ� LVW��VRQVW�ZLUG�����GLH�3URGXNWLRQ�JHIlKUGHW�XQG�����GHU�GHXWVFKH
$UEHLWHU�EHQDFKWHLOLJW�©�(EG���6����
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%HVSUHFKXQJHQ� �EHU� GLH� GHXWVFK�SUHX�LVFKH� $XVOlQGHUSROLWLN� HLQJHODGHQ� ZXUGHQ�� ,P
0lU]�������DXI�GHQ�/lQGHUEHVSUHFKXQJHQ�]XU�9RUEHUHLWXQJ�GHU�GHXWVFK�SROQLVFKHQ�9HU�
KDQGOXQJHQ��EHU�HLQ�:DQGHUDUEHLWHUDENRPPHQ��XQWHUVW�W]WH�GLH�2OGHQEXUJHU�5HJLHUXQJ
GLH� 3RVLWLRQ� GHU� 5HLFKVEHK|UGHQ� XQG� GHU� /lQGHU� 3UHX�HQ�� 6DFKVHQ��0HFNOHQEXUJ� XQG
7K�ULQJHQ��'DQDFK� VROOWH� GXUFK� HLQ�$ENRPPHQ� JHVLFKHUW�ZHUGHQ�� GDVV� MlKUOLFK� GLH� YRQ
'HXWVFKODQG� JHZ�QVFKWH� $Q]DKO� DQ� SROQLVFKHQ� :DQGHUDUEHLWHUQ� LQ� 3ROHQ� DQJHZRUEHQ
ZHUGHQ� NRQQWH�� GDVV� GLHVH� RKQH� GLH� �EOLFKHQ� 3DVVSUR]HGXUHQ� ]XU� $UEHLWVDXIQDKPH
DXVUHLVHQ� GXUIWHQ� XQG� ]XP� -DKUHVHQGH�� QDFK� %HHQGLJXQJ� GHU� ODQGZLUWVFKDIWOLFKHQ
6DLVRQDUEHLWHQ��GDV�GHXWVFKH�7HUULWRULXP�ZLHGHU�]X�YHUODVVHQ�KDWWHQ��$OOH�3ROHQ��GLH�YRU
HLQHP�VROFKHQ�9HUWUDJ�QDFK�'HXWVFKODQG�JHNRPPHQ�ZDUHQ�XQG�KLHU�YRU�DOOHP�LQIROJH�GHV
DXIJUXQG�ODQGZLUWVFKDIWOLFKHQ�$UEHLWVNUlIWHPDQJHOV�IDNWLVFK�DXVJHVHW]WHQ�5�FNNHKU]ZDQ�
JHV��EHU�GHQ�:LQWHU�JHEOLHEHQ�ZDUHQ��VROOWHQ�ZLHGHU�QDFK�3ROHQ�]XU�FNNHKUHQ�XQG�YRP
SROQLVFKHQ� 6WDDW� DOV� 5�FNNHKUSIOLFKWLJH� DQHUNDQQW� ZHUGHQ�� :lKUHQG� VLFK� DOOH� /lQGHU�
UHJLHUXQJHQ�GDULQ�HLQLJ�ZDUHQ��GDVV�GLH�]XN�QIWLJH�(LQZDQGHUXQJ�YRQ�$UEHLWVNUlIWHQ�QXU
YRU�EHUJHKHQGHQ��VDLVRQDOHQ�&KDUDNWHU�KDEHQ�G�UIH��GDVV�GLH�:DQGHUDUEHLWHU�]XP�-DK�
UHVHQGH�GDV�5HLFKVJHELHW�ZLHGHU�]X�YHUODVVHQ�KlWWHQ�XQG�GDVV�VLFK�GHU�8PIDQJ�GHU�$XV�
OlQGHU]XODVVXQJ�DOOHLQ� QDFK�GHQ�%HG�UIQLVVHQ�GHV�GHXWVFKHQ�$UEHLWVPDUNWHV� ]X� ULFKWHQ
KlWWH��EHVWDQGHQ�KLQVLFKWOLFK�GHU�%HKDQGOXQJ�GHU�DQVlVVLJHQ�3ROHQ�8QWHUVFKLHGH��:lK�
UHQG�GLH�V�GGHXWVFKHQ�/lQGHU�XQG�0HFNOHQEXUJ�6FKZHULQ�EHUHLW�ZDUHQ��DQ�GLHVHP�3XQNW
GLH�9HUKDQGOXQJHQ�PLW�3ROHQ�QLFKW�VFKHLWHUQ�]X�ODVVHQ��VLFK�JHJHQ�HLQHQ�V\VWHPDWLVFKHQ
QDFKWUlJOLFKHQ�5�FNNHKU]ZDQJ�DXVVSUDFKHQ�XQG� LQVEHVRQGHUH�GHQ�YRU������HLQJHZDQ�
GHUWHQ� 3ROHQ� HLQ� $XIHQWKDOWVUHFKW� ]X� JHZlKUHQ� EHUHLW� ZDUHQ�� EHVWDQGHQ� LQVEHVRQGHUH
3UHX�HQ��6DFKVHQ� XQG� GLH� EHWHLOLJWHQ�5HLFKVEHK|UGHQ�GDUDXI�� GHQ�5�FNNHKU]ZDQJ�JH�
JHQ�EHU�ª�EHUZLQWHUWHQ©�3ROHQ�ªUHVWORV©�GXUFK]XVHW]HQ�
,P� =HLWUDXP� YRQ� 0lU]� ELV� 1RYHPEHU� ����� KDWWH� GLH� 5HJLHUXQJ� 2OGHQEXUJV� ]X� HQW�
VFKHLGHQ��RE�VLH�HLQHP�9HUWUDJ��EHU�GLH�$QZHUEXQJ�YRQ�:DQGHUDUEHLWHUQ�]X�GHQ�YRUJH�
VWHOOWHQ�%HGLQJXQJHQ�]XVWLPPHQ�Z�UGH��RE�GLH�'XUFKVHW]XQJ�GHV�5�FNNHKU]ZDQJHV�GD�
EHL� HLQ� ZHVHQWOLFKHV� $QOLHJHQ� VHLQ� VROOWH�� RE� VLH� GHU� LP�:LQWHU� �������� EHDEVLFKWLJWHQ
0DVVHQDEVFKLHEXQJ� LKU�(LQYHUVWlQGQLV�JDE�XQG�RE�VLH�VLFK�VHOEVW�DNWLY�GDUDQ�EHWHLOLJHQ
Z�UGH��,Q�DOOHQ�3XQNWHQ�XQWHUVW�W]WH�E]Z��ELOOLJWH�VLH�GHQ�SUHX�LVFKHQ�6WDQGSXQNW�XQG�GDV
YRQ�3UHX�HQ�LQLWLLHUWH�9RUJHKHQ��RKQH�GDEHL�YHUJOHLFKEDUH�DUEHLWVPDUNWSROLWLVFKH�RGHU�EH�
Y|ONHUXQJVSROLWLVFKH� ,QWHUHVVHQ� ]X� YHUIROJHQ�� :HGHU� NDP� GHU� :DQGHUDUEHLW� SROQLVFKHU
/DQGDUEHLWHU�LQ�2OGHQEXUJ�HLQH�DUEHLWVPDUNWSROLWLVFKH�%HGHXWXQJ�]X�ZLH�LQ�3UHX�HQ�RGHU
DQGHUHQ� QRUGRVWGHXWVFKHQ� /lQGHUQ� QRFK� EHVWDQG� $QODVV�� YRQ� HLQHU� QDWLRQDO�� E]Z�
EHY|ONHUXQJVSROLWLVFKHQ�*HIDKU� GXUFK�hEHUIUHPGXQJ� ]X� VSUHFKHQ�� ZLH� GLHV� LQ� 3UHX�HQ
VHLW�GHU�gIIQXQJ�GHU�*UHQ]HQ�I�U�SROQLVFKH�$UEHLWVNUlIWH������]XU�7UDGLWLRQ�JHZRUGHQ�ZDU�
XP�GLH�VR]LDOH�XQG�UHFKWOLFKH�$XVJUHQ]XQJ�SROQLVFKHU�0LJUDWLRQVDUEHLWHU�]X�OHJLWLPLHUHQ�
$XVJHKHQG�YRQ�GHU�WDWVlFKOLFKHQ�%HGHXWXQJ�SROQLVFKHU�0HQVFKHQ�LP�/DQG�KlWWH�2OGHQ�
EXUJ�ZLH�GLH�V�GGHXWVFKHQ�/lQGHU�HLQH�OLEHUDOHUH�3RVLWLRQ�HLQQHKPHQ�N|QQHQ��1RFK�JH�
ULQJHUHU�$QODVV� EHVWDQG� LQGHV�� VLFK� DNWLY� DQ� GHU� EHDEVLFKWLJWHQ�0DVVHQDEVFKLHEXQJ� ]X
EHWHLOLJHQ��'RFK�ZDU�JHQDX�GLHV�GLH�$EVLFKW�GHV�,QQHQPLQLVWHULXPV�
�6WUHQJ�YHUWUDXOLFK©�ZLHV�HV�ZHQLJH�7DJH�QDFK�GHU�/lQGHUEHVSUHFKXQJ�YRP����1RYHPEHU
�����GDV�/DQGHVDUEHLWVDPW�]XU�3U�IXQJ�DQ��RE�ªGLH�JOHLFKHQ�9RUVFKULIWHQ©��ZLH�VLH�3UHX�
�HQ�JHWURIIHQ�KDWWH��HUIRUGHUOLFK�VHLHQ�XQG�ªZLH�JHJHEHQHQIDOOV�GLH�$EVFKLHEXQJ�LQ�6DP�
PHOODJHU�HUIROJHQ� VROO� XQG�RE�GHVZHJHQ�QLFKW�PLW�3UHX�HQ�)�KOXQJ�JHQRPPHQ�ZHUGHQ
PXVV©����'LHVH�+DOWXQJ�OlVVW�]ZHL�(UNOlUXQJVP|JOLFKNHLWHQ�]X��(QWZHGHU�VWHOOWH�VLFK�2O�
GHQEXUJ� DNWLY� ]XU�:DKUXQJ� GHV� DOOJHPHLQHQ� (LQYHUQHKPHQV� DQ� GLH� 6HLWH� 3UHX�HQV� LQ
GHP�:LVVHQ��GDVV�QDFKKDOWLJH�5�FNZLUNXQJHQ�DXI�GHQ�2OGHQEXUJHU�$UEHLWVPDUNW�QLFKW�]X

�� 0G,�DQ�/$$�2OGHQEXUJ��1RY��������ª6WUHQJ�YHUWUDXOLFK�©��ªL�$��=LPPHUPDQQ���6W$2��%HVW�����1U��������
%O���������
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HUZDUWHQ�ZDUHQ�� GD�DOOHQIDOOV� QXU�ZHQLJH�3HUVRQHQ� YRQ�GHU�$EVFKLHEXQJ�EHWURIIHQ� VHLQ
Z�UGHQ��RGHU�DEHU�HV�ZDU�HLQ�HLJHQHV�$QOLHJHQ�GHU�2OGHQEXUJHU�%HK|UGHQ��VR�YLHOH�3ROHQ
ZLH�QXU�P|JOLFK�WDWVlFKOLFK�DE]XVFKLHEHQ��DOVR�MHGH�0|JOLFKNHLW�]XU�9HUULQJHUXQJ�GHU�$Q�
]DKO� DXVOlQGLVFKHU� $UEHLWVNUlIWH� ]X� QXW]HQ�� 7DWVlFKOLFK� G�UIWH� GLH�2OGHQEXUJHU� 3RVLWLRQ
YRQ� DOOJHPHLQHQ� VWDDWVSROLWLVFKHQ� (UZlJXQJHQ�� YRQ� GHU� 8QWHUVW�W]XQJ� GHU� DU�
EHLWVPDUNWSROLWLVFKHQ� 2ULHQWLHUXQJ� JHJHQ�EHU� DXVOlQGLVFKHQ� $UEHLWVNUlIWHQ� XQG� YRQ
)UHPGHQIHLQGOLFKNHLW� EHVWLPPW� ZRUGHQ� VHLQ�� 6SlWHVWHQV� GLH� $QWZRUW� GHV� /DQGHVDU�
EHLWVDPWHV�DXI�GLH�$XIIRUGHUXQJ�GHV�,QQHQPLQLVWHULXPV�KlWWH�GHQ�YHUDQWZRUWOLFKHQ�%HDP�
WHQ� GHXWOLFK� PDFKHQ� N|QQHQ�� GDVV� JDU� NHLQ� +DQGOXQJVEHGDUI� EHVWDQG�� 'HQQ� GDV� /DQ�
GHVDUEHLWVDPW�KDWWH�DP�����1RYHPEHU������EHULFKWHW��GDVV�HV�ªGLH�9HUI�JXQJ�lKQOLFKHU
9RUVFKULIWHQ�� ZLH� VLH� YRQ� 3UHX�HQ� HUODVVHQ� VLQG�� QLFKW� I�U� HUIRUGHUOLFK©� KDOWH�� GD� LQ�2O�
GHQEXUJ� SROQLVFKH� /DQGDUEHLWHU� DXIJUXQG� GHU� DQGHUHQ� ODQGZLUWVFKDIWOLFKHQ� 6WUXNWXU� JDU
QLFKW�ZLH� LQ�3UHX�HQ�DOV�6DLVRQDUEHLWHU�JHQHKPLJW�Z�UGHQ����:HQQ�GHQQRFK� LQ�GHQ� IRO�
JHQGHQ�-DKUHQ�GLH�SUHX�LVFKHQ�9HUIDKUHQ��EHUQRPPHQ�RGHU�GHUHQ�hEHUQDKPH�JHSU�IW
ZXUGH��VR�NHQQ]HLFKQHW�GLHV�HLQH�+DOWXQJ�XQG�3ROLWLN�JHJHQ�EHU�DXVOlQGLVFKHQ�$UEHLWV�
NUlIWHQ�� GLH� ZHQLJHU� YRQ� DUEHLWVPDUNWSROLWLVFKHQ� DOV� YRQ� EHY|ONHUXQJVSROLWLVFKHQ� E]Z�
IUHPGHQIHLQGOLFKHQ�$EVLFKWHQ�JHWUDJHQ�ZDU��'LH�9HUVXFKH��DOOH�DEVFKLHEEDUHQ��G�K��QLFKW
YHUWUDJOLFK� RGHU� UHFKWOLFK� JHVFK�W]WHQ� $XVOlQGHU� WDWVlFKOLFK� DE]XVFKLHEHQ�� ODVVHQ� VLFK
QLFKW� DOV�0D�QDKPHQ� JHJHQ� HLQ� LGHQWLIL]LHUEDUHV� $UEHLWVPDUNWVHJPHQW� IDVVHQ�� VRQGHUQ
DOV�GLH�$EVLFKW�]XU�ªUHVWORVHQ©�9HUIROJXQJ�HLQ]HOQHU�3HUVRQHQ�E]Z��)DPLOLHQ�

hEHUJDQJ�]XU�QDPHQWOLFKHQ�9HUIROJXQJ

(UVWPDOV�I�U�GHQ�:LQWHU���������OLH��VLFK�QDFKZHLVHQ��GDVV�DXFK�GLH�2OGHQEXUJHU�6WHOOHQ
GLH� *UHQ]WlWLJNHLW� GHU� 'HXWVFKHQ� $UEHLWHU]HQWUDOH� QXW]WHQ�� XP� SROQLVFKH� ODQG�
ZLUWVFKDIWOLFKH�$UEHLWVNUlIWH� LOOHJDO��EHU�GLH�SROQLVFKH�*UHQ]H�EULQJHQ�]X� ODVVHQ��$P����
-DQXDU�EHULFKWHWH�HLQ�9HUWUHWHU�GHV�5HLFKVDUEHLWVPLQLVWHULXPV�GHQ�/lQGHUYHUWUHWHUQ��EHU
GLH�HLQVHLWLJ�GHXWVFKH�ª:LHGHUHLQUHLKXQJ� LQ�GLH�:DQGHUEHZHJXQJ©���������XQG�QDQQWH
QDFK� /lQGHUQ� DXIJHVFKO�VVHOWH� =DKOHQ� �EHU� GLHMHQLJHQ� :DQGHUDUEHLWHU�� ªGLH� LP� -DKUH
��������GXUFK�9HUPLWWOXQJ�GHU�'HXWVFKHQ�$UEHLWHU�=HQWUDOH�QDFK�3ROHQ�]XU�FNJHNHKUW�VHL�
HQ©��'HU�ROGHQEXUJLVFKH�7HLOQHKPHU�EHULFKWHWH�GDU�EHU�VR�

$XV� 2OGHQEXUJ� VHLHQ� QXU� �� 3ROHQ� KHLPJHNHKUW�� GDUXQWHU� ��� GLH� YRU� ����� QDFK
2OGHQEXUJ� NDPHQ�� 9HUJOHLFKVZHLVH� EHWUDJHQ� ]�%�� GLH� =DKOHQ� I�U� 0HFNOHQEXUJ�
6FKZHULQ������EH]Z���������

$P� ���� 'H]HPEHU� ����� HUKLHOW� GDV� 2OGHQEXUJHU� ,QQHQPLQLVWHULXP� HLQ� 6FKUHLEHQ� GHV
5HLFKVLQQHQPLQLVWHUV�PLW�GHP�9HUPHUN�ª(LOW�VHKU�©��PLW�GHP�GHU�SUHX�LVFKH�5XQGHUODVV
YRP�����1RYHPEHU������]XU�'XUFKI�KUXQJ�GHU�5�FNNHKUSIOLFKW����������EHUVDQGW�ZXUGH
ªPLW� GHU� %LWWH�� I�U� GDV� GRUWLJH�6WDDWVJHELHW� HLQH� JOHLFKDUWLJH�$QRUGQXQJ� ]X� HUODVVHQ����
'HU� 9RUVLW]HQGH� GHV� /DQGHVDUEHLWVDPWHV� 2OGHQEXUJ�� 6HHPDQQ�� GHP� GLHVHV� 6FKUHLEHQ
DP�����'H]HPEHU� ª]X� HLQHU� EHVFKOHXQLJWHQ�6WHOOXQJQDKPH©� YRQ�0LQLVWHULDOUDW� =LPPHU�
PDQQ��EHUVDQGW�ZRUGHQ�ZDU��DQWZRUWHWH�PLW�'DWXP�YRP�����'H]HPEHU�

'DV� .RQWLQJHQW� DQ� DXVOlQGLVFKHQ� ODQGZLUWVFKDIWOLFKHQ� $UEHLWHUQ� EHWUlJW� I�U� GHQ

�� %HULFKW� GHV� /$$� DQ� GDV�0G,� 2OGHQEXUJ� YRP� ���� 1RYHPEHU� ������ ªL�$�� 6HHPDQQ��� HEG�� $XV� GLHVHP
*UXQG�ZDU�DXFK�GLH�'HXWVFKH�$UEHLWHU]HQWUDOH�QLFKW�XPIDVVHQG�DP�9HUIDKUHQ�GHU�$XVOlQGHUJHQHKPLJXQJ�LQ
2OGHQEXUJ� EHWHLOLJW��'D� NHLQ�%HGDUI� DQ� GHU�9HUPLWWOXQJ� DXVOlQGLVFKHU�:DQGHUDUEHLWHU��ZRUDXI� GLH�'$=�GDV
0RQRSRO�EHVD���EHVWDQG��HUVSDUWH�GLH�1LFKWEHDXIWUDJXQJ�GHU�'$=�PLW�GHP�/HJLWLPLHUXQJVYHUIDKUHQ�GLH�HQW�
VSUHFKHQGHQ�/HJLWLPDWLRQVJHE�KUHQ�
�� %HULFKW�GHU�2OGHQEXUJLVFKHQ�*HVDQGWVFKDIW��$KOKRUQ��DQ�0G,�2OGHQEXUJ��EHU�GLH�%HVSUHFKXQJ�LP�5$0
DP�����-DQXDU�������%HULFKW�YRP����)HEUXDU�������6W$2��%HVW������1U���������%O���������
�� 50,�DQ�0G,�2OGHQEXUJ������'H]HPEHU�������6W$2��%HVW������1U�����������
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)UHLVWDDW�2OGHQEXUJ�QXU�����'DV�/DQGHVDUEHLWVDPW�KDW�LP�OHW]WHQ�-DKUH�LQVJHVDPW
���DXVOlQGLVFKH�ODQGZLUWVFKDIWOLFKH�$UEHLWHU�JHQHKPLJW��9RQ�GLHVHQ�VLQG���SROQL�
VFKHU�1DWLRQDOLWlW����KLHUYRQ�VLQG�EHUHLWV�VHLW������LP�,QODQGH�QLFKW�QXU�YRU�EHUJH�
KHQG�WlWLJ��1HX�KLQ]XJHNRPPHQ�VLQG� LP�-DKUH���������NHLQH��$XI�*UXQG�GLHVHU
)HVWVWHOOXQJHQ�JODXEW�GDV�/DQGHVDUEHLWVDPW��HLQ�lKQOLFKHV�9RUJHKHQ�ZLH�LQ�3UHX�
�HQ�DQJHRUGQHW�LVW��QLFKW�YRUVFKODJHQ�]X�VROOHQ���

'LH�0LQLVWHULDOUlWH�=LPPHUPDQQ�XQG�=HLGOHU�VWLPPWHQ�GHP�DP�����-DQXDU������]X�

(LQH�GHU�SUHX�LVFKHQ�JOHLFKDUWLJH�$QRUGQXQJ�ZLUG�GDKHU�QLFKW�]X�HUODVVHQ�VHLQ���

%HUHLWV�GLH�VFKOHSSHQGH�%HKDQGOXQJ�GLHVHV�9RUJDQJV�GXUFK�GHQ� I�U�GLH�3ROL]HLGLUHNWLRQ
YHUDQWZRUWOLFKHQ� %HDPWHQ�� 0LQLVWHULDOUDW� =LPPHUPDQQ�� GHXWHWH� DQ�� GDVV� HU� VHOEVW� HQW�
VSUHFKHQGH�$QRUGQXQJHQ�QLFKW�I�U�HUIRUGHUOLFK�KLHOW��$XVVFKODJJHEHQG�ZDUHQ�QLFKW�JUXQG�
VlW]OLFKH�hEHUOHJXQJHQ��VRQGHUQ�GLH�0LWWHLOXQJ�GHV�/DQGHVDUEHLWVDPWHV��QDFK�GHU�DOOHQ�
IDOOV�HLQ�SROQLVFKHU�/DQGDUEHLWHU�XQWHU�GLH�5�FNNHKUSIOLFKW�IDOOHQ�Z�UGH��'LH�QDFKIROJHQGHQ
3ROL]HL�.RQWUROOHQ� �YJO�� ,9���� 7DEHOOH� ��� ]HLJWHQ� GDQQ� DEHU�� GDVV� PHKU� SROQLVFKH� /DQG�
DUEHLWHU�LP�/DQG�ZDUHQ�DOV�DXV�GHQ�8QWHUODJHQ�GHV�/DQGHVDUEHLWVDPWHV�KHUYRUJLQJ��XQG
GDVV� GLH� =DKO� GHU�ZRP|JOLFK� XQWHU� GLH�5�FNNHKUSIOLFKW� IDOOHQGHQ� VWlQGLJ� ]XQDKP� �� YRQ
]ZHL�3HUVRQHQ� LP�6HSWHPEHU� �����DXI� ��� LP�6HSWHPEHU� ������*HUDGH�GLH�6WHLJHUXQJ
YRQ������DXI������PDJ�]XGHP�DOWH�%HI�UFKWXQJHQ�JHQlKUW�KDEHQ��2OGHQEXUJ�ZHUGH�]XP
$XVZHLFKJHELHW�I�U�3ROHQ��GLH�VLFK�GHU�5�FNNHKUSIOLFKW�HQW]LHKHQ�ZROOWHQ�
,P�+HUEVW������NRQQWH�LP�5DKPHQ�GHV�GHXWVFK�SROQLVFKHQ�9HUWUDJHV�GLH�ª:LHGHUHLQUHL�
KXQJ� LQ�GLH�:DQGHUEHZHJXQJ©�HUVWPDOV�]ZLVFKHQVWDDWOLFK�RUJDQLVLHUW�GXUFKJHI�KUW�ZHU�
GHQ��'RFK� HV� ILHO� GHQ� SUHX�LVFKHQ�%HK|UGHQ� LPPHU� VFKZHUHU�� �EHU� GLH�8QWHUODJHQ�GHU
'HXWVFKHQ�$UEHLWHU]HQWUDOH�XQG�GHU�3ROL]HLEHK|UGHQ�QDFK������DQVlVVLJ�JHZRUGHQH�SRO�
QLVFKH�/DQGDUEHLWHU��GLH�ZRP|JOLFK�U�FNNHKUSIOLFKWLJ�JHPDFKW�ZHUGHQ�NRQQWHQ��DXVILQGLJ
]X�PDFKHQ��$XV�GLHVHP�*UXQG�ZLHV�GHU�SUHX�LVFKH�,QQHQPLQLVWHU�DQOl�OLFK�GHU�/HJLWLPLH�
UXQJVNRQWUROOH� LP�6HSWHPEHU������GLH�3ROL]HLEHK|UGHQ�DP����$XJXVW������DQ��HLQH�QD�
PHQWOLFKH� $XIVWHOOXQJ� GHU� XQOHJLWLPLHUWHQ� $UEHLWHU� ]X� HUVWHOOHQ�� 1DFKGHP� GLH� 'HXWVFKH
$UEHLWHU]HQWUDOH� DXV�2OGHQEXUJ� QXU� GLH� ]DKOHQPl�LJHQ� ª1DFKZHLVXQJHQ��EHU� GLH� RKQH
*HQHKPLJXQJ� EHVFKlIWLJWHQ� XQG� XQOHJLWLPLHUWHQ� DXVOlQGLVFKHQ�$UEHLWHU©� HUKDOWHQ� KDWWH�
VSUDFK�VLH�ªGLH�HUJHEHQH�%LWWH©�DXV�

XQV� HLQH� QDPHQWOLFKH� $XIVWHOOXQJ� GHU� EHWUHIIHQGHQ� $UEHLWHU� XQWHU� JOHLFK]HLWLJHU
$QJDEH�LKUHU�JHQDXHQ�3HUVRQDOLHQ�]XNRPPHQ�ODVVHQ�]X�ZROOHQ��GDPLW�ZLU�LQ�HLQH
1DFKSU�IXQJ� GDU�EHU� HLQWUHWHQ� N|QQHQ�� RE� HV� VLFK� EHL� GLHVHQ� $XVOlQGHUQ� XP
U�FNNHKUSIOLFKWLJH�RGHU�DEHU�XP�VROFKH�3HUVRQHQ�KDQGHOW�� I�U�GLH�DXI�*UXQG�GHV
GHXWVFK�SROQLVFKHQ�(PLJUDWLRQVDENRPPHQV� YRP� ����������� ELVKHU� 3D�DQWUlJH
QLFKW�DXIJHQRPPHQ�ZXUGHQ���

$P� ��� 'H]HPEHU� ����� ZLHV� GDV� ,QQHQPLQLVWHULXP� GLH� XQWHUHQ� %HK|UGHQ� DXI� GLH� HQW�
VSUHFKHQGHQ� $UEHLWVVWHOOHQ� KLQ�� DQ� GHQHQ� GLH� JHIRUGHUWHQ� 3HUVRQDOLHQ� HUPLWWHOW� ZHUGHQ
VROOWHQ��DP����XQG�����)HEUXDU������VDQGWH�GDV�0LQLVWHULXP�GHV�,QQHUQ�QDPHQWOLFKH�$XI�
VWHOOXQJHQ�DQ�GLH�$UEHLWHU]HQWUDOH��6LH�HQWKLHOW�I�U����QRFK�LPPHU�QLFKW�RUGQXQJVJHPl��OH�
JLWLPLHUWH� $XVOlQGHU� GLH� JHIRUGHUWHQ� 3HUVRQDODQJDEHQ�� GDUXQWHU� ��� ODQGZLUWVFKDIWOLFKH

�� /DQGHVDUEHLWVDPW�2OGHQEXUJ�DQ�0G,�2OGHQEXUJ������'H]HPEHU�������HEG�
�� 9HUPHUN�=LPPHUPDQQ�YRP�����-DQXDU�������SDUDSKLHUW�YRQ�=HLGOHU��DP�JOHLFKHQ�7DJ��HEG�
�� 'HXWVFKH�$UEHLWHU]HQWUDOH�DQ�0G,�XQG�0GV)�2OGHQEXUJ������1RYHPEHU�������6W$2��%HVW������1U��������
%O��������



,9�$UEHLWVPDUNWSROLWLN�XQG�$XVOlQGHUEHVFKlIWLJXQJ ���

$UEHLWHU�XQG�$UEHLWHULQQHQ��ZRYRQ�DFKW�DOV�3ROHQ�JHNHQQ]HLFKQHW�ZDUHQ����:HLWHUH�8QWHU�
ODJHQ� ]X� GLHVHU� $XIVWHOOXQJ� IDQGHQ� VLFK� LQ� GHQ� GXUFKJHVHKHQHQ� $NWHQEHVWlQGHQ� QLFKW�
=HLWJOHLFK� PLW� GHU� 9HUVHQGXQJ� GHU� 1DPHQVOLVWHQ� IDQG� HLQH� HUQHXWH� $XVOlQGHUNRQWUROOH
VWDWW�� 'LH� $QRUGQXQJ� EHVWDQG� LP� *HJHQVDW]� ]X� IU�KHUHQ� OHGLJOLFK� DXV� ]ZHL� 6lW]HQ�� LQ
GHQHQ�GHU�=HLWSXQNW�IHVWJHOHJW�XQG�GLH�'RNXPHQWDWLRQ�LQ�GHQ�0XVWHUIRUPXODUHQ�EHVWLPPW
ZXUGHQ��'HU�XPIDQJUHLFKVWH�7HLO�EHID�WH�VLFK�GLHVPDO�PLW�GHQ�SROQLVFKHQ�/DQGDUEHLWHUQ�

6RZHLW� EHL� GHU�hEHUSU�IXQJ�SROQLVFKH� /DQGDUEHLWHU�� GLH� YRU� GHP����������QDFK
'HXWVFKODQG�JHNRPPHQ�XQG�KLHU� YHUEOLHEHQ�VLQG�� J�OWLJH�SROQLVFKH�3lVVH�QRFK
QLFKW�EHVLW]HQ��LVW�HLQH�EHVRQGHUH�/LVWH�PLW�GHQ�3HUVRQDOLHQ�GLHVHU�$UEHLWHU��9RU�
XQG� =XQDPH�� *HEXUWVGDWXP� XQG� �RUW�� XQWHU� JOHLFK]HLWLJHU� %H]HLFKQXQJ� GHU
$UEHLWVVWHOOH� XQG� GHV� $UEHLWJHEHUV� EHL]XI�JHQ�� 6ROOWHQ� DP� 3U�IXQJVWDJH� GHU
5�FNNHKUSIOLFKW�XQWHUZRUIHQH�DXVOlQGLVFKH�/DQGDUEHLWHU�DQJHWURIIHQ�ZHUGHQ��GLH
EHVWLPPXQJVZLGULJ�DXI�GHU�$UEHLWVVWHOOH�YHUEOLHEHQ�VLQG�XQG�GRUW�EHVFKlIWLJW�ZHU�
GHQ��VR�LVW�LQ�MHGHP�(LQ]HOIDOOH��EHU�GDV�9HUDQODVVWH�EHVRQGHUV�]X�EHULFKWHQ���

%HL�GHQ�.RQWUROOHQ�ZXUGHQ����SROQLVFKH�/DQGDUEHLWHU�XQG�/DQGDUEHLWHULQQHQ�HUPLWWHOW��9RQ
LKQHQ�ZDUHQ�GUHL�QDFK�GHP����������]XJHZDQGHUW��VLH�EHVD�HQ�J�OWLJH�SROQLVFKH�3lVVH
XQG�XQWHUODJHQ�]ZHLIHOORV�GHU�5�FNNHKUSIOOLFKW��9RQ�GHQ�YHUEOLHEHQHQ����ZDUHQ�I�QI�]ZL�
VFKHQ�GHP����������XQG�GHP������������LQV�,QODQG�JHNRPPHQ��VLH�ILHOHQ��VRIHUQ�LKUH�SRO�
QLVFKH�6WDDWVDQJHK|ULJNHLW�IHVWJHVWHOOW�ZXUGH��XQWHU�GHQ�QDFKWUlJOLFK�DQJHZDQGWHQ�5�FN�
NHKU]ZDQJ�����3ROLQQHQ�XQG�3ROHQ�ZDUHQ�YRU�GHP����������DXI�GHXWVFKHV�*HELHW�JHNRP�
PHQ��9RQ�GHQ�YRU�GHP����������=XJHZDQGHUWHQ�EHVD�HQ�HOI� HLQHQ�J�OWLJHQ�3D���]Z|OI
3HUVRQHQ�ZXUGHQ�LQ�GLH�ª/LVWH�GHUMHQLJHQ�SROQLVFKHQ�/DQGDUEHLWHU��GLH�YRU�GHP���������
QDFK�'HXWVFKODQG�JHNRPPHQ�VLQG�XQG�KLHU�YHUEOLHEHQ�VLQG�XQG�QRFK�NHLQHQ�J�OWLJHQ�3D�
EHVLW]HQ©�DXIJHQRPPHQ��GLH�DQ�GLH�$UEHLWHU]HQWUDOH�]ZHFNV�hEHUSU�IXQJ�JHVFKLFNW�ZXU�
GH����9LHU�3HUVRQHQ�ZDUHQ�EHUHLWV�LQ�GHU�QDFKWUlJOLFKHQ�QDPHQWOLFKHQ�$XIVWHOOXQJ�]XU�YRU�
DXIJHJDQJHQHQ�.RQWUROOH�LP�6HSWHPEHU������DXIJHI�KUW��'D�GLH�IHVWJHVWHOOWH�=DKO�GHU�YRU
����� ]XJHZDQGHUWHQ� SROQLVFKHQ� /DQGDUEHLWHU� �YJO�� 7DEHOOH� ��� YRQ�6HSWHPEHU� ����� DXI
)HEUXDU������QLFKW�DEJHQRPPHQ�KDWWH��ZRKO�DEHU�GLH�=DKO�GHU�QDFK�GHP����������]XJH�
ZDQGHUWHQ�YRQ�GUHL]HKQ�DXI�GUHL� ]XU�FNJHJDQJHQ�ZDU��XQG�GD�JOHLFK]HLWLJ�DXIJUXQG�GHU
]HLWOLFKHQ�'LFKWH�DXI�HLQH�YROOVWlQGLJH�.RQWUROOH�GHU�HLQPDO�(UIDVVWHQ�JHVFKORVVHQ�ZHUGHQ

�� 'LH�HQWVSUHFKHQGHQ�9RUJlQJH�XQG�QDPHQWOLFKHQ�$XIVWHOOXQJHQ�EHILQGHQ�VLFK�HEG��'DV�,QQHQPLQLVWHULXP
KDWWH�GHU�'HXWVFKHQ�$UEHLWHU]HQWUDOH�DP�����1RYHPEHU������QDPHQWOLFKH�$XIVWHOOXQJHQ�GHU�ODQGZLUWVFKDIWOL�
FKHQ�XQG�QLFKWODQGZLUWVFKDIWOLFKHQ�%HWULHEH��EHUVDQGW��GLH�RKQH�*HQHKPLJXQJ�$XVOlQGHU�EHVFKlIWLJWHQ��GLH
ZLHGHUXP�I�U������NHLQH�J�OWLJH�/HJLWLPLHUXQJ�EHVD�HQ��,Q�]HKQ�ODQGZLUWVFKDIWOLFKHQ�%HWULHEHQ�GHU�bPWHU�2O�
GHQEXUJ��:HVWHUVWHGH��:LOGHVKDXVHQ��9HFKWD�XQG�&ORSSHQEXUJ�ZXUGHQ����QLFKWOHJLWLPLHUWH�$UEHLWVNUlIWH�HU�
PLWWHOW��GLH�RKQH�*HQHKPLJXQJ�EHVFKlIWLJW�ZRUGHQ��ZREHL�EHPHUNW�ZXUGH��GDVV�HLQHU�$UEHLWHULQ�EHUHLWV�ZHJHQ
DXVJHEOLHEHQHU�%HVFKlIWLJXQJVJHQHKPLJXQJ�JHN�QGLJW�ZRUGHQ�ZDU��,P�QLFKWODQGZLUWVFKDIWOLFKHQ�6HNWRU�ZXU�
GHQ�LQ����%HWULHEHQ����$XVOlQGHU�HUPLWWHOW��I�U�GLH�NHLQH�%HVFKlIWLJXQJVJHQHKPLJXQJ�YRUODJ�XQG�YRQ�GHQHQ
���NHLQH�J�OWLJHQ�$UEHLWVPDUNWSDSLHUH�EHVD�HQ�=XP�=HLWSXQNW�GHU�3HUVRQDOLHQ�)HVWVWHOOXQJ�KDWWHQ�YRQ�GHQ
ODQGZLUWVFKDIWOLFKHQ�$UEHLWVNUlIWHQ�LQ]ZLVFKHQ�GUHL�)UDXHQ�GLH�$UEHLWVVWHOOH�YHUODVVHQ��VR�GDVV�DX�HU�GHQ�1D�
PHQ�NHLQH�$QJDEHQ�JHPDFKW�ZHUGHQ�NRQQWHQ��'LH��EULJHQ���I�QI�3ROLQQHQ��GUHL�3ROHQ��HLQ�8QJDU��HLQ�5XVVH��
EHIDQGHQ�VLFK�QRFK�DXI�GHQ�$UEHLWVVWHOOHQ��ZREHL�HLQ�3ROH�LQ]ZLVFKHQ�HLQHQ�%HIUHLXQJVVFKHLQ�HUKDOWHQ�KDWWH
XQG�GLH��EULJHQ�GHXWVFKVWlPPLJ�ZDUHQ��9RQ�GHQ�QLFKWODQGZLUWVFKDIWOLFKHQ�$UEHLWVNUlIWHQ�ZXUGHQ�QRFK����PLW
LKUHQ�3HUVRQDOLHQ�HUIDVVW�� GDUXQWHU� ]HKQ�QLHGHUOlQGLVFKH�6WDDWVDQJHK|ULJH�� VHFKV�3ROHQ�� ]ZHL�$UEHLWHU�DXV
5X�ODQG��MHZHLOV�HLQHU�DXV�*DOL]LHQ�XQG�GHU�8NUDLQH��]ZHL�gVWHUUHLFKHU�XQG�HLQH�)UDQ]|VLQ��,Q�HLQHP�ZHLWHUHQ
)DOO� ZDU� ]ZLVFKHQ]HLWOLFK� HLQH� %HVFKlIWLJXQJVJHQHKPLJXQJ� GHV� /DQGHVDUEHLWVDPWHV� ELV� ]XP� -DKUHVHQGH
HUJDQJHQ��VHFKV�$XVOlQGHU�KDWWHQ�HLQHQ�%HIUHLXQJVVFKHLQ�HUKDOWHQ��HLQHU�ZDU� OHJLWLPLHUW�ZRUGHQ��=ZHL�$XV�
OlQGHUQ�ZDU�QDFK�GHU�.RQWUROOH�JHN�QGLJW�ZRUGHQ��'DPLW�ZDUHQ�GLH�IHVWJHVWHOOWHQ�$XVOlQGHU�RKQH�J�OWLJH�$U�
EHLWVPDUNWSDSLHUH�YROOVWlQGLJ��EHUSU�IW�
�� 0G,�XQG�0GV)�����)HEUXDU�������6W$2��%HVW������1U���������%O�������'LH�.RQWUROOH�ZDU� I�U�GLH�:RFKH
YRP��������)HEUXDU�DQJHVHW]W��0LW�GHU�$XVVWHOOXQJ�J�OWLJHU�SROQLVFKHU�3lVVH�VROOWH�GLH�6WDDWVDQJHK|ULJNHLW�DE�
VFKOLH�HQG�JHNOlUW�XQG�GLH�$XVOlQGHU�DOV�3HUVRQHQ�PLW�EHVWLPPWHU�6WDDWVDQJHK|ULJNHLW�GHP�$XVOlQGHUUHFKW
XQWHUZRUIHQ�ZHUGHQ��ª%HVWLPPXQJVZLGULJ©�YHUEOLHEHQH�3ROHQ�ZDUHQ�DQ�HLQHP�6WHPSHO�LP�/HJLWLPDWLRQVDXV�
ZHLV�]X�HUNHQQHQ��ª,QKDEHU�LVW�U�FNNHKUSIOLFKWLJ©��%HVRQGHUH�%HULFKWH�GHU�XQWHUHQ�%HK|UGHQ�VLQG�LQ�GHU�$NWH
QLFKW�HQWKDOWHQ�
�� (EG���%O��������
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NDQQ��G�UIWH�LP�-DQXDU������]XPLQGHVW�JHJHQ�EHU�GHQ�LQ�GHU�OHW]WJHQDQQWHQ�*UXSSH�IHK�
OHQGHQ�]HKQ�$UEHLWVNUlIWHQ�GHU�5�FNNHKU]ZDQJ�GXUFKJHVHW]W�ZRUGHQ�VHLQ��ZRUXQWHU�VLFK
GDQQ�YHUPXWOLFK�VHFKV�3HUVRQHQ�DXV�GHU�HUVWHQ�1DPHQVOLVWH�EHIXQGHQ�KlWWHQ�
$QOlVVOLFK�GHU�/HJLWLPLHUXQJVNRQWUROOH�LP�6HSWHPEHU������HUJLQJ�HLQH�JOHLFKODXWHQGH�$Q�
ZHLVXQJ� ]XU�3HUVRQDOLHQIHVWVWHOOXQJ����'LH� DP�����'H]HPEHU� �����GHU�$UEHLWHU]HQWUDOH
�EHUPLWWHOWH�1DPHQVOLVWH� I�KUWH�QRFK�QHXQ�3HUVRQHQ��YRQ�GHQHQ�]ZHL�QHX�KLQ]XJHNRP�
PHQ�ZDUHQ�XQG�VLHEHQ�EHUHLWV�DXI�GHU�1DPHQVOLVWH�GHU�)HEUXDUNRQWUROOH�JHVWDQGHQ�KDW�
WHQ���� 'D� GLH� EHLGHQ� QHXHQ� 1DPHQ� LP� )HEUXDU� QLFKW� HUIDVVW� ZXUGHQ�� EHIDQGHQ� VLFK
YHUPXWOLFK�VHFKV�GHU�LP�)HEUXDU�HUIDVVWHQ��YRU������]XJHZDQGHUWHQ�3ROHQ�QLFKW�PHKU�LQ
2OGHQEXUJ�RGHU�ZDUHQ�]ZLVFKHQ]HLWOLFK�HLQJHE�UJHUW�RGHU�]X�6WDDWHQORVHQ�HUNOlUW�ZRUGHQ�
$E� 6HSWHPEHU� ����� ZXUGH� YRQ� GHQ� 2OGHQEXUJHU� %HK|UGHQ� GLH� 6XFKH� QDFK� U�FN�
NHKUSIOLFKWLJHQ� SROQLVFKHQ� /DQGDUEHLWHUQ� XQG� /DQGDUEHLWHULQQHQ� V\VWHPDWLVFK� EHWULHEHQ�
*OHLFK]HLWLJ�YHUGLFKWHWHQ�VLFK�GLH�$XVOlQGHUSROL]HLNRQWUROOHQ�PLW�GHP�=LHO��HLQH�QLFKW�JH�
QHKPLJWH�%HVFKlIWLJXQJ�YRQ�$XVOlQGHUQ�XQG�HLQ�)HKOHQ�J�OWLJHU�$UEHLWVPDUNWSDSLHUH�EHL
$XVOlQGHUQ�RUJDQLVLHUW�]X�YHUIROJHQ��XP�QLFKW�JHQHKPLJWH�$UEHLWVYHUKlOWQLVVH�]X�EHHQGHQ
XQG�QLFKWOHJLWLPLHUWHQ�$UEHLWVNUlIWHQ�GLH�SROL]HLOLFKH�$XIHQWKDOWVHUODXEQLV�]X�HQW]LHKHQ��,P
1RYHPEHU������ZLHV�GDV�,QQHQPLQLVWHULXP�GLH�3ROL]HLEHK|UGHQ�DQOlVVOLFK�HLQHU�HUQHXWHQ
$QRUGQXQJ�GHU�5HLFKVDQVWDOW�QRFKPDOV�]XU�HQJHQ�=XVDPPHQDUEHLW�PLW�GHQ�$UEHLWVlPWHUQ
DQ�

%HL�=XU�FN]LHKXQJ�GHU�%HVFKlIWLJXQJVJHQHKPLJXQJ�VROOHQ�GLH�/DQGHVDUEHLWVlP�
WHU�VRIRUW�PLW�GHQ�3ROL]HLEHK|UGHQ�LQ�9HUELQGXQJ�WUHWHQ��GDPLW�GXUFK�=XU�FNQDKPH
GHU� EHIULVWHW� HUWHLOWHQ�$XIHQWKDOWVJHQHKPLJXQJ� GLH�5�FNNHKU� GHU�$UEHLWHU� LQ� LKUH
+HLPDW� JHZlKUOHLVWHW� LVW��'LHV� WULIIW� JDQ]� EHVRQGHUV� DXFK� DXI� GLH� I�U� LQGXVWULHOOH
6DLVRQDUEHLWHU��]�%�=LHJHOHL��XQG�7RUIDUEHLW��]XJHODVVHQHQ�$XVOlQGHU�]X��+LQVLFKW�
OLFK�GHU�DXVOlQGLVFKHQ�/DQGDUEHLWHU�VROO�HQWVSUHFKHQG�YHUIDKUHQ�ZHUGHQ���

'HU� +LQZHLV� DXI� GLH� 7RUI�� XQG� =LHJHOHLEHWULHEH� KDWWH� GLH� (UJHEQLVVH� GHU� /HJLWLPLH�
UXQJVNRQWUROOH�YRP�6HSWHPEHU������]XP�+LQWHUJUXQG����'LH�XQJHQHKPLJWH�%HVFKlIWLJXQJ
QLFKWOHJLWLPLHUWHU�$XVOlQGHU� LQ� GHQ�7RUIZHUNHQ� EOLHE�DXFK������*HJHQVWDQG�EHVRQGHUHU
EHK|UGOLFKHU�$XIPHUNVDPNHLW��,P�$SULO������I�KUWH�GDV�/DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ
HLQH�HLJHQH�.RQWUROOH�LQ�GHQ�7RUIEHWULHEHQ�GXUFK��)RUPDO�VROOWHQ�ªDXVOlQGLVFKH�$UEHLWHU©
HUIDVVW�ZHUGHQ��WDWVlFKOLFK�IHVWJHVWHOOW�ZXUGHQ�ªSROQLVFKH�$UEHLWHU©��'HU�2OGHQEXUJHU�%H�
WULHEH�EHWUHIIHQGH�7HLO�GHV�%HULFKWHV�ODXWHWH�

�'LH�$UEHLWVlPWHU�KDEHQ�������LP�ROGHQEXUJLVFKHQ�7HLO�GHV�/DQGHVDUEHLWVDPWHV���
SROQLVFKH� 7RUIDUEHLWHU� IHVWJHVWHOOW�� GLH� VLFK� DXI� GHU� $UEHLWVVWHOOH� RGHU� DP� 6LW]
EH]Z��LQ�GHU�1lKH�GHU�7RUIEHWULHEH�EHILQGHQ��'HQ�%HWULHEHQ�VLQG�ELV�MHW]W�I�U�����
LQVJHVDPW���3ROHQ�]XU�%HVFKlIWLJXQJ�JHQHKPLJW��$X�HUGHP�EHVLW]HQ���$XVOlQGHU
GHQ� %HIUHLXQJVVFKHLQ�� ZlKUHQG� I�U� �� 3ROHQ� GLH� $XVVWHOOXQJ� GHV� %HIUHLXQJV�
VFKHLQV�EHDQWUDJW�LVW��'HU�5HVW�YRQ����LVW�]XU�=HLW�RKQH�$UEHLW����

$XI�GLHVHQ�%HULFKW�KLQ�ZDQGWH�VLFK�GLH�5HLFKVDQVWDOW�XQPLWWHOEDU�DQ�GDV�2OGHQEXUJHU�0L�
QLVWHULXP�GHV�,QQHUQ�

�� 0G,�XQG�0GV)�2OGHQEXUJ������6HSWHPEHU�������6W$2��%HVW������1U���������%O������
�� 0G,�XQG�0GV)�2OGHQEXUJ�DQ�'$=������'H]HPEHU�������HEG�
�� 0G,�DQ�bPWHU�XQG�6WDGWPDJLVWUDWH������1RYHPEHU�������6WD2��%HVW��������
�� 9JO��6W$2��%HVW�����1U���������%O���������$OOHLQ� LQ�GUHL�7RUIEHWULHEHQ� LP�$PW�:HVWHUVWHGH�ZXUGHQ���
$UEHLWVNUlIWH��GDYRQ����RKQH�J�OWLJH�3DSLHUH��HUPLWWHOW��GLH�ZLHGHUXP�DOOH�QDFK�GHU�.RQWUROOH�HLQHQ�%HIUHLXQJV�
VFKHLQ�EHDQWUDJWHQ�
�� 3UlVLGHQW�GHV�/$$�1LHGHUVDFKVHQ�DQ�GHQ�3UlVLGHQWHQ�GHU�5$$�����0DL�������$EVFKULIW� LQ�6W$2��%HVW�
����1U���������%O������
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'DQDFK�VLQG�LP�ROGHQEXUJLVFKHQ�7HLO�GHV�/DQGHVDUEHLWVDPWV�QRFK����$XVOlQGHU
DUEHLWVORV�� GLH� IU�KHU� LQ� GHQ� 7RUIEHWULHEHQ� EHVFKlIWLJW� ZXUGHQ�� GLH� ZHGHU� GHQ
%HIUHLXQJVVFKHLQ�EHVLW]HQ��QRFK�$QVSUXFK�DXI�VHLQH�$XVVWHOOXQJ�KDEHQ��,FK�ZlUH
GDQNEDU�� ZHQQ� GLH� ]XVWlQGLJHQ� 3ROL]HLEHK|UGHQ� DQJHZLHVHQ� Z�UGHQ�� DXI� GDV
9HUEOHLEHQ�GLHVHU�$UEHLWHU�]X�DFKWHQ��XP�]X�YHUKLQGHUQ��GDVV�VLH�LQ�XQJHQHKPLJ�
WHQ� $UEHLWVVWHOOHQ� 8QWHUNXQIW� ILQGHQ�� 6ROOWHQ� GLH� EHWUHIIHQGHQ� $XVOlQGHU� NHLQHQ
$QVSUXFK�DXI�$UEHLWVORVHQXQWHUVW�W]XQJ�PHKU�EHVLW]HQ�XQG�KLOIVEHG�UIWLJ�ZHUGHQ�
VR� Z�UGH� LFK� HV� ]XU� 6LFKHUXQJ� GHV� HLQKHLPLVFKHQ� $UEHLWVPDUNWHV� EHJU��HQ�
ZHQQ�GLH�$XVOlQGHU�]XP�9HUODVVHQ�GHV� ,QODQGHV�YHUDQODVVW�ZHUGHQ�N|QQWHQ�����
1lKHUH�(LQ]HOKHLWHQ��EHU�GLH�LQ�)UDJH�NRPPHQGHQ�$UEHLWHU�VLQG�EHL�GHP�/DQGHV�
DUEHLWVDPW�1LHGHUVDFKVHQ��+DQQRYHU��6FKOlJHUVWU������]X�HUIDKUHQ���

(LQH� $EVFKULIW� GLHVHV� 6FKUHLEHQV� ZXUGH� GHQ� bPWHUQ� XQG� 6WDGWPDJLVWUDWHQ� YRP� ,Q�
QHQPLQLVWHULXP�DP����-XQL��EHUVDQGW��=X�$XVZHLVXQJHQ�LVW�HV��QLPPW�PDQ�GLH�(UJHEQLVVH
GHU� /HJLWLPLHUXQJVNRQWUROOH� YRP�6HSWHPEHU� �����XQG� GHU�$XVOlQGHUNRQWUROOHQ� YRP�0DL
�����XQG�'H]HPEHU������]XU�*UXQGODJH��DOOHQIDOOV�LQ�HLQ]HOQHQ�)lOOHQ�JHNRPPHQ�
'DV�-DKU������ZDU�LP�GHXWVFK�SROQLVFKHQ�$ENRPPHQ�DOV�OHW]WHV�-DKU�YHUHLQEDUW��LQ�GHP
YRU������]XJHZDQGHUWH�SROQLVFKH�/DQGDUEHLWHU�
LQ�GLH�:DQGHUEHZHJXQJ�ZLHGHUHLQJHUHLKW

ZHUGHQ�XQG�GXUFK�GLH�'HXWVFKH�$UEHLWHU]HQWUDOH�DX�HU�/DQGHV�JHEUDFKW�ZHUGHQ�NRQQWHQ�
$XI�HLQHU�%HVSUHFKXQJ�PLW�9HUWUHWHUQ�GHU�]XVWlQGLJHQ�5HLFKVEHK|UGHQ�XQG�GHU�/lQGHU�
DQ�GHU�I�U�2OGHQEXUJ�GHU�/HJDWLRQVUDW�0H\HU�5RGHQEXUJ�WHLOQDKP��DP�����)HEUXDU�����
ªHUJDE� VLFK� (LQP�WLJNHLW�� GDVV� GLH� 5�FNNHKUDNWLRQ� QDFK� 0D�JDEH� GHV� GHXWVFK�SROQL�
VFKHQ� $ENRPPHQV� �EHU� ODQGZLUWVFKDIWOLFKH� $UEHLWHU� YRP� ���� 1RYHPEHU� ����� LP� -DKUH
����� UHVWORV� ������GXUFKJHI�KUW�ZHUGHQ�VROO�����8P�GLH�.RVWHQ�GHU�$UEHLWHU]HQWUDOH�DE]X�
GHFNHQ�� ZDU� GDV� 5HLFKVDUEHLWVPLQLVWHULXP� EHUHLW�� 0LWWHO� DXV� GHU� .ULVHQI�UVRUJH� I�U� (U�
ZHUEVORVH�EHUHLW]XVWHOOHQ�� GHQQ�� VR�GLH�%HJU�QGXQJ�JHJHQ�EHU�GHP�5HLFKVILQDQ]PLQLV�
WHU�

'LHMHQLJHQ�DOWHQ�SROQLVFKHQ�/DQGDUEHLWHU��GLH�QLFKW�LQ�GLHVHP�-DKU�LQ�LKUH�+HLPDW
]XU�FNNHKUHQ�KDEHQ� GDV� 5HFKW�� N�QIWLJ� LQ� 'HXWVFKODQG� ]X� EOHLEHQ� XQG�P�VVHQ
GHQ� %HIUHLXQJVVFKHLQ� I�U� GLH� %HVFKlIWLJXQJ� LQ� GHU� /DQGZLUWVFKDIW� HUKDOWHQ�� �����
:LH� YLHO� SROQLVFKH� /DQGDUEHLWHU� EHL� HLQHU� 1LFKWGXUFKI�KUXQJ� GHU�0D�QDKPH� LP
/DQGH�YHUEOHLEHQ�Z�UGHQ��Ol�W�VLFK�VFKZHU��EHUVHKHQ��GD�GLH�=DKO�GHU�LQ�GHQ�HLQ�
]HOQHQ�/lQGHUQ�VLFK�DXIKDOWHQGHQ�DOWHQ�SROQLVFKHQ�/DQGDUEHLWHU��GLH�I�U�GLH�5�FN�
I�KUXQJ� LQ� GLHVHP� -DKUH� LQ� )UDJH� NRPPHQ�� QRFK� QLFKW� IHVWVWHKW�� (V� NDQQ� VLFK
DEHU�� LQVEHVRQGHUH� ZHQQ� EHNDQQW� ZLUG�� GDVV� HLQ]HOQH� /lQGHU� GLH� 5�FNI�KUXQJ
QLFKW�GXUFKI�KUHQ��XP�HLQLJH� WDXVHQG�3ROHQ�PLW� LKUHQ�)DPLOLHQ�KDQGHOQ�� ������0LW
5�FNVLFKW� GDUDXI�� GDVV� EHL� GHQ� 0LWWHOQ� I�U� GLH� .ULVHQI�UVRUJH� JU|�HUH� %HWUlJH
QLFKW�EHQ|WLJW�ZHUGHQ��G�UIWH�GLH�*HZlKUXQJ�GHU�.UHGLWH�P|JOLFK�XQG�XQEHGHQN�
OLFK�VHLQ���

(LQ�%HULFKW�GHU�2OGHQEXUJLVFKHQ�*HVDQGWVFKDIW��EHU�GLH�%HVSUHFKXQJ�HUUHLFKWH�GDV�0L�
QLVWHULXP�GHU�VR]LDOHQ�)�UVRUJH�DP����0lU]���������GLH�RII]LHOOH�1LHGHUVFKULIW�ZHQLJH�7D�
JH�VSlWHU��(QWJHJHQ�GHU�IU�KHUHQ�3UD[LV�JLQJ�GHU�%HULFKW�GHU�*HVDQGWVFKDIW�QLFKW�DQ�GLH
I�U�3ROL]HLDQJHOHJHQKHLWHQ�]XVWlQGLJH�$EWHLOXQJ�LP�,QQHQPLQLVWHULXP��VRQGHUQ�DQ�GDV�0L�

�� 3UlVLGHQW�GHU�5$$�DQ�0G,�2OGHQEXUJ������0DL�������HEG�
�� 50,�DQ�5$0�����0lU]�������%$�.REOHQ]�5��������
�� 5$0�DQ�5)0������0lU]�������%$�.REOHQ]��5���������'HU�5HLFKVILQDQ]PLQLVWHU�VWLPPWH�GHU�.UHGLWLHUXQJ
GHU�$EVFKLHEXQJHQ�DXV�0LWWHO�GHU�.ULVHQI�UVRUJH�LQ�+|KH�YRQ�HWZD���������50�]X��9HUVFKLHGHQH�/lQGHU�ZD�
UHQ�PLW�LKUHQ�=DKOXQJHQ�DQ�GLH�$UEHLWHU]HQWUDOH�LQ�9HU]XJ��VR�GDVV�GLHVH��EHU�NHLQH�DXVUHLFKHQGHQ�0LWWHO�]XU
'XUFKI�KUXQJ�GHU�$EVFKLHEXQJHQ�YHUI�JWH��(LQLJH�/lQGHU��]�%��0HFNOHQEXUJ�6FKZHULQ��YHUZHLJHUWHQ�]XGHP
HLQH�.RVWHQEHWHLOLJXQJ��GD�HV�VLFK�QDFK�LKUHU�$XIIDVVXQJ�XP�DUEHLWVPDUNWSROLWLVFKH�0D�QDKPHQ�KDQGHOWH��I�U
GLH�GDV�5HLFK�DXINRPPHQ�P�VVH��XQG�QLFKW�XP� IUHPGHQSROL]HLOLFKH�0D�QDKPHQ�� I�U�GLH�GLH�/lQGHUNDVVHQ
]XVWlQGLJ�ZDUHQ�
�� 2OGHQEXUJLVFKH�*HVDQGWVFKDIW�DQ�0GV)�����0lU]�������6W$2��%HVW������1U���������%O��������
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QLVWHULXP�GHU�VR]LDOHQ�)�UVRUJH��XQG�KLHU�DQ�GHQ�I�U�)UDJHQ�GHV�$UEHLWVPDUNWHV�XQG�GHU
$UEHLWVORVHQYHUVLFKHUXQJ�]XVWlQGLJHQ�%HDPWHQ��5HJLHUXQJVUDW�(LVHQEDUW��'LHVHU�ZDQGWH
VLFK�DP�����0lU]������DQ�GLH�3ROL]HLDEWHLOXQJ�

9RP�DUEHLWVPDUNWSROLWLVFKHQ�XQG�I�UVRUJHUHFKWOLFKHQ�6WDQGSXQNW�DXV�LVW�HLQH�EDO�
GLJH� XQG� UHLEXQJVORVH� 5�FNI�KUXQJ� GHU� SROQLVFKHQ� $UEHLWHU�� VRZHLW� VLH
U�FNZDQGHUXQJVSIOLFKWLJ�VLQG��GULQJHQG�HUZ�QVFKW��%OHLEHQ�GLHVH�/HXWH�LP�/DQGH�
VR� IDOOHQ� VLH� GHU� |IIHQWOLFKHQ� )�UVRUJH� ]XU� /DVW� XQG� VLQG� GDQQ� ZDKUVFKHLQOLFK
�EHUKDXSW�QLFKW�ZLHGHU� ORV�]X�ZHUGHQ��hEHU�GLH�=DKO�GHU� LP�)UHLVWDDW�2OGHQEXUJ
YRUKDQGHQHQ�5�FNZDQGHUXQJVSIOLFKWLJHQ�OLHJHQ�LP�0LQLVWHULXP�NHLQH�8QWHUODJHQ
YRU��9RUDXVVLFKWOLFK�ZLUG�HV�VLFK�QXU�XP�HLQH�JHULQJH�=DKO�KDQGHOQ��VR�GDVV�DXFK
EHL�GHU�ZHLWHUHQ�+HUDQ]LHKXQJ�GHU�'HXWVFKHQ�$UEHLWHU]HQWUDOH�XQG�GHU�hEHUQDK�
PH� GHU�ZHLWHUHQ� .RVWHQ� GXUFK� GDV� /DQG� NHLQH� HUKHEOLFKHQ�$XIZHQGXQJHQ� QRW�
ZHQGLJ�VHLQ�ZHUGHQ���

(LVHQEDUW�DUJXPHQWLHUWH�XQWHU�UHLQHQ�.RVWHQJHVLFKWVSXQNWHQ��$XVJHKHQG�GDYRQ��GDVV�I�U
U�FNNHKUSIOLFKWLJH� 3ROHQ� ZHGHU� HLQH� %HVFKlIWLJXQJVJHQHKPLJXQJ� QRFK� HLQ� %HIUHLXQJV�
VFKHLQ� DXVJHVWHOOW� ZHUGHQ� Z�UGH�� GDVV� VLH� EHL� HLQHP� 9HUEOHLEHQ� �EHU� GDV� -DKUHVHQGH
�����KLQDXV�DUEHLWVORV�VHLQ�Z�UGHQ� ��DUEHLWVPDUNWSROLWLVFKHU�6WDQGSXQNW���XQG�GDQQ�DXV
|IIHQWOLFKHQ�0LWWHOQ�XQWHUVW�W]W�ZHUGHQ�P�VVWHQ��NDP�HU�]X�GHP�(UJHEQLV��GDVV�GLH�.RVWHQ
LKUHU�$EVFKLHEXQJ�QLHGULJHU�VHLHQ�DOV�GLH�]X�HUZDUWHQGHQ�|IIHQWOLFKHQ�8QWHUVW�W]XQJV]DK�
OXQJHQ��ZHVKDOE�GLH�*HOHJHQKHLW��VLH�GRFK�QRFK�ªORV�]X�ZHUGHQ©��HUJULIIHQ�ZHUGHQ�P�V�
VH�
$XFK�LP�,QQHQPLQLVWHULXP�ZDU�GLH�JHQDXH�=DKO�GHU�5�FNZDQGHUXQJVSIOLFKWLJHQ�QLFKW�EH�
NDQQW� XQG� VROOWH� GXUFK� HLQH� $QIUDJH� EHL� GHQ� XQWHUHQ� 3ROL]HLEHK|UGHQ� HUPLWWHOW� ZHUGHQ�
*OHLFK]HLWLJ� ZXUGH� GHU� 6FKULIWYHUNHKU� PLW� GHU� 'HXWVFKHQ� $UEHLWHU]HQWUDOH� DXI� HQWVSUH�
FKHQGH�+LQZHLVH�GXUFKJHVHKHQ�XQG�GLH�]XYRU�HQWVWDQGHQHQ�.RVWHQ�I�U�ª5�FNZDQGHUXQ�
JHQ©�IHVWJHVWHOOW�����'LH� LQ�GHU�]ZHLWHQ�$SULOKlOIWH�XQG�$QIDQJ�0DL�HLQJHKHQGHQ�%HULFKWH
GHU�bPWHU�XQG�6WDGWPDJLVWUDWH�HUJDEHQ��GDVV�DOOHLQ�LP�$PW�)ULHVR\WKH�HLQ�5�FNNHKUSIOLFK�
WLJHU� DNWHQNXQGLJ� ZDU�� ZHJHQ� GHVVHQ� $EVFKLHEXQJ� EHUHLWV� .RQWDNW� ]XU� $UEHLWHU]HQWUDOH
DXIJHQRPPHQ�ZRUGHQ�ZDU����'LH�1DFKSU�IXQJ�GHU�8QWHUODJHQ�LP�,QQHQPLQLVWHULXP�HUJDE
ZHLWHUKLQ�+LQZHLVH�DXI�HLQ�SROQLVFKHV�(KHSDDU����'LH�$XVOlQGHUNRQWUROOH�LP�0DL�������GLH
XQWHU�GHP�DXVGU�FNOLFKHQ�+LQZHLV��QDFK�U�FNNHKUSIOLFKWLJHQ�SROQLVFKHQ�/DQGDUEHLWHUQ�]X
VXFKHQ��VWDWWIDQG��I�KUWH�]XU�hEHUSU�IXQJ�HLQ]HOQHU�SROQLVFKHU�$UEHLWHU�XQG�$UEHLWHULQQHQ
GXUFK�GLH�$UEHLWHU]HQWUDOH��,QVJHVDPW�VWLHJ�GLH�,QDQVSUXFKQDKPH�GHU�$UEHLWHU]HQWUDOH�I�U
GLH�hEHUSU�IXQJ�HYWO��5�FNNHKUSIOLFKWLJNHLW�XQG� I�U�GLH�$XVVWHOOXQJ�SROQLVFKHU�3lVVH�DQ�
YRQ� MHZHLOV�XQWHU�]HKQ� LQ�GHQ�-DKUHQ�ELV���������DXI����3DVVDQWUlJH� LP�-DKU���������
9RQ�GHQ�*HVDPWNRVWHQ��GLH�GLH�$UEHLWHU]HQWUDOH�LP�5HFKQXQJVMDKU���������GHQ�/lQGHUQ
LP�5DKPHQ�GHU�ª:LHGHUHLQUHLKXQJ©� LQ�5HFKQXQJ�VWHOOWH� �����������50���HQWILHO�QXU�HLQ
YHUVFKZLQGHQG�NOHLQHU�%UXFKWHLO�DXI�2OGHQEXUJ��������50����
:LH�YLHOH�GHU�LQ�)UDJH�NRPPHQGHQ�SROQLVFKHQ�/DQGDUEHLWHU�ELV�(QGH������WDWVlFKOLFK�PLW
+LOIH� GHU� $UEHLWHU]HQWUDOH� QDFK� 3ROHQ� DEJHVFKREHQ� ZXUGHQ�� OLH�� VLFK� DXV� GHQ� 4XHOOHQ
QLFKW� HUPLWWHOQ�� 1RUPDOHUZHLVH� IDQG� GLH�5�FNI�KUXQJ� RKQH�(LQVFKDOWXQJ� GHV� ,QQHQPLQL�
VWHULXPV�DOV�=XVDPPHQDUEHLW�GHU�I�U�GLH�/HJLWLPDWLRQ�]XVWlQGLJHQ�|UWOLFKHQ�3ROL]HLEHK|U�
GHQ�PLW�GHU�$UEHLWHU]HQWUDOH�VWDWW��$XV�GHQ�8QWHUODJHQ�GHV�0LQLVWHULXPV�JHKW�OHGLJOLFK�KHU�
YRU��GDVV� LQ�HLQLJHQ�)lOOHQ�GLH�hEHUSU�IXQJ�GHU�5�FNNHKUSIOLFKW�PLW�GHU�)HVWVWHOOXQJ�GHU

�� 9HUPHUN�(LVHQEDUW�YRP�����0lU]�������ZHLWHUJHOHLWHW�DQ�0G,��=LPPHUPDQQ��DP�����0lU]�������6W$2�
%HVW������1U���������%O������
�� 9HUPHUN�YRP����$SULO�������9HUI�JXQJ�YRP�����$SULO�������HEG�
�� 9JO��GLH�HLQJHJDQJHQHQ�%HULFKWH�GHU�bPWHU�XQG�6WDGWPDJLVWUDWH��HEG�
�� (UVWHU�$NWHQYRUJDQJ�GD]X�YRP����$SULO�������6W$2��%HVW������1U���������%O������
�� 50,�DQ�0G,�2OGHQEXUJ������$XJXVW�������6W$2��%HVW������1U���������%O������
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6WDDWHQORVLJNHLW�HQGHWH��VR�GDVV�ªGLH�(LQUHLKXQJ� LQ�GLH�:DQGHUEHZHJXQJ�GHVKDOE�QDFK
0LWWHLOXQJ�GHU�'HXWVFKHQ�$UEHLWHU]HQWUDOH�XQWHUEOHLEHQ©�PXVVWH����'RNXPHQWLHUW�LVW�HEHQ�
IDOOV�GHU�)DOO�HLQHV�SROQLVFKHQ�7RUIDUEHLWHUHKHSDDUHV�DXV�GHP�$PW�:HVWHUVWHGH��ZHOFKHV
DOV� ªSROQLVFKH� /DQGDUEHLWHU©� LP� -XQL� �����DP�*UHQ]�EHUJDQJ�5RVHQEXUJ�=DZLVQD� YRQ
HLQHP�ROGHQEXUJLVFKHQ�3ROL]HLEHDPWHQ�GHU�$UEHLWHU]HQWUDOH��EHUJHEHQ�ZXUGH��'LHVH�$E�
VFKLHEXQJ�YHUXUVDFKWH�GHU�/DQGHVNDVVH�.RVWHQ�LQ�+|KH�YRQ��������50���
'LH�QDWLRQDOVR]LDOLVWLVFKH�/DQGHVUHJLHUXQJ�HUJULII��VR�ZHLW�GLHV�DXV�GHQ�HLQVFKOlJLJHQ�$N�
WHQ� KHUYRUJHKW�� NHLQH� �EHU� GHQ� GDUJHVWHOOWHQ� 6WDQG� KLQDXVJHKHQGHQ� 0D�QDKPHQ�� 'LH
HUVWH�9HUI�JXQJ�GHV� ,QQHQPLQLVWHULXPV��GLH�DXVOlQGLVFKH�$UEHLWHU�XQG�$UEHLWHULQQHQ�EH�
WUDI�� GDWLHUW� YRP� ���� -DQXDU� ������ 'HQ� $QODVV� ELOGHWH� GDV� $XVODXIHQ� GHV� /HJLWPLH�
UXQJVYHUIDKUHQV�GXUFK�GLH�$UEHLWHU]HQWUDOH�]XP�-DKUHVHQGH������EHL�JOHLFK]HLWLJHP�$XV�
EOHLEHQ� GHU� DQJHN�QGLJWHQ� QHXHQ� 9HURUGQXQJ� �EHU� DXVOlQGLVFKH� $UEHLWQHKPHU� GHU
5HLFKVEHK|UGHQ�� 'LH� 9HUI�JXQJ� QDKP� GLH� EHDEVLFKWLJWHQ� JUXQGVlW]OLFKHQ� 5HJHOXQJHQ
GLHVHU� 9HURUGQXQJ� LQ� HLQHU� hEHUJDQJVYRUVFKULIW� YRUZHJ�� LQVEHVRQGHUH� GLH� HQJHUH� =X�
VDPPHQDUEHLW� YRQ� 3ROL]HL�� XQG� $UEHLWVEHK|UGHQ� XQG� EHVWLPPWH�� GDVV� JHJHQ� DOOH� RKQH
$XIHQWKDOWVHUODXEQLV� XQG� %HVFKlIWLJXQJVJHQHKPLJXQJ� QDFK� GHP� ��� -DQXDU� ����� ]X�
ZDQGHUQGHQ� $XVOlQGHU�� VROOWHQ� VLH� QLFKW� IUHLZLOOLJ� ZLHGHU� GDV� 2OGHQEXUJHU� 6WDDWVJHELHW
YHUODVVHQ�� GLH�$XVZHLVXQJ�YRP�2OGHQEXUJHU�*HELHW� ]X�EHDQWUDJHQ�VHL�����9HUI�JXQJHQ
LQGHV��ZLH�VLH�]�%��GLH�QDWLRQDOVR]LDOLVWLVFKH�/DQGHVUHJLHUXQJ�LQ�0HFNOHQEXUJ�6FKZHULQ�LP
)U�KMDKU������PLW�GHP�=LHO�GHU�DJJUHVVLYHQ�9HUWUHLEXQJ�YRQ�$XVOlQGHUQ�HUOLH�����ZXUGHQ
LQ�2OGHQEXUJ�DXFK�QDFK�GHU�0DFKW�EHUJDEH�DQ�+LWOHU�QLFKW�HUODVVHQ�
5HLFKVEHK|UGHQ�� 'LH� 9HUI�JXQJ� QDKP� GLH� EHDEVLFKWLJWHQ� JUXQGVlW]OLFKHQ� 5HJHOXQJHQ
GLHVHU� 9HURUGQXQJ� LQ� HLQHU� hEHUJDQJVYRUVFKULIW� YRUZHJ�� LQVEHVRQGHUH� GLH� HQJHUH� =X�
VDPPHQDUEHLW� YRQ� 3ROL]HL�� XQG� $UEHLWVEHK|UGHQ� XQG� EHVWLPPWH�� GDVV� JHJHQ� DOOH� RKQH
$XIHQWKDOWVHUODXEQLV� XQG� %HVFKlIWLJXQJVJHQHKPLJXQJ� QDFK� GHP� ��� -DQXDU� ����� ]X�
ZDQGHUQGHQ� $XVOlQGHU�� VROOWHQ� VLH� QLFKW� IUHLZLOOLJ� ZLHGHU� GDV� 2OGHQEXUJHU� 6WDDWVJHELHW
YHUODVVHQ�� GLH�$XVZHLVXQJ�YRP�2OGHQEXUJHU�*HELHW� ]X�EHDQWUDJHQ�VHL�����9HUI�JXQJHQ
LQGHV��ZLH�VLH�]�%��GLH�QDWLRQDOVR]LDOLVWLVFKH�/DQGHVUHJLHUXQJ�LQ�0HFNOHQEXUJ�6FKZHULQ�LP
)U�KMDKU������PLW�GHP�=LHO�GHU�DJJUHVVLYHQ�9HUWUHLEXQJ�YRQ�$XVOlQGHUQ�HUOLH�����ZXUGHQ
LQ�2OGHQEXUJ�DXFK�QDFK�GHU�0DFKW�EHUJDEH�DQ�+LWOHU�QLFKW�HUODVVHQ�

���$XVOlQGLVFKH�$UEHLWVNUlIWH�XQG�|IIHQWOLFKH�$UEHLWHQ� ��$UEHLWV�
EHVFKDIIXQJ

'LH�DGPLQLVWUDWLYHQ�5HJHOXQJHQ�]XU�$XVOlQGHUEHVFKlIWLJXQJ�HUODXEWHQ�DUEHLWVORVHQ�$XV�
OlQGHUQ�GHQ�%H]XJ�YRQ�$UEHLWVORVHQXQWHUVW�W]XQJ��*OHLFK]HLWLJ�ZDU�HV�EHVWLPPWHQ�*UXS�
SHQ���%HIUHLXQJVVFKHLQLQKDEHU��GXUFK�]ZLVFKHQVWDDWOLFKH�9HUWUlJH�JHVFK�W]WH�$XVOlQGHU��
P|JOLFK�� DXFK� EHLP� %H]XJ� YRQ� .ULVHQXQWHUVW�W]XQJ� RGHU� |IIHQWOLFKHU� )�UVRUJH�

�� %HULFKW�$PW�)ULHVR\WKH�DQ�0G,�2OGHQEXUJ�����1RYHPEHU�������6W$2��%HVW�������1U��������
�� 9JO��9RUJlQJH�LQ�6W$2��%HVW������1U���������%O�������II�
�� 9JO��0G,�2OGHQEXUJ������-DQXDU�������6W$2��%HVW������1U���������%O�R�1U�
�� 9JO�� -RDFKLP� /HKPDQQ� XQG� 5HQR� 6WXW]�� $XVOlQGLVFKH� $UEHLWVNUlIWH� LQ� 0HFNOHQEXUJ� ZlKUHQG� GHU� ID�
VFKLVWLVFKHQ�'LNWDWXU������ELV������� LQ��:LVVHQVFKDIWOLFKH�=HLWVFKULIW�GHU�:LOKHOP�3LHFN�8QLYHUVLWlW�5RVWRFN�
����-J��������*HVHOOVFKDIWVZLVVHQVFKDIWOLFKH�5HLKH��+HIW�����6��������
�� 9JO��0G,�2OGHQEXUJ������-DQXDU�������6W$2��%HVW������1U���������%O�R�1U�
�� 9JO�� -RDFKLP� /HKPDQQ� XQG� 5HQR� 6WXW]�� $XVOlQGLVFKH� $UEHLWVNUlIWH� LQ� 0HFNOHQEXUJ� ZlKUHQG� GHU� ID�
VFKLVWLVFKHQ�'LNWDWXU������ELV������� LQ��:LVVHQVFKDIWOLFKH�=HLWVFKULIW�GHU�:LOKHOP�3LHFN�8QLYHUVLWlW�5RVWRFN�
����-J��������*HVHOOVFKDIWVZLVVHQVFKDIWOLFKH�5HLKH��+HIW�����6��������
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XQWHUVW�W]XQJ�LP�,QODQG�]X�YHUEOHLEHQ����$UEHLWVPDUNWUHFKWOLFK�XQWHUVFKLHG�VLFK�GHU�6WDWXV
GLHVHU�*UXSSH�DUEHLWVORVHU�$XVOlQGHU�QLFKW�YRQ�GHP�GHXWVFKHU�$UEHLWVORVHU��*UXQGVlW]OLFK
ZDU�GDKHU�LKUH�=XZHLVXQJ�LQ�1RWVWDQGVDUEHLWHQ��G�K��LQ�0D�QDKPHQ�GHU�ZHUWVFKDIIHQGHQ
$UEHLWVORVHQI�UVRUJH�P|JOLFK��'LH�JUXQGVlW]OLFKHQ�ª5LFKWOLQLHQ�GHV�9HUZDOWXQJVUDWHV�GHU
5HLFKVDQVWDOW� I�U�$UEHLWVYHUPLWWOXQJ�XQG�$UEHLWVORVHQYHUVLFKHUXQJ��EHU�GLH�ZHUWVFKDIIHQ�
GH�$UEHLWVORVHQI�UVURJH�YRP�����0lU]�����©���NDQQWHQ�NHLQH�EHVRQGHUHQ�%HVWLPPXQJHQ
I�U� $XVOlQGHU�� 2E� DXVOlQGLVFKH� $UEHLWVORVH� XQG� ZHOFKH� DXVOlQGLVFKHQ� $UEHLWVORVHQ� ]X
1RWVWDQGVDUEHLWHQ� HLQJHZLHVHQ� ZXUGHQ�� REODJ� GHQ� MHZHLOV� ]XVWlQGLJHQ� $UEHLWVlPWHUQ�
$XV�GHQ�(UOlXWHUXQJHQ�]XP�3DUDJUDSKHQ����GHU�5LFKWOLQLHQ�NRQQWHQ�VLH�QXU�HQWQHKPHQ�
GDVV�ª9HUWULHEHQH�DXV�GHQ�DEJHWUHWHQHQ�*HELHWHQ��GHP�$XVODQG�RGHU�GHQ�GHXWVFKHQ�.R�
ORQLHQ©�ªEHYRU]XJW�]XU�9HUPLWWOXQJ�YRUJHVFKODJHQ©�ZHUGHQ�VROOWHQ����ª9HUWULHEHQH©�ZD�
UHQ� LP�E�URNUDWLVFKHQ�6SUDFKJHEUDXFK�GHXWVFKH�6WDDWVDQJHK|ULJH��X�8��DXFK�ªGHXWVFK�
VWlPPLJH©�$XVOlQGHU�DXV�GHQ�ªDEJHWUHWHQHQ©�*HELHWHQ��(LQH�*OHLFKEHKDQGOXQJ�DXVOlQ�
GLVFKHU�$UEHLWVORVHU��GLH�QLFKW�]XP�9HUODVVHQ�GHV�5HLFKVJHELHWHV�YHUSIOLFKWHW�ZDUHQ�� OLH�
�HQ�GLH�EHVWHKHQGHQ�%HVWLPPXQJHQ�GHPQDFK�GXUFKDXV�]X��(LQH�JUDYLHUHQGH�bQGHUXQJ
WUDW�PLW�GHQ�%HVWLPPXQJHQ��EHU�GDV�*HQHKPLJXQJVYHUIDKUHQ�I�U�GDV�-DKU������HLQ��GHQQ
KLHU�ODXWHWH�GLH�9RUVFKULIW�QXQ�DXVGU�FNOLFK�

$UEHLWVORVH� DXVOlQGLVFKH� $UEHLWHU�� GLH� $QVSUXFK� DXI� GLH� /HLVWXQJHQ� GHU
$UEHLWVORVHQYHUVLFKHUXQJ� KDEHQ�� VLQG� EHL� 1RWVWDQGVDUEHLWHQ� JUXQGVlW]OLFK� QLFKW
]X�YHUZHQGHQ���

'DPLW�ZXUGH� I�U�DXVOlQGLVFKH�$UEHLWVORVH�HLQH�6RQGHUVLWXDWLRQ�JHVFKDIIHQ��$XVJHVWDWWHW
PLW� HLQHU� $XIHQWKDOWVJHQHKPLJXQJ� XQG� LP� %HVLW]H� HLQHV� %HIUHLXQJVVFKHLQHV� ZDUHQ� VLH
GHXWVFKHQ� $UEHLWVORVHQ� DXI� GHP� IUHLHQ� $UEHLWVPDUNW� IRUPHOO� JOHLFKJHVWHOOW�� GRFK� KLQ�
VLFKWOLFK�|IIHQWOLFKHU�$UEHLWHQ�� LQVEHVRQGHUH�1RWVWDQGVDUEHLWHQ�]XU�YRU�EHUJHKHQGHQ�%H�
VFKlIWLJXQJ� $UEHLWVORVHU� JDOW� I�U� VLH�� GDVV� GHU� 8QWHUVW�W]XQJVEH]XJ� RKQH� GLH� 9HUSIOLFK�
WXQJ��GHU�(LQZHLVXQJ�LQ�1RWVWDQGVDUEHLWHQ�QDFKNRPPHQ�]X�P�VVHQ��P|JOLFK�ZDU��'LHVHQ
*UXQGVDW]�EHNUlIWLJWH�GLH�5HLFKVDQVWDOW�LQ�HLQHP�YHUWUDXOLFKHQ�5XQGVFKUHLEHQ�YRP�����-X�
OL������XQG�GHKQWH�LKQ�DP�����'H]HPEHU�DXVGU�FNOLFK�DXI�DOOH�DUEHLWVORVHQ�DXVOlQGLVFKHQ
8QWHUVW�W]XQJVEH]LHKHU�DXV�

'DV�/DQGHVDUEHLWVDPW�5KHLQODQG�KDWWH�PLU�PLWJHWHLOW��GDVV�LQ�OHW]WHU�=HLW�LQ�]XQHK�
PHQGHU�=DKO� DXVOlQGLVFKH�6WDDWVDQJHK|ULJH� YRQ� GHQ�*HPHLQGHQ� LP�:HJH�GHU
$UEHLWVI�UVRUJH� RGHU�PLW� )�UVRUJHSIOLFKWDUEHLWHQ� EHVFKlIWLJW� ZHUGHQ�� 'D� HV� VLFK
KLHUEHL�XP�$UEHLWHQ�KDQGHOW��GLH�DXV�|IIHQWOLFKHQ�0LWWHOQ�EHVWULWWHQ�RGHU�JHI|UGHUW
ZHUGHQ��WUDWHQ�%HGHQNHQ�DXI��RE�GLH�%HVFKlIWLJXQJ�YRQ�$XVOlQGHUQ�EHL�GHUDUWLJHQ
$UEHLWHQ� YHUWUHWHQ� ZHUGHQ� NDQQ�� 'HU� +HUU� 5HLFKVDUEHLWPLQLVWHU� KDW� DXI� PHLQH
5�FNIUDJH�GDKLQ�HQWVFKLHGHQ�� GDVV�� VRODQJH�QRFK�HLQH�JUR�H�$Q]DKO� GHXWVFKHU
9RONVJHQRVVHQ� DUEHLWVORV� LVW�� DQ� GHP� LQ� PHLQHP� DOV� YHUWUDXOLFK� �EHUVDQGWHQ
5XQGVFKUHLEHQ� YRP� ���� -XOL� ����� YHUWUHWHQHQ� 6WDQGSXQNW� IHVWJHKDOWHQ� ZHUGHQ
PX���$XFK�]X�1RWVWDQGVDUEHLWHQ�VLQG�IHUQHUKLQ�QXU�GHXWVFKH�:RKOIDKUWVHUZHUEV�
ORVH� ]X]XODVVHQ�� )�U� $XVOlQGHU� GHXWVFKHU� 9RONV]XJHK|ULJNHLW� �]�%�� 6XGHQWHQ�

�� 'HU�%H]XJ� YRQ�.ULVHQXQWHUVW�W]XQJ�ZDU� JHQHUHOO� I�U� EHVWLPPWH�6WDDWVDQJHK|ULJH� ªXQWHU� GHQ� JOHLFKHQ
9RUDXVVHW]XQJHQ� XQG� LP� JOHLFKHQ� 8PIDQJH� ZLH� GHXWVFKH� 5HLFKVDQJHK|ULJH©� P|JOLFK�� ZHQQ� GLH� +HLPDW�
VWDDWHQ� HLQHQ� ªDQJHPHVVHQHQ� %HLWUDJ� ]X� GHQ� .RVWHQ� GHU� )�UVRUJH©� OHLVWHWHQ�� 'LHV� ZDU� GHU� )DOO� X�D�� EHL
VFKZHL]HULVFKHQ�� KROOlQGLVFKHQ�� WVFKHFKRVORZDNLVFKHQ� XQG� EULWLVFKHQ� 6WDDWVDQJHK|ULJHQ�� 9JO�� GLH� HQW�
VSUHFKHQGHQ�(UODVVH�GHV�5HLFKVDUEHLWVPLQLVWHUV�DXV�GHP�-DKUH�������LQ��5HLFKVDUEHLWVEODWW�,�������
�� �5LFKWOLQLHQ�GHV�9HUZDOWXQJVUDWHV�GHU�5HLFKVDQVWDOW�I�U�$UEHLWVYHUPLWWOXQJ�XQG�$UEHLWVORVHQYHUVLFKHUXQJ
�EHU�GLH�ZHUWVFKDIIHQGH�$UEHLWVORVHQI�UVRUJH�YRP�����0lU]�����©��DEJHGUXFNW�XQG�HUOlXWHUW�LQ��.XUW�:LOKHOPL
�'LUHNWRU�LQ�GHU�+DXSWVWHOOH�GHU�5$$���'LH�ZHUWVFKDIIHQGH�$UEHLWVORVHQI�UVRUJH��%HUOLQ����������$XIODJH��
�� (EG���6�����
�� 3UlVLGHQW�GHU�5$$�DQ�GLH�3UlVLGHQWHQ�GHU�/$$V�����'H]HPHEU�������ª*HQHKPLJXQJVYHUIDKUHQ�I�U�DXV�
OlQGLVFKH�QLFKWODQGZLUWVFKDIWOLFKH�$UEHLWHU�LP�-DKUH��������6W$2��%HVW������1U��������
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GHXWVFKH��gVWHUUHLFKHU��N|QQHQ�GDEHL�NHLQH�$XVQDKPHQ�JHPDFKW�ZHUGHQ���

gIIHQWOLFKH� 0LWWHO� I�U� $UEHLWVEHVFKDIIXQJ� XQG� %HVFKlIWLJXQJVPD�QDKPHQ� EOLHEHQ� GHXW�
VFKHQ�$UEHLWVORVHQ�YRUEHKDOWHQ��$XVOlQGLVFKH�XQWHUVW�W]WH�$UEHLWVORVH�ZXUGHQ�PLW�HLQHP
SDUWLHOOHQ�$UEHLWVYHUERW�EHOHJW�XQG�GDGXUFK�DOV�EOR�H�8QWHUVW�W]XQJVHPSIlQJHU��
.RVWJlQ�
JHU
� GHU� :RKOIDKUWVXQWHUVW�W]XQJ�� NHQQWOLFK� JHPDFKW�� ,KUH� 6LWXDWLRQ� HLJQHWH� VLFK� GD]X�
'HXWVFKODQGV�$EKlQJLJNHLW� YRP�$XVODQG�DQ�HLQHP�ZHLWHUHQ�3XQNW� GHXWOLFK� ]X�PDFKHQ�
ZDU�GRFK�GHU�$XIHQWKDOW�GLHVHU�DUEHLWVORVHQ�$XVOlQGHU�QXU�GHVKDOE�JHGXOGHW��ZHLO�VLH�ZH�
JHQ�DX�HQSROLWLVFKHU��]ZLVFKHQVWDDWOLFKH�9HUWUlJH��RGHU�DUEHLWVPDUNWSROLWLVFKHU��EHI�UFK�
WHWH�(QWODVVXQJHQ�'HXWVFKHU� LP�$XVODQG��5�FNVLFKWHQ�QLFKW�DXVJHZLHVHQ�ZHUGHQ�NRQQ�
WHQ��,P��EULJHQ�KDQGHOWH�HV�VLFK�EHL�GLHVHP�$XVVFKOXVV�XP�YHUWUDXOLFKH�5XQGVFKUHLEHQ�
ZHLO�HLQ�|IIHQWOLFKHV�%HNDQQWZHUGHQ�]ZDU�GHU�QDWLRQDOVR]LDOLVWLVFKHQ�3URSDJDQGD�JHQ�W]W�
DEHU� ZHJHQ� GHU� YHUWUDJOLFK� YHUHLQEDUWHQ� *OHLFKEHKDQGOXQJ� DXVOlQGLVFKHU� $UEHLWQHKPHU
]X�DX�HQSROLWLVFKHQ�6FKZLHULJNHLWHQ�JHI�KUW�KlWWH�
$QGHUV�YHUKLHOW�HV�VLFK�EHL�GHQ�0D�QDKPHQ�GHV�3DSHQ�3ODQV��6WHXHUJXWVFKHLQH��0HKU�
HLQVWHOOXQJVSUlPLHQ���$QIDQJ�-DQXDU������PXVVWH�VLFK�GDV�5HLFKVILQDQ]PLQLVWHULXP�PLW
HLQHP�5HLFKVWDJVDQWUDJ�EHIDVVHQ��LQ�GHP�JHIRUGHUW�ZXUGH��GDVV�ªGLH�(LQVWHOOXQJ�YRQ�DXV�
OlQGLVFKHQ�$UEHLWVNUlIWHQ©�LP�5DKPHQ�GLHVHU�EHVFKlIWLJXQJVI|UGHUQGHQ�0D�QDKPHQ�DOV
ª0LVVEUDXFK©�DQJHVHKHQ�ZHUGHQ�VROOWH��+LHUI�U�VDK�GDV�0LQLVWHULXP� MHGRFK�NHLQH�0|J�
OLFKNHLW��VRIHUQ�HLQH�$XIHQWKDOWVHUODXEQLV�XQG�HLQH�%HVFKlIWLJXQJVJHQHKPLJXQJ�YRUODJHQ�

'LH�(LQVWHOOXQJ�YRQ�$XVOlQGHUQ��GLH�GLHVH�(UODXEQLV�QLFKW�KDEHQ��LVW�VWUDIEDU��6R�
ZHLW� GLH�(UODXEQLV� DEHU� YRUOLHJW�� HUVFKHLQW� HV� NDXP�P|JOLFK�� I�U� GDV�*HELHW� GHU
6WHXHUJXWVFKHLQH� HLQH� GHQ� DXVOlQGLVFKHQ� $UEHLWQHKPHU� EHQDFKWHLOLJHQGH� DXV�
GU�FNOLFKH�9RUVFKULIW� ]X� HUODVVHQ��+LQ]X� NRPPW�� GDVV� LQ� GHU� 3UD[LV�0L�EUlXFKH
QXU� LQ�JHZLVVHQ�*UHQ]EH]LUNHQ��]�%��%|KPLVFKHV�*UHQ]JHELHW��DXIJHWUHWHQ�VLQG�
GLH�DXFK�GHVKDOE�QLFKW�DEJHVWHOOW�ZHUGHQ�N|QQHQ��ZHLO�JHUDGH�PLW�GLHVHP�1DFK�
EDUVWDDW�GLH�*OHLFKVWHOOXQJ� LKUHU�$QJHK|ULJHQ�PLW�GHXWVFKHQ�$UEHLWQHKPHUQ�YHU�
HLQEDUW�ZRUGHQ� LVW� �7VFKHFKRVORZDNHL��6FKZHL]��+ROODQG��gVWHUUHLFK���$X�HUGHP
KDQGHOW�HV�VLFK�LQ�GLHVHQ�)lOOHQ�IDVW�GXUFKZHJ�XP�$UEHLWHU�GHXWVFKHU�1DWLRQDOLWlW�
'DV� 5HLFKVDUEHLWVPLQLVWHULXP� VLHKW� GDKHU� NHLQH� 0|JOLFKNHLW�� GLH� :�QVFKH� GHV
$EJHRUGQHWHQ�/HLFKW�LQ�GLHVHP�3XQNW�]X�EHU�FNVLFKWLJHQ��(V�KDW�DEHU�DXI�$QIUD�
JHQ� LQ� (LQ]HOIlOOHQ� JHDQWZRUWHW�� GDVV� GLH� (LQVWHOOXQJ� YRQ� $XVOlQGHUQ�P|JOLFKVW
QLFKW�EHU�FNVLFKWLJW�ZHUGHQ�VROO��0HKU�HUVFKHLQW�QLFKW�P|JOLFK���

$E�$SULO� �����ZXUGHQ�GLH�%HVWLPPXQJHQ�VFKULWWZHLVH�JHORFNHUW�� ,Q�HLQHP�HEHQIDOOV�YHU�
WUDXOLFKHQ� 5XQGVFKUHLEHQ� DQ� GLH� /DQGHVDUEHLWVlPWHU� WHLOWH� GHU� 3UlVLGHQW� GHU� 5HLFKV�
DQVWDOW�DP�����$SULO������PLW��GDVV�ªEHL�GHP�HUKHEOLFKHQ�5�FNJDQJ�GHU�$UEHLWVORVLJNHLW©
QXQ� ªNHLQ� %HGHQNHQ©� PHKU� EHVW�QGHQ�� ªLQ� EHJU�QGHWHQ� $XVQDKPHIlOOHQ� ������ GHXWVFK�
VWlPPLJH�$UEHLWVORVH� IUHPGHU�6WDDWVDQJHK|ULJNHLW�RGHU�GHXWVFKVWlPPLJH�6WDDWORVH©�]X
1RWVWDQGVDUEHLWHQ�]X]XODVVHQ��9RUDXVVHW]XQJ�ZDU��GDVV�VLH�VLFK�EHUHLWV� OlQJHUH�=HLW� LP
5HLFKVJHELHW�DXIKLHOWHQ��'HQQ�MHGHU�$QUHL]��GDVV�HWZD�DXV�gVWHUUHLFK�RGHU�GHU�7VFKHFKR�
VORZDNHL�GHXWVFKVWlPPLJH�$UEHLWVORVH�]XZDQGHUWHQ��VROOWH�XQWHUEOHLEHQ�

'DJHJHQ�EHDUI�GLH�hEHUQDKPH�GHU�*UXQGI|UGHUXQJ�I�U�'HXWVFKVWlPPLJH�IUHPGHU
6WDDWVDQJHK|ULJNHLW�LQ�GHQ�*UHQ]JHELHWHQ�VRUJIlOWLJVWHU�3U�IXQJ��XP�HLQHQ�$QUHL]
I�U�HLQH�XQHUZ�QVFKWH�:DQGHUEHZHJXQJ��6FKlGLJXQJ�GHV�'HXWVFKWXPV�LP�IUHP�
GHQ�*HELHW��]X�YHUPHLGHQ���

�� 3UlVLGHQW� GHU� 5$$� DQ� 3UlVLGHQWHQ� GHU� /$$�� ���� 'H]HPEHU� ������ ª%HVFKlIWLJXQJ� YRQ� DXVOlQGLVFKHQ
8QWHUVW�W]XQJVHPSIlQJHUQ�EHL�JHPHLQGOLFKHQ�$UEHLWHQ���%$�.REOHQ]��5��������
�� 9HUPHUN�3RHUVFKNH�I�U�5HLFKVILQDQ]PLQLVWHU�YRP�����-DQXDU�������%$�.REOHQ]��5���������
�� 3UlVLGHQW� GHU� 5$$� DQ� 3UlVLGHQWHQ� GHU� /$$�� ���� $SULO� ������ ª%HVFKlIWLJXQJ� YRQ� $XVOlQGHUQ� EHL� 1RW�
VWDQGVDUEHLWHQ���%$�.REOHQ]��5��������
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(LQ�JXWHV�-DKU�VSlWHU�GHKQWHQ�GLH�5HLFKVEHK|UGHQ�GLHVH�$XVQDKPHUHJHOXQJHQ�DXI�DOOH
%DXYRUKDEHQ�GHU�|IIHQWOLFKHQ�+DQG��VSH]LHOO�DXI�GLH�5HLFKVDXWREDKQ�%DXVWHOOHQ��DXV�

$XI�*UXQG�HLQHU�EHVRQGHUHQ�5�FNIUDJH�KDW�VLFK�GHU�+HUU�5HLFKV��XQG�3UHX�LVFKH
$UEHLWVPLQLVWHU� PHLQHU� $XIIDVVXQJ� DQJHVFKORVVHQ�� GDVV� GLH� LP� �EULJHQ� XQ�
HUZ�QVFKWH�=XZHLVXQJ�YRQ�$XVOlQGHUQ�]X�%DXYRUKDEHQ�GHU�|IIHQWOLFKHQ�+DQG�I�U
'HXWVFKVWlPPLJH� IUHPGHU� 6WDDWVDQJHK|ULJNHLW� XQG� VWDDWORVH� 'HXWVFKVWlPPLJH
QLFKW�JUXQGVlW]OLFK�DXVJHVFKORVVHQ�VHLQ�VROO��'LH�PLW�PHLQHP�YHUWUDXOLFKHQ�(UOD�
YRP�����$SULO������I�U�GLH�=XODVVXQJ�YRQ�$XVOlQGHUQ�EHL�|IIHQWOLFKHQ�1RWVWDQGV�
DUEHLWHQ�JHWURIIHQH�5HJHOXQJ�LVW�GDKHU�DOOJHPHLQ�I�U�GLH�%DXYRUKDEHQ�GHU�|IIHQWOL�
FKHQ�+DQG�HQWVSUHFKHQG�DQ]XZHQGHQ���

'LH�%HKDQGOXQJ�DUEHLWVORVHU�$XVOlQGHU�LP�'HXWVFKHQ�5HLFK�ZXUGH�]X�HLQHP�EHVRQGHUHQ
*HJHQVWDQG� GHU� GHXWVFK�QLHGHUOlQGLVFKHQ� ª9HUKDQGOXQJHQ� �EHU� GLH� JHJHQVHLWLJH� %H�
KDQGOXQJ� GHU� EHLGHUVHLWLJHQ�6WDDWVDQJHK|ULJHQ� DXI� GHP�*HELHWH� GHV�$UEHLWVHLQVDW]HV©
DE�������8QWHU�+LQZHLV�DXI�GDV�*OHLFKEHKDQGOXQJVJHERW�XQG�DXI�GLH�JU|�HUH�=DKO�GHXW�
VFKHU�$UEHLWHU� LQ�GHQ�1LHGHUODQGHQ�DOV�XPJHNHKUW�NRQQWH�GLH�QLHGHUOlQGLVFKH�5HJLHUXQJ
HLQH�9HUHLQEDUXQJ�GXUFKVHW]HQ��QDFK�GHU�VLFK�GLH�GHXWVFKH�$UEHLWVYHUZDOWXQJ�YHUSIOLFK�
WHWH��EHVWLPPWH�*UXSSHQ�QLHGHUOlQGLVFKHU�$UEHLWVORVHU�]X�YHUPLWWHOQ��6R�VROOWHQ�QDFK�GHU
9HUHLQEDUXQJ�YRQ�(QGH�$XJXVW������������DUEHLWVIlKLJH�QLHGHUOlQGLVFKH�$UEHLWVORVH�YHU�
PLWWHOW�ZHUGHQ��GDYRQ�PLQGHVWHQV�����LQ�GHU�IUHLHQ�:LUWVFKDIW��GLH��EULJHQ�DXFK�EHL�|IIHQW�
OLFKHQ�$UEHLWHQ�E]Z��1RWVWDQGVDUEHLWHQ��'LH�HQWVSUHFKHQGHQ�9HUHLQEDUXQJHQ�XQG�$QRUG�
QXQJHQ�GHU�5HLFKVDQVWDOW�ZXUGHQ�MHZHLOV�ª6WUHQJ�YHUWUDXOLFK�©�DQ�GLH�/DQGHVDUEHLWVlPWHU
XQG�$UEHLWVlPWHU�ZHLWHUJHJHEHQ���
'LHVH� IDNWLVFKH� 6RQGHUVWHOOXQJ� QLHGHUOlQGLVFKHU� 6WDDWVDQJHK|ULJHU� WUXJ� GD]X� EHL�� GDVV
DXFK�LP�/DQG�2OGHQEXUJ�DXVZHLVOLFK�GHU�.RQWUROOHQ�LP�$PW�$PPHUODQG�EHUHLWV�YRU�GHU�RI�
IL]LHOOHQ� :LHGHU]XODVVXQJ� DXVOlQGLVFKHU� $UEHLWHU� ����� YHUPHKU� QLHGHUOlQGLVFKH� $U�
EHLWVNUlIWH�HUPLWWHOW�ZXUGHQ�

�� 3UlVLGHQW� GHU� 5$$� DQ� 3UlVLGHQWHQ� GHU� /$$�� ��� -XQL� ������ ª%HVFKlIWLJXQJ� YRQ� $XVOlQGHUQ� EHL� %DX�
YRUKDEHQ�GHU�|IIHQWOLFKHQ�+DQG���%$�.REOHQ]��5��������
�� 9JO��I�U������XQG������GLH�9RUJlQJH�LQ�%$�.REOHQ]��5��������
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(LQVDW]�GHU�DUEHLWVEHVFKDIIHQGHQ�,QVWUXPHQWH

GXUFK�GDV�/DQG�2OGHQEXUJ�ELV�����

'LHVHU�$EVFKQLWW�EHULFKWHW��EHU�GLH�$UEHLWVPDUNWSROLWLN�GHV�/DQGHV�2OGHQEXUJ�ELV�]XU�0LWWH
GHV�-DKUHV�������ELV�]XU�5HJLHUXQJV�EHUQDKPH�GXUFK�GLH�16'$3�XQG�GHU�%HUHLWVWHOOXQJ
GHU�HUVWHQ�0LWWHO�DXV�GHP�3DSHQ�3URJUDPP�
$UEHLWVPDUNWSROLWLN�� GDUDQ� VHL� QRFKPDOV� HULQQHUW�� VWHOOWH� VLFK� I�U� GLH� /DQGHVUHJLHUXQJ� LQ
HUVWHU�/LQLH�DOV�)UDJH�GHU�|IIHQWOLFKHQ�%HVFKlIWLJXQJ�YRQ�XQWHUVW�W]WHQ�$UEHLWVORVHQ��'LH
%HUHLWVWHOOXQJ� YRQ� $UEHLWVP|JOLFKNHLWHQ� ELOGHWH� GDV� ,QWHUYHQWLRQVLQVWUXPHQW� SDU� H[FHO�
OHQFH�� ,Q�GHU�5HJHO�KDQGHOWH�HV�VLFK�KLHUEHL�XP�1RWVWDQGVDUEHLWHQ�� ,Q�GHP�.DSLWHO��EHU
GHQ� /DQGHVKDXVKDOW� ZXUGH� EHUHLWV� DXI� HLQ� ZHLWHUHV� ,QVWUXPHQW� KLQJHZLHVHQ�� GLH� :RK�
QXQJVEDXI|UGHUXQJ��+LHULQ�VDKHQ�GLH�/DQGHVSROLWLNHU�HEHQIDOOV�DUEHLWVPDUNWSROLWLVFKH�$Q�
VDW]SXQNWH��'HU�%DX�YRQ�/DQGDUEHLWHUZRKQXQJHQ�PLW�0LWWHOQ�GHU�SURGXNWLYHQ�(UZHUEVOR�
VHQI�UVRUJH�N|QQWH�GLH�0RELOLWlW�YRP�/DQG�LQ�GLH�6WlGWH�HLQVFKUlQNHQ�XQG�GHU�/DQGZLUW�
VFKDIW�GLH�EHQ|WLJWHQ�$UEHLWVNUlIWH�HUKDOWHQ��'HU�:RKQXQJVEDX�LQVJHVDPW�NlPH�GHU�%DX�
ZLUWVFKDIW� ]XJXWH� XQG� I|UGHUH� GLH� %HVFKlIWLJXQJ� YRQ� %DXDUEHLWHUQ�� $OOHUGLQJV� EHILQGHQ
VLFK�XQWHU� GHQ�$NWHQ�GHV�0LQLVWHULXPV�GHU� VR]LDOHQ�)�UVRUJH� NHLQH�QHQQHQVZHUWHQ�%H�
VWlQGH� ]XP� :RKQXQJVEDX�� VR� GDVV� YHUPXWHW� ZHUGHQ� N|QQWH�� GDVV� HU� YRQ� GHQ� DU�
EHLWVPDUNWSROLWLVFK�]XVWlQGLJHQ� ,QVWDQ]HQ�QLFKW�DOV� LKU�7HUUDLQ�EHJULIIHQ�ZXUGH��7DWVlFK�
OLFK�IDQG�GLH�)|UGHUXQJ�GHV�:RKQXQJVEDXV�HQWZHGHU�DOV�9HUJDEH�YRQ�'DUOHKHQ�XQG�=LQV�
]XVFK�VVH�DQ�'ULWWH�VWDWW��VR�GDVV�DXFK�LQ�GHQ�8QWHUODJHQ�GHV�)LQDQ]PLQLVWHULXPV�QXU�ZH�
QLJ�DXIVFKOXVVUHLFKH�XQG�O�FNHQKDIWH�$XIVWHOOXQJHQ�YRUJHIXQGHQ�ZXUGHQ��RGHU�XQWHU�GLUHN�
WHU� %HWHLOLJXQJ� GHV� 6LHGOXQJVDPWHV�� 'HVVHQ� $NWHQ� NRQQWHQ� LP� 5DKPHQ� GHV� )RU�
VFKXQJVYRUKDEHQV�QLFKW�PHKU�HLQJHVHKHQ�ZHUGHQ��$XI�HLQH�JHVRQGHUWH�'DUVWHOOXQJ�GHU
:RKQXQJVEDXI|UGHUXQJ�PXVVWH�GDKHU�YHU]LFKWHW�ZHUGHQ�
'LHVHU�9HU]LFKW�EHWULIIW�DXFK�]ZHL�0D�QDKPHQ��GLH�XQPLWWHOEDU�DXI�GHQ�$UEHLWVPDUNW�EH]R�
JHQ�ZDUHQ� XQG� DXV�0LWWHOQ� GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH� E]Z�� JHVRQGHUWHQ
+DXVKDOWVPLWWHOQ� GHV� 5HLFKVDUEHLWVPLQLVWHULXPV� JHI|UGHUW� ZXUGHQ�� +LHUEHL� KDQGHOWH� HV
VLFK�XP�GLH�)|UGHUXQJ�GHV�)U�KJHP�VHDQEDXV����������ZRPLW�GLH�$QODJH�YRQ�*HZlFKV�
KlXVHUQ�X�l��JHI|UGHUW�ZHUGHQ�VROOWH��$XV�GLHVHP�7RSI�ZXUGHQ�DXFK�0LWWHO�DQ�*HP�VHDQ�
EDXEHWULHEH� LP�/DQG�2OGHQEXUJ�YHUJHEHQ��'LH�KLHU�HUKDOWHQHQ�$NWHQ�HUODXEHQ�DOOHUGLQJV
OHGLJOLFK� HLQH� 'DUVWHOOXQJ� GHV� 9RUJDQJV� GHU� 'DUOHKHQVYHUJDEH� VHOEVW�� DU�
EHLWVPDUNWSROLWLVFK� ZDUHQ� VLH� QLFKW� YRQ� %HGHXWXQJ�� EHVFKlIWLJXQJVI|UGHUQGH� $XVZLU�
NXQJHQ�ZXUGHQ� QLFKW� UHJLVWULHUW��� 'DV� ]ZHLWH� ,QVWUXPHQW� EHVD�� JU|�HUH� %HGHXWXQJ�� GLH
YRUVWlGWLVFKH� .OHLQVLHGOXQJ� E]Z�� 6WDGWUDQGVLHGOXQJ�� +LHUXQWHU� ILHOHQ� DXFK� 0D�QDKPHQ
]XU� )|UGHUXQJ� YRQ� ª$UEHLWVORVHQVLHGOXQJHQ©�� 'LH� EHDEVLFKWLJWH�:LUNXQJ� EHVWDQG� GDULQ�
$UEHLWVORVHQ�GXUFK�J�QVWLJH�'DUOHKHQ�EHL�:HLWHU]DKOXQJ�GHU�8QWHUVW�W]XQJ�XQG�EHL�JU|�W�
P|JOLFKHU�(LJHQOHLVWXQJ�GHQ�%DX�YRQ�(LJHQKHLPHQ�PLW�ODQGZLUWVFKDIWOLFKHU�1XW]IOlFKH�]X
HUP|JOLFKHQ��GLH�VLH�YRQ�ZHLWHUHU�8QWHUVW�W]XQJ�XQDEKlQJLJ�PDFKHQ�VROOWH��bKQOLFK�ZXUGH
PLW�QHXHQ�6LHGOHUVWHOOHQ�LQ�OlQGOLFKHQ�*HELHWHQ�YHUIDKUHQ��'LHVH�0D�QDKPHQ�VWDQGHQ�MH�
GRFK� HKHU� LQ� HLQHP� EHY|ONHUXQJVSROLWLVFKHQ� XQG� VLHGOXQJVSROLWLVFKHQ� .RQWH[W� GHQQ� LQ
HLQHP� DUEHLWVPDUNWSROLWLVFKHQ� XQG� IDQGHQ� HEHQIDOOV� XQWHU� GHU� =XVWlQGLJNHLW� GHV� 6LHG�
OXQJVDPWHV�VWDWW�
:HQQ� LQ� GLHVHP� $EVFKQLWW� YRP� (LQVDW]� DUEHLWVPDUNWSROLWLVFKHU� ,QVWUXPHQWH� JHKDQGHOW

� 9JO��6W$2��%HVW������1U�������



9��(LQVDW]�GHU�DUEHLWVEHVFKDIIHQGH�,QVWUXPHQWH�ELV����� ���

ZLUG�� VR� NRQ]HQWULHUW� VLFK� GLH� 'DUVWHOOXQJ� GDKHU� DXI� GLH� %HVFKDIIXQJ� ]XVlW]OLFKHU� $U�
EHLWVJHOHJHQKHLWHQ�GXUFK�GDV�/DQG�XQG�GLH�*HPHLQGHQ��+LHUI�U�VWDQGHQ�]ZHL�)RUPHQ�]XU
9HUI�JXQJ�� GLH�9HUJHEXQJ�|IIHQWOLFKHU�$XIWUlJH� XQG� GLH�'XUFKI�KUXQJ� YRQ�1RWVWDQGVDU�
EHLWHQ�� $XI� GLH� |IIHQWOLFKHQ� ,QYHVWLWLRQHQ� ZLHV� EHUHLWV� GDV� .DSLWHO� ]X� GHQ� |IIHQWOLFKHQ
+DXVKDOWHQ�KLQ��VR�GDVV�DQ�GLHVHU�6WHOOH�VLFK�GLH�'DUVWHOOXQJ�DXI�GHQ�9HUVXFK�EHVFKUlQNW�
GLH�|IIHQWOLFKH�$XIWUDJVYHUJDEH�XQPLWWHOEDU�PLW�GHU�$UEHLWVPDUNWSROLWLN�]X�YHUELQGHQ���'HQ
1RWVWDQGVDUEHLWHQ�ZLUG�EUHLWHU�5DXP�JHZLGPHW��GD�VLFK�KLHU�UHLFKKDOWLJH�$QVDW]SXQNWH�I�U
GLH� 9HUELQGXQJ� DUEHLWVPDUNWSROLWLVFKHU� 0D�QDKPHQ� PLW� /DQGHVLQWHUHVVHQ� HUJDEHQ�� 'LH
%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�VFKOLH�OLFK�HQWZLFNHOWH�VLFK������]XP�]HQWUD�
OHQ�DUEHLWVPDUNWSROLWLVFKHQ�7KHPD�YRQ�/DQG�XQG�*HPHLQGHQ�

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

$XI�GHU�%DVLV�HLQHV�JHPHLQVDPHQ�(UODVVHV�GHV�5HLFKVDUEHLWVPLQLVWHUV�XQG�GHV�5HLFKVLQ�
QHQPLQLVWHUV� YRP� ���� -XQL� ����� ªEHWU�� GHQ� $XVJOHLFK� GHU� .RQMXQNWXU�� XQG� 6DL�
VRQVFKZDQNXQJHQ�GHU�:LUWVFKDIW�GXUFK�]ZHFNPl�LJH�9HUWHLOXQJ�GHU�|IIHQWOLFKHQ�$XIWUlJH
HUWHLOWH� GHU�3UlVLGHQW� GHU�5HLFKVDQVWDOW� GHQ� /DQGHVDUEHLWVlPWHUQ� DP����� -XOL� ����� GHQ
$XIWUDJ��EHL�GHU� ]ZHFNPl�LJHQ�9HUWHLOXQJ�GHU�|IIHQWOLFKHQ�$XIWUlJH� LQ� LKUHP�%H]LUN�PLW�
]XZLUNHQ��'HU�3UlVLGHQW�GHV�/DQGHVDUEHLWVDPWHV� OXG�DXI�GHQ�����$XJXVW������9HUWUHWHU
GHU� |IIHQWOLFKHQ� .|USHUVFKDIWHQ� LQ� %UHPHQ� XQG� 2OGHQEXUJ� ]X� HLQHU� %HVSUHFKXQJ� QDFK
%UHPHQ�HLQ��9RQ�2OGHQEXUJHU�6HLWH�QDKPHQ�KLHUDQ�2EHUE�UJHUPHLVWHU�*|UOLW]��6WDGW�2O�
GHQEXUJ��2EHUUHJLHUXQJVUDW�6HHOPDQQ�(JJHEHUW�YRQ�GHU�/DQGHVYHUVLFKHUXQJVDQVWDOW�2O�
GHQEXUJ�� 5HFKQXQJVUDW� .|UEHU� YRP� 6WDDWVPLQLVWHULXP� 5HJLHUXQJVEDXUDW� 3RSNHQ� YRP
:DVVHUVWUD�HQDPW� 2OGHQEXUJ�� 3RVWUDW� *XHULFNH� YRQ� GHU� 2EHUSRVWGLUHNWLRQ� 2OGHQEXUJ�
5HLFKVEDKQREHUUDW� :RKOVFKOLQJ� YRQ� GHU� 5HLFKVEDKQGLUHNWLRQ� 2OGHQEXUJ� VRZLH� 0DULQH�
EDXUDW�0DUNZRUWK�YRQ�GHU�0DULQHLQWHQGDQWXU�:LOKHOPVKDYHQ� WHLO��� ,Q�VHLQHQ�HLQOHLWHQGHQ
$XVI�KUXQJHQ�HUOlXWHUWH�3UlVLGHQW�/LQN�GHQ�=ZHFN�GHU�%HVSUHFKXQJ�

'LHVH�(UODVVH�>YRP�������XQG���������+.@�KDEHQ�DQ�PDQFKHQ�6WHOOHQ�GHU�|IIHQWOL�
FKHQ�9HUZDOWXQJ�GLH�%HI�UFKWXQJ�ZDFKJHUXIHQ��GDVV�QXQPHKU�HLQH� IUHPGH�9HU�
ZDOWXQJ� >GLH�$UEHLWVYHUZDOWXQJ� ��+.@� LQ�GDV�$XIJDEHQJHELHW�GHU�JUR�HQ�|IIHQWOL�
FKHQ�9HUZDOWXQJHQ� HLQJUHLIHQ�ZHUGH�� GDVV�+HPPXQJHQ�PDQFKHU�$UW� GLH� )ROJH
VHLQ�Z�UGHQ��GDVV�YRU�DOOHP�GLH�EHWULHEOLFKHQ�1RWZHQGLJNHLWHQ�GHU�$XIWUDJ�HUWHL�
OHQGHQ�9HUZDOWXQJHQ�]X�NXU]�NRPPHQ�N|QQWHQ�XQG�VRPLW�MHQH�(UODVVH�QXU�]X�XQ�
Q|WLJHQ�:HLWHUXQJHQ�� ]X� ]ZHFNORVHQ� 6LW]XQJHQ� XQG� �EHUIO�VVLJHU� 6FKUHLEDUEHLW
I�KUHQ�Z�UGHQ��

'LHVH�%HI�UFKWXQJHQ�JDOW�HV�]X�]HUVWUHXHQ��/LQN�EHVWLPPWH�DOV�*HJHQVWDQG�]XQlFKVW�DOO�
JHPHLQ��ªGDVV�ZLU�XQV� LQ�GHU�7DW�JDQ]�SODQPl�LJ�EHP�KHQ�P�VVHQ��QLFKW�QXU�GLH�:LUW�
VFKDIW�]X�EHOHEHQ�XQG�DOOJHPHLQ�GLH�$XIQDKPHIlKLJNHLW�GHV�$UEHLWVPDUNWHV�]X�HUK|KHQ�
VRQGHUQ�DXFK�GLH�.RQMXQNWXU��XQG�6DLVRQVFKZDQNXQJHQ�DXI�GHP�$UEHLWVPDUNW�DXV]XJOHL�
FKHQ�� XQG� GDGXUFK� ZHQLJVWHQV� GLH� VFKOLPPVWHQ�:LUNXQJHQ� GHU� $UEHLWVORVLJNHLW� ]X� PLO�
GHUQ©��ª3ODQPl�LJ©�VHL�YRU]XJHKHQ��ZHLO�VLFK�GLH�ª$UEHLWVPDUNWNULVH©�GHU�1DFKNULHJV]HLW

� 'LHVHV�.DSLWHO�LVW�YRUDQJHVWHOOW��REZRKO�GDGXUFK�GLH�FKURQRORJLVFKH�5HLKHQIROJH�GXUFKEURFKHQ�ZLUG��ZHLO
GLH�|IIHQWOLFKH�$XIWUDJVYHUJDEH�DOV�YRQ�GHQ�1RWVWDQGVDUEHLWHQ�XQWHUVFKLHGHQH�0D�QDKPH�NHLQHQ�LQQHUHQ�=X�
VDPPHQKDQJ�PLW�GHQ�DQGHUHQ�0D�QDKPHQ�HUKLHOW�
� 1LHGHUVFKULIW��EHU�GLH�6LW]XQJ�PLW�GHQ�%HVFKDIIXQJVVWHOOHQ�LP�%H]LUN�GHU�)UHLVWDDWHQ�%UHPHQ�XQG�2OGHQ�
EXUJ�DP�����$XJXVW������LQ�%UHPHQ��5DWKDXV©��6W$2��%HVW������1U���������%O�����
� $XVI�KUXQJHQ�GHV�3UlVLGHQWHQ�GHV�/DQGHVDUEHLWVDPWHV�DXI�GHU�R�D��%HVSUHFKXQJ�XQWHU�GHP�7LWHO�ª0LW�
ZLUNXQJ� GHU� /DQGHVDUEHLWVlPWHU� DQ� HLQHU� ]ZHFNPl�LJHQ� 9HUWHLOXQJ� GHU� |IIHQWOLFKHQ� $XIWUlJH©�� $QODJH� ]XU
1LHGHUVFKULIW��HEG�
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KLQVLFKWOLFK�7LHIH�XQG�'DXHU�JUXQGVlW]OLFK�YRQ�GHQ�SHULRGLVFKHQ�.ULVHQ�GHU�9RUNULHJV]HLW
XQWHUVFKHLGH�

'HU�.DPSI�JHJHQ�GLH�$UEHLWVORVLJNHLW�XQG�LKUH�)ROJHQ�LVW�GDKHU�HLQH�GHU�EHGHXW�
VDPVWHQ�$XIJDEHQ�LP�QHXHQ�'HXWVFKODQG�JHZRUGHQ��'LHVH�$XIJDEH�KDW�GLH�DOOJH�
PHLQH� 3ROLWLN�� KDW� LQVEHVRQGHUH� GLH� :LUWVFKDIWVSROLWLN�� GLH� +DQGHOV��� 9HUNHKUV��
=ROO�XQG�6WHXHUSROLWLN�LQ�%HWUDFKW�]X�]LHKHQ�

1HEHQ� GHU� JHUHJHOWHQ� $UEHLWVYHUPLWWOXQJ� XQG� GHQ� 1RWVWDQGVDUEHLWHQ� NRPPH� GHQ� |I�
IHQWOLFKHQ�$XIWUlJH�HLQH�EHVRQGHUH�5ROOH�]X��,KU�:HUW�EH]LIIHUH�VLFK�XQWHU�(LQVFKOXVV�GHU
:RKQXQJVEDXI|UGHUXQJ�DXI�UXQG����0LOOLDUGHQ�50�

'LHVH�$XIWUlJH��]X�=HLWHQ�J�QVWLJHU�:LUWVFKDIWVODJH�XQG�J�QVWLJHU�$UEHLWVPDUNWOD�
JH�HUWHLOW��VWHLJHUQ�GLH�.QDSSKHLW�DQ�.DSLWHO��VLH�VWHLJHUQ�GLH�,QDQVSUXFKQDKPH�GHU
5RKVWRIIH�XQG�I�KUHQ�GDPLW�]X�LKUHU�9HUWHXHUXQJ��9RU�DOOHP�Q|WLJHQ�VLH�GLH�%HWULH�
EH�YLHOIDFK�]XU�(LQI�KUXQJ�YRQ�hEHUDUEHLW��GLH�LP�JHVDPWZLUWVFKDIWOLFKHQ�,QWHUHV�
VH�QDFK�0|JOLFKNHLW�YHUPLHGHQ�ZHUGHQ�VROOWH��������:HQQ�VLH�]X�JHHLJQHWHU�=HLW�DQ
GLH�:LUWVFKDIW�JHJHEHQ�ZHUGHQ��VLQG�VLH�LQ�EHVRQGHUHP�0D�H�JHHLJQHW��GHU�:LUW�
VFKDIW�]X�KHOIHQ�XQG�GHQ�$UEHLWVPDUNW�J�QVWLJ�]X�EHHLQIOXVVHQ��6LH�VLFKHUQ�GHP
HLQ]HOQHQ�:LUWVFKDIWVEHWULHE� HLQH� JOHLFKPl�LJHUH� %HVFKlIWLJXQJ�� VLH� YHUPHLGHQ
HV��GLH�6FKZLHULJNHLWHQ�DXI�GHP�.DSLWDOPDUNW�]X�VWHLJHUQ�XQG�VFKDIIHQ�$UEHLWVJH�
OHJHQKHLW� LQ�GHQ�=HLWHQ�� LQ�GHQHQ�VLH�XQV�EHVRQGHUV�ZHUWYROO�VHLQ�PXVV��������'LH
EHGHXWVDPH�$XIJDEH�GHU�/DQGHVDUEHLWVlPWHU� LVW� HV�� GLH�|IIHQWOLFKHQ�9HUZDOWXQ�
JHQ�EHL�HU�$XIWUDJVHUWHLOXQJ�]X�EHUDWHQ�XQG�]X�XQWHUVW�W]HQ�

'LH� DQWL]\NOLVFKH� 9HUJDEH� |IIHQWOLFKHU� $XIWUlJH� VROOWH� XQWHU� $QOHLWXQJ� GHV� /DQGHVDU�
EHLWVDPWHV� HLQ� ªYHUWUDXHQVYROOHV� ZLUNOLFK� KDUPRQLVFKHV� =XVDPPHQZLUNHQ©� GHU� |IIHQWOL�
FKHQ�%HVFKDIIXQJVVWHOOHQ�VFKDIIHQ��GHUHQ�ª3IOLFKW©�HV�VHL��GLHVH�ª0|JOLFKNHLW��GHU�DOOJH�
PHLQHQ�:LUWVFKDIWV��XQG�$UEHLWVORVHQQRW�]X�HLQHP�ZHVHQWOLFKHQ�7HLO�]X�VWHXHUQ©��DXFK�]X
QXW]HQ�
'LHVH� $XVI�KUXQJHQ� EH]HLFKQHQ� QLFKW� QXU� GLH� $EVLFKW�� GLH� $XIWUDJVYHUJDEH� |IIHQWOLFKHU
6WHOOHQ� GHU� $UEHLWVPDUNWHQWZLFNOXQJ� DQ]XSDVVHQ�� VRQGHUQ� HEHQVR� GLH� 6FKZLHULJNHLWHQ�
GLH� HLQHU� ªSODQPl�LJHQ©� $QZHQGXQJHQ� GLHVHV� ,QVWUXPHQWHV� ]XU� 9HUVWHWLJXQJ� GHU� %H�
VFKlIWLJXQJ�HQWJHJHQ�VWDQGHQ�
/LQN� IRUPXOLHUWH� DOV� $XIJDEH� GHV� /DQGHVDUEHLWVDPWHV� DQ� HUVWHU� 6WHOOH� GLH� %HUDWXQJ� GHU
%HVFKDIIXQJVVWHOOHQ��'LH� UHJHOPl�LJHQ�$UEHLWVPDUNWEHULFKWH�Z�UGHQ�NRVWHQORV�YHUVDQGW�
LP�*HJHQ]XJ�HUELWWH�PDQ�$XIVFKO�VVH��EHU�GLH�(UWHLOXQJ�|IIHQWOLFKHU�$XIWUlJH�XQG�GHUHQ
%HGLQJXQJHQ��ZRUDXI�GDQQ�YRP�/DQGHVDUEHLWVDPW�+LQZHLVH�]X�HUZDUWHQ�VHLHQ��ªZHOFKH
$UEHLWVPDUNWLQWHUHVVHQ�GHU�%HU�FNVLFKWLJXQJ�EHG�UIHQ©��$Q�HLQ]HOQHQ�0|JOLFKNHLWHQ�I�KU�
WH�/LQN�DXV�
 GLH� hEHUWUDJXQJ� YRQ� +DXVKDOWVPLWWHOQ� RGHU� GHU� 9RUJULII� DXI� +DXVKDOWVPLWWHO� GHV
QlFKVWHQ�-DKUHV��ªXP�GLH�$UEHLWVPDUNWODJH�J�QVWLJ�]X�EHHLQIOXVVHQ©��ZDV��ZLH�GLH�$XV�
VSUDFKH�HUJDE��LQ�YLHOHQ�)lOOHQ�KDXVKDOWVUHFKWOLFK�QLFKW�P|JOLFK�ZDU�
 GLH�9HUOHJXQJ�YRQ�0DWHULDOEHVWHOOXQJHQ�LQ�=HLWHQ�XQJ�QVWLJHU�$UEHLWVPDUNWODJH�
 GLH�9HUPHLGXQJ�NXU]HU�/LHIHUIULVWHQ��XP�GLH�%HWULHEH�QLFKW�]XU�hEHUVWXQGHQDUEHLW�]X
Q|WLJHQ�
 GLH� $XIODJH� EHL� GHU� $XIWUDJVYHUJDEH�� GLH� HUIRUGHUOLFKHQ� ]XVlW]OLFKHQ� $UEHLWVNUlIWH
�EHU�GDV�$UEHLWVDPW�]X�EH]LHKHQ��
� 9HU]LFKW� DXI� HLQH� 5HNUXWLHUXQJ� ªODQGZLUWVFKDIWOLFKHU� $UEHLWHU�� %DXHUQV|KQH� XVZ�©

� (LQ�HQWVSUHFKHQGHV�5XQGVFKUHLEHQ�KDWWH�/LQN�EHUHLWV�LP�9RUMDKU�DQ�GLH�|IIHQWOLFKHQ�9HUZDOWXQJHQ�JHULFK�
WHW��ªHLQH�5HLKH�YRQ�9HUZDOWXQJHQ©�KDEH�DXFK�ªGLHVH�%HGLQJXQJ�JHVWHOOW©��DEHU��)DVW�GXUFKZHJ�IHKOW�HV�DEHU
DQ�HLQHU�hEHUZDFKXQJ��RE�GLH�8QWHUQHKPHU�HQWVSUHFKHQG�YHUIDKUHQ�©
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RKQH�(LQVFKDOWXQJ� GHU�$UEHLWVlPWHU��ZHLO��ZLH� LPPHU�ZLHGHU� JHNODJW�� GLHVH� ªQDFK�(UOH�
GLJXQJ�GHU�$UEHLWHQ�QLFKW�LQ�GLH�/DQGZLUWVFKDIW�]XU�FNNHKUHQ��VRQGHUQ�GDXHUQG�LQ�GLH�,Q�
GXVWULH�DEZDQGHUQ©�
,Q�GHU�DQVFKOLH�HQGHQ�$XVVSUDFKH�lX�HUWHQ�VLFK�GLH�9HUWUHWHU�|IIHQWOLFKHU�.|USHUVFKDIWHQ
lX�HUVW� ]XU�FNKDOWHQG��9RQ� GHQ�9HUWUHWHUQ� DXV�2OGHQEXUJ� HUNOlUWH�6HHOPDQQ�(JJHEHUW�
ªGDVV�GLH�/DQGHVYHUVLFKHUXQJVDQVWDOW�2OGHQEXUJ�I�U�$XIWUDJVHUWHLOXQJ�QLFKW�EHVRQGHUV�LQ
)UDJH�NRPPH©��:RKOVFKOLQJ�YRQ�GHU�5HLFKVEDKQGLUHNWLRQ�lX�HUWH��ªGDVV�GLH�$UEHLWHQ�EHL
GHQ�6WDDWVEDKQHQ�GXUFK�6WDPPDUEHLWHU�DXVJHI�KUW�Z�UGHQ�XQG�GXUFK�GDV�$UEHLWVDPW�EH�
]RJHQH�.UlIWH�QLFKW� LPPHU� I�U�GLHVH�$UEHLWHQ�JHHLJQHW�VHLHQ©��XQG�.|UEHU�YRP�0LQLVWH�
ULXP�ªJDE�DQ��GDVV�VWDDWOLFKH�0LWWHO�GXUFK�GLH�VFKOHFKWH�)LQDQ]ODJH�2OGHQEXUJV�lX�HUVW
EHVFKUlQNW� VHLHQ� XQG� VROFKH�$XIWUlJH�� GLH� HLQH�%HHLQIOXVVXQJ� GHU� $UEHLWVPDUNWODJH�PLW
VLFK�EUlFKWHQ��]XU]HLW�QLFKW�QXU�'XUFKI�KUXQJ�NRPPHQ�N|QQWHQ�©�+LHUDXV�VSUDFK�GHXWOLFKH
$EOHKQXQJ�HLQHU�HQJHQ�=XVDPPHQDUEHLW�PLW�GHP�/DQGHVDUEHLWVDPW��RIIHQEDU�]X�GHXWOLFK�
GHQQ�GHV�0G,�2OGHQEXUJ�VDK�VLFK�]X�HLQHU�%HULFKWLJXQJ�GHU�bX�HUXQJHQ�.|UEHUV��GLH�LP
3URWRNROO�ªPLVVYHUVWlQGOLFK�GDUJHVWHOOW©�VHLHQ��YHUDQODVVW��7DWVlFKOLFK�KDEH�.|UEHU�JHlX�
�HUW�

2OGHQEXUJ� N|QQH� VLFK� GHP� JUXQGVlW]OLFKHQ� 6WDQGSXQNW� %UHPHQV� DQVFKOLH�HQ�
'LH�VWDDWOLFKHQ�%HVFKDIIXQJVVWHOOHQ�VHLHQ�VHLW� OlQJHUHU�=HLW�ZLHGHUKROW�DQJHZLH�
VHQ��QDFK�0|JOLFKNHLW�ZHLWJHKHQGVW�DUEHLWVDUPH�=HLWHQ�EHVRQGHUV�]X�EHU�FNVLFK�
WLJHQ��'LH�6WlGWH�XQG�.RPPXQDOYHUElQGH�VHLHQ�LQ�GHPVHOEHQ�6LQQH�HUVXFKW�ZRU�
GHQ��'LH� $UEHLWVlPWHU�Z�UGHQ� LQ� $QVSUXFK� JHQRPPHQ�� %HL� GHU� VFKZLHULJHQ� )L�
QDQ]ODJH�GHU�/lQGHU�KlWWHQ�DXFK�LQ�2OGHQEXUJ�GLH�|IIHQWOLFKHQ�$UEHLWHQ�DX�HURU�
GHQWOLFK�HLQJHVFKUlQNW�ZHUGHQ�P�VVHQ��'HU�6WUD�HQEDX�GHV�6WDDWHV�Z�UGH�QDFK
.UlIWHQ�JHI|UGHUW��������

'HPQDFK�JDE�HV�LQ�2OGHQEXUJ�QLFKW�NHLQH�PDWHULHOOH�*UXQGODJH�I�U�HLQH�=XVDPPHQDUEHLW�
ZHLO�HV�DQ�|IIHQWOLFKHQ�$XIWUlJHQ�IHKOWH��VRQGHUQ�HV�EHVWDQG�NHLQH�1RWZHQGLJNHLW��ZHLO�EH�
UHLWV�HQWVSUHFKHQG�GHQ�:�QVFKHQ�YHUIDKUHQ�Z�UGH��$XV�GHQ�5DQGEHPHUNXQJHQ�]X�GHQ
YRP� /DQGHVDUEHLWVDPW� HQWZRUIHQHQ� 5LFKWOLQLHQ�� HUJLEW� VLFK�� GDVV� GLH� 3URWRNROO�%H�
ULFKWLJXQJ�ZRKO�WDWVlFKOLFK�GHU�:DKUXQJ�HLQHV�JXWHQ�9HUKlOWQLVVHV�]XP�/DQGHVDUEHLWVDPW
GLHQWH��DEHU�QLFKW�HLQH�EHVRQGHUH�8QWHUVW�W]XQJ�I�U�GHVVHQ�$QOLHJHQ�EHGHXWHQ�VROOWH��6R
ZHLW� GLH�5LFKWOLQLHQ�PDWHULHOOH�5HJHOXQJHQ� YRUVDKHQ� �� ]�%��9HUSIOLFKWXQJ� ]XU�(LQVWHOOXQJ
$UEHLWVORVHU��NHLQH�NXU]HQ�/LHIHUIULVWHQ���YHUPHUNWH�.|UEHU�ªJHVFKLHKW�EHUHLWV©��ZR�HV�VLFK
XP� GHQ� $XVEDX� HLQHU� EHK|UGOLFKHQ� =XVDPPHQDUEHLW� KDQGHOWH� �� ]�%�� $EVWHOOXQJ� HLQHV
6DFKEHDUEHLWHUV�GDV�/DQGHVDUEHLWVDPWHV�I�U�GLH�.RRUGLQDWLRQ����QRWLHUWH�HU�ª�EHUIO�VVLJHV
3HUVRQDO©�RGHU�YHUJOHLFKEDUH��QHJDWLYH�%HPHUNXQJHQ�
'HU�8PIDQJ�GHU� LP�/DQG�2OGHQEXUJ� LP�5HFKQXQJVMDKU���������YHUJHEHQHQ�|IIHQWOLFKHQ
$XIWUlJH�EH]LIIHUWH�VLFK�DXI�������0LR�50��GDYRQ�HQWILHOHQ���������50�DXI�GHQ�/DQGHV�
KDXVKDOW�XQG�GHU��EULJH�%HWUDJ�DXI�DQGHUH�|IIHQWOLFKH�.|USHUVFKDIWHQ���,P�IROJHQGHQ�-DKU
VDQNHQ�GLH�$XIWUlJH�GHU�%HVFKDIIXQJVVWHOOHQ�GHV�/DQGHV�DXI���������50��GLH�$XIVFKO�V�
VHOXQJ�QDFK�0RQDWHQ�VSUDFK�QLFKW�GDI�U��GDVV�EHL�GHU�$XIWUDJVHUWHLOXQJ�ZLH�YRP�/DQGHV�
DUEHLWVDPW�JHZ�QVFKW�GLH�$UEHLWVPDUNWEHZHJXQJHQ�HLQH�5ROOH�JHVSLHOW�KDWWHQ��,P�$SULO�HU�
JLQJHQ�$XIWUlJH�LP�:HUW�YRQ���������50��LP�0DL���������50��LP�6HSWHPEHU���������50�
LP�2NWREHU���������50��LP�-DQXDU��������������50��LP�)HEUXDU�������50�XQG�LP�0lU]

� /$$�1LHGHUVDFKVHQ�DQ�6WDDWVPLQLVWHULXP��bQGHUXQJ�GHV�3URWRNROOV��YRP����'H]HPEHU�������HEG��%O�����
� 0LW�GHU�1LHGHUVFKULIW�GHU�%HVSUHFKXQJ�YRP�������YHUVFKLFNWH�/LQN�DP����1RYHPEHU������GHQ�ª(QWZXUI
YRQ�5LFKWOLQLHQ��EHU�GLH�=XVDPPHQDUEHLW�GHU�%HVFKDIIXQJVVWHOOHQ�GHU�%HK|UGHQ�PLW�GHP�/DQGHVDUEHLWVDPW
1LHGHUVDFKVHQ©��3UlVLGHQW�GHV�/$$�DQ�0GV)�2OGHQEXUJ�YRP����1RYHPEHU�������6W$2�%HVW������1U��������
%O�����
� 6W$2��%HVW������1U���������%O������YJO��DXFK�5HLFKVWDJV�'UXFNVDFKH�1U�������9������
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�����GDQQ���������50���'UHL�9LHUWHO�GHV�$XIWUDJVYROXPHQV�ZXUGH�DOVR�LP�)U�KMDKU�YHU�
DXVJDEW��DXI�GLH�:LQWHUPRQDWH�HQWILHOHQ�XQPLWWHOEDU�QXU����
(LQH� YROOVWlQGLJH� VWDWLVWLVFKH� (UIDVVXQJ� GHU� $XIWUDJVYHUJDEH� GXUFK� |IIHQWOLFKH� .|U�
SHUVFKDIWHQ�OLHJW�QLFKW�YRU��GD�GLH�LQ�GLH�ODXIHQGH�ª6WDWLVWLN�GHU�9HUJHEXQJHQ�GHU�|IIHQWOL�
FKHQ�+DQG©�HLQJHKHQGHQ�%HULFKWH�GHU�*HPHLQGHQ�XQG�bPWHUQ�QXU�EHL�$XIWUlJHQ�LP�:HUW
YRQ��EHU��������50�HUVWDWWHW�ZHUGHQ�VROOWHQ��,P�JHVDPWHQ�=HLWUDXP�GHU�%HULFKWHUVWDWWXQJ
������������NDPHQ�EHL�5HJLHUXQJVUDW�.|UEHU�HQWZHGHU�JDU�NHLQH�%HULFKWH�RGHU�)HKODQ�
]HLJHQ�HLQ��OHGLJOLFK�DP�����$SULO������EHULFKWHWH�GDV�:DVVHUEDXDPW�%UDNH��EHU�GLH�9HU�
JDEH�HLQHV�$XIWUDJHV�I�U�GLH�+HUVWHOOXQJ�GHV�0RRUULHPHU�3XPSZHUNHV����*OHLFKIDOOV�HUJD�
EHQ�VLFK�NHLQH�+LQZHLVH�DXI�EHVRQGHUH�%HP�KXQJHQ�GHV�0LQLVWHULXPV�DXI� GLHVHP�*H�
ELHW��VLHKW�PDQ�YRQ�GHQ������HUJDQJHQHQ�$XVJDEHQVSHUUHQ�DE��YJO��GLH�'DUVWHOOXQJ�]XU
+DXVKDOWVSROLWLN�GHV�/DQGHV��
'LH�ZLFKWLJVWHQ�5HJHOXQJHQ�]XU�9HUJDEH�|IIHQWOLFKHU�$XIWUlJH��GLH�YRQ�/LQN�YRUJHWUDJHQ
ZXUGHQ��IDQGHQ�VLFK�DXFK�XQWHU�GHQ�ªVR]LDOSROLWLVFKHQ�%HGLQJXQJHQ©�EHL�GHQ�ª$UEHLWVEH�
VFKDIIXQJVPD�QDKPHQ�GHV�5HLFKHV©�������+LHUEHL�KDQGHOWH�HV�VLFK�XP�]XVlW]OLFKH�$XI�
WUlJH�GHU�5HLFKVSRVW�LP�-DKUH�������'HU�5HLFKVSRVWPLQLVWHU�ZROOWH�$XIWUlJH�LP�:HUW�YRQ
����0LOOLRQHQ�50�HUWHLOHQ��YRQ�GHQHQ�����0LOOLRQHQ�LP�9RUJULII�DXI�GDV�:LQWHUKDOEMDKU�XQG
GDV�NRPPHQGH�5HFKQXQJVMDKU� ILQDQ]LHUW�ZHUGHQ�VROOWHQ����'LH�ªVR]LDOSROLWLVFKHQ�%HGLQ�
JXQJHQ©�GHV�5HLFKVDUEHLWVPLQLVWHULXPV�YRP�����-XOL������VDKHQ�XQWHU�DQGHUHP�/LHIHUIULV�
WHQ�YRU��GLH�NHLQH�hEHUVWXQGHQ�HUIRUGHUWHQ��VRZLH�GLH�(LQVWHOOXQJ�YRQ�$UEHLWVORVHQ��EHU
GDV�$UEHLWVDPW��0LW�OHW]WHUHU�5HJHOXQJ�HUNOlUWH�VLFK�GHU�KHVVLVFKH�0LQLVWHU�I�U�$UEHLW�XQG
:RKOIDKUW�QLFKW�HLQYHUVWDQGHQ��YLHOPHKU�VHL�HV�ªZ�QVFKHQVZHUW�XQG�GULQJHQG�HUIRUGHUOLFK�
GDVV�EHL�GHQ�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�������DXFK�HLQ�EHVWLPPWHU�3UR]HQWVDW]��PLQ�
GHVWHQV� ���� GHU� QHX� ]X� EHVFKlIWLJHQGHQ� $UEHLWVNUlIWH�� :RKOIDKUWVHUZHUEVORVH� YRQ� GHQ
)�UVRUJHYHUElQGHQ�E]Z��6WlGWHQ�]X�HQWQHKPHQ�VLQG©��'DV�2OGHQEXUJHU�0GV)�XQWHUVW�W]�
WH�GLHVHQ�$QWUDJ�ªPLW�5�FNVLFKW�DXI�GLH�VWlQGLJ�XQG�LQ�EHGURKOLFKHP�8PIDQJ�DXFK�KLHU�]X�
QHKPHQGH�=DKO�GHU�:RKOIDKUWVHUZHUEVORVHQ©����,P��EULJHQ�EHVFKUlQNWH�VLFK�GLH�7lWLJNHLW
GHU�2OGHQEXUJHU�%HK|UGHQ�DXI�GLH�=XVDPPHQVWHOOXQJ�GHU�HLQJHKHQGHQ�0HOGXQJHQ��EHU
$XIWUlJH� DQ� 2OGHQEXUJHU� )LUPHQ� XQG� GHUHQ� :HLWHUJDEH� DQ� GDV� *HZHUEHDXIVLFKWVDPW�
ZHOFKHV�I�U�GLH�hEHUZDFKXQJ�GHU�ªVR]LDOSROLWLVFKHQ�%HGLQJXQJHQ©�]XVWlQGLJ�ZDU�
9RP� 5HLFKVSRVW]HQWUDODPW� HUKLHOWHQ� GLH� 1RUGGHXWVFKHQ� 6HHNDEHOZHUNH� $*� LQ� 1RU�
GHQKDP�LP�+HUEVW������LQVJHVDPW�$XIWUlJH�]XU�+HUVWHOOXQJ�YRQ������NP�GRSSHODGULJHP
)HUQVSUHFKNDEHO��ZRYRQ�����NP�=XVDW]DXIWUlJH�ZDUHQ��HWZD������DOOHU�=XVDW]DXIWUlJH�
'LH�2EHUSRVWGLUHNWLRQ�2OGHQEXUJ�RUGHUWH�EHL�GHU�)LUPD�*HUEU��0H\HU�LQ�2OGHQEXUJ������
.DEHOIRUPVW�FNH� XQG� ������$E]ZHLJNlVWHQ��'LH�2EHUSRVWGLUHNWLRQ�%UHPHQ� EHVWHOOWH� EHL
GHQ� 5HPEUDQGW�.DURVVHULH�:HUNHQ� $*� LQ� 'HOPHQKRUVW� ��� .UDIWRPQLEXVDXIEDXWHQ� LP
:HUW�YRQ�UXQG��������50���

� 6W$2��%HVW������1U���������%O�����
�� 9JO��6W$2��%HVW������1U��������
�� 9JO��:ROIIVRKQ��,QGXVWULH�XQG�+DQGZHUN��6������$QP�����
�� +HVVLVFKHU�0LQLVWHU�I�U�$UEHLW�XQG�:RKOIDKUW�DQ�5$0�YRP�����-XOL�������$EVFKULIW���0GV)�2OGHQEXUJ�DQ
5$0�YRP����$XJXVW�������6W$2��%HVW������1U��������%O�������]X�GHQ�5LFKWOLQLHQ�GHV�5$0�YJO��HEG��%O������
�� 0G,�2OGHQEXUJ�DQ�*HZHUEHDPW�2OGHQEXUJ�YRP����1RYHPEHU�������6W$2��%HVW������1U���������%O�����
'LH�(LQ]HOPHOGXQJHQ�OLHJHQ�LQ�6W$2��%HVW������1U��������%O������
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6LHKW�PDQ�YRQ�HLQ]HOQHQ�(LQJDEHQ�DE����VSLHOWH�GLH�9HUJHEXQJ�|IIHQWOLFKHU�$XIWUlJH�QDFK
GHQ�$NWHQ�GHV�0LQLVWHULXPV�HUVW�ZLHGHU�LP�-XQL������LP�=XVDPPHQKDQJ�PLW�GHQ�%HUDWXQ�
JHQ��EHU�GHQ�+DXVKDOW�GHV�5HLFKVZHKUPLQLVWHULXPV�HLQH�5ROOH��$P�����-XQL������EHULFK�
WHWH� GHU� *HVDQGWH� 2OGHQEXUJV�� $KOKRUQ�� �EHU� GLH� %HUDWXQJHQ� LP� 5HLFKVUDWVDXVFKXVV�
ªGDVV�GHU�3DQ]HUNUHX]HU�&�DXI�GHU�0DULQHZHUIW�LQ�:LOKHOPVKDYHQ�JHEDXW�ZHUGHQ�VROO©���
$Q� GLHVHP� $XIWUDJ� ZDU� GHP� 6WDDWVPLQLVWHULXP� DXV� ZLUWVFKDIWV�� XQG� DUEHLWVPDUNWSROLWL�
VFKHQ�*U�QGHQ�JHOHJHQ�
'LH�YRUKDQGHQHQ�8QWHUODJHQ��EHU�GLH�9HUJDEH�|IIHQWOLFKHU�$XIWUlJH�HUJHEHQ�NHLQH�+LQ�
ZHLVH�GDUDXI��GDVV�GDV�/DQG�VLH�DOV�DUEHLWVPDUNWSROLWLVFKHV�,QVWUXPHQW�HLQVHW]WH�RGHU�]X�
PLQGHVW�]X�NRRUGLQLHUHQ�YHUVXFKWH��9HUI�JXQJHQ�DQ�XQWHUH�%HK|UGHQ�EHVD�HQ��ZHQQ�VLH
�EHUKDXSW�HUJLQJHQ��GHQ�6WHOOHQZHUW�DOOJHPHLQHU�+LQZHLVH��GLH�9HUJDEH�YRQ�/DQGHVDXI�
WUlJHQ�Ol�W�NHLQH�9HUELQGXQJ�]X�DUEHLWVPDUNWSROLWLVFKHQ�(UZlJXQJHQ�HUNHQQHQ��HLQH�=X�
VDPPHQDUEHLW� PLW� GHP� /DQGHVDUEHLWVDPW� IDQG� LQ� GHP� YRQ� GLHVHP� DQJHVWUHEWHQ� 6LQQ
QLFKW�VWDWW��7DWVlFKOLFK�ILHOHQ�GLH�$XIWUlJH�GHU�%HVFKDIIXQJVVWHOOHQ�DQJHVLFKWV�GHU�)LQDQ]�
ODJH�GHV�/DQGHV�XQG�GHU�*HPHLQGHQ�LPPHU�JHULQJHU�DXV�XQG�EHVFKUlQNWHQ�VLFK�VHLW�0LWWH
�����DXI�GLH�QRWZHQGLJVWHQ�(UVDW]EHVFKDIIXQJHQ�
'LH�YRUKDQGHQHQ�8QWHUODJHQ��EHU�GLH�9HUJDEH�|IIHQWOLFKHU�$XIWUlJH�HUJHEHQ�NHLQH�+LQ�
ZHLVH�GDUDXI��GDVV�GDV�/DQG�VLH�DOV�DUEHLWVPDUNWSROLWLVFKHV�,QVWUXPHQW�HLQVHW]WH�RGHU�]X�
PLQGHVW�]X�NRRUGLQLHUHQ�YHUVXFKWH��9HUI�JXQJHQ�DQ�XQWHUH�%HK|UGHQ�EHVD�HQ��ZHQQ�VLH
�EHUKDXSW�HUJLQJHQ��GHQ�6WHOOHQZHUW�DOOJHPHLQHU�+LQZHLVH��GLH�9HUJDEH�YRQ�/DQGHVDXI�
WUlJHQ�Ol�W�NHLQH�9HUELQGXQJ�]X�DUEHLWVPDUNWSROLWLVFKHQ�(UZlJXQJHQ�HUNHQQHQ��HLQH�=X�
VDPPHQDUEHLW� PLW� GHP� /DQGHVDUEHLWVDPW� IDQG� LQ� GHP� YRQ� GLHVHP� DQJHVWUHEWHQ� 6LQQ
QLFKW�VWDWW��7DWVlFKOLFK�ILHOHQ�GLH�$XIWUlJH�GHU�%HVFKDIIXQJVVWHOOHQ�DQJHVLFKWV�GHU�)LQDQ]�
ODJH�GHV�/DQGHV�XQG�GHU�*HPHLQGHQ�LPPHU�JHULQJHU�DXV�XQG�EHVFKUlQNWHQ�VLFK�VHLW�0LWWH
�����DXI�GLH�QRWZHQGLJVWHQ�(UVDW]EHVFKDIIXQJHQ�

�� 8PVWHOOXQJ�GHU�VWDDWOLFKHQ�$UEHLWHQ�DXI�GLH�ªZHUWVFKDIIHQGH
$UEHLWVORVHQI�UVRUJH©�LP�-DKU�����

'LH� %HVFKlIWLJXQJ� YRQ� $UEHLWVORVHQ� DOV� 1RWVWDQGVDUEHLWHU� EHL� VWDDWOLFKHQ� $UEHLWHQ� ZDU
VSlWHVWHQV�PLW� GHP�%HJLQQ�GHU�.�VWHQNDQDO�%DXDUEHLWHQ� LQ�2OGHQEXUJ�7UDGLWLRQ�JHZRU�
GHQ��'DV� /DQG�2OGHQEXUJ� EHVFKlIWLJWH� LP�9HUJOHLFK� ]X� DQGHUHQ� /lQGHUQ� RGHU� DQGHUHQ
/DQGHVDUEHLWVDPWVEH]LUNHQ� LQ�GHQ�-DKUHQ������ELV�������EHUGXUFKVFKQLWWOLFK� YLHOH�1RW�

�� $P� ���� -DQXDU� ����� SURWHVWLHUWH� GHU� /DQGHVYHUEDQG� 2OGHQEXUJ� LP� 1LHGHUVlFKVLVFKHQ� +DQGZHUNHU�
YHUEXQG�JHJHQ�GLH�9HUJHEXQJ�YRQ�6WHPSHO�1HXDQIHUWLJXQJHQ�DQ�DX�HUROGHQEXUJLVFKH�)LUPHQ�XQG�EDW��EHL
GHU�$XIWUDJVYHUJDEH�)LUPHQ�GHV�/DQGHV�2OGHQEXUJ�]X�EHU�FNVLFKWLJHQ��ªGDPLW�GDV�*HOG�LP�/DQGH�EOHLEW���©�
'DV�6FKUHLEHQ�ZXUGH�YRP�)LQDQ]PLQLVWHULXP�GHQ�bPWHUQ��$PWVJHULFKWHQ�XQG�$PWVNDVVHQ�]XU�.HQQWQLV�XQG
%HDFKWXQJ�JHJHEHQ���0G)�2OGHQEXUJ�YRP����)HEUXDU�������6W$2��%HVW������1U���������%O�������(EHQVR�ZXU�
GH�PLW� HLQHU�(LQJDEH� GHU�+DQGZHUNVNDPPHU�2OGHQEXUJ� YRP� ���� -XQL� ����� YHUIDKUHQ�� GLH� VLFK� JHJHQ� GDV
ª$QVLQQHQ� GHV�9HUEDQGHV� GHXWVFKHU� %�URP|EHOIDEULNHQ©� YHUZDKUWH�� EHL� %HVWHOOXQJHQ� QXU� $QJHK|ULJH� GHV
9HUEDQGHV� ]X� EHU�FNVLFKWLJHQ�� 'DV� ªRUWVDQVlVVLJH� 7LVFKOHUJHZHUEH©� VHL� HQWJHJHQ� GHU� 8QWHUVWHOOXQJ� VHKU
ZRKO�]XU�+HUVWHOOXQJ�YRQ�ªVROLGHQ�XQG�IDFKPlQQLVFKHQ�%�URP|EHOQ©�LQ�GHU�/DJH��HEG���%O��������
�� 9HUWUHWXQJ�2OGHQEXUJV�EHLP�5HLFK��$KOKRUQ��DQ�6WDDWVPLQLVWHULXP�YRP�����-XQL�������6W$2��%HVW�����
1U�� �������%O�� ������'LHVHU�%HULFKW� HQWKlOW� LP� �EULJHQ� GLH�:LHGHUJDEH�HLQHU�5HGH� YRQ�5HLFKVZHKUPLQLVWHU
6FKOHLFKHU�LP�5HLFKVLQQHQPLQLVWHULXP�YRU�GHQ�VWLPPI�KUHQGHQ�%HYROOPlFKWLJWHQ�GHU�/lQGHU�XQG�GHQ�SUHX�L�
VFKHQ� 3URYLQ]LDOEHYROOPlFKWLJWHQ�� LQ� GHP� HU� XP� GLVNXVVLRQVORVH� =XVWLPPXQJ� ]XP�:HKUHWDW� HUVXFKWH�� XP
QLFKW�GXUFK�ZHLWHUH�.�U]XQJVYRUVFKOlJH�HUQHXWH�$EVWULFKH�DP�(WDW�EHL�GHQ�*HQIHU�$EU�VWXQJVYHUKDQGOXQJHQ
]X�SURYR]LHUHQ��6HOEVWYHUVWlQGOLFK�N|QQH�PDQ�PLW�GHQ�YRUJHVHKHQHQ�$XVJDEHQ�ªHLQ�YLHO�EHVVHUHV�XQG�]XYHU�
OlVVLJHUHV�+HHU�VFKDIIHQ�DOV�GDV�XQVULJH©��DEHU�ªLP�DX�HQSROLWLVFKH�,QWHUHVVH©�G�UIH�PDQ�GLH�)UDJH�HYHQWXHO�
OHU�$EVWULFKH�QLFKW�DXIZHUIHQ��6FKOHLFKHU�YHUZLHV�DXI�GLH�$QOHJXQJ�VFKZDU]HU�.DVVHQ��ª'DV�5HLFKVZHKUPLQLV�
WHULXP�KDEH�LP�YRULJHQ�-DKU�LQ�hEHUHLQVWLPPXQJ�PLW�GHP�5HLFKVILQDQ]PLQLVWHULXP�VHKU�HUKHEOLFKH�(UVSDUQLV�
VH�DQ�VHLQHP�+DXVKDOWH�HU]LHOW�XQG�ZHUGH�GDPLW�DXFK�LP�ODXIHQGHQ�-DKUH�IRUWIDKUHQ�©
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VWDQGVDUEHLWHU��ZHQQ�PDQ�LKUH�=DKO�]XU�*HVDPW]DKO�GHU�$UEHLWVORVHQ�LQV�9HUKlOWQLV�VHW]W�
'DV� /DQGHVDUEHLWVDPW�2OGHQEXUJ� QDKP� MHZHLOV� HLQH�6SLW]HQVWHOOXQJ� HLQ� XQG�ZXUGH� QXU
NXU]]HLWLJ�YRQ�DQGHUHQ�NOHLQHQ�/DQGHVDUEHLWVDPWVEH]LUNHQ��EHUWURIIHQ��YJO��7DEHOOH�����

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

'LH�%HVFKlIWLJXQJ�NRQ]HQWULHUWH�VLFK�DXI�GLH�(UG��XQG�0HOLRUDWLRQVDUEHLWHQ� LP�=XJH�GHV
.DQDOEDXV�HLQVFKOLH�OLFK�GHU�GDPLW� ]XVDPPHQKlQJHQGHQ�0D�QDKPHQ�ZLH�GHU�%DX�GHU
7K�OVIHOGHU� 7DOVSHUUH�� 9RQ� JHULQJHUHU� %HGHXWXQJ� ZDUHQ� 'HLFKDUEHLWHQ�� VWDDWOLFKH� 6WUD�
�HQEDXWHQ�VSLHOWHQ�NDXP�HLQH�5ROOH��DXFK�QLFKW��DOV������PLW�GHP�3URJUDPP�]XP�$XV�
EDX�GHU�6WDDWVVWUD�HQ�EHJRQQHQ�ZXUGH����'LH�%HVFKlIWLJXQJ�YRQ�$UEHLWVORVHQ�ZXUGH� LQ
HQJVWHU�=XVDPPHQDUEHLW�PLW�GHP�/DQGHVDUEHLWVDPW�2OGHQEXUJ�GXUFKJHI�KUW��ZHOFKHV�VHL�
QHQ� 'LHQVWVLW]� LP� 0LQLVWHULDOJHElXGH� KDWWH� XQG� GHP� LP� KlXILJHQ� :HFKVHO� 0LQLVWHUL�
DOEHDPWH�YRUVWDQGHQ��'LHVH�HQJH�9HUELQGXQJ�HUODXEWH�HLQH�DQ�GHQ�)RUWJDQJ�GHU�%DXDU�
EHLWHQ� DQJHSDVVWH� 9HUVRUJXQJ� PLW� $UEHLWVNUlIWHQ�� 'LH� =DKO� GHU� 1RWVWDQGVDUEHLWHU� ZDU
VDQN�UHJHOPl�LJ�PLW�GHP�(LQVHW]HQ�GHU�I�U�(UGDUEHLWHQ�XQJ�QVWLJHQ�KHUEVWOLFKHQ�XQG�ZLQ�
WHUOLFKHQ�:LWWHUXQJVYHUKlOWQLVVH��XP�QDFK�GHU�ª)URVWSHULRGH©�LP�)HEUXDU�0lU]�ZLHGHU�DQ�
]XVWHLJHQ�XQG�LQ�GHQ�6RPPHUPRQDWHQ�LKUHQ�DEVROXWHQ�+|KHSXQNW�]X�HUUHLFKHQ��:lKUHQG
LP�6RPPHU������ LP�JHVDPWHQ�/DQGHVDUEHLWVDPWVEH]LUN� ��DOVR�QLFKW�QXU�EHL�GHQ�VWDDWOL�
FKHQ� 1RWVWDQGVDUEHLWHQ� �]ZLVFKHQ� ���� XQG� ���� $UEHLWVORVH� DOV� 1RWVWDQGVDUEHLWHU� EH�
VFKlIWLJW� ZXUGHQ� �������� DOOHU� LQ� GHU� (UZHUEVORVHQI�UVRUJH� XQWHUVW�W]WHQ�$UEHLWVORVHQ��
VWLHJ�GLH�=DKO� LP�6RPPHU������DXI�������ELV�������1RWVWDQGVDUEHLWHU� ���������XQG� LP
6RPPHU������DXI�������ELV�������RGHU���������,Q�GHQ�:LQWHUPRQDWHQ�EHWUXJ�GHU�$QWHLO
GHU�EHVFKlIWLJHQ�$UEHLWVORVHQ�DQ�DOOHQ�XQWHUVW�W]HQ�$UEHLWVORVHQ�JXW����LQ���������������
����1RWVWDQGVDUEHLWHU��XQG�NQDSS�����LQ����������������1RWVWDQGVDUEHLWHU���'LH�%HGHX�
WXQJ� GHU� ªSURGXNWLYHQ�(UZHUEVORVHQI�UVRUJH©� YHUlQGHUWH� VLFK� QLFKW� QXU� LQ� $EKlQJLJNHLW
YRQ�GHU� VDLVRQDOHQ�(QWZLFNOXQJ�GHU�$UEHLWVORVLJNHLW�� VRQGHUQ�DXFK� LQ�$EKlQJLJNHLW� YRP
VDLVRQDOHQ� $UEHLWVUK\WKPXV� GHU� DXV]XI�KUHQGHQ� $UEHLWHQ� VHOEVW�� VR� GDVV� GHU� 7LHIVWDQG
GHU�%HVFKlIWLJXQJ�PLW�GHP�+RFKVWDQG�GHU�$UEHLWVORVLJNHLW�]XVDPPHQILHO�XQG�XPJHNHKUW�
$XFK�ZHQQ�PDQ� GHQ�8PIDQJ� GHU� %HVFKlIWLJXQJ� LP�6RPPHU�PLWHLQDQGHU� YHUJOHLFKW�� LVW
NHLQ�XQPLWWHOEDUHU�=XVDPPHQKDQJ�PLW�GHP�6WDQG�GHU�$UEHLWVORVLJNHLW�]X�HUNHQQHQ��VRQ�
GHUQ�HLQ�=XVDPPHQKDQJ�PLW�GHP�8PIDQJ�GHU�VWDDWOLFKHQ�E]Z��|IIHQWOLFKHQ�$UEHLWVYRUKD�
EHQ�
'LH�5HIRUP�GHU�$UEHLWVYHUZDOWXQJ�GXUFK�GDV�$9$9*�DE�2NWREHU�������GHU�9HUOXVW�HLQHV
HLJHQHQ� /DQGHVDUEHLWVDPWHV� XQG� GHU� (UODVV� QHXHU� 5LFKWOLQLHQ� I�U� GLH� ªZHUWVFKDIIHQGH
$UEHLWVORVHQI�UVRUJH©�LP�0lU]������I�KUWHQ�HLQHQ�%UXFK�LQ�GLHVHU�HQJHQ�=XVDPPHQDUEHLW
]ZLVFKHQ� SROLWLVFKHQ� XQG� DUEHLWVPDUNWOLFKHQ� %HK|UGHQ� LP� /DQG� 2OGHQEXUJ� KHUEHL�� $XI�
JUXQG� IHKOHQGHU� YHUJOHLFKEDUHU�=DKOHQDQJDEHQ� OlVVW� VLFK�DOOHUGLQJV�HLQH�4XDQWLIL]LHUXQJ
QLFKW�YRUQHKPHQ��$XV�GHQ�8QWHUODJHQ��EHU�GLH�$QHUNHQQXQJHQ�I�U�1RWVWDQGVDUEHLWHQ�LVW
MHGRFK�]X�HQWQHKPHQ��GDVV�LP�-DKU������ZLH�DXFK������]X�NHLQHP�=HLWSXQNW�ZLHGHU�VR
YLHOH�$UEHLWVORVH�JOHLFK]HLWLJ�DOV�1RWVWDQGVDUEHLWHU�EHVFKlIWLJW�ZXUGHQ�ZLH�LQ�GHQ�9RUMDK�
UHQ�� ,QZLHZHLW�GLHVH�9HUlQGHUXQJ�PLW�GHQ� LQVWLWXWLRQHOOHQ�8PEU�FKHQ�RGHU�PLW�9HUVFKLH�
EXQJHQ� LQ� GHU� $UW� GHU� |IIHQWOLFKHQ�$UEHLWHQ� KLQ� ]XP�6WUD�HQEDX�� EHL� GHP�PDQ� GLH�%H�
VFKlIWLJXQJ� $UEHLWVORVHU� I�U� ZHQLJHU� ELV� JDU� QLFKW� P|JOLFK� HUDFKWHWH�� ]XVDPPHQKlQJW�
PXVV�RIIHQ�EOHLEHQ�
'DV� -DKU� ����� EUDFKWH� KLQVLFKWOLFK� GHV� *HEUDXFKV� GHU� 1RWVWDQGVDUEHLWHQ� GHU� ZHUW�

�� 9JO��]X�GHQ�*U�QGHQ��GLH�]XU�EHYRU]XJWHQ�%HVFKlIWLJXQJ�EHLP�.DQDOEDX�I�KUWHQ��DXFK�GLH�DOOJHPHLQHQ
$QPHUNXQJHQ�]XU�%HVFKlIWLJXQJ�$UEHLWVORVHU�LQ�2OGHQEXUJ�ELV�(QGH������LQ�.DSLWHO�9���
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VFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�GXUFK�GDV�/DQG�2OGHQEXUJ�HLQH�8PRULHQWLHUXQJ��:DUHQ
ELVKHU�YRUZLHJHQG�EHL�GHQ�(UG��XQG�.XOWLYLHUXQJVDUEHLWHQ�GHV�.DQDOEDXV�(UZHUEVORVH�DOV
1RWVWDQGVDUEHLWHU� EHVFKlIWLJW� XQG� LQ� GLH� VWDDWOLFKH� %DXSODQXQJ� HLQEH]RJHQ� ZRUGHQ�� VR
QRWLHUWH�5HJLHUXQJVUDW�(LVHQEDUW�I�U�GDV�-DKU������

6lPWOLFKH� JU|�HUHQ� VWDDWOLFKHQ�$UEHLWHQ�ZHUGHQ� I�U� �����DOV�1RWVWDQGVDUEHLWHQ
JHOHLVWHW�ZHUGHQ���

'LHVH� (QWVFKHLGXQJ� EHU�FNVLFKWLJWH� GLH� VFKOHFKWH� ILQDQ]LHOOH� 6LWXDWLRQ� GHV� /DQGHV�
KDXVKDOWHV��� XQG�KDWWH� ]XP�=LHO�� GLH�'XUFKI�KUXQJ�GHU� VWDDWOLFKHQ�%DXSURJUDPPH��EHU
GLH�,QDQVSUXFKQDKPH�GHU�*UXQGI|UGHUXQJVPLWWHO�GHU�5HLFKVDQVWDOW�XQG�GHQ�'DUOHKHQVDQ�
WHLO�GHV�5HLFKHV�EHL�GHU�YHUVWlUNWHQ�)|UGHUXQJ�]X�YHUELOOLJHQ��,P�.HUQ�JLQJ�HV�GDUXP��HLQH
ZHLWHUH� .UHGLWDXIQDKPH� GHV� /DQGHV� ]X� EHJUHQ]HQ� E]Z�� ]X� XPJHKHQ� XQG� LQ� GHU� $QOHL�
KHSROLWLN�HLQH�8PRULHQWLHUXQJ�DXI�|IIHQWOLFKH�.UHGLWH�HLQ]XOHLWHQ��9RQ�EHVRQGHUHU�%HGHX�
WXQJ� ZDU� GDEHL� GLH� )LQDQ]LHUXQJ� GHV� �������� HQWZLFNHOWHQ� PHKUMlKULJHQ� 6WUD�HQEDX�
SURJUDPPV� I�U� GHQ� /DQGHVWHLO�� I�U� GHQ� EHUHLWV� 0LWWHO� DXV� GHP� $UEHLWVEHVFKDIIXQJVSUR�
JUDPP�����������=LQV]XVFK�VVH���KDWWHQ�HLQJHZRUEHQ�ZHUGHQ�N|QQHQ��'HU�XQPLWWHOEDUH
=ZHFN�GHU�1RWVWDQGVDUEHLWHQ��GLH�%HVFKlIWLJXQJ�YRQ�$UEHLWVORVHQ�]X�HUP|JOLFKHQ��VSLHOWH
EHL� GHU� (QWVFKHLGXQJ� NHLQH� DXVVFKODJJHEHQGH� 5ROOH�� VRQGHUQ� VWHOOWH� VLFK�� ZLH� JH]HLJW
ZHUGHQ�ZLUG��HKHU�DOV�HLQ�+LQGHUQLV�GDU�
0LWWH�-DQXDU�KDWWH�GDV�0LQLVWHULXP�GHU�VR]LDOHQ�)�UVRUJH�LQ�WHOHIRQLVFKHQ�$EVSUDFKHQ�PLW
GHP� ]XVWlQGLJHQ� $EWHLOXQJVGLUHNWRU� GHU� 5HLFKVDQVWDOW�� 'U��:LOKHOPL�� GLH� 9RUDXVVHW]XQJ
I�U�HLQH�%HI�UZRUWXQJ�GHU�2OGHQEXUJHU�$QWUlJH�JHVFKDIIHQ��VR�GDVV�DP�����-DQXDU�HQW�
VSUHFKHQGH�$QWUlJH�XQG�(QWZ�UIH�I�U�HLQH�$QHUNHQQXQJ�GHU�YHUVWlUNWHQ�)|UGHUXQJ�DEJH�
VFKLFNW�ZHUGHQ�NRQQWHQ����(V�KDQGHOWH�VLFK�KLHUEHL�XP�GLH�IROJHQGHQ�$UEHLWHQ�

9��hEHUVLFKW�����'LH�HUVWH�3ODQXQJ�I�U�GLH�'XUFKI�KUXQJ�VWDDWOLFKHU�$UEHLWHQ�LP�5HFK�
QXQJVMDKU�����

���%DX�GHV�.DQDOV�YRQ�.DPSH�ELV�]XU�/DQGHVJUHQ]H
*HVDPWNRVWHQ������������50
*UXQGI|UGHUXQJ�EHL�HLQHU�YHUDQVFKODJWHQ�7DJHZHUNV]DKO�YRQ����������������50�
9HUVWlUNWH�)|UGHUXQJ�EHL����50�MH�7DJHZHUN����������50��GDYRQ���������50�DOV
5HLFKVGDUOHKHQ�
9HUEOHLEHQGH� )LQDQ]LHUXQJVVXPPH� GHV� /DQGHV�� �������� 50� �� �������� 50
/DQGHVDQWHLO�DQ�YHUVWlUNWHU�)|UGHUXQJ��'HU�JU|�HUH�7HLO�GHU�5HVWILQDQ]LHUXQJVVXP�
PH�ZDU� YRQ� GHU� 5HLFKVZDVVHUVWUD�HQYHUZDOWXQJ� ]X� HUVHW]HQ�� ,P�+DXVKDOW� ZDUHQ
�������� 50� DOV� (LQQDKPHQ� HLQJHVWHOOW�� VR� GDVV� VLFK� GLH� 5HVWILQDQ]LHUXQJ� DXI
�������� 50� ]X]�JOLFK� GHV� /DQGHVDQWHLOV� DQ� GHU� YHUVWlUNWHQ� )|UGHUXQJ� EHODXIHQ
VROOWH�
���$XVEDX�GHU�6WDDWVVWUD�HQ�LP�/DQGHVWHLO�2OGHQEXUJ
*HVDPWNRVWHQ������������50
*UXQGI|UGHUXQJ�EHL�YHUDQVFKODJWHU�7DJHZHUNV]DKO�YRQ����������������50
9HUVWlUNWH�)|UGHUXQJ�EHL����50� MH�7DJHZHUN����������50��GDYRQ��������50�DOV
5HLFKVGDUOHKHQ�
9HUEOHLEHQGH� )LQDQ]LHUXQJVVXPPH� GHV� /DQGHV�� ���������� 50� �� ������� 50
/DQGHVDQWHLO�DQ�YHUVWlUNWHU�)|UGHUXQJ�
���0HOLRUDWLRQVDUEHLWHQ�DQ�GHU�REHUHQ�+XQWH

�� 9HUPHUN�YRQ�5HJLHUXQJVUDW�(LVHQEDUW�DP�����)HEUXDU�������6W$2�%HVW��������%O����
�� 9JO��]XU�(QWZLFNOXQJ�GHU�+DXVKDOWVILQDQ]HQ�DOOJHPHLQ�DXFK�6FKDDS��'LH�(QGSKDVH���
�� 9JO�� (QWZXUI� GLHVHV� 6FKUHLEHQV� YRP� ���� -DQXDU� ������ ([SHGLWLRQVVWHPSHO� YRP� JOHLFKHQ� 7DJ�� 6W$2�
%HVW������1U��������%O����
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*HVDPWNRVWHQ����������50
*UXQGI|UGHUXQJ�EHL�YHUDQVFKODJWHU�7DJHZHUNV]DKO�YRQ���������������50
9HUVWlUNWH� )|UGHUXQJ� EHL� ���50� MH� 7DJHZHUN�� �������50�� GDYRQ� �������50� DOV
5HLFKVGDUOHKHQ�
9HUEOHLEHQGH�)LQDQ]LHUXQJVVXPPH�GHV�/DQGHV���������50����������50�/DQGHV�
DQWHLO�DQ�YHUVWlUNWHU�)|UGHUXQJ�
���1HXEDX�YRQ�6FKOHQJHQ�XQG�8IHUVFKXW]�DQ�GHU�1RUGVHHN�VWH
*HVDPWNRVWHQ����������50
*UXQGI|UGHUXQJ�EHL�YHUDQVFKODJWHU�7DJHZHUNV]DKO�YRQ���������������50
9HUVWlUNWH� )|UGHUXQJ� EHL� ���50� MH� 7DJHZHUN�� �������50�� GDYRQ� �������50� DOV
5HLFKVGDUOHKHQ�
9HUEOHLEHQGH�)LQDQ]LHUXQJVVXPPH�GHV�/DQGHV���������50����������50�/DQGHV�
DQWHLO�DQ�YHUVWlUNWHU�)|UGHUXQJ���

'LH� $UEHLWVSODQXQJ� XPIDVVWH� LQVJHVDPW� ������� 7DJHZHUNH�� 'DGXUFK� NRQQWHQ� �������
50�DQ�*UXQGI|UGHUXQJVPLWWHO�HLQJHZRUEHQ�ZHUGHQ�VRZLH���������50�DOV�UHODWLY�J�QVWL�
JHV�5HLFKVGDUOHKHQ� LP�5DKPHQ�GHU�YHUVWlUNWHQ�)|UGHUXQJ��(LQ�JOHLFK�KRKHU�%HWUDJ�ZDU
DOV�/DQGHVWHLO�DXI]XEULQJHQ��VR�GDVV�LQVJHVDPW���������50�YRQ�����������50�*HVDPW�
NRVWHQ��YRU�$E]XJ�GHU�5HLFKVHUVWDWWXQJHQ�DXI�GHQ�.DQDOEDX��LP�5DKPHQ�GHU�ZHUWVFKDI�
IHQGHQ�$UEHLWVORVHQI�UVRUJH�JHGHFNW�ZHUGHQ�VROOWHQ��%HU�FNVLFKWLJW�PDQ�GLH�YHUDQVFKODJ�
WHQ�(LQQDKPHQ�DXV�GHQ�5HLFKVHUVWDWWXQJHQ��VR�UHGX]LHUWH�VLFK�GLH�GXUFK�GDV�/DQG�DXI]X�
EULQJHQGH�6XPPH�DXI���������50�DQ�'DUOHKHQ�I�U�GLH�YHUVWlUNWH�)|UGHUXQJ�XQG�����0LR
50�I�U�GLH�YHUEOHLEHQGH�)LQDQ]LHUXQJ��9RQ�GHU�1HWWR�)LQDQ]LHUXQJVVXPPH�YRQ�UXQG����
0LR�50�VROOWHQ�GLH�0LWWHO�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�����GHFNHQ�
,P�+DXVKDOW�I�U�GDV�5HFKQXQJVMDKU���������VFKOXJ�VLFK�GLHVH�3ODQXQJ�ZLH�IROJW�LP�DX�HU�
RUGHQWOLFKHQ�+DXVKDOW�QLHGHU�
��������50 (UVWDWWXQJHQ�GHV�5HLFKHV�I�U�.DQDOEDX�
��������50 5HLFKVGDUOHKHQ�DXV�0LWWHO�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�I�U

VWDDWOLFKH�1RWVWDQGVDUEHLWHQ�
�������50 *UXQGI|UGHUXQJ�GHU�5HLFKVDQVWDOW�I�U�VWDDWOLFKH�1RWVWDQGVDUEHLWHQ�
��������50� QHXH�$QOHLKHQ�GHV�/DQGHV�
'LH� 5HLFKVGDUOHKHQ� VROOWHQ� VRPLW� GLH� QHXHQ� /DQGHVDQOHLKHQ� DXI� GHP� IUHLHQ� *HOGPDUNW
�EHUWUHIIHQ��'DPLW�VWDQG� I�U�GLH�9RUKDEHQ�HLQH�)LQDQ]LHUXQJVVXPPH� LQ�+|KH�YRQ������
0LR�50�]XU�9HUI�JXQJ��'LH�UHVWOLFKHQ�0LWWHO�� LQVEHVRQGHUH�GLH�$XVJDEHQ�I�U�GHQ�6WDDWV�
VWUD�HQEDX��VROOWHQ�DXV�ODXIHQGHQ�+DXVKDOWVPLWWHOQ�DXIJHEUDFKW�ZHUGHQ��'LH�GRUW�HQWKDOWH�
QHQ�0LWWHO� I�U�GHQ�6WUD�HQEDX�ZDUHQ� MHGRFK�0LWWHO� I�U� ODXIHQGH�8QWHUKDOWXQJV��XQG�$XV�
EHVVHUXQJVDUEHLWHQ��GLH�LKUHP�&KDUDNWHU�QDFK�LP�5DKPHQ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVOR�
VHQI�UVRUJH� QLFKW� I|UGHUXQJVIlKLJ� ZDUHQ�� %HL� GHP� 6WDDWVVWUD�HQSURJUDPP� KDQGHOWH� HV
VLFK� DOVR� DXFK� XP�GHQ�9HUVXFK�� )|UGHUPLWWHO� I�U� ODXIHQGH�8QWHUKDOWXQJVDUEHLWHQ� LQ�$Q�
VSUXFK�]X�QHKPHQ�
'LH� $EUHFKQXQJ� GHV� DX�HURUGHQWOLFKHQ� +DXVKDOWHV� HQWKLHOW� GDQQ� �������� 50� (UVWDW�
WXQJHQ�GHV�5HLFKHV����������50�QHXH�$QOHLKHQ����������50�5HLFKVGDUOHKHQ�I�U�VWDDW�
OLFKH�1RWVWDQGVDUEHLWHQ�XQG��������50�*UXQGI|UGHUXQJVPLWWHO�GHU�5$$���
'LH�'LVNUHSDQ]HQ�]ZLVFKHQ�GHQ�HLQ]HOQHQ�$QJDEHQ�VLQG�RIIHQNXQGLJ��7HLOZHLVH�JLQJ�GLHV

�� 9JO��HEG�
�� $QJDEHQ�]X�GHQ�+DXVKDOWVDQVlW]HQ�XQG�5HFKQXQJVHUJHEQLVVHQ�QDFK�6W$2��%HVW������1U�������XQG�1U�
����� VRZLH� GHU� LQ� 1U�� ����� JHVRQGHUW� DXVJHZLHVHQH� ª6WDDWVVWUD�HQ�$QVFKODJ©�� GHU� �������� 50� I�U� GLH
8QWHUKDOWXQJVDUEHLWHQ�YRUVDK�
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DXI� 9HUlQGHUXQJHQ� EHL� GHQ� HQGJ�OWLJHQ� $QWUlJHQ� ]XU�FN�� 'HU� 6WDDWVVWUD�HQEDX� ZXUGH
QXU�QRFK�PLW�*HVDPWNRVWHQ�YRQ���������50�EHL�DQVRQVWHQ�JOHLFKHU�7DJHZHUNV]DKO�EHDQ�
WUDJW���� ,P�+DXVKDOW�ZXUGHQ� GLH�*UXQGI|UGHUXQJVPLWWHO� HUKHEOLFK� QLHGULJHU� DOV� EHDQWUDJW
HLQJHVHW]W��GLH�5HLFKVGDUOHKHQ�GDJHJHQ�K|KHU��ZlKUHQG� LQ�GHU�$EUHFKQXQJ�GLH�(LQQDK�
PHQ�DXV�GHU�*UXQGI|UGHUXQJ�GHXWOLFK��EHU�GHP�$QVDW]��DEHU�ZHLW�XQWHU�GHU�3ODQXQJ� OD�
JHQ�� XQG� GLH� (LQQDKPHQ� DXV� 5HLFKVGDUOHKHQ� VRZRKO� GLH� 3ODQXQJ� ZLH� GHQ� +DXV�
KDOWVDQVDW]�HUKHEOLFK� XQWHUVFKULWWHQ��*OHLFKIDOOV�ZDU�GHU� YRUJHVHKHQH�$QOHLKHEHWUDJ�GHV
/DQGHV� HEHQIDOOV� QLFKW� HUUHLFKW� ZRUGHQ�� /HW]WHUHV� HUNOlUW� VLFK� RKQH� ZHLWHUHV� DXV� GHU
'XUFKI�KUXQJ�GHU�$UEHLWHQ�DOV�1RWVWDQGVDUEHLWHQ��GLH�� MH�JHULQJHU�GLH� WDWVlFKOLFKH�7DJH�
ZHUNV]DKO�DXVILHO��HLQH�HQWVSUHFKHQG�JHULQJHUH�5HVWILQDQ]LHUXQJVVXPPH�HUIRUGHUWH��'DV
8QWHUVFKUHLWHQ�GHU�3ODQXQJVYRUJDEHQ�XQG�GHU�+DXVKDOWVDQVlW]H�EHL�GHQ�EHDQVSUXFKWHQ
0LWWHOQ� I�U�VWDDWOLFKH�1RWVWDQGVDUEHLWHQ�ZLHGHUXP� OlVVW�VLFK�QXU�KDXVKDOWVSROLWLVFK�HUNOl�
UHQ��'LH�+|KH�GHU� DQJHVHW]WHQ�6XPPHQ�HQWVWDQG� QLFKW� DXIJUXQG�HLQHU� HQWVSUHFKHQGHQ
3ODQXQJ��VRQGHUQ�]XQlFKVW� LQ�GHU�$EVLFKW��HLQH�+DXVKDOWVGHFNXQJ�KHUEHL]XI�KUHQ��'LHV
VROO�LP�IROJHQGHQ�HUOlXWHUW�ZHUGHQ�
%HUHLWV� GLH�7DWVDFKH�� GDVV� VWDWW� GHU� EHDQWUDJWHQ���������50�DQ�*UXQGI|UGHUXQJVPLWWHO
QXU��������50�LQ�GHQ�+DXVKDOW�HLQJHVWHOOW�ZXUGHQ��RIIHQEDUWH�GHQ�JUREHQ�XQG�YRUOlXILJHQ
&KDUDNWHU� GHU�3ODQXQJ��'HU� HQWVSUHFKHQGH�.DELQHWWVEHVFKOXVV�HUIROJWH� DP�����)HEUXDU
�����DXI�*UXQG�HLQHV�9HUPHUNV�YRQ�5HJLHUXQJVUDW�(LVHQEDUW�

%HL�GHQ�ELVKHU� LQ�$XVVLFKW�JHQRPPHQHQ�VWDDWOLFKHQ�$UEHLWHQ�ZHUGHQ�K|FKVWHQV
�������7DJHZHUNH�DEJHOHLVWHW�ZHUGHQ�N|QQHQ��'HU�=XVFKX��EHWUlJW�JUXQGVlW]OLFK
�� 50� SUR� 7DJHZHUN�� 0DQ� ZLUG� DEHU� YRUDXVVLFKWOLFK� QXU� HLQHQ� PLWWOHUHQ� )|UGH�
UXQJVVDW]� YRQ� ��50� SUR� 7DJHZHUN� HUUHLFKHQ��'DQDFK� NDQQ� HLQ� =XVFKX�EHWUDJ
YRQ��������50�]XJUXQGHJHOHJW�ZHUGHQ��%HL�GHU�QRWZHQGLJHQ�9RUVLFKW�G�UIWH�DEHU
HLQ�%HWUDJ�YRQ��������50�DOV�(LQQDKPH�HLQ]XVWHOOHQ�VHLQ���

+LQWHU�GHU�ª9RUVLFKW©�YHUEDUJHQ�VLFK�]ZHL�)DNWRUHQ��HUVWHQV�GLH�8QVLFKHUKHLW�GDU�EHU��RE
GLH�YHUDQVFKODJWH�7DJHZHUNV]DKO�PLW�$UEHLWVORVHQ��EHUKDXSW�HUUHLFKW�ZHUGHQ�Z�UGH��XQG
]ZHLWHQV�GLH�$QQDKPH��GDVV�HLQ�7HLO�GHU�*UXQGI|UGHUXQJ� OHGLJOLFK�DOV�'DUOHKHQ�JHZlKUW
ZHUGHQ�Z�UGH����'LH�)UDJH��RE�GLH�YHUDQVFKODJWH�7DJHZHUNV]DKO�WDWVlFKOLFK�HUUHLFKW�ZHU�
GHQ�Z�UGH��XQWHUWHLOWH�VLFK�LQ�]ZHL�.RPSOH[H��QlPOLFK�LQ�GLH�)UDJH��RE�WDWVlFKOLFK�VR�YLHOH
7DJHZHUNH� DQIDOOHQ� Z�UGHQ� XQG� RE� VLH� GXUFK� $UEHLWVORVH� DXVJHI�KUW� ZHUGHQ� N|QQWHQ�
'HQQ�GLH�'XUFKI�KUXQJ�GHU�$UEHLWHQ�DOV�1RWVWDQGVDUEHLWHQ�HUIRUGHUWH�(LQJULIIH�LQ�GLH�ELV�
KHULJH�5HNUXWLHUXQJVSUD[LV�GHU�%DXlPWHU�XQG�EHDXIWUDJWHQ�)LUPHQ�XQG�ZDUI�LQVEHVRQGHUH
GLH�)UDJH�DXI��ZLH�PDQ�GLH�9HUVRUJXQJ�PLW�HLQHU�DXVUHLFKHQGHQ�$Q]DKO�YRQ�)DFKDUEHLWHUQ
VLFKHUVWHOOHQ�N|QQH��'HQQ�NODU�ZDU��GDVV�GLH�YRUJHVHKHQHQ�$UEHLWHQ�]X�HLQHP�JUR�HQ�7HLO
QXU� GXUFK� JHOHUQWH� $UEHLWVNUlIWH�� LQVEHVRQGHUH� 6WHLQVHW]HU�� Z�UGHQ� DXVJHI�KUW� ZHUGHQ
N|QQHQ��'LHVH�)UDJH�ZXUGH�XQWHU�GHQ�EHWHLOLJWHQ�5HVVRUWV�LQ�GHU�HUVWHQ�)HEUXDUKlOIWH�EH�
VSURFKHQ�
(QGH�-DQXDU�KDWWH�VLFK�5HJLHUXQJVUDW�(LVHQEDUW�PLW�GHP�]XVWlQGLJHQ�5HIHUHQWHQ�LP�/DQ�
GHVDUEHLWVDPW�1LHGHUVDFKVHQ��5HJLHUXQJVUDW�0D\��EHVSURFKHQ�XQG�GLH�=XVDJH�HUKDOWHQ�
GDVV�YRQ�GHQ�$UEHLWVlPWHUQ�ªEHVWH�$UEHLWVNUlIWH�JDUDQWLHUW©�Z�UGHQ��VRIHUQ�GLH�%DXlPWHU

�� 9JO��GHQ�$QWUDJ�YRQ�$QIDQJ�0DL������LQ�6W$2��%HVW������1U��������%O����
�� 9HUPHUN�YRQ�5HJLHUXQJVUDW�(LVHQEDUW�YRP�����)HEUXDU�������D�D�2�
�� 'LH�*HZlKUXQJ�GHU�*UXQGI|UGHUXQJ�NRQQWH�WHLOZHLVH�DOV�'DUOHKHQ�HUIROJHQ��ZHQQ�GLH�$UEHLWHQ�LP�6RP�
PHU�EHL�UHODWLY�QLHGULJHU�$UEHLWVORVLJNHLW�GXUFKJHI�KUW�ZXUGHQ��7DWVlFKOLFK�ZXUGH�I�U�GLH�6WUD�HQEDXPD�QDK�
PHQ�LQ�HLQHP�*HVSUlFK�LP�/DQGHVDUEHLWVDPW�$QIDQJ�0DL�YHUHLQEDUW��GDVV�GLH�*UXQGI|UGHUXQJ�I�U�GHQ������ELV
������]X�HLQHP�'ULWWHO�DOV�'DUOHKHQ�JHZlKUW�ZHUGHQ�VROOWH��VR�ZHLW�$/8�(PSIlQJHU�EHVFKlIWLJW�Z�UGHQ��9HU�
PHUN� YRQ� (LVHQEDUW� YRP� ���0DL� ����� �EHU� GLH� %HVSUHFKXQJ� EHLP� /DQGHVDUEHLWVDPW�� 6W$2�� %HVW�� ����1U�
������%O�����)�U�6WUD�HQEDXWHQ�ZXUGHQ�GXUFK�GDV�/DQGHVDUEHLWVDPW������ � LP�5DKPHQ�GHU�*UXQGI|UGHUXQJ
WDWVlFKOLFK��������50�DOV�'DUOHKHQ�JH]DKOW�
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DQJHZLHVHQ� Z�UGHQ�� ªGLH� $UEHLWVNUlIWH� EHL� DOOHQ� $UEHLWHQ� VWHWV� YRQ� GHQ� EHWU�� $U�
EHLWVlPWHUQ©�DQ]XIRUGHUQ����=XU�)UDJH�HLQHU�VROFKHQ�$QZHLVXQJ�VROOWHQ�LQVEHVRQGHUH�GLH
]XVWlQGLJHQ�0LQLVWHULDOUlWH�LP�,QQHQPLQLVWHULXP�6WHOOXQJ�QHKPHQ��0LQLVWHULDOUDW�%RUFKHUV
HUKRE�%HGHQNHQ�JHJHQ�GLH�DXVVFKOLH�OLFKH�5HNUXWLHUXQJ�YRQ�$UEHLWVORVHQ�

:HQQ� GLH� %DXlPWHU� DX�HU� GHQ� VWlQGLJHQ� $UEHLWHUQ� $UEHLWVNUlIWH� ]�%�� DXFK
6FKDFKWPHLVWHU�RGHU�3ROLHUH�RGHU�DQGHUH�)DFKDUEHLWHU�EUDXFKHQ��VR�VROOHQ�GLHVH
YRQ�GHQ�EHWU��$UEHLWVlPWHUQ�DQJHIRUGHUW�ZHUGHQ��:HQQ�DEHU� LQ� LUJHQGHLQHU�*H�
JHQG�]�%��LQ�GHQ�0RRUHQ�RGHU�LQ�PDJHUHQ�*HHVWEH]LUNHQ�LUJHQGZHOFKH�(UG��RGHU
VRQVWLJH�%DXDUEHLWHQ�DXVJHI�KUW�ZHUGHQ�VROOHQ��VR�PXVV�YRUEHKDOWHQ�EOHLEHQ��GLH
DXI� 1HEHQYHUGLHQVW� DQJHZLHVHQH� DQVlVVLJH� /DQGEHY|ONHUXQJ� ]X� GHQ� $UEHLWHQ
PLW�KHUDQ]X]LHKHQ��DXFK�ZHQQ�VLH�VLFK�QLFKW�EHL�GHQ�$UEHLWVlPWHUQ�JHPHOGHW�KD�
EHQ���

'LH� DXVVFKOLH�OLFK� 'XUFKI�KUXQJ� DOV� 1RWVWDQGVDUEHLW� Z�UGH�� GDUDXI� ZLHV� %RUFKHUV� KLHU
KLQ�� GHU� |UWOLFKHQ� /DQGEHY|ONHUXQJ� WUDGLWLRQHOOH� 9HUGLHQVWP|JOLFKNHLWHQ� QHKPHQ�� GLH� VLH
ELVODQJ�LPPHU�DOV�+LOIVDUEHLWHU�EHL�VWDDWOLFKHQ�%DXPD�QDKPHQ�JHIXQGHQ�KDWWHQ��hEHU�GLH
'XUFKI�KUXQJ�DOV�1RWVWDQGVDUEHLW�ZDU�GLHV�QLFKW�]X�JHZlKUOHLVWHQ��GD�MD��ZLH�%RUFKHUV�DQ�
I�KUWH��GLH�IUDJOLFKHQ�$UEHLWHU�LQ�GHU�5HJHO�QLFKW�DOV�$UEHLWVORVH�EHLP�$UEHLWVDPW�JHPHOGHW
RGHU�UHJLVWULHUW�ZDUHQ��:HQQ�DXFK�ZHLWHUKLQ�7HLOHQ�GHU�OlQGOLFKHQ�$UEHLWHUVFKDIW�GXUFK�GLH
VWDDWOLFKHQ�$UEHLWHQ�HLQH�9HUGLHQVWP|JOLFKNHLW�HU|IIQHW�ZHUGHQ�Z�UGH��VR�YHUULQJHUWH�VLFK
DEHU�GHU�)LQDQ]LHUXQJVEHLWUDJ�GHU�ªZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH©��'HU�(LQZDQG
YRQ�%RUFKHUV�YHUDQODVVWH�2EHUVHNUHWlU�+|KHU�GDKHU�]X�HLQHP�9RUVFKODJ�

'LH� WDWVlFKOLFKH� $EOHLVWXQJ� GHU� YRUJHQDQQWHQ� � � GHU� ]X� EHDQWUDJHQGHQ� �� +.�
7DJHZHUNH�ZLUG�QXU�XQWHU�GHQ�VFKlUIVWHQ�0D�QDKPHQ�]X�HUUHLFKHQ�VHLQ��=X�GLH�
VHP�=ZHFN�G�UIWH�HV�HUIRUGHUOLFK�VHLQ��GDVV�GLH�%DXlPWHU�EHVRQGHUV�GDUDXI�KLQ�
JHZLHVHQ�ZHUGHQ��JUXQGVlW]OLFK�]X�GHQ�YHUWUDJOLFKHQ�XQG��EULJHQ�$UEHLWHQ��GLH�LQ
HLJHQHU�5HJLH�GXUFKJHI�KUW�ZHUGHQ��QXU�$UEHLWVORVH�YRQ�GHQ�$UEHLWVlPWHUQ�DQ]X�
IRUGHUQ�XQG�HLQ]XVWHOOHQ��'LH�9HUWUlJH�PLW�GHQ�8QWHUQHKPHUQ�P�VVHQ�������GLH�%H�
VWLPPXQJ�HQWKDOWHQ��GDVV�QXU�$UEHLWVORVH�HLQ]XVWHOOHQ�VLQG���

'LH� 0LQLVWHULDOUlWH� %RUFKHUV� XQG� 2VWHQGRUI� HUKREHQ� QXQ� JHJHQ� GLH� 'XUFKI�KUXQJ� GHU
VWDDWOLFKHQ�$UEHLWHQ�DOV�1RWVWDQGVDUEHLWHQ�JUXQGVlW]OLFKH�%HGHQNHQ��%RUFKHUV�HUVFKLHQHQ
GLH�YHUDQVFKODJWHQ�7DJHZHUNV]DKOHQ�EHLP�.DQDOEDX��YRU�DOOHP�DEHU�EHL�GHQ�0HOLRUDWLRQV�
XQG� 8IHUVFKXW]DUEHLWHQ� DOV� YLHO� ]X� KRFK�� %HL� GHQ� 6FKOHQJHQ�� XQG� 8IHUDUEHLWHQ� DQ� GHU
1RUGVHHN�VWH� ªN|QQHQ� �EHUKDXSW� NHLQH� (UZHUEVORVHQ� EHVFKlIWLJW� ZHUGHQ�� GHQQ� GD]X
ZHUGHQ� QXU� W�FKWLJH� )DFKDUEHLWHU� JHEUDXFKW©���� 0LQLVWHULDOUDW� 2VWHQGRUI� ,,� EHID�WH� VLFK
DXVI�KUOLFK�PLW�GHQ�$UEHLWHQ�DQ�GHQ�6WDDWVVWUD�HQ��ZREHL�HU�EHUHLWV�YRQ�HLQHU�.�U]XQJ�GHU
XUVSU�QJOLFK�DXI�����0LR�50�YHUDQVFKODJWHQ�*HVDPWNRVWHQ�DXVJLQJ�

'LH�LQ�$XVVLFKW�VWHKHQGHQ�JHULQJHUHQ�0LWWHO�I�U�GLH�6WDDWVVWUD�HQ�VFKOLH�HQ�QDFK
PHLQHU� $XIIDVVXQJ� GLH� 'XUFKI�KUXQJ� VROFKHU� $UEHLWHQ�� EHL� GHQHQ� 1RWVWDQGV�
DUEHLWHU� LQ� QHQQHQVZHUWHU� =DKO� EHVFKlIWLJW� ZHUGHQ� N|QQHQ�� YROOVWlQGLJ� DXV�� (LQ
7HLO�GHV�%HWUDJHV�JHKW�DQ�GLH�6WlGWH�,��.O�>DVVH���+.@�RGHU�ZLUG�I�U�(UVDW]DQVFKDI�
IXQJHQ�JHEUDXFKW��(LQ�DQGHUHU�7HLO�PXVV� I�U�%U�FNHQQHXEDXWHQ�YHUZHQGHW�ZHU�
GHQ��EHL�GHQHQ�IDVW�QXU�JHOHUQWH�.UlIWH�HLQJHVWHOOW�ZHUGHQ�G�UIHQ��)�U�GLH�UHLQHQ
)DKUEDKQXQWHUKDOWXQJVDUEHLWHQ�P�VVHQ�����GHU�>QLFKW�HQW]LIIHUW���+.@�.RVWHQ�I�U

�� 9HUPHUN�(LVHQEDUW�YRP�����-DQXDU�������6W$2��%HVW������1U��������%O���D�
�� 6WHOOXQJQDKPH�YRQ�0LQLVWHULDOUDW�%RUFKHUV�YRP�����)HEUXDU�������HEG�
�� 9HUPHUN�+|KHU�YRP�����)HEUXDU�������6W$2��%HVW������1U���������%O�����(LVHQEDUW�VFKOR��VLFK�GLHVHP
9RUVFKODJ�DQ�XQG�ZLHV�QDFKGU�FNOLFK�GDUDXI�KLQ��GDVV�ªEHL�GHU�$XVI�KUXQJ�GLH�5LFKWOLQLHQ��EHU�GLH�ZHUWVFKDI�
IHQGH�$UEHLWVORVHQI�UVRUJH�YRP�����0lU]�������5$%O��6��,�����XQG�GLH�9HURUGQXQJ��EHU�YHUVWlUNWH�)|UGHUXQJ
YRP�����0lU]�������5*%O��������,�6�������]X�EHDFKWHQ©�VHLHQ��9HUPHUN�YRP�����)HEUXDU�������HEG�
�� 9HUPHUN�%RUFKHUV�YRP�����)HEUXDU�������HEG�
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GLH�/LHIHUXQJ�XQG�$QIXKU�GHU�%DXVWRIIH�DXVJHJHEHQ�ZHUGHQ��EHL�GHQHQ�HLQH�(U�
ZHUEVORVHQ�%HVFKlIWLJXQJ�QLFKW�LQ�)UDJH�NRPPW��'LH�+HUVWHOOXQJ�GHU�)DKUEDKQHQ
HQWZHGHU�GXUFK�0DVFKLQHQEHWULHE��:DO]DUEHLWHQ��RGHU�GXUFK�JHOHUQWH�6WHLQVHW]HU�
'LH�KLHUI�U�LQ�)UDJH�NRPPHQGHQ�3HUVRQHQ�VLQG�DXIJUXQG�GHU�%DX]HLW�IDVW�QLH�HU�
ZHUEVORV��'LH�YRUNRPPHQGHQ�$QEDXDUEHLWHQ�ZHUGHQ�YRQ�GHQ�YRUKDQGHQHQ�:H�
JHZlUWHUQ�RGHU� YRQ�KLHUI�U�EHVRQGHUV�DQJHOHUQWHQ�+LOIVNUlIWHQ�DXVJHI�KUW��$XFK
KLHU�ILQGHW�VLFK�QXU�VHOWHQ�*HOHJHQKHLW�]XU�(LQVWHOOXQJ�YRQ�(UZHUEVORVHQ��:HJHQ
GHU�6FKZLHULJNHLW��EHL�GHQ�8QWHUKDOWXQJVDUEHLWHQ�GHU�6WDDWVVWUD�HQ�(UZHUEVORVH
HLQ]XVWHOOHQ�� GDUI� LFK� PLFK� DXI� GLH� (UIDKUXQJHQ� JHOHJHQWOLFK� GHU� YRP
5HLFKVDUEHLWVPLQLVWHULXP�JHZlKUWHQ�=LQVEHLKLOIH�]X�GHP�JUR�HQ�$XVEDX�LQ�����
EH]LHKHQ��7URW]GHP�GDPDOV� ����������50�]XU�9HUI�JXQJ� VWDQGHQ�� NRQQWHQ�QXU
HWZD������� ��������7DJHZHUNH�XQG�GLHVH�DXFK�QXU�PLW�QLFKW�JDQ]�HLQZDQGIUHLHU
)HVWVWHOOXQJ�LQ�GHQ�%�URV�KHUDXVJHEUDFKW�ZHUGHQ��'LH�9HUZHQGXQJ�YRQ�(UZHUEV�
ORVHQ� G�UIWH� GDKHU� EHL� GHQ� 6WUD�HQXQWHUKDOWXQJVDUEHLWHQ� QLFKW� LQ� )UDJH� NRP�
PHQ���

'LHVH�(LQZlQGH��GLH�YRQ�0LQLVWHU�'ULYHU�JHWHLOW�ZXUGHQ����VSLW]WHQ�GLH�'XUFKI�KUXQJ�DXI
GLH� )UDJH� ]X�� RE� PDQ� YRQ� GHQ� $UEHLWVlPWHUQ� ª(UZHUEVORVH©� RGHU� ª)DFKDUEHLWHU©� ]X�
JHZLHVHQ� EHNDP�� 1DFK� GHU� ]XQlFKVW� YRUKHUUVFKHQGHQ� $XIIDVVXQJ� ZDUHQ� DUEHLWVORVH
)DFKDUEHLWHU� QLFKW� ]X� EHNRPPHQ�� XQG� ª(UZHUEVORVH©� SHU� VH� ªEHUXIVIUHPG©�� ªXQJHHLJ�
QHW©��'LH�)UDJH�GHU�)DFKDUEHLWHUYHUVRUJXQJ�VFKLHQ�GHQ�YRUJHVHKHQHQ�)LQDQ]LHUXQJVZHJ
VFKHLWHUQ�]X�ODVVHQ��$Q�GLHVHP�3XQNW�VHW]WH�VLFK�LQ�GHU�.DELQHWWVVLW]XQJ�YRP�����)HEUXDU
GDQQ�DEHU�GLH�YRQ�(LVHQEDUW�XQG�+|KHU�YHUWUHWHQH�XQG�YRQ�0LQLVWHU�:LOOHUV�XQWHUVW�W]WH
$XIIDVVXQJ�GXUFK��GDVV�GXUFK�HQWVSUHFKHQGH�$EVSUDFKHQ�PLW�GHQ�$UEHLWVlPWHUQ�GLH�JH�
Z�QVFKWH� $XVZDKO� YRQ�$UEHLWVNUlIWH�P|JOLFK� VHLQ�Z�UGH�� (LVHQEDUW� HUKLHOW� GHQ�$XIWUDJ�
GLH�'XUFKI�KUXQJ�GHU�$UEHLWHQ�PLW�1RWVWDQGVDUEHLWHUQ�ZHLWHU]XYHUIROJHQ��$P����0lU]�UHV��
PLHUWH�HU�GLH�YRUOlXILJHQ�(UJHEQLVVH�VHLQHU�%HP�KXQJHQ�

,P�$XIWUDJH�KDEH� LFK�GLH�$QJHOHJHQKHLW�HUQHXW�PLW�+HUUQ�0LQLVWHULDOUDW�%RUFKHUV
XQG�+HUUQ�0LQLVWHULDOUDW�2VWHQGRUI� ,,� EHVSURFKHQ��%HLGH�+HUUHQ�KDEH� LFK�GDUDXI
KLQJHZLHVHQ��GDVV�EHL�GHU�0LWDUEHLW�GHU�%DXlPWHU�XQG�GXUFK�HQJVWH�)�KOXQJQDK�
PH�PLW�GHQ�LQ�)UDJH�NRPPHQGHQ�$UEHLWVlPWHUQ�GLH�9HUVRUJXQJ�GHU�$UEHLWHQ�PLW
)DFKDUEHLWHUQ�QDKH]X�VLFKHUJHVWHOOW�ZHUGHQ�N|QQH��XQG�GDVV�YRUDXVVLFKWOLFK�DXFK
GLH�*HQHKPLJXQJ�GHV�/DQGHVDUEHLWVDPWV�]XU�9HUOlQJHUXQJ�GHU�%HVFKlIWLJXQJV�
GDXHU� I�U�1RWVWDQGVDUEHLWHU� YRQ���DXI���0RQDWH� LQ�GHQ�PHLVWHQ�)lOOHQ�]X�HUUHL�
FKHQ�HLQ�Z�UGH��+HUU�0LQLVWHULDOUDW�2VWHQGRUI� ,,� LVW�HLQYHUVWDQGHQ��ZHQQ�GHU�9HU�
VXFK�EHL�GHQ�6WUD�HQDUEHLWHQ�JHPDFKW�ZLUG�XQG�ELWWHW�XP�$QZHLVXQJ��GLH�HU�GHQ
%DXlPWHUQ�ZHLWHUJHEHQ�NDQQ��'LH�$UEHLWHQ�ZHUGHQ�XQYHU]�JOLFK�QDFK�(LQWULWW�PLO�
GHU�:LWWHUXQJ�LQ�$QJULII�]X�QHKPHQ�VHLQ��ZHLO�LQ�GHP�$XJHQEOLFN�GLH�PHLVWHQ�JH�
HLJQHWHQ�.UlIWH�QRFK�DUEHLWVORV�VLQG��������8P�GLH�UHFKW]HLWLJH�9HUVRUJXQJ�GHU�%DX�
VWHOOHQ�������PLW�GHU�HUIRUGHUOLFKHQ�=DKO�YRQ�JHHLJQHWHQ�$UEHLWHUQ��P|JOLFKVW�)DFK�
DUEHLWHUQ�� VLFKHU]XVWHOOHQ��PXVV�P�(�� GLH� 9HUVRUJXQJ� LQ� HLQHU� +DQG� OLHJHQ�� 'LH
%DXlPWHU�ZHUGHQ�DQ]XZHLVHQ�VHLQ��GHQ�MHZHLOLJHQ�%HGDUI�QDFK�=DKO�XQG�$UW�GHU
$UEHLWVNUlIWH� �6WHLQVHW]HU�� 6FKDFKWPHLVWHU� XVZ��� XQYHU]�JOLFK� IHUQP�QGOLFK� GHP
XQWHU]HLFKQHWHQ�6DFKEHDUEHLWHU�������PLW]XWHLOHQ��'LH�HLQJHKHQGHQ�$QIRUGHUXQJHQ
ZHUGHQ�XQYHU]�JOLFK�DQ�GDV�EHWUHIIHQGH�$UEHLWVDPW��P|JOLFKVW�DQ�GHQ�9RUVLW]HQ�
GHQ��IHUQP�QGOLFK�ZHLWHU]XJHEHQ�VHLQ���

�� 9HUPHUN�2VWHQGRUI� YRP�����)HEUXDU�������HEG��'LHVHU�9HUPHUN�ZXUGH�DXFK�YRQ�0LQLVWHULDOUDW�=HLGOHU
XQWHUVFKULHEHQ�
�� 9HUPHUN�'ULYHU� YRP�JOHLFKHQ�7DJ��HEG��ª����� GDVV� I�U�6FKOHQJHQ�XQG�8IHUVFKXW]�XQG�6WUD�HQXQWHUKDO�
WXQJVDUEHLWHQ� (UZHUEVORVH� XQJHHLJQHW� VLQG�� XQG� GDVV� GLHVH� EHL� VROFKHQ� $UEHLWHQ� QLFKW� EHVFKlIWLJW� ZHUGHQ
N|QQHQ�
�� 9HUPHUN�(LVHQEDUW�YRP����0lU]�������HEG��(LVHQEDUW�KLHOW�GLH�9HUVRUJXQJ�PLW�)DFKDUEHLWHUQ�DXFK�I�U�GLH
0HOLRUDWLRQVDUEHLWHQ�DQ�GHU�REHUHQ�+XQWH�XQG�GLH�6FKOHQJHQ��XQG�8IHUVFKXW]DUEHLWHQ�I�U�P|JOLFK��ZHQQ�VHLQH
ª$QRUGQXQJ� YRQ� GHQ� %DXlPWHUQ� JDQ]� VWUHQJ� GXUFKJHI�KUW� XQG� NHLQ� IUHLHU� $UEHLWHU� HLQJHVWHOOW� ZLUG�� HV� VHL
GHQQ�� GDVV� GLH� %HP�KXQJHQ� EHL� GHQ� $UEHLWVlPWHUQ� RKQH� (UIROJ� YHUODXIHQ� VLQG©�� 6WUHLFKXQJ� XQG� +HUYRU�
KHEXQJHQ�LP�2ULJLQDO�
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0LQLVWHU�:LOOHUV�HUNOlUWH�VLFK�WDJV�GDUDXI�ªLQ�MHGHU�%H]LHKXQJ�HLQYHUVWDQGHQ©�

,FK�JHKH�VRJDU�VR�ZHLW��GDVV�LP�(LQ]HOIDOOH�+HUU�5HJLHUXQJVUDW�'U��(LVHQEDUW�XQG
GHU�EHWUHIIHQGH�%DXUDW�JHPHLQVDP�PLW�GHP�$UEHLWVDPW�P�QGOLFK�YHUKDQGHOQ�XQG
VLFK�GLH�$UEHLWHU�KHUDXVVXFKHQ��GLH�JHHLJQHW�VLQG��JHJHEHQHQIDOOV�DXFK�XQWHU�=X�
]LHKXQJ� GHV� 8QWHUQHKPHUV�� 6R� NDQQ� XQWHU� DOOHQ� 8PVWlQGHQ� MHGH� 9HUWHXHUXQJ
DXFK�YHUPLHGHQ�ZHUGHQ��*HOLQJW�GLHV�QLFKW�LQ�YROOHP�8PIDQJH��VR�NDQQ�MD�LPPHU�
KLQ�GHU�7HLO�GHU�$UEHLWHQ��GHU�QLFKW�YRP�$UEHLWVDPW�JHZRQQHQ�ZHUGHQ�NDQQ��GXUFK
IUHLH�$UEHLWHU�HUVHW]W�ZHUGHQ���

1XQ�JDE�DXFK�0LQLVWHU�'ULYHU�VHLQH�%HGHQNHQ�DXI�

*UXQGVlW]OLFK� HLQYHUVWDQGHQ�� (V� GDUI� DEHU� NHLQH� 9HUWHXHUXQJ� JHJHQ�EHU� GHU
$XVI�KUXQJ�PLW�IUHLHQ�$UEHLWHUQ�HLQWUHWHQ���

(LVHQEDUW� KDWWH� VLFK� LQ� P�QGOLFKHQ� 9HUKDQGOXQJHQ� PLW� GHQ� 9RUVLW]HQGHQ� GHU� ROGHQ�
EXUJLVFKHQ� $UEHLWVlPWHU� YHUVLFKHUW�� GDVV� GLHVH� GDV� $QOLHJHQ� GHV� /DQGHV� XQWHUVW�W]HQ
XQG� DXI� HLQH� $XVZDKO� GHU� ]X]XZHLVHQGHQ� $UEHLWVORVHQ� QDFK� LKUHQ� .ULWHULHQ� YHU]LFKWHQ
Z�UGHQ��'LH�%DXlPWHU�XQG�EHDXIWUDJWHQ�8QWHUQHKPHU�EHNDPHQ�VR��YHUPLWWHOW��EHU�(LVHQ�
EDUW� XQG� VHLQHQ� 9HUWUHWHU� +|KHU�� GHQ� JHZ�QVFKWHQ� (LQIOXVV� DXI� GLH� $XVZDKO� GHU
1RWVWDQGVDUEHLWHU�� =X� HLQHP� JUR�HQ� 7HLO� KDQGHOWH� HV� VLFK� KLHUEHL� XP� 6DLVRQEHVFKlIWL�
JXQJ��G�K��GLH�)DFKDUEHLWHU�ZDUHQ��EHU�GHQ�:LQWHU�DUEHLWVORV�XQG�ZXUGHQ�LP�)U�KMDKU�YRQ
ªLKUHQ©� )LUPHQ� RGHU� GHQ� 9RUDUEHLWHUQ� GHU� %DXlPWHU� ZLHGHUHLQJHVWHOOW�� 'HU� DQIlQJOLFKH
:LGHUVWDQG�GHU�%DXUlWH�%RUFKHUV�XQG�2VWHQGRUI� IX�WH�DXI�GHQ�EHI�UFKWHWHQ�(LQJULIIHQ�LQ
GLHVH�(LQVWHOOXQJVSUD[LV��VLH�YHUPXWHWHQ��LKUH�VDLVRQDOHQ�6WDPPDUEHLWHU�QLFKW�ZLHGHU�HLQ�
VWHOOHQ�]X�N|QQHQ��'LHVHU�6NHSVLV�EHJHJQHWH�(LVHQEDUW�PLW�GHP�NDXP�YHUK�OOWHQ�+LQZHLV
GDUDXI��GDVV�EHL�UHFKW]HLWLJHP�%HJLQQ�GHU�$UEHLWHQ�GLHVH�$UEHLWHU�MD�QRFK�DUEHLWVORV�VHLQ
Z�UGHQ�XQG�VRPLW�DOV�1RWVWDQGVDUEHLWHU�]XJHZLHVHQ�ZHUGHQ�N|QQWHQ��0LW�DQGHUHQ�:RU�
WHQ��(LVHQEDUW�YHUVSUDFK�GHQ�%DXlPWHUQ�XQG�8QWHUQHKPHQ��GDVV�VLH�DXIJUXQG�VHLQHU�$E�
VSUDFKHQ�PLW�GHQ�$UEHLWVlPWHUQ�LKUH�)DFKDUEHLWHU�]XP�JUR�HQ�7HLO�VWDWW�DOV�ªIUHLH�$UEHL�
WHU©�QXQ�DOV�ª1RWVWDQGVDUEHLWHU©�EHNRPPHQ�Z�UGHQ��'DV�DQVFKOLH�HQGH�+LQGHUQLV��GDVV
GLH�%HVFKlIWLJXQJ�DOV�1RWVWDQGVDUEHLWHU�DXI�GUHL�0RQDWH�EHIULVWHW�ZDU��JODXEWH�HU�HEHQVR
ZRKOZROOHQG�XQG�HLQYHUQHKPOLFK�PLW�GHQ�$UEHLWVlPWHUQ�XQG�GHP�/DQGHVDUEHLWVDPW�GXUFK
JUR�]�JLJH�+DQGKDEXQJ�GHU�9HUOlQJHUXQJVJHQHKPLJXQJ�EHVHLWLJHQ�]X�N|QQHQ�
'LHVHV�9HUIDKUHQ�HUIRUGHUWH�]ZHL�TXDOLWDWLYH�1HXHUXQJHQ��(UVWHQV�PXVVWHQ�VLFK�GLH�HQW�
VSUHFKHQGHQ� 6WHOOHQ� GHU� $UEHLWVYHUZDOWXQJ� XQWHU� JUR�]�JLJHU� $XVOHJXQJ� GHU� HLQ�
VFKOlJLJHQ�%HVWLPPXQJHQ�EHUHLW�HUNOlUHQ��GDV�$QVLQQHQ�GHV�2OGHQEXUJHU�6WDDWHV�PLW]X�
WUDJHQ��=ZHLWHQV�HUIRUGHUWH�HV�]XU�'XUFKI�KUXQJ�GLHVHV�P�QGOLFKHQ�hEHUHLQNRPPHQV�HL�
QHU�]HQWUDOHQ�6FKDOWVWHOOH�LP�2OGHQEXUJHU�0LQLVWHULXP��GLH�I�U�GLH�(LQKDOWXQJ�GHU�IRUPDOHQ
.ULWHULHQ�JHJHQ�EHU�GHQ�DXVI�KUHQGHQ�6WHOOHQ�6RUJH�WUXJ��)DNWLVFK�EHGHXWHWH�GLHV��GDVV
(LVHQEDUW�XQG�+|KHU�I�U�GLH�9HUVRUJXQJ�GHU�VWDDWOLFKHQ�%DXVWHOOHQ�PLW�$UEHLWVNUlIWHQ�YHU�
DQWZRUWOLFK�ZXUGHQ�
'D��EHU�GLH� WDWVlFKOLFKHQ�$EVSUDFKHQ�XQG�GLH�$EZLFNOXQJ�GHU�=XVDPPHQDUEHLW�PLW�GHQ
$UEHLWVlPWHUQ�NHLQH�VFKULIWOLFKHQ�8QWHUODJHQ�YRUKDQGHQ�VLQG��OlVVW�VLFK�GHUHQ�8PIDQJ�XQG
*HVWDOW�QLFKW�YRQ� LKUHU�DOOWlJOLFKHQ�5RXWLQH�KHU�HUVFKOLH�HQ��VRQGHUQ�QXU�DXVJHKHQG�YRQ
HLQLJHQ�DNWHQNXQGLJHQ�*UHQ]HQ��GLH�QLFKW��EHUVFKULWWHQ�ZHUGHQ�GXUIWHQ��'LHV�ZLUG�QDFKIRO�
JHQG�I�U�GLH�'XUFKI�KUXQJ�GHU�6WUD�HQDUEHLWHQ�YHUVXFKW�
0LWWH�0lU]�ZXUGH�LP�0LQLVWHULXP�QRFKPDOV�GLH�J�QVWLJVWH�)|UGHUP|JOLFKNHLW�JHSU�IW��'D�
EHL�ZXUGH�I�U�GLH�6WDDWVVWUD�HQ�YRQ�HLQHP�DXI�������7DJHZHUNH�UHGX]LHUWHQ�8PIDQJ�DXV�

�� 9HUPHUN�:LOOHUV�YRP����0lU]�������HEG�
�� 9HUPHUN�'ULYHU�YRP����0lU]�������HEG�
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JHJDQJHQ�XQG�HLQHU�$QOHLKH�YRQ�UXQG���������50��*HJHQHLQDQGHU�DEJHZRJHQ�ZXUGH�GLH
,QDQVSUXFKQDKPH�GHU�YHUVWlUNWHQ�)|UGHUXQJ�GHV�5HLFKHV� LQ�+|KH�YRQ��������50�RGHU
GLH�,QDQVSUXFKQDKPH�HLQHU�=LQVEHLKLOIH�GHU�5HLFKVDQVWDOW�LQ�+|KH�YRQ�LQVJHVDPW�������
50��EHU�GUHL�-DKUH��1HEHQ�ILQDQ]SROLWLVFKHQ�hEHUOHJXQJHQ���VSUDFK�JHJHQ�GLH�=LQVEHLKLO�
IHQ��GDVV�I�U�LKUH�9HUJDEH�GLH�5HLFKVDQVWDOW�]XVWlQGLJ�ZDU�XQG�EHL�GHUHQ�3U�IXQJ�KLQVLFKW�
OLFK� GHU� =XVlW]OLFKNHLW� ªJUXQGVlW]OLFKH� 6FKZLHULJNHLWHQ� ]X� HUZDUWHQ©� VHLHQ���� 'LHVH
6FKZLHULJNHLWHQ�HUZDUWHWH�PDQ�PLW�GHP�/DQGHVDUEHLWVDPW�QLFKW�
*HJHQ�EHU� GHP� /DQGHVDUEHLWVDPW� EHVWDQG� GLH� HUVWH� $XIJDEH� GDULQ�� GLH� YRUJHVHKHQ
$UEHLWHQ� DOV� I|UGHUXQJVZ�UGLJH� $UEHLWHQ� GDU]XVWHOOHQ�� +LHUI�U� NDPHQ� QLFKW� QRWZHQGLJH
8QWHUKDOWXQJVDUEHLWHQ�� VRQGHUQ� OHGLJOLFK� 1HXEDXWHQ� RGHU� HQWVSUHFKHQGH� 8PEDXWHQ� LQ
)UDJH�� 'DVV� GDV� /DQG� WDWVlFKOLFK� EHDEVLFKWLJWH�� GLH� 8QWHUKDOWXQJVDUEHLWHQ� DOV� 1RW�
VWDQGVDUEHLWHQ�I|UGHUQ�]X�ODVVHQ��EHVWlWLJW�DXFK�HLQH�1RWL]�YRQ�+|KHU�I�U�.|UEHU�LP�5DK�
PHQ�GHU�%HULFKWHUVWDWWXQJ��EHU�ª|IIHQWOLFKH�$XIWUlJH©��GLH�QDFK�ª8QWHUKDOWXQJVDUEHLWHQ©
XQG�ª1HXEDXDQODJHQ©�XQWHUVFKHLGHW�XQG�I�U�OHW]WHUH�NHLQH�$XVJDEHQ�YRUVLHKW���
,P� HUVWHQ� $QWUDJ� DXI� *HQHKPLJXQJ� GHU� YHUVWlUNWHQ� )|UGHUXQJ� I�U� GHQ� ª$XVEDX� GHU
6WDDWVVWUD�HQ©�ZLHV�(LVHQEDUW�DXVGU�FNOLFK�GDUDXI�KLQ��GDVV�HV�VLFK�ªNHLQHVZHJV�XP�UHL�
QH�,QVWDQGVHW]XQJVDUEHLWHQ©�KDQGHOH��VRQGHUQ�XP�HLQHQ�8PEDX�LQ�HLQHP�8PIDQJ��GDV�HU
ªHLQHP�1HXEDX�GLHVHU�6WUD�HQ�JOHLFKNRPPHQ©�Z�UGH�

'LHVH�6WUD�HQ� ������ N|QQHQ� GHQ� MHW]WLJHQ� JHVWHLJHUWHQ�9HUNHKU� QLFKW�PHKU� DEZL�
FNHOQ��'LH�%HVFKZHUGHQ�DXV�GHQ�:LUWVFKDIWVNUHLVHQ�DQ�5HJLHUXQJ�XQG�/DQGWDJ
HUIRUGHUQ� GLH� +HUVWHOOXQJ� YRQ� JU|�HUHQ� )DKUEDKQEUHLWHQ�� XP� HLQHQ� JHIDKUORVHQ
9HUNHKU�LQ�MHGHU�5LFKWXQJ�]X�HUP|JOLFKHQ��'LH�6WHLJHUXQJ�GHV�/DVWHQYHUNHKUV�EH�
GLQJW�GLH�+HUVWHOOXQJ�YRQ�VWlUNHUHQ�)DKUEDKQEHIHVWLJXQJHQ���

'LHVH�DOOJHPHLQHQ�$QJDEHQ�HUODXEWHQ�GHP�/DQGHVDUEHLWVDPW�DEHU�GLH�=XVWLPPXQJ�QRFK
QLFKW��VR�GDVV�VLFK�GHU�3UlVLGHQW�PLW�HLQHU�5HLKH�YRQ�%HLVSLHOHQ�I�U�GLH�HUZ�QVFKWHQ�$Q�
JDEHQ� DQ� GDV� 0LQLVWHULXP� ZDQGWH�� *OHLFK]HLWLJ� HUKRE� HU� (LQZlQGH� GDJHJHQ�� GDVV� GLH
6WHLQJHZLQQXQJVDUEHLWHQ�LP�6WHLQEUXFK�3LHVEHUJ�EHL�2VQDEU�FN��)LUPD�&RQUDGL��%UHPHQ�
HEHQIDOOV�DOV�1RWVWDQGVDUEHLWHQ�GXUFKJHI�KUW�ZHUGHQ�VROOWHQ�

'LH�ELVKHU�EHL�GHQ�6WHLQEU�FKHQ�Q|UGOLFK�YRQ�2VQDEU�FN�EHVFKlIWLJWHQ�6WHLQDUEHL�
WHU� Z�UGHQ� GDGXUFK� I�U� GLH� 'DXHU� HLQHV� 9LHUWHOMDKUHV� N�QVWOLFK� ]X� 1RWVWDQGV�
DUEHLWHUQ�JHPDFKW�ZHUGHQ��RGHU��ZHQQ�$UEHLWVORVH�DXV�DQGHUHQ�*HELHWHQ�KHUDQ�
JH]RJHQ�ZHUGHQ�VROOWHQ��Z�UGHQ�GLH�6WHLQEUXFKDUEHLWHU� VHOEVW�DUEHLWVORV��=ZHFN
GHU� )|UGHUXQJ� YRQ� 1RWVWDQGVDUEHLWHQ� VROO� VHLQ�� �EHUVFK�VVLJH� $UEHLWVNUlIWH� DQ
GLH�$UEHLW�]X�EULQJHQ�XQG�]XJOHLFK�GHQ�PLW�GHU�+HUVWHOOXQJ�RGHU�*HZLQQXQJ�YRQ
0DWHULDO�EHVFKlIWLJWHQ�$UEHLWHUJUXSSHQ�QHXH�$UEHLW�]X�EHVFKDIIHQ���

/$$�3UlVLGHQW�/LQN�VFKOXJ�YRU��GLH�ª=ZHLIHOVIUDJHQ©�P�QGOLFK�]X�NOlUHQ��(LVHQEDUW�UHLVWH
GDUDXIKLQ�XQYHU]�JOLFK�QDFK�+DQQRYHU�XQG�YHUPHUNWH�DP����0DL��GDVV�GDV�/$$�GLH�)|UGH�
UXQJ� EHZLOOLJHQ� XQG� ªDXVQDKPVZHLVH� LQ� GLHVHP� -DKUH� QRFK� HLQPDO©� GLH� 7DJHZHUNH� LP
6WHLQEUXFK�DQUHFKQHQ�ZROOH��DOOHUGLQJV�HUZDUWH�HV��ªGDVV�LQ�GHQ�NRPPHQGHQ�-DKUHQ�$Q�
WUlJH�DXI�$QUHFKQXQJ�YRQ�7DJHZHUNHQ�LP�6WHLQEUXFK�QLFKW�ZLHGHU�JHVWHOOW�ZHUGHQ©��'DV
/DQGHVDUEHLWVDPW�VDK�KLHU�YRQ�VHLQHQ�DUEHLWVPDUNWSROLWLVFKHQ�=ZHFNVHW]XQJHQ�DE�

�� 7HLOZHLVH�ZXUGHQ�*HPHLQGHQ�LQ�6�GROGHQEXUJ�LQ�GDV�%DXSURJUDPP�HLQEH]RJHQ��GHUHQ�.DONXODWLRQ�DXI
GHU�YHUVWlUNWHQ�)|UGHUXQJ�YRQ�5HLFK�XQG�/DQG�EHUXKWH��=LQVEHLKLOIHQ�ZXUGHQ�DEHU�QLFKW�]XVlW]OLFK�]XU�YHU�
VWlUNWHQ�)|UGHUXQJ�EHZLOOLJW�
�� 9HUPHUN�+|KHU�YRP�����0lU]�������6W$2��%HVW������1U��������%O�����
�� 1RWL]�YRQ�+|KHU�DQ�.|UEHU�YRP�����0lU]�������6W$2��%HVW������1U���������%O�����
�� $QWUDJ�GHV�0GV)�2OGHQEXUJ�DQ�/$$�1LHGHUVDFKVHQ�YRP�����$SULO�������6W$2��%HVW������1U��������%O����
�6RIRUW���'XUFK�(LOERWHQ��
�� /$$�3UlVLGHQW�/LQN�DQ�0GV)�YRP�����$SULO�������HEG���%O����
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$OV�HLQ�]HQWUDOHV�3UREOHP�HUZLHV�VLFK�GLH�(LQVWHOOXQJ�YRQ�$UEHLWVORVHQ�GXUFK�GLH�8QWHU�
QHKPHU��'LHVH�KDWWH�PLW�GHQ�:HJH��XQG�:DVVHUEDXlPWHUQ�WHLOZHLVH�YHUKDQGHOW�XQG�9HU�
WUlJH�DEJHVFKORVVHQ��DOV��EHU�GLH�)RUP��LQ�GHU�GLH�$UEHLWHQ�GXUFKJHI�KUW�ZHUGHQ�VROOWHQ�
QRFK�QLFKW�DEVFKOLH�HQG�HQWVFKLHGHQ�ZRUGHQ�ZDU��7HLOZHLVH�HQWKLHOWHQ�GLH�9HUWUlJH�)RU�
PXOLHUXQJHQ��QDFK�GHQHQ�GLH�QDPHQWOLFK�$QIRUGHUXQJ�YRQ�)DFKDUEHLWHUQ��EHU�GDV�$UEHLWV�
DPW�JHZlKUOHLVWHW� VFKLHQ��(LQLJH�9HUWUlJH�ZDUHQ� YRQ�GHQ�%DXILUPHQ�DXFK�HLQJHJDQJHQ
ZRUGHQ��RKQH�GDVV�HLQH�1HXNDONXODWLRQ�GHV�3UHLVHV�XQWHU�%HU�FNVLFKWLJXQJ�HLQHU�]X�HU�
ZDUWHQGHQ�ª0LQGHUOHLVWXQJ©�YRQ�1RWVWDQGVDUEHLWHUQ�YRUJHQRPPHQ�ZRUGHQ�ZDU��XP�GHQ
VWDDWOLFKHQ�$XIWUDJ�]X�VLFKHUQ��'DGXUFK�HUJDEHQ�VLFK�HLQH�5HLKH�YRQ�6FKZLHULJNHLWHQ�EHL
GHU�QDFKWUlJOLFKHQ�$QHUNHQQXQJ�YRQ�%HVFKlIWLJWHQ��GLH�YRQ�GHU�)LUPD�RKQH�(LQVFKDOWXQJ
GHV� $UEHLWVDPWHV� HLQJHVWHOOW� ZRUGHQ� ZDUHQ�� XQG� EHL� GHU� (LQKDOWXQJ� GHU� XUVSU�QJOLFKHQ
.DONXODWLRQ��$XI�HQWVSUHFKHQGH�9RUKDOWXQJHQ�GHV�0GV)��EHU�GLH�(LQVWHOOXQJVSUD[LV�DQW�
ZRUWHWH�GLH�)LUPD�'DPPHUPDQQ�

1XQ�KHL�W� HV�DEHU� LQ�GHQ�9HUWUlJHQ�� GDVV�GHU�8QWHUQHKPHU�GLH�=XZHLVXQJ�YRQ
)DFKDUEHLWHUQ�YHUODQJHQ�NDQQ��XQG�]X�GLHVHP�=ZHFNH�GLH�/HXWH�YRQ�GHQ�HLQ]HO�
QHQ�$UEHLWVlPWHUQ� QDPHQWOLFK� DQIRUGHUQ�PXVV��0LW�5�FNVLFKW� DXI� GLHVH�%HVWLP�
PXQJHQ� GHV� 9HUWUDJHV�� GLH�PLU� GDV�5HFKW� JDEHQ�� GLH� $UEHLWVNUlIWH�� GLH�PLU� DOV
IDFKOLFK� HLQZDQGIUHL� EHNDQQW� ZDUHQ�� DQ]XIRUGHUQ�� XQWHUVFKULHE� LFK� GHQ� 9HUWUDJ�
RKQH�GDUDXI�]X�EHVWHKHQ��GDVV�QXQ�GHU�1RWVWDQGVDUEHLW�HQWVSUHFKHQG�QHXH�3UHL�
VH�YHUHLQEDUW�ZXUGHQ�� ������'DEHL�NRQQWH� LFK�YRQ�GHP�5HFKW��)DFKDUEHLWHU�DQIRU�
GHUQ� ]X� G�UIHQ�� ZLH�PLU� GLHV� DXFK� LQ� GHQ� SHUV|QOLFKHQ�8QWHUUHGXQJHQ� QDFKKHU
PHKUPDOV�EHVWlWLJW�ZRUGHQ�LVW��QLFKW�DEJHKHQ������

$OV� (UJHEQLV� VHLQHU� 1DFKSU�IXQJHQ� YHUPHUNWH� +|KHU�� GDVV� 'DPPHUPDQQ� ªZRKO� PHKU
XQWHU�GHP�=ZDQJH�GHU�9HUKlOWQLVVH�GLH�$UEHLWHQ�]X�GHP�3UHLVH�DQJHQRPPHQ�XQG�PLW�GHU
%HVFKlIWLJXQJ�GHU�$UEHLWVORVHQ�HV�QLFKW� ]X�HUQVW�JHQRPPHQ�KDW©����'DI�U�VSULFKW��GDVV
EHL�GHU�1DFKSU�IXQJ�GHU�/RKQOLVWHQ�GXUFK�GLH�$UEHLWVlPWHU�YRU�DOOHP�EHL�GHU�)LUPD�'DP�
PHUPDQQ�KlXILJHU�DOV�EHL�DQGHUHQ�)LUPHQ�GLH�$QHUNHQQXQJ�YRQ�7DJHZHUNHQ�DOV� I|UGH�
UXQJVIlKLJH�ª$UEHLWVORVHQWDJHZHUNH©�YHUZHLJHUW�ZXUGH���
'LH�%DXDUEHLWHQ�YHUWHLOWHQ�VLFK�DXI�YHUVFKLHGHQH�%DXVWHOOHQ�DQ� LQVJHVDPW�VHFKV�'XUFK�
JDQJVVWUD�HQ��$Q�LKQHQ�ZDUHQ�I�QI�6WUD�HQEDXILUPHQ�VRZLH�GHU�6WHLQEUXFK�3LHVEHUJ�EH�
WHLOLJW��-H�QDFK�/DJH�GHU�%DXVWHOOH�ZXUGHQ�GLH�$UEHLWHU� LQ�GHU�5HJHO�YRQ�GHP� MHZHLOLJHQ
]XVWlQGLJHQ�$UEHLWVDPW�]XJHZLHVHQ��VR�GDVV�DOOH�ROGHQEXUJLVFKHQ�$UEHLWVlPWHU�EHWHLOLJW
ZDUHQ��$QIDQJ�-XQL������ZXUGHQ�EHL�GHQ�VWDDWOLFKHQ�1RWVWDQGVDUEHLWHQ�UXQG�����$UEHLWV�
ORVH�EHVFKlIWLJW��'D�DUEHLWVORVH�)DFKNUlIWH�DOVEDOG�QLFKW�PHKU�YRUKDQGHQ�ZDUHQ��EHP�KWH
PDQ�VLFK�XP�GLH�=XZHLVXQJ�YRQ�$UEHLWVNUlIWHQ�DXFK�DXV�DQJUHQ]HQGHQ�%H]LUNHQ��VR�YRP
$UEHLWVDPW�8QWHUZHVHU�LQ�:HVHUP�QGH��YRP�$UEHLWVDPW�2VQDEU�FN�RGHU�YRP�$UEHLWVDPW
9HUGHQ��MHGRFK�EOLHE�GLH�=DKO�GLHVHU�ªDXVZlUWLJHQ©�$UEHLWHU�JHULQJ��1HEHQ�GHQ�REHQ�GDU�
JHVWHOOWHQ�5HNUXWLHUXQJVVFKZLHULJNHLWHQ�DP�%HJLQQ�GHU�%DXDUEHLWHQ� WUDWHQ�DNWHQNXQGLJH
3UREOHPH� HUVW� EHL� GHQ� 9HUOlQJHUXQJVDQWUlJHQ� DXI� E]Z�� GDQQ�� ZHQQ� )DFKDUEHLWVNUlIWH
]ZHFNV�9HUPLWWOXQJ�LQ�ªIUHLH©�$UEHLW�YRP�$UEHLWVDPW�DEEHUXIHQ�ZHUGHQ�VROOWHQ�
$P� ��� -XOL� EHDQWUDJWH� GDV� 2OGHQEXUJHU� 0GV)� EHLP� /DQGHVDUEHLWVDPW� I�U� YLHU]LJ� 1RW�
VWDQGVDUEHLWHU��PHKUKHLWOLFK� 6WHLQVHW]HU�� GLH� YRP�$UEHLWVDPW�2OGHQEXUJ� EHL� GUHL� )LUPHQ
DXIJUXQG�GHU���0RQDWVIULVW�DEEHUXIHQ�ZXUGHQ��GLH�9HUOlQJHUXQJ�GHU�%HVFKlIWLJXQJVGDXHU
�EHU�GUHL�0RQDWH�KLQDXV�

'DV�0LQLVWHULXP�KDW�ELVKHU�DXV�DUEHLWVPDUNWSROLWLVFKHQ�XQG�VR]LDOHQ�*U�QGHQ�EHL

�� )LUPD�*XVWDY�'DPPHUPDQQ��2OGHQEXUJ�� DQ�0GV)�2OGHQEXUJ� YRP� ��� -XQL� ������ 6W$2��%HVW�� ����1U�
������%O����
�� 9HUPHUN�+|KHU�YRP�����-XQL�������HEG�
�� 9JO��GLH�/RKQOLVWHQ�GHU�HLQ]HOQHQ�)LUPHQ�XQG�%DXVWHOOHQ�LQ�6W$2��%HVW������1U�������
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GHQ�VWDDWOLFKHQ�1RWVWDQGVDUEHLWHQ�YRQ�HLQHU�9HUOlQJHUXQJ�GHU�%HVFKlIWLJXQJV]HLW
DEJHVHKHQ��VLHKW�VLFK�DEHU�LQ�GLHVHP�-DKU�JH]ZXQJHQ��GLH�9HUOlQJHUXQJ�I�U�HLQ�
]HOQH�$UEHLWHU�]X�EHDQWUDJHQ��ZHLO�GLH�'XUFKI�KUXQJ�GHU�$UEHLWHQ�DXV�WHFKQLVFKHQ
*U�QGHQ� DXI� GLH�:LQWHUPRQDWH� QLFKW� EHUVFKREHQ� ZHUGHQ� NDQQ� XQG� GLH� EDOGLJH
)HUWLJVWHOOXQJ�GHU�$UEHLWHQ�HUIRUGHUOLFK�LVW��'LH�LQ�GHU�DQOLHJHQGHQ�=XVDPPHQVWHO�
OXQJ�QDPHQWOLFK�DXIJHI�KUWHQ�$UEHLWHU�VLQG� I�U�GLH�:HLWHUEHVFKlIWLJXQJ�GULQJHQG
HUIRUGHUOLFK���

'DV�/DQGHVDUEHLWVDPW�OHKQWH�GLH�9HUOlQJHUXQJ�I�U�6WHLQVHW]HU�DE��GD�VLH�ªDXI�GHP�IUHLHQ
$UEHLWVPDUNW�JHVXFKW�ZHUGHQ©��]XGHP�VHL�ªHLQ�7HLO�GLHVHU�/HXWH�������EHUHLWV�IU�KHU�GXUFK
GLH� $UEHLWVlPWHU� DEEHUXIHQ�� DEHU� WURW]GHP� ZHLWHU� EHL� GHU� 1RWVWDQGVDUEHLW� EHVFKlIWLJW©�
DX�HUGHP� VHL� EHL� HLQHU� 3U�IXQJ� GHU� 1RWVWDQGVDUEHLWHQ� EHUHLWV� (QGH� 0DL� GDUDXI� KLQ�
JHZLHVHQ�ZRUGHQ��ªGDVV�6WHLQVHW]HU�]XU]HLW�QLFKW�EHL�1RWVWDQGVDUEHLWHQ�EHVFKlIWLJW�ZHU�
GHQ�G�UIHQ©����'LHVH�$XVNXQIW�HQWVSUDFK�GXUFKDXV�QLFKW�GHQ�(UZDUWXQJHQ��GLH� LQ�2OGHQ�
EXUJ�QDFK�GHQ�9RUJHVSUlFKHQ�JHKHJW�ZXUGHQ��=XJOHLFK�ZLUG�GHXWOLFK��GDVV�ª$EEHUXIXQ�
JHQ©�YRQ�1RWVWDQGVDUEHLWHUQ�HLQH�JUR�H�%HGHXWXQJ�QLFKW�EHLJHPHVVHQ�ZXUGH��6LH�ZXU�
GHQ�ZHLWHU�EHVFKlIWLJW�XQG�DXI�GHQ�/RKQOLVWHQ�DOV�DQIlQJOLFK��EHUZLHVHQH�$UEHLWVORVH�JH�
I�KUW� LQ�GHU�(UZDUWXQJ��GDVV�HV�$QJHOHJHQKHLW�GHU�$UEHLWVlPWHU�E]Z��GHV�QDFKSU�IHQGHQ
/DQGHVDUEHLWVDPWHV�VHL��HLQH�$QHUNHQQXQJ�GHU�JHOHLVWHWHQ�7DJHZHUNH�VFKOLH�OLFK�]X�YHU�
VDJHQ���RGHU�YLHOOHLFKW�GRFK�]X�JHQHKPLJHQ�
,P�:LGHUVSUXFK�JHJHQ�GLH�$EOHKQXQJ�GHU�%HVFKlIWLJXQJVGDXHU�DUJXPHQWLHUWH�GDV�0LQLV�
WHULXP� LP�ZHVHQWOLFKHQ�GDPLW��GDVV�HLQPDO�EHJRQQHQH�1RWVWDQGVDUEHLWHQ�� ]XPDO�VROFKH
DQ�'XUFKJDQJVVWUD�HQ��DXFK�IHUWLJJHVWHOOW�ZHUGHQ�P�VVWHQ��GDVV�PLW�HLQHU�9HUOlQJHUXQJ
RGHU� HLQHU� hEHUZHLVXQJ� QHXHU� 1RWVWDQGVDUEHLWHU� KlWWH� JHUHFKQHW� ZHUGHQ� N|QQHQ� XQG
GDVV�HV�LP�-XOL�XQG�$XJXVW�GRFK�HLQLJH�DUEHLWVXFKHQG�JHPHOGHWH�6WHLQVHW]HU�JHJHEHQ�KD�
EH�� ,Q�VHLQHU�$QWZRUW�ZLHV�GHU�3UlVLGHQW�GHV�/DQGHVDUEHLWVDPWHV�GDUDXI�KLQ��ZLH�HU�GLH
$EVSUDFKHQ�PLW�(LVHQEDUW�YHUVWDQGHQ�KDEHQ�ZROOWH��PLW�GHQ�$UEHLWHQ�ª]HLWLJ� LP�)U�KMDKU
RGHU�LP�+HUEVW�]X�EHJLQQHQ©��GDPLW�LP�6RPPHU�DQGHUH�$UEHLWHQ�DXVJHI�KUW�ZHUGHQ�N|Q�
QHQ��%HVFKlIWLJXQJ�YRQ�6WHLQVHW]HU�ªQXU�DXVQDKPVZHLVH�LQ�GHQ�:LQWHUPRQDWHQ©��3UlVL�
GHQW�/LQN�EHULHI�VLFK�DXI�ODQJIULVWLJ�XQHUZ�QVFKWH�DUEHLWVPDUNWSROLWLVFKH�:LUNXQJHQ�

,Q�GHQ�OHW]WHQ�-DKUHQ�KDW�GHU�6WUD�HQEDX�HUKHEOLFK�PHKU�$UEHLWVNUlIWH�EHQ|WLJW�DOV
MHPDOV� ]XYRU��'LH�)ROJH�GDYRQ� LVW�� GDVV�GHU�=XJDQJ�]XP�6WHLQVHW]HUEHUXI�JDQ]
HUKHEOLFK�JHVWLHJHQ� LVW�� ,Q�HLQLJHQ�-DKUHQ�ZHUGHQ�GLH� I�U�GHQ�JUR�HQ�9HUNHKU� LQ
)UDJH�NRPPHQGHQ�6WUD�HQ� LP�JUR�HQ�XQG�JDQ]HQ�DXVJHEDXW�VHLQ��VR�GDVV�PLW
HLQHU�JU|�HUHQ�$UEHLWVORVLJNHLW�GHU�6WHLQVHW]HU�XQG�DQGHUHU�EHLP�6WUD�HQEDX�EH�
VFKlIWLJWHQ� )DFKDUEHLWHUJUXSSHQ� ]X� UHFKQHQ� LVW�� :�UGHQ� EHL� 1RWVWDQGVDUEHLWHQ
DOOJHPHLQ� DXFK� GLH� YRQ� GHQ� )DFKDUEHLWHUQ� JHOHLVWHWHQ� 7DJHZHUNH�PLW� JHI|UGHUW
ZHUGHQ�� GDQQ� Z�UGH� ]ZHLIHOORV� GHU� %HGDUI� XQG� GHU� =XJDQJ� ]X� GLHVHQ� %HUXIHQ
HLQH�ZHLWHUH� 6WHLJHUXQJ� HUIDKUHQ�� (LQ� )|UGHUXQJ� HLQHU� VROFKHQ� (QWZLFNOXQJ� DXI
HLQHP�QLFKW�QHEHQVlFKOLFKHQ�7HLOJHELHW�GHV�$UEHLWVPDUNWHV�NDQQ�LFK�QLFKW�XQWHU�
VW�W]HQ�

+LHUEHL�KDQGHOWH�HV�VLFK�XP�GLH�RIIL]LHOOH�3ROLWLN�GHU�5HLFKVDQVWDOW��'LH�1RWVWDQGVDUEHLWHQ
VROOWHQ� GHU� YRU�EHUJHKHQGHQ� %HVFKlIWLJXQJ� YRQ� $UEHLWVORVHQ� DOOHU� %HUXIH� GLHQHQ�� DEHU
QLFKW�LQ�GLH�PDUNWI|UPLJH�NXU]��XQG�ODQJIULVWLJH�$OORNDWLRQ�YRQ�TXDOLIL]LHUWHQ�$UEHLWVNUlIWHQ
HLQJUHLIHQ��1RWVWDQGVDUEHLWHQ� XQG� LKUH�%HVHW]XQJ�PLW� $UEHLWVORVHQ� KDWWHQ� DXV� GHU�6LFKW
GHU�$UEHLWVYHUZDOWXQJ�GHQ�%HZHJXQJHQ�GHU�.RQMXQNWXU�]X�IROJHQ��9RQ�GLHVHU�/LQLH�ZDU�LQ
GHQ�$EVSUDFKHQ�PLW�2OGHQEXUJ�QLFKW�XQHUKHEOLFK�DEJHZLFKHQ�ZRUGHQ�

�� 0GV)�2OGHQEXUJ�DQ�GDV�/DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ�YRP����-XOL�������$EVFKULIW�PLW�%LWWH�XP�EHI�U�
ZRUWHQGH�8QWHUVW�W]XQJ�DQ�GDV�$UEHLWVDPW�2OGHQEXUJ��6W$2��%HVW������1U��������%O�����
�� /$$�1LHGHUVDFKVHQ�DQ�0GV)�2OGHQEXUJ�YRP�����$XJXVW�������6W$2��%HVW������1U��������%O�����
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'DVV�6WHLQVHW]HU�EHL�GHQ�6WUD�HQEDXWHQ�GHV�ROGHQEXUJLVFKHQ�6WDDWHV�VR� ODQJH
DOV�1RWVWDQGVDUEHLWHU�GHQ�%DXVWHOOHQ��EHUODVVHQ�ZRUGHQ�VLQG�� LVW�HLQ�(QWJHJHQ�
NRPPHQ�JHZHVHQ��GDVV�LFK�DQGHUHQ�7UlJHUQ�YRQ�1RWVWDQGVDUEHLWHQ�QLFKW�HUZLH�
VHQ�KDEH���

1HEHQ�HLQHU�HUQHXWHQ�%HJU�QGXQJ� I�U�GLH�$EOHKQXQJ�GHU�9HUOlQJHUXQJVDQWUlJH�HQWKLHOW
GLHVHV�6FKUHLEHQ�HLQH�$XIOLVWXQJ�YRQ�9HUVW|�HQ�JHJHQ�GLH�JHVHW]OLFKHQ�%HVWLPPXQJHQ�
$EJHO|VWH�1RWVWDQGVDUEHLWHU� VHLHQ� LQ�GHQ�/RKQOLVWHQ�ZHLWHUJHI�KUW�� I�U�GLHVH�7DJHZHUNH
N|QQH�HLQH�)|UGHUXQJ�QLFKW�JH]DKOW�ZHUGHQ��ª%HL�HLQLJHQ�$UEHLWHQ��DXFK�DQ�GHU�REHUHQ
+XQWH©�VHLHQ�GLH�JHVHW]OLFKHQ�%HVWLPPXQJHQ��EHU�GLH�$UEHLWV]HLW�ªQLFKW�EHDFKWHW©�ZRU�
GHQ��G�K��GLH�WlJOLFKH�$UEHLWV]HLW�VHL��EHU�GLH�YRUJHVHKHQHQ�DFKW�6WXQGHQ�KLQDXV�YHUOlQ�
JHUW����0|JOLFKHUZHLVH� UHVXOWLHUWH� GLH� DXFK� LQ� GHQ� /RKQOLVWHQ� QDFKZHLVEDUH� hEHUVFKUHL�
WXQJ� GHU� WlJOLFKHQ� 1RUPDODUEHLWV]HLW� QLFKW� QXU� DXV� GHP� EUDQFKHQ�EOLFKHQ� 6DL�
VRQDUEHLWVUK\WKPXV��VRQGHUQ�DXFK�DXV�GHU�$EVLFKW��PLW�GHQ��EHUZLHVHQHQ�1RWVWDQGVDU�
EHLWHUQ�HLQ�P|JOLFKVW�JUR�HV�$UEHLWVYROXPHQ�DE]XGHFNHQ�
'LH�$QWZRUW�DXI�0LQLVWHU�:LOOHUV�HUIROJWH�DP�����6HSWHPEHU�������$XI�GLH�HLQ]HOQHQ�9RU�
KDOWXQJHQ�JLQJ�VLH�NDXP�HLQ��VRQGHUQ�EHWRQWH�GDV��EHUGXUFKVFKQLWWOLFKH�(QJDJHPHQW�2O�
GHQEXUJV� EHL� GHU� 'XUFKI�KUXQJ� YRQ� 1RWVWDQGVDUEHLWHQ� VRZLH� GLH� HUIROJWH� %HU�FNVLFK�
WLJXQJ�GHU�QLHGULJHUHQ�6RPPHUDUEHLWVORVLJNHLW�XQG�HUNOlUWH�GLH�:HLWHUI�KUXQJ�DEJHO|VWHU
1RWVWDQGVDUEHLWHU�PLW�GHU�VLFKHUHQ�(UZDUWXQJ�HLQHU�9HUOlQJHUXQJVJHQHKPLJXQJ��'HU�(QW�
WlXVFKXQJ��EHU�GDV�KLQWHU�GHQ�)U�KMDKUV�$EVSUDFKHQ�]XU�FNJHEOLHEHQH�ª(QWJHJHQNRP�
PHQ©�YHUOLHK�:LOOHUV�GHXWOLFK�$XVGUXFN��*OHLFKZRKO�ZDU�GDV�6FKUHLEHQ�EHP�KW��QHJDWLYH
$XVZLUNXQJHQ�DXI�]XN�QIWLJH�*HQHKPLJXQJHQ�XQG�$EVSUDFKHQ�]X�EHJUHQ]HQ�E]Z��]X�YHU�
PHLGHQ���
'LH�6FKOXVVDEUHFKQXQJ�GHV�/DQGHVDUEHLWVDPWHV�I�U�GLH�$QHUNHQQXQJ�1U��������ª$XVEDX
GHU�6WDDWVVWUD�HQ���EHVWlWLJWH�GLH�$QJDEHQ�GHV�0LQLVWHULXPV�]XPLQGHVW�I�U�GHQ�6WUD�HQ�
EDX�QLFKW��+LHU�ZXUGHQ�LP�-XQL�XQG�-XOL�GHXWOLFK�PHKU�7DJHZHUNH�JHOHLVWHW�XQG�DQHUNDQQW�
DOV�LP�$SULO�RGHU�0DL��ZDV�DQGHUHUVHLWV�GDV�ª(QWJHJHQNRPPHQ©�GHV�/DQGHVDUEHLWVDPWHV
EHVWlWLJW����%HWUDFKWHW�PDQ�GLH�0RQDWH�-XQL��-XOL�XQG�$XJXVW��VR�ZXUGHQ�KLHU�������7DJH�
ZHUNH�DQHUNDQQW��NQDSS�����GHV�*HVDPWYROXPHQV�YRQ�NQDSS�������JHI|UGHUWHQ�7DJH�
ZHUNHQ��������GHU�7DJHZHUNH� LP�JHVDPWHQ�%DX]HLWUDXP�YRQ�$SULO�ELV�(QGH�1RYHPEHU
ZXUGHQ�YRQ�$/8�(PSIlQJHUQ�YHUULFKWHW�������YRQ�.58�(PSIlQJHUQ�XQG������YRQ�:RKO�
IDKUWVHUZHUEVORVHQ�DXV�GHU�6WDGW�2OGHQEXUJ�XQG�GHU�DQJUHQ]HQGHQ�*HPHLQGH�2KPVWHGH�
'LH�%HVFKlIWLJXQJ�YRQ�$UEHLWVORVHQ�DXV�GHQ�EHLGHQ� OHW]WJHQDQQWHQ�8QWHUVW�W]XQJVDUWHQ
VHW]WH�LP�-XOL�HLQ��QDFKGHP�LP�-XQL�HLQH�5HLKH�YRQ�$/8�(PSIlQJHUQ�YRQ�GHQ�$UEHLWVlP�
WHUQ�DEEHUXIHQ�ZRUGHQ�ZDU��,QVJHVDPW�ZXUGHQ�YRP����$SULO�ELV�����1RYHPEHU������EHLP
6WDDWVVWUD�HQEDX�����$UEHLWVORVH�EHVFKlIWLJW��GLH�GXUFKVFKQLWWOLFK������7DJHZHUNH�OHLVWH�
WHQ��ZDV�HLQHU�%HVFKlIWLJXQJVGDXHU�YRQ�NQDSS���:RFKHQ�HQWVSUDFK��'LH�����EHVFKlIWLJ�
WHQ�$/8�(PSIlQJHU�OHLVWHWHQ�GXUFKVFKQLWWOLFK������7DJHZHUNH��GLH����.58�(PSIlQJHU���

�� /$$�1LHGHUVDFKVHQ�� 3UlVLGHQW� /LQN� SHUV|QOLFK�� DQ�0GV)�2OGHQEXUJ� YRP� ���� 6HSWHPEHU� ������ 6W$2�
%HVW������1U��������%O������'DV�6FKUHLEHQ�LVW�LQ�7HLO�'�DEJHGUXFNW�
�� /LQN�VSLHOWH�RIIHQ�DXI�HLQH�'XOGXQJ�E]Z��)|UGHUXQJ�GXUFK�GLH�2OGHQEXUJHU�%HK|UGHQ�DQ��ª(V�ZlUH�PLU
VHKU�HUZ�QVFKW��ZHQQ�GLH� ,KQHQ�XQWHUVWHOOWHQ�%DXEHK|UGHQ�DQJHZLHVHQ�Z�UGHQ��DXI�GLH�(LQKDOWXQJ�GHU�%H�
VWLPPXQJHQ�GHV�$UEHLWV]HLWJHVHW]HV�PLW�]X�DFKWHQ��VRIHUQ�GLHVHV�GHQ�*HZHUEHDXIVLFKWVEHK|UGHQ�HUVFKZHUW
VHLQ�VROOWH�
�� 6WDDWVPLQLVWHU�:LOOHUV� DQ�3UlVLGHQWHQ� GHV� /$$�1LHGHUVDFKVHQ� YRP�����6HSWHPEHU� ������6W$2��%HVW�
����1U��������%O������$EVFKULIW�GHV�6FKUHLEHQV�LQ�7HLO�'�
�� $EJHUHFKQHWH��JHQHKPLJWH�$UEHLWVORVHQWDJHZHUNH��$SULO�������0DL���������GDYRQ���.58��-XQL���������GD�
YRQ����.58��-XOL���������GDYRQ�����.58�XQG����:2+/8��$XJXVW���������GDYRQ�����.58�XQG����:2+/8�
6HSWHPEHU�������GDYRQ�����.58�XQG����:2+/8��2NWREHU�����ò��GDYRQ����ò�.58�XQG����:2+/8��1R�
YHPEHU�������GDYRQ����.58�XQG����:2+/8��,QVJHVDPW�DQHUNDQQW�������ò�7DJHZHUNH��GDYRQ�������$/8�
���ò�.58�XQG�����:2+/8��6FKOXVVUHFKQXQJ�GHV�/$$�1LHGHUVDFKVHQ� I�U�$QHUNHQQXQJ�1U������YRP����
0lU]�������6W$2��%HVW������1U��������%O�����
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7DJHZHUNH�XQG�GLH�GUHL�:RKOIDKUWVHUZHUEVORVHQ����7DJHZHUNH�RGHU�NQDSS����:RFKHQ�
ZREHL�DEHU�DXV�GHQ�/RKQOLVWHQ�KHUYRUJHKW��GDVV�HLQ�:RKOIDKUWVHUZHUEVORVHU��EHU����:R�
FKHQ�EHVFKlIWLJW�ZXUGH��9RQ�GHU�5HLFKVDQVWDOW�HUKLHOW�GDV�/DQG�DQ�*UXQGI|UGHUXQJ�HLQHQ
*HVDPWEHWUDJ� YRQ� ���������� 50�� ZRYRQ� ������ 50� DOV� 'DUOHKHQ� JH]DKOW� ZXUGHQ�� 'HU
5HLFKVDQWHLO�DQ�GHU�YHUVWlUNWHQ�)|UGHUXQJ�EHWUXJ�����������50���

9����hEHUVLFKW�����3ODQXQJ�XQG�$EUHFKQXQJ�GHU�VWDDWOLFKHQ�1RWVWDQGVDUEHLWHQ�LP�5HFK�
QXQJVMDKU��������

$QWUDJ�XQG�%HZLOOLJXQJ 6FKOXVVDEUHFKQXQJ

1U� 7DJH�
ZHUNH

5HLFKV
PLWWHO

7DJH
ZHUNH

*UXQG�
I|UGHUXQJ

5HLFKV
PLWWHO

��� ����� �������50 ����� �������50 �������50

��� ����� �������50 ����� ������50 �������50

��� ����� �������50 ����� ������50 �������50

��� ����� �������50 ����� �������50 �������50

��� ������ �������50 ����� �������50 �������50

��� ����� �������50 ����� �������50 �������50

6XPPH ������ ��������50 ������ �������50 ��������50

/HJHQGH�
$QHUNHQQXQJ�1U������YRP������������%DX�GHV�.�VWHQNDQDOV�YRQ�.DPSH���/DQGHVJUHQ]H��9,��%DX�
DEVFKQLWW��%DX]HLW�YRP����������ELV�������������
$QHUNHQQXQJ�1U������YRP������������0HOLRUDWLRQVDUEHLWHQ�DQ�GHU�REHUHQ�+XQWH���
$QHUNHQQXQJ�1U������YRP������������%HIHVWLJXQJ�XQG�/DQGJHZLQQXQJ�DQ�GHU�1RUGVHHN�VWH���
$QHUNHQQXQJ�1U�������%DX�HLQHU�6LHGOHUDXIVFKOXVVVWUD�H�LP�)HGGHUZDUGHU�*URGHQ���
$QHUNHQQXQJ�1U�������$XVEDX�GHU�6WDDWVVWUD�HQ���
$QHUNHQQXQJ�1U������YRP������������%DX�GHV�.�VWHQNDQDOV�YRQ�.DPSH���/DQGHVJUHQ]H��9,,��%DX�
DEVFKQLWW��%DX]HLW�YRP����������ELV�������������

9HUJOHLFKW�PDQ�GLHVHV�$EUHFKQXQJVHUJHEQLV�PLW�GHU�EHDQWUDJWHQ�XQG�EHZLOOLJWHQ�)|UGH�
UXQJ� LP�8PIDQJ�YRQ��������7DJHZHUNHQ��VR�ZXUGH�GLH�XUVSU�QJOLFKH�3ODQXQJ� LQ�HLQHP
HUKHEOLFKHQ�8PIDQJ�HUI�OOW��'LH� VLFK� ILQDQ]LHOO� DXVZLUNHQGH�9HUlQGHUXQJ� LP�ª(QWJHJHQ�

�� $OOH�$QJDEHQ�HEG�
�� 6W$2��%HVW�������1U��������%O�������������������6W$2��%HVW������1U������
�� 6W$2��%HVW������1U�������
�� 6W$2��%HVW������1U��������%O�����1U��������%O��������������������������:HLWHUEHVFKlIWLJXQJHQ��9HUOlQJH�
UXQJVDQWUlJH��ZXUGHQ�VlPWOLFK�DEJHOHKQW��GDI�U�ZXUGH�GLH�/DXI]HLW�YRP�����������ELV�]XP�����������YHUOlQ�
JHUW�� (LQH� )RUWVHW]XQJ� GHU�0D�QDKPH� DE� GHP� ��������� ZXUGH� DP� ����0DL� ����� YRP� /$$� DEJHOHKQW�� GD
8QWHUKDOWXQJVDUEHLWHQ�QLFKW�I|UGHUXQJVIlKLJ�VHLHQ�
�� 6W$2��%HVW������1U��������'LHVH�0D�QDKPH�ZXUGH�LP�0lU]�$SULO�DXI�9RUVFKODJ�GHV�6LHGOXQJVDPWHV�QHX
DXIJHQRPPHQ��,Q�GHU�ELVKHULJHQ�'DUVWHOOXQJ�EOLHE�VLH�DQ�GHQ�HQWVSUHFKHQGHQ�6WHOOHQ�XQEHU�FNVLFKWLJW��GD�NHL�
QH�YHUJOHLFKEDUHQ�8QWHUODJHQ�DXIJHIXQGHQ�ZXUGHQ��'LH�0LWWHO�ªHQWVWDPPWHQ©�DOOHUGLQJV�GHU�UHGX]LHUWHQ�3OD�
QXQJ�I�U�GHQ�6WDDWVVWUD�HQEDX��%HL�GHU�%HZLOOLJXQJ�ZXUGH�GLH�6WHLQJHZLQQXQJ�QLFKW�DOV�I|UGHUXQJVZ�UGLJ�DQ�
HUNDQQW��ZRKO�DEHU�GLH�=HUNOHLQHUXQJ�YRQ�6WHLQEURFNHQ�DXI�GHU�%DXVWHOOH�
�� 6W$2��%HVW������1U��������%O������������
�� 6W$2��%HVW������1U��������%O������������II��1U��������%O����������'LH�YHUVWlUNWH�)|UGHUXQJ�ZXUGH�YRQ�GHU
5HLFKVDQVWDOW�]XQlFKVW�DEJHOHKQW��GD�GDV�I�U�GHQ�)UHLVWDDW�2OGHQEXUJ�YRUJHVHKHQHQ�.RQWLQJHQW�DQ�5HLFKV�
PLWWHOQ�LQ�+|KH�YRQ���������50�EHUHLWV�DXVJHVFK|SIW�ZDU��$P�����'H]HPEHU������HUIROJWH�GDQQ�GRFK�HLQH
%HZLOOLJXQJ��XQG�]ZDU�DXV�GHQ�QLFKW�DXVJHVFK|SIWHQ�.RQWLQJHQWHQ�DQGHUHU�/lQGHU��1U��������%O������
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NRPPHQ©�GHV�/$$�I�KUWH�QXU�]X�JHULQJHQ�$EVWULFKHQ��$XI�GLH�0HOLRUDWLRQVDUEHLWHQ�DQ�GHU
+XQWH�XQG�GLH�8IHUEHIHVWLJXQJHQ�DQ�GHU�1RUGVHHN�VWH�WUDI�GLHV�QLFKW�LP�JOHLFKHQ�8PIDQJ
]X�
$XV�GHU�hEHUVLFKW�LVW�HUVLFKWOLFK��GDVV�OHGLJOLFK�������GHU�EHZLOOLJWHQ�5HLFKVPLWWHO�I�U�GLH
YHUVWlUNWH�)|UGHUXQJ�DXFK�WDWVlFKOLFK�LQ�$QVSUXFK�JHQRPPHQ�ZXUGHQ��'LHVH�8QWHUVFKUHL�
WXQJ�HUJDE�VLFK�DEHU�QLFKW�EHL�GHQ�6WUD�HQEDXPD�QDKPHQ��VRQGHUQ�YRU�DOOHP�EHLP�.�V�
WHQNDQDOEDX�ZlKUHQG�GHU�:LQWHUPRQDWH�XQG�EHL�GHQ�0HOLRUDWLRQVDUEHLWHQ�DQ�GHU�REHUHQ
+XQWH�

,Q�GHQ�VWDDWOLFKHQ�1RWVWDQGVDUEHL�
WHQ�GHV� -DKUHV������ZXUGHQ� IHVW
DXVVFKOLH�OLFK� (PSIlQJHU� YRQ
$UEHLWVORVHQXQWHUVW�W]XQJ� EH�
VFKlIWLJW�� ������ GHU� DQHUNDQQWHQ
7DJHZHUNH�HQWILHOHQ�DXI�$UEHLWVOR�
VH��GLH�YRU� LKUHU�=XZHLVXQJ�OHGLJ�
OLFK� PLQGHVWHQV� ]ZHL� :RFKHQ
DUEHLWVORV�JHZHVHQ�VHLQ�PXVVWHQ�
%HU�FNVLFKWLJW�PDQ� GLH� REHQ�GDU�
JHVWHOOWH� $XIIDVVXQJ�� GDVV� VLFK
XQWHU� GHQ� (PSIlQJHUQ� YRQ
$UEHLWVORVHQXQWHUVW�W]XQJ� DP
HKHVWHQ� )DFKNUlIWH� UHNUXWLHUHQ
ODVVHQ� Z�UGHQ�� GDVV� ]XP� DQGH�

UHQ� EHL� GHQ� YRUJHEOLFK� ªDUEHLWVHQWZ|KQWHQ©� /DQJ]HLWDUEHLWORVHQ� LQ� GHU� .ULVHQ�� XQG
:RKOIDKUWVXQWHUVW�W]XQJ�YHUWHXHUQGH�0LQGHUOHLVWXQJHQ�HUZDUWHW�ZXUGHQ��VR�]HLJW�GLH�5H�
NUXWLHUXQJ�GHU�$UEHLWVORVHQ�GLH�GXUFKDXV�YHUZLUNOLFKWH�$EVLFKW��HLQH�P|JOLFKVW�SURGXNWLYH
'XUFKI�KUXQJ�PLW�QXU�YRU�EHUJHKHQG�DUEHLWVORVHQ�$UEHLWVNUlIWHQ�]X�VLFKHUQ��%HL�GHU�]ZHL�
WHQ�0D�QDKPH�GHV�.DQDOEDXV�ZXUGHQ�GLH�$UEHLWVORVHQ�DXV�GHU�$UEHLWVORVHQYHUVLFKHUXQJ
GXUFKVFKQLWWOLFK� ���� :RFKHQ� ������ 7DJHZHUNH�� EHVFKlIWLJW�� GLH� (PSIlQJHU� YRQ� .ULVHQ�
XQWHUVW�W]XQJ�����:RFKHQ� ������7DJHZHUNH��� EHLP�6WDDWVVWUD�HQEDX� OHLVWHWHQ�GLH�$/8�
(PSIlQJHU� GXUFKVFKQLWWOLFK� ����� 7DJHZHUNH� �����:RFKHQ�� XQG� GLH� .58�(PSIlQJHU� ��
7DJHZHUNH� �����:RFKHQ���EHL�GHU�6LHGOHUVWUD�H� �1U�������GLH�$/8�(PSIlQJHU����7DJH�
ZHUNH� ������:RFKHQ��� GLH� .58�(PSIlQJHU� DOOHUGLQJV� DXFK� ����� 7DJHZHUNH� ������:R�
FKHQ����%HL�GHQ�$UEHLWHQ�DQ�GHU�.�VWH�YHUULFKWHQ�$/8�(PSIlQJHU�GXUFKVFKQLWWOLFK�VRJDU
�����7DJHZHUNH�������:RFKHQ��XQG�.58�(PSIlQJHU������7DJHZHUNH������:RFKHQ���+LHU
JHODQJ� HV� RIIHQEDU�� HQWJHJHQ� GLH� XUVSU�QJOLFKHQ� %HI�UFKWXQJHQ� LQ� $EVSUDFKH�PLW� GHP
$UEHLWVDPW� %UDNH� JHHLJQHWH� $UEHLWVNUlIWH� HEHQIDOOV� �EHU� GLH� 5HJHOGDXHU� KLQDXV� ]X� EH�
VFKlIWLJHQ�
'LH�8PVWHOOXQJ�GHU�VWDDWOLFKHQ�$UEHLWHQ�DXI�1RWVWDQGVDUEHLWHQ�EHGHXWHWH�HLQH�$XVZHLWXQJ
GHU� ,QDQVSUXFKQDKPH�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�DXI�HLQH�$UEHLWVJHELHWH�
'LH�9HUVRUJXQJ�PLW�DUEHLWVORVHQ�$UEHLWVNUlIWHQ�HUIROJWH�QDFK�$EVSUDFKH�PLW�GHQ�EHWHLOLJ�
WHQ�$UEHLWVlPWHUQ�XQG�GHP�/DQGHVDUEHLWVDPW�ZHLWJHKHQG�]HQWUDOLVLHUW��EHU�GLH�6DFKEH�
DUEHLWHU�LP�0LQLVWHULXP�GHU�VR]LDOHQ�)�UVRUJH��$XFK�ZHQQ�DQIlQJOLFKH�=XVDJHQ�GHV�/DQ�
GHVDUEHLWVDPWHV� QLFKW� LP� YROOHQ� 8PIDQJ� HLQJHKDOWHQ� ZRUGHQ� VHLQ� VROOWHQ� �� VFKULIWOLFKH
8QWHUODJHQ��EHU�LKUHQ�JHQDXHQ�,QKDOW�OLHJHQ�QLFKW�YRU����VR�NDQQ�GRFK�IHVWJHVWHOOW�ZHUGHQ�
GDVV�GLH�9HUVRUJXQJ�PLW�ªJHHLJQHWHQ�$UEHLWVNUlIWHQ©�LQ�HUKHEOLFKHP�8PIDQJ�JHODQJ��'LH
=XVDPPHQVHW]XQJ� GHU� UHNUXWLHUWHQ� $UEHLWVNUlIWH� NDP� HLQHUVHLWV� GHQ� :�QVFKHQ� QDFK
)DFKDUEHLWHUQ�QDFK�XQG�UHSURGX]LHUWH�DQGHUHUVHLWV�GLH�$XIIDVVXQJ��QDFK�GHU�YRQ�HUVW�N�U�

�� +LHU�ZXUGHQ�DOVR�DXI�MHGHQ�)DOO�LQ�HUKHEOLFKHP�0D�H�9HUOlQJHUXQJHQ�YRP�/DQGHVDUEHLWVDPW�DXVJHVSUR�
FKHQ�

9��hEHUVLFKW�����9HUWHLOXQJ�GHV�%HVFKlIWLJXQJVYROX�
PHQV��7DJHZHUNH��DXFK�$UEHLWVORVH�QDFK�$UW�LKUHU
8QWHUVW�W]XQJ�����
1U� *HVDPW $/8 .58 :2+/8
��� ����� �����
��� ����� ����� ��
��� ����� ����� ��
��� ����� ����� ���
��� ����� ����� ��� ���
��� ����� ����� ���

������ ������ ����� ���
6WDDWOLFKH�1RWVWDQGVDUEHLWHQ�PLW�ªYHUVWlUNWHU�)|UGHUXQJ©��4XHO�
OH��:LH�hEHUVLFKW����
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]HUH�=HLW�$UEHLWVORVHQ� EHVVHUH�$UEHLWVOHLVWXQJHQ� ]X� HUZDUWHQ�ZDUHQ��1HEHQ�GHQ�GDUJH�
VWHOOWHQ�(LQVFKQLWWHQ�LQ�GHU�ELVKHULJHQ�5HNUXWLHUXQJ�YRQ�$UEHLWVNUlIWHQ�I�U�VWDDWOLFKH�$UEHL�
WHQ�XQG�GHU�1HXYHUWHLOXQJ�YRQ�=XVWlQGLJNHLWHQ�]ZLVFKHQ�GHQ�EHWHLOLJWHQ�%HK|UGHQ�LP�*H�
IROJH�GHU�$XVZHLWXQJ�GHU�1RWVWDQGVDUEHLWHQ�IDQG�GLH�VWDDWOLFKH�%HVFKlIWLJXQJ�YRQ�$UEHLWV�
ORVHQ� LP�-DKU������XQWHU�GHU�3HUVSHNWLYH�VWDWW��]XVlW]OLFKH�)LQDQ]PLWWHO�DXV�|IIHQWOLFKHQ
.DVVHQ� �5HLFKVDQVWDOW� XQG� +DXVKDOW� GHV� 5HLFKVDUEHLWVPLQLVWHULXPV�� HLQ]XZHUEHQ� XQG
P|JOLFKVW� SURGXNWLY� HLQ]XVHW]HQ�� (QWVSUHFKHQG� EHVD�� GLH� OHLVWXQJV�� XQG� IDFKJHUHFKWH
'XUFKI�KUXQJ� GHU� $UEHLWHQ� HLQGHXWLJHQ� 9RUUDQJ� YRU� GHU� %HVFKlIWLJXQJ� YRQ� /DQJ]HLW�
DUEHLWVORVHQ�� GLH� LQ� GHQ� KHUDQJH]RJHQHQ� 8QWHUODJHQ� DXV� GHP� -DKUH� ����� NHLQH� 5ROOH
VSLHOWH�XQG�WDWVlFKOLFK�QXU�LQ�HLQHP�lX�HUVW�JHULQJHQ�$XVPD��VWDWWIDQG�

�� 'LH�VWDDWOLFKH�8QWHUVW�W]XQJ�GHU�.OLQNHULQGXVWULH�LP�5DKPHQ
|IIHQWOLFKHU�%HVFKlIWLJXQJVPD�QDKPHQ�XQG�GHU
$UEHLWVEHVFKDIIXQJVSURJUDPPH������ELV�����

)�U� GDV� 5HFKQXQJVMDKU� �������� ZDU� GHU� JHVDPWH� $XVEDX� GHU� 6WDDWVVWUD�HQ� DOV� 1RW�
VWDQGVDUEHLW�LP�5DKPHQ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�DQHUNDQQW�ZRUGHQ��'LH
YHUDQVFKODJWH�=DKO�YRQ��������7DJHZHUNH�ZDU�ELV�DXI�HLQLJH�KXQGHUW�7DJHZHUNH�HUUHLFKW
ZRUGHQ��'LHVHU�(UIROJ�ZDU�MHGRFK�ªLP�ZHVHQWOLFKHQ�PLW�GDUDXI�]XU�FN]XI�KUHQ��GDVV������
7DJHZHUNH�LP�%UXFK�I�U�GLH�6WHLQJHZLQQXQJ�DEJHOHLVWHW�VLQG��'LHVH�$EOHLVWXQJ�LVW�DP�UHL�
EXQJVORVHVWHQ�HUIROJW����'LH�*HZLQQXQJ�GHV�6WHLQPDWHULDOV��ZHOFKHV�LQ�GHU�5HJHO�I�U�6WUD�
�HQ�EHUVFK�WWXQJHQ�YHUZHQGHW�ZXUGH��JHVFKDK�HQWZHGHU�DOV�=HUNOHLQHUXQJ�DXI�GHQ�%DX�
VWHOOHQ�RGHU�DEHU� LP�6WHLQEUXFK�GHU�%UHPHU�)LUPD�&RQUDGL� LQ�3LHVEHUJ��ZR�]HLWZHLVH�ELV
]X����$UEHLWVORVH�PHKUKHLWOLFK�DXV�ROGHQEXUJLVFKHQ�$UEHLWVDPWVEH]LUNHQ�EHVFKlIWLJW�ZXU�
GHQ��-HGRFK�KDWWH�GDV�/DQGHVDUEHLWVDPW�DQJHN�QGLJW��GDVV�HLQH�QRFKPDOLJH�)|UGHUXQJ
GHU�6WHLQJHZLQQXQJVDUEHLWHQ�QLFKW� LQ�)UDJH�NRPPH��ZHLO�GDGXUFK�GLH�QRUPDOHUZHLVH� LP
6DLVRQEHWULHE�HUIROJHQGH�(LQVWHOOXQJ�ªIUHLHU�$UEHLWHU©�HUVHW]W�Z�UGH�
$XVJHKHQG�YRQ�GHQ�hEHUOHJXQJHQ��GDVV�GLH�6WHLQEU�FKH�LP�ZHVHQWOLFKHQ�6DLVRQEHWULHEH
VHLHQ�XQG�GDVV�GDV�/DQGHVDUEHLWVDPW�VHLQHUVHLWV�HLQ� ,QWHUHVVH�GDUDQ�KDEH��ªHLQ�6WLOOLH�
JHQ� GHU� %HWULHEH� XQG� GDPLW� HLQH� KRKH�$UEHLWVORVLJNHLW� LQ� GHQ�:LQWHUPRQDWHQ�P|JOLFKVW
�]X��YHUPHLGHQ©��HUZDUWHWH�+|KHU��GDVV�ªZDKUVFKHLQOLFK�RKQH�6FKZLHULJNHLWHQ©�HLQH�)|U�
GHUXQJ� GHU� 6WHLQJHZLQQXQJ� ]X� HUUHLFKHQ� ZlUH�� ZHQQ� VLH� DX�HUKDOE� GHV� HLJHQWOLFKHQ
6DLVRQEHWULHEHV�HUIROJH�

'LHVH�/DJH�G�UIWH�P�(��GDKLQ�DXV]XQXW]HQ�VHLQ��GDVV�GLH�*HZLQQXQJ�GHV�6WHLQ�
PDWHULDOV�I�U�GDV�QlFKVWH�5HFKQXQJVMDKU�MHW]W�VFKRQ�YHUJHEHQ�ZLUG�XQG�HLQH�$Q�
HUNHQQXQJ�DOV�1RWVWDQGVDUEHLW�PLW�*UXQG��XQG�YHUVWlUNWHU�)|UGHUXQJ�P|JOLFKVW�HU�
UHLFKW�ZLUG���

:HQQ� YRP� /DQGHVDUEHLWVDPW� HLQH� $QHUNHQQXQJ� GHU� 6WHLQJHZLQQXQJ� LP� 6WHLQEUXFK� HU�
ODQJW�ZRUGHQ�VHL��IXKU�+|KHU�IRUW��GDQQ�P�VVWH�JHNOlUW�ZHUGHQ��RE�QLFKW�DXFK�GLH�ª.OLQNHU�
KHUVWHOOXQJ�DOV�1RWVWDQGVDUEHLW�GXUFK]XI�KUHQ�LVW©��ª0LW�5�FNVLFKW�DXI�GDV�6WLOOLHJHQ�HLQ�
]HOQHU�.OLQNHUZHUNH� XQG� GHU�$UEHLWVORVLJNHLW� LQ�9DUHO©� HUVFKLHQ� LKP�GLHVHV�8QWHUIDQJHQ
ªQLFKW�DOV�DXVVLFKWVORV©��9HUKDQGOXQJHQ�PLW�GHQ�.OLQNHUZHUNHQ�P�VVWHQ�VRIRUW�DXIJHQRP�
PHQ� XQG� HQWVSUHFKHQGH� 9HUWUlJH� YRUEHUHLWHW� ZHUGHQ�� ,P� 9RUMDKU� KDWWH� DOOHUGLQJV� GLH
/DQGJHPHLQGH�9DUHO�ªGHP�/DQGHVDUEHLWVDPW�GLH�0|JOLFKNHLW�JHJHEHQ©��HLQH�EHUHLWV�HU�

�� 9RUWUDJ�+|KHU�YRP�����1RYHPEHU�������6W$2��%HVW������1U��������%O�����
�� (EG�



9��(LQVDW]�GHU�DUEHLWVEHVFKDIIHQGH�,QVWUXPHQWH�ELV����� ���

IROJWH�$QHUNHQQXQJ�]XU�FN]X]LHKHQ�XQG�HLQH�ªVWDUN�DEOHKQHQGH�6WHOOXQJQDKPH�]XU�.OLQ�
NHUKHUVWHOOXQJ©�DE]XJHEHQ��'LHVHU�ª)HKOHU©��GHU�LP�ZHVHQWOLFKHQ�DXI�GHP�9HU]LFKW�EHUXK�
WH��GLH�.OLQNHUZHUNH�YHUWUDJOLFK�]XU�(LQVWHOOXQJ�YRP�$UEHLWVDPW��EHUZLHVHQHU�$UEHLWVORVHU
]X�YHUSIOLFKWHQ��P�VVH�YHUPLHGHQ�ZHUGHQ�
0LQLVWHULDOUDW�2VWHQGRUI�EHXUWHLOWH�GLH�$XVVLFKWHQ�GDJHJHQ�VNHSWLVFKHU��HLQH�$QHUNHQQXQJ
ZHUGH�ªVFKZHUOLFK�]X�HUUHLFKHQ�VHLQ��ZHLO�GLH�/LHIHUXQJ�EHUHLWV� LP�*DQJH�LVW��GLH�.OLQNHU
YRUKDQGHQ�VLQG�XQG�QLFKW�HUVW�QRFK�KHUJHVWHOOW�]X�ZHUGHQ�EUDXFKHQ©���
=LHJHO�XQG�KLHU�ZLHGHUXP�EHVRQGHUV�.OLQNHU�ZDUHQ�HLQ�WUDGLWLRQHOOHU�hEHUVFKXVVDUWLNHO�GHU
2OGHQEXUJHU� :LUWVFKDIW���� ,P� +HUEVW� ����� ]HLFKQHWH� VLFK� HLQH� DNXWH� 9HUVFKlUIXQJ� GHU
VFKZHOHQGHQ�$EVDW]NULVH�DE��GLH�YRP�0LQLVWHULXP�GHU�VR]LDOHQ�)�UVRUJH�U�FNEOLFNHQG�VR
GDUJHVWHOOW�ZXUGH�

,Q�GHU�.OLQNHULQGXVWULH�KDWWH�VLFK�LP�+HUEVW������HLQ�NDWDVWURSKDOHU�$EVDW]PDQJHO
EHPHUNEDU�JHPDFKW��$XV�GHQ�+DXSWDEVDW]JHELHWHQ��%HUOLQ��5KHLQODQG��:HVWIDOHQ
XQG�+DPEXUJ��VLQG�LP�YRULJHQ�-DKUH�HUKHEOLFK�ZHQLJHU�$XIWUlJH�JHNRPPHQ�DOV�LQ
GHQ�IU�KHUHQ�-DKUHQ��'LH�)ROJH�ZDU��GDVV�QDFK�%HHQGLJXQJ�GHU�YRUMlKULJHQ�%DX�
SHULRGH�DXI�MHGHU�GHU�GRUWLJHQ�=LHJHOHLHQ�HWZD�����0LOOLRQHQ�6WHLQH�DXI�/DJHU�JH�
QRPPHQ�ZHUGHQ�PXVVWHQ��RKQH�GDVV�$EVDW]P|JOLFKNHLWHQ�GDI�U�EHVWDQGHQ��'LH
/DJHUSOlW]H� ZDUHQ� �EHUI�OOW�� VR� GDVV� GLH� :HUNH� QLFKW� HLQPDO� DXI� /DJHU� KDEHQ
DUEHLWHQ�N|QQHQ�XQG�GLH�%HWULHEVVWLOOHJXQJ�GURKWH��+LQ]X�NDP�GHU�LPPHU�I�KOEDUHU
ZHUGHQGH�0DQJHO�DQ�%HWULHEVNDSLWDO��GHU�GLH�)RUWI�KUXQJ�GHU�:HUNH�JHIlKUGHWH���

'LH�GURKHQGHQ�%HWULHEVVWLOOOHJXQJHQ�LQIROJH�U�FNOlXILJHU�9HUNlXIH�XQG�DQVWHLJHQGHU�,OOLTXL�
GLWlW� GHU� =LHJHOHLHQ� YHUDQODVVWHQ� GLH� 5HJLHUXQJ� ]XU� ,QWHUYHQWLRQ�� 'LH� I�U� GLH� 6WUD�
�HQEDXDUEHLWHQ�LP�6RPPHU������YRUDXVVLFKWOLFK�EHQ|WLJWHQ�.OLQNHU���ZLH�LP�0LWWHO�ELVKHU
MlKUOLFK�����0LR�6W�FN���ZHUGHQ�EHUHLWV�LP�:LQWHU���������LQ�$XIWUDJ�JHJHEHQ��GDU�EHU�KLQ�
DXV�ZXUGHQ�ZHLWHUH�����0LR�6W�FN�EHVWHOOW��'HU�6WDDW�YHUI�JWH�VRPLW�LP�-DKU������PLW����
0LOOLRQHQ�.OLQNHUQ��EHU�IDVW�GLH�YLHUIDFKH�0HQJH��GLH��EOLFKHUZHLVH�LQ�GHQ�9RUMDKUHQ�YHU�
EDXW�ZRUGHQ�ZDU��*OHLFK]HLWLJ�HU|IIQHWHQ�VLFK�ILQDQ]LHOOH�=ZlQJH�

'LH�(UWHLOXQJ�GHU�$XIWUlJH�KDW�GLH�(LQJHKXQJ�HLQHU�$QOHLKHVFKXOG�YRQ�LQVJHVDPW
��������50�QRWZHQGLJ�JHPDFKW��'DYRQ�LVW�HLQH�6XPPH�YRQ���������50�EHUHLWV
YHUWUDJOLFK� JHVLFKHUW�� GHUHQ� =LQVHQGLHQVW� ��� �EHU� 5HLFKVEDQNGLVNRQW� HUIRUGHUW
XQG� GLH� LQ� �� JOHLFKHQ� -DKUHVUDWHQ� DE]XWUDJHQ� LVW�� 'LH�*HVDPWNRVWHQ� GHU� $UEHLW
ZHUGHQ�HWZD�����������50�EHWUDJHQ���

'HU�2OGHQEXUJHU�6WDDW�KDWWH�VLFK�]XU�8QWHUVW�W]XQJ�GHU�.OLQNHUZHUNH�QLFKW�QXU� ]X�HLQHU
9RUYHUODJHUXQJ�|IIHQWOLFKHU�$XIWUlJH�HQWVFKORVVHQ�XQG�VLFK�VRPLW�HLQHV�]HLWJHQ|VVLVFKHQ
,QVWUXPHQWHV�GHU�VWDDWOLFKHQ�:LUWVFKDIWV��XQG�$UEHLWVPDUNWSROLWLN�EHGLHQW��VRQGHUQ�HU�KDWWH
JOHLFK]HLWLJ�DXFK�VHLQ�$XIWUDJVYROXPHQ�DXVJHGHKQW�XQG�GDI�U�HLQH�UHODWLY�WHXUHUH�.UHGLWIL�
QDQ]LHUXQJ�LQ�.DXI�QHKPHQ�P�VVHQ��,P�-DKU������KDQGHOWH�HV�VLFK�I�U�GLH�5HJLHUXQJ�GD�
KHU�GDUXP��GDV�HUZRUEHQH�0DWHULDO�WDWVlFKOLFK�]X�YHUEDXHQ�XQG�GLH�]XVlW]OLFKH�.UHGLWEH�
ODVWXQJ�P|JOLFKVW�]X�YHUULQJHUQ��%HLGH�*HVLFKWVSXQNWH�VSLHOWHQ�EHL�GHU�%HDQWUDJXQJ�YRQ
0LWWHOQ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�I�U�GDV�5HFKQXQJVMDKU���������HLQH�EH�
GHXWHQGH�5ROOH�
%HUHLWV� GLH� hEHUOHJXQJHQ� +|KHUV� XQG�2VWHQGRUIV� (QGH� 1RYHPEHU� ����� VWDQGHQ� XQWHU
GHP�$VSHNW�� ZLH� GLH�0LWWHO� GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH� ]XU�8QWHUVW�W]XQJ

�� 9HUPHUN�2VWHQGRUI�YRP�������������HEG��'DUXQWHU�QRWLHUWH�5HJ�5DW�(LVHQEDUW�DP���������ª9RQ�GHU�+HU�
VWHOOXQJ�GHU�.OLQNHU�DOV�1RWVWDQGVDUEHLW�PXVV�XQWHU�GLHVHQ�8PVWlQGHQ�DEJHVHKHQ�ZHUGHQ�
�� 9JO��:|OEHUQ��6���������.RKRUVW��6���������
�� 0GV)� 2OGHQEXUJ� DQ� GHQ� 3UlVLGHQWHQ� GHU� 5$$� YRP� ���� -XQL� ������ ([SHGLWLRQVVWHPSHO� YRP� ���� -XQL
������6W$2��%HVW�������1U��������%O�����
�� (EG�
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GHU�.OLQNHULQGXVWULH�KHUDQJH]RJHQ�ZHUGHQ�N|QQWHQ��'LH�)|UGHUPLWWHO�HUODXEWHQ�HLQH�XQPLW�
WHOEDUH�6XEYHQWLRQ�YRQ�3ULYDWEHWULHEHQ�QLFKW��'LH�*UXQGI|UGHUXQJ�ZDU�DOV�IDNWLVFKHU�/RKQ�
NRVWHQ]XVFKXVV�LQ�+|KH�GHU�GXUFKVFKQLWWOLFK�HUVSDUWHQ�8QWHUVW�W]XQJ�NRQ]LSLHUW��'LH�YHU�
VWlUNWH�)|UGHUXQJ�EHGHXWHWH�HLQHQ�'DUOHKHQVEHLWUDJ�]X�GHQ�0DWHULDONRVWHQ�E]Z��GHQ�*H�
VDPWNRVWHQ��LQ�GHP�VLH�HV�GHP�7UlJHU�HUOHLFKWHUWHQ��GLH�0DWHULDOUHFKQXQJHQ�QDFK�(UKDOW
]X�EHJOHLFKHQ��:HQQ�GLH�$UEHLWHQ�DEHU�HUVW�LP�6RPPHU�DXVJHI�KUW�ZHUGHQ�NRQQWHQ��ZD�
UHQ�GLHVH�0LWWHO�DXFK�HUVW�GDQQ�HLQVHW]EDU�XQG�NDPHQ�I�U�GLH�EHDEVLFKWLJWH�:LQWHUKLOIH�I�U
GLH�.OLQNHUZHUNH�QLFKW�LQ�)UDJH��$XI�MHGHQ�)DOO�ZDU�HLQH�9RUILQDQ]LHUXQJ�GXUFK�GDV�0LQLV�
WHULXP�HUIRUGHUOLFK��GLH�ZLHGHUXP�GDV�(LQYHUVWlQGQLV�YRQ�/DQGHVDUEHLWVDPW�XQG�5HLFKV�
DQVWDOW�YRUDXVVHW]WH��XP�EHL�GHU�*HQHKPLJXQJ�GHU�7DJHZHUNH�NHLQH�3UREOHPH�]X�EHNRP�
PHQ��*UXQGVlW]OLFK�ZDU�GDEHL�GLH�PLWWHOEDUH�8QWHUVW�W]XQJ�I�U�GLH�=XOLHIHUEHWULHEH�DQ�GLH
=DKO�GHU�7DJHZHUNH�JHEXQGHQ��GLH�DXI�GHU�%DXVWHOOH�JHOHLVWHW�ZXUGHQ��.OLQNHUVWUD�HQ�HU�
IRUGHUWHQ�LQ�HLQHP�KRKHQ�0D�H�)DFKDUEHLWVNUlIWH��GHUHQ�=XZHLVXQJ�DOV�1RWVWDQGVDUEHLWHU
QLFKW�YROOVWlQGLJ�JHVLFKHUW�ZDU��,P�)DOOH�HLQHV�YHUPLQGHUWHQ�$UEHLWVXPIDQJHV�Z�UGHQ�VLFK
DEHU�DXFK�GLH�)|UGHUPLWWHO�YHUULQJHUQ�
'LH�hEHUOHJXQJ��DXFK�GLH�6WHLQJHZLQQXQJVDUEHLWHQ�DOV�1RWVWDQGVDUEHLWHQ�DQHUNHQQHQ�]X
ODVVHQ��EHU�FNVLFKWLJWH��GDVV�VLFK�VRZRKO�GLH�DOV�=XVFKXVV�JH]DKOWH�*UXQGI|UGHUXQJ�HUK|�
KHQ�Z�UGH�DOV�DXFK�GLH�=DKO�GHU�7DJHZHUNH�� I�U�GLH�HLQH�YHUVWlUNWH�)|UGHUXQJ�EHZLOOLJW
ZHUGHQ�NRQQWH��*OHLFK]HLWLJ�KDQGHOWH�HV�VLFK� LQ�HLQHP�KRKHP�0D�H�XP�HLQIDFKH�$UEHL�
WHQ��I�U�GLH�DXFK�EHUXIVIUHPGH�$UEHLWVNUlIWH�DOV�1RWVWDQGVDUEHLWHU�KHUDQJH]RJHQ�ZHUGHQ
NRQQWHQ��$XI�GLHVHU�*UXQGODJH�ZDUHQ� LQ�GHQ�9RUMDKUHQ�GLH�$UEHLWHQ� LP�6WHLQEUXFK�3LHV�
EHUJ�DOV�1RWVWDQGVDUEHLWHQ�EHDQWUDJW� XQG�PLW� GHQ�GDUJHVWHOOWHQ�9RUEHKDOWHQ�� ]XPLQGHVW
MHGRFK�GLH�ª=HUNOHLQHUXQJ�DXI�GHU�%DXVWHOOH©�JHQHKPLJW�ZRUGHQ��'LH�XUVSU�QJOLFKH�hEHU�
OHJXQJ�LP�2OGHQEXUJHU�0LQLVWHULXP�JLQJ�LQ�GLHVH�5LFKWXQJ��%HL�GHQ�6WUD�HQEDXWHQ�VROOWHQ
YHUPHKUW�.OLQNHU�YHUZHQGHW�ZHUGHQ��GHUHQ�+HUVWHOOXQJ�DOV�1RWVWDQGVDUEHLW�DQHUNDQQW�ZHU�
GHQ�VROOWH��'LH�3URGXNWLRQ�VROOWH�EHUHLWV� LP�:LQWHU�XQG�)U�KMDKU�HUIROJHQ��XP�GLH�GURKHQ�
GHQ�%HWULHEVVWLOOOHJXQJHQ�PLW�GHU�*HIDKU�GHU�HQGJ�OWLJHQ�6FKOLH�XQJ�XQG�GHQ�GDUDXV�UH�
VXOWLHUHQGHQ�$QVWLHJ�GHU�$UEHLWVORVLJNHLW�LP�9DUHOHU�*HELHW�DE]XZHQGHQ�
8P�GLH�$XIQDKPH�HLQHU�ZHLWHUHQ�$QOHLKH�GXUFK�GDV�RKQHKLQ�KRFK�YHUVFKXOGHWH�/DQG�]X
YHUPHLGHQ�� YHUIROJWH� GLH� 5HJLHUXQJ� GDKHU� ]XQlFKVW� GRFK� GHQ� YRQ� 2VWHQGRUI� XQG� (L�
VHQEDUW�DOV�ZHQLJ�DXVVLFKWVUHLFK�HLQJHVFKlW]WHQ�:HJ��EHU�GLH�1RWVWDQGVDUEHLWHQ��$P���
'H]HPEHU� ����� WUDIHQ� VLFK�6WDDWVPLQLVWHU�:LOOHUV� XQG�5HJLHUXQJVUDW�(LVHQEDUW�PLW� GHQ
=LHJHOHLEHVLW]HUQ�6FKPLGW�DXV�=HWHO�XQG�+DUEHUV�DXV�:REEHQNDPS�YRQ�GHQ�9HUHLQLJWHQ
2OGHQEXUJHU�.OLQNHUZHUNHQ�*PE+�PLW�6LW]�LQ�%RFNKRUQ��'LH�%HVSUHFKXQJ�KDWWH�IROJHQGHV
(UJHEQLV�

(V�ZXUGH� JUXQGVlW]OLFK�hEHUHLQVWLPPXQJ� GDU�EHU� HU]LHOW�� GDVV� GHU� 6WDDW� GLH� LQ
)UDJH�NRPPHQGHQ�=LHJHOHLHQ�YRQ�GHQ�(LJHQW�PHUQ�]XP�=ZHFN�GHU�+HUVWHOOXQJ
GHU�HUIRUGHUOLFKHQ�$Q]DKO�YRQ�6WHLQHQ�IRUPHOO�SDFKWHW�XQG�JOHLFK]HLWLJ�GLH�+HUVWHO�
OXQJ�GHU�6WHLQH�XQG�GLH�%HWULHEVI�KUXQJ�GHQ�9HUHLQLJWHQ�.OLQNHUZHUNHQ��EHUWUlJW�
'LH�$UEHLW�VROO�DOV�1RWVWDQGVDUEHLW�XQWHU�%HDFKWXQJ�GHU�GDI�U�HUODVVHQHQ�%HVWLP�
PXQJHQ�XQWHU�GHU�$XIVLFKW�GHV�0LQLVWHULXPV�DXVJHI�KUW�ZHUGHQ��������'LH�9HUWUHWHU
GHU�.OLQNHUZHUNH�VSUDFKHQ�LKUH�VWDUNHQ�%HGHQNHQ�GDJHJHQ�DXV��GDVV�ZHJHQ�GHV
)HKOHQV� HLQHV� 7DULIYHUWUDJHV� LQ� GHU� .OLQNHULQGXVWULH� YRP� 9HUZDOWXQJVDXVVFKX�
GHV�/DQGHVDUEHLWVDPWHV�JHPl��������$EV����$9$9*�HWZD�ORKQSROLWLVFKH�)UDJHQ
KLQHLQJHWUDJHQ�ZHUGHQ�Z�UGHQ��'DPLW�GLH�$UEHLW�DOV�1RWVWDQGVDUEHLW�VRIRUW�LQ�$Q�
JULII� JHQRPPHQ�ZHUGHQ� N|QQH�XQG� GD�DQGHUQIDOOV� GLH�=LHJHOHLDUEHLWHU� EHVWLPPW
DUEHLWVORV� ZHUGHQ� Z�UGHQ�� VHL� GDV� /DQGHVDUEHLWVDPW� ]X� YHUDQODVVHQ�� YRQ� GHU
��WlJLJHQ�.DUHQ]]HLW�I�U�GLH�1RWVWDQGVDUEHLWHU�DE]XVHKHQ���

'LH�%HWULHEH�VROOWHQ�I�U�GLH�3URGXNWLRQ�DXI�VWDDWOLFKH�$XIWUlJH�IRUPHOO�YRP�0LQLVWHULXP�JH�
�� 3URWRNROOQRWL]�YRQ�(LVHQEDUW�I�U�:LOOHUV�YRP����'H]HPEHU�������6W$2��%HVW������1U��������%O�����
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SDFKWHW� ZHUGHQ��ZHLO� GDGXUFK� ]XPLQGHVW� HLQ� ZHVHQWOLFKHV�+LQGHUQLV� I�U� HLQH� |IIHQWOLFKH
8QWHUVW�W]XQJ�E]Z�� I�U�GLH�%HZLOOLJXQJ�GHU�)|UGHUPLWWHO�EHVHLWLJW�ZHUGH��ZHOFKHV� LQ�GHP
$XVVFKOXVV�YRQ�3ULYDWEHWULHEHQ�YRQ�GHQ�)|UGHUP|JOLFKNHLWHQ�EHVWDQG��'LH�%HGHQNHQ�GHU
EHLGHQ�9HUWUHWHU�GHU�.OLQNHUZHUNH�]LHOWHQ�DXI�HLQH�QDKWORVH�hEHUQDKPH�LKUHU�%HVFKlIWLJ�
WHQ�DOV�1RWVWDQGVDUEHLWHU�XQG�DXI�GDV�+HUDXVKDOWHQ�MHJOLFKHU�ORKQSROLWLVFKHU�(LQIOXVVQDK�
PH�GXUFK�GLH�$UEHLWVYHUZDOWXQJ��'D�1RWVWDQGVDUEHLWHQ�HLQH�WDULIOLFKH�%H]DKOXQJ�HUIRUGHU�
WHQ��NRQQWHQ��EHU�GLHVHQ�8PZHJ�OHLFKW�GLH�K|KHUHQ�7DULIO|KQH�LQ�GLH�=LHJHOSURGXNWLRQ�(LQ�
]XJ�KDOWHQ���
$P�����'H]HPEHU������IDQG�LP�/DQGHVDUEHLWVDPW�GLH�HQWVFKHLGHQGH�%HVSUHFKXQJ�VWDWW�
DQ�GHU�YRQ�2OGHQEXUJHU�6HLWH�:LOOHUV��(LVHQEDUW��+DUEHUV�XQG�6FKPLGW�WHLOQDKPHQ�VRZLH
GHU� 3UlVLGHQW� GHV� /DQGHVDUEHLWVDPWHV�� /LQN�� 5HJLHUXQJVUDW� 0D\� XQG� $PWPDQQ� 6DJHU
YRP�/$$�XQG�GHU�I�U�GLH�ZHUWVFKDIIHQGH�$UEHLWVORVHQI�UVRUJH�]XVWlQGLJH�'LUHNWRU�:LOKHO�
PL�YRQ�GHU�5HLFKVDQVWDOW��:LOKHOPL�HUNOlUWH�XQXPZXQGHQ�

GDVV� DXV� JUXQGVlW]OLFKHQ� (UZlJXQJHQ� HLQH� )|UGHUXQJ� GHU� 6WHLQJHZLQQXQJ� DOV
1RWVWDQGVDUEHLW� RGHU� DOV� DOOJHPHLQH�0D�QDKPH� GHU� ZHUWVFKDIIHQGHQ� $UEHLWVOR�
VHQI�UVRUJH�QLFKW�HUIROJHQ�N|QQH��:R�ELVKHU�HLQH�)|UGHUXQJ�HUIROJW�VHL���ZLH�YHU�
HLQ]HOW�LQ�GHQ�6WHLQEU�FKHQ���VHL�GLHV�QLFKW�LP�6LQQH�GHU�+DXSWVWHOOH�JHVFKHKHQ���

'HU� 9HUWUHWHU� GHU� 5HLFKVDQVWDOW� QXW]WH� DOVR� ]XQlFKVW� GLH� *HOHJHQKHLW�� GLH� *HQHKPL�
JXQJVSUD[LV� GHV� /DQGHVDUEHLWVDPW� JHJHQ�EHU� GHQ� $QWUlJHQ� 2OGHQEXUJV� EHL� GHQ
6WUD�HQEDXWHQ�]X�NULWLVLHUHQ��*OHLFKZRKO�VWDQG�HU�GHP�2OGHQEXUJHU�$QOLHJHQ�ZRKOZROOHQG
JHJHQ�EHU��8QWHU� LQGLUHNWHU�%H]XJQDKPH�GDUDXI��GDVV�EHUHLWV� LP� OHW]WHQ�-DKU�GLH�JHI|U�
GHUWHQ�6WUD�HQEDXWHQ�QLFKW�HLQGHXWLJ�DOV�]XVlW]OLFKH�$UEHLWHQ�]X�EHWUDFKWHQ�JHZHVHQ�ZD�
UHQ�� VFKOXJ�:LOKHOPL� YRU� ]X� SU�IHQ�� ªRE� QLFKW� GLH� 6WUD�HQEDXWHQ�ZLHGHU� DOV�1RWVWDQGV�
DUEHLWHQ�JHI|UGHUW�ZHUGHQ�N|QQWHQ�

'LH�=XVlW]OLFKNHLW�GHU�0D�QDKPH�VHL� LQ�GHU�9RUYHUOHJXQJ�GHU�$XIWUlJH�]X�HUEOL�
FNHQ��%HL� GHU� )HVWVHW]XQJ�GHV�$XVPD�HV�GHU� )|UGHUXQJ� VHLHQ� GLH� GHP�6WDDWH
GXUFK� GLH� 9RUYHUOHJXQJ� HQWVWHKHQGHQ�0HKUEHODVWXQJHQ� LQ� *HVWDOW� YRQ� =LQVYHU�
OXVW��9HUVFKOHL��X�V�Z��XQG�DX�HUGHP�GLH�PLW�5�FNVLFKW�DXI�GLH�$UEHLWVPDUNWODJH
HUIROJHQGHQ�0HKUEHVWHOOXQJHQ�YRQ�6WHLQHQ�]X�EHU�FNVLFKWLJHQ��'LH�0LWWHO�N|QQWHQ
PLW�5�FNVLFKW�DXI�GLH�/HLVWXQJHQ�JHJHEHQ�ZHUGHQ��GLH�GHU�6WDDW�MHW]W�]XU�:HLWHU�
I�KUXQJ�GHU�%HWULHEH�DXIZHQGH��'LH�*UXQGI|UGHUXQJVVXPPH�VHL�LQQHUKDOE�GHU�JH�
VHW]OLFKHQ�*UHQ]H� VR� ]X� EHUHFKQHQ�� GDVV� VLH� HLQHQ�$QWHLO� GHU�5HLFKVDQVWDOW� DQ
GHQ�GXUFK�GLH�9RUYHUOHJXQJ�HQWVWHKHQGHQ�0HKUEHODVWXQJHQ�GHV�6WDDWHV�GDUVWHO�
OH���

'HU� PD�JHEOLFKH� 3XQNW� GLHVHV� 9RUVFKODJHV� EHVWDQG� GDULQ�� GDVV� GLH� HUIRUGHUOLFKH� =X�
VlW]OLFKNHLW� QLFKW� PHKU� �DXVVFKOLH�OLFK�� DQKDQG� GHU� DXV]XI�KUHQGHQ� 6WUD�HQEDXWHQ� JH�
SU�IW� ZHUGHQ� VROOWH�� GDVV� DOVR� DXFK� ODXIHQGH� 8QWHUKDOWXQJVDUEHLWHQ� JHI|UGHUW� ZHUGHQ
N|QQWHQ��'HQQ�:LOKHOPL�VWHOOWH�LQ�$XVVLFKW��GDVV�GLH�=XVlW]OLFKNHLW�DOOHLQ�DXIJUXQG�GHU�9RU�
YHUODJHUXQJ�GHU�VWDDWOLFKHQ�$XIWUlJH�XQG�GHU�GDGXUFK�HUIRUGHUOLFKHQ�0HKUDXIZHQGXQJHQ
HUI�OOW�ZHUGHQ�N|QQWH��'HU�9RUVFKODJ�ZDU�GDV�XQWHU�GHQ�JHOWHQGHQ�JHVHW]OLFKHQ�%HVWLP�
PXQJHQ�P|JOLFKH��ZHLWHVWJHKHQGH�(QWJHJHQNRPPHQ��(U� LVW� QLFKW�QXU�DOV�*HVWH�JHJHQ�
�EHU� GHP� /DQG� 2OGHQEXUJ� ]X� YHUVWHKHQ�� VRQGHUQ� DXFK� DOV� .ULWLN� HLQHV� PD�JHEOLFKHQ
%HDPWHQ� GHU� $UEHLWVYHUZDOWXQJ� DQ� GHP� YRUKDQGHQHQ� DUEHLWVPDUNWSROLWLVFKHQ� ,QWHU�
YHQWLRQVP|JOLFKNHLWHQ�GHU�5HLFKVDQVWDOW��:LOKHOPL�JHVWDQG�]X��GDVV�LP�5DKPHQ�GHU�ZHUW�

�� 'LHVHP�%HGHQNHQ�ZXUGH�YRP�0LQLVWHULXP�GDGXUFK�5HFKQXQJ�JHWUDJHQ��GDVV�JHJHQ�EHU�GHP�/DQGHVDU�
EHLWVDPW�LPPHU�YRP�ªRUWV�EOLFKHQ�/RKQ©�JHVSURFKHQ�ZXUGH��GHU�YRP�/$$�DOV�/RKQ�IHVWJHVHW]W�ZHUGHQ�NRQQ�
WH��ZHQQ�HLQ�7DULI�QLFKW�EHVWDQG�
�� 3URWRNROOQRWL]�YRQ�(LVHQEDUW�I�U�:LOOHUV�YRP�����'H]HPEHU�������6W$2��%HVW������1U��������%O�����
�� (EG�
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VFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH� NHLQH� GLUHNWHQ� :HJH� ]XU� 9HUPHLGXQJ� YRQ� $UEHLWV�
ORVLJNHLW�RIIHQ�VWDQGHQ��GDVV�GHUHQ�9HUKLQGHUXQJ�GXUFK�|IIHQWOLFKH�$XIWUDJVYHUJDEH�DEHU
GXUFKDXV�HLQ�]X� I|UGHUQGHV�0LWWHO�VHL�XQG�VLFK�GLH�5HLFKVDQVWDOW�QLFKW�DXI�GLH�%HVFKlIWL�
JXQJ�YRQ�EHUHLWV�$UEHLWVORVHQ�DXVVFKOLH�OLFK�EHL�|IIHQWOLFKHQ�$UEHLWHQ�EHVFKUlQNHQ�VROOWH�
/$$�3UlVLGHQW� /LQN� VDJWH� GLH� 8QWHUVW�W]XQJ� HLQHV� HQWVSUHFKHQGHQ� $QWUDJHV� DXV� 2O�
GHQEXUJ�LP�9HUZDOWXQJVDXVVFKXVV�GHV�/DQGHVDUEHLWVDPWHV�]X����'XUFK�GLH�%HVSUHFKXQJ
ZXUGHQ�GLH�YRQ�(LVHQEDUW�EHUHLWV�YRUEHUHLWHWHQ�$QWUlJH�I�U�$QHUNHQQXQJHQ�]XU�)|UGHUXQJ
GHU�$UEHLWHQ�EHL�GHU�.OLQNHUKHUVWHOOXQJ�XQG�EHL�GHU�6WHLQJHZLQQXQJ� LP�6WHLQEUXFK�3LHV�
EHUJ�VRZLH�GHU�(QWZXUI�HLQHV�3DFKWYHUWUDJHV�PLW�GHQ�.OLQNHUZHUNHQ�KLQIlOOLJ����,P�-DQXDU
HQWVFKLHG�VLFK�GDV�6WDDWVPLQLVWHULXP�GDQQ��I�U�GHQ�6WDDWVVWUD�HQEDX�DXI�HLQH�YHUVWlUNWH
)|UGHUXQJ�]X�YHU]LFKWHQ�XQG�GDI�U�HLQH�=LQVEHLKLOIH�DXV�0LWWHOQ�GHU�5HLFKVDQVWDOW�]X�EHDQ�
WUDJHQ����*UXQGODJH�I�U�GLHVH�(QWVFKHLGXQJ�ZDU�HLQH�$XVDUEHLWXQJ�YRQ�(LVHQEDUW�� LQ�GHU
HU� GLH� EHLGHQ� )|UGHUZHJH� PLWHLQDQGHU� YHUJOLFK�� $XVJDQJVSXQNW� ZDU� HLQ� 6WUD�HQEDX�
JUDPP�I�U������LP�8PIDQJ�YRQ�OHGLJOLFK�������7DJHZHUNHQ��ZREHL�ªGLHVH�QRFK�XQWHU�DO�
OHP�9RUEHKDOW�DQ]XVHW]HQ©�VHLHQ��:�UGH�I�U�GLH�YHUVWlUNWH�)|UGHUXQJ�GHU�+|FKVWVDW]�YRQ
���50�MH�7DJHZHUNH�EHZLOOLJW��ªZDV�QLFKW�PLW�Y|OOLJHU�6LFKHUKHLW�JHVDJW�ZHUGHQ�NDQQ©��VR
Z�UGH�GDV�/DQG��������50�YRP�5HLFK�DOV�'DUOHKHQ�HUKDOWHQ�

'LH�$XV]DKOXQJ�GHU�'DUOHKHQ�HUIROJW�DEHU�MH�QDFK�$EOHLVWXQJ�GHU�7DJHZHUNH��%HL
GLHVHU� $UW� GHU� )|UGHUXQJ� EOHLEHQ� GLH� $XIZHQGXQJHQ�� GLH� GHU� 6WDDW� GXUFK� GLH
9RUEHVWHOOXQJHQ�GHU�.OLQNHU�XQG�GHV�DQGHUHQ�6WHLQPDWHULDOV�PDFKW��DQ�VLFK�RKQH
%HU�FNVLFKWLJXQJ�RGHU�VROOHQ�QDFK�GHU�PLW�+DQQRYHU�JHWURIIHQHQ�9HUDEUHGXQJ�QXU
EHL�GHQ�)UDJHQ�GHU�=XVlW]OLFKNHLW�XQG�GHU�+|KH�GHU�*UXQGI|UGHUXQJ�%HU�FNVLFKWL�
JXQJ� ILQGHQ�� �9JO�� DQOLHJHQGHV�3URWRNROO� YRP��������������8QWHU� GHQ� YRUOLHJHQ�
GHQ�8PVWlQGHQ�KDOWH� LFK�HV� I�U�ULFKWLJHU��GHQ�:HJ�GHU�)|UGHUXQJ�GXUFK�=LQV]X�
VFK�VVH� ]X� ZlKOHQ�� YRUDXVJHVHW]W�� GDVV� GHU� KLHUI�U� ]XVWlQGLJH� 3UlVLGHQW� GHU
5HLFKVDQVWDOW� VHLQH�=XVWLPPXQJ� HUWHLOW�� %HL� GHU�%HUHFKQXQJ� GHU� =LQV]XVFK�VVH
LVW�HLQHUVHLWV�YRQ�GHU�+|KH�GHU�$XVI�KUXQJVNRVWHQ�XQG�DQGHUHUVHLWV�YRQ�GHP�%H�
WUDJ� GHU� DXI]XQHKPHQGHQ� $QOHLKH� DXV]XJHKHQ�� 'LH� )|UGHUXQJ� GXUFK� =LQV]X�
VFK�VVH� HUIROJW� QLFKW� XQPLWWHOEDU� DXI� GHU� *UXQGODJH� GHU� (UVSDUQLV� DQ� $U�
EHLWVORVHQXQWHUVW�W]XQJ� ZLH� EHL� GHU� )|UGHUXQJ� GXUFK� 'DUOHKHQ�� 9RUDXVJHVHW]W
ZLUG� OHGLJOLFK� GLH�%HZLOOLJXQJ�GHU�*UXQGI|UGHUXQJ�DXV�0LWWHOQ�GHU�5HLFKVDQVWDOW�
GLH�GLH�+HUUHQ�LQ�+DQQRYHU�LQ�QDKH]X�VLFKHUH�$XVVLFKW�JHVWHOOW�KDEHQ���

'LH�%HPHVVXQJ�GHU�=LQV]XVFK�VVH�HUIROJWH�DXI�*UXQGODJH�GHU�*HVDPWNRVWHQ�QDFK�$E]XJ
GHU�*UXQGI|UGHUXQJ��$XVJHKHQG�YRQ�HLQHU�$QOHLKH�LQ�+|KH�YRQ���������50�XQG�GHU�%H�
ZLOOLJXQJ�GHV��EOLFKHQ�=XVFKXVVHV� LQ�+|KH�YRQ������DXI�GLH�$QOHLKHVXPPH�Z�UGH�VLFK
�EHU�GLH�GUHL�-DKUH��I�U�GLH�GLH�=XVFK�VVH�JHZlKUW�Z�UGHQ��HLQ�=LQV]XVFKXVV�LQ�+|KH�YRQ
�������50�HUJHEHQ�

0LW� 5�FNVLFKW� DXI� GLH� EHVRQGHUHQ� 8PVWlQGH� EHL� GHU� GLHVMlKULJHQ� $UEHLW� �1RW�
VWDQGVPD�QDKPH� I�U� GLH�.OLQNHULQGXVWULH� XVZ���ZLUG� GDV�0LQLVWHULXP�P|JOLFKHU�
ZHLVH� EHL� +HUUQ� 'LU�� :LOKHOPL� DXFK� HLQHQ� K|KHUHQ� +XQGHUWVDW]� DOV� ���� Y�+�
5HLFKVDQWHLO�HUUHLFKHQ�N|QQHQ���

1DFKGHP�GLH�(QWVFKHLGXQJ�I�U�GLH�=LQV]XVFK�VVH�XQG�JHJHQ�GDV�'DUOHKHQ�DXV�GHU�YHU�
VWlUNWHQ�)|UGHUXQJ�JHIDOOHQ�ZDU��HUKLHOW�(LVHQEDUW�YRQ�:LOOHUV�GHQ�$XIWUDJ�]X�SU�IHQ��RE
GLH� =LQV]XVFK�VVH� DXFK� RKQH� ,QDQVSUXFKQDKPH� GHU� *UXQGI|UGHUXQJ� EHZLOOLJW� ZHUGHQ

�� (EG�
�� 9JO��GLH�(QWZ�UIH�XQG�9HUPHUNH�ª1LFKW�DEVHQGHQ�©�LQ�6W$2��%HVW������1U��������%O�����
�� 9HUPHUN�(LVHQEDUW�YRP�����-DQXDU�������6W$2��%HVW������1U��������%O�����
�� $XVDUEHLWXQJ�YRQ�(LVHQEDUW�YRP�����-DQXDU�������HEG�
�� (EG�
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N|QQWHQ��'LHVH�)UDJH�VWDQG� LP�=XVDPPHQKDQJ�PLW�GHQ�hEHUOHJXQJHQ��EHLP�6WDDWVVWUD�
�HQEDX�YHUVWlUNW�:RKOIDKUWVHUZHUEVORVH�]X�EHVFKlIWLJHQ��ZRPLW� VLFK�GDV�6WDDWVPLQLVWH�
ULXP�LP�)HEUXDU�XQG�0lU]������HUVWPDOV�HLQJHKHQG�EHIDVVWH��YJO��9������(LVHQEDUW�VWHOOWH
IHVW�� ª'LH�0|JOLFKNHLW� EHVWHKW�QLFKW�©�� YHUZLHV�DEHU�GDUDXI�� GDVV�YRP�/DQGHVDUEHLWVDPW
EHUHLWV�HLQ�$QWHLO�YRQ�����:RKOIDKUWVHUZHUEVORVHQ�JHQHKPLJW�Z�UGH���
$P� ���� )HEUXDU� ����� WUDIHQ� :LOOHUV� XQG� (LVHQEDUW� PLW� 3UlVLGHQW� 6\UXS� XQG� 2EHUUH�
JLHUXQJVUDW�YRQ�)XQNH�YRQ�GHU�5HLFKVDQVWDOW�]XVDPPHQ��XP�GLH�)|UGHUXQJ�GHU�6WUD�HQ�
EDXWHQ�PLW� =LQV]XVFK�VVHQ� ]X� EHVSUHFKHQ��6\UXS� HUNOlUWH�� ªGDVV� HU� LQ� GLHVHU�5LFKWXQJ
NHLQH�9HUVSUHFKXQJHQ� LP�$XJHQEOLFN�PDFKHQ� N|QQH��ZHLO� GLH�)UDJH� GHU�1HXJHVWDOWXQJ
GHU�)LQDQ]LHUXQJ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�]XU�=HLW�QRFK�*HJHQVWDQG�GHU
%HVSUHFKXQJHQ�GHU�PD�JHEHQGHQ�6WHOOHQ�LP�5HLFKH�VHL©��XQG�ªJDE�DQKHLP��LP�/DXIH�GHU
QlFKVWHQ� :RFKHQ� ZLHGHU� DQ]XIUDJHQ©���� 7URW]� GLHVHU� XQEHIULHGLJHQGHQ� $XVNXQIW� EOLHE
GDV�/DQG�EHL�GHP�HLQJHVFKODJHQHQ�:HJ��]XPDO�GLH�+LOIVPD�QDKPHQ� I�U�GLH�=LHJHOHLHQ
EHUHLWV�HLQJHOHLWHW�ZDUHQ��$P�����)HEUXDU�ZXUGH��EHU�GDV�$UEHLWVDPW�2OGHQEXUJ�HLQ�$Q�
WUDJ�DXI�*UXQGI|UGHUXQJVPLWWHO�DXI�GHQ�:HJ�JHEUDFKW��%HL�YHUDQVFKODJWHQ�*HVDPWNRVWHQ
YRQ���������50����������50�0DWHULDO�XQG���������50�/|KQH��VROOWHQ�������7DJHZHUNH
I�U�������JOHLFK]HLWLJ�]X�EHVFKlIWLJHQGH�$UEHLWVORVH�JHI|UGHUW�ZHUGHQ��VR�GDVV�EHL�������
50�*UXQGI|UGHUXQJ�HLQH�(LJHQILQDQ]LHUXQJ�GHV� /DQGHV� YRQ���������50�HQWVWDQG��'LH
$QHUNHQQXQJ�ZXUGH�YRQ�$PWPDQQ�6DJHU�XQG�5HJ5DW�0D\�YRP�/DQGHVDUEHLWVDPW�P�QG�
OLFK�ªEHVWLPPW� LQ�$XVVLFKW©�JHVWHOOW��DP����0lU]� WHOHIRQLVFK�DOV�YRP�$XVVFKXVV�EHZLOOLJW
�EHUPLWWHOW�XQG�PLW�'DWXP�YRP�����0lU]�GXUFK�GDV�/DQGHVDUEHLWVDPW�DXVJHVWHOOW����'DV
/DQGHVDUEHLWVDPW�ZDU�DOVR�ZHLWHUKLQ�EHUHLW��GLH�2OGHQEXUJHU�0D�QDKPHQ�]XU�8QWHUVW�W�
]XQJ�GHU�.OLQNHUZHUNH�]X�XQWHUVW�W]HQ�XQG�DXI�HLQH�JHQDXH�1DFKSU�IXQJ�GHU�=XVlW]OLFK�
NHLW�GHU�6WUD�HQEDXDUEHLWHQ�]X�YHU]LFKWHQ���
$P����� -XQL� ������ZHQLJH�7DJH�� QDFK�GHP�GLH�gIID� LKUH�7lWLJNHLW� DXIJHQRPPHQ�KDWWH�
VWHOOWH�GHU�2OGHQEXUJHU�6WDDW�EHLP�3UlVLGHQWHQ�GHU�5HLFKVDQVWDOW�GHQ�$QWUDJ�DXI�%HZLOOL�
JXQJ� HLQHV� =LQV]XVFKXVVHV�� DXV� GHP� EHUHLWV� HLQJDQJV� ]LWLHUW� ZXUGH�� 'HU� $QWUDJ� QDKP
DXVGU�FNOLFK�%H]XJ�DXI�GLH�P�QGOLFKHQ�9RUJHVSUlFKH�(QGH�'H]HPEHU�

8QWHU� %HU�FNVLFKWLJXQJ� GHU� GDUJHOHJWHQ� 8PVWlQGH� XQG� XQWHU� %H]XJQDKPH� DXI
GLH�P�QGOLFKH�9HUKDQGOXQJ�PLW�+HUUQ�'LUHNWRU�:LOKHOPL�XQG�GHP�+HUUQ�3UlVLGHQ�
WHQ� GHV� /DQGHVDUEHLWVDPWHV� 1LHGHUVDFKVHQ� LQ� +DQQRYHU� YRP� ���� 'H]HPEHU
�����ELWWHW�GDV�0LQLVWHULXP�XP�%HZLOOLJXQJ�HLQHV�P|JOLFKVW�KRKHQ�=LQV]XVFKXV�
VHV�I�U�GLH�'DXHU�YRQ���-DKUHQ��(V�ZLUG�JHEHWHQ��GDEHL�DXFK�LQ�5�FNVLFKW�]LHKHQ
]X�ZROOHQ��GDVV�GHU�6WDDW�DXFK�LP�9RUMDKUH�HLQHQ�JU|�HUHQ�%HWUDJ�DXI�$QOHLKH�KDW
QHKPHQ�P�VVHQ��]X�GHP�HLQH�=LQVYHUELOOLJXQJ�QLFKW�EHZLOOLJW�ZHUGHQ�NRQQWH���

'LHVHU�$QWUDJ�ZXUGH�ªLP�$XIWUDJH©�GXUFK�:LOKHOPL�VHOEVW�DEJHOHKQW��ZREHL�HU�LQ�GHP�%H�
VFKHLG� DQI�KUWH�� GDVV� EHL� GHU� ZHUWVFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH� GDI�U� NHLQH� 0LWWHO

�� 9HUPHUN�(LVHQEDUW�I�U�:LOOHUV�YRP����)HEUXDU�������HEG�
�� 3URWRNROOQRWL]�YRQ�(LVHQEDUW�I�U�:LOOHUV�YRP�����)HEUXDU�������6W$2��%HVW������1U��������%O������6\UXS
EH]RJ� VLFK� PLW� GHU� ª1HXJHVWDOWXQJ� GHU� )LQDQ]LHUXQJ©� VRZRKO� DXI� GLH� ODXIHQGHQ� %HUDWXQJHQ� �EHU� GLH� LP
5HLFKVKDXVKDOW�XQG� LP�+DXVKDOW�GHU�5HLFKVDQVWDOW�EHUHLW�]X�VWHOOHQGHQ�0LWWHO�ZLH�DXI�GLH�3ODQXQJHQ��GLH�)L�
QDQ]LHUXQJ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�HLQHP�QHXHQ�,QVWLWXW��GHU�GDQQ�LP�-XQL�JHJU�QGHWHQ�gI�
ID��]X��EHUWUDJHQ�
�� 9HUJOHLFKH�GLH�9HUPHUNH�YRQ�(LVHQEDUW�YRP����0lU]��ZRQDFK�HU�DP����0lU]�PLW�GHQ�EHLGHQ�*HQDQQWHQ
QRFKPDOV� JHVSURFKHQ� KDWWH�� XQG� YRP����0lU]� ������ VRZLH� GLH� $QHUNHQQXQJ�1U�� ���� YRP� ����0lU]� �����
6W$2��%HVW������1U��������%O�����X�����
�� $XV�GHP�$QWUDJ�JHKW�KHUYRU��GDVV�HLQ�1HXEDX�QLFKW�YRUJHVHKHQ�ZDU��GHU�$QWUDJ�QDQQWH�OHGLJOLFK�GLH�(U�
QHXHUXQJ�YRQ�6WUD�HQGHFNHQ��,P�9RUMDKU�ZDU�GLHV�QRFK�*HJHQVWDQG�HLQHU�1DFKIUDJH�GHV�/$$�JHZHVHQ��ZR
GHQQ�GHU�8QWHUVFKLHG�]X�GHQ�QLFKW�I|UGHUXQJVIlKLJHQ�8QWHUKDOWXQJVDUEHLWHQ�OLHJH��YJO��9�������
�� 0GV)�2OGHQEXUJ�DQ�3UlVLGHQWHQ�GHU�5HLFKVDQVWDOW��(QWZXUI�YRP�����-XQL��([SHGLWLRQVVWHPSHO�YRP����
-XQL�������6W$2��%HVW������1U��������%O�����
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PHKU�EHUHLW�VW�QGHQ����'LH�VFKULIWOLFKH�$EOHKQXQJ�NDP�I�U�GDV�0LQLVWHULXP�RIIHQEDU�QLFKW
�EHUUDVFKHQG��%HUHLWV�DP�����-XQL�KDWWH�/HJDWLRQVUDW�0H\HU�5RGHQEHUJ�DXV�%HUOLQ��EHU
HLQ�*HVSUlFK�PLW�GHP�]XVWlQGLJHQ�5HIHUHQWHQ��5HJ5DW�:RO]��EHULFKWHW��GDVV�GHP�$QWUDJ
DXIJUXQG�IHKOHQGHU�0LWWHO�QLFKW�HQWVSURFKHQ�ZHUGHQ�Z�UGH����$P�JOHLFKHQ�7DJ�EHJDQQHQ
LQ�2OGHQEXUJ�9RUEHUHLWXQJHQ� I�U�HLQHQ�(UJlQ]XQJVDQWUDJ�]XU�)|UGHUXQJ�GHV�6WDDWVVWUD�
�HQEDXV�� LQ� GHP�EHL�%DXlPWHUQ� QDFKJHIUDJW�ZXUGH��ZLH� YLHOH� 7DJHZHUNH� DXV� GHP�JH�
VDPWHQ�%DXSURJUDPP�QRFK�]X�OHLVWHQ�VHLHQ��$XV�GHQ�$QWZRUWHQ�HUJDE�VLFK�HLQH�6XPPH
������7DJHZHUNHQ����1DFK�GHU�DEOHKQHQGHQ�$QWZRUW�DXV�%HUOLQ�VWHOOWH�GDV�0GV)�QXQ�DP
���-XOL������EHLP�$UEHLWVDPW�2OGHQEXUJ�GHQ�$QWUDJ��ZHLWHUH�������7DJHZHUNH�I�U�GLH�$Q�
HUNHQQXQJ�1U��������$XVEDX�GHU�6WDDWVVWUD�HQ���]X�EHZLOOLJHQ����=XU�%HJU�QGXQJ�ZXUGH
DQJHI�KUW��GDVV�GLH�=DKO�YRQ�������EHZLOOLJWHQ�7DJHZHUNH�ª]XU�$XVI�KUXQJ�GHU�$UEHLWHQ
QLFKW�DXVUHLFKW©�XQG�GDVV�ª]XU�%HHQGLJXQJ�GHU�LQ�GLHVHP�-DKUH�YRUJHVHKHQHQ�$UEHLWHQ©
QRFK� UXQG�������7DJHZHUNH�HUIRUGHUOLFK�VHLHQ� ��ZDV�EHGHXWHWH��GDVV�GHU��EHUZLHJHQGH
7HLO� GHU� YRQ� GHQ� %DXlPWHUQ� JHPHOGHWHQ� $UEHLWVYROXPLQD� GXUFK� $UEHLWVORVH� DXVJHI�KUW
ZHUGHQ�VROOWH��$X�HUGHP�VHL�HLQH�6WUHFNH�]ZLVFKHQ�5DVWHGH�XQG�9DUHO�]XVlW]OLFK�LQ�GDV
%DXSURJUDPP� DXIJHQRPPHQ� ZRUGHQ�� ZRI�U� GHU� 6WDDW� ªHLQHQ� EHVRQGHUHQ� %HWUDJ� YRQ
�������50�]XU�9HUI�JXQJ�JHVWHOOW©�KDEH��VR�GDVV�VLFK�GLH�*HVDPWNRVWHQ�DXI���������50
HUK|KWHQ�� 8P� $QHUNHQQXQJ� ZHLWHUHU� ������ 7DJHZHUNH� I�U� GLH� %DXVWUHFNH� ZXUGH� HU�
VXFKW����(LQH� LQ�YROOHP�8PIDQJ�SRVLWLYH�(UJlQ]XQJVDQHUNHQQXQJ�GHV�/DQGHVDUEHLWVDP�
WHV�ZXUGH�DP�����$XJXVW������DXVJHVWHOOW����'LH�*HQHKPLJXQJ�HUIROJWH�LP�:LVVHQ��GDVV
HV�VLFK�KLHUEHL�XP�HLQH�ZHLWHUH�*UXQGI|UGHUXQJ�I�U�6WHLQJHZLQQXQJV��XQG�.OLQNHUKHUVWHO�
OXQJVDUEHLWHQ�KDQGHOWH���
1DFK�(LQJDQJ�GHU�(UJlQ]XQJVDQHUNHQQXQJ�HUIROJWH�HLQH�ZHLWHUHU�$XIWUDJ�DQ�GLH�9HUHLQLJ�
WHQ�.OLQNHUZHUNH�]XU�ª=HUNOHLQHUXQJ�GHU�.OLQNHUEURFNHQ�DXI�GHQ�=LHJHOHLHQ©�� ,QIROJH�GHU
UDVFKHQ�$XIWUDJVYHUJDEH�XQWHUOLHI�GHP�]XVWlQGLJHQ�%DXUDW�%|VVHU�YRP�%DXDPW�-HYHU�MH�
GRFK�HLQ�ª0LVVJHVFKLFN©��ZRGXUFK�GLH�ELVKHULJH�3UD[LV�DNWHQNXQGLJ�ZXUGH��1XU�P�QGOLFK
KDWWH�HU�PLW�GHQ�:HUNHQ�GDU�EHU�JHVSURFKHQ��GDVV�GLH�$UEHLW�]XU�1RWVWDQGVDUEHLW�JHK|UH�
DEHU�NHLQH�9HUHLQEDUXQJ�GDU�EHU�JHWURIIHQ��'LH�.OLQNHUZHUNH�VWHOOWHQ�VLFK�ªDXI�GHQ�6WDQG�
SXQNW��GDVV�GLHVH�$UEHLW�QLFKW�]XU�1RWVWDQGVDUEHLW�JHK|UH©��ZDV�I�U�VLH�J�QVWLJHU�ZDU�DOV
ZHLWHUKLQ� LP� 5DKPHQ� GHV� hEHUHLQNRPPHQV� PLW� GHP� 6WDDW� ]X� SURGX]LHUHQ�� /RKQOLVWHQ
ZXUGHQ�GDKHU�QLFKW�JHI�KUW��:LH�NDPHQ�DEHU�I|UGHUXQJVIlKLJH�7DJHZHUNH�DXI�GHQ�.OLQNHU�
ZHUNHQ�]XVWDQGH"�1XQ��GLH�%DXlPWHU�YHUDEUHGHWHQ�PLW�GHQ�EHDXIWUDJWHQ�6WHLQVHW]HUPHLV�
WHUQ�GLH�$QIRUGHUXQJ�YRQ�$UEHLWVORVHQ��GLH�GDQQ�GHQ�.OLQNHUZHUNHQ��EHUVWHOOW��DEHU��EHU
/RKQOLVWHQ�GHV�6WHLQVHW]HUPHLVWHUV�PLW�GHP�$UEHLWVDPW�ªDEJHUHFKQHW©�ZXUGHQ��'DPLW�ZDU

�� 5$$�DQ�0GV)�YRP�����-XQL�������HEG��%O�����
�� 0LWWHLOXQJ�YRQ�/HJDWLRQVUDW�0H\HU�5RGHQEHUJ��EHU�VHLQ�*HVSUlFK�PLW�5HJ5DW�:RO]�YRP�����-XQL������
6W$2��%HVW��������%O������:RO]�ZLHV�GDEHL�GDUDXIKLQ��GDVV�ªGHPQlFKVW�GXUFK�GLH�LQ�$XVVLFKW�VWHKHQGH�$XV�
ODQGVDQOHLKH�YRUDXVVLFKWOLFK�JU|�HUH�0LWWHO�DOV�'DUOHKHQ�I�U�GLH�ZHUWVFKDIIHQGH�$UEHLWVORVHQI�UVRUJH�EHUHLWJH�
VWHOOW�ZHUGHQ©�
�� 9JO�� GLH�$QWZRUWHQ� GHU�:HJH�� XQG�:DVVHUEDXlPWHU�%XWMDGLQJHQ��2OGHQEXUJ� ,� XQG� ,,�� -HYHU� XQG�0�Q�
VWHUODQG�LQ�6W$2��%HVW������1U��������%O����II��$XV�GLHVHQ�$QWZRUWHQ�JHKW�KHUYRU��GDVV�GLH�%DXlPWHU�EHP�KW
ZDUHQ��HLQH�P|JOLFKVW�JUR�H�7DJHZHUNV]DKO�]X�HUUHLFKHQ��'D�HLQ�JHI|UGHUWHV�7DJHZHUN�LQ�GHU�5HJHO�K|FKV�
WHQV�DFKW��LQ�$XVQDKPHIlOOHQ�]HKQ�$UEHLWVVWXQGHQ�]XOLH���ZXUGH�WHLOZHLVH�LQ�]ZHL�6FKLFKWHQ�DP�7DJ�JHDUEHL�
WHW��'DV�%DXDPW�0�QVWHUODQG�LQ�&ORSSHQEXUJ�VFKULHE�DP�����-XQL�������ª(LQH�hEHUVFKUHLWXQJ�GHV�$FKWVWXQ�
GHQWDJHV�ZLUG�YRP�%DXDPW�QLFKW�]XJHODVVHQ�ZHUGHQ��%HL�GHQ�hEHUVFK�WWXQJV��XQG�5HJXOLHUXQJVDUEHLWHQ�ZLUG
]�=W��LQ�]ZHL�6FKLFKWHQ�]X�MH���6WXQGHQ�JHDUEHLWHW�©��(EG���%O�����
�� $QWUDJ�GHV�0GV)�2OGHQEXUJ�DQ�GDV�$UEHLWVDPW�2OGHQEXUJ��ZHOFKHV�I�U�DOOH�%DXDUEHLWHQ�DQ�GHQ�6WDDWV�
VWUD�HQ�GDV�ªIHGHUI�KUHQGH�$UEHLWVDPW©�ZDU��YRP����-XOL�������6W$2��%HVW������1U��������%O�����
�� 0GV)�2OGHQEXUJ�DQ�$UEHLWVDPW�2OGHQEXUJ�YRP�����-XOL�������LP�1DFKJDQJ�]XP�$QWUDJ�YRP�������6W$2�
%HVW������1U��������%O�����
�� /$$�1LHGHUVDFKVHQ�DQ�0GV)�2OGHQEXUJ�YRP�����$XJXVW�������6W$2��%HVW������1U��������%O�����
�� ,Q� DOOHU� 'HXWOLFKNHLW� VSUDFK� +|KHU� LQ� HLQHP� 9RUWUDJ� YRP� ���� )HEUXDU� ����� GDYRQ�� GDVV� 6WHLQJHZLQ�
QXQJVDUEHLWHQ�YRP�/DQGHVDUEHLWVDPW�DQHUNDQQW�Z�UGHQ��ZHQQ�VLH�YRQ�GHQ�6WUD�HQEDXVWHOOHQ�]XJHZLHVHQHQ
$UEHLWVORVHQ�DXVJHI�KUW�Z�UGHQ��6W$2��%HVW������1U��������%O�����
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GHQ�)RUPDOLWlWHQ�JHQ�JH�JHWDQ��hEHU�GDV�M�QJVWH�ª0LVVJHVFKLFN©�QRWLHUWH�(LVHQEDUW�DP
����$XJXVW�

6WHLQVHW]HUPHLVWHU� 0H\HU� KDW� HV� GDPDOV� �EHUQRPPHQ�� GLH� /HXWH� DXFK� I�U� GLH
%URFNHQ]HUNOHLQHUXQJ�EHL�GHP�$UEHLWVDPW�DQ]XIRUGHUQ��KDW�DEHU�GLH�$QIRUGHUXQJ
HUVW�EHZLUNW��DOV�GLH�/HXWH�VFKRQ�VHLW�HLQLJHQ�7DJHQ�HLQJHVWHOOW�JHZHVHQ�ZDUHQ�
(V�VLQG�GHVZHJHQ�QXU�HLQ�RGHU�]ZHL�/HXWH�QDFK�$QVLFKW�GHV�$UEHLWVDPWHV�DQ]X�
UHFKQHQ��0H\HU� KDW� VLFK� YHUSIOLFKWHW�� VRIRUW� GLH� /RKQOLVWHQ� I�U� GLHVH� ��� RGHU� ��
0DQQ�QDFK]XUHLFKHQ�XQG�GHP�$UEHLWVDPW�YRU]XOHJHQ��'DV�$UEHLWVDPW�ZLUG�GDQQ
]XQlFKVW�IHVWVWHOOHQ��ZHOFKH�/HXWH�DQJHUHFKQHW�ZHUGHQ�N|QQHQ���

=ZHL� 7DJH� VSlWHU� EHDXIWUDJWH� HU� +|KHU�� QDFK� (LQJDQJ� GHU� /RKQOLVWHQ� HUQHXW� PLW� GHQ
$UEHLWVlPWHUQ� ]X� YHUKDQGHOQ�� 'LHVH� %HVSUHFKXQJ� IDQG� DP� ��� 6HSWHPEHU� PLW� GHP� $U�
EHLWVDPW�:LOKHOPVKDYHQ�5�VWULQJHQ�XQG�GHU�1HEHQVWHOOH�9DUHO�VWDWW��,P�(UJHEQLV�ZXUGHQ
YRQ����$UEHLWHUQ�VLHEHQ�QDFKWUlJOLFK�DQHUNDQQW�XQG�GLH�*UXQGI|UGHUXQJ�I�U����7DJHZHUNH
QDFKJH]DKOW��)�U�GLH��EULJHQ�NRQQWH�+|KHU�HLQH�$QHUNHQQXQJ�QLFKW�HUUHLFKHQ��GD�GLHVHO�
EHQ�WHLOZHLVH�EHLP�$UEHLWVDPW�XQEHNDQQW�XQG�WHLOZHLVH�LQ�GHU�:RKOIDKUWVXQWHUVW�W]XQJ�GHU
*HPHLQGHQ� VLQG����2EZRKO� HV� EHL� GHU� (LQVWHOOXQJ� �EHUJDQJHQ�ZRUGHQ�ZDU�� DN]HSWLHUWH
GDV�$UEHLWVDPW�GLH�QDFKWUlJOLFKH�$QHUNHQQXQJ�DOV�1RWVWDQGVDUEHLWHU�EHL�GHQMHQLJHQ��GLH
8QWHUVW�W]XQJHQ� YRP� $UEHLWVDPW� HUKDOWHQ� KDWWHQ�� 'LHVHU� 9RUJDQJ� HUODXEW� GHQ� 6FKOXVV�
GDVV�HV�]XU�JlQJLJHQ�XQG�DOOHQ�%HWHLOLJWHQ�EHNDQQWHQ�9HUIDKUHQVZHLVH�JHK|UWH���EHU�GLH
DXVI�KUHQGHQ�%HWULHEH�E]Z��0HLVWHU�$UEHLWVORVH�DQ]XIRUGHUQ��GLH�GDQQ�PLW�GHU�:HLWHUEH�
DUEHLWXQJ�GHV� LQ�GHQ�.OLQNHUZHUNHQ�DXI�6WDDWVUHFKQXQJ�JHIHUWLJWHQ�0DWHULDOV�EHVFKlIWLJW
ZXUGHQ��2IIHQVLFKWOLFK�ZDU�GLHV�GLH�)RUP��LQ�GHU�DXFK�GDV�/DQGHVDUEHLWVDPW�GLH�ª0HKUEH�
ODVWXQJHQ©�GHV�2OGHQEXUJHU�6WDDWHV�GXUFK�GLH�$XIWUDJVYRUYHUODJHUXQJ�LP�5DKPHQ�HLQHU
JUR�]�JLJHQ� %HPHVVXQJ� GHU�*UXQGI|UGHUXQJVEHWUlJH�� G�K�� GHU� 7DJHZHUNV]DKO� XQG� GHU
YROOHQ�=XVFKXVVJHZlKUXQJ�GLHVPDO�DXFK��EHU�GLH�6RPPHUPRQDWH��EHU�FNVLFKWLJW�ZLVVHQ
ZROOWH�
)�U� GLH� 6WUD�HQEDXWHQ� GHV�5HFKQXQJVMDKUHV� �������� YHUVXFKWH� GDV� /DQG� HUQHXW�� HLQH
(LQEH]LHKXQJ�GHU�6WHLQJHZLQQXQJVDUEHLWHQ� LQ�GLH�*UXQGI|UGHUXQJ�]X�HUUHLFKHQ��$P����
-DQXDU������IDQG�HLQH�HUVWH�%HVSUHFKXQJ�LP�/DQGHVDUEHLWVDPW�+DQQRYHU�VWDWW��'DV�/DQ�
GHVDUEHLWVDPW�VWHOOWH�I�U�GLH�6WUD�HQEDXWHQ�GHV�6WDDWHV�XQG�GHU�$PWVYHUElQGH�GLH�%HZLO�
OLJXQJ� GHU� *UXQGI|UGHUXQJ� LQ� $XVVLFKW�� 'HP� ROGHQEXUJLVFKHQ� 9RUVFKODJ�� ªI�U� GLH� +HU�
VWHOOXQJ�GHU�.OLQNHU�HLQH�=LHJHOHL�]X�SDFKWHQ©��EUDFKWHQ�VHLQH�9HUWUHWHU�GLH�ªVFKZHUVWHQ
%HGHQNHQ©�HQWJHJHQ��HEHQVR�GHU�)|UGHUXQJ�GHU�7DJHZHUNH�DXI�GHQ�=LHJHOHLHQ�ªQDFK�HL�
QHU�YRUKHU�]X�EHVWLPPHQGHQ�3URGXNWLRQV]DKO©��9RUJHVFKODJHQ�ZXUGH�HLQ�9RUJHKHQ�ZLH
LP�-DKUH�������2OGHQEXUJV�9HUWUHWHU�ZLHVHQ�DXI�GLH�LQVRIHUQ�YHUlQGHUWH�6DFKODJH�KLQ��DOV
GDVV�ªGLH�:HUNH�EHUHLWV�VWLOOJHOHJW�VHLHQ��ZlKUHQG�LP�YRULJHQ�-DKUH�GLH�$UEHLW�QRFK�QLFKW
HLQJHVWHOOW� JHZHVHQ� VHL©��'D� GLH� =LHJHOHLHQ� ªJ�QVWLJHU� DOV� GHU� 3LHVEHUJ�PLWWHQ� LP�9HU�
ZHQGXQJVJHELHW©� ODJHQ��VHL�DQ�GHP�ªUlXPOLFKHQ�XQG�]HLWOLFKHQ�=XVDPPHQKDQJ�PLW�GHU
1RWVWDQGVDUEHLW�QLFKW�]X�]ZHLIHOQ©��'DUDXIKLQ�HUNOlUWH�GDV�/DQGHVDUEHLWVDPW�VLFK�]XU�3U��
IXQJ�HLQHV�3DFKWYHUWUDJHV�EHUHLW����$XI�HLQHU�ZHLWHUHQ�%HVSUHFKXQJ�DP����)HEUXDU�]ZL�
VFKHQ� :LOOHUV�� (LVHQEDUW�� +|KHU�� GHQ� =LHJHOHLEHVLW]HUQ� 6FKPLGW� XQG� /DXZ� VRZLH� GHQ
$PWVKDXSWOHXWHQ�DXV�-HYHU��9DUHO��:HVWHUVWHGH�XQG�)ULHVR\WKH��GLH�DQ�GHP�6WUD�HQEDX�
SURJUDPP�]XJXQVWHQ�GHU�.OLQNHUZHUNH�EHWHLOLJW�ZHUGHQ�VROOWHQ��HLQLJWH�PDQ�VLFK�GDUDXI�

�� 9HUPHUN�(LVHQEDUW�YRP�����$XJXVW�������6W$2��%HVW������1U��������%O�����
�� 9HUPHUN�+|KHU�YRP�����6HSWHPEHU�������HEG�
�� 3URWRNROOQRWL]� YRQ� (LVHQEDUW� �EHU� GLH� %HVSUHFKXQJ� LP� /DQGHVDUEHLWVDPW� DP� ���� -DQXDU� ������ 6W$2�
%HVW������1U��������%O������9RQ�2OGHQEXUJHU�6HLWH�QDKPHQ�GDUDQ�WHLO�6WDDWVPLQLVWHU�:LOOHUV��5HJ5DW�(LVHQ�
EDUW��GLH�=LHJHOHLEHVLW]HU�6FKPLGW�XQG�+DUEHUV�VRZLH�$PWVKDXSWPDQQ�5R��DXV�-HYHU��GHU�HLJHQV�DXV�VHLQHP
%HUFKWHVJDGHQHU�:LQWHUXUODXE�JHKROW�ZXUGH��YRQ�6HLWHQ�GHV�/DQGHVDUEHLWVDPWHV�3UlVLGHQW�/LQN��5HJ5DW�0D\
XQG�$PWPDQQ�6DJHU�
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ªGDVV�GLH�)UDJH�GHU�$QHUNHQQXQJ�GHU�=LHJHOHLWDJHZHUNH�HUQHXW�LQ�+DQQRYHU�EHVSURFKHQ
ZHUGHQ�VROOH��)DOOV�GDEHL�QLFKW�ZHLWHU]XNRPPHQ�VHL��VROOH�GHU�9HUVXFK�HLQHU�(UOHLFKWHUXQJ
GHU�'DUOHKHQVEHGLQJXQJHQ�LQ�+DQQRYHU�JHPDFKW�ZHUGHQ����$P�����)HEUXDU������YHUKDQ�
GHOWHQ�:LOOHUV��(LVHQEDUW�XQG�6FKPLGW�HUQHXW�LQ�+DQQRYHU��'LH�(LQEH]LHKXQJ�GHU�.OLQNHU�
KHUVWHOOXQJ�LQ�GLH�*UXQGI|UGHUXQJ�OHKQWH�GDV�/$$�ªZLHGHUXP�DE©��HUNOlUWH�VLFK�DEHU�EH�
UHLW��ªGHP�$XVVFKXVV�GLH�%HZLOOLJXQJ�GHU�*UXQGI|UGHUXQJ�I�U�GLH�DQ�GHQ�%DXVWHOOHQ�DE]X�
OHLVWHQGHQ� 7DJHZHUNH� �6WHLQH]HUNOHLQHUQ� �� +.�� EHL� GHQ� $PWVYHUEDQGVVWUD�HQ� XQG� GHQ
6WDDWVVWUD�HQ�YRU]XVFKODJHQ©��$X�HUGHP�ZROOWH�HV�GHQ�$QWUDJ�DXI�YHUVWlUNWH�)|UGHUXQJ
PLW�HUK|KWHP�'DUOHKHQVVDW]�EHI�UZRUWHQ��VRIHUQ�DXVGU�FNOLFK�HUNOlUW�Z�UGH��GDVV�HV�VLFK
XP�HLQHQ�HLQPDOLJHQ�$QWUDJ�KDQGHOH��'LH�$QHUNHQQXQJ�GHU�LP�3LHVEHUJ�]X�OHLVWHQGHQ�7D�
JHZHUNH� OHKQWH�GDV�/$$�HEHQIDOOV�NDWHJRULVFK�DE��VFKOXJ�DEHU�YRU��ªRKQH�(LQEH]LHKXQJ
GHU�7DJHZHUNH�LQ�GLH�$QHUNHQQXQJ�DOV�IUHLH�$UEHLWHU�:RKOIDKUWVHUZHUEVORVH�LQ�GHQ�3LHV�
EHUJ� ]X� HQWVHQGHQ� RGHU� DEHU� GLH�(UK|KXQJ� GHU� 7DJHZHUNH]DKO� DXI� GHQ�%DXVWHOOHQ� GD�
GXUFK�]X�HUUHLFKHQ��GDVV�PDQ�GLH�=HUNOHLQHUXQJ�GHV�6WHLQPDWHULDOV�DXI�GHU�%DXVWHOOH�YRU�
QHKPHQ�Z�UGH©���
'LH�3ODQXQJHQ� I�U�GLH�ª+DXSWDUEHLWHQ�DXI�GHQ�6WDDWVVWUD�HQ� LP�-DKUH�����©�VDKHQ���
%DXVWHOOHQ� XQG� GLH� (UQHXHUXQJ� YRQ� 6WUD�HQGHFNHQ� �EHU� ����� NP� YRU�� $XI� ]ZHL� %DX�
VWUHFNHQ�GHV�%DXDPWHV�-HYHU�XQG�GHV�%DXDPWHV�%XWMDGLQJHQ�VROOWHQ� LQVJHVDPW�����NP
QHXH�.OLQNHUGHFNHQ�HUVWHOOW�ZHUGHQ��ZRI�U�����0LOOLRQHQ�.OLQNHU�PLW�.RVWHQ�YRQ��������
50�EHL��������$UEHLWVORVHQ�7DJHZHUNHQ�YHUDQVFKODJW�ZXUGHQ�������NP�6WUD�HQVWUHFNHQ
VROOWHQ�HLQH�QHXH�$VSKDOWGHFNH�HUKDOWHQ��GLH�.RVWHQ�ZXUGHQ�DXI��������50�XQG�������7D�
JHZHUNH� EHUHFKQHW�� 6WUD�HQVWUHFNHQ� PLW� HLQHU� *HVDPWOlQJH� YRQ� ����� NP� VROOWHQ� HLQH
ªQHXH� 'HFNH©� HUKDOWHQ�� ZRI�U� HEHQVR� ZLH� I�U� GLH� 1HXDVSKDOWLHUXQJ� 6WHLQPDWHULDO� DXV
GHP�6WHLQEUXFK�3LHVEHUJ�EH]RJHQ�ZHUGHQ�VROOWH�� ,QVJHVDPW�ZXUGHQ��������W�]HUNOHLQHU�
WHV�6WHLQPDWHULDO�EHQ|WLJW��ZHOFKHV���������50�NRVWHQ�XQG�������]X�I|UGHUQGH�7DJHZHU�
NH�HUIRUGHUQ�Z�UGH��,QVJHVDPW�������7DJHZHUNH�VROOWHQ�DXI�GLH�HLJHQWOLFKHQ�6WUD�HQDUEHL�
WHQ�HQWIDOOHQ��GHUHQ�.RVWHQ�PLW���������50�DQJHVHW]W�ZXUGHQ�'LHVH�XUVSU�QJOLFKH�3OD�
QXQJ� XPIDVVWH� DOVR� LQVJHVDPW� ������� ]X� I|UGHUQGH� 7DJHZHUNH� EHL� *HVDPWNRVWHQ� YRQ
��������50��1DFKGHP�GLH�9HUKDQGOXQJHQ�PLW�GHP�/DQGHVDUEHLWVDPW�JHVFKHLWHUW�ZDUHQ�
ZXUGHQ�]XP�HLQHQ�GLH�.RVWHQ�I�U�GLH�.OLQNHU�XP��������50�QLHGULJHU�YHUDQVFKODJW��]XP
DQGHUHQ�VlPWOLFKH�]XQlFKVW�LP�6WHLQEUXFK�YRUJHVHKHQH�$UEHLWHQ�DOV�=HUNOHLQHUXQJVDUEHL�
WHQ�DXI�GHU�%DXVWHOOH�DXVJHZLHVHQ��VR�GDVV�VLH�DQ�GHU�*HVDPWVXPPH�YRQ��������7DJH�
ZHUNH��RKQH�GLH�.OLQNHU��XQG�GHUHQ�.RVWHQ�YRQ���������50�QLFKWV�lQGHUWH���
'LH� (QWVFKHLGXQJ�� HLQHQ� 7HLO� GHV� EHQ|WLJWHQ� 6WHLQPDWHULDOV� DXI� GHQ� %DXVWHOOHQ� GXUFK
$UEHLWVORVH�KHUVWHOOHQ�]X�ODVVHQ��HUIROJWHQ�QDFK�HLQHU�HLQJHKHQGHQ�$EZlJXQJ�GHU�ILQDQ]��
ZLUWVFKDIWV��XQG�VR]LDOSROLWLVFKHQ�$VSHNWH�� ,Q�)UDJH�NDP�QXU�GLH�=HUVFKODJXQJ�YRQ�.URW�
]HQ��+|KHU�HUUHFKQHWH��GDVV�GLH�/LHIHUXQJ�GHV�IHUWLJHQ�6WHLQVFKODJHV�DE�:HUN�I�U����W���
50�]X]�JOLFK����50�)UDFKW�XQG�$QIXKU�NRVWHQ�Z�UGH��ZRUDXV�VLFK�HLQ�.XELNPHWHUSUHLV
YRQ����50�HUJDE��:�UGH�GLH�=HUNOHLQHUXQJ�DXI�GHQ�%DXVWHOOHQ�YRUJHQRPPHQ��HQWVWlQGHQ
VWDWW����50�QXU�������50�.RVWHQ�I�U�0DWHULDO�XQG�)UDFKW��GHU�.XELNPHWHU�NRVWHWH����50�

'HU�$UEHLWHU�]HUVFKOlJW�DP�7DJ�a���FEP�XQG�GDPLW�HU�HLQHQ�7DJHVORKQ�YRQ����
50� ������3I�6WXQGH�HUUHLFKW��NRVWHW���FEP���50�DQ�$UEHLWVORVH��'HU�FEP�NRVWHW
GHPQDFK�������50������� �������50��KLHUYRQ�JHKW�GHU�HLQNRPPHQGH�=XVFKX�
YRQ�����50�DE��PLWKLQ������50�FEP���

�� 3URWRNROOQRWL]� YRQ� (LVHQEDUW� YRP� ��� )HEUXDU� ������ 6W$2�� %HVW�� ���� 1U�� ������ %O�� ���� $XI� GLHVHU� %H�
VSUHFKXQJ�OHJWH�6FKPLGW�GHQ�(QWZXUI�HLQHV�3DFKWYHUWUDJHV�YRU��HEG���
�� 3URWRNROOQRWL]�YRQ�(LVHQEDUW��EHU�GLH�%HVSUHFKXQJ�LP�/DQGHVDUEHLWVDPW�YRP�����)HEUXDU�������HEG�
�� 9JO��GLH�YHUVFKLHGHQHQ�.RVWHQSOlQH�LQ�6W$2��%HVW������1U��������%O�����
�� 9RUWUDJ�+|KHU�YRP�����)HEUXDU�������6W$2��%HVW������1U��������%O�����
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'DPLW�ZDU�GHU�DXI�GDV�/DQG�HQWIDOOHQGH�3UHLV�MH�.XELNPHWHU�6WHLQVFKODJ�JOHLFK��-HGRFK�HU�
K|KWHQ�VLFK�EHL�HLQHU�$XVI�KUXQJ�GXUFK�(UZHUEVORVH�GLH�LQGLUHNWHQ�.RVWHQ��'LH�=HUVFKOD�
JXQJ� DXI� GHU� %DXVWHOOH� HUIRUGHUWH� GLH�$QOLHIHUXQJ� HLQHU� JU|�HUHQ�0HQJH�.URW]HQ��PHKU
$XIVLFKWVSHUVRQDO�XQG�PHKU�9HUZDOWXQJVDUEHLWHQ�XQG�]XGHP�Z�UGHQ�ªGLH�/HLVWXQJHQ�GHU
$UEHLWHU�VHKU�VFKZDQNHQG�VHLQ©��2VWHQGRUI�EHVWlWLJWH�GLHVH�$QQDKPHQ�+|KHUV�

'LH�(UZHUEVORVHQ�VLQG�QXU�]X�HLQHP�JDQ]�JHULQJHQ�7HLO�LQ�GHU�/DJH��GLHVH�VFKZH�
UH�$UEHLW�]X�YHUULFKWHQ��DXFK�JHK|UW�HLQH�JHZLVVH�7�FKWLJNHLW�GD]X��ULFKWLJ�]X�]HU�
NOHLQHUQ��������'DV�0DWHULDO�NDQQ�UHFKW�XQWHUVFKLHGOLFK�DXVIDOOHQ��(V�ZLUG�GLH�/HLV�
WXQJ�YRQ���FEP�DP�7DJ� LQ�YLHOHQ�)lOOHQ�QLFKW�HUUHLFKW�ZHUGHQ�N|QQHQ��VR�GDVV
HLQH�9HUWHXHUXQJ�HLQWULWW��GLH�P|JOLFKVW�]X�YHUPHLGHQ�LVW���

)�U�GDV�=HUVFKODJHQ�DXI�GHU�%DXVWHOOH�Z�UGH�HLQH�JU|�HUH�$Q]DKO�YRQ�$UEHLWVNUlIWHQ�EH�
Q|WLJW� ªXQG� GDPLW� /RKQVXPPH� LQ� %HZHJXQJ� JHVHW]W©�� ZDV� ªEH]�JOLFK� HLQHU� ZLUWVFKDIW�
OLFKHQ�$UEHLWVZHLVH�QLFKW�]X�YHUWUHWHQ�LVW©����'HU�6WHLQVFKODJ�HUIRUGHUH�������ELV�������7D�
JHZHUNH��VR�GDVV�HLQH�*UXQGI|UGHUXQJ�LQ�+|KH�YRQ����������������50�]X�HUZDUWHQ�VHL�
%HL�%HZLOOLJXQJ�GHU�YHUVWlUNWHQ�)|UGHUXQJ�HUKDOWH�GHU�6WDDW�EHL�HLQHP�)|UGHUVDW]�YRQ���
50�]ZLVFKHQ��������XQG��������50�DOV�'DUOHKHQ�
'LH�P|JOLFKH�(UK|KXQJ�GHU�7DJHZHUNV]DKO�XQG�GLH�GDUDXV�UHVXOWLHUHQGHQ�:LUNXQJHQ�DXI
GLH�*HVDPWILQDQ]LHUXQJ�GHU�6WUD�HQEDXPD�QDKPHQ�JDEHQ�VFKOLH�OLFK�GHQ�$XVVFKODJ�

(V�LVW�VHKU�]X�EHJU��HQ��ZHQQ�GHU�9HUVXFK�PLW�GHP�=HUNOHLQHUQ�GHU�.URW]HQ�DXI
GHU�%DXVWHOOH�JHPDFKW�ZHUGHQ�NDQQ��0DQ�ZLUG�GDQQ�PLW��������7DJHZHUNHQ�DXI
GHQ�%DXVWHOOHQ� UHFKQHQ� N|QQHQ�XQG�GDPLW�PLW� HLQHP�=XVFKX�� YRQ��������50�
:HQQ�DXFK�]X]XJHEHQ�LVW��GDVV�VLFK�GDV�HLQ]HOQH�7DJHZHUN�KLHUEHL�YHUWHXHUW��VR
PXVV�GRFK�DXFK�I�U�GLH�*HVDPWILQDQ]LHUXQJ�LQ�5�FNVLFKW�JH]RJHQ�ZHUGHQ��GDVV
GXUFK�GLH�(UK|KXQJ�GHU�7DJHZHUNH]DKO�DXFK�HLQH�ZHVHQWOLFKH�(UK|KXQJ�GHV�'DU�
OHKHQV�HUUHLFKW�ZLUG���

'HU� $OWHUQDWLYYRUVFKODJ� YRQ� +|KHU�� IHUWLJHQ� 6WHLQVFKODJ� ]X� EH]LHKHQ�� DEHU� GLH� 8Q�
WHUQHKPHU�]X�YHUSIOLFKWHQ��EHL�GHVVHQ�+HUVWHOOXQJ�VRZLH�EHL�GHU�3URGXNWLRQ�GHV�ZHLWHUHQ
6WHLQPDWHULDOV� �%RUGVWHLQH�� 6SOLWW� X�D��� :RKOIDKUWVHUZHUEVORVH� ]X� EHVFKlIWLJHQ�� I�U� GHU
6WDDW�YRQ�GHQ�*HPHLQGHQ�HLQHQ�WlJOLFKHQ�=XVFKX��LQ�+|KH�YRQ���50�HUKDOWHQ�Z�UGH���
ZXUGH� LQ�HLQHQ�ªPLWWOHUHQ�:HJ©�HLQEH]RJHQ��(LVHQEDUW�VFKOXJ�YRU��GDVV�ªGLH�%HVFKlIWL�
JXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�LP�6WHLQEUXFK�LQV�$XJH�JHID�W�ZLUG��GDPLW�GRUW�GLH�(QW�
ODVWXQJ�GHU�*HPHLQGHQ�JHI|UGHUW�ZLUG©����+LHUI�U�ZLHGHUXP�NRQQWH�GHU�6WDDW�YRQ�GHQ�*H�
PHLQGHQ�HLQHQ�=XVFKX��LQ�+|KH�YRQ���50�MH�7DJ�HUKDOWHQ�
:LUWVFKDIWOLFKH� (UZlJXQJHQ� VSUDFKHQ� GHPQDFK� JHJHQ� GLH� %HVFKlIWLJXQJ� YRQ� $U�
EHLWVORVHQ�EHLP�6WHLQVFKODJ�DXI� GHU�%DXVWHOOH�XQG�lKQOLFK�JHJHQ� LKUH�%HVFKlIWLJXQJ� LP
6WHLQEUXFK� E]Z�� EHL� GHU� 0DWHULDOSURGXNWLRQ� �EHUKDXSW�� +DXVKDOWVSROLWLVFKH� E]Z�� ILQDQ]�

�� 9RUWUDJ�2VWHQGRUI�YRP�����)HEUXDU�������HEG�
�� 9RUWUDJ�+|KHU��HEG�
�� 9RUWUDJ�(LVHQEDUW�YRP�����)HEUXDU�������HEG��(LQHQ�7DJ�VSlWHU�EDW�(LVHQEDUW�2VWHQGRUI�XP�HLQH�HQW�
VSUHFKHQGH� $QZHLVXQJ� DQ� GLH� %DXlPWHU�� (LVHQEDUW� EH]RJ� VLFK� DXI� GLH� 'DUVWHOOXQJ� 2VWHQGRUIV� YRP� ������
ª7URW]GHP�JODXEH�LFK��GDVV�GDV�=HUVFKODJHQ�GHU�.URW]HQ�VLFK�DQ�YLHOHQ�6WHOOHQ�HUP|JOLFKHQ�OlVVW��YRU�DOOHP
LP�%DXDPW�0�QVWHUODQG��ZR�QRFK�6WHLQVFKOlJHU�YRUKDQGHQ�VLQG��XQWHU�GHUHQ�$QZHLVXQJ�/HXWH�DXVJHELOGHW
ZHUGHQ�N|QQHQ��,FK�VFKODJH�YRU��GDVV�GHQ�%DXlPWHUQ�$QZHLVXQJ�JHJHEHQ�ZLUG��GDVV�=HUVFKODJHQ�YRQ�.URW�
]HQ�DQ�GHU�%DXVWHOOH�P|JOLFKVW�YRU]XQHKPHQ���
�� +|KHU� I�KUWH� GD]X� DXV�� GDVV� GHU�6WDDW� GDQQ� GDV�'DUOHKHQ� QLFKW� HUKDOWHQ�Z�UGH�� DQGHUHUVHLWV�Z�UGHQ
DEHU�GLH�*HPHLQGHQ�YRQ�GHQ�:RKOIDKUWVODVWHQ�EHIUHLW��ªGD�GLH�$UEHLWHU�QLFKW�QDFK����:RFKHQ�KHUDXVJH]RJHQ
ZHUGHQ�EUDXFKHQ��VRQGHUQ�YROOH����:RFKHQ�DUEHLWHQ�N|QQHQ�XQG�GDPLW� LQ�GLH�$UEHLWVORVHQI�UVRUJH��EHUJH�
KHQ��DOVR�GLH�*HPHLQGHQ�QLFKW�PHKU�EHODVWHQ©�
�� 9RUWUDJ�(LVHQEDUW�YRP��������HEG��'D�GLH�6WHLQEUXFKDUEHLWHQ�YRP�/$$�QLFKW�DQHUNDQQW�ZXUGHQ��NRQQWH
GLH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�DOV�ª)�UVRUJHDUEHLWHU©�HUIROJHQ��ZRU�EHU�LP�(LQ]HOIDOO�GDV�(LQ�
YHUQHKPHQ�PLW�GHP�$UEHLWVDPW�KHU]XVWHOOHQ�VHLQ�ZLUG©�
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SROLWLVFKH�hEHUOHJXQJHQ�PDFKWHQ� GLH�%HVFKlIWLJXQJ� YRQ�$UEHLWVORVHQ� MHGRFK� YRUWHLOKDIW�
ZHLO� VLFK�PLW� GHU� 6WHLJHUXQJ� GHU� I|UGHUXQJVZ�UGLJHQ� $UEHLWVORVHQWDJHZHUNH� VRZRKO� GLH
=XVFK�VVH�DOV� DXFK�GLH�'DUOHKHQVEHWUlJH�HUK|KHQ�XQG� VR�GLH�*HVDPWILQDQ]LHUXQJ�GHV
6WUD�HQEDXSURJUDPPV�YHUEHVVHUQ�Z�UGHQ��'HQQ�GLH�'DUOHKHQ�LP�5DKPHQ�GHU�ZHUWVFKDI�
IHQGHQ� $UEHLWVORVHQI�UVRUJH� ZDUHQ� J�QVWLJHU� DOV� 'DUOHKHQ� YRP� .UHGLWPDUNW�� DX�HUGHP
ZDU�GHP�/DQG�LQIROJH�VHLQHU�KRKHQ�9HUVFKXOGXQJ�GLHVHU�:HJ�QXU�QRFK�XQWHU�HUVFKZHUWHQ
%HGLQJXQJHQ�P|JOLFK��1XU� YHUPLWWHOW� �EHU� VROFKH� ILQDQ]SROLWLVFKHQ�0HFKDQLVPHQ�VSLHOWH
GLH�%HVFKlIWLJXQJ�YRQ�(UZHUEVORVHQ�HLQH�5ROOH�EHL�GHQ�VWDDWOLFKHQ�6WUD�HQDUEHLWHQ��GLH
VHOEVW�ZLHGHUXP�DOV� UHODWLY� WHXUH�� GD�PDWHULDONRVWHQLQWHQVLYH�0D�QDKPHQ� YRU� DOOHP� ]XU
8QWHUVW�W]XQJ�GHU�6WHLQLQGXVWULH�DXIJHQRPPHQ�ZXUGHQ��/HGLJOLFK�EHL�GHU�%HVFKlIWLJXQJ
YRQ� :RKOIDKUWVHUZHUEVORVHQ� JLQJHQ� LQ� GLH� (QWVFKHLGXQJ� VR]LDOSROLWLVFKH� hEHUOHJXQJHQ
HLQ��ZREHL�DEHU�GLH�%HVFKlIWLJXQJ�YRQ�(UZHUEVORVHQ�HEHQIDOOV�QLFKW�GHQ�HQWVFKHLGHQGHQ
$XVVFKODJ�JDE��9LHOPHKU�NRQQWHQ�I�U�GLH�(LQVWHOOXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�LQ�3LHV�
EHUJ�=XVFK�VVH�YRQ�GHQ�*HPHLQGHQ�EH]RJHQ�XQG�VRPLW�GLH�VWDDWOLFKHQ�.RVWHQ�QRFKPDOV
YHUULQJHUW�ZHUGHQ����$X�HUGHP�HUJDE�VLFK�GDUDXV�I�U�GHQ�6WDDW�GHU�9RUWHLO��GHQ�*HPHLQ�
GHQ�ªGRUW©���XQG�QLFKW�VR�VHKU�EHL�GHQ�VWDDWOLFKHQ�$UEHLWHQ�VHOEVW���HLQH�0|JOLFKNHLW�]XU
(QWODVWXQJ�LKUHV�+DXVKDOWHV�DQELHWHQ�]X�N|QQHQ�
)�U�GLH�VWDDWOLFKHQ�6WUD�HQDUEHLWHQ�EHZLOOLJWH�GDV�/DQGHVDUEHLWVDPW�DP�����)HEUXDU�GLH
*UXQGI|UGHUXQJ�LQ�+|KH�YRQ��������50�I�U��������7DJHZHUNH��GLH�gIID�EHZLOOLJWH�DP����
$SULO������HLQ�'DUOHKHQ�ELV�]XU�+|KH�YRQ���������*ROGPDUN�EHL�HLQHP�)|UGHUVDW]�YRQ���
50����7DWVlFKOLFK�ZXUGHQ�GDQQ��������7DJHZHUNH�DEJHUHFKQHW�XQG���������50�'DUOH�
KHQ�YRQ�GHU�gIID�VRZLH��������50�*UXQGI|UGHUXQJ�YRQ�GHU�5HLFKVDQVWDOW�YHUHLQQDKPW�
%HVFKlIWLJW� ZXUGHQ� LQVJHVDPW� ���� $UEHLWVORVH�� GDUXQWHU� ���� DXV� GHU� $U�
EHLWVORVHQYHUVLFKHUXQJ� ������� 7DJHZHUNH�� GXUFKVFKQLWWOLFK� ��:RFKHQ�� XQG� ����$UEHLWV�
ORVH�DXV�GHU�.ULVHQXQWHUVW�W]XQJ��������7DJHZHUNH��GXUFKVFKQLWWOLFK�����:RFKHQ���+LQ]X
NDPHQ�YLHU�:RKOIDKUWVHUZHUEVORVH�DXI�GHQ�%DXVWHOOHQ�����7DJHZHUNH��GXUFKVFKQLWWOLFK����
:RFKHQ����
'HU�YRUJHVHKHQH�8PIDQJ�ZXUGH�DXI�GHQ�%DXVWHOOHQ�OHGLJOLFK�XP�������7DJHZHUNH�XQWHU�
VFKULWWHQ��1XU� LQIROJH�GHU�9HUQXW]XQJ� YRQ�DXV�GHP�9RUMDKU� QRFK� YRUKDQGHQHP�0DWHULDO
ZDU�GLHVHU�8PIDQJ�]X�HUUHLFKHQ�JHZHVHQ��GHQQ�EHL�GHQ�$UEHLWHQ�LP�3LHVEHUJ�ZXUGH�GLH
YHUWUDJOLFK�YHUHLQEDUWH�7DJHZHUNH]DKO�XP�������XQWHUVFKULWWHQ��GD�ªLQIROJH�GHU�)LQDQ]NUL�
VH�>GHV�6WDDWHV��+.@�HLQH�YROOVWlQGLJH�$EVDW]VWRFNXQJ�HLQWUDW����ZRU�EHU�DXFK�PHKUPDOL�
JH�$QIUDJHQ�GHV�6WDGWPDJLVWUDWV�5�VWULQJHQ��ZHQQ�ZLHGHU�PLW�GHU�(LQVWHOOXQJ�YRQ�:RKO�
IDKUWVHUZHUEVORVHQ� ]X� UHFKQHQ� VHL�� =HXJQLV� DEOHJHQ���� 'LH� ILQDQ]LHOOHQ� 6FKZLHULJNHLWHQ
EHL�GHU�'XUFKI�KUXQJ�GHU�1RWVWDQGVDUEHLWHQ�JLQJHQ��EHUZLHJHQG�DXI�.RVWHQ�GHU�DXVEOHL�
EHQGHQ�(QWODVWXQJ�GHU�*HPHLQGHQ�
'LH�8QWHUVW�W]XQJ�GHU�HLQKHLPLVFKHQ�.OLQNHULQGXVWULH�GXUFK�GDV�/DQG�HUIROJWH�DE������DXI
LQGLUHNWHP�:HJH��EHU�GLH�'XUFKI�KUXQJ�YRQ�VWDDWOLFKHQ�6WUD�HQDUEHLWHQ�DOV�1RWVWDQGV�
DUEHLWHQ��'DEHL�ZXUGHQ�DOOPlKOLFK�DXFK�GLH�bPWHU�PLW�GHP�%DX�YRQ�$PWVVWUD�HQ�HLQEH]R�
JHQ��'LH�8QWHUVW�W]XQJ�EHVD��]XQlFKVW�GLH�)RUP�YRQ�%HVWHOOXQJHQ�XQG�9RUEHVWHOOXQJHQ�
GLH�GXUFK�$QOHLKHQ�ILQDQ]LHUW�ZXUGHQ��XP�HLQH�6WLOOOHJXQJ�]X�YHUKLQGHUQ��'D�HLQH�$QHUNHQ�
QXQJ�GHU�7DJHZHUNH�I�U�6WHLQJHZLQQXQJVDUEHLWHQ�LP�5DKPHQ�GHU�$QHUNHQQXQJHQ�GXUFK

�� 7lJOLFKH�=XVFK�VVH�LQ�+|KH�YRQ���50�ZXUGHQ�X�D��YRQ�GHQ�6WlGWHQ�2OGHQEXUJ�XQG�5�VWULQJHQ�LP�6RP�
PHU������I�U�GLH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�DOV�)�UVRUJHDUEHLWHU�LP�6WHLQEUXFK�3LHVEHUJ�HQW�
ULFKWHW�
�� 9JO��6W$2��%HVW������1U��������%O�����XQG���D��$QHUNHQQXQJ�1U�������
�� 6FKOXVVUHFKQXQJ�I�U�$QHUNHQQXQJ�1U������YRP�����0lU]������XQG�6FKOXVVUHFKQXQJ�GHU�gIID�YRP����
0DL�������6W$2��%HVW������1U��������%O����D�XQG�%O�����
�� 9RUWUDJ�+|KHU�YRP�����$XJXVW�������6W$2��%HVW������1U��������%O�����
�� 9JO��6W$2��%HVW������1U��������%O����II�
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GDV� /DQGHVDUEHLWVDPW� QLFKW� �PHKU�� HUUHLFKW� ZHUGHQ� NRQQWH�� JULIIHQ� GLH� YHUDQWZRUWOLFKHQ
%HDPWHQ� ]X� YHUVFKLHGHQHQ�)RUPHQ� GHU� YHUVWHFNWHQ� )|UGHUXQJ��ZR]X� LQVEHVRQGHUH� GLH
IRUPDO�DXI�GHQ�%DXVWHOOHQ�VWDWWILQGHQGH�=HUNOHLQHUXQJ�YRQ�.URW]HQ�]lKOWH��0LW�GHP�6WHLQ�
EUXFK�GHU�%UHPHU�)LUPD�&RQUDGL�LQ�3LHVEHUJ�EHVWDQGHQ�EHUHLWV�VHLW������$EVSUDFKHQ�XQG
9HUWUlJH��QDFK�GHQHQ�EHL�GHQ�6WHLQDUEHLWHQ�I�U�1RWVWDQGVDUEHLWHQ�$UEHLWVORVH�E]Z��:RKO�
IDKUWVHUZHUEVORVH� EHVFKlIWLJW� ZHUGHQ� VROOWHQ�� $E� ����� ZXUGH� GHU� %HVFKlIWLJXQJ� YRQ
:RKOIDKUWVHUZHUEVORVHQ� LP�6WHLQEUXFK�HLQ�V\VWHPDWLVFKHU�6WHOOHQZHUW�JHJHEHQ�� LQVRIHUQ
GLH� VWDDWOLFKH� 8QWHUVW�W]XQJ� GHU� *HPHLQGHQ� EHL� GHU� %HVFKlIWLJXQJ� YRQ� :RKOIDKUWVHU�
ZHUEVORVHQ�GRUW�VWDWWILQGHQ�VROOWH�

8QWHUVW�W]XQJ�GHU�.OLQNHULQGXVWULH�LP�5DKPHQ�GHU
$EHLWVEHVFKDIIXQJVSURJUDPPH�����
%HL�GHU�9HUJHEXQJ�YRQ�/LHIHUXQJHQ�XQG�$UEHLWHQ�GHU�:HJH��XQG�:DVVHUEDXZHVHQ�ZDUHQ
EHUHLWV�VHLW�HLQHU�LQWHUQHQ�9HUI�JXQJ�GHV�,QQHQPLQLVWHULXPV�YRP�����1RYHPEHU������GLH
LP�/DQGHVWHLO�2OGHQEXUJ�DQVlVVLJHQ�)LUPHQ�ªLQ�HUVWHU�/LQLH�]X�EHU�FNVLFKWLJHQ©�XQG�HU�
KLHOWHQ�GHQ�=XVFKODJ�DXFK�GDQQ��ZHQQ� LKU�$QJHERW� ELV� ]X� I�QI�3UR]HQW� �EHU� GHP�HLQHU
DX�HUROGHQEXUJLVFKHQ�)LUPD�ODJ�����ª6HLW�ODQJHQ�-DKUHQ©��VR�GHU�5HJLHUXQJVSUlVLGHQW�LQ
$XULFK�� VHLHQ� GLH� RVWIULHVLVFKHQ� .OLQNHUZHUNH� YRQ� GHQ� /LHIHUXQJHQ� I�U� GHQ� 6WDDWV�� XQG
$PWVVWUD�HQEDX�DXVJHVFKORVVHQ�������VHLHQ�VLH�QXQ�DXFK�I�U�DQGHUH�$UEHLWHQ��+RFKEDX�
WHQ�� 3IODVWHUXQJ� YRQ� 'HLFKEHUPHQ�� ªQLFKW� PHKU� ]XP� :HWWEHZHUE� KHUDQJH]RJHQ� ZRU�
GHQ©����� 'DV� -DKU� ����� EUDFKWH� GHU� .OLQNHULQGXVWULH� QXQ� ]XQlFKVW� QRFK� ZHLWHUH� :HWW�
EHZHUEVYRUWHLOH�EHL�GHU�%HOLHIHUXQJ�|IIHQWOLFKHU�%DXVWHOOHQ�
'LH�$XIODJH��I�U�GLH�(UI�OOXQJ�VWDDWOLFKHU�$XIWUlJH�:RKOIDKUWVHUZHUEVORVH�]X�EHVFKlIWLJHQ�
ZXUGH�PLW�GHP�%HJLQQ�GHU�XQPLWWHOEDUHQ�$UEHLWVEHVFKDIIXQJVSROLWLN������PHKU�XQG�PHKU
DXFK�JHJHQ�EHU�GHQ�.OLQNHUZHUNHQ�DQJHZDQGW��(LQ�V\VWHPDWLVFKHU�=XVDPPHQKDQJ�]ZL�
VFKHQ�GHU�1RWODJH�GHU�.OLQNHULQGXVWULH�LQIROJH�GHU�]XU�FNJHKHQGHQ�VWDDWOLFKHQ�%DXDXIWUl�
JH��GHU�NDWDVWURSKDOHQ�ILQDQ]LHOOHQ�/DJH�GHU�*HPHLQGHQ�GHU�)ULHVLVFKHQ�:HKGH��ZR�VLFK
GLH�.OLQNHUEHWULHEH�NRQ]HQWULHUWHQ��XQG�GHP�|IIHQWOLFKHQ�6WUD�HQEDX� LP�/DQG�2OGHQEXUJ
ZXUGH� LP�'H]HPEHU������GXUFK�GLH�7lWLJNHLW�GHU�ª=HQWUDOVWHOOH� I�U�$UEHLWVEHVFKDIIXQJ©
GXUFKJHVHW]W��'HU�YRUQHKPOLFKVWH�$XIJDEH�ZDU�GLH�9RUEHUHLWXQJ�XQG�'XUFKI�KUXQJ�YRQ�|I�
IHQWOLFKHQ�$UEHLWHQ�YRQ�/DQG��bPWHUQ��*HPHLQGHQ�XQG�DQGHUHQ�|IIHQWOLFKHQ�.|USHUVFKDI�
WHQ�PLW�GHP�=LHO��HLQH�P|JOLFKVW�KRKH�=DKO�YRQ�:RKOIDKUWVHUZHUEVORVHQ�]X�EHVFKlIWLJHQ�
$PWVKDXSWPDQQ�%UDQG�DOV�/HLWHU�GHU�=HQWUDOVWHOOH�ZDQGWH�VLFK�DP�����'H]HPEHU�DQ�GLH
$PWV��XQG�*HPHLQGHYRUVWlQGH�

=XU�(QWODVWXQJ�GHU�1RWJHPHLQGHQ�GHU�)ULHVLVFKHQ�:HKGH�VRZLH�GHU�6WDGW�� XQG
/DQGJHPHLQGH�9DUHO�LVW�HV�HUIRUGHUOLFK��GDVV�GLH�2OGHQEXUJLVFKH�.OLQNHULQGXVWULH
ZHLWHU�DXIQDKPHIlKLJ�JHPDFKW�ZLUG��'LH�.OLQNHULQGXVWULH�LVW�LQ�GHU�/DJH��PHKUHUH
+XQGHUW�:RKOIDKUWVXQWHUVW�W]WH� EHL� GHU�6WHLQKHUVWHOOXQJ� XQG�7RUIJHZLQQXQJ�HLQ�
]XVWHOOHQ�� ZHQQ� LKU� I�U� GDV� NRPPHQGH� 5HFKQXQJVMDKU� HQWVSUHFKHQGH� $XIWUlJH
]XIOLH�HQ��'LH�$PWVYRUVWlQGH�XQG�*HPHLQGHYRUVWlQGH�ZROOHQ�XQYHU]�JOLFK� IHVW�
VWHOOHQ��ZHOFKHU�%HGDUI�DQ�6WUD�HQNOLQNHUQ�GRUW�I�U�GDV�-DKU���������YRUOLHJW��'D�
EHL�LVW�]X�EHDFKWHQ��GDVV�GLH�ROGHQEXUJLVFKHQ�*HPHLQGHQ�XQG�*HPHLQGHYHUElQ�
GH�GDUDQ�LQWHUHVVLHUW�VLQG��GDVV�EHL�GHQ�6WUD�HQQHXEDXWHQ�XQG�EHL�GHU�6WUD�HQ�
XQWHUKDOWXQJ�HLQKHLPLVFKH�%DXVWRIIH�EHYRU]XJW�ZHUGHQ��GD� LKUH�+HUVWHOOXQJ�YRU�
QHKPOLFK� JHHLJQHW� LVW�� GHQ� HLQKHLPLVFKHQ� $UEHLWVPDUNW� ]X� HQWODVWHQ� XQG� GDPLW

��� 0G,�2OGHQEXUJ�DQ�,+.�XQG�+DQGZHUNVNDPPHU�2OGHQEXUJ�YRP����-XQL�������6W$2��%HVW������1U��������
%O�����
��� .RPPLVVDULVFKHU�5HJLHUXQJVSUlVLGHQW� LQ�$XULFK�DQ�3UHX�LVFKHQ�0LQLVWHU� I�U�:LUWVFKDIW�XQG�$UEHLW�YRP
����'H]HPEHU�������$EVFKULIW�GXUFK�5HLFKVZLUWVFKDIWVPLQLVWHULXP��6W$2��%HVW������1U���������%O������'LHVH
%HVFKZHUGH�ZDU�$QODVV�I�U�GLH�$XIIRUGHUXQJ�GHV�5HLFKVZLUWVFKDIWVPLQLVWHULXPV��GLH�$QRUGQXQJ�DXV�GHP�-DK�
UH������]XU�FN]XQHKPHQ��DOV�%HLWUDJ�]XP�ª$EEDX�LQQHUGHXWVFKHU�:LUWVFKDIWVJUHQ]HQ©��(LQH�HQWVSUHFKHQGH
$EVLFKW�JDE�GHU�0G,�2OGHQEXUJ�GHQ�:LUWVFKDIWVNDPPHUQ�LP�%ULHI�YRP�����������V�R���EHNDQQW�



9��(LQVDW]�GHU�DUEHLWVEHVFKDIIHQGH�,QVWUXPHQWH�ELV����� ���

GHQ�6WHXHUGUXFN�]X�YHUULQJHUQ����

'HQ� XQWHUJHRUGQHWHQ� %HK|UGHQ� ZXUGH� EHL� GHU� %HDQWUDJXQJ� YRQ� $UEHLWVEHVFKDI�
IXQJVGDUOHKHQ�GLH�DXVVFKOLH�OLFKH�9HUZHQGXQJ�YRQ�ª2OGHQEXUJHU��%RFNKRUQHU��.OLQNHUQ©
DXIHUOHJW��XQG�]ZDU�VRZRKO�EHLP�6WUD�HQEDX�PLW�gIID�0LWWHOQ�DOV�DXFK�EHLP�NRPPXQDOHQ
:HJHEDX� DXV�5.$�0LWWHOQ����� (LQH�9HUI�JXQJ� GHV� ,QQHQPLQLVWHULXPV�� GLH� YRQ�0LQLVWHU�
SUlVLGHQW� 5|YHU� XQWHU]HLFKQHW� ZDU�� EHJHJQHWH� GHP� DQIlQJOLFKHQ� =|JHUQ� PDQFKHU� *H�
PHLQGHQ�GXUFK�HLQH�GHXWOLFKH�$XIIRUGHUXQJ�

'HVKDOE�RUGQHW�GDV�0LQLVWHULXPV�GHV�,QQHUQ�DQ��GDVV�YRP�KHXWLJHQ�7DJH�DE�I�U
DOOH�6WUD�HQEDXDUEHLWHQ�LP�/DQGHVWHLO�2OGHQEXUJ�QXU�KHLPLVFKHV�6WUD�HQEDXPD�
WHULDO� ]XU� 9HUZHQGXQJ� NRPPHQ� GDUI�� 'DEHL� LVW� DXI� HYWO�� NOHLQH� 9HUWHXHUXQJ� GHU
6WUD�HQEDXDUEHLW�NHLQH�5�FNVLFKW�]X�QHKPHQ�LP�+LQEOLFN�DXI�GLH�OlQJHUH�/HEHQV�
GDXHU�GHV�KHLPLVFKHQ�6WUD�HQEDXPDWHULDOV��$XVQDKPHQ�VLQG�QXU�GRUW�JHVWDWWHW�
ZR� GHU� 6WUD�HQEDX� PLW� KHLPLVFKHQ� 6WUD�HQEDXPDWHULDOLHQ� GHU� �EHUDXV� KRKHQ
.RVWHQ�ZHJHQ�QLFKW�WUDJEDU�HUVFKHLQW��'LHVH�$XVQDKPHQ�XQWHUOLHJHQ�YRQ�)DOO�]X
)DOO�GHU�YRUKHULJHQ�=XVWLPPXQJ�GHV�0LQLVWHULXPV��%HL�1LFKWEHIROJXQJ�GLHVHU�$Q�
RUGQXQJ�ZHUGHQ�GLH�EHWHLOLJWHQ�%HDPWHQ�SHUV|QOLFK�]XU�9HUDQWZRUWXQJ�JH]RJHQ�
'LH�bPWHU�ZROOHQ�GLH�$PWVYHUElQGH�XQG�*HPHLQGHQ�PLW�1DFKULFKW�YHUVHKHQ����

'LH� 9HUSIOLFKWXQJ� DXI� /LHIHUXQJHQ� GHU� .OLQNHUZHUNH� JLQJ� HLQKHU� PLW� HLQHU� 9HUHLQEDUXQJ
]ZLVFKHQ�GHP�,QQHQPLQLVWHULXP��GHQ�9HUHLQLJWHQ�.OLQNHUZHUNHQ�LQ�%RFNKRUQ�XQG�GHQ�*H�
PHLQGHYRUVWlQGHQ�LQ�%RFNKRUQ��=HWHO��9DUHO�/DQG�XQG�6WDGW�9DUHO��'DQDFK�YHUSIOLFKWHWHQ
VLFK�GLH�.OLQNHUZHUNH�� I�U�GLH�%HOLHIHUXQJ�GHU�|IIHQWOLFKHQ�6WUD�HQ��XQG�:HJHEDXVWHOOHQ
����:RKOIDKUWVHUZHUEVORVH�I�U�MHZHLOV�����7DJH��DOVR�ELV�]XU�(UUHLFKXQJ�GHU�$/8�$QZDUW�
VFKDIW�� ]X� EHVFKlIWLJHQ����� ,Q� GHQ� /LHIHUYHUWUlJHQ� ]ZLVFKHQ�GHQ�.OLQNHUZHUNHQ� XQG�GHQ
*HPHLQGHQ�ZXUGH�DXI�GLHVH�9HUSIOLFKWXQJ�MHZHLOV�ZLHGHU�%H]XJ�JHQRPPHQ�

'LH�]X�OLHIHUQGHQ�.OLQNHU�N|QQHQ�YRQ�GHP�YRUKDQGHQHQ�/DJHUEHVWDQGH�RGHU�DXFK
YRQ�QHXHP�%UDQGH�JHOLHIHUW�ZHUGHQ��GRFK�YHUSIOLFKWHQ�VLFK�GLH�.OLQNHUZHUNH�]XU
%HKHEXQJ� GHU� $UEHLWVORVLJNHLW� DQJHJHEHQH� 0HQJH� .OLQNHU� ZLHGHU� KHU]XVWHOOHQ
XQG�������7DJHZHUNH�GXUFK�GLH�:RKOIDKUWVHUZHUEVORVHQ�DXV�GHQ�*HPHLQGHQ�GHV
$PWHV�9DUHO�]X�OHLVWHQ��'LH�:HUNH�VLQG�]XU�(LQKDOWXQJ�GLHVHU�%HGLQJXQJ�YHUSIOLFK�
WHW����

0LW�GLHVHQ�9HUWUlJHQ�HUKLHOW�HLQH� LP�-DKU������HLQJHOHLWHWH�3ROLWLN� LKUHQ�$EVFKOXVV��:DU
]XQlFKVW�DXI�GHU�*UXQGODJH�HLQHU�9HUI�JXQJ�DXV�GHQ�=HLWHQ�GHU�:LUWVFKDIWVNULVH��������
EHL�GHU�|IIHQWOLFKHQ�$XIWUDJVYHUJDEH�GLH�HLQKHLPLVFKH�/LHIHULQGXVWULH�ELV�]X�HLQHP�JHZLV�
VHQ�*UDGH�]X�EHYRU]XJHQ��VR�ZXUGHQ�DE���������GLH�VWDDWOLFKHQ�$UEHLWHQ�VHOEVW�DQ�GHQ
$EVDW]EHG�UIQLVVHQ� GHU� .OLQNHULQGXVWULH� RULHQWLHUW�� 6WUD�HQ� XQG� :HJHEDXWHQ� ELOGHWHQ

��� =HQWUDOVWHOOH� I�U�$UEHLWVEHVFKDIIXQJ��=$%��DQ�GLH�$PWVYRUVWlQGH�XQG�*HPHLQGHYRUVWlQGH�YRP�����'H�
]HPEHU�������6W$2��%HVW������1U��������
��� 6RZRKO�EHL�GHU�%HZLOOLJXQJ�DOV�DXFK�EHL�GHU�3U�IXQJ�GXUFK�GHQ�5HFKQXQJVKRIH�ZXUGH�YRU�DOOHP�GLH�$Q�
OHJXQJ�GHU�NRPPXQDOHQ�XQG�ODQGZLUWVFKDIWOLFKHQ�:HJH��:LUWVFKDIWVZHJH��PLW�.OLQNHUQ��VWDWW�PLW�1DWXUVWHLQHQ�
NULWLVLHUW��DEHU�VFKOLH�OLFK�JHQHKPLJW��%HDQVWDQGXQJHQ�GHV�5HFKQXQJVKRIHV�EHJHJQHWH�0LQLVWHU�-RHO�VSlWHU
ZLH� IROJW�� ª,Q� PHLQHU� (LJHQVFKDIW� DOV� REHUVWH� /DQGHVEHK|UGH� KDEH� LFK� VHLQHU]HLW� GHQ� *HPHLQGHQ� EHL� GHU
'XUFKI�KUXQJ� YRQ� 6WUD�HQEDXWHQ� GLH� 9HUZHQGXQJ� YRQ� %RFNKRUQHU� .OLQNHUQ� ]XU� 3IOLFKW� JHPDFKW�� XP� GLH
$UEHLWVORVLJNHLW� LQ�GHU�.OLQNHULQGXVWULH�ZLUNVDP�]X�EHNlPSIHQ��$X�HUGHP�ZXUGH�GDGXUFK�HLQH�YHUNHKUVWHFK�
QLVFK�EHVVHUH�$XVI�KUXQJ�GHU�6WUD�HQ�HUUHLFKW��'HU�0HKUDXIZDQG�DQ�.RVWHQ�PXVVWH�DOOHUGLQJV�DXV�GLHVHQ
EHLGHQ�*U�QGHQ�LQ�.DXI�JHQRPPHQ�ZHUGHQ�©�0G,�2OGHQEXUJ�DQ�5HFKQXQJVKRI�GHV�'HXWVFKHQ�5HLFKHV�YRP
���-DQXDU�������6W$2��%HVW������1U���������%O�������VRZLH�%HVW������1U���������+HIW����/DQGJHPHLQGH�/RKQH�
3IODVWHUXQJ�YRQ�:LUWVFKDIWVZHJHQ��5.$�.UHGLW�1U�������
��� 0G,��JH]��5|YHU��DQ�bPWHU�XQG�6WDGWPDJLVWUDWH�YRP�����0lU]�������6W$2��%HVW������1U���������%O����D�
��� 9JO��9HUHLQLJWH�2OGHQEXUJLVFKH�.OLQNHUZHUNH�DQ�*HPHLQGHYRUVWDQG�%RFNKRUQ�YRP�����$SULO� ����� �$E�
VFKULIW���6W$2��%HVW������1U���������+HIW����
��� 9HUWUDJ�]ZLVFKHQ�GHU�*HPHLQGH�/DQJZDUGHQ�XQG�GHQ�9HUHLQLJWHQ�2OGHQEXUJLVFKHQ�.OLQNHUZHUNHQ�YRP
���$SULO�������6W$2��%HVW������1U���������+HIW���



9��(LQVDW]�GHU�DUEHLWVEHVFKDIIHQGH�,QVWUXPHQWH�ELV����� ���

QHEHQ�GHQ�)|UGHUPD�QDKPHQ�LP�:RKQXQJVEDX�GHQ�6FKZHUSXQNW�|IIHQWOLFKHU�,QYHVWLWLR�
QHQ�� 'LH� VWDDWOLFKHQ� $UEHLWHQ� VROOWHQ� DOV� 1RWVWDQGVDUEHLWHQ� GXUFKJHI�KUW� ZHUGHQ�� 'LHVH
9HUELQGXQJ�JLQJ�DQIlQJOLFK�HKHU�DXI�ILQDQ]��XQG�ZLUWVFKDIWVSROLWLVFKH�hEHUOHJXQJHQ�GHQQ
DXI� DUEHLWVPDUNW�� XQG�EHVFKlIWLJXQJVSROLWLVFKH�$EVLFKWHQ� ]XU�FN�� ,P�9HUODXI�GHV� -DKUHV
������DOV�LPPHU�NODUHU�ZXUGH��GDVV�HLQH�ZHLWHUH�GLUHNWH�)|UGHUXQJ�YRQ�6WHLQJHZLQQXQJV�
DUEHLWHQ� LP�5DKPHQ� GHU� YRQ� GHU�5HLFKVDQVWDOW� JHI|UGHUWHQ�0D�QDKPHQ� QLFKW� ]X� HUUHL�
FKHQ�ZDU��HQWVWDQGHQ�QHEHQ�GHQ�)RUPHQ�YHUGHFNWHU�)|UGHUXQJ��$EVWHOOXQJ�YRQ�$UEHLWVOR�
VHQ��GLH�DOV�6WHLQVHW]HU�RGHU�+LOIVDUEHLWHU�%DXILUPHQ�]XJHZLHVHQ�ZDUHQ��DQ�GLH�.OLQNHU�
ZHUNH��HUVWH�$QVlW]H�]XU�+HUDXVQDKPH�GHU�6WHLQJHZLQQXQJVDUEHLWHQ�LP�3LHVEHUJ�XQG�]X
LKUHU� 'XUFKI�KUXQJ� DOV� $UEHLWHQ� I�U� :RKOIDKUWVHUZHUEVORVH�� 3DUDOOHO� GDPLW� ZXUGHQ� ]X�
QlFKVW�GLH�QRUGROGHQEXUJLVFKHQ�bPWHU�LQ�GLH�VWDDWOLFKH�6WUD�HQEDXSROLWLN�DOV�$XIWUDJVYHU�
JDEH�DQ�GLH�6WHLQLQGXVWULH�HLQEH]RJHQ��0LW� GHP�=XIOXVV�YRQ�$UEHLWVEHVFKDIIXQJVPLWWHOQ
DE�0LWWH������VHW]WH�HLQH�=HQWUDOLVLHUXQJ�XQG�9HUHLQKHLWOLFKXQJ�HLQ��*HJHQ�EHU�GHQ�|I�
IHQWOLFKHQ�.|USHUVFKDIWHQ�P�QGHWH�VLH�LQ�GHU�9HUSIOLFKWXQJ��LKUH�6WUD�HQ��XQG�:HJHEDX�
WHQ� DOV� $QODJH� YRQ� .OLQNHUVWUD�HQ� GXUFK]XI�KUHQ�� JHJHQ�EHU� GHQ� .OLQNHUZHUNHQ� LQ� GHU
$XIODJH��LP�*HJHQ]XJ�]X�GHQ�|IIHQWOLFKHQ�$XIWUlJHQ�XQG�$EVDW]JDUDQWLHQ�HLQH�GHUHQ�8P�
IDQJ�HQWVSUHFKHQGH�=DKO�YRQ�:RKOIDKUWVHUZHUEVORVHQ�DXV�GHP�$PW�9DUHO�VR�ODQJH�]X�EH�
VFKlIWLJHQ��ELV�VLH�HLQH�$QZDUWVFKDIW�DXI�$UEHLWVORVHQXQWHUVW�W]XQJ�HUZRUEHQ�KDWWHQ��'LH
.OLQNHUZHUNH�ZXUGHQ�VRPLW�7HLO�GHU�YRP�/DQG�YRUUDQJLJ�EHWULHEHQHQ�%HVFKlIWLJXQJVSROL�
WLN��GLH�DXV�NRPPXQDO�XQWHUVW�W]WHQ�$UEHLWVORVHQ�]XYRUGHUVW�ZLHGHU�YRQ�GHU�5HLFKVDQVWDOW
]X� XQWHUVW�W]HQGH� $UEHLWVORVH�PDFKHQ�ZROOWH�� +DQGHOWH� HV� VLFK� JHJHQ�EHU� GHQ� |IIHQWOL�
FKHQ� .|USHUVFKDIWHQ� XP� HLQH� 6\VWHPDWLVLHUXQJ� GHU� ����� HLQJHOHLWHWHQ� 8QWHUVW�W]XQJV�
PD�QDKPHQ��GLH�EHVFKlIWLJXQJVSROLWLVFKH�,QVWUXPHQWH�I�U�GLH�HLQKHLPLVFKH�,QGXVWULH�QXW]�
EDU�PDFKHQ�ZROOWHQ��VR�ZDU�GDV�/DQG�JHJHQ�EHU�GHQ�.OLQNHUZHUNHQ�HLQHQ�6FKULWW�ZHLWHU
JHJDQJHQ��'HU�3ROLWLN�YRQ���������KlWWH�HV�HQWVSURFKHQ��GHQ�.OLQNHUZHUNHQ�LKUH�/DJHUEH�
VWlQGH�DE]XQHKPHQ�XQG�VR�EXFKVWlEOLFK�5DXP�I�U�HLQH�QHXH�3URGXNWLRQ�]X�VFKDIIHQ��LP
)U�KMDKU������VROOWHQ�DXFK�GDQQ��ZHQQ�HV�VLFK�XP�GHQ�$EVDW]�YRQ�/DJHUEHVWlQGHQ�KDQ�
GHOWH��I�U�GLH�1HXSURGXNWLRQ�:RKOIDKUWVHUZHUEVORVH�HLQJHVWHOOW�ZHUGHQ��'LHVHV�9HUIDKUHQ
ZDU�EHL�GHQ�%HVWHOOXQJHQ�YRQ�6WHLQPDWHULDO�DXV�GHP�%UXFK�3LHVEHUJ�EHUHLWV�HUSUREW�
9RU�DOOHP�V�GROGHQEXUJLVFKH�*HPHLQGHQ��GHQHQ�GXUFK�GLH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWV�
HUZHUEVORVHQ� DXV� GHQ� QRUGROGHQEXUJLVFKHQ� *HELHWHQ� NHLQH� ILQDQ]LHOOHQ� 9RUWHLOH�� GXUFK
GLH�9HUZHQGXQJ�YRQ�.OLQNHUVWHLQHQ�DEHU�1DFKWHLOH�HQWVWDQGHQ��XQWHUVW�W]WHQ�GLHVH�3ROLWLN
QLFKW�YRUEHKDOWORV��(LQH�UHLQH�YRQ�:HJHDUEHLWHQ��GLH� LP�)U�KMDKU�JHQHKPLJW�ZRUGHQ�ZD�
UHQ��NDPHQ�ELV�]XP�6RPPHUEHJLQQ�QLFKW�LQ�*DQJ��XQG�HV�HUVFKLHQ�IUDJOLFK��RE�VLH�ELV�]X
GHP�]X�GLHVHU�=HLW�J�OWLJHQ�7HUPLQ�����'H]HPEHU������IHUWLJJHVWHOOW�ZHUGHQ�N|QQWHQ��$P
����-XQL������HUOLH��GDV�,QQHQPLQLVWHULXP�HLQH�DOOJHPHLQH�9HUI�JXQJ��ZRQDFK�GLH�EHZLO�
OLJWHQ�$UEHLWHQ�XPJHKHQG�EHJRQQHQ�ZHUGHQ�VROOWHQ��GHU�$PWVKDXSWPDQQ�LQ�&ORSSHQEXUJ
ZXUGH�GDU�EHU�KLQDXV�DXIJHIRUGHUW��ªSHUV|QOLFK�GDI�U�6RUJH�]X�WUDJHQ��GDVV�GLH�$UEHLWHQ
VRIRUW� LQ� $QJULII� JHQRPPHQ� XQG� VFKQHOOVWHQV� ]X� (QGH� JHI�KUW� ZHUGHQ©����� $PWVKDXSW�
PDQQ�0�Q]HEURN�EHULFKWHWH� I�U� GLH�*HPHLQGHQ�/DVWUXS�XQG�/|QLQJHQ��GDVV�KLQVLFKWOLFK
GHU�.OLQNHUYHUZHQGXQJ�EHL�2UWVGXUFKIDKUWHQ�QLFKWV�HLQJHZHQGHW�Z�UGH��ZRKO�DEHU�JHJHQ
LKUH�9HUZHQGXQJ�ªDXI�UHLQHQ�)HOGZHJHQ�

6LH�VLQG�GHU�$QVLFKW��GDVV�KLHU�GLH�9HUZHQGXQJ�YRQ�5DXKEURFNHQ�YRU]X]LHKHQ�LVW�
*DQ]�EHVRQGHUV�ZHLVHQ�VLH�GDUDXI�KLQ��GDVV�LKQHQ�GXUFK�GLH�$XIODJH��.OLQNHU�]X
YHUZHQGHQ�� HLQH�JDQ]�HUKHEOLFKH�0HKUEHODVWXQJ�]XIlOOW��'LHVH�EHWUlJW�DOOHLQ�EHL
GHU�*HPHLQGH�/DVWUXS��GHU�HLQ�'DUOHKHQ�YRQ��������50�EHZLOOLJW�LVW��HWZD������
50��'D�EHLGH�*HPHLQGHQ�VLFK�LQIROJH�GHU�DX�HURUGHQWOLFK�KRKHQ�6WHXHUU�FNVWlQ�
GH�LQ�JUR�HQ�ILQDQ]LHOOHQ�6FKZLHULJNHLWHQ�EHILQGHQ��ELWWH�LFK��ZHQQ�LUJHQG�P|JOLFK�

��� 0G,�2OGHQEXUJ�DQ�bPWHU�LQ�6WDGWPDJLVWUDWH�YRP�����-XQL�������0G,�2OGHQEXUJ�DQ�GHQ�$PWVKDXSWPDQQ
GHV�$PWHV�&ORSSHQEXUJ�YRP�����-XQL�������KLHU�QDFK�6W$2��%HVW������1U���������%O����X����
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LKUHP�$QWUDJH�DXI�$XIKHEXQJ�GHV�9HUZHQGXQJV]ZDQJHV� I�U�.OLQNHU�]X�HQWVSUH�
FKHQ����

'LHVHU�$QWUDJ�ZXUGH�DP�����-XOL�DEJHOHKQW��'DV� ,QQHQPLQLVWHULXP� OHJWH�ªJU|�WHQ�:HUW©
GDUDXI�� ªGDVV� GLH� 0LWWHO� GHV� $UEHLWVEHVFKDIIXQJVSURJUDPPV� GHU� KHLPLVFKHQ�:LUWVFKDIW
XQG�GDPLW�GHQ�KHLPLVFKHQ�(UZHUEVORVHQ�]X�*XWH�NRPPHQ©��]XGHP�Z�UGHQ�GLH�ªK|KHUHQ
$QODJHNRVWHQ©� GXUFK� QLHGULJHUH� 8QWHUKDOWXQJVNRVWHQ� DXIJHIDQJHQ�� GHQQ� ªGLH� (UIDKUXQ�
JHQ�DQ�DOWHQ�.OLQNHUVWUD�HQ�]HLJHQ��GDVV�VLH� IDVW�JDU�NHLQH�8QWHUKDOWXQJVDUEHLWHQ�HUIRU�
GHUQ�XQG�HLQH�HUKHEOLFK�OlQJHUH�/HEHQVGDXHU�DOV�GLH�VRQVW��EOLFKHQ�%HIHVWLJXQJVZHLVHQ
GHU�*HPHLQGHVWUD�HQ�KDEHQ©����
'LHVH� $UJXPHQWDWLRQ� Z�UGH� LP� �EULJHQ� DXFK� JHJHQ�EHU� GHP� I�U� JHPHLQGOLFKH� :H�
JHEDXWHQ�LP�5DKPHQ�YRQ�0HOLRUDWLRQHQ�]XVWlQGLJHQ�.UHGLWDXVVFKXVV�GHU�5.$�YHUWUHWHQ
VRZLH� VSlWHU� JHJHQ�EHU� GHP� 5HFKQXQJVKRI� GHV� 'HXWVFKHQ� 5HLFKHV� �V�R���
6WUD�HQWHFKQLVFK�ZDU�VLH�DXFK�LP�5�FNEOLFN�GXUFKDXV�]XWUHIIHQG��GRFK��EHUWUDI�GHU�GXUFK�
JlQJLJH� $XVEDX� YRQ�:LUWVFKDIWVZHJHQ� XQG� 6LHGOHUVWUD�HQ� DOV� .OLQNHUVWUD�HQ� GHQ� �EOL�
FKHQ�]HLWJHQ|VVLVFKHQ�6WDQGDUG��'LH�XQPLWWHOEDUH�(LQEH]LHKXQJ�GHU�2OGHQEXUJHU�.OLQNHU�
ZHUNH�LQ�GLH�$UEHLWVEHVFKDIIXQJVSROLWLN�GHV�/DQGHV�I�KUWH�]X�HLQHU�WHFKQLVFKHQ�hEHUDXV�
VWDWWXQJ� GHU� NRPPXQDOHQ� :HJH�� DEHU� JOHLFK]HLWLJ� ]X� HLQHU� �EHUGXUFKVFKQLWWOLFK� ODQJ
IXQNWLRQVIlKLJHQ� ,QIUDVWUXNWXU�� 'LHVH� :LUNXQJ� HQWVSUDFK� GHP� $QOLHJHQ� GHU
$UEHLWVEHVFKDIIXQJVSROLWLN� GXUFKDXV� QLFKW�� GLH� YLHOIDFK� LQ� GHU� $XVI�KUXQJ� KLQWHU� WHFKQL�
VFKHQ� 6WDQGDUGV� ]XU�FNEOLHE�� XP� HLQH� K|KHUH� =DKO� YRQ� (UZHUEVORVHQ� ]X� EHVFKlIWLJHQ�
$XFK�EHL�GHQ�:HJHEDXWHQ�ZlUHQ�GXUFK�GHQ�9HU]LFKW�DXI�.OLQNHU�WKHRUHWLVFK�0LWWHO�I�U�DQ�
GHUH�%HVFKlIWLJXQJVSURMHNWH�IUHL�JHZRUGHQ��GRFK�KDWWH�GLH�/DQGHVUHJLHUXQJ�GLHVHP�(LQ�
ZDQG�GXUFK�GLH�(LQVWHOOXQJVDXIODJH�I�U�GLH�.OLQNHULQGXVWULH�YRUJHEHXJW�
(V�OLH��VLFK�QLFKW�NOlUHQ��RE�]ZLVFKHQ�GHU�=XU�FNJDEH�HLQLJHU�'DUOHKHQ�LP�6RPPHU�����
VHLWHQV� V�GROGHQEXUJLVFKHU� *HPHLQGHQ� �YJO�� hEHUVLFKW� ]XP� 6RIRUWSURJUDPP�� XQG� GHU
.OLQNHUYHUZHQGXQJ�HLQ�HLQGHXWLJHU�=XVDPPHQKDQJ�EHVWDQG��GRFK�LVW�DQ]XQHKPHQ��GDVV
HU�GDEHL�HLQH�5ROOH�VSLHOWH��(UVW�LQ�GHU�]ZHLWHQ�$XJXVWKlOIWH�ORFNHUWH�GLH�/DQGHVUHJLHUXQJ
GHQ�9HUZHQGXQJV]ZDQJ��XQG�]ZDU�GHVKDOE��ZHLO�GLH�IULVWJHUHFKWH�%HHQGLJXQJ�GHU�$UEHL�
WHQ� GXUFK� GLH� /LHIHUVFKZLHULJNHLWHQ� GHU� .OLQNHUZHUNH� JHIlKUGHW� ZXUGH�� (LQH� $XIVWHOOXQJ
�EHU�GHQ�6WDQG�GHU�/LHIHUXQJHQ�DP�����$XJXVW�JLEW�]XJOHLFK�$XVN�QIWH��EHU�GLH�$EZLFN�
OXQJ�GHU�$UEHLWVEHVFKDIIXQJVSURJUDPPH����
'LH� $XIVWHOOXQJ� EHU�FNVLFKWLJWH� 6WUD�HQ�� XQG� :HJHEDXWHQ� YRQ� ��� |IIHQWOLFKHQ� .|U�
SHUVFKDIWHQ�� GLH� ]XJOHLFK� 'DUOHKHQ� DXV� GHQ� $UEHLWVEHVFKDIIXQJVSURJUDPPHQ� HUKDOWHQ
KDWWHQ�� 9RUJHVHKHQ� ZDU� GLH� /LHIHUXQJ� YRQ� LQVJHVDPW� ������� 0LOOLRQHQ� .OLQNHUQ� YHU�
VFKLHGHQHU�*�WHNODVVHQ��JHOLHIHUW�ZDUHQ�DP�����$XJXVW�I�U�QXU�DFKW�7UlJHU������0LOOLRQHQ
.OLQNHU��)�U����7UlJHU� ODJ�HLQH�=XVDJH�GHU�.OLQNHUZHUNH�YRU��ELV�]XP�����2NWREHU�ªEH�
VWLPPW©�GLH�DXVVWHKHQGHQ�/LHIHUXQJHQ�LP�8PIDQJ�YRQ��������0LOOLRQHQ�6W�FN�OHLVWHQ�]X
N|QQHQ��I�U�]ZHL�ZHLWHUH�7UlJHU�ªEHVWLPPW©�ELV�]XP�����'H]HPEHU������QRFKPDOV������
0LOOLRQHQ�6W�FN��)�U�YLHU�7UlJHU�KDWWHQ�GLH�.OLQNHUZHUNH�VHOEVW�EHUHLWV�PLWJHWHLOW��GDVV�GLH
.OLQNHU�ªLP�/DXIH�GLHVHV�-DKUHV�QLFKW�PHKU�JHOLHIHUW�ZHUGHQ�N|QQHQ©��'LHV�EHWUDI�����0LO�
OLRQHQ�.OLQNHU�I�U�YLHU�V�GROGHQEXUJLVFKH�*HPHLQGHQ�
8QWHU�GHP�(LQGUXFN�GLHVHU�=DKOHQ�ZXUGH�GLHVHQ�*HPHLQGHQ�GLH�9HUZHQGXQJ�YRQ�ª3LHV�
EHUJHU�3DFNODJHUVWHLQHQ©�VWDWW�GHU�.OLQNHU�JHVWDWWHW��'DVV�HV�VLFK�KLHUEHL�XP�*HPHLQGHQ
LQ� 6�GROGHQEXUJ� KDQGHOWH�� HUNOlUW� VLFK� DXV� GHQ� ZHLWDXV� J�QVWLJHUHQ� 6FKLHQHQ�
��� $PWVKDXSWPDQQ�&ORSSHQEXUJ�DQ�0G,�2OGHQEXUJ�YRP�����-XQL�������6W$2��%HVW������1U���������%O�����
��� 0G,�2OGHQEXUJ�DQ�$PWVKDXSWPDQQ� LQ�&ORSSHQEXUJ��(QWZXUI�YRP�����-XOL��([SHGLWLRQVVWHPSHO�YRP����
-XOL�������HEG�
��� 'LH�I�U�GDV�-DKU������YRUJHVHKHQHQ�.OLQNHUVWUD�HQDUEHLWHQ��I�U�ZHOFKH�QRFK�/LHIHUXQJHQ�DP�����$XJXVW
�����U�FNVWlQGLJ�VLQG��$XIVWHOOXQJ�RKQH�'DWXP�XQG�1DPHQV]HLFKHQ��DXIJUXQG�GHU�+DQGVFKULIW�YHUPXWOLFK�YRQ
+|KHU�HUVWHOOW��6W$2��%HVW������1U���������+HIW���
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YHUNHKUVYHUELQGXQJHQ� QDFK� 2VQDEU�FN�� ZRGXUFK� DXFK� GLH� )UDFKWNRVWHQ� VDQNHQ�� 'LHVH
$XVQDKPHQ�ZXUGHQ� YRP� /DQG� lX�HUVW� YRUVLFKWLJ� XQG�PHWHUZHLVH� EHZLOOLJW�� XP� GLH�$E�
VDW]P|JOLFKNHLWHQ�GHU�.OLQNHUZHUNH�DXI�NHLQHQ�)DOO�]X�JHIlKUGHQ��6R�ZXUGH�GHU�*HPHLQGH
/RKQH�/DQG��GLH� I�U�HLQ�$%�'DUOHKHQ� LQ�+|KH�YRQ��������50�DXV�GHP�6RIRUWSURJUDPP
�YJO��1U��6����GHU�hEHUVLFKW������NP�:HJH�EDXWH�� ]XQlFKVW�QXU� I�U�HLQHQ�$EVFKQLWW� YRQ
����0HWHUQ�GLH�9HUZHQGXQJ�YRQ�5DXKEURFNHQ�DXV�3LHVEHUJ�JHVWDWWHW��DP�����6HSWHPEHU
EHDQWUDJWH�GHU�*HPHLQGHYRUVWHKHU�+DQH�PLW�8QWHUVW�W]XQJ�GHV�$PWVKDXSWPDQQHV�+D��
NDPS��I�U�ZHLWHUH�����NP�3LHVEHUJHU�6WHLQH�YHUZHQGHQ�]X�G�UIHQ��ªPLW�5�FNVLFKW�GDUDXI�
GDVV�HLQPDO�GXUFK�GLH�9HUZHQGXQJ�YRQ�.OLQNHUQ�I�U�GLH�UHVWOLFKHQ���NP�GHU�*HPHLQGH�HLQ
0HKUEHWUDJ�YRQ����������50�HQWVWHKW�XQG�PLW�5�FNVLFKW�GDUDXI��GDVV�GLH�.OLQNHUZHUNH�I�U
DQGHUZHLWLJH�/LHIHUXQJHQ�LKUH�3URGXNWLRQ�YROO�DEVHW]HQ�N|QQHQ©��'LH�.OLQNHUZHUNH�KDWWHQ
LKUH�%HUHLWVFKDIW��DXI�GLH�/LHIHUXQJ�]X�YHU]LFKWHQ��IDOOV�GDV�0LQLVWHULXP�]XVWLPPH��EHUHLWV
HUNOlUW��'LH�ZHLWHUH�)UHLJDEH�HUIROJWH�DP�����6HSWHPEHU�GXUFK�0LQLVWHU�-RHO����
%HL�GHQ�*HPHLQGHQ��GLH�LP�-DKU������QDFK�$XVNXQIW�GHU�.OLQNHUZHUNH�QLFKW�HLQPDO�PHKU
7HLOOLHIHUXQJHQ�HUKDOWHQ�Z�UGHQ��QDKP�GDV� ,QQHQPLQLVWHULXP�EHUHLWV�DP�����$XJXVW�GHQ
9HUZHQGXQJV]ZDQJ�WHLOZHLVH�LQ�YROOHP�8PIDQJ�]XU�FN��]�%��LP�)DOO�GHU�*HPHLQGH�'|WOLQ�
JHQ��I�U�GHUHQ�1HXSIODVWHUXQJVDUEHLWHQ���0LOOLRQ�.OLQNHU�YRUJHVHKHQ�ZDUHQ�

'HQQ�HV�ZHUGHQ�QXU�GDQQ�YRP�5HLFK�GLH�HUIRUGHUOLFKHQ�$QOHLKHQ�]XU�9HUI�JXQJ
JHVWHOOW�� ZHQQ� GLH� 6WUD�HQ� ELV� ]XP� ���� 'H]�� G�� -V�� IHUWLJJHVWHOOW� VLQG�� 8P� DEHU
HLQHQ�P|JOLFKVW� J�QVWLJHQ�3UHLV� I�U� GLH� /LHIHUXQJ� GHU� 3IODVWHUVWHLQH� ]X� HU]LHOHQ
XQG� XP� ]XJOHLFK� GLH�8QWHUEULQJXQJ�P|JOLFKVW� YLHOHU�:ROX� DXV� GHU�6WDGW�2OGHQ�
EXUJ�VLFKHU�]X�VWHOOHQ��ZLOO�LFK�GLH�9HUJHEXQJ�GHU�6WHLQH�YRQ�KLHU�DXV�UHJHOQ����

6RPLW� ZXUGH� DXFK� GLH� %HOLHIHUXQJ� DXV� GHP� PLWWOHUZHLOH� ]X� GHQ� .O|FNQHUZHUNHQ� JH�
K|UHQGHQ�6WHLQEUXFK�LQ�3LHVEHUJ�]HQWUDO�JHOHLWHW�XQG�DQ�GDV�0RGHOO�DXV�GHQ�9RUMDKUHQ�DQ�
JHNQ�SIW�� :RKOIDKUWVHUZHUEVORVH� DXV� GHP� /DQG� 2OGHQEXUJ� EHL� GHU� 6WHLQJHZLQQXQJ� LP
%UXFK�]X�EHVFKlIWLJHQ�
$XV�GHQ�$EUHFKQXQJVXQWHUODJHQ�GHU�$UEHLWVEHVFKDIIXQJVGDUOHKHQ�I�U�GLH�6WUD�HQDUEHLWHQ
GHV�-DKUHV������ LVW�HUVLFKWOLFK��GDVV�GHU��EHUZLHJHQGH�7HLO�GHU�$UEHLWHQ� WDWVlFKOLFK�ELV
]XP�����'H]HPEHU������EHHQGHW�ZXUGH�XQG�GLH�UHVWOLFKHQ�LP�5DKPHQ�GHU�HUVWHQ�)ULVWYHU�
OlQJHUXQJ�ELV�]XP�����0lU]�������%HU�FNVLFKWLJW�PDQ�]XGHP�QRFK�GLH�%HOLHIHUXQJ�GHU�ELV
]XP�����$XJXVW�EHUHLWV�DEJHVFKORVVHQHQ�$UEHLWHQ��VR�KDWWHQ�GLH�2OGHQEXUJHU�.OLQNHUZHU�
NH�I�U�GLH�6WUD�HQEDXWHQ�LP�-DKU������UXQG����0LOOLRQHQ�.OLQNHU�JHOLHIHUW��HWZD�GLH�I�QIID�
FKH�0HQJH��GLH�LP�:LQWHU���������GHU�6WDDW�2OGHQEXUJ�LP�YRUDXV�JHNDXIW�KDWWH�
+LQZHLVH� DXI� GLH� $QZHQGXQJ� HLQHV� 9HUZHQGXQJV]ZDQJHV� EHL� GHQ� |IIHQWOLFKHQ� %H�
VFKlIWLJXQJVPD�QDKPHQ������ ILQGHQ� VLFK� LQ� GHQ�$NWHQ� HEHQVRZHQLJ�ZLH�+LQZHLVH�DXI
HLQH�1RWODJH�GHU�.OLQNHUZHUNH��GLH�VWDDWOLFKH�8QWHUVW�W]XQJ�HUIRUGHUWH��LP�*HJHQWHLO��YHU�
VFKLHGHQWOLFK� WDXFKHQ� %HULFKWH� DXI�� QDFK� GHQHQ� GLH� .OLQNHUZHUNH� DE� ����� GHQ� .OLQ�
NHUEHGDUI� I�U� |IIHQWOLFKH�%DXPD�QDKPHQ� LP� /DQG�2OGHQEXUJ� QLFKW� EHIULHGLJHQG� GHFNHQ
NRQQWHQ��'LH�VWDDWOLFKHQ�+LOIVPD�QDKPHQ�I�U�GLH�HLQKHLPLVFKH�6WHLQLQGXVWULH�N|QQHQ�GD�
KHU�PLW�GHP�-DKU������DOV�DEJHVFKORVVHQ�JHOWHQ�

��� 9JO��GLH�9RUJlQJH�LQ�6W$2��%HVW������1U���������+HIW����%O�����
��� 0G,�2OGHQEXUJ� DQ�$PWVKDXSWPDQQ�GHV�$PWHV�2OGHQEXUJ� YRP�����$XJXVW� ������6W$2��%HVW�� ����1U�
�������+HIW����%O�����(LQ�JOHLFKODXWHQGHV�6FKUHLEHQ�HUJLQJ�I�U�GLH�*HPHLQGH�%DNXP��HEG���+HIW���
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��� 'LH�%HDQVSUXFKXQJ�GHU�ZHUWVFKDIIHQGHQ
$UEHLWVORVHQI�UVRUJH�GXUFK�7UlJHU�LP�/DQG�2OGHQEXUJ

'LH� ,QDQVSUXFKQDKPH� YRQ�0LWWHOQ� GHU� ªZHUWVFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH©� E]Z�� ELV
]XP� $9$9*� GHU� ªSURGXNWLYHQ� (UZHUEVORVHQI�UVRUJH©� HUIROJWH� ELV� 0LWWH� ����� �EHU� GDV
/DQGHVDUEHLWVDPW�2OGHQEXUJ�� GDQDFK� �EHU� GDV� QHXH� /DQGHVDUEHLWVDPW� 1LHGHUVDFKVHQ�
9RQ�0LWWH������ELV�0LWWH������HUKLHOW� DOOHLQ�GHU�6WDDW�2OGHQEXUJ�'DUOHKHQ�GHV�5HLFKHV
�5HLFKVDQWHLO�DQ�GHU�YHUVWlUNWHQ�)|UGHUXQJ��LQ�+|KH�YRQ�UXQG������0LR�50��YJO��hEHUVLFKW
���VRZLH�.DSLWHO�,,�����

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

,P�5HFKQXQJVMDKU� �������� HUKLHOWHQ� 7UlJHU� LP� /DQG�2OGHQEXUJ� ]XQlFKVW� YRP� /DQGHV�
DUEHLWVDPW�2OGHQEXUJ��GDQQ�YRP�/DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ�$QHUNHQQXQJHQ�I�U���
1RWVWDQGVDUEHLWHQ� PLW� HLQHP� *HVDPWXPIDQJ� YRQ� �������� $UEHLWVORVHQWDJHZHUNHQ�� 'LH
EHZLOOLJWH�*UXQGI|UGHUXQJ�VXPPLHUWH�VLFK�DXI���������50��GLH�I�U����0D�QDKPHQ�EHZLO�
OLJWH�YHUVWlUNWH�)|UGHUXQJ�DXI�NQDSS������0LOOLRQHQ�50��YRQ�GHQHQ�GLH�+lOIWH� ���������
50���YRP�5HLFK�JH]DKOW�ZXUGH��,Q�GLHVHP�5HFKQXQJVMDKU�IORVVHQ�GHPQDFK�NQDSS�����0LO�
OLRQHQ�50�DXV�5HLFKVPLWWHOQ� GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH� LQ� GDV� /DQG�2O�
GHQEXUJ�� 9RQ� GHP� /DQGHVDQWHLO� DQ� GHQ� 'DUOHKHQ� GHU� YHUVWlUNWHQ� )|UGHUXQJ� HQWILHOHQ
��������50�DXI�]ZHL�0D�QDKPHQ�GHV�6WDDWHV�VHOEVW��GLH�UHVWOLFKHQ���������50�DXI�bP�
WHU� XQG� *HPHLQGHQ� GHV� /DQGHV� �YJO�� hEHUVLFKW� ����� (LQH� GHUDUWLJ� KRKH� 6XPPH� DXV
5HLFKVPLWWHOQ�VWDQG�GHP�/DQG�LQ�GHQ�IROJHQGHQ�-DKUHQ�GUHL�-DKUHQ�QLFKW�PHKU�]XU�9HUI��
JXQJ��GD�GLH�0LWWHO�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH�QXQ�JHN�U]W�XQG�NRQWLQJHQ�
WLHUW�ZXUGHQ�

9��hEHUVLFKW�����%HZLOOLJWH�0D�QDKPHQ�GHU�ZHUWVFKDIIHQGHQ
$UEHLWVORVHQI�UVRUJH©�LP�/DQG�2OGHQEXUJ���������ELV��������

$QHUNHQQXQJHQ��������
,P�5HFKQXQJVMDKU� ��������ZXUGHQ� YRP�/DQGHVDUEHLWVDPW� I�U� GDV� /DQG�2OGHQEXUJ� QXU
QRFK� ��� $QHUNHQQXQJHQ�PLW� NQDSS� ������� 7DJHZHUNHQ� DXVJHVSURFKHQ�� 'DV� EHZLOOLJWH
$UEHLWVYROXPHQ�EHWUXJ�OHGLJOLFK�QRFK�����GHU�%HZLOOLJXQJHQ�GHV�9RUMDKUHV��HQWVSUHFKHQG
VDQN�GLH�*UXQGI|UGHUXQJ�DXI���������50��'LH�EHZLOOLJWH�6XPPH�GHU�YHUVWlUNWHQ�)|UGH�
UXQJ� EHWUXJ� LQVJHVDPW� �������� 50�� VR� GDVV� DQ� 5HLFKVPLWWHOQ� ]XVDPPHQ� QXU� QRFK
��������50� LQV� /DQG� IORVVHQ�� HLQ�'ULWWHO� GHV�9RUMDKUHVYROXPHQV� �YJO��hEHUVLFKW� �������
9RQ�GHQ�5HLFKVPLWWHOQ�GHU�YHUVWlUNWHQ�)|UGHUXQJ�HQWILHOHQ���������50�DXI�$QHUNHQQXQ�
JHQ�I�U�/DQGHVPD�QDKPHQ��GDV�ZDUHQ�JXW�����GHU�5HLFKVGDUOHKHQ��ZlKUHQG�HV�LP�9RU�
MDKU�����JHZHVHQ�ZDUHQ��'LH�9HUULQJHUXQJ�GHU�5HLFKVPLWWHO�JLQJ�LP�/DQG�2OGHQEXUJ�DOVR
�EHUGXUFKVFKQLWWOLFK�]X�/DVWHQ�GHU�$QHUNHQQXQJHQ�I�U�bPWHU�XQG�*HPHLQGHQ�
'HU�WDWVlFKOLFK�HUIROJWH�0LWWHO]XIOXVV�VWHOOWH�VLFK�MHGRFK�PHKUIDFK�QLHGULJHU�GDU��GD�GLH�7D�
JHZHUNH]DKO�GHU�9RUDQVFKOlJH�QLFKW�HUUHLFKW�ZHUGHQ�NRQQWH��1LFKW�QXU�EHL�HLQ]HOQHQ�0D��
QDKPHQ�GHV�6WDDWHV�ZXUGHQ�OHGLJOLFK�NQDSS��EHU�����GHU�EHZLOOLJWHQ�7DJHZHUNH�HUUHLFKW
�YJO��hEHUVLFKW������bKQOLFK�YHUKLHOW�HV�VLFK�EHL�GHQ�3URMHNWHQ�GHU�*HPHLQGHQ�XQG�bPWHU�
ZREHL�KLHU�MHGRFK��VR�ZHLW�8QWHUODJHQ�YRUKDQGHQ�VLQG��LQ�NHLQHP�)DOO�ZHQLJHU�DOV�����GHU
EHZLOOLJWHQ�7DJHZHUNH�HUUHLFKW�ZXUGHQ��LQ�HLQLJHQ�)lOOHQ�VRJDU�hEHUVFKUHLWXQJHQ�VWDWWIDQ�

��� =ZHL�LP�)HEUXDU������DXVJHVSURFKHQH�$QHUNHQQXQJHQ�VLQG�GHP�5HFKQXQJVMDKU���������]XJHVFKODJHQ
ZRUGHQ��ZHLO�GLH�$UEHLWHQ�HUVW�LP�$SULO�EHJLQQHQ�VROOWHQ�E]Z��GLH�%HZLOOLJXQJ�VLFK�ELV�LQ�GDV�QHXH�5HFKQXQJV�
MDKU� KLQHLQ� HUVWUHFNWH��'DGXUFK� HUJHEHQ� VLFK�$EZHLFKXQJHQ� YRQ� GHQ�QDFKIROJHQGHQ�$QJDEHQ� GHV�0LQLVWH�
ULXPV�GHU�VR]LDOHQ�)�UVRUJH�
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GHQ�

=XZHLVXQJ�XQG�(QWORKQXQJ
$QGHUV�DOV�EHL�GHQ�VWDDWOLFKHQ�$UEHLWHQ�EHVFKlIWLJWHQ�HLQLJH�*HPHLQGHQ�LQ�JU|�HUHP�8P�
IDQJH� DXFK� :RKOIDKUWVHUZHUEVORVH�� 6R� OLH�� GLH� 6WDGW� 5�VWULQJHQ� EHL� LKUHQ� )ULHGKRIV�
DUEHLWHQ� LP� -DKU� ����� NQDSS� ���� GHU� 7DJHZHUNH� YRQ� :RKOIDKUWVHUZHUEVORVHQ� DEOHL�
VWHQ�����'LH�6WDGW�9DUHO�EHVFKlIWLJWH�EHL�GHQ�6WUD�HQEDXDUEHLWHQ�]ZLVFKHQ�GHP����$SULO
XQG�GHP�����6HSWHPEHU������VRJDU�PHKUKHLWOLFK�:RKOIDKUWVHUZHUEVORVH������7DJHZHUNH
ZXUGHQ�YRQ�QHXQ�:RKOIDKUWVHUZHUEVORVHQ�HUEUDFKW�� ����7DJHZHUNH� YRQ�]ZHL�.ULVHQXQ�
WHUVW�W]XQJVHPSIlQJHUQ� XQG� ���� 7DJHZHUNH� YRQ� YLHU� $UEHLWVORVHQXQWHUVW�W]XQJVHPS�
IlQJHUQ�����'HU�6WDGWPDJLVWUDW�2OGHQEXUJ�KLQJHJHQ�EHVFKlIWLJWH�EHLP�$XVEDX�GHU�&ORS�
SHQEXUJHU� 6WUD�H� ]ZLVFKHQ� GHP� ��� $SULO� XQG� GHP� ���� 6HSWHPEHU� ����� QXU� YLHU�:RKO�
IDKUWVXQWHUVW�W]WH� �����7DJHZHUNH���DEHU����.ULVHQXQWHUVW�W]WH� �����7DJHZHUNH��XQG���
(PSIlQJHU�YRQ�$UEHLWVORVHQXQWHUVW�W]XQJ��������7DJHZHUNH���VR�GDVV�DXI�:RKOIDKUWVHU�
ZHUEVORVH�OHGLJOLFK������GHV�$UEHLWVYROXPHQV�HQWILHO����
%HL�GHU�=XZHLVXQJ�YRQ�$UEHLWVORVHQ�KDWWH�VLFK�WHLOZHLVH�LQ�HLQHP�HUKHEOLFKHP�8PIDQJ�EH�
UHLWV�GLH�DXVZlUWLJH�%HVFKlIWLJXQJ�HWDEOLHUW��=XZHLVXQJHQ�GXUIWHQ�QXU�DXV�%H]LUNHQ�HUIRO�
JHQ��LQ�GHQHQ�GLH�8QWHUVW�W]WHQ]DKO�HLQ�3UR]HQW�GHU�(LQZRKQHUVFKDIW��EHUVWLHJ��5HJHOPl�
�LJ�ZDU�GLHV�LP�%H]LUN�GHV�$UEHLWVDPWHV�:LOKHOPVKDYHQ�5�VWULQJHQ�GHU�)DOO��VR�GDVV�EHL
GHQ�%HZLOOLJXQJHQ�I�U�GHQ�.DQDOEDX��DEHU�DXFK�I�U�6WUD�HQEDXWHQ�LQ�GHQ�V�GROGHQEXUJL�
VFKHQ�*HPHLQGHQ�GLH�$QHUNHQQXQJHQ�GLH�$XIODJH�HQWKLHOWHQ��GDVV�GLH�$UEHLWVORVHQ�YRP
$UEHLWVDPW� LQ�:LOKHOPVKDYHQ�]X]XZHLVHQ�VHLHQ��'LH�(QWORKQXQJ�HUIROJWH�JHPl��GHQ� MH�
ZHLOV�|UWOLFKH�JHOWHQGHQ�7DULIHQ�GHV�7LHIEDXJHZHUEHV��QXU�LQ�$XVQDKPHIlOOHQ�ZDUHQ�NRP�
PXQDOH�$UEHLWHU�7DULIH��'HOPHQKRUVW��RGHU�JHVRQGHUW� IHVWJHOHJWH�6WXQGHQO|KQH��5�VWULQ�
JHQ�PLW������50�MH�6WXQGH�������YRUJHVHKHQ��VR�ZHLW�GLH�%HVFKlIWLJXQJ�YRQ�)DFKDUEHL�
WHUQ��6WHLQVHW]HUQ��DOV�1RWVWDQGVDUEHLWHU�HUIROJWH��ZXUGHQ�VLH�]X�GLHVHU�=HLW�QDFK�GHP�MH�
ZHLOV�J�OWLJHQ�7DULI�HQWORKQW�

1RWVWDQGVDUEHLWHQ�XQG�'DUOHKHQ�LP�5HFKQXQJVMDKU��������
6lPWOLFKH� LP�-DKUH������EHZLOOLJWHQ�1RWVWDQGVDUEHLWHQ�PLW� YHUVWlUNWHU�)|UGHUXQJ�ZDUHQ
]XP� :LQWHUHLQEUXFK� �������� DEJHVFKORVVHQ�� GDV� I�U� GHQ� )UHLVWDDW� 2OGHQEXUJ� YRU�
JHVHKHQH�.RQWLQJHQW�GHU�5HLFKVGDUOHKHQ�LQ�+|KH�YRQ���������50�ZDU�DXVJHVFK|SIW��$O�
OHLQ� EHLP�%DX� GHV�.�VWHQNDQDOV� NRQQWHQ� ELV� ]XP�����0lU]� ����� QRFK� HWZD� ������ 7D�
JHZHUNH�DOV�1RWVWDQGVDUEHLW�JHOHLVWHW�ZHUGHQ��GLH�5HLFKVDQVWDOW�KDWWH�GLH�YHUVWlUNWH�)|U�
GHUXQJ�(QGH������DXV�ª5HVWPLWWHOQ©�DQGHUHU�.RQWLQJHQWH�EHZLOOLJW��,P�-DQXDU������VDK
VLFK�GDV�/DQG�GDKHU�QLFKW�LQ�GHU�/DJH��]XVlW]OLFKH��ZHLWHUH�$UEHLWHQ�]X�JHQHKPLJHQ�XQG
LQ�*DQJ�]X�EULQJHQ��YRUOLHJHQGH�$QWUlJH�PXVVWHQ�]XU�FNJHVWHOOW�ZHUGHQ��DOOH�$QWUlJH�DQ
GLH� $UEHLWVYHUZDOWXQJ� DXI� %HZLOOLJXQJ� HLQHV� 9RUJULIIHV� DXI� GDV� QlFKVWH� 5HFKQXQJVMDKU

��� 6WDGWPDJLVWUDW�5�VWULQJHQ�DQ�0GV)�2OGHQEXUJ�YRP�����'H]HPEHU�������6W$2��%HVW������1U��������%O����
'LH�$QHUNHQQXQJ�GHV�/DQGHVDUEHLWVDPWHV�1U������ZDU�DP�����-XQL������HUIROJW��$P����2NWREHU�VFKULHE�GLH
5HLFKVDQVWDOW�GHP�0GV)��GDVV�ªGLH�$QODJH�YRQ�)ULHGK|IHQ�QLFKW�]X�GHQ�EHVRQGHUV�ZHUWYROOHQ�0D�QDKPHQ�LP
VLQQH�GHV�������$EV����$9$9*�JHK|UW©�XQG�HLQH�YHUVWlUNWH�)|UGHUXQJ�QLFKW�LQ�)UDJH�NRPPH��'D�GLH�$UEHLWHQ
DEHU� EHUHLWV� EHZLOOLJW� ZDUHQ�� HUNOlUWH� VLFK� VLFK� QRWJHGUXQJHQ�PLW� HLQHU� |UGHUXQJ� HLQYHUVWDQGHQ�� ZHQQ� HLQH
ªZHVHQWOLFKH�9HUNOHLQHUXQJ©�HLQWUHWH��'DUDXIKLQ�ZXUGH�GLH�EHZLOOLJWH�7DJHZHUNH]DKO�YRQ��������DXI�������JH�
N�U]W��ZDV�]XU�)ROJH�KDWWH��GDVV�YRQ�GHQ�������7DJHZHUNHQ��GLH�YRQ�:RKOIDKUWVHUZHUEVORVHQ�JHOHLVWHW�ZXU�
GHQ��QXU�����EHL�GHU�)|UGHUXQJ�EHU�FNVLFKWLJW�ZXUGHQ��YJO��HEG���%O�������
��� 9JO��6W$2��%HVW������1U��������%O�����
��� 9JO��6FKOXVVUHFKQXQJ�LQ�6W$2��%HVW������1U�������
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EOLHEHQ� HUIROJORV����� 'DV� 0LQLVWHULXP� GHU� VR]LDOHQ� )�UVRUJH� VDK� VLFK� JHJHQ�EHU� GHP
5HLFKVDUEHLWVPLQLVWHULXP�GHVKDOE�DXFK�QLFKW�LQ�GHU�/DJH��GXUFK�'DUOHKHQV�.�U]XQJHQ�EHL
GHQ�QLFKW�ELV�]XP�����0lU]�]X�EHHQGHQGHQ�1RWVWDQGVDUEHLWHQ�0LWWHO�I�U�]XVlW]OLFKH�0D��
QDKPHQ� IUHL]XPDFKHQ����� ,QVJHVDPW�HUKLHOW� GHU�/DQGHVWHLO�2OGHQEXUJ�DXV�5HLFKVPLWWHOQ
LP�5DKPHQ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH���������50�I�U�1RWVWDQGVDUEHLWHQ�
�������50�I�U�GLH�)|UGHUXQJ�GHV�)U�KJHP�VHDQEDXV�XQG��������50�=LQVYHUELOOLJXQJHQ
I�U� GHQ� 6WDDWVVWUD�HQEDX�� ZRPLW� GDV� XUVSU�QJOLFKH� 0LWWHONRQWLQJHQW� �EHUVFKULWWHQ� ZXU�
GH����
)�U� GDV� 5HFKQXQJVMDKU� �������� N�U]WH� GLH� 5HLFKVUHJLHUXQJ� GLH� 0LWWHO� I�U� GLH� ZHUW�
VFKDIIHQGH� $UEHLWVORVHQI�UVRUJH�� ,QVJHVDPW� VWDQGHQ� QRFK� ��� 0LOOLRQHQ� 50� ]XU� 9HUI��
JXQJ�� ZRYRQ� ��� 0LOOLRQHQ� I�U� GHQ� /DQGDUEHLWHUZRKQXQJVEDX�� ��� 0LOOLRQHQ� I�U� =LQV�
YHUELOOLJXQJ�XQG�DQGHUH�)|UGHUXQJHQ�VRZLH����0LOOLRQHQ�50�I�U�GHQ�5HLFKVDQWHLO�EHL�GHU
YHUVWlUNWHQ�)|UGHUXQJ�YRQ�1RWVWDQGVDUEHLWHQ�YRUJHVHKHQ�ZDUHQ��$P�����0lU]������WHLOWH
GHU�3UlVLGHQW�GHU�5$$�GHP�0GV)�PLW��GDVV�GHP�/DQG�2OGHQEXUJ�LP�NRPPHQGHQ�5HFK�
QXQJVMDKU�ªI�U�=ZHFNH�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH� �'DUOHKHQ�XQG�=LQV]X�
VFK�VVH�I�U�|IIHQWOLFKH�1RWVWDQGVDUEHLWHQ�©�QXU�QRFK���������50�]XU�9HUI�JXQJ�VWlQGHQ�
GDYRQ���������50�I�U�GHQ�/DQGHVWHLO�2OGHQEXUJ����������50�I�U�%LUNHQIHOG�XQG�������
50�I�U�(XWLQ����
8PIDQJ�XQG�9HUWHLOXQJ�GHV�2OGHQEXUJHU�.RQWLQJHQWV�ZDUIHQ�GLH�3ODQXQJHQ�GHU�/DQGHVUH�
JLHUXQJ��EHU�GHQ�+DXIHQ��,QVJHVDPW�ODJ�GLH�2OGHQEXUJHU�'DUOHKHQVVXPPH�YRQ��������
50�QXU�YHUKlOWQLVPl�LJ�JHULQJ�XQWHU�GHP�9RUMDKUHVNRQWLQJHQW�XQG�VWHOOWH�VLFK�DQJHVLFKWV
GHU� .�U]XQJHQ� DXI� HLQ� 'ULWWHO� GHU� 9RUMDKUHVVXPPH� LP� /DQGHVDUEHLWVDPWVEH]LUN� DOV� HU�
VWDXQOLFK�KRKH�6XPPH�GDU��%HU�FNVLFKWLJWH�PDQ� MHGRFK�GLH�9HUWHLOXQJ�DXI�GLH�GUHL�/DQ�
GHVWHLOH��VR�ZDU�GHU�2OGHQEXUJHU�$QWHLO�WDWVlFKOLFK�HQWVSUHFKHQG�JHN�U]W��GHU�%LUNHQIHOGHU
MHGRFK�EHGHXWHQG�HUK|KW�ZRUGHQ��,Q�GHU�(UZLGHUXQJ�DQ�GLH�5HLFKVDQVWDOW�WUDW�GLH�/DQGHV�
UHJLHUXQJ�GDKHU� OHGLJOLFK� I�U�HLQH�(UK|KXQJ�GHV�DXI�GHQ�/DQGHVWHLO�2OGHQEXUJ�HQWIDOOHQ�
GHQ�.UHGLWNRQWLQJHQWV�HLQ��9RP�5HLFKVDUEHLWVPLQLVWHULXP�ZXUGH�HLQH�$XVI�KUXQJ�GDU�EHU
HUEHWHQ��ªZHOFKH�8UVDFKHQ�]XU�)HVWOHJXQJ�GHV�.RQWLQJHQWV�YRQ���������50�I�U�GHQ�/DQ�
GHVWHLO�%LUNHQIHOG�YRUJHOHJHQ�KDEHQ©����
7DWVlFKOLFK� NOlUWH� VLFK� LQ�PHKUHUHQ�6FKULIWZHFKVHOQ� ELV� ]XP� -XQL� ����� GLH�%LUNHQIHOGHU
6XPPH�GDKLQJHKHQG�DXI��GDVV�HV�VLFK�XP�HLQHQ�ª,UUWXP©�E]Z��ª6FKUHLEIHKOHU©�JHKDQGHOW
KDEH�XQG�HLQ�%HWUDJ�YRQ��������50�JHPHLQW�JHZHVHQ�VHL��VR�GDVV�I�U�GHQ�)UHLVWDDW�2O�
GHQEXUJ� LQVJHVDPW�OHGLJOLFK���������50�DQ�5HLFKVPLWWHOQ�]XU�9HUI�JXQJ�VWHKHQ�VROOWHQ�
DOV�NQDSS�]ZHL�'ULWWHO�GHU�YRUMlKULJHQ�'DUOHKHQVVXPPH��'LHVHU�ª,UUWXP©�JHULHW�GHU�6WDDWV�

��� 'LH�6WDDWVUHJLHUXQJ�KDW�EHL�GHQ�]XVWlQGLJHQ�6WHOOHQ�YHUVXFKW��LP�,QWHUHVVH�HLQHV�P|JOLFKVW�EDOGLJHQ�%H�
JLQQHV�GHU�$UEHLWHQ�HLQHQ�9RUJULII�DXI�5HLFKVPLWWHO�GHV�NRPPHQGHQ�5HFKQXQJVMDKUHV�]X�HUKDOWHQ��'DV�5HLFK
KDW�DEHU�HLQH�$QHUNHQQXQJVVSHUUH��EHU�GLH�PLW�5HLFKVPLWWHOQ�JHI|UGHUWHQ�1RWVWDQGVDUEHLWHQ�YHUI�JW�XQG�ELV�
KHU� WURW]�GULQJHQGHU�9RUVWHOOXQJHQ�QLFKW�DXIJHKREHQ�©�(LVHQEDUW�DQ�6WDDWVPLQLVWHU�:LOOHUV�YRP�����)HEUXDU
������(QWZXUI�GHU�$QWZRUW�DXI�HLQH�/DQGWDJVDQIUDJH�QDFK�GHQ�%HP�KXQJHQ�GHV�6WDDWHV�]XU�%HUHLWVWHOOXQJ
YRQ�]XVlW]OLFKHQ�$UEHLWVJHOHJHQKHLWHQ���6W$2��%HVW�������1U��������%O������
��� $P����-DQXDU������KDWWH�VLFK�GDV�5HLFKVDUEHLWVPLQLVWHULXP�DQ�GHQ�3UHX�LVFKHQ�0LQLVWHU�I�U�9RONVZRKO�
IDKUW�XQG�DQ�GLH�REHUVWHQ�/DQGHVEHK|UGHQ�I�U�ZHUWVFKDIIHQGH�$UEHLWVORVHQI�UVRUJH�PLW�GHU�%LWWH�XP�)HVWVWHO�
OXQJ�JHZDQGW��ªLQZLHZHLW�GLH�DXVJHVWHOOWHQ�$QHUNHQQXQJHQ�JHN�U]W�XQG�GDGXUFK�0LWWHO� I�U�DQGHUH�0D�QDK�
PHQ�IUHLJHPDFKW�ZHUGHQ�N|QQHQ©��'HQQ��ª1DFK�0LWWHLOXQJ�GHV�+HUUQ�3UlVLGHQWHQ�GHU�5HLFKVDQVWDOW�LVW�GDPLW
]X�UHFKQHQ��GDVV�GLH�ELVKHULJHQ�$QHUNHQQXQJHQ�I�U�1RWVWDQGVDUEHLWHQ�YRQ�GHQ�7UlJHUQ�]X�HLQHP�HUKHEOLFKHQ
7HLOH�ELV� ]XP�6FKOXVVH�GLHVHV�5HFKQXQJVMDKUHV�QLFKW�PHKU�DXVJHQXW]W�ZHUGHQ��%HL� GHP�JUR�HQ�8PIDQJH
GHU�$UEHLWVORVLJNHLW�P�VVHQ�DEHU�GLH�YRUKDQGHQHQ�0LWWHO�LQ�GLHVHP�-DKUH�UHVWORV�]XU�(QWODVWXQJ�GHV�$UEHLWV�
PDUNWHV�YHUZHQGHW�ZHUGHQ�©�'HU�5HLFKVDUEHLWVPLQLVWHU�����-DQXDU�������,9�D����������16W$2�%HVW������1U�
������%O�������'RUW�DXFK�9HUPHUN�+|KHU�YRP�����-DQXDU������VRZLH�(QWZXUI�GHV�$QWZRUWVFKUHLEHQV�YRQ�+|�
KHU�XQG�(LVHQEDUW�YRP�����-DQXDU��3DUDSKH�YRQ�:LOOHUV�XQG�([SHGLWLRQVVWHPSHO�YRP�����-DQXDU������
��� 0LQLVWHULXP�GHU�VR]LDOHQ�)�UVRUJH�DQ�/DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ�����0lU]�������16W$2�%HVW����
1U��������%O������
��� 3UlVLGHQW�5$$�DQ�0GV)������0lU]�������16W$2�%HVW�����1U��������%O�����E�
��� 0GV)�DQ�5HLFKVDUEHLWVPLQLVWHU������$SULO�������16W$2�%HVW�����1U��������%O������
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UHJLHUXQJ� MHGRFK� OHW]WOLFK�]XP�9RUWHLO��GD�HV� LKU�X�D��PLW�+LQZHLV�DXI�EHUHLWV�HLQJHOHLWHWH
0D�QDKPHQ�LP�5DKPHQ�GHU�XUVSU�QJOLFKHQ�6XPPH�JHODQJ��WDWVlFKOLFK�PHKU�0LWWHO�]X�HU�
KDOWHQ��DOV�LKU�XUVSU�QJOLFK�]XJHGDFKW�ZDUHQ����
,P� /DQGHVKDXVKDOW� ZDUHQ� I�U� �������� LQVJHVDPW� �������� 50� DOV� /DQGHVDQWHLO� DQ� GHU
YHUVWlUNWHQ�)|UGHUXQJ�YRQ�1RWVWDQGVDUEHLWHQ�HLQJHVWHOOW�ZRUGHQ�� XQG�]ZDU���������50
I�U�GHQ�/DQGHVWHLO�2OGHQEXUJ����������50�I�U�%LUNHQIHOG�XQG��������50�I�U�(XWLQ��9RQ
GHU�5HLFKVDQVWDOW�IRUGHUWH�GLH�/DQGHVUHJLHUXQJ�GLH�(UK|KXQJ�GHU�0LWWHO�I�U�GHQ�/DQGHVWHLO
2OGHQEXUJ�ªPLQGHVWHQV�ELV�]XU�+|KH�GHU�/DQGHVPLWWHO©��6LH�DUJXPHQWLHUWH��GDVV�GLH�YRU�
OLHJHQGH�0LWWHOEHZLOOLJXQJ�EHUHLWV�YHUJHEHQ�VHL��VR�GDVV�ªI�U�GLH�NRPPHQGHQ�:LQWHUPR�
QDWH�NHLQH�5HLFKVPLWWHO�PHKU�]XU�9HUI�JXQJ©�VWlQGHQ��XQG�GDVV�PLW�GHQ�EHZLOOLJWHQ�0LW�
WHOQ�QXU�]HKQ�3UR]HQW�GHU�LQ�GHQ�-DKUHQ������ELV������GXUFKVFKQLWWOLFK�JHOHLVWHWHQ�7DJH�
ZHUNH�EHL�1RWVWDQGVDUEHLWHQ�JHI|UGHUW�ZHUGHQ�N|QQWHQ�����'HXWOLFK�VFKZDQJ�LQ�GLHVHU�$U�
JXPHQWDWLRQ�GLH�.ULWLN�DQ�GHU�*U�QGXQJ�GHU�5HLFKVDQVWDOW�XQG�YRU�DOOHP�DP�9HUOXVW�HLQHV
HLJHQHQ�/DQGHVDUEHLWVDPWHV�PLW��DQ�GHP�WDWVlFKOLFKHQ�9HUWHLOXQJVYHUIDKUHQ�JLQJ�VLH�YRU�
EHL��GD�GLH�9HUWHLOXQJ�GHU�5HLFKVPLWWHO�DXI�GLH�/lQGHU�GHU�MHZHLOLJH�ªGXUFKVFKQLWWOLFKH�8P�
IDQJ�GHU�$UEHLWVORVLJNHLW� LP�-DKUH������]X�*UXQGH�JHOHJW�ZRUGHQ©�ZDU�����+LHUDXI�ZLHV
GDV�5HLFKVDUEHLWVPLQLVWHULXP� LQ� VHLQHU�$QWZRUW�DP�����$SULO� QRFKPDOV�KLQ��DP�JOHLFKHQ
7DJ�ZXUGH�DXFK�LQ�GHU�5HLFKVDQVWDOW�GLH�$EOHKQXQJ�GHV�2OGHQEXUJHU�(UK|KXQJVDQWUDJHV
IRUPXOLHUW�����1DFK�(LQJDQJ�GHV�DEOHKQHQGHQ�6FKUHLEHQV�DXV�GHP�5HLFKVDUEHLWVPLQLVWH�
ULXP�EHDQWUDJWH�GDV�0GV)�DP�����$SULO������SHU�(LOERWHQ�EHLP�/DQGHVDUEHLWVDPW�GLH�YHU�
VWlUNWH�)|UGHUXQJ�I�U�YLHU�0D�QDKPHQ��GDPLW��EHU�GDV�.RQWLQJHQW�YRQ���������50�QRFK
DXI� GHQ� HQWVSUHFKHQGHQ�$XVVFKXVV�6LW]XQJHQ�$QIDQJ�0DL� HQWVFKLHGHQ�ZHUGHQ� NRQQWH�
+LHUEHL�KDQGHOWH�HV�VLFK�XP��������50�I�U�6WUD�HQEDXWHQ�GHU�*HPHLQGH�'DPPH��������
7DJHZHUNH�]XP�)|UGHUVDW]�YRQ������50���XP��������50�I�U�'HLFKYHUVWlUNXQJVDUEHLWHQ
GHV�,,��'HLFKEDQGHV��������7DJHZHUNH�]XP�)|UGHUVDW]�YRQ������50���XP��������50�I�U
6WUD�HQEDXWHQ�GHU�6WDGW�:LOGHVKDXVHQ��������7DJHZHUNH�]XP�)|UGHUVDW]�YRQ������50�
XQG�XP��������50�I�U�6WUD�HQEDXWHQ�GHU�6WDGW�%UDNH��������7DJHZHUNH�]XP�)|UGHUVDW]
YRQ������50���)�U�GHQ�.DQDOEDX�YRQ�.DPSH�ELV�]XU�/DQGHVJUHQ]H�ZXUGH�HLQH�YHUVWlUNWH
)|UGHUXQJ�DXVGU�FNOLFK�QLFKW�PHKU�EHDQWUDJW�����'LH�$QWUlJH�EHOLHIHQ�VLFK�LQVJHVDPW�DXI
GLH� )|UGHUXQJ� YRQ� ������� 7DJHZHUNHQ� GXUFK� ��������50�5HLFKVGDUOHKHQ��*HJHQ�EHU
GHQ� XUVSU�QJOLFKHQ� $QPHOGXQJHQ� GHU� /DQGHVUHJLHUXQJ� EHLP� /DQGHVDUEHLWVDPW� I�KUWHQ
GLH� 0LWWHON�U]XQJHQ� GHV� 5HLFKHV� ]X� HLQHU� 9HUULQJHUXQJ� GHV� 2OGHQEXUJHU� 1RWVWDQGV�
DUEHLWVSURJUDPPV� I�U�GDV�5HFKQXQJVMDKU���������DXI�HLQ�)�QIWHO� VHLQHV�XUVSU�QJOLFKHQ

��� 9JO��YHUVFKLHGHQH�KDQGVFKULIWOLFKH�9HUPHUNH�YRQ�+|KHU�XQG�(LVHQEDUW�LP�-XQL�������'HU�%HWUDJ�I�U�%LU�
NHQIHOG� ZXUGH� ]XQlFKVW� DXI� ������� 50�� GDQQ� DXI� ������� 50� DXV� ª5HVWPLWWHOQ©� GHU� 5HLFKVDQVWDOW� DXIJH�
VWRFNW��16W$2�%HVW�����1U��������%O�����I�
��� 0GV)�DQ�5$$������$SULO�������16W$2�%HVW�����1U��������%O��������'RNXPHQW����7HLO�'�
��� 5HLFKVDUEHLWVPLQLVWHULXP�DQ�GLH�REHUVWHQ�/DQGHVEHK|UGHQ�����$SULO�������16W$2�%HVW�����1U��������%O�
���D��,Q�GLHVHP�6FKUHLEHQ�WHLOWH�GDV�5HLFKVDUEHLWVPLQLVWHULXP�IHUQHU�PLW��GDVV�HV�GLH�5HLFKVDQVWDOW�JHEHWHQ
KDEH��GLH�/DQGHVDUEHLWVlPWHU�ªQRFK�EHVRQGHUV�DQ]XZHLVHQ��GDI�U�EHVRUJW�]X�VHLQ��GDVV�YRU]XJVZHLVH�ODQJ�
IULVWLJ�$UEHLWVORVH�� LQVEHVRQGHUH� DXFK�.ULVHQXQWHUVW�W]WH� ]X�1RWVWDQGVDUEHLWHQ� KHUDQJH]RJHQ�ZHUGHQ©��'LH
5HLFKVDQVWDOW� ZLHGHUXP� PDFKWH� GLH� /DQGHVDUEHLWVlPWHU� GDUDXI� DXIPHUNVDP�� GDVV� ªGLH� JHULQJHQ� I�U� GDV
5HFKQXQJVMDKU������]XU�9HUI�JXQJ�JHVWHOOWHQ�5HLFKVPLWWHO©�JUXQGVlW]OLFK�ªQXU� ]XU�(QWODVWXQJ�GHV�$UEHLWV�
PDUNWHV�LP�QHXHQ�5HFKQXQJVMDKU©�GLHQHQ�VROOWHQ�XQG�HLQH�QDFKWUlJOLFKH�)|UGHUXQJ�I�U�$QHUNHQQXQJHQ�DXV
GHP�DEJHODXIHQHQ�5HFKQXQJVMDKU�QXU�LQ�)UDJH�NRPPH��ªZR�GLH�$EOHKQXQJ�GHU�)|UGHUXQJ�GHQ�7UlJHU�ILQDQ�
]LHOO�JHIlKUGHQ�Z�UGH©��'D]X�YHUPHUNWH�+|KHU��ª'HUDUWLJH�)lOOH�OLHJHQ�KLHU�QLFKW�YRU�©�5$$�DQ�GLH�3UlVLGHQ�
WHQ�GHU�/DQGHVDUEHLWVlPWHU�����$SULO�������GRUW�9HUPHUN�YRQ�+|KHU�YRP�����$SULO�������16W$2�%HVW�����1U�
������%O�������+HUYRUKHEXQJ�LP�2ULJLQDO��
��� 5HLFKVDUEHLWVPLQLVWHULXP�DQ�0GV)������$SULO�������5$$�DQ�0GV)������$SULO�������(LQJDQJVVWHPSHO����
0DL�������16W$2�%HVW�����1U��������%O������������$P����0DL�KDWWH�GDV�0LQLVWHULXP�GLH�*HVDQGWVFKDIW�LQ�%HU�
OLQ�QRFK�DXIJHIRUGHUW��ªGLH�:�QVFKH�EHL�GHQ�]XVWlQGLJHQ�6WHOOHQ�P�QGOLFK©�]X�XQWHUVW�W]HQ��(EG���%O������
��� 0GV)�DQ�/$$������$SULO�������ª6RIRUW��+HXWH�QRFK��GXUFK�(LOERWHQ©��16W$2�%HVW�����1U��������%O������
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8PIDQJHV� YRQ� �������� 7DJHZHUNHQ� XQG� ��������50�5HLFKVGDUOHKHQ����� �hEHUVLFKW� ��
'XUFK�GLH�$QUHFKQXQJ�YRQ�0LWWHOQ�DXV�DQGHUHQ�+DXVKDOWVSRVLWLRQHQ�E]Z��GXUFK�GLH�%H�
U�FNVLFKWLJXQJ�P|JOLFKHU�(LQVFKUlQNXQJHQ�XQG�.�U]XQJHQ�UHFKQHWH�(LVHQEDUW�EHUHLWV�LP
)HEUXDU�QXU�PLW�HLQHP�HIIHNWLYHQ�/DQGHVDQWHLO�YRQ���������50��(LVHQEDUW�JLQJ�ZHLWHU�GD�
YRQ�DXV��GDVV�LP�-DKUHVGXUFKVFKQLWW���������$UEHLWVORVH�EHVFKlIWLJW�ZHUGHQ�N|QQWHQ�XQG
NQDSS��������7DJHZHUNH�DXI�MHGHQ�)DOO�JHI|UGHUW�ZHUGHQ�Z�UGHQ�����

9��hEHUVLFKW� ����3URJUDPP�GHU�/DQGHVUHJLHUXQJ� I�U�1RWVWDQGVDUEHLWHQ�PLW�5HLFKV�� XQG
/DQGHVGDUOHKHQ�LP�/DQGHVWHLO�2OGHQEXUJ�I�U�GDV�5HFKQXQJVMDKU��������
/IG�
1U� 7UlJHU�XQG�%H]HLFKQXQJ�GHU�0D�QDKPH 7DJH�

ZHUNH
)|UGHU�
VDW]��50�

'DUOHKHQVEHWUDJ
5HLFK�XQG�/DQG

� *HPHLQGH�*ROGHQVWHGW
6WUD�HQEDX�LQ�GHU�*HPHLQGH�*ROGHQVWHGW ������ ����� ��������50

� *HPHLQGH�'DPPH
6WUD�HQEDX�'DPPH�1HXHQNLUFKHQ ������ ����� ��������50

� *HPHLQGH�'DPPH
6WUD�HQEDX�5�VFKHQGRUI�'LHOLQJHQ ������ ����� ��������50

� 6WDGW�:LOGHVKDXVHQ
6WUD�HQEDX�LQ�GHU�6WDGW�:LOGHVKDXVHQ ����� ���� �������50

� 6WDDW�2OGHQEXUJ�
.DQDOEDX�.DPSH�/DQGHVJUHQ]H�
9,,��%DXDEVFKQLWW ����� ����� ������

� *HPHLQGHQ�'DPPH��1HXHQNLUFKHQ��+ROGRUI�
'LQNODJH�XQG�/RKQH
6WUD�HQEDXWHQ�GHU�JHQ��*HPHLQGHQ ������ ����� ��������50

� ,,��'HLFKEDQG��1RUGHQKDP�
'HLFKYHUVWlUNXQJ�LP�%H]LUN�GHV�'HLFKEDQGHV ����� ����� �������50

� 6WDGW�%UDNH
6WUD�HQEDX�LQ�GHU�6WDGW�%UDNH ����� ���� �������50

6XPPH ������� ����������50

=X�GHQ�6WUD�HQEDXWHQ�XQWHU�1U����JHK|UWHQ�GLH�6WUD�HQ��1HXHQNLUFKHQ�:DKOGH�1HOOLQJKRII��*UDQGRUI�)ODG�
GHUORKDXVHQ�� :DKOGH�*UDPENH�+DQGRUI�� *UDPENH� 'DPPH�� *UDQGRUI�%DKQKRI� +ROGRUI�� 6FKZHJH�/DQ�
GHVJUHQ]H��'LQNODJH�%URFNGRUI��6WHLQIHOG�6FKHPGH��'LQNODJH�%DKOHQ�&DUXPHU�0�KOH��'LQNODJH�%�QQH��/RK�
QH�/DQGHVJUHQ]H��$VFKHQ���$Q�=LQVYHUELOOLJXQJHQ�ZDUHQ�LP�5HFKQXQJVMDKU�YRUJHVHKHQ�������50�DOV�IlOOL�
JH�%HWUlJH�DXI�EHUHLWV�EHVWHKHQGH�$QHUNHQQXQJHQ�VRZLH�GLH�)|UGHUXQJ�GHV�$XVEDXV�GHU�6WDDWVVWUD�HQ��ZR�
I�U�GHU�$QOHLKHEHWUDJ�ªYRUDXVVLFKWOLFK���������50�ELV�����������50�EHWUDJHQ©�ZHUGH�
4XHOOH��0LQLVWHULXP�GHU�VR]LDOHQ�)�UVRUJH�DQ�/DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ������)HEUXDU�������0LQLVWH�
ULXP�GHU�VR]LDOHQ�)�UVRUJH�DQ�GHQ�/DQGWDJVDXVVFKX��,,,�DXI�)UDJH�QDFK�GHQ�$XVJDEHQ�LQ�$EVFKQ��,;�.DS��
GHV�+DXVKDOWVHQWZXUIV������)HEUXDU�������16W$2�%HVW������1U��������%O�����������

'LHVHV�3URJUDPP�ZXUGH�DP�����)HEUXDU�QDFK�HLQHU�HQWVSUHFKHQGHQ�$QIUDJH�DXFK�GHP
$XVVFKXVV� ,,,� GHV� /DQGWDJHV� �EHUPLWWHOW� XQG� EOLHE� *UXQGODJH� GHU� +DXVKDOWVSODQXQJHQ�
$QJHVLFKWV� GHU� 'LVNUHSDQ]� ]ZLVFKHQ� GHQ� LP� +DXVKDOW� EHUHLWJHVWHOOWHQ� �������� 50� DOV

��� 0GV)�DQ�/$$������)HEUXDU�������'DV�/$$�KDWWH�PLW�6FKUHLEHQ�YRP���-DQXDU������XP�HLQH�/LVWH�GHU
0D�QDKPHQ��I�U�GLH�GLH�YHUVWlUNWH�)|UGHUXQJ�EHDQWUDJW�ZHUGHQ�VROOWH��ELV�]XP�����)HEUXDU�JHEHWHQ��XP�HQW�
VSUHFKHQG�GHQ�5LFKWOLQLHQ� YRP�����0lU]������HLQH�$EVSUDFKH�PLW� GHQ�REHUVWHQ�/DQGHVEHK|UGHQ��EHU�GLH
3ULRULWlWHQ�UHFKW]HLWLJ�KHUEHLI�KUHQ�]X�N|QQHQ��16W$2�%HVW�����1U��������%O����������D�
��� +DQGVFKULIWOLFKHU�9HUPHUN�RKQH�'DWXP�XQG�RKQH�6LJQDWXU��QDFK�GHU�+DQGVFKULIW�LGHQWLIL]LHUW�DOV�9HUPHUN
YRQ�(LVHQEDUW��QDFK�GHU�$EODJH� LQ�GHU�$NWH�GHQ�3ODQXQJVDUEHLWHQ�ELV�]XP�����)HEUXDU�]XJHRUGQHW��16W$2
%HVW�����1U��������%O������
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/DQGHVDQWHLO�DQ�GHU�YHUVWlUNWHQ�)|UGHUXQJ�XQG�GHQ�QDFK�GHP�3URJUDPP�HLJHQWOLFK�HUIRU�
GHUOLFKHQ� ��������50� �E]Z�� LQWHUQ� ��������50�� HUNOlUWH� )LQDQ]PLQLVWHU�:LOOHUV� DP� ���
$SULO� LP�/DQGWDJ��GDVV�GLH�6WDDWVUHJLHUXQJ�ªGDI�U�6RUJH� WUDJHQ©�ZHUGH��ªGDVV�GLH�GHP
$XVVFKXVV�PLWJHWHLOWHQ�1RWVWDQGVDUEHLWHQ�QDFK�0|JOLFKNHLW�DXVJHI�KUW�ZHUGHQ©��GDVV�]X�
GHP�GLH�*HPHLQGHQ�DXIJHIRUGHUW�ZHUGHQ�VROOWHQ��ªDXFK�GDU�EHU�KLQDXV�1RWVWDQGVDUEHLWHQ
YRU]XVHKHQ©��'DEHL�VROOWH��ZLH�:LOOHUV�]XGHP�LP�$XVVFKXVV�,,,�HUNOlUWH��ªDXI�GLH�LP�9RUDQ�
VFKODJ�EHUHLWJHVWHOOWHQ�0LWWHO�������NHLQH�5�FNVLFKW�JHQRPPHQ�ZHUGHQ©��YLHOPHKU�Z�UGH�HU
ªI�U�GHQ�)DOO��GDVV�GLH�$UEHLWHQ�DOV�1RWVWDQGVDUEHLWHQ�DQHUNDQQW�ZHUGHQ�Z�UGHQ��XP�GLH
(UPlFKWLJXQJ©� ELWWHQ�� ªGLH� 6XPPH� GHV�9RUDQVFKODJHV� ]X� �EHUVFKUHLWHQ©�����'LHVH�(U�
PlFKWLJXQJ�ZXUGH�YRP�/DQGWDJ�HUWHLOW�
:DUXP�:LOOHUV�GLHVH�(UNOlUXQJ�DEJDE��NDQQ�QLFKW�]ZHLIHOVIUHL�JHNOlUW�ZHUGHQ��'D�]X�GLH�
VHP�=HLWSXQNW�GHU�5HJLHUXQJ�GLH�.�U]XQJ�GHU�5HLFKVPLWWHO�EHUHLWV�EHNDQQW�ZDU��NRQQWH�HU
GDYRQ� DXVJHKHQ�� GDVV� GLH� $QHUNHQQXQJHQ� YRQ� 1RWVWDQGVDUEHLWHQ� GXUFK� GDV� /DQGHV�
DUEHLWVDPW�ZHLW�XQWHUKDOE�GHU�6XPPH�YRQ���������50�OLHJHQ�Z�UGHQ��GLH�DOV�/DQGHVGDU�
OHKHQ�LP�+DXVKDOW�HLQJHVHW]W�ZRUGHQ�ZDUHQ��'LH�(UNOlUXQJ�Z�UGH�GHP�)LQDQ]PLQLVWHU��GD�
YRQ�ZDU� DXV]XJHKHQ�� QLFKWV� NRVWHQ�� DQGHUHUVHLWV� YHUPRFKWH� VLH� GLH�'LIIHUHQ]� ]ZLVFKHQ
GHQ� EHUHLWJHVWHOOWHQ� 0LWWHOQ� XQG� GHQ� YRUJHVFKODJHQHQ� 'DUOHKHQVVXPPHQ� ]X� HUOlXWHUQ�
8QG�VFKOLH�OLFK�EHGHXWHWH�GHU�)LQDQ]PLQLVWHU�GHP�/DQGWDJ��DOOHV�KDXVKDOWVSROLWLVFK�0|JOL�
FKH� ]XU� 'XUFKI�KUXQJ� YRQ� 1RWVWDQGVDUEHLWHQ� XQWHUQHKPHQ� ]X� ZROOHQ� �� ZHQQ� QXU� GDV
5HLFK�GXUFK�HQWVSUHFKHQGH�'DUOHKHQVEHZLOOLJXQJHQ�GHQ�$QIDQJ�PDFKHQ�Z�UGH��9HUPXW�
OLFK� XP� GLHVHQ� JXWHQ� :LOOHQ� GHU� /DQGHVUHJLHUXQJ� ]X� XQWHUVWUHLFKHQ�� VFKOXJ� (LVHQEDUW
ªHLQH�DOOJHPHLQH�9HUI�JXQJ�DQ�GLH�bPWHU��6WDGWPDJLVWUDWH�XQG��EULJHQ�*HPHLQGHQ©�YRU
ªQDFK�GHU�GLH�'XUFKI�KUXQJ�GHU�JHSODQWHQ�$UEHLWHQ�]X�EHVFKOHXQLJHQ�XQG�DXI�GLH�%HUHLW�
VWHOOXQJ� ZHLWHUHU� ]XVlW]OLFKHU� 0D�QDKPHQ� %HGDFKW� ]X� QHKPHQ� VHLQ� ZLUG©�� 'HP� 9RU�
VFKODJ�VWLPPWHQ�%RUFKHUV�XQG�:LOOHUV�]X��VR�GDVV�XQWHU�GHP�����$SULO�HLQH�9HUI�JXQJ�HU�
JLQJ��LQ�GHU�XQWHU�+LQZHLV�DXI�GLH�EHUHLWJHVWHOOWHQ�/DQGHVGDUOHKHQ�JHEHWHQ�ZXUGH��$QWUlJH
ªEDOGLJVW©�GHP�0LQLVWHULXP�YRU]XOHJHQ����
'DV� /DQGHVDUEHLWVDPW� 1LHGHUVDFKVHQ� JHQHKPLJWH� GLH� 'DUOHKHQVI|UGHUXQJ� I�U� GLH� YLHU
EHDQWUDJWHQ�0D�QDKPHQ��HUK|KWH�DOOHUGLQJV�GHQ�'DUOHKHQVUDKPHQ�VR��GDVV�ELV�]XP����
0lU]������DXI�GLHVH�YLHU�0D�QDKPHQ�5HLFKVGDUOHKHQ�YRQ�LQVJHVDPW���������50�DXVJH�
]DKOW�ZXUGHQ����
$P����� -XOL� �����XQWHUULFKWHWH�GHU�3UlVLGHQW�GHU�5HLFKVDQVWDOW�)ULHGULFK�6\UXS�GLH�/DQ�
GHVDUEHLWVlPWHU� YRQ� GHU� EHYRUVWHKHQGHQ� $XIQDKPH� HLQHU� $XVODQGVDQOHLKH�� ]X� GLHVHP
=ZHFN�VROOH�HLQH�.UHGLWDQVWDOW���GLH�gIID���ªLQ�GLHVHQ�7DJHQ�JHJU�QGHW�ZHUGHQ�XQG�VRGDQQ
LQ� GLH� /DJH� YHUVHW]W� ZHUGHQ�� VRJOHLFK� JU|�HUH� 0LWWHO� ]X� YHUJHEHQ©�� 'LH� /DQGHV�
DUEHLWVlPWHU�VROOWHQ�GLH�9RUEHUHLWXQJ�JHHLJQHWHU�$QWUlJH�EHVFKOHXQLJHQ�����$P�����6HS�
WHPEHU������EHDQWUDJWH�GDV�6WDDWVPLQLVWHULXP�EHL�GHU�gIID�0LWWHO� I�U�GHQ�/DQGHVWHLO�2O�
GHQEXUJ�LQ�+|KH�YRQ���������50��I�U�(XWLQ��������50�XQG�I�U�%LUNHQIHOG��������50��LQV�
JHVDPW� DOVR� �������� 50�� GLH� %HDQWUDJXQJ� YRQ� ZHLWHUHQ� ������� 50� ZXUGH� YRU�
EHKDOWHQ�����0LW�GHQ�EHUHLWV�YRQ�GHQ�/DQGHVDUEHLWVlPWHUQ�1LHGHUVDFKVHQ��1RUGPDUN�XQG
5KHLQODQG� YRU� GHU� 1HXRUGQXQJ� GHU� 'DUOHKHQVYHUJDEH� DXVJHVSURFKHQHQ� %HZLOOLJXQJHQ
XQG�GHP�QHXHQ�.UHGLWNRQWLQJHQW�VWHOOWH�GLH�gIID�VFKOLH�OLFK�LP�+DXVKDOWVMDKU���������EH�
UHLWV� GLH�6XPPH�YRQ���������50� I�U� GHQ�)UHLVWDDW�2OGHQEXUJ� ]XU�9HUI�JXQJ�����'XUFK

��� 9HUPHUN�(LVHQEDUW������$SULO�������16W$2�%HVW�����1U��������%O������
��� (EG���0GV)������$SULO�������1U��,,,�������1RWVWDQGVDUEHLWHQ�LP�5HFKQXQJVMDKU����������16W$2�%HVW����
1U��������%O������
��� 0GV)�DQ�gIID�����-XQL�������16W$2�%HVW�����1U��������%O�����D�5�FNVHLWH�
��� 5$$�DQ�/DQGHVDUEHLWVlPWHU������-XOL�������16W$2�%HVW�����1U��������%O������
��� 0GV)�DQ�gIID������6HSWHPEHU�������16W$2�%HVW�����1U��������%O������
��� gIID�DQ�0GV)�����'H]HPEHU�������16W$2�%HVW�����1U��������%O������
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ZHLWHUH�%HZLOOLJXQJHQ�HUK|KWHQ�VLFK�GLH�gIID�'DUOHKHQ�ELV�]XP�����)HEUXDU������I�U�GHQ
/DQGHVWHLO�2OGHQEXUJ�DXI���������50�����'DPLW�VWDQGHQ�]XVDPPHQ�PLW�GHQ�EHUHLWV�YRP
/DQGHVDUEHLWVDPW�EHZLOOLJWHQ�0LWWHOQ� WDWVlFKOLFK�PLW� UXQG���������50�PHKU�5HLFKVPLWWHO
]XU�9HUI�JXQJ�DOV�GLH���������50�DQ�/DQGHVDQWHLO� LP�+DXVKDOW�YRUJHVHKHQHQ�0D�QDK�
PHQ�� MHGRFK�KDQGHOWH�HV� VLFK�KLHUEHL� WHLOZHLVH� LP�)|UGHUXQJV]HLWUlXPH� LQ�GDV� IROJHQGH
+DXVKDOWVMDKU�KLQHLQ�

9��hEHUVLFKW�����,P�5HFKQXQJVMDKU���������I�U�1RWVWDQGVDUEHLWHQ�LP�/DQGHVWHLO�2OGHQ�
EXUJ�EHZLOOLJWH�XQG�DXVJH]DKOWH�'DUOHKHQVEHWUlJH��MHZHLOV�5HLFK�/DQG�

/IG
1U�

7UlJHU�XQG�%H]HLFKQXQJ�GHU�0D�QDKPH
gIID�.UHGLW�1XPPHU��%HZLOOLJXQJVVXPPH�

$XVJH]DKOWH�'DUOHKHQ
MHZHLOV�5HLFK�XQG�/DQG

� *HPHLQGH�'DPPH�
6WUD�HQEDX�'DPPH�1HXHQNLUFKHQ �������50

� ,,��'HLFKEDQG�1RUGHQKDP��'HLFKYHU�VWlUNXQJ�EHL�:DGGHQV
XQG�6FKZHLEXUJ �������50

� 6WDGW�%UDNH
6WUD�HQDUEHLWHQ�LQ�%UDNH ������50

� 6WDGW�:LOGHVKDXVHQ�
1HXEDX�GHU�6WUD�H�:LOGHVKDXVHQ� �������50

� gIID�,,,����*HPHLQGH�'DPPH�
6WUD�HQEDX�5�VFKHQGRUI�'LHOLQJHQ����������50� �������50

� gIID�,,,����*HPHLQGHQ�'DPPH��1HXHQNLUFKHQ�XQG�+ROGRUI�
6WUD�HQEDX�1HXHQNLUFKHQ�:DKOGH�*UDSSHUKDXVHQ�+RO�
GRUI�'DPPH����������50� �������50

� gIID�,,,����*HPHLQGH�'DPPH��6WUD�HQEDX�'DPPH�1HXHQ�
NLUFKHQ�2VVHQEHFN���������50� �

� gIID�,,,�����*HPHLQGH�'LQNODJH�
6WUD�HQEDXWHQ�*HPHLQGH�'LQNODJH����������50� �������50

� gIID�,,,�����6WDGW�XQG�/DQGJHPHLQGH�/RKQH�
6WUD�HQEDX�/RKQH�$VFKHQ���������50� ������50

6XPPH�OIG��1U�������/DQGHVDUEHLWVDPW�
6XPPH�OIG��1U�������gIID�����������
6XPPH�LQVJHVDPW

��������50
��������50
��������50

'LH�0D�QDKPHQ�GHU�OIG�1U������ZDUHQ�DP�(QGH�GHV�5HFKQXQJVMDKUHV�DEJHVFKORVVHQ��$XI�GLH�0D�QDKPHQ�GHU�OIG�1U�����
ZDUHQ�LQVJHVDPW��������7DJHZHUNH�PLW�HLQHP�)|UGHUVDW]�YRQ�MHZHLOV����50�MH�7DJHZHUN�EHZLOOLJW��'DYRQ�VROOWHQ�������
7DJHZHUNH�LP�5HFKQXQJVMDKU���������DEJHOHLVWHW�ZHUGHQ�
4XHOOH��16W$2�%HVW��������%O�����G�����D������

=X�GHU�YRQ�:LOOHUV�LP�$SULO������DQJHN�QGLJWHQ�hEHU]LHKXQJ�GHV�9RUDQVFKODJHV�I�U�GHQ
)DOO�� GDVV� PHKU� 5HLFKVPLWWHO� EHZLOOLJW� ZHUGHQ� Z�UGHQ�� NDP� HV� QLFKW�� ,P� *HJHQWHLO�� GLH
EHUHLWJHVWHOOWHQ�/DQGHVPLWWHO�XQG�GDPLW�DXFK�GLH�5HLFKVPLWWHO�ZXUGHQ�ELV�]XP�(QGH�GHV
+DXVKDOWVMDKUHV�DP�����0lU]������QLFKW�YROO�DXVJHVFK|SIW��I�U�QXQ�LQVJHVDPW�QHXQ�0D��
QDKPHQ� HUKLHOW� GHU� /DQGHVWHLO� �������� 50� DQ� 5HLFKVGDUOHKHQ� XQG� VWHOOWH� GHQ
HQWVSUHFKHQGHQ�%HWUDJ�DQ�/DQGHVGDUOHKHQ�]XU�9HUI�JXQJ��'DPLW�ZXUGHQ�GLH�QRFK�YRP
/DQGHVDUEHLWVDPW� 1LHGHUVDFKVHQ� EHUHLWJHVWHOOWHQ� 0LWWHO� DXVJHVFK|SIW�� GLH� YRQ� GHU� gIID
EHZLOOLJWHQ�0LWWHO�MHGRFK�QLFKW��YJO��hEHUVLFKW������%HL�GHQ�I�QI�gIID�'DUOHKHQ�KDQGHOWH�HV
VLFK�LP��EULJHQ�LP�7HLOPD�QDKPHQ�GHU�LQ�GHU�hEHUVLFKW���XQWHU�GHU�ODXIHQGHQ�1XPPHU��

��� $XIVWHOOXQJ�GHU�EHZLOOLJWHQ�'DUOHKHQ�I�U�1RWVWDQGVDUEHLWHQ�LP�/DQGHV�2OGHQEXUJ��gIID�DQ�0GV)�YRP����
)HEUXDU�������6W$2��%HVW��������%O�����G�
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DXIJHI�KUWHQ�6WUD�HQ��XQG�:HJHEDXPD�QDKPHQ�GHU�V�GROGHQEXUJLVFKHQ�*HPHLQGHQ�

1HEHQ�GLHVHQ�QHXQ�PLW�'DUOHKHQ�JHI|UGHUWHQ�0D�QDKPHQ�HUKLHOWHQ�7UlJHU� LP�/DQG�2O�
GHQEXUJ� ZHLWHUH� VLHEHQ� $QHUNHQQXQJHQ� I�U� 0D�QDKPHQ� GHU� ZHUWVFKDIIHQGHQ� $UEHLWV�
ORVHQI�UVRUJH��GLH�DXVVFKOLH�OLFK�PLW�*UXQGI|UGHUXQJ�EH]XVFKXVVW�ZXUGHQ��'DUXQWHU�EH�
IDQG�VLFK�DOV�JU|�WHV�9RUKDEHQ�GDV�6WDDWVVWUD�HQSURJUDPP�GHV�/DQGHV� �YJO��hEHUVLFKW
����

9��hEHUVLFKW����� ,P�5HFKQXQJVMDKU���������QXU�PLW�*UXQGI|UGHUXQJ�GXUFKJHI�KUWH�1RW�
VWDQGVDUEHLWHQ�LP�/DQGHVWHLO�2OGHQEXUJ

/IG�
1U�

$QHUNHQQXQJ��'DWXP��$UEHLWVDPW
7UlJHU�GHU�0D�QDKPH
%H]HLFKQXQJ�GHU�0D�QDKPH

%HZLOOLJXQJ�
)LQDQ]YROXPHQ
7DJHZHUNH

*UXQGI|UGHUXQJ

'XUFKI�KUXQJ
=HLWUDXP
7DJHZHUNH

*UXQGI|UGHUXQJ

� 1U�����������������$$�2OGHQEXUJ
:DVVHUVWUD�HQDPW�2OGHQEXUJ
'HLFKEDX�XQG�8IHUEHIHVWLJXQJHQ�DQ�GHU�XQWH�
UHQ�+XQWH

�������50
������7JZ
������50

�����������������
����7JZ
������50

� 1U�����������������$$�2OGHQEXUJ
6WDDW�2OGHQEXUJ
$XVEDX�X��9HUEUHLWHUXQJ�YRQ�6WDDWVVWUD�HQ

��������50
�������7JZ�
�������50

0lU]�1RY������
������7JZ
�������50

� 1U�����������������$$�5�VWULQJHQ
$PWVYHUEDQG�-HYHU
9HUEUHLWHUXQJ�XQG�9HUVWlUNXQJ�GHU�6WHLQEDK�
QHQ�DXI�GHQ�$PWVYHUEDQGVVWUD�HQ

�������50
������7JZ
������50

QXU�1DFKZHLV
I�U�$SULO���

� 1U������������������$$�2OGHQEXUJ
6WDDW�2OGHQEXUJ
5HVWDUEHLWHQ�GHV�.DQDOEDXV�.DPSH�/DQGHV�
JUHQ]H

��������50
������7JZ�
������50

��������������
������7JZ
������50

� 1U������������������$$�2OGHQEXUJ
6WDDW�2OGHQEXUJ
+HUVWHOOXQJ�6DQGODJHUSODW]HV�REHUH�+XQWH

�������50
������7JZ
������50

$XJ��1RY����
������7JZ�
������50

� 1U�������������������$$�2OGHQEXUJ
$PPHUOlQGHU�:DVVHUDFKW��:HVWHUVWHGH
5HJXOLHUXQJ�GHU�$XH�LQ�(GHZHFKW

�������50
������7JZ
������50

1RY������0DL���
������7JZ
������50

� 1U�������������������$$�9HFKWD
*HPHLQGH�*UR�HQNQHWHQ
&KDXVVHHEDX�*UR�HQNQHWHQ���+DJHO

�������50
������7JZ
������50

ELV�0DL���
������7JZ�
������50

6XPPH�GHV�)LQDQ]YROXPHQV�QDFK�$QWUlJHQ
6XPPH�GHU�EHZLOOLJWHQ�7DJHZHUNH
6XPPH�GHU�EHZLOOLJWHQ�*UXQGI|UGHUXQJ

����������50
�������7JZ
�������50

RKQH�1U���

�������7JZ
�������50

4XHOOH�� 16W$2/� %HVW�� ���� 1U�� ������ ������ =ZHL� %HZLOOLJXQJHQ� �1U�� ����� ����� ZXUGHQ� HUVW� LP
QlFKVWHQ�-DKU�EHU�FNVLFKWLJW��GD�GLH�$UEHLWHQ�HUVW�LP�$SULO�E]Z��$XJXVW�EHJDQQHQ�

'LH�6XPPH�GHU�EHZLOOLJWHQ�*UXQGI|UGHUXQJVPLWWHO�EHOLHI�VLFK�DXI�NQDSS��������50�XQG
ODJ� GDPLW� �EHU� GHU� 9RUMDKUHVVXPPH�� 'LHVHP� *UXQGI|UGHUXQJVEHWUDJ� VWDQGHQ� *H�
VDPWNRVWHQ�YRQ�LQVJHVDPW�������0LR�50�JHJHQ�EHU��%HL�GHQ�VHFKV�0D�QDKPHQ��I�U�GLH
$EUHFKQXQJHQ� DXVJHZHUWHW� ZHUGHQ� NRQQWHQ�� ZXUGHQ� GLHVH� EHZLOOLJWHQ� 0LWWHO� ]X� GXUFK�
VFKQLWWOLFK� ���� DXFK� WDWVlFKOLFK� GXUFK� GDV� (UEULQJHQ� HQWVSUHFKHQGHU� $UEHLWVORVHQWDJH�
ZHUNH� DXVJH]DKOW�� $OOHUGLQJV� VFKZDQNW� GDV� 9HUKlOWQLV� ]ZLVFKHQ� EHZLOOLJWHU� XQG� DXVJH�
]DKOWHU�)|UGHUXQJVVXPPH�HUKHEOLFK�XQG�ZLUG�LQ�VHLQHP�KRKHQ�'XUFKVFKQLWW�YRP�6WDDWV�
VWUD�HQEDX�EHVWLPPW�
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'LH�=DKO�GHU���������JHI|UGHUWHQ�0D�QDKPHQ�YHUULQJHUWH�VLFK�GHPQDFK�YRQ����DXFK���
�YJO��hEHUVLFKW�����'D�DXV�GHQ�YRUOLHJHQGHQ�gIID�%HZLOOLJXQJHQ�GLH�7DJHZHUNH�QLFKW�HU�
VLFKWOLFK�VLQG��N|QQHQ�VLH�OHGLJOLFK�DXIJUXQG�GHU�EHZLOOLJWHQ�6lW]H�XQG�%DXSODQXQJHQ�JH�
VFKlW]W�ZHUGHQ��'DQDFK�HUJLEW�VLFK� I�U�GDV�5HFKQXQJVMDKU���������HLQH�*HVDPWVXPPH
GHU�JHOHLVWHWHQ�7DJHZHUNH�LQ�+|KH�YRQ�UXQG��������7DJHZHUNH��ZRYRQ�NQDSS�]ZHL�'ULWWHO
DXI�GLH�PLW�'DUOHKHQ�JHI|UGHUWHQ�0D�QDKPHQ�HQWILHOHQ��'LHVHV�$UEHLWVYROXPHQ�HQWVSULFKW
GHU�%HVFKlIWLJXQJ�YRQ�NQDSS�����$UEHLWVORVHQ�I�U�MHZHLOV�GUHL]HKQ�:RFKHQ��'HQ�7UlJHUQ
IORVVHQ� LQVJHVDPW�HWZD���������50�DQ�*UXQGI|UGHUXQJVPLWWHOQ�]X��ZDV�GHP�9RUMDKUHV�
HUJHEQLV�HQWVSURFKHQ�KDEHQ�G�UIWH��+LQ]X�NDPHQ�UXQG���������50�DQ�'DUOHKHQVPLWWHOQ�
'LHVHU�$XV]DKOXQJVVXPPH�YRQ���������50�5HLFKVPLWWHOQ� I�U�GDV�/DQG� LP�5HFKQXQJV�
MDKU���������VWDQG�HLQH�%HZLOOLJXQJVVXPPH�YRQ���������50�LP�YRUDXVJHJDQJHQHQ�-DKU
JHJHQ�EHU��ZRI�U� GLH�$EUHFKQXQJHQ� DEHU� QLFKW� YRUOLHJHQ��:HQQ� GLHVH�0LWWHO�PLW� HLQHP
GXUFKVFKQLWWOLFKHQ�6DW]�YRQ��������EHDQVSUXFKW�XQG�DXVJH]DKOW�ZXUGHQ��KDWWH�VLFK�GDV
*HVDPWYROXPHQ�LQ�EHLGHQ�-DKUHQ�QLFKW�YHUlQGHUW�

)LQDQ]LHUXQJVFKZLHULJNHLWHQ�GHV�/DQGHV�(QGH�����
'HU� WDWVlFKOLFKH�8PIDQJ�GHU�|IIHQWOLFKHQ�%HVFKlIWLJXQJVPD�QDKPHQ�KlWWH���������YHU�
PXWOLFK�QRFK�K|KHU�OLHJHQ�N|QQHQ��ZHQQ�GDV�/DQG�QLFKW�(QGH�GHV�-DKUHV������ILQDQ]LHOOH
6FKZLHULJNHLWHQ�EHL�GHU�$XIEULQJXQJ�GHU�/DQGHVDQWHLOH�DQ�GHQ�'DUOHKHQ��DOVR�GHU�)LQDQ�
]LHUXQJ�GHU� LQ�GHQ�+DXVKDOW�HLQJHVWHOOWHQ�6XPPH�YRQ���������50��JHKDEW�KlWWH��$P���
'H]HPEHU� ����� VFKOXJ�5HJLHUXQJVUDW� (LVHQEDUW� GDKHU� 9HUKDQGOXQJHQ�PLW� GHQ� 7UlJHUQ
YRU��XP�HLQH�9HUWHLOXQJ�GHU�7DJHZHUNH�DXI�PHKUHUH�+DXVKDOWVMDKUH�E]Z��HLQH�6WUHFNXQJ
GHU�$UEHLWHQ�]X�HUUHLFKHQ��'LH�*HPHLQGHQ�XQG�=ZHFNYHUElQGH�EHVD�HQ�HLQHQ�5HFKWVDQ�
VSUXFK�DXI�$XV]DKOXQJ�GHU�'DUOHKHQVEHWUlJH��VREDOG�VLH�HLQH�$QHUNHQQXQJ�YRP�/DQGHV�
DUEHLWVDPW� XQG� YRQ� GHU� gIID� HUKDOWHQ� KDWWHQ�� 'DKHU� EOLHE� GHP� /DQG� QXU� GHU� 9HU�
KDQGOXQJVZHJ�� XP� HLQH� ª+DOELHUXQJ� GHU� )|UGHUXQJVEHWUlJH©� ]X� HUUHLFKHQ����� )�U� GDV
NRPPHQGH� +DXVKDOWVMDKU� VDK� GDV� /DQG� NHLQH� 0|JOLFKNHLWHQ�� GLH� /DQGHVPLWWHO� DXI]X�
EULQJHQ��]XPLQGHVW�QLFKW�LQ�GHU�JHSODQWHQ�+|KH�
'DV�ª3URJUDPP� I�U� GLH�1RWVWDQGVDUEHLWHQ� LP�/DQGHVWHLO�2OGHQEXUJ©�XPID�WH� LP�5HFK�
QXQJVMDKU���������HWZD��������7DJHZHUNH�� I�U�GLH�HLQ�)|UGHUVDW]� YRQ����50� MH�7DJH�
ZHUN� EHDQWUDJW�ZHUGHQ� VROOWH��PLWKLQ� DOVR�'DUOHKHQ� YRQ� LQJVHVDPW� ������0LOOLRQHQ�50�
YRQ�GHQHQ�GDV�/DQG�GLH�+lOIWH�DXI]XEULQJHQ�KDWWH�����'LHVH�3ODQXQJ�EHGHXWHWH�HLQH�HU�
KHEOLFKH�$XVZHLWXQJ�JHJHQ�EHU�GHP�9RUMDKU��$P�����-DQXDU������YHUKDQGHOWHQ�6WDDWV�
PLQLVWHU�:LOOHUV��2OGHQEXUJV�*HVDQGWHU�$KOKRUQ�XQG�5HJLHUXQJVUDW�(LVHQEDUW�PLW�'LUHNWRU
:LOKHOPL� YRQ� GHU� gIID�PLW� GHP� =LHO�� GDVV� GLH� gIID� I�U� �������� GLH� 'DUOHKHQVI|UGHUXQJ
JDQ]��EHUQHKPHQ�VROOWH�XQG�GLH�$XV]DKOXQJ�GHU�0LWWHO��EHU�]ZHL�-DKUH�YHUWHLOW�Z�UGH��,P
*HJHQ]XJ�ZROOWH� GDV�/DQG�GLH� LP�5HFKQXQJVMDKU� ��������ªGDQQ� LQ�)UDJH� NRPPHQGHQ
QHXHQ�$UEHLWHQ�DOOHLQ��EHUQHKPHQ©����

hEHUQDKPH�GHU�JHVDPWHQ�)|UGHUXQJ�GXUFK�GLH�gIID��������
'LH�gIID�HUNOlUWH�VLFK�$QIDQJ�)HEUXDU�HLQYHUVWDQGHQ��ªGHQ�/DQGHVDQWHLO�I�U�1RW�
VWDQGVDEHLWHQ�GHV�-DKUHV������LQ�HLQHU�*HVDPWK|KH�YRQ�50�������������DXI�0LWWHO�XQVH�
UHU�*HVHOOVFKDIW�]X��EHUQHKPHQ�XQWHU�GHU�9RUDXVVHW]XQJ��GDVV�LQ�GLHVHQ�%HWUDJ�DOOH�VHLW
%HVWHKHQ�GHU�*HVHOVFKDIW�EHZLOOLJWHQ�'DUOHKHQ�HLQ]XEH]LHKHQ�VLQG�XQG�PLW�GHP�9RUEH�
KDOW��GDVV�QDFK�XQVHUHP�(UPHVVHQ�GLH�+lOIWH�GHV�%HWUDJHV�HUVW�LQ�GHQ�HUVWHQ�VLHEHQ

��� 9HUPHUN�YRQ�(LVHQEDUW�YRP����'H]HPEHU�������6W$2��%HVW������1U��������%O������
��� $QJDEHQ�QDFK�6FKUHLEHQ�GHV�0GV)�2OGHQEXUJ�DQ�gIID�YRP�����-DQXDU�������6W$2��%HVW�����1U�������
%O�����D�
��� 9HUPHUN� �EHU� GLH� %HVSUHFKXQJ� EHL� GHU�gIID� LQ� %HUOLQ� DP� ���� -DQXDU� ����� YRQ� (LVHQEDUW�� ���� -DQXDU
������6W$2��%HVW������1U��������%O�����E�
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0RQDWHQ�GHV�PLW�GHP����$SULO������EHJLQQHQGHQ�*HVFKlIWVMDKUHV������DXVJH]DKOW�]X
ZHUGHQ�EUDXFKW©��$X�HUGHP�HUZDUWHWH�GLH�gIID��GDVV�GDV�/DQG�LP�-DKU���������)|UGHU�
PLWWHO�LQ�JOHLFKHU�+|KH�EHZLOOLJW�Z�UGHQ����
*HJHQ�GLH�(LQEH]LHKXQJ�GHU�EHUHLWV� EHZLOOLJWHQ�'DUOHKHQ�SURWHVWLHUWH�GDV�/DQG��ZHLO� HV
KLHUI�U� EHUHLWV� /DQGHVPLWWHO� EHUHLW� JHVWHOOW� KDEH�� *OHLFK]HLWLJ� �EHUVDQGWH� HV� HLQHQ� HU�
ZHLWHUWHQ�'DUOHKHQVDQWUDJ����
'LH� PLW� 'DUOHKHQVI|UGHUXQJ� EHDQWUDJWHQ� 0D�QDKPHQ� VHW]WHQ� VLFK� ]XVDPPHQ� DXV� GHQ
)RUWVHW]XQJVDUEHLWHQ�I�U�GLH�EHJRQQHQHQ�6WUD�HQEDXDUEHLWHQ�LQ�GHQ�V�GROGHQEXUJLVFKHQ
*HPHLQGHQ���������7DJHZHUNH����������50�'DUOHKHQ���GHP�$XVEDX�GHU�6WDDWVVWUD�HQ
��������7DJHZHUNH����������50�'DUOHKHQ��XQG�GHP�$XVEDX�GHU�$PWVYHUEDQGVVWUD�HQ�LQ
-HYHU��%XWMDGLQJHQ��:HVWHUVWHGH� XQG�)ULHVR\KWH� �������7DJHZHUNH�� ��������50�'DUOH�
KHQ���'LH�*HVDPWVXPPH�EHOLHI�VLFK�DXI�������0LR�50�XQG��������7DJHZHUNH������1RW�
VWDQGVDUEHLWHU�MH����:RFKHQ��
'LH�gIID�HUZLGHUWH��GDVV�VLH�QLFKW�LQ�GHU�/DJH�VHL��GLH�EHDQWUDJWH�6XPPH��EHU�GLH�ELVKHU
EHZLOOLJWH�6XPPH�YRQ���������50�I�U�GHQ�)UHLVWDDW�KLQDXV�]XU�9HUI�JXQJ�]X�VWHOOHQ��]X�
PLQGHVW�N|QQH�JHJHQZlUWLJ�HLQH�=XVDJH�QLFKW�JHJHEHQ�ZHUGHQ�����'DUDXIKLQ�IDQGHQ�DP
����0lU]�LQ�2OGHQEXUJ�9HUKDQGOXQJHQ�VWDQG��GHUHQ�(UJHEQLV�GLH�gIID�DP�����0lU]�VFKULIW�
OLFK�EHVWlWLJWH��'DQDFK�VROOWHQ�GLH�EHUHLWV�EHZLOOLJWHQ�gIID�'DUOHKHQ�YROO�YRQ�GHU�gIID��EHU�
QRPPHQ�ZHUGHQ�� VR� ZHLW� VLH� GLH� LP�+DXVKDOW� GDI�U� EHUHLW� VWHKHQGHQ� /DQGHVPLWWHO� YRQ
��������50��EHUVFKULWWHQ��'HV�ZHLWHUHQ�VDJWH�GLH�gIID�]XVlW]OLFKH�'DUOHKHQ�LQ�+|KH�YRQ
NQDSS� ��������50� ]X�� VR� GDVV� VLFK� GLH�*HVDPWVXPPH� GHU�gIID�'DUOHKHQ� I�U� �������
XQG���������DXI�JXW�����0LR�50�EHOLHI��$OOHUGLQJV�VWHOOWH�VLH�QHXH�%HGLQJXQJHQ��(LQ�'ULWWHO
GHV� *HVDPWEHWUDJHV�� DOVR� �������� 50� VROOWH� HUVW� LP� -DKU� �������� DEJHUXIHQ� ZHUGHQ�
JOHLFK]HLWLJ� VROOWH� VLFK� GDV� /DQG� YHUSIOLFKWHQ�� EHUHLWV� LP� 5HFKQXQJVMDKU� �������� QHXH
$UEHLWHQ�PLW�HLJHQHQ�0LWWHOQ�LQ�+|KH�YRQ�����0LR�50�]X�I|UGHUQ��'LHVH�6XPPH�HQWVSUDFK
GHP�HLJHQWOLFKHQ�gIID�$QWHLO��$OOH�ZHLWHUHQ�)RUGHUXQJHQ�ZHKUWH�GLH�gIID�PLW�GHP�+LQZHLV
DE��ªGDVV�PLW�HLQHU�(UK|KXQJ�GHV�.RQWLQJHQWV��GXUFK�GDV�GDV�/DQG�2OGHQEXUJ�VFKRQ�HU�
KHEOLFK��EHU�VHLQHQ�VFKO�VVHOPl�LJHQ�$QWHLO�EHGDFKW�ZRUGHQ�LVW��QLFKW�JHUHFKQHW�ZHUGHQ
NDQQ©�����+LHUPLW�HUNOlUWH�VLFK�GDV�0LQLVWHULXP�HLQYHUVWDQGHQ����
'HP�/DQG�ZDU�HV�JHOXQJHQ��WURW]�IHKOHQGHU�/DQGHVPLWWHO�GLH�ZHLWHUH�XQG�VRJDU��EHUK|KWH
)|UGHUXQJ�I�U�1RWVWDQGVDUEHLWHQ�]X�HUKDOWHQ��ZDV�KDXVKDOWVSROLWLVFK�HLQHP�.UHGLW�GHU�gIID
DQ�GHQ�/DQGHVKDXVKDOW�JOHLFKNDP��'LH�$EPDFKXQJHQ�ZDUHQ�YRP�/DQG�XQWHU�GLHVHQ�*H�
VLFKWVSXQNWHQ�HLQJHJDQJHQ�ZRUGHQ��9RUVWHOOXQJHQ�GDU�EHU��ZLH�VLH�]X�HUI�OOHQ�VHLHQ��EH�
VWDQGHQ�]XP�=HLWSXQNW�GHU�(LQYHUVWlQGQLVHUNOlUXQJ�QLFKW��%LV�0LWWH�0DL������ZDUHQ�GLH
EHWURIIHQHQ�7UlJHU�QRFK�QLFKW�HLQPDO��EHU�HLQH�EHYRUVWHKHQGH�'ULWWHOXQJ�GHU�'DUOHKHQ�LQ�
IRUPLHUW�ZRUGHQ�
(UVWPDOV�DP����0DL�PDFKWH�+|KHU�9RUVFKOlJH��ZLH�PLW�GHU�$XV]DKOXQJ�HLQHV�'ULWWHOV�GHU
'DUOHKHQVVXPPH�LP�+DXVKDOWVMDKU������YHUIDKUHQ�ZHUGHQ�N|QQWH��$Q�GHP�*HVDPWEHWUDJ
YRQ�����0LOOLRQHQ�50�ZDU�GDV�/DQG�PLW���������50�I�U�GLH�6WDDWVVWUD�HQ�XQG�GLH�(LQGHL�
FKXQJ�GHU�:HVHUVlQGH�EHWHLOLJW��+|KHU�IDYRULVLHUWH�HLQH�JOHLFKPl�LJH�'ULWWHOXQJ�EHL�DOOHQ
7UlJHUQ��GHQHQ�GLHV�EDOGLJVW�PLW]XWHLOHQ�VHL�

'HQ� 7UlJHUQ� PXVV� HV� GDQQ� VHOEVW� �EHUODVVHQ� EOHLEHQ�� RE� HLQH� 6WUHFNXQJ� GHU
$UEHLWHQ�P|JOLFK� LVW� RGHU� VLH�P�VVHQ� VLFK� GLH� IHKOHQGHQ�0LWWHO� DQGHUZHLWLJ� EH�

��� gIID�DQ�0GV)�2OGHQEXUJ�YRP����)HEUXDU�������6W$2��%HVW�����1U��������%O�����D�
��� 0GV)�DQ�gIID�YRP�����XQG�����)HEUXDU�������6W$2��%HVW������1U��������%O�����D�����E�
��� gIID�DQ�0GV)�2OGHQEXUJ�YRP�����)HEUXDU�������6W$2��%HVW������1U��������%O�����G�
��� gIID�DQ�0GV)�2OGHQEXUJ�YRP�����0lU]�������6W$2��%HVW������1U��������%O������
��� 0GV)�2OGHQEXUJ�DQ�gIID�YRP�����0lU]�������KDQGVFKULIWOLFKHU�(QWZXUI�YRQ�+|KHU�XQG�(LVHQEDUW��([SHGL�
WLRQVVWHPSHO�YRP�JOHLFKHQ�7DJ��HEG�
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VFKDIIHQ��%HLGH�0|JOLFKNHLWHQ�ELHWHQ�6FKZLHULJNHLWHQ��HV�ZLUG�DEHU�DQ]XQHKPHQ
VHLQ��GDVV�GLHVH�RGHU�MHQH�/|VXQJ�YRQ�GHQ�7UlJHUQ�JHIXQGHQ�ZLUG����

5HJLHUXQJVUDW�(LVHQEDUW�YHUWUDW�GHPJHJHQ�EHU�HLQH�DQGHUH�3RVLWLRQ�

(V� ZLUG� LQ� HUVWHU� /LQLH� ]X� HUZlJHQ� VHLQ�� RE� GHU� 6WDDW� GLH� LKP� ]XVWHKHQGHQ
��������50�HUVW�LP�-DKUH������HLQIRUGHUQ�ZLOO��'DPLW�Z�UGHQ�GLH�VRQVW�]X�HUZDU�
WHQGHQ�6FKZLHULJNHLWHQ�EHL�GHQ�*HPHLQGHQ�XQG�$PWVYHUElQGHQ�YHUPLHGHQ�ZHU�
GHQ��ZHLO�GHU�DXI�GLH�DQGHUHQ�7UlJHU�DQWHLOPl�LJ�GDQQ�QRFK�HQWIDOOHQGH�5HVWEH�
WUDJ�JDQ]�XQHUKHEOLFK�LVW��,Q�]ZHLWHU�/LQLH�Z�UGH�QXU�QRFK�HLQH�'ULWWHOXQJ�EHL�DOOHQ
0D�QDKPHQ��HLQVFKO��GHU�GHV�6WDDWHV��DQWHLOPl�LJ�LQ�)UDJH�NRPPHQ��(LQH�6WUH�
FNXQJ�GHU�$UEHLWHQ�ZLUG�NDXP�P|JOLFK�VHLQ��'LH�6FKZLHULJNHLWHQ�GHU�%HVFKDIIXQJ
GHV�=ZLVFKHQNUHGLWHV�I�U�GLH�*HPHLQGHQ�ZLUG�LQ�VROFKHP�)DOOH�DOVR�QLFKW�DXVEOHL�
EHQ��1DFK�PHLQHU�$QVLFKW�P�VVHQ�DEHU�I�U�GLHVHQ�)DOO�DOOH�7UlJHU�JOHLFK�EHKDQ�
GHOW�ZHUGHQ����

:lKUHQG�+|KHU�HLQVHLWLJ�GLH�*HPHLQGHQ�EHODVWHQ�ZROOWH��VFKOXJ�(LVHQEDUW�HLQHQ�9HU]LFKW
DXI� GLH� VWDDWOLFKHQ�$UEHLWHQ�� ]XPLQGHVW� DEHU� HLQH� DOOJHPHLQH�'ULWWHOXQJ� YRU��'DVV� �EHU�
KDXSW�HLQH�'ULWWHOXQJ�EHL�GHQ�*HPHLQGHQ�XQG�$PWVYHUElQGHQ�HUZRJHQ�ZXUGH�� YHUGLHQW
KHUYRUJHKREHQ�]X�ZHUGHQ��'HQQ�ZLH�REHQ�IHVWJHKDOWHQ��EHVD�HQ�GLH�7UlJHU�QDFK�HUIROJ�
WHU�%HZLOOLJXQJ�HLQHQ�5HFKWVDQVSUXFK�DXI�GLH�'DUOHKHQV]DKOXQJHQ��VR�ZHLW�VLH�GLH�%HGLQ�
JXQJHQ�HLQKLHOWHQ��DQGHUHUVHLWV�NRQQWHQ�VLH�LKQ�YHUOLHUHQ��ZHQQ�GLH�$UEHLWHQ�QLFKW�LKP�YRU�
JHVHKHQHQ� =HLWUDKPHQ� EHHQGHW� ZXUGHQ�� 'LH� $XIODJH�� GLH� 'DUOHKHQVVXPPH� ]X�'ULWWHOQ�
ZDU� LQKDOWOLFK� HLQH� .UHGLWEHGLQJXQJ� GHU� gIID� JHJHQ�EHU� GHP� /DQG�� GLH� %HGLQJXQJHQ�
XQWHU�GHU�VLH�GHP�/DQG�VHLQHQ�HUIRUGHUOLFKHQ�/DQGHVDQWHLO��DXI�GHQ�GLH�7UlJHU�$QVSUXFK
KDWWHQ��YRUILQDQ]LHUWH��'LH�:HLWHUJDEH�GLHVHU�%HGLQJXQJ�PLW�GHU�0D�JDEH��GDVV�GLH�EH�
WURIIHQHQ� 7UlJHU� HLQH� HLJHQH� =ZLVFKHQILQDQ]LHUXQJ� EHZHUNVWHOOLJHQ�Z�UGHQ��PDFKWH� GLH
*HPHLQGHQ� XQG� $PWVYHUElQGH� SUDNWLVFK� ]X� .UHGLWJHEHUQ� I�U� GDV� /DQG�� $XV� GLHVHP
*UXQG��XQG�ZHLO�GDV�/DQG�SROLWLVFK�QLFKW�RKQH�VWDDWOLFKH�1RWVWDQGVDUEHLWHQ�GDVWHKHQ�ZROO�
WH��ZXUGH�(LVHQEDUWV�HUVWHP�9RUVFKODJ�QLFKW�JHIROJW��'DV�6WDDWVPLQLVWHULXP�YHUHLQEDUWH�
ª%HL�DOOHQ�0D�QDKPHQ��HLQVFKO��6WDDW��JOHLFKH�'ULWWHOXQJ����
,Q�GHU�]ZHLWHQ�0DL�+lOIWH�LQIRUPLHUWH�GDV�0LQLVWHULXP�GLH�7UlJHU�LQ�:HVWHUVWHGH�XQG�9HFK�
WD��EHU�GLH�YRUJHVHKHQH�$XV]DKOXQJ�HLQHV�'DUOHKHQVGULWWHOV�ªLP�/DXIH�GHV�HUVWHQ�+DOE�
MDKUHV�����©�XQG�I�JWH�KLQ]X�

(LQ�YRUOlXILJHU�$XVJOHLFK�DXV�/DQGHVPLWWHOQ�NDQQ�QLFKW�HUIROJHQ����

(LQHQ�7DJ�]XYRU�ZDU�GHU�gIID�GHU�2OGHQEXUJHU�9RUVFKODJ�]XU�'ULWWHOXQJ�XQWHUEUHLWHW�ZRU�
GHQ�����'LH�gIID�OHKQWH�]XQlFKVW�DE�

'D� GHU� $QOD�� I�U� GLH� YRUOlXILJH� hEHUQDKPH� GHV� /DQGHVDQWHLOV� XQG� GLH� LP
=XVDPPHQKDQJ� KLHUPLWYRU]XQHKPHQGH� VSlWHUH� =DKOXQJ� HLQHV�7HLOEHWUDJHV� YRQ
50�����������GDULQ�OLHJW��GDVV�GDV�/DQG�2OGHQEXUJ�]XU�(QWODVWXQJ�VHLQHV�GLHVMlK�
ULJHQ�+DXVKDOWHV� /DQGHVPLWWHO� QLFKW� DXIZHQGHW�� Z�UGHV�ZLU� HV� I�U� JHUHFKWIHUWLJW
KDOWHQ��GDVV�GHU�LP�*HVFKlIWVMDKU������]X�]DKOHQGH�%HWUDJ�YRQ�50�����������]X�
QlFKVW�DXI�GLHMHQLJHQ�0D�QDKPHQ� LQ�$QUHFKQXQJ�JHEUDFKW�ZLUG��EHL�GHQHQ�GDV
/DQG�2OGHQEXUJ�VHOEVW�DOV�7UlJHU�DXIWULWW��%HL�HLQHU�DQGHUHQ�+DQGKDEXQJ�ZlUH�]X

��� 9RUWUDJ�+|KHU�YRP����0DL�������6W$2��%HVW������1U��������%O������
��� 9RUWUDJ�(LVHQEDUW�YRP����0DL�������HEG�
��� 9HUPHUN�(LVHQEDUW�YRP����0DL�������HEG�
��� 0GV)�2OGHQEXUJ� DQ� $PW�:HVWHUVWHGH� XQG� $PW� 9HFKWD�� KDQGVFKULIWOLFKHU� (QWZXUI� +|KHU� YRP� ����0DL
������([SHGLWLRQVVWHPSHO�YRP�����0DL�������HEG�
��� 0GV)�2OGHQEXUJ�DQ�gIID��KDQGVFKULIWOLFKHU�(QWZXUI�+|KHU�YRP�����0DL�������([SHGLWLRQVVWHPSHO�YRP
����0DL�������HEG�
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EHVRUJHQ�� GDVV� VLH� LQ�.UHLVHQ� GHU� 7UlJHU�%HXQUXKLJXQJ� VFKDIIHQ�XQG�$QOD�� ]X
.ULWLN�JHEHQ�N|QQWH��GD�QDWXUJHPl��QLFKW� MHGHP�HLQ]HOQHQ�7UlJHU�GLH� ]ZLVFKHQ
GHP�/DQG�2OGHQEXUJ�XQG�XQV�JHWURIIHQH�9HUHLQEDUXQJ�EHNDQQW�LVW����

'LH�%HI�UFKWXQJHQ�XP�GHQ�5XI�GHU�gIID�ZDUHQ�QLFKW�XQEHUHFKWLJW��=ZDU�KDWWH�GDV�/DQG
GHQ�7UlJHUQ�YRQ�HLQHU�9HUHLQEDUXQJ�PLW�GHU�gIID�EHULFKWHWH��DEHU�RIIHQJHODVVHQ��DXI�ZHV�
VHQ�:XQVFK�VLH�]XVWDQGH�NDP��,Q�LKUHU�(UZLGHUXQJ�DQ�GLH�gIID�EHKDUUWH�GLH�5HJLHUXQJ�DXI
GHU�JOHLFKPl�LJHQ�.�U]XQJ��HUNOlUWH� VLFK�DEHU� LP�)DOOH� YRQ� ILQDQ]LHOOHQ�6FKZLHULJNHLWHQ
EHL�GHQ�7UlJHUQ�EHUHLW��ªGLHVH�6FKZLHULJNHLWHQ�]X�EHVHLWLJHQ©�����,P�+LQEOLFN�DXI�GLHVH�(U�
NOlUXQJ�HUWHLOWH�GLH�gIID�LKU�(LQYHUVWlQGQLV�PLW�GHU�JOHLFKPl�LJHQ�'ULWWHOXQJ�����'DUDXIKLQ
VFKULHE� GHV�0LQLVWHULXP� GHQ� $PWVYRUVWlQGHQ� LQ� -HYHU�� %XWMDGLQJHQ� XQG� )ULHVR\WKH�� GLH
'DUOHKHQ�I�U�GHQ�$PWVYHUEDQGVVWUD�HQEDX�EHDQWUDJHQ�ZROOWHQ��GDVV�KLQVLFKWOLFK�GHU�'DU�
OHKHQVI|UGHUXQJ�HLQH�9HUHLQEDUXQJ�PLW�GHU�gIID�JHVFKORVVHQ�VHL�

'LH�*HVHOOVFKDIW�NDQQ�DEHU�GLH�5HLFKV��XQG�/DQGHVPLWWHO�QXU�PLW�GHU�(LQVFKUlQ�
NXQJ�]DKOHQ��GDVV�HLQ�'ULWWHO�GHU�DQIDOOHQGHQ�'DUOHKHQVEHWUlJH�HUVW�LP�/DXIH�GHV
HUVWHQ�+DOEMDKUHV������JH]DKOW�ZHUGHQ��(LQ�YRUOlXILJHU�$XVJOHLFK�GXUFK�/DQGHV�
PLWWHO�NDQQ�QLFKW�HUIROJHQ����

%HUHLWV�DP�����-XOL�ZDU�GHQ�7UlJHUQ�EHUHLWV�EHZLOOLJWHU�'DUOHKHQ�HLQH�NDXP�YHUK�OOWH�$XI�
IRUGHUXQJ�]XU�(LQVWHOOXQJ�E]Z��'URVVHOXQJ�GHU�$UEHLWHQ�]XJHJDQJHQ�

1DFKGHP� GLH� 'HXWVFKH� *HVHOOVFKDIW� I�U� |IIHQWOLFKH� $UEHLWHQ� VLFK�PLW� 5�FNVLFKW
DXI� GLH� LQ]ZLVFKHQ� HLQJHWUHWHQH� (QWZLFNOXQJ� GHU� 9HUKlOWQLVVH� LQ� GHU� :LUWVFKDIW
XQG�DXI�GHP�.DSLWDOPDUNW�JHJHQ�EHU�$QWUlJHQ�DXI�%HZLOOLJXQJ�YRQ�'DUOHKHQ�I�U
QHXH�1RWVWDQGVDUEHLWHQ� JU|�WH� =XU�FNKDOWXQJ� DXIHUOHJW�� DXFK� XQWHU� 8PVWlQGHQ
GDPLW�]X�UHFKQHQ�LVW��GDVV�DXFK�$XV]DKOXQJHQ�EHZLOOLJWHU�'DUOHKHQ�9HU]|JHUXQ�
JHQ�RGHU�(LQVFKUlQNXQJHQ�HUOHLGHQ��VLFK�DXFK�VRQVW�GLH�ILQDQ]LHOOHQ�9HUKlOWQLVVH
LQ�GHU�HOW]WHQ�=HLW�lX�HUVW�]XJHVSLW]W�KDEHQ��PDFKW�GDV�0LQLVWHULXP�DXFK�GLH�7Ul�
JHU�GHU�EHUHLWV�EHJRQQHQHQ�0D�QDKPHQ�DXVGU�FNOLFK�GDUDXI�DXIPHUNVDP��GDVV
VLH�XQWHU�8PVWlQGHQ�LQ�GLH�VFKZLHULJVWH�/DJH�NRPPHQ�N|QQHQ��'DV�0LQLVWHULXP
XQWHUOlVVW� HV� QLFKW�� DXI� GDV� JHJHEHQHQIDOOV� GXUFK� GLH�ZHLWHUH�'XUFKI�KUXQJ� GHU
1RWVWDQGVDUEHLWHQ�HLQWUHWHQGH�JUR�H�5LVLNR�GHU�7UlJHU�KLQ]XZHLVHQ����

7DWVlFKOLFKH� =DKOXQJVVFKZLHULJNHLWHQ� GHU�gIID� OLH�HQ� VLFK� GHQ� $NWHQ� QLFKW� HQWQHKPHQ�
1DFKGHP�EHUHLWV�GLH� ,QWHUSUHWDWLRQ�]XJHODVVHQ�ZRUGHQ�ZDU��GDVV�GLH�'ULWWHOXQJ�YRQ�GHU
gIID�DXVJLQJ��QXW]WH�GDV�0LQLVWHULXP�QXQ�GLH�%DQNHQ��XQG�.UHGLWNULVH�DOV�ZLUNVDPHQ�+LQ�
WHUJUXQG�� XP� YRQ�GHU�'XUFKI�KUXQJ� YRQ�1RWVWDQGVDUEHLWHQ�DE]XUDWHQ��7DWVlFKOLFK�KDWWH
VLFK� GLH� ZLUWVFKDIWOLFKH� XQG� NUHGLWSROLWLVFKH� 6LWXDWLRQ� ]XJHVSLW]W�� GRFK� GHQ� HLJHQWOLFKHQ
$XVJDQJVSXQNW�XQG�$QODVV�EHLGHU�6FKUHLEHQ�ELOGHWH�GHU�/DQGHVKDXVKDOW��'DVV�GDV�/DQG
PLW�HLJHQHQ�0LWWHOQ�JDU�QLFKW�EHWHLOLJW�ZDU��VRQGHUQ�GLHVH�YRQ�GHU�gIID�YRUJHVFKRVVHQ�ZXU�
GHQ��ZDU�QLFKW�*HJHQVWDQG�HLQHU�RIIL]LHOOHQ�0LWWHLOXQJ�DQ�GLH�YRUKDQGHQHQ�XQG�]XN�QIWLJHQ
'DUOHKHQVWUlJHU��*OHLFK]HLWLJ�N|QQHQ�GLH�6FKUHLEHQ�DQ�GLH�7UlJHU�DOV�(UI�OOXQJ�GHU�2OGHQ�
EXUJHU�=XVDJH�JHJHQ�EHU�GHU�gIID��GLH�QLH�SXEOLN�ZXUGH��EHWUDFKWHW�ZHUGHQ��:R�GLH�$UEHL�
WHQ�]XU�FNJHIDKUHQ��HLQJHVWHOOW�RGHU�JDU�QLFKW�HUVW�EHDQWUDJW�ZXUGHQ��NRQQWH�GLH�'ULWWHOXQJ
DXFK�]X�NHLQHQ�ILQDQ]LHOOHQ�6FKZLHULJNHLWHQ�I�KUHQ��GLH�]X�EHVHLWLJHQ�VLFK�GDV�/DQG�EHUHLW

��� gIID�DQ�0GV)�2OGHQEXUJ�YRP����-XQL�������6W$2��%HVW������1U��������%O������
��� 0GV)�DQ�gIID��KDQGVFKULIWOLFKHU�(QWZXUI�YRQ�+|KHU�YRP����-XOL��([SHGLWLRQVVWHPSHO�YRP�����-XOL������
6W$2��%HVW������1U��������%O������
��� gIID�DQ�0GV)�YRP����-XOL�������6W$2��%HVW������1U��������%O������
��� 0GV)�DQ�$PWVYRUVWlQGH�LQ�-HYHU��%XWMDGLQJHQ��)ULHVR\WKH��(QWZXUI�YRP�����-XOL��([SHGLWLRQVVWHPSHO�YRP
���$XJXVW�������HEG�
��� 0GV)�DQ�7UlJHU�VlPWOLFKHU�1RWVWDQGVDUEHLWHQ� LP�/DQGHVWHLO�2OGHQEXUJ�YRP�����-XOL�������6W$2��%HVW�
����1U��������%O�����D�
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HUNOlUW�KDWWH�

0D�QDKPHQ�PLW�'DUOHKHQ��������
'LH� 'DUOHKHQVPD�QDKPHQ� 5HFKQXQJVMDKU� �������� ZXUGHQ� WDWVlFKOLFK� HLQJHVFKUlQNW�
$XV� GHQ� 8QWHUODJHQ� JHKW� OHGLJOLFK� GLH� %HZLOOLJXQJ� YRQ� I�QI� 'DUOHKHQVPD�QDKPHQ� KHU�
YRU�����(V�KDQGHOWH�VLFK�KLHUEHL�XP�
$QHUNHQQXQJ�1U������YRP�����-DQXDU������ *HPHLQGH�(GHZHFKW��1HXEDX�GHV�*HPHLQ�
GHZHJHV� LQ�+XVElNH��������7DJHZHUNH���������50�*HVDPWNRVWHQ�XQG�'DUOHKHQVEHZLO�
OLJXQJ�YRP�0DL�������EHU��������50��gIID� ,,,��������'LH�$UEHLWHQ�EHJDQQHQ� LP�$XJXVW
�����XQG�HQGHWHQ�LP�'H]HPEHU�PLW�������7DJHZHUNHQ����
$QHUNHQQXQJ�1U������YRP�����)HEUXDU�������6WDDW�2OGHQEXUJ��$XVEDX�GHU�6WDDWVVWUD�HQ�
�������7DJHZHUNH����������50�*HVDPWNRVWHQ�XQG�'DUOHKHQVEHZLOOLJXQJ�GHU�gIID� YRP
����0DL������LQ�+|KH�YRQ���������50��gIID�,,,��������'LH�$UEHLWHQ�ZXUGHQ�YRQ�0lU]�����
ELV�2NWREHU������GXUFKJHI�KUW�XQG�HUEUDFKWHQ��������I|UGHUXQJVIlKLJH�7DJHZHUNH��GDU�
XQWHU�������YRQ�����$UEHLWVORVHQXQWHUVW�W]XQJVHPSIlQJHUQ��������YRQ�����.ULVHQXQWHU�
VW�W]XQJVHPSIlQJHUQ� XQG� ��� YRQ� YLHU� :RKOIDKUWVXQWHUVW�W]XQJVHPSIlQJHUQ�� $XFK� KLHU
EOLHE�GHU�6WDDW�ZLHGHU�ZHLW�XQWHU�GHU�0DUNH�YRQ�����:RKOIDKUWVHUZHUVEORVHQ����
$QHUNHQQXQJ� 1U�� ���� YRP� ��� $SULO� ������ *HPHLQGH� :HVWHUVWHGH�� $XVEDX� GHU� 6WUD�H
+DOVEHN�7DUEDUJ� LQ�GHU�*HPHLQGH��������7DJHZHUNH���������50�*HVDPWNRVWHQ��'DUOH�
KHQVEHZLOOLJXQJ�LP�0DL������LQ�+|KH�YRQ��������50��gIID�,,,��������6RZRKO� LQ�GHQ�$XI�
VWHOOXQJHQ��EHU�GHQ�)RUWJDQJ�GHU�0D�QDKPHQ����DOV�DXFK��EHU�GLH�$XV]DKOXQJ�GHU�gIID�
.UHGLWH�ELV�]XP�-XOL���������VLQG�NHLQH�7DJHZHUNH�RGHU�7HLODXV]DKOXQJHQ�DXIJHI�KUW�
$QHUNHQQXQJ�1U�� ����� 6WDDW�2OGHQEXUJ�� (LQGHLFKXQJ� GHU�:HVHUVlQGH� EHL� +DPPHOZDU�
GHQ��'LH�gIID�EHZLOOLJWH���������50��gIID�,,,��������GLH�0D�QDKPH�XQWHUEOLHE�MHGRFK��YJO�
XQWHQ��
$PWVYHUElQGH�-HYHU��%XWMDGLQJHQ��)ULHVR\WKH��$XVEDX�GHU�$PWVYHUEDQGVVWUD�HQ��.HLQH
$QHUNHQQXQJ� GHV� /DQGHVDUEHLWVDPWHV� QDFKJHZLHVHQ�� 'DUOHKHQVEHZLOOLJXQJHQ� GHU� gIID
�EHU�LQVJHVDPW���������50�DXI�GLH�'DUOHKHQVQXPPHUQ�gIID�,,,�����������������(LQH�HUVWH
$XV]DKOXQJ� HUIROJWH� LP�'H]HPEHU� ����� LQ� +|KH� YRQ� �������50�� HLQH�ZHLWHUH� LP�$SULO
�����LQ�+|KH�YRQ��������50��ELV�-XOL�GDQQ�NHLQH�ZHLWHUH�
'LHVH� I�QI� E]Z�� VLHEHQ� %HZLOOLJXQJHQ� GHU�gIID� EHOLHIHQ� VLFK� DXI� HLQH�'DUOHKHQVVXPPH
YRQ���������50��'DYRQ�ZXUGHQ�ELV�-XOL�������HQWVSUHFKHQG�GHP�)RUWJDQJ�EHL�GHU�$Q�
HUNHQQXQJ� GHU� 7DJHZHUNH�� WDWVlFKOLFK� DXVJH]DKOW�� ������� 50� I�U� GLH� *HPHLQGH� (GH�
ZHFKW���������50�I�U�GLH�$PWVYHUElQGH�XQG���������50�I�U�GHQ�6WDDWVVWUD�HQEDX��]X�
VDPPHQ�DOVR�QXU���������50�
%LV�]X�GLHVHP�=HLWSXQNW�HQWILHOHQ�ZHLWHUH�=DKOXQJHQ�QRFK�DXI�GLH� LP�9RUMDKU�EHZLOOLJWHQ
6WUD�HQEDXWHQ�LQ�6�GROGHQEXUJ��,,,���������������������YJO��hEHUVLFKW�����=XVDPPHQ�EHVD�
�HQ�GLHVH�0D�QDKPHQ�HLQ�'DUOHKHQVYROXPHQ�YRQ�LQVJHVDPW���������50��'DYRQ�ZDUHQ
LP�YHUJDQJHQHQ�+DXVKDOWVMDKU�MH���������50�DOV�5HLFKV��E]Z��gIID�$QWHLO�XQG�/DQGHVDQ�
WHLO�DXVJH]DKOW�ZRUGHQ��$XI�GHQ�6WUD�HQEDX�LQ�'DPPH��,,,�����ZDUHQ�QRFK��������50�DQ
/DQGHVDQWHLO�DXV]X]DKOHQ��1DFK�GHU�9HUHLQEDUXQJ�PLW�GHU�gIID��EHU�GLH�hEHUQDKPH�GHV
/DQGHVDQWHLOV� YHUEOLHE�HLQH�YRQ�GHU�gIID�]X�HUEULQJHQGH�'DUOHKHQVVXPPH�YRQ��������
50��=XVDPPHQ�PLW�GHQ�1HXEHZLOOLJXQJHQ�EHOLHIHQ�VLFK�GLH�'DUOHKHQVEHZLOOLJXQJHQ�GHU

��� $XI�GLH�QRFK�ODXIHQGHQ�$UEHLWHQ��GLH�LP�OHW]WHQ�+DXVKDOWVMDKU�EHJRQQHQ�ZXUGHQ��V�R����VHL�KLHU�QRFKPDOV
KLQJHZLHVHQ�
��� 9JO��6W$2��%HVW������1U��������%O���������
��� 9JO��6W$2��%HVW������1U��������%O����������1U��������%O�������D�
��� 6W$2��%HVW������1U�������
��� 6W$2��%HVW������1U�������
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gIID� DXI� ������0LOOLRQHQ�50��ZRYRQ� DOOHUGLQJV� �������� LP� DEJHODXIHQHQ�+DXVKDOWVMDKU
EHUHLWV�DXVJH]DKOW�ZRUGHQ�ZDUHQ��9RQ�GHQ���������50�]DKOWH�GLH�gIID�ELV�-XOL������WDW�
VlFKOLFK� NQDSS� ��������50�DXV�� GDYRQ���������50� LP�+DXVKDOWVMDKU� ���������'LH� LP
+DXVKDOWVMDKU� �������� QHX� DQ� 7UlJHU� LP� /DQG�2OGHQEXUJ� JHIORVVHQH�'DUOHKHQVVXPPH
EH]LIIHUWH�VLFK�GHPQDFK�DXI���������50��ZRYRQ�GLH�+lOIWH�DXI�GDV�/DQG�KlWWH�HQWIDOOHQ
P�VVHQ�
0LW� ��������50�DQ�YHUVWlUNWHU�)|UGHUXQJ��EHUWUDI�GLH�'DUOHKHQVDXV]DKOXQJ�KLQVLFKWOLFK
GHV�5HLFKVDQWHLOHV�DEHU�GLH�EHZLOOLJWHQ�.RQWLQJHQWH�GHU�-DKUH������������'D�GHU�)|UGHU�
VDW]�MH�7DJHZHUN�GXUFKZHJ�K|KHU�ODJ��VHW]WH�GLH�K|KHUH�6XPPH�DEHU�NDXP�PHKU�7DJH�
ZHUNH� LQ�%HZHJXQJ��'LH�XUVSU�QJOLFKHQ�3ODQXQJHQ�GHV�/DQGHV�YRQ�������0LR�50�ZXU�
GHQ�XP�HWZD�����XQWHUVFKULWWHQ��'LH�YRUJHVHKHQH�$XV]DKOXQJ� LP�HUVWHQ�+DOEMDKU�����
LVW�LQ�GHQ�JHQDQQWHQ�6XPPHQ�HQWKDOWHQ��$XV�GHQ�HLQ]HOQHQ�$XV]DKOXQJVUDWHQ�LVW�HUVLFKW�
OLFK��GDVV�GLH�'ULWWHOXQJ�WDWVlFKOLFK�GXUFK�GHQ�9HU]LFKW�DXI�HLQHQ�7HLO�GHV�'DUOHKHQVNRQWLQ�
JHQWHV��GXUFK�9HU]LFKW�DXI�EHZLOOLJWH�'DUOHKHQ�XQG�GXUFK�GLH�8QWHUVFKUHLWXQJ�EHZLOOLJWHU
'DUOHKHQVVXPPHQ�YRU�DOOHP�EHL�GHQ�$PWVYHUElQGHQ�HUUHLFKW�ZXUGH��$XI�VLH�HQWILHO�DXFK
GLH�HLQ]LJH�I�U�GDV�+DXVKDOWVMDKU������QDFKJHZLHVHQH�'DUOHKHQVDXV]DKOXQJ��DXVVFKOLH��
OLFK�HLQHU�5HVW]DKOXQJ�YRQ�����50�DXI�GHQ�6WDDWVVWUD�HQEDX��

(LQGHLFKXQJ�GHU�:HVHUVlQGH�EHL�+DPPHOZDUHQ
'LH�0D�QDKPH�ª(LQGHLFKXQJ�GHU�:HVHU�6lQGH�EHL�+DPPHOZDUGHQ©�VROO�DQ�GLHVHU�6WHOOH
DXVI�KUOLFKHU� YRUJHVWHOOW� ZHUGHQ�� ZHLO� VR� ]XP� HLQHQ� (LQEOLFNH� LQ� GLH� 3ODQXQJHQ� XQG
6FKZLHULJNHLWHQ�YRQ�1RWVWDQGVDUEHLWHQ�LP�-DKU������HUP|JOLFKW�ZHUGHQ�XQG�ZHLO�VLH�]XP
DQGHUHQ�YRP�/DQG�ªQXU�LP�,QWHUHVVH�GHU�$UEHLWVORVLJNHLW�GXUFKJHI�KUW�ZHUGHQ©�VROOWH�����
%HL�GHQ�(LQGHLFKXQJVDUEHLWHQ�KDQGHOWH�HV�VLFK�GHPQDFK�QLFKW�XP�HLQH�]XVlW]OLFKH�0D��
QDKPH�PLW�YRONVZLUWVFKDIWOLFK�EHVRQGHUHP�:HUW��VRQGHUQ�XP�HLQH�UHLQ�DUEHLWVPDUNW��XQG
EHVFKlIWLJXQJVSROLWLVFK� EHJU�QGHWH�0D�QDKPH�XQG� GLH� HUVWHU� GLHVHU�$UW�� GLH� YRP�/DQG
EHDQWUDJW�ZXUGH�
'LH�3ODQXQJ�HQWVSUDFK�PLW�LKUHP�KRKHQ�/RKQNRVWHQDQWHLO�GLHVHP�$QOLHJHQ��%HZLOOLJW�ZXU�
GHQ�YRP�/DQGHVDUEHLWVDPW�XQWHU�GHU�$QHUNHQQXQJ�1U������I�U�GHQ�=HLWUDXP�YRP�����0DL
����� ELV� ���� 0lU]� ������ ������� 7DJHZHUNH�� %HVFKlIWLJXQJ� YRQ� ��� �� ���� $UEHLWVORVHQ
JOHLFK]HLWLJ�����6WDPPDUEHLWHU��YHUDQVFKODJWH�*HVDPWNRVWHQ����������50��GDYRQ�������
50� I�U�0DWHULDO� XQG� �������� I�U� /|KQH�� /RKQTXRWH�� �������.RVWHQ� MH�7DJHZHUN�� �����
50��� )LQDQ]LHUXQJ�� ������� 50� HLJHQH� 0LWWHO� ��������� ������� 50� *UXQGI|UGHUXQJ�
��������50�YHUVWlUNWH�)|UGHUXQJ�DOV�'DUOHKHQ�5HLFK�/DQG�GXUFK�gIID��=LQVVDW]�����/DXI�
]HLW����-DKUH�������50�7JZ�
%HUHLWV�VHLW�GHP�+HUEVW������YHUKDQGHOWH�GDV�$PW�%UDNH�PLW�GHP�0LQLVWHULXP�GHU�VR]LD�
OHQ� )�UVRUJH� �EHU� GLH� (LQGHLFKXQJ� GHV� +DPPHOZDUGHU� 6DQGHV� DOV� $UEHLWVEHVFKDI�
IXQJVPD�QDKPH�����'LH�(LQGHLFKXQJVDUEHLWHQ�ZDUHQ�YRP�0GV)�VFKOLH�OLFK� �]XVDPPHQ
PLW�DQGHUHQ�3URMHNWHQ�GHP�/DQGHVDUEHLWVDPW�I�U������YRUJHVFKODJHQ�ZRUGHQ�XQG�IDQGHQ
GLH�EHVRQGHUH�8QWHUVW�W]XQJ�GHV�]XVWlQGLJHQ�5HJLHUXQJVUDWHV�(LVHQEDUW�� ,Q�HLQHP�9RU�
WUDJ�DQ�6WDDWVPLQLVWHU�:LOOHUV�VWHOOWH�HU�LKUHQ�EHVRQGHUHQ�&KDUDNWHU�KHUDXV��6LH�ªVWHOOW�GLH
ZLUWVFKDIWOLFKVWH� $UEHLW� GDU�� GLH� LQ� GHQ� OHW]WHQ� -DKUHQ� DXI� GHP� *HELHW� GHU� 1RWVWDQGV�
DUEHLWHQ�JHSODQW�XQG�DXVJHI�KUW�ZRUGHQ�LVW©��GLH�0DWHULDONRVWHQ�VHLHQ�lX�HUVW�JHULQJ��GLH
$UEHLWHU�N|QQWHQ�DXV�GHQ�EHQDFKEDUWHQ�*HPHLQGHQ�NRPPHQ�XQG�ªWlJOLFK�]XU�%DXVWHOOH
IDKUHQ�XQG�]X�+DXVH�ZRKQHQ©��ZDV�(LVHQEDUW�HEHQIDOOV�DOV�9RUWHLO�EHWUDFKWHWH��GD�ªGLH
%HVFKlIWLJXQJ�GHU�/HXWH�DXV�GHQ�8QWHUZHVHURUWHQ�EHL�GHQ�1RWVWDQGVDUEHLWHQ� LP�6�GHQ
GHV�/DQGHV�RGHU�LP�3LHVEHUJ�����GRFK�LPPHU�QXU�HLQ�%HKHOI©�EOLHEH��'HU�VRIRUW�P|JOLFKH
��� $QWUDJ�GHV�0GV)�DXI�*UXQGI|UGHUXQJ�DQ�GDV�$UEHLWVDPW�%UDNH�YRP����0DL�������6W$2��%HVW������1U�
������%O����
��� 9JO��$PW�%UDNH�DQ�0GV)�YRP�����0lU]�������6W$2��%HVW������1U��������%O����
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%DXEHJLQQ� EUlFKWH� HLQH� ªVRIRUWLJH� XQG� ZHVHQWOLFKH� (QWODVWXQJ� GHU� $UEHLWVPDUNWODJH©�
ZHVKDOE�ªDXV�DUEHLWVPDUNWSROLWLVFKHQ�*U�QGHQ�����HLQH�EDOGLJH�'XUFKI�KUXQJ�LP�K|FKVWHQ
0D�H�HUZ�QVFKW©�VHL��)LQDQ]LHUXQJ�XQG�5HQWDELOLWlW�GHU�$UEHLW�GXUFK�GLH�VSlWHUH�9HUSDFK�
WXQJ�GXUFK�GDV�VWDDWOLFKH�'RPlQHQDPW�VHLHQ�JHVLFKHUW�����$OV�ªZLUWVFKDIWOLFK©�EH]HLFKQH�
WH�(LVHQEDUW� GLH�0D�QDKPH�DEHU� DOOHLQ� DXIJUXQG�GHV�DXVJHVSURFKHQ�KRKHQ�$QWHLOV� GHU
/RKQNRVWHQ�
$OV�GDV�0GV)�YRP�$UEHLWVDPW�2OGHQEXUJ�GDYRQ�XQWHUULFKWHW�ZXUGH��GDVV�GLH�0D�QDKPH
PLW�6FKUHLEHQ�YRP�����$SULO�DOV�I|UGHUXQJVZ�UGLJ��*UXQGI|UGHUXQJ��DQHUNDQQW�ZRUGHQ�ZDU
XQG�GDUXP�JHEHWHQ�ZXUGH��GDVV�ªEDOGLJVW©�ªHLQ�YRUVFKULIWVPl�LJHU�$QWUDJ©�YRP�2OGHQ�
EXUJHU�6WDDW�DOV�7UlJHU�HLQJHUHLFKW�ZHUGH��GDXHUWH�HV�QRFK�PHKU�DOV�GUHL�:RFKHQ��ELV�GDV
0GV)�HQWVSUHFKHQGH�$QWUlJH�DQ�GDV�]XVWlQGLJH�$UEHLWVDPW�%UDNH�XQG�GLH�gIID�DEVFKLFN�
WH���
,Q� GHP� %HJOHLWVFKUHLEHQ� DQ� GDV� $UEHLWVDPW� %UDNH�� ZHOFKHV� GHQ� $QWUDJ� DXI� *UXQG�
I|UGHUXQJ�EHLP�/DQGHVDUEHLWVDPW�]X�EHI�UZRUWHQ�KDWWH��ZLHV�(LVHQEDUW�]XQlFKVW�GDUDXI�
KLQ��GDVV�GLH�DXIODXIHQGHQ�+RFKZDVVHU�DXI�GHP�����KD�XPIDVVHQGHQ�,QVHO�$UHDO�LPPHU
ZLHGHU� ]X�(UWUDJVYHUPLQGHUXQJHQ�JHI�KUW� KlWWHQ�XQG�HLQH�ªUDWLRQHOOH� ODQGZLUWVFKDIWOLFKH
$XVQXW]XQJ©�QLFKW�]XODVVHQ�Z�UGHQ��'LH�'XUFKI�KUXQJ�GHU�(LQGHLFKXQJVDUEHLWHQ�VHL� MH�
GRFK�ªQXU�LP�,QWHUHVVH�GHU�DQKDOWHQGHQ�KRKHQ�$UEHLWVORVLJNHLW�JHSODQW�XQG�HLJQHW�VLFK�EH�
VRQGHUV�I�U�GLH�%HVFKlIWLJXQJ�HLQHU�JU|�HUHQ�$Q]DKO�YRQ�$UEHLWVORVHQ��GD�0DWHULDONRVWHQ
QXU�LQ�JDQ]�JHULQJHP�8PIDQJ�LQ�)UDJH�NRPPHQ©��%LV�]X�����GHU�7DJHZHUNH�VROOWHQ�YRQ
:RKOIDKUWVHUZHUEVORVHQ�JHOHLVWHW�ZHUGHQ�G�UIHQ�����,P�6FKUHLEHQ�DQ�GLH�gIID��ZHOFKH�GLH
'DUOHKHQ� I�U�GLH�YHUVWlUNWH�)|UGHUXQJ�EHZLOOLJHQ�VROOWH��ZXUGH�GHU�JHULQJH�$XIZDQG�YRQ
NQDSS����50�MH�7DJHZHUN�KHUDXVJHVWHOOW�

'HU�2OGHQEXUJLVFKH�6WDDW�DOV�(LJHQW�PHU�GHU�,QVHOQ�KDW�VLFK�LP�,QWHUHVVH�GHU�JUR�
�HQ�$UEHLWVORVLJNHLW�XQG�PLW�5�FNVLFKW�DXI�GLH�J�QVWLJH�%HVFKlIWLJXQJ�YRQ�$UEHLWV�
ORVHQ� EHL� GLHVHU�(LQGHLFKXQJ� HQWVFKORVVHQ�� GLH�%HGHLFKXQJ� DOV�1RWVWDQGVDUEHLW
GXUFK]XI�KUHQ�������'LH�%HZLOOLJXQJ�HLQHV�'DUOHKHQV�DXI����-DKUH�ZLUG� LQ�GLHVHP
)DOO�HUEHWHQ��ZHLO�HLQH�N�U]HUH�$EWUDJXQJVIULVW�XQG�VRPLW�HLQ�K|KHUHU�$EWUDJXQJV�
GLHQVW�GLH�:LUWVFKDIWOLFKNHLW� GHU�0D�QDKPH� LQ�)UDJH�VWHOOW� XQG�VLFK�GLH�K|KHUHQ
$XIZHQGXQJHQ�GHV�2OGHQEXUJLVFKHQ�6WDDWHV�LQ�GHU�MHW]WLJHQ�ILQDQ]LHOOHQ�1RWODJH
I�U�HLQH�DQ�VLFK�QRFK�QLFKW�Q|WLJH��DEHU�LP�,QWHUHVVH�GHU�$UEHLWVORVLJNHLW�ZLFKWLJH
$UEHLW�QLFKW�YHUDQWZRUWHQ�ODVVHQ�Z�UGHQ����

,P�(QWZXUI�KDWWH�(LVHQEDUW�LQ�HLQHU�GDQQ�JHVWULFKHQHQ�3DVVDJH�QRFK�HLQGULQJOLFKHU�DXI�GLH
1RWZHQGLJNHLW�HLQHV�'DUOHKHQV�KLQJHZLHVHQ��=ZDU�VLFKHUH�GLH�(LQGHLFKXQJ�GLH� ODQGZLUW�
VFKDIWOLFKH�1XW]XQJ�GHU� ,QVHOQ��GRFK�N|QQH�ªEHL�GHU�NDWDVWURSKDOHQ�/DJH�GHU�GHXWVFKHQ
/DQGZLUWVFKDIW�PLW� HLQHU�ZHVHQWOLFK� J�QVWLJHUHQ�9HUSDFKWXQJ� DOV� ELVKHU� QLFKW� JHUHFKQHW
ZHUGHQ©��ZHVKDOE�GLH�'XUFKI�KUXQJ�GHU�0D�QDKPH�ªZHVHQWOLFK©�YRQ�GHU�'DUOHKHQVJH�
ZlKUXQJ�DEKlQJH����
0LW� 6FKUHLEHQ� YRP� ��� -XQL� ����� VWHOOWH� GLH� gIID� GDV� EHDQWUDJWH� 'DUOHKHQ� LQ� +|KH� YRQ
��������*ROGPDUN�EHUHLW�����*OHLFK]HLWLJ�JLQJ�GLH� IRUPHOOH�$QHUNHQQXQJ�GHU�0D�QDKPH

��� 9RUWUDJ�(LVHQEDUW�I�U�6WDDWVPLQLVWHU�:LOOHUV�YRP����$SULO�������6W$2�%HVW������1U��������%O�����
��� 6FKUHLEHQ� GHV� /DQGHVDUEHLWVDPWHV�1LHGHUVDFKVHQ� DQ� GDV� $UEHLWVDPW�2OGHQEXUJ� YRP� ���� $SULO� �����
YRQ�GLHVHP�DOV�$EVFKULIW�DQ�GDV�0GV)�ZHLWHUJHOHLWHW��6W$2��%HVW������1U��������%O�����'HU�)|UGHUXQJVDQWUD�
JDQWUDJ�WUlJW�GDV�'DWXP�YRP����0DL��GLH�%HJOHLWVFKUHLEHQ�VLQG�PLW�GHP�([SHGLWLRQVVWHPSHO�YRP����0DL�����
YHUVHKHQ��YJO��6W$2��%HVW������1U��������%O����
��� 0GV)�DQ�$UEHLWVDPW�%UDNH��(QWZXUI�YRP����0DL��DEJHVDQGW�DP����0DL�������6W$2��%HVW������1U�������
%O����
��� 0GV)�DQ�GLH�'HXWVFKH�*HVHOOVFKDIW� I�U�|IIHQWOLFKH�$UEHLWHQ��(QWZXUI�YRP����0DL��DEJHVDQGW�DP����0DL
������6W$2��%HVW������1U��������%O�����,P�(QWZXUI�GXUFKJHVWULFKHQ�
��� (EG�
��� gIID�DQ�0GV)�YRP����-XQL�������6W$2��%HVW������1U��������%O����
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GXUFK�GHV�/DQGHVDUEHLWVDPW�LP�5DKPHQ�GHV�������$9$9*�HLQ��'LH�%HZLOOLJXQJ�HUIROJWH
XQWHU�GHQ��EOLFKHQ�%HGLQJXQJHQ�

���� GLH� $UEHLW� LVW� DQ� 8QWHUQHKPHU� ]X� YHUJHEHQ�� ���� 'LH� (QWORKQXQJ� GHU
1RWVWDQGVDUEHLWHQ�KDW�QDFK�GHP�]XVWlQGLJHQ�7DULI�]X�HUIROJHQ������%HL�GHU�$UEHLW
LVW� QXU� LQOlQGLVFKHV�+RO]�� XQG�6WHLQPDWHULDO� ]X� YHUZHQGHQ�� ���� %HL� GHU� %HUHFK�
QXQJ�GHU�7DJHZHUNH�ZLUG�GLH��VW�QGLJH�$UEHLWV]HLW�]XJUXQGH�JHOHJW����

(QWJHJHQ� GHU� VRQVW� �EOLFKHQ� 3UD[LV�� EHUHLWV� YRU� GHP� (LQWUHIIHQ� GHU� IRUPHOOHQ� $QHU�
NHQQXQJ� XQG�'DUOHKHQVJHZlKUXQJ� DXI� GHU� %DVLV�P�QGOLFKHU� 9RUEHVFKHLGH�PLW� GHQ�$U�
EHLWHQ�]X�EHJLQQHQ���GLH�%HZLOOLJXQJHQ�JDOWHQ�U�FNZLUNHQG�DE�GHP�EHDQWUDJWHQ�=HLWSXQNW
���ZDU�PLW�GHQ�(LQGHLFKXQJVDUEHLWHQ�QRFK�QLFKW�EHJRQQHQ�ZRUGHQ��6SlWHU�VROOWH�GLHVH�9HU�
]|JHUXQJ�DOV�RIIL]LHOOH�%HJU�QGXQJ�I�U�HLQH�Y|OOLJH�9HUVFKLHEXQJ�LQV�QlFKVWH�5HFKQXQJV�
MDKU�GLHQHQ��'HU�(LQGUXFN��GDVV�GLH�VWDDWOLFKHQ�6WHOOHQ�VLFK�XP�HLQH�9HU]|JHUXQJ�EHP�K�
WHQ��ZLUG� DXFK� GXUFK� GHQ�:LGHUVSUXFK� JHJHQ� GLH� 7DULIORKQEHVWLPPXQJ� LQ� GHU� $QHUNHQ�
QXQJ�JHQlKUW��%HDQWUDJW�ZRUGHQ�ZDU�YRP�0GV)�GLH�(QWORKQXQJ�QDFK�GHP�7LHIEDXDUEHL�
WHUWDULI��GHP�QLHGULJVW�P|JOLFKHQ�7DULIVDW]��'LH�)RUPXOLHUXQJ�GDV�/DQGHVDUEHLWVDPWHV��HV
VHL�GHU�ª]XVWlQGLJH�7DULI©�]X�]DKOHQ��JDE�$QODVV��EHLP�/DQGHVDUEHLWVDPW�HLQH�.OlUXQJ�]X
HUELWWHQ��'DV�*HELHW�GHU�:HVHULQVHO�ZDU�QDFK�GHP�:RUWODXW�GHU�WDULIYHUWUDJOLFKHQ�%HVWLP�
PXQJHQ� QLFKW� %HVWDQGWHLO� GHV� 7DULIJHELHWHV� %UDNH�1RUGHQKDP�� GDV� LQ� GLH� 2UWVNODVVH� �
HLQJHVWXIW�ZDU�XQG�ªQDFK�VHLQHU�ZLUWVFKDIWOLFKHQ�6WUXNWXU�]XP�JU|�WHQ�7HLO� LQGXVWULHOO� LVW�
ZlKUHQG� GLH� :HVHULQVHO� UHLQ� ODQGZLUWVFKDIWOLFKHV� *HELHW� LVW©�� 'LH� *UHQ]]LHKXQJ� LP
7DULIYHUWUDJ�VFKORVV�GLH� ,QVHOQ�QLFKW�DXVGU�FNOLFK�PLW�HLQ��VR�GDVV�HV� IRUPDO�NHLQHQ�ª]X�
VWlQGLJHQ�7DULI©�JDE��'DV�0GV)�ZROOWH�GLH�(LQVWXIXQJ�LQ�GLH�2UWVNODVVH���ªI�U�GDV�IODFKH
/DQG©�DQZHQGHQ��+LHU�JDOW�HLQ�6WXQGHQORKQ�YRQ������50�� LQ�GHU�2UWVNODVVH���EHWUXJ�HU
�����50��'LH�$QZHQGXQJ�GHV�K|KHUHQ�7DULIV�OLH��ªHUKHEOLFKH�6FKZLHULJNHLWHQ�I�U�GLH�$E�
ZLFNOXQJ� VlPWOLFKHU� 1RWVWDQGVDUEHLWHQ� LP� /DQGHVWHLO� 2OGHQEXUJ� EHI�UFKWHQ�� GLH� DOOH� LQ
GHP�/RKQJHELHW���I�U�GDV�IODFKH�/DQG�PLW�HLQHP�6WXQGHQORKQ�YRQ�QXU������50�OLHJHQ©�
%HL�GLHVHQ�$UEHLWHQ�Z�UGHQ�]X�HLQHP�HUKHEOLFKHQ�7HLO�$UEHLWHU�DXV�GHP�%UDNHU�5DXP�EH�
VFKlIWLJW��GLH�]X�GHP�JHULQJHUHQ�6WXQGHQORKQ�QRFK�]XVlW]OLFKH�$XIZHQGXQJHQ�ªI�U�:RK�
QXQJ��9HUSIOHJXQJ�XVZ��]X�PDFKHQ�JH]ZXQJHQ�VLQG©�

'LHVH�8QJOHLFKKHLW� LQ� GHQ�/RKQYHUKlOWQLVVHQ�PXVV�QLFKW� QXU� ]X�6FKZLHULJNHLWHQ
EHL�GHU�9HUPLWWOXQJ�YRQ�1RWVWDQGVDUEHLWHUQ��VRQGHUQ��EHUKDXSW�]X�6FKZLHULJNHL�
WHQ�EHL�GHU�'XUFKI�KUXQJ�GHU�1RWVWDQGVDUEHLWHQ�I�KUHQ����

6ROOWH� GDV� /DQGHVDUEHLWVDPW� DXI� GHU� $QZHQGXQJ� GHU� 2UWVNODVVH� �� EHVWHKHQ�� EDW� GDV
0GV)� LP� (QWZXUI� GHV� 6FKUHLEHQV� XP� HLQH� $XVQDKPHJHQHKPLJXQJ� QDFK� �� ���� ���
$9$9*��QDFK�GHP�HLQH�REHUH�*UHQ]H� I�U�GLH�(QWORKQXQJ�EHL�1RWVWDQGVDUEHLWHQ� IHVWJH�
VHW]W�ZHUGHQ�NRQQWH��'LHVH�3DVVDJH�ZXUGH�MHGRFK�JHVWULFKHQ��LP�DEJHVDQGWHQ�7H[W�KHL�W
HV�ODSLGDU��GDVV�GLH�$QZHQGXQJ�GHU�2UWVNODVVH���ªGLH�'XUFKI�KUXQJ�GHU�1RWVWDQGVDUEHLW
JHIlKUGHW�����'DV�$QWZRUWVFKUHLEHQ�GHV�/$$�LVW�LQ�GHU�$NWH�QLFKW�HQWKDOWHQ�
$XI�MHGHQ�)DOO�ZXUGH�XQWHU�GHP�����-XOL������GLH�=XU�FNVWHOOXQJ�GHU�$UEHLWHQ�YHUI�JW��ZLH
+|KHU�LP�)U�KMDKU������YHUPHUNWH��EHLP�ª%HJLQQ�GHU�)LQDQ]NULVH©�����$P�����$XJXVW�HU�
JLQJ�HLQ�GDV�/$$�XQG�GLH�gIID�HLQH�0LWWHLOXQJ��LQ�GHU�YRQ�GHU�)LQDQ]NULVH�GHV�/DQGHV�QLFKW
GLH�5HGH�ZDU��'D�GLH�$UEHLWHQ�QLFKW�UHFKW]HLWLJ�YRU�GHP�(LQVHW]HQ�GHU�KHUEVWOLFKHQ�+RFK�
ZDVVHU�KlWWHQ� IHUWLJ�JHVWHOOW�ZHUGHQ�N|QQHQ��VHL�HV�ª]ZHFNPl�LJHU�XQG�QRWZHQGLJ©�JH�
ZHVHQ��GHQ�%DXEHJLQQ�DXI�GDV�QlFKVWH�)U�KMDKU�]X�YHUVFKLHEHQ��'LH�gIID�ZXUGH�JHEHWHQ�
��� $QHUNHQQXQJ�1U������GHV�/DQGHVDUEHLWVDPWHV�1LHGHUVDFKVHQ��6W$2��%HVW������1U��������%O����
��� 0G6)�DQ�/DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ�YRP�����-XQL�������LQ�6W$2��%HVW������1U��������%O����
��� (EG�
��� 9HUPHUN�+|KHU�YRP����$SULO�������6W$2��%HVW������1U��������%O�����5�FNVHLWH�
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GHQ�EHUHLWJHVWHOOWHQ�'DUOHKHQVEHWUDJ�I�U�GDV�NRPPHQGH�-DKU�]XU�9HUI�JXQJ�]X�KDOWHQ����
ZDV�GLHVH�MHGRFK�UXQGKHUXP�DEOHKQWH����
$XV�GHP�JHVDPWHQ�9RUJDQJ�HUJLEW�VLFK�GHU�(LQGUXFN��GDVV�GLHVH�EHVFKlIWLJXQJVSROLWLVFK
ªZLUWVFKDIWOLFKVWH�0D�QDKPH©��(LVHQEDUW��YRP�/DQG�OHGLJOLFK�DOV�0DQ|YULHUPDVVH�JHJHQ�
�EHU�GHU�gIID�EHL�GHQ�9HUKDQGOXQJHQ��EHU�GLH�'DUOHKHQV�EHUQDKPH�XQG��DXV]DKOXQJ�EH�
QXW]W�ZXUGH�
'LH�(LQGHLFKXQJ�GHV�+DPPHOZDUGHU�6DQGHV�VFKOXJ�GDV�$PW�%UDNH���ª$QWUlJHQ�GHU�*H�
PHLQGHYRUVWlQGH�XQG�9RUVWHOOXQJHQ�DXV�GHQ�.UHLVHQ�GHU�(UZHUEVORVHQ�HQWVSUHFKHQG©��
GHP�0LQLVWHULXP� HUQHXW� LP�0lU]� ����� YRU�� (LQH� ILQDQ]LHOOH� %HWHLOLJXQJ� GHU� *HPHLQGHQ
ZXUGH�QLFKW�DXVJHVFKORVVHQ�XQG��VROOWH�GLH�)LQDQ]LHUXQJ�ªDOV�1RWVWDQGVDUEHLW�PLW�0LWWHOQ
GHU� SURGXNWLYHQ�(UZHUEVORVHQI�UVRUJH� QLFKW�P|JOLFK� VHLQ©�� GLH�'XUFKI�KUXQJ� ªLP�:HJH
GHV�IUHLZLOOLJHQ�$UEHLWVGLHQVWHV©�YRUJHVFKODJHQ�����%DXLQVSHNWRU�+|KHU�XQG�5HJLHUXQJV�
UDW� (LVHQEDUW� SU�IWHQ� OHGLJOLFK� QRFK� OHW]WHUHQ� 9RUVFKODJ�� GD� VLH� DQQDKPHQ�� ªGDVV� GHU
6WDDW�MHW]W�QLFKW�PHKU�HLQH�$QOHLKH�LQ�GHU�������HUIRUGHUOLFKHQ�+|KH�DXIQHKPHQ�ZLOO©����

,Q�GLHVHU�5LFKWXQJ�LVW�EHL�GHU�*HQHKPLJXQJ�GHU�$UEHLW�LP�IUHLZLOOLJHQ�$UEHLWVGLHQVW
GXUFK� GDV� /DQGHVDUEHLWVDPW� PLW� 6FKZLHULJNHLWHQ� ]X� UHFKQHQ�� 0DQ� ZLUG� GHP
/DQGHVDUEHLWVDPW� NODUPDFKHQ�P�VVHQ�� GDVV� HV� ]XU� =HLW� HLQH�8QP|JOLFKNHLW� LVW�
GLH�)LQDQ]LHUXQJ�HLQHU�1RWVWDQGVDUEHLW�VLFKHU]XVWHOOHQ��'LH�6FKZLHULJNHLWHQ�G�UI�
WHQ�DEHU�QLFKW�XQ�EHUZLQGOLFK�VHLQ����

7UlJHU� GHU� $UEHLW�P�VVWH� GHU� 6WDDW� VHLQ�� ZRGXUFK� LKP� JHVFKlW]WH� .RVWHQ� LQ� +|KH� YRQ
�������50�HQWVWHKHQ�Z�UGHQ��+LHUI�U�VHL�XQWHU�8PVWlQGHQ�HLQ�0HOLRUDWLRQVNUHGLW�GHU�'H�
ERNXODJ�]X�HUKDOWHQ��'LH�'XUFKI�KUXQJ�GHU�$UEHLW�VROOWH�ªDXI�MHGHQ�)DOO©�DQ�HLQHQ�8QWHU�
QHKPHU�YHUJHEHQ�ZHUGHQ�XQG�GHU�6WDDW�VROOWH�QLFKW�DOV�7UlJHU�GHV�$UEHLWVGLHQVWHV�DXIWUH�
WHQ��ªZHLO�GDPLW�GHQ�%HK|UGHQ�DOOH�8Q]XWUlJOLFKNHLWHQ��6WUHLWLJNHLWHQ�XVZ��XQWHU�GHU�$UEHL�
WHUVFKDIW�]XU�/DVW� IDOOHQ�Z�UGHQ©�����(LVHQEDUW�VFKOXJ�ªDXV�*U�QGHQ�GHU�1HXWUDOLWlW©�DOV
ªXQSDUWHLLVFKH�2UJDQLVDWLRQ©� GLH� 7HFKQLVFKH�1RWKLOIH� DOV� 7UlJHU� GHV� 'LHQVWHV� YRU�� $E�
VFKOLH�HQG�YHUZLHV�HU�DXI�VHLQHQ�9RUWUDJ�I�U�:LOOHUV�YRP����$SULO������XQG�GDUDXI��GDVV
ªGLH� 1RWZHQGLJNHLW� GHU� $UEHLWVEHVFKDIIXQJ� ���� QLFKW� QlKHU� EHJU�QGHW� ]X� ZHUGHQ
EUDXFKW©�����'LH�6WDDWVJ�WHUYHUZDOWXQJ�VSUDFK�GHP�3URMHNW�DXI�DEVHKEDUH�=HLW�GLH�5HQ�
WDELOLWlW�DE�XQG�YHUPHUNWH��GDVV�HV�QDFK� LKUHQ�*HVLFKWVSXQNWHQ�DEJHOHKQW�ZHUGHQ�P�V�
VH����
$P�����$SULO������WHLOWH�GDV�0GV)�GHP�$PW�%UDNH�PLW�

'LH�'XUFKI�KUXQJ�GHU�0D�QDKPH�PXVV�PLW�5�FNVLFKW�DXI�GLH�]HLWLJH�)LQDQ]ODJH
XQWHUEOHLEHQ����

'LH�(LQGHLFKXQJ�GHU�:HVHUVlQGH�ZDU�HUQHXW�LP�$UEHLWVEHVFKDIIXQJVSURJUDPP�GHU�QDWLR�
QDOVR]LDOLVWLVFKHQ�/DQGHVUHJLHUXQJ�YRP�6HSWHPEHU������HQWKDOWHQ�XQG�ZXUGH�VFKOLH�OLFK
��������LQ�YHUVFKLHGHQHQ�(LQ]HOPD�QDKPHQ�GXUFK�GHQ�)UHLZLOOLJHQ�$UEHLWVGLHQVW�PLW�)|U�

��� 0GV)�DQ�gIID�YRP�����$XJXVW�������DEJHVDQGW�DP������������6W$2��%HVW������1U��������%O����
��� gIID�DQ�0GV)�YRP�����$XJXVW�������6W$2��%HVW������1U��������%O�����'LHVH�$EOHKQXQJ�HQWVSUDFK�GHU��E�
OLFKHQ�3UD[LV�GHU�gIID�LQ�VROFKHQ�)lOOHQ�
��� 2OGHQEXUJLVFKHV�$PW�%UDNH�DQ�0GV)�YRP�����0lU]�������6W$2��%HVW������1U��������%O�����
��� 9HUPHUN�(LVHQEDUW� YRP�����$SULO� ������6W$2��%HVW�� ����1U�� ������%O�� ���� YJO��9HUPHUN�+|KHU� YRP���
$SULO��6W$2��%HVW������1U��������%O������5�FNVHLWH�
��� (EG�
��� (EG���9HUPHUN�(LVHQEDUW��+LHUDXI�ZLHV�DXFK�+|KHU�DXVI�KUOLFK�KLQ�
��� (EG�
��� 9HUPHUN�YRP�����$SULO�������6W$2��%HVW������1U��������%O�����
��� 0GV)�DQ�$PW�%UDNH�YRP�����$SULO�������6W$2��%HVW������1U��������%O�����
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GHUXQJ�DXV�$UEHLWVEHVFKDIIXQJVGDUOHKHQ�GXUFKJHI�KUW�

'DUOHKHQVPD�QDKPHQ������XQG�*UXQGI|UGHUXQJVPD�QDKPHQ����������
$P�����0lU]������ZDQGWH�VLFK�GLH�gIID�]XP�ZLHGHUKROWHQ�0DOH�XQWHU�+LQZHLV�DXI�GLH�HLQ�
JHJDQJHQHQ�9HUHLQEDUXQJHQ�DQ�GHV�0LQLVWHULXP�PLW�GHU�$QIUDJH��RE�GDV�/DQG�LP�5HFK�
QXQJVMDKU������)|UGHUPLWWHO�I�U�1RWVWDQGVDUEHLWHQ�LQ�$XVVLFKW�VWHOOHQ�Z�UGH��'DU�EHU�KLQ�
DXV�VWHOOWH�VLH�LQ�$XVVLFKW��GLH�QLFKW�EHDQVSUXFKWHQ�0LWWHO�DXV�GHP�.RQWLQJHQW�YRQ������
0LR� 50� HUQHXW� ]XU� 9HUI�JXQJ� ]X� VWHOOHQ�� DOVR� GLH� )|UGHUXQJ� QLFKW� DOOHLQ� GHP� /DQG� ]X
�EHUODVVHQ��$OOHUGLQJV�N|QQWHQ�GLH�'DUOHKHQ�QLFKW�PHKU�ZLH�ELVKHU�PLW�GHP��IDFKHQ�GHU
*UXQGI|UGHUXQJ�EHZLOOLJW�ZHUGHQ�

(LQH�(UPl�LJXQJ�GHV�)|UGHUXQJVVDW]HV�UHFKWIHUWLJW�VLFK�HLQPDO�GXUFK�GDV�JHVXQ�
NHQH�3UHLVQLYHDX�XQG�GLH� LQ]ZLVFKHQ�HUIROJWH�=XODVVXQJ�GHU����6WXQGHQ�:RFKH
EHL�1RWVWDQGVDUEHLWHQ��ZRGXUFK� VLFK� RKQH�ZHLWHUHV� GLH� =DKO� GHU� 7DJHZHUNH� HU�
K|KW��$X�HUGHP�G�UIHQ�ZLU�DXFK�GDUDXI�KLQZHLVHQ��GDVV�GHU�7DJHZHUNVVDW]�QXU
DXI�*UXQG�GHU�JHWURIIHQHQ�9HUHLQEDUXQJHQ�EHL�HLQLJHQ�0D�QDKPHQ�DXI�50�����
IHVWJHVHW]W�ZRUGHQ�LVW��1DFK�GLHVHQ�KDWWHQ�6LH�GLH�9HUSIOLFKWXQJ��EHUQRPPHQ��LP
QlFKVWHQ�-DKUH�GLH�YHUVWlUNWH�)|UGHUXQJ�DXVVFKOLH�OLFK�DXV�/DQGHVPLWWHOQ�]X�JH�
ZlKUHQ��ZDV�QDFK�GHU� LQ]ZLVFKHQ�HLQJHWUHWHQHQ�(QWZLFNOXQJ�NDXP�QRFK� LP�%H�
UHLFK�GHV�0|JOLFKHQ�G�UIH����

'DV� /DQG�2OGHQEXUJ� KLHOW� GLH� $EPDFKXQJHQ� DXFK� LP�ZHLWHUHQ�9HUODXI� QLFKW� HLQ��'DPLW
ZDU�GLH�.UHGLWLHUXQJ�GHV�/DQGHVKDXVKDOWHV�GXUFK�GLH�gIID�HQGJ�OWLJ��GD�GLHVH�GLH�EHZLOOLJ�
WHQ�'DUOHKHQ�QLFKW�]XU�FN]RJ��$XFK�GLH�DXVVWHKHQGHQ�%HWUlJH�GHV�EHUHLWJHVWHOOWHQ�.UHGLW�
NRQWLQJHQWV�ZXUGHQ�YRP�/DQG�2OGHQEXUJ������QLFKW�EHDQVSUXFKW��(UVW�DOV�GLH�*HPHLQGH
:DQJHURRJH�LP�6HSWHPEHU������HLQ�gIID�'DUOHKHQ��EHU��������50�EHDQWUDJWH��NDP�GLH
gIID�QRFKPDOV�DXI�GLH�JDQ]H�$QJHOHJHQKHLW� ]XU�FN��'DUDXV� LVW� ]X�HQWQHKPHQ��GDVV�ELV
GDKLQ�WDWVlFKOLFK�NHLQH�$QWUlJH�DXI�'DUOHKHQ�GHU�YHUVWlUNWHQ�)|UGHUXQJ�DXV�GHP�/DQG�2O�
GHQEXUJ�JHVWHOOW�ZXUGHQ��7URW]�GHV�%UXFKV�GHU�9HUHLQEDUXQJHQ�GXUFK�GDV�/DQG�HUNOlUWH
VLFK�GLH�gIID�LP��EULJHQ�ªDXFK�IHUQHUKLQ�EHUHLW��JHHLJQHWH�1RWVWDQGVDUEHLWHQ�LP�/DQGH�2O�
GHQEXUJ�PLW�XQVHUHQ�0LWWHOQ�]X�I|UGHUQ����
,Q�GHU�=HLW�YRQ�0lU]������ELV�-XOL������IORVVHQ�DXV�GHQ�0LWWHOQ�GHU�gIID���������50�DOV
XUVSU�QJOLFKHU�5HLFKVDQWHLO�DQ�7UlJHU�GHV�/DQGHV��%HL�GHP�YHUHLQEDUWHQ�)|UGHUVDW]�YRQ
���50�EHGHXWHWH�GLHV�HLQ�$UEHLWVYROXPHQ�YRQ�NQDSS��������7DJHZHUNHQ��YRQ�GHQHQ�GHU
ZHLW��EHUZLHJHQGH�7HLO�ELV�]XP�1RYHPEHU������DEJHOHLVWHW�ZRUGHQ�ZDU��1HEHQ�GHQ�'DU�
OHKHQVPLWWHOQ�HUKLHOWHQ�YHUVFKLHGHQH�7UlJHU�LQ�GHU�=HLW�YRQ�(QGH�'H]HPEHU������ELV�1R�
YHPEHU� ����� LQVJHVDPW� DFKW� 0D�QDKPHQ� EHZLOOLJW�� GLH� QXU� PLW� *UXQGI|UGHUXQJ� EH]X�
VFKXVVW�ZXUGHQ��YJO��hEHUVLFKW�����
'D� $UEHLWVYROXPHQ� GHU� ELQQHQ� NQDSS� ]ZHLHU� -DKUH� EHZLOOLJWHQ� *UXQGI|UGHUXQJV�
PD�QDKPHQ�ODJ�EHL�HWZD�HLQHP�'ULWWHO�GHU������EHZLOOLJWHQ�0D�QDKPHQ��GDV�JHVDPWH�)L�
QDQ]LHUXQJVYROXPHQ�QXU�EHL�NQDSS�HLQHP�)�QIWHO��'HU�$QWHLO�GHU�*UXQGI|UGHUXQJ�DQ�GHU
*HVDPWILQDQ]LHUXQJ�XQG�GDPLW�GHU�/RKQNRVWHQ�KDWWH�VLFK�GHXWOLFK�HUK|KW��GHU�hEHUJDQJ
]XU�DUEHLWVLQWHQVLYHQ�%HVFKlIWLJXQJ�KDWWH�EHJRQQHQ��/lVVW�PDQ�EHL�GHU�%HWUDFKWXQJ�GHU
JHOHLVWHWHQ�7DJHZHUNH�GLH� OHW]WH��HUVW� LP�1RYHPEHU������DQHUNDQQWH�0D�QDKPH�DX�HU
DFKW��JHKW�PDQ�DOVR�QXU�YRQ��������EHZLOOLJWHQ�7DJHZHUNHQ�DXV��VR�VWDQGHQ�GHQ�%HZLOOL�
JXQJHQ�QXU�������JHOHLVWHWH�7DJHZHUNH�JHJHQ�EHU��'D�GUHL�0D�QDKPHQ�QLFKW�QDFKZHLV�
OLFK�I�U�EHHQGHW�HUNOlUW�ZRUGHQ�ZDUHQ��PDJ�VLFK�GLHVHV�HNODWDQWH�0LVVYHUKlOWQLV�QRFK�HWZD
YHUEHVVHUW�KDEHQ��2IIHQVLFKWOLFK� LVW�DEHU��GDVV�QLFKW�QXU�GLH�$QWUlJH�]XU�FNJLQJHQ��VRQ�

��� gIID�DQ�0GV)�2OGHQEXUJ�YRP�����0lU]�������6W$2��%HVW�����1U��������%O�����D�
��� gIID�DQ�0GV)�2OGHQEXUJ�YRP�����6HSWHPEHU�������6W$2��%HVW������1U��������%O�������'RNXPHQW�1U�����
7HLO�'�
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GHUQ�DXFK�GLH�$XVQXW]XQJ�GHU�%HZLOOLJXQJHQ�

9��hEHUVLFKW�����1RWVWDQGVDUEHLWHQ�QXU�PLW�*UXQGI|UGHUXQJ������ELV������LP�/DQGHVWHLO
2OGHQEXUJ

/IG�
1U�

$QHUNHQQXQJ��'DWXP��$UEHLWVDPW
7UlJHU�GHU�0D�QDKPH
%H]HLFKQXQJ�GHU�0D�QDKPH

%HZLOOLJXQJ�
)LQDQ]YROXPHQ
7DJHZHUNH

*UXQGI|UGHUXQJ

'XUFKI�KUXQJ
=HLWUDXP
7DJHZHUNH

*UXQGI|UGHUXQJ
� 1U�������������������$$�9HFKWD

*HPHLQGH�'DPPH
$QOHJXQJ�YRQ�6WUD�HQ�XQG�(LQHEQXQJ�YRQ
*HOlQGH

�������50
������7JZ
������50

�����������
����7JZ
������50

� 1U�����������������$$�2OGHQEXUJ
6WDDW�2OGHQEXUJ
9HUVFKLHGHQH�0HOLRUDWLRQVDUEHLWHQ�LP�=XJH
GHV�.DQDOEDXV

�������50
������7JZ
������50

���������
����7JZ
������50

� 1U������������������$$�2OGHQEXUJ
$PPHUOlQGHU�:DVVHUDFKW
5HJXOLHUXQJ�GHU�$XH�LQ�(GHZHFKW

�������50
������7JZ
������50

����������
������7JZ
������50

� 1U�������������������$$�9HFKWD
*HPHLQGH�'DPPH
0HOLRUDWLRQVDUEHLWHQ

�������50
�������7JZ
�������50

�����������
������7JZ
�������50

� 1U�������������������$$�%UHPHQ
%HGHLFKXQJVJHQRVVHQVFKDIW�%UHGHQZLVFKHQ
LQ�+DVEHUJHQ
0HOLRUDWLRQVDUEHLWHQ�DQ�GHU�'HOPH�LQ
6FKRKDVEHUJHQ

�������50
������7JZ
������50

����
����7JZ
���

� 1U�������������������$$�9HFKWD
$PWVYHUEDQG�:LOGHVKDXVHQ
6WHLQ���hEHUVFK�WWXQJV��XQG�3IODVWHUDUEHLWHQ
DQ�$PWVFKDXVVHHQ

�������50
����7JZ
������50

����������
������7JZ
������50

� 1U�������������������$$�9HFKWD
*HPHLQGH�'|WOLQJHQ
+HUVWHOOXQJ�HLQHV�(UGN|USHUV�I�U�HLQHQ�*H�
PHLQGHZHJ

�������50
������7JZ
������50

�����
����7JZ
����50

� 1U�������������������$$�9HFKWD
*HPHLQGH�6WHLQIHOG
$XVEDX�HLQHV�*HPHLQGHZHJHV

�������50
������7JZ
�������50

������QLFKW
EHJRQQHQ

6XPPHQ ��������50
�������7JZ�
�������50

������7JZ
������

4XHOOH��0RQDWOLFKH�0HOGXQJHQ��EHU�GLH�QXU�PLW�*UXQGI|UGHUXQJ�JHI|UGHUWHQ�1RWVWDQGVDUEHLWHQ�LQ�6W$2��%HVW������1U�������
'LH�OHW]WHQ�0HOGXQJHQ�JLQJHQ�I�U�1RYHPEHU������HLQ�

2KQH�%HU�FNVLFKWLJXQJ�GHU�QRFK�LP�$SULO�XQG�0DL������DXI�LP�9RUMDKU�EHZLOOLJWH�0D�QDK�
PHQ�JHOHLVWHWHQ�7DJHZHUNH�ZXUGHQ�EHL�1RWVWDQGVDUEHLWHQ�LP�=HLWUDXP�$SULO������ELV�1R�
YHPEHU� ����� QXU� NQDSS� ������� 7DJHZHUNH� JHOHLVWHW�� 'DV� $UEHLWVYROXPHQ� YRU� ]ZDQ]LJ
0RQDWH�HUODXEWH�GLH�%HVFKlIWLJXQJ�YRQ�����$UEHLWVORVHQ��EHU� MHZHLOV����:RFKHQ��ZlK�
UHQG�HV�]XYRU�LQ�]Z|OI�0RQDWHQ���������JHZHVHQ�ZDUHQ�
$XI�GHP�+|KHSXQNW�GHU�$UEHLWVPDUNWNULVH� LP�/DQG�2OGHQEXUJ�� LQ�GHU�=HLW�DE�6HSWHPEHU
����� XQG� LP� 6RPPHU� ����� JLQJHQ� YRQ� GHQ� 1RWVWDQGVDUEHLWHQ� GHU� ZHUWVFKDIIHQGHQ
$UEHLWVORVHQI�UVRUJH� NDXP� QRFK� EHVFKlIWLJXQJVZLUNVDPH� ,PSXOVH� DXV�� 'LH� ZLFKWLJVWH
8UVDFKH� ODJ� LQ�GHU�)LQDQ]NQDSSKHLW�GHV�/DQGHV�� LQ�]ZHLWHU�/LQLH� LQ�GHU�)LQDQ]NQDSSKHLW
GHU�DQGHUHQ�P|JOLFKHQ�|IIHQWOLFKHQ�7UlJHU��'LH�'XUFKI�KUXQJ�YRQ�1RWVWDQGVDUEHLWHQ�HU�
IRUGHUWH� HLQHQ� (LJHQDQWHLO�� GHQ� GLH� 7UlJHU� DXI� GHP� +|KHSXQNW� GHU� )LQDQ]�� XQG� :LUW�
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VFKDIWVNULVH� QLFKW� DXIEULQJHQ� NRQQWHQ�� *OHLFK]HLWLJ� ZDU� GLHVHU� (LJHQDQWHLO� GDV� 9HUELQ�
GXQJVJOLHG�]ZLVFKHQ�$UEHLWVPDUNW��XQG�:LUWVFKDIWVSROLWLN�
'DVV� LP� /DQG� 2OGHQEXUJ� DE� -XOL� ����� GDQQ� GRFK� ZLHGHU� YHUPHKUW� |IIHQWOLFKH� %H�
VFKlIWLJXQJVPD�QDKPHQ�GXUFKJHI�KUW�ZXUGHQ��YHUGDQNWH�VLFK�GHQ� LP�3DSHQ�3URJUDPP
EHUHLWJHVWHOOWHQ�QHXHQ�'DUOHKHQVPLWWHOQ��GHUHQ�.UHGLWEHGLQJXQJHQ�VLFK�EHUHLWV�J�QVWLJHU
JHVWDOWHWHQ��GHQ�:�QVFKHQ�GHU�7UlJHU�QDFK�HLQHU�J�QVWLJHQ�9ROOILQDQ]LHUXQJ��EHU�'DUOH�
KHQ� DEHU� QRFK� QLFKW� JHUHFKW� ZXUGHQ� �YJO�� $EVFKQLWW� ]X� GHQ� $UEHLWVEHVFKDIIXQJVSUR�
JUDPPHQ�GHV�5HLFKHV��

��� ª:RKOIDKUWVHUZHUEVORVH©�DOV�EHVRQGHUHV�2EMHNW
GHU�/DQGHVSROLWLN

'LH�9HUDEVFKLHGXQJ�GHV�*HVHW]HV��EHU�$UEHLWVYHUPLWWOXQJ�XQG�$UEHLWVORVHQYHUVLFKHUXQJ
�$9$9*�� ����� KDWWH� GHQ� *HPHLQGHQ� XQG� /lQGHUQ� E]Z�� LKUHQ� %H]LUNV�� XQG� /DQ�
GHVI�UVRUJHYHUElQGHQ� ILQDQ]LHOOH�XQG�DGPLQLVWUDWLYH�=XVWlQGLJNHLWHQ� I�U�$UEHLWVORVH�HQW�
]RJHQ�� 8QWHUVW�W]XQJ�� 9HUPLWWOXQJ�� %HUDWXQJ�� %HVFKlIWLJXQJ� XQG� )RUWELOGXQJ� YRQ� $U�
EHLWVORVHQ�ZDUHQ�VHLWGHP�LQVWLWXWLRQHOO�LQ�GHU�+DQG�GHU�$UEHLWVlPWHU�]XVDPPHQJHIDVVW��VR
GDVV�GHQ�*HPHLQGHQ�QDFK�GHP�*UXQGJHGDQNHQ�GHV�$9$9*� OHGLJOLFK�GLH�QLFKW�DUEHLWV�
IlKLJHQ�8QWHUVW�W]XQJVEHG�UIWLJHQ�DOV�.OLHQWHO�YHUEOHLEHQ�VROOWHQ��-HGRFK�EHUHLWV�]XP�=HLW�
SXQNW�GHU�(LQI�KUXQJ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�EHVWDQG�.ODUKHLW�GDU�EHU��GDVV�HLQ�JH�
ZLVVHU�7HLO�YRQ�$UEHLWVORVHQ�ZHLWHUKLQ�YRQ�GHQ�*HPHLQGHQ�Z�UGH�XQWHUVW�W]W�ZHUGHQ�P�V�
VHQ��QlPOLFK�GLHMHQLJHQ��GLH�NHLQH�$QZDUWVFKDIWHQ�DXI�$UEHLWVORVHQXQWHUVW�W]XQJ�����:R�
FKHQ��RGHU�.ULVHQXQWHUVW�W]XQJ�����:RFKHQ��HUZRUEHQ�KDWWHQ��%HUHLWV�LQ�GHQ�HUVWHQ�0R�
QDWHQ�QDFK�,QNUDIWWUHWHQ�GHV�$9$9*�GHXWHWH�VLFK�DQ��GDVV�HV�EHL�GLHVHP�3HUVRQHQNUHLV
QLFKW�EOHLEHQ�Z�UGH��'LH�XQWHUVFKLHGOLFKHQ�'HILQLWLRQHQ�GHU�%HJULIIH�ªDUEHLWVORV©��$9$9*�
XQG�ªHUZHUEVORV©��5HLFKVI�UVRUJHSIOLFKW�9HURUGQXQJ��VFKORVVHQ�QLFKW�QXU�3HUVRQHQ�RKQH
DOOPlKOLFK� W\SLVLHUWH� /RKQDUEHLWHU�&KDUDNWHULVWLND� YRQ� GHQ� /HLVWXQJHQ� GHV� $UEHLWVDPWHV
DXV�� VRQGHUQ� HV� ]HLJWH� VLFK� ]XJOHLFK�� GDVV� HLQ� QLFKW� XQEHWUlFKWOLFKHU� 7HLO� GHU� YRQ� GHQ
:RKOIDKUWVlPWHUQ� XQWHUVW�W]WHQ� (UZHUEVORVHQ� ]XYRU� LQIROJH� ]HLWOLFKHU� (UVFK|SIXQJ� LKUHU
/HLVWXQJVDQVSU�FKH�YRQ�GHQ�$UEHLWVlPWHUQ�ªDXVJHVWHXHUW©�ZRUGHQ�ZDUHQ�
'LH� .DWHJRULH� GHU� ª:RKOIDKUWVHUZHUEORVHQ©� ZDU� DQIlQJOLFK� HLQH� VR]LDOSROLWLVFKH� 1H�
JDWLYJU|�H�PLW�YRUQHKPOLFK�SROLWLVFKHU�%HGHXWXQJ��'HQ�*HPHLQGHQ�XQG�/lQGHUQ�JLQJ�HV
GDUXP��GLH�7DWVDFKH��GDVV�EHL�LKQHQ�ZHLWHUKLQ�XQWHUVW�W]XQJVEHG�UIWLJH�HUZHUEVORVH�3HU�
VRQHQ� YHUEOLHEHQ�� ]XP� VR]LDOSROLWLVFKHQ� *HJHQVWDQG� LQ� NULWLVFKHU� :HQGXQJ� JHJHQ� GLH
.RQ]HQWUDWLRQ� GHU� DUEHLWVPDUNWSROLWLVFKHQ� =XVWlQGLJNHLWHQ� XQG� ,QVWUXPHQWH� EHL� GHU� QHX
JHVFKDIIHQHQ�5HLFKVDQVWDOW� ]X�PDFKHQ�� ,Q� GLHVHU�$EVLFKW� UHJWH� GLH� /lQGHUEHVSUHFKXQJ
YRP����$XJXVW������ LQ�0�QFKHQ�DQ��ªHLQH�6WDWLVWLN�GHU� LQ�GHU�|IIHQWOLFKHQ�)�UVRUJH�EH�
WUHXWHQ�VRJHQDQQWHQ�:RKOIDKUWVHUZHUEVORVHQ�I�U�DOOH�/lQGHU�GXUFK]XI�KUHQ©������'D�VLFK
HQWVSUHFKHQGH�9HUKDQGOXQJHQ�PLW�GHU�5HLFKVDQVWDOW�KLQDXV]|JHUWHQ�� LP�:LQWHU��������
DEHU� JOHLFK]HLWLJ� GLH� =DKO� GHU� NRPPXQDO� XQWHUVW�W]WHQ� (UZHUEVORVHQ� DQJHVWLHJHQ� ZDU�
I�KUWHQ�HLQ]HOQH�6WlGWH�ZLH�)UDQNIXUW�0��XQG�GHU�'HXWVFKH�6WlGWHWDJ�HLJHQH�(UKHEXQJHQ
GXUFK��'LHVH�(UKHEXQJHQ�PLW�LKUHQ�]XP�7HLO��EHUUDVFKHQGHQ�(UJHEQLVVHQ�OLH�HQ�GLH�WUDGL�
WLRQHOOHQ�9RUVWHOOXQJHQ�]XU�=XVDPPHQVHW]XQJ�GHU�YRP�:RKOIDKUWVDPW�EHWUHXWHQ�(UZHUEV�
ORVHQ�KLQIlOOLJ�ZHUGHQ�
1DFK�GHP��EHUNRPPHQHQ�9HUVWlQGQLV� HUIROJWH� HLQH�$EJUHQ]XQJ� HUZHUEORVHU�3HUVRQHQ

��� =LWLHUW�QDFK�HLQHU�HQWVSUHFKHQGHQ�9HUI�JXQJ�GHV�0GV)�2OGHQEXUJ�DQ�GLH�%H]LUNVI�UVRUJHYHUElQGH�YRP
����'H]HPEHU�������6W$2��%HVW������1U�������
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YRQ� DQGHUHQ�*UXSSHQ�+LOIVEHG�UIWLJHU�� GLH� YRQ� GHQ� )�UVRUJHYHUElQGHQ� XQWHUVW�W]W�ZXU�
GHQ��HQWODQJ�IROJHQGHU�.ULWHULHQ����
 HUZHUEVEHVFKUlQNWH� 3HUVRQHQ�� EHKLQGHUWH� XQG� YHUVHKUWH� 3HUVRQHQ�� VROFKH�� ªGLH
DXFK�EHL�J�QVWLJHU�$UEHLWVPDUNWODJH�QLFKW�YHUPLWWHOEDU�ZDUHQ©����
 DUEHLWVIlKLJH��DEHU�ªLQ� LKUHP�$UEHLWVZLOOHQ�GHUPD�HQ�EHHLQWUlFKWLJWH�3HUVRQHQ��VR
GDVV�VLH�VLFK�QLFKW�PHKU�LQ�JHRUGQHWH�$UEHLWVYHUIDKUHQ�HLQI�JHQ©����
 lOWHUH��VFKZHU�YHUPLWWHOEDUH�3HUVRQHQ�DE����-DKUHQ�E]Z��NDXP�YHUPLWWHOEDUH�DE���
-DKUHQ����

0LW�GLHVHP�%HJULII�YHUEDQG�VLFK�LQ�DQGHUHQ�:RUWHQ�GLH�9RUVWHOOXQJ��GDVV�HV�VLFK
XP�UDQGVWlQGLJH�$UEHLWVNUlIWH��XP�GHQ�VRJ��
%RGHQVDW]�GHU�$UEHLWVORVHQ
��KDQGHO�
WH�RGHU�JDU�XP�
$UEHLWVVFKHXH
��
)DXOHQ]HU
��
7DJHGLHEH
��
8QWHUVW�W]XQJVVFKZLQG�
OHU
��
$VR]LDOH
�XVZ����DOOHV�%H]HLFKQXQJHQ��GLH�GLH�1DWLRQDOVR]LDOLVWHQ�]XP�%HJULII
GHV� 
9RONVVFKlGOLQJV
�VWHLJHUWHQ��GHU�]XP�2EMHNW�VWDDWOLFKHU�=ZDQJVPD�QDKPHQ
ZXUGH����

$XFK�ZHQQ�PDQ�HLQH�JHZLVVH�$XIORFNHUXQJ�GLHVHU�DXV�GHU�DUPHQI�UVRUJHULVFKHQ�7UDGL�
WLRQ� VWDPPHQGHQ� =XVFKUHLEXQJHQ� LP� =XJH� GHU� NRPPXQDOHQ� (UZHUEVORVHQI�UVRUJH� XQG
GHU�EHUHLWV�GRUW�YRUKDQGHQHQ�ª$XVWHXHUXQJHQ©�XQWHUVWHOOW��EOHLEW�DOV�DOOJHPHLQHV�0HUNPDO
GLHVHU�%HVFKUHLEXQJHQ�IHVW]XKDOWHQ��GDVV�HV�VLFK�XP�GLH�$EELOGXQJ�HLQHU�SVHXGRQDW�UOL�
FKHQ�6HOHNWLRQ� HQWODQJ� GHU� VXEMHNWLYHQ�%HVFKDIIHQKHLW� E]Z�� GHP�9HUKDOWHQ� HLQ]HOQHQHU
$UEHLWVNUlIWH�GXUFK�GHQ�$UEHLWVPDUNW�KDQGHOWH��'LH�8QWHUVXFKXQJHQ� LQ�)UDQNIXUW�XQG�DQ�
GHUHQ�6WlGWHQ�HUEUDFKWHQ�GDJHJHQ�EHL�GHU�(UKHEXQJ�DP�����)HEUXDU������HLQ�DQGHUHV
%LOG��'LH�JU|�WH�*UXSSH�XQWHU�GHQ�:RKOIDKUWVHUZHUEVORVHQ�VWHOOWHQ�GLH�DXV�GHU�$UEHLWVOR�
VHQYHUVLFKHUXQJ� QDFK� (UVFK|SIXQJ� LKUHV� $QVSUXFKHV� DXVJHVWHXHUWHQ� $UEHLWVORVHQ
��������� 9RQ� GLHVHQ� HUKLHOW� QXU� HLQ� JXWHV�'ULWWHO� DQVFKOLH�HQG�.ULVHQXQWHUVW�W]XQJ��'LH
]ZHLWJU|�WH�*UXSSH�ELOGHWHQ�]XYRU�YHUVLFKHUXQJVSIOLFKWLJ�EHVFKlIWLJWH�$UEHLWVORVH��GHUHQ
%HVFKlIWLJXQJVGDXHU�QLFKW�]XU�%HJU�QGXQJ�HLQHU�$QZDUWVFKDIW�JHJHQ�EHU�GHU�5HLFKVDQ�
VWDOW� DXVJHUHLFKW�KDWWH� ���������'DQDFK� IROJWHQ�GLH�DXV�GHU�.ULVHQXQWHUVW�W]XQJ�$XVJH�
VWHXHUWHQ� ���������VFKOLH�OLFK�GDQQ�GLH�QLFKW�YHUVLFKHUXQJVSIOLFKWLJHQ�(UZHUEVORVHQ��GH�
UHQ�%HVFKlIWLJXQJ�QDFK�$UW� �]�%�� NOHLQH�6HOEVWVWlQGLJH��RGHU�8PIDQJ� �JHULQJH�:RFKHQ�
VWXQGHQ]DKO�� QLFKW� GHU�$UEHLWVORVHQYHUVLFKHUXQJVSIOLFKW� XQWHUOHJHQ� KDWWH� ��������%LV� DXI
GLHVH�OHW]WH�*UXSSH�KDQGHOWH�HV�VLFK�XP�3HUVRQHQ��DXI�GLH�GLH�EHJULIIOLFKH�'HILQLWLRQ�YRQ
ª$UEHLWVORVLJNHLW©�GHV�$9$9*� LQ�YROOHP�8PIDQJ�]XWUDI��'LH�*UXSSH�GHU�ª6RQVWLJHQ©�� LQ
GHU� WUDGLWLRQHOOHQ� (UZHUEVORVHQ� GHU� :RKOIDKUWVXQWHUVW�W]XQJ� ]XVDPPHQJHIDVVW� ZXUGHQ�
XPIDVVWH�������GHU�XQWHUVW�W]WHQ�:RKOIDKUWVHUZHUEVORVHQ�LQ�GHQ�6WlGWHQ�PLW��EHU�������
(LQZRKQHUQ��(UJlQ]W�GXUFK�GLH�(UKHEXQJHQ�]XU�EHUXIOLFKHQ�=XVDPPHQVHW]XQJ�GHU�:RKO�
IDKUWVHUZHUEVORVHQ�HUJDE�VLFK��GDVV�DOOHLQ�GLH�JHVHW]OLFKHQ�%HVWLPPXQJHQ��EHU�GLH�*H�
ZlKUXQJ�YRQ�$UEHLWVORVHQXQWHUVW�W]XQJ��QLFKW�DEHU�PHKU�GLH�WUDGLWLRQHOOHQ��VXEMHNWLYHQ�=X�
VFKUHLEXQJHQ�GHQ�TXDQWLWDWLY�HQWVFKHLGHQGHQ�$XVVFKODJ�I�U�GLH�=XJHK|ULJNHLW�]XU�.DWHJR�
ULH�GHU�:RKOIDKUWVHUZHUEVORVHQ�OLHIHUWHQ����

��� 'DUJHVWHOOW�QDFK�+HLGUXQ�+RPEXUJ��9RP�$UEHLWVORVHQ�]XP�=ZDQJVDUEHLWHU��$UEHLWVORVHQSROLWLN�XQG�)UDN�
WLRQLHUXQJ�GHU�$UEHLWHUVFKDIW�LQ�'HXWVFKODQG�����������DP�%HLVSLHO�GHU�:RKOIDKUWVHUZHUEVORVHQ�XQG�GHU�NRP�
PXQDOHQ�:RKOIDKUWVKLOIH��LQ��$UFKLY�I�U�6R]LDOJHVFKLFKWH��;;9�������6�����������KLHU�6�����I�
��� (EG���6������
��� 'HQNVFKULIW�GHV�',+7�ª:RKOIDKUWVHUZHUEVORVH�XQG�*HPHLQGHQ©��]LW��QDFK�+RPEXUJ�������6������
��� (EG�
��� (EG�
��� (EG���6�����I��9JO��'U��.|KQHU��6\QGLNXV�GHU� ,+.�)UDQNIXUW�0��+DQDX���:RKOIDKUWVHUZHUEVORVH�XQG�*H�
PHLQGHQ��6FKULIWHQ�GHV�',+7��%HUOLQ�-XQL�������6W$2��%HVW������1U���������6������
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�����'LH�VR]LDOSROLWLVFKH�.RQVWLWXWLRQ�HLQHV�VSH]LILVFKHQ�3UREOHPV��������
,P�$QVFKOXVV�DQ�GLH�/lQGHUEHVSUHFKXQJ�LP�$XJXVW������ZLGPHWH�GDV�0LQLVWHULXP�GHU�VR�
]LDOHQ�)�UVRUJH�LQ�2OGHQEXUJ�GHQ�$XVJHVWHXHUWHQ�XQG�:RKOIDKUWVHUZHUEVORVHQ�HEHQIDOOV
EHVRQGHUH�$XIPHUNVDPNHLW�����%HIDVVW�ZDUHQ�GDPLW�GLHJOHLFKHQ�3HUVRQHQ��]X�GHUHQ�%H�
UHLFK�DXFK�GLH�:DKUQHKPXQJ�GHU�$XIJDEHQ�QDFK�GHP�$9$9*�ILHO��YRU�DOOHP�DOVR�5HJLH�
UXQJVUDW�'U��(LVHQEDUW�DOV�]XVWlQGLJHU�6DFKEHDUEHLWHU��$OV�LKP�DP�����2NWREHU������YRQ
0LQLVWHULDOUDW� (LOHUV� HLQH� /DQGWDJVDQIUDJH� GHV� $EJHRUGQHWHQ� 5|YHU� �16'$3�� QDFK� GHU
ª=DKO�GHU�DXVJHVWHXHUWHQ�$UEHLWVORVHQ��GLH�GHU�JHPHLQW���OLFKHQ�:RKOIDKUWVSIOHJH�]XU�/DVW
IDOOHQ©��PLW�GHP�9HUPHUN�ª.|QQHQ�6LH�GLH�$QWZRUW�JHEHQ"©�ZHLWHUJHUHLFKW�ZXUGH��IRUPX�
OLHUWH�HU�LQ�VHLQHP�(QWZXUI�I�U�HLQH�/DQGWDJVDQWZRUW�

'DV�)HKOHQ�HLQHU� VROFKHQ�(UKHEXQJ�KDW� VLFK�DOOHUGLQJV� VFKRQ�XQDQJHQHKP�EH�
PHUNEDU�JHPDFKW��ZHLO�GLHVH�=DKOHQ�I�U�GLH�ILQDQ]LHOOH�%HODVWXQJ�GHU�*HPHLQGHQ�
I�U� GLH� 9RUEHUHLWXQJ� YRQ� 0D�QDKPHQ� ]XU� 8QWHUEULQJXQJ� VROFKHU� 3HUVRQHQ� LQ
$UEHLW�� I�U� GLH� 9HUYROOVWlQGLJXQJ� GHU� $UEHLWVORVHQVWDWLVWLN� XVZ�� HUIRUGHUOLFK� VHLQ
G�UIWHQ����

,P�=XVDPPHQKDQJ�PLW�GLHVHU�$QIUDJH�VRZLH�HLQHU�ZHLWHUHQ�/DQGWDJVDQIUDJH�GHV�$EJH�
RUGQHWHQ�0�OOHU��.3'����ª:DV�JHGHQNW�GLH�6WDDWVUHJLHUXQJ�]X�WXQ��XP�GHU�VWHLJHQGHQ�(U�
ZHUEVORVLJNHLW�HQWJHJHQ�]X�ZLUNHQ��LQVEHVRQGHUH�GLH�1RWODJH�GHU�$XVJHVWHXHUWHQ�]X�EH�
VHLWLJHQ"���� �� YHUI�JWH� GDV� 6WDDWVPLQLVWHULXP� DP� ���� 'H]HPEHU� ����� HLQH� %HULFKW�
HUVWDWWXQJ� GHU� bPWHU� XQG� 6WDGWPDJLVWUDWH� DOV� %H]LUNVI�UVRUJHYHUElQGH� ]XP� 6WLFKWDJ� ��
-DQXDU�������(UIDVVW�ZHUGHQ�VROOWH�GHU�8PIDQJ�� LQ�GHP�GLH�*HPHLQGHQ�]XU� ILQDQ]LHOOHQ
8QWHUVW�W]XQJ� GXUFK� GLH� $UEHLWVORVLJNHLW� JHQ|WLJW� ZDUHQ�� GLH� =DKO� GHU� +DXSWXQWHUVW�W�
]XQJVHPSIlQJHU�XQG�LKUHU�$QJHK|ULJHQ��GLH�DXV�0LWWHOQ�GHU�.ULVHQI�UVRUJH��]X�GHQHQ�GLH
*HPHLQGHQ�HLQ�)�QIWHO�EHL]XWUDJHQ�KDWWHQ��XQWHUVW�W]W�ZXUGHQ��GLH�=DKO�GHU�+DXSWXQWHU�
VW�W]XQJVHPSIlQJHU� XQG� LKUHU� $QJHK|ULJHQ�� GLH� QDFK� LKUHP� $XVVFKHLGHQ� DXV� GHU� $U�
EHLWVORVHQ��XQG�.ULVHQXQWHUVW�W]XQJ�YRQ�GHU�|IIHQWOLFKHQ�)�UVRUJH�XQWHUVW�W]W�ZXUGHQ��XQG
GLH�=DKO�GHU�+DXSWXQWHUVW�W]XQJVHPSIlQJHU�XQG�LKUHU�$QJHK|ULJHQ��GLH�LQ�ª(LQULFKWXQJHQ
GHU� $UEHLWVI�UVRUJH©� EHVFKlIWLJW� ZXUGHQ� XQG� GDKHU� QLFKW� DOV� :RKOIDKUWVXQWHUVW�W]WH� ]X
]lKOHQ�VHLHQ�����$P�����-DQXDU������ IROJWH�HLQH�ZHLWHUH�8PIUDJH�QDFK�GHQ� ILQDQ]LHOOHQ
$XIZHQGXQJHQ�LP�5HFKQXQJVMDKU���������I�U�GLH�8QWHUVW�W]XQJ�DXVJHVWHXHUWHU�(UZHUEV�
ORVHU�XQG�I�U�GLH��EULJH�:RKOIDKUWVSIOHJH����

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

%HLGH� 8PIUDJHQ� EHOHJHQ�� GDVV� GDV� 0LQLVWHULXP� GHP� $QOLHJHQ� GHU� /lQGHUEHVSUHFKXQJ
YRP�$XJXVW�]X� IROJHQ�EHUHLW�ZDU��*HJHQ�EHU�GHQ�XQWHUHQ�9HUZDOWXQJVEHK|UGHQ�GU�FNWH
HV�GDPLW�HLQ�EHVRQGHUHV�,QWHUHVVH�DQ�GHU�
)UDJH�GHU�$XVJHVWHXHUWHQ
�DXV��'LH�8PIUDJH�
HUJHEQLVVH��GLH�I�U�GLH�%H]LUNVI�UVRUJHYHUElQGH�LQ�7DEHOOH����]XVDPPHQJHVWHOOW�VLQG��YHU�
GHXWOLFKWHQ�HLQ�KRKHV�0D��DQ�.RUUHODWLRQ�]ZLVFKHQ�.ULVHQXQWHUVW�W]XQJ�XQG�$XVJHVWHXHU�
WHQ��:R�HLQH�KRKH�=DKO�YRQ�DXV�0LWWHOQ�GHU�.ULVHQI�UVRUJH�]X�XQWHUVW�W]HQGHQ�$UEHLWVOR�

��� (LQH�$NWH�ZXUGH�DP�����$XJXVW������XQWHU�GHP�7LWHO�ª$XVJHVWHXHUWH�XQG�:RKOIDKUWVHUZHUEVORVH©�EH�
JRQQHQ��6W$2��%HVW������1U��������
��� 9JO��GDV�2ULJLQDO�GHU�5|YHU�VFKHQ�$QIUDJH��GHQ�9HUPHUN�YRQ�(LOHUV�VRZLH�GDV�$QWZRUWVFKUHLEHQ�(LVHQ�
EDUWV�LQ�6W$2��%HVW������1U��������%����
��� (EG���%O����
��� 0GV)�DQ�bPWHU�XQG�6WDGWPDJLVWUDWH�YRP�����'H]HPEHU�������6W$2��%HVW������1U��������%O����
��� 0GV)�DQ�bPWHU�XQG�6WDGWPDJLVWUDWH�YRP�����-DQXDU�������6W$2��%HVW������1U��������%O����
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VHQ�DQ]XWUHIIHQ�ZDU��ZDU�DXFK�GLH�=DKO�GHU�DXVJHVWHXHUWHQ�:RKOIDKUWVHUZHUEVORVHQ�KRFK�
ZHLO�QDFK�(UVFK|SIXQJ�GHV�$/8�$QVSUXFKV�NHLQ�$QVSUXFK�DXI�.58�EHVWDQG��YHUPXWOLFK�LQ
HLQHU�JHULQJHUHQ�=DKO� YRQ�)lOOHQ��ZHLO� DXFK�GLHVHU�$QVSUXFK�DXVJHVFK|SIW�ZRUGHQ�ZDU�
$OV�%H]LUNVI�UVRUJHYHUElQGH�PLW� EHVRQGHUV�KRKHQ�8QWHUVW�W]WHQ]DKOHQ�VWHOOWHQ�VLFK�GDV
$PW� %XWMDGLQJHQ� PLW� GHQ� ,QGXVWULH�� XQG� +DIHQJHPHLQGHQ� %OH[HQ� XQG� 1RUGHQKDP�� GDV
$PW�%UDNH� �%UDNH� XQG� /HPZHUGHU���6WDGW� XQG�$PW�9DUHO� XQG� GLH�6WDGW�2OGHQEXUJ� KHU�
DXV����� 'LH�0D�QDKPHQ� GHU� ª$UEHLWVI�UVRUJH©� NRQ]HQWULHUWHQ� VLFK� DXI� %OH[HQ�� 1RUGHQ�
KDP��6WDGW�XQG�/DQGJHPHLQGH�9DUHO��6WDGW�2OGHQEXUJ��GLH�*HPHLQGH�$SHQ��GLH�LP�-DQX�
DU������GLH�JU|�WH�=DKO�YRQ�:RKOIDKUWVHUZHUEVORVHQ�EHVFKlIWLJWH��XQG�GLH�6WDGW�9HFKWD�
(LQ�-DKU�VSlWHU��XP�GLHV�YRUZHJ�]X�QHKPHQ��KDWWH�VLFK�GLHVHV�%LOG�ZHQLJ�JHlQGHUW��'LH
HUVWPDOV�YRUJHIXQGHQHQ�0HOGXQJHQ�GHU�6WDGW�5�VWULQJHQ�UHLKWHQ�GLHVH�LQ�GLH�.RPPXQHQ
PLW�EHVRQGHUV�KRKHQ�=DKO�HLQ��GLH�DEHU� LQ�UHODWLY�JHULQJHP�8PIDQJ�YRQ�GHP�,QVWUXPHQW
GHU�)�UVRUJHDUEHLW�*HEUDXFK�PDFKWH��%LQQHQ�HLQHV�-DKUHV�KDWWH�GLHVH�0D�QDKPHQ�]ZDU
LQVJHVDPW�DEJHQRPPHQ��LQ�1RUGHQKDP��%OH[HQ�XQG�$SHQ���ZDUHQ�DEHU�EUHLWHU�JHVWUHXW�
VR�PHOGHWHQ�MHW]W�DXFK�GLH�*HPHLQGHQ�2KPVWHGH�����%HVFKlIWLJWH��XQG�%RFNKRUQ������VR�
ZLH�GLH�6WDGW�'HOPHQKRUVW� �����ª0D�QDKPHQ�GHU�$UEHLWVI�UVRUJH©��GD]X�HUVWPDOV�HWZD
]HKQ�ZHLWHUH�*HPHLQGHQ�PLW�HLQ�RGHU�]ZHL�%HVFKlIWLJWHQ����
'LH� QDFKJHVFKREHQH� $QIUDJH� YRP� ���� -DQXDU� ����� QDFK� GHQ� ILQDQ]LHOOHQ� %HODVWXQJHQ
GHV� .RPPXQDOKDXVKDOWHV� LP� 5HFKQXQJVMDKU� �������� ZXUGH� QXU� XQYROOVWlQGLJ� EH�
DQWZRUWHW�� $XV� GHQ� YRUOLHJHQGHQ� $QWZRUWHQ� HUJLEW� VLFK� HLQ� UHFKW� XQWHUVFKLHGOLFKHV� %LOG
�EHU�GHQ�KDXVKDOWVSROLWLVFKHQ�6WHOOHQZHUW�GHU�$XVJDEHQ�I�U�$XVJHVWHXHUWH��YJO��hEHUVLFKW
����

9��hEHUVLFKW�����)LQDQ]LHOOH�$XIZHQGXQJHQ�I�U�$XVJHVWHXHUWH�XQG�GLH��EULJH�:RKOIDKUWV�
KLOIH�LQ�HLQLJHQ�6WlGWHQ�GHV�/DQGHV�2OGHQEXUJ�LP�5HFKQXQJVMDKU��������
6WDGW )LQDQ]LHOOH�$XIZHQGXQJHQ�LP�5HFKQXQJVMDKU���������I�U

DXVJHVWHXHUWH�(UZHUEVORVH �EULJH�:RKOIDKUWVSIOHJH

5�VWULQJHQ �������50 ��������50

%UDNH �������50 ������50

1RUGHQKDP �������50 ��������50

9DUHO �������50 ��������50

2OGHQEXUJ �������50 ��������50

'HOPHQKRUVW ������50 ��������50

4XHOOH��6W$2��%HVW������1U��������%O����

:lKUHQG� GLH� 6WDGW� %UDNH� K|KHUH� $XIZHQGXQJHQ� I�U� $XVJHVWHXHUWH� DOV� I�U� GLH� �EULJH
:RKOIDKUWVKLOIH�YHUPHOGHWH��PDFKWHQ�LQ�GHQ��EULJHQ�6WlGWHQ�GLH�$XVJDEHQ�I�U�:RKOIDKUWV�
HUZHUEVORVH�]ZLVFKHQ�������'HOPHQKRUVW��XQG������1RUGHQKDP��GHU�*HVDPWDXVJDEHQ
LQ�GHU�:RKOIDKUWVKLOIH�DXV��'LH�$XIZHQGXQJHQ�I�U�GLH�.ULVHQXQWHUVW�W]XQJ��GDV�NRPPXQD�
OH� ª.ULVHQI�QIWHO©�� ZXUGHQ� QLFKW� HUKREHQ�� /HJW� PDQ� HLQHQ� GXUFKVFKQLWWOLFKHQ� 8QWHUVW�W�
]XQJVVDW]�YRQ����50�MH�.58�(PSIlQJHU�]XJUXQGH��VR�ZlUHQ�MH�0RQDW�I�U�HLQHQ�.ULVHQ�

��� ,P�%H]LUN�GHV�$UEHLWVDPWHV�2OGHQEXUJ�ZDUHQ�LP�0lU]������YRUKDQGHQ��������PlQQOLFKH�XQG����ZHLE�
OLFKH� $/8�8QWHUVW�W]WH�� ������PlQQOLFKH� XQG� ��� ZHLEOLFKH� .58�8QWHUVW�W]WH� XQG� ����PlQQOLFKH�:2+/8�
8QWHUVW�W]WH�� LQVJHVDPWH�DOVR�������XQWHUVW�W]WH�$UEHLWVORVH��'HU�$QWHLO�GHU�:2+/8�EHWUXJ�������GHU�.58
������� GHU� $/8� ������� =DKOHQDQJDEHQ� LQ� JXWDFKWOLFKHU� bX�HUXQJ� GHV� /$$�1LHGHUVDFKVHQ� YRP� ����0lU]
�����]XU�%HDQWUDJXQJ�GHU�YHUVWlUNWHQ�)|UGHUXQJ� I�U�GLH�VWDDWOLFKH�0D�QDKPH�ª0HOLRUDWLRQVDUEHLWHQ�DQ�GHU
REHUHQ�+XQWH©��6W$2��%HVW�����1U��������%O����
��� 9JO��(LQ]HOPHOGXQJHQ�LQ�6W$2��%HVW������1U�������
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XQWHUVW�W]WHQ�ZHLWHUH����50�GXUFK�GLH�.RPPXQHQ�DXI]XEULQJHQ�JHZHVHQ����
1DFK�HLQHU�=XVDPPHQVWHOOXQJ�YRQ�5HJ5DW�(LVHQEDUW��GLH�YRQ�GHQ�(LQ]HOPHOGXQJHQ�JH�
ULQJI�JLJ�DEZHLFKW��I�U�GLH�%HDQWZRUWXQJ�HLQHU�/DQGWDJVDQIUDJH�ZXUGHQ�LQ�GHU�%HULFKWV]HLW
YRP�����'H]HPEHU������ELV�]XP����-DQXDU������LQ�GHU�$UEHLWVORVHQXQWHUVW�W]XQJ������
+DXSWXQWHUVW�W]XQJVHPSIlQJHU�XQG�LQ�GHU�.ULVHQXQWHUVW�W]XQJ�����DXV�GHP�/DQG�2OGHQ�
EXUJ�JH]lKOW��+LQ]X�NDPHQ�������(UZHUEVORVH��GLH�:RKOIDKUWVXQWHUVW�W]XQJ�HUKLHOWHQ��'DV
0LQLVWHULXP�UHJLVWULHUWH�]XP�-DKUHVZHFKVHO���������DOVR�LQVJHVDPW�������XQWHUVW�W]WH�(U�
ZHUEVORVH��'HU�$QWHLO�GHU�DXVVFKOLH�OLFK�YRQ�GHU�5HLFKVDQVWDOW�XQWHUVW�W]WHQ�$UEHLWVORVHQ
EHWUXJ�JXW������GHU�$QWHLO�GHU�DXVVFKOLH�OLFK�YRQ�GHQ�*HPHLQGHQ�XQWHUVW�W]WHQ�$UEHLWVOR�
VHQ� ������ XQG� ODJ� �EHU� GHP�$QWHLO� GHU� (PSIlQJHU� YRQ�.ULVHQXQWHUVW�W]XQJ� ����������
1DFK�GLHVHU�=XVDPPHQVWHOOXQJ�OHEWH�JXW�GLH�+lOIWH�GHU�XQWHUVW�W]WHQ�:RKOIDKUWVHUZHUEV�
ORVHQ��QlPOLFK�����3HUVRQHQ�LP�%H]LUN�GHV�$UEHLWVDPWHV�:LOKHOPVKDYHQ�5�VWULQJHQ��YRU�
ZLHJHQG�LQ�GHU�6WDGW�5�VWULQJHQ��������GHUHQ�:LUWVFKDIW�VLFK�GXUFK�GLH�DXVEOHLEHQGHQ�0D�
ULQHDXIWUlJH�LQ�HLQHU�FKURQLVFKHQ�.ULVH�EHIDQG��XQG�LQ�GHU�6WDGW�9DUHO�������GLH�XQWHU�GHU
6FKOLH�XQJ� GHV� +DQVD�$XWRPRELOZHUNHV� OLWW�� -HGHU� VHFKVWH�:RKOIDKUWVHUZHUEVORVH� NDP
DXV�GHQ�6WlGWHQ� XQG�*HPHLQGHQ�GHU�8QWHUZHVHUUHJLRQ� HLQVFKOLH�OLFK�'HOPHQKRUVW�� GLH
+lOIWH�YRQ�LKQHQ�DXV�1RUGHQKDP�XQG�%OH[HQ��6FKOLH�OLFK�ZXUGH�LQ�GHU�6WDGW�2OGHQEXUJ�MH�
GHU� YLHUWH� :RKOIDKUWVHUZHUEVORVH� GHV� /DQGHV� JH]lKOW�� ,QVJHVDPW� VWDPPWHQ� GDPLW� ���
:RKOIDKUWVHUZHUEVORVH�RGHU�������DOOHU�LP�/DQG�JH]lKOWHQ�DXV�*HELHWHQ�|VWOLFK�GHU�/LQLH
'HOPHQKRUVW���2OGHQEXUJ���-HYHU�
,P�6WDDWVPLQLVWHULXP�ZXUGHQ�GLH�9HUKDQGOXQJHQ�GHU�/lQGHU�XQG�.RPPXQDOYHUWUHWXQJHQ
PLW� GHU� 5HLFKVDQVWDOW� �EHU� HLQH� YHUEHVVHUWH� %HU�FNVLFKWLJXQJ� YRQ� :RKOIDKUWVHU�
ZHUEVORVHQ� EHL� GHU� =XZHLVXQJ� LQ� GLH�0D�QDKPHQ�GHU�ZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�U�
VRUJH� �YRQ�GHU�5HLFKVDQVWDOW� JHI|UGHUWH�1RWVWDQGVDUEHLWHQ��PLW�$XIPHUNVDPNHLW� YHUIROJW
XQG� XQWHUVW�W]W�� +LHULQ� ZXUGH� HLQ� :HJ� JHVHKHQ�� PLWWHOIULVWLJ� GLH� ILQDQ]LHOOHQ� $XIZHQ�
GXQJHQ� I�U�:RKOIDKUWVHUZHUEVORVH�]X�VHQNHQ��'LH�5HLFKVDQVWDOW�HUNOlUWH�VLFK�KLHU]X�$Q�
IDQJ�0lU]������EHUHLW��YLHOOHLFKW�DXFK�GHVKDOE��ZHLO�VLH�KRIIWH��GDPLW�GHP�3KlQRPHQ�GHU
ª6FKHLQEHVFKlIWLJXQJ©�YRQ�:RKOIDKUWVHUZHUEVORVHQ�GXUFK�*HPHLQGHQ�DOOHLQ�]XP�=ZHFN
GHV�(UZHUEV�HLQHQ�QHXHQ�$QZDUWVFKDIW�JHJHQVWHXHUQ�]X�N|QQHQ�����$P�����0lU]�����
YHUPHUNWH�5HJLHUXQJVUDW� (LVHQEDUW�� GDVV� VLFK� GLH�5HLFKVDQVWDOW� EHUHLW� HUNOlUW� KDEH�� ���

��� +LHUEHL�KDQGHOW�HV�VLFK�XP�HLQH�JUREH�6FKlW]XQJ��GLH�YRU�DOOHP�GDYRQ�DXVJHKW��GDVV�EHL�HLQHP�VROFKHQ
'XUFKVFKQLWWVVDW]�NHLQH�]XVlW]OLFKH�8QWHUVW�W]XQJ�DXV�0LWWHOQ�GHV�:RKOIDKUWVDPWHV�QRWZHQGLJ�ZXUGH�
��� 0GV)�DQ�/DQGWDJ��$XVVFKX��,,,��YRP�����0lU]�������6W$2��%HVW������1U��������%O�������$XV�GLHVHU�$XI�
VWHOOXQJ�JHKW�KHUYRU��GDVV�LQ�6WDGW�XQG�$PW�-HYHU����:RKOIDKUWVHUZHUEVORVH�JH]lKOW�ZXUGHQ��LP�DPW�%UDNH���
VWDWW����QDFK�GHQ�(LQ]HOQDFKZHLVXQJHQ�LQ�hEHUVLFKW���VRZLH�LP�$PW�&ORSSHQEXUJ�QXU�HLQHU�VWDWW�I�QI��8PJH�
NHKUW�HUJLEW�VLFK�DXV�GHU�*HJHQ�EHUVWHOOXQJ�GHU�=DKOHQ�GHU�.ULVHQXQWHUVW�W]XQJVHPSIlQJHU� �����XQG������
GDVV�LP�$PW�-HYHU�OHGLJOLFK�VLHEHQ�YRUKDQGHQ�ZDUHQ��ZDV�DQJHVLFKWV�GHU�9RUMDKUHV]DKOHQ�HUVWDXQW��1DFK�GHQ
0HOGXQJHQ�GHV�$UEHLWVDPWHV�:LOKHOPVKDYHQ�5�VWULQJHQ�ZDUHQ�HV�DP����-DQXDU������DEHU����0lQQHU��YJO�
6W$2��%HVW������1U��������
��� =XU�$XVOHJXQJ�GHV� IUDJOLFKHQ��������$EV���$9$9*�KDWWH�GHU�3UlVLGHQW�GHU�5HLFKVDQVWDOW�DP�����$SULO
�����ªYRUOlXILJH�5LFKWOLQLHQ©�HUODVVHQ��QDFK�GHQHQ�EHL�HLQHU�%HVFKlIWLJXQJ�+LOIVEHG�UIWLJHU�GXUFK�GLH�|IIHQWOL�
FKH�RGHU�IUHLH�:RKOIDKUWVSIOHJH�ªGLH�9HUPXWXQJ��GDVV�GLHVH�%HVFKlIWLJXQJ�KDXSWVlFKOLFK�GHVZHJHQ�JHJHEHQ
LVW��GDPLW�GHU�%HVFKlIWLJWH�GDGXUFK�GHQ�$QVSUXFK�DXI�$UEHLWVORVHQXQWHUVW�W]XQJ�HUZLUEW��GDQQ�QLFKW�JHUHFKW�
IHUWLJW©�VHL��ZHQQ�GLH�0D�QDKPH�LP�(LQYHUQHKPHQ�PLW�GHP�$UEHLWVDPW�HUIROJWH��6\UXS�HUOlXHUWH��GDVV�EHL�GHU
$EIDVVXQJ�GHV�������ªLQ�HUVWHU� /LQLH©�DQ�GLH� DUEHLWVI�UVRUJHULVFKHQ�0D�QDKPHQ�GHU�:RKOIDKUWVSIOHJH�JH�
GDFKW�ZRUGHQ�VHL����3UlVLGHQW�GHU�5$$�DQ�GLH�3UlVLGHQWHQ�GHU�/$b�XQG�GLH�|IIHQWOLFKHQ�$UEHLWVQDFKZHLVH�YRP
����$SULO�������6W$2��%HVW�������1U���������(QWVSUHFKHQGH�5HJHOXQJHQ�]ZLVFKHQ�$UEHLWVDPW�XQG�:RKOIDKUWV�
DPW�ZXUGHQ�LQ�1LHGHUVDFKVHQ�DXI�GHU�(EHQH�GHV�/DQGHVDUEHLWVDPWHV���������YHUKDQGHOW�XQG�YHUDEVFKLHGHW
�YJO��.DS��,,,�����,P�0DL������ZDU�GHU�������HUQHXW�*HJHQVWDQG�HLQHV�5XQGHUODVVHV�GHU�5HLFKVDQVWDOW��'HU�9H�
GDFKW��GDVV�HLQH�6FKHLQEHVFKlIWLJXQJ���HLQ�$UEHLWVYHUKlOWQLV��GDVV�ªRIIHQEDU�KDXSWVlFKOLFK�GHVZHJHQ�EHJU�Q�
GHW�ZRUGHQ�LVW��GDPLW�GHU�%HVFKlIWLJWH�GDGXUFK�GHQ�$QVSUXFK�DXI�$UEHLWVORVHQXQWHUVW�W]XQJ�HUZLUEW©���YRUODJ�
VROOWH�UHJHOPl�LJ�GDQQ�JHSU�IW�ZHUGHQ��ZHQQ�HV�VLFK�XP�$UEHLWVYHUKlOWQLVVH�]ZLVFKHQ�9HUZDQGWHQ��]ZLVFKHQ
.OHLQXQWHUQHKPHUQ�RGHU�XP�DXI�JHQDX����:RFKHQ�EHIULVWHWH�$UEHLWVYHUKlOWQVVH�KDQGHOWH��ZDV�EHL�NRPPXQD�
OHQ� %HVFKlIWLJXQJVYHUKlOWQLVVHQ� EHREDFKWHW� ZRUGHQ� ZDU�� 9JO�� GHQ� 5XQGHUOD�� GHV� 3UlVLGHQWHQ� GHU� 5$$
ª0D�QDKPHQ�JHJHQ�GLH�XQJHUHFKWIHUWLJWH�,QDQVSUXFKQDKPH�GHU�$UEHLWVORVHQYHUVLFKHUXQJ©�YRP����0DL������
%$�.REOHQ]�5���������IRO�����
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����GHU�EHL�HLQHU�JHI|UGHUWHQ�1RWVWDQGVDUEHLW�EHVFKlIWLJWHQ�$UEHLWVORVHQ�DXV�GHU�*UXSSH
GHU�$XVJHVWHXHUWHQ� ]X]XODVVHQ��:LH� EHL� GHQ�(PSIlQJHUQ� YRQ�$/8�XQG�.58�VROOWH� GLH
%HVFKlIWLJXQJ� LQ�GHU�5HJHO�GUHL�0RQDWH��K|FKVWHQV� MHGRFK�VHFKV�0RQDWH�DQGDXHUQ�XQG
EHLWUDJVSIOLFKWLJ��DOV�I�U�GLH�%HJU�QGXQJ�HLQHU�QHXHQ�$QZDUWVFKDIW�DQUHFKQXQJVIlKLJ�VHLQ�
'LH�*UXQGI|UGHUXQJ�LQ�+|KH�YRQ���50�MH�7DJ�XQG�$UEHLWVORVHQ��GLH�I�U�%H]LHKHU�YRQ�$/8
XQG�.58�DXV� GHQ� HUVSDUWHQ�0LWWHOQ� GHU�8QWHUVW�W]XQJVNDVVHQ� JH]DKOW�ZXUGH�� VROOWH� I�U
$XVJHVWHXHUWH�YRQ�GHQ�*HPHLQGHQ�HQWULFKWHW�ZHUGHQ��(LVHQEDUW�VDK�VRIRUW�GLH�JUXQGVlW]�
OLFKH�6FKZLHULJNHLW�GLHVHU�5HJHOXQJ�

:HQQ�QXQ�GLH�8QWHUVW�W]XQJ�DXV�:RKOIDKUWVPLWWHOQ�SUR�7DJ�XQG�$UEHLWVORVHQ�JH�
ULQJHU�DOV���50�LVW��ZDV�LQ�VHKU�YLHOHQ�)lOOHQ�]XWUHIIHQ�ZLUG��VR�KDW�DOOHUGLQJV�GLH
*HPHLQGH�LP�HUVWHQ�$XJHQEOLFN�NHLQH�(QWODVWXQJ�LQ�ILQDQ]LHOOHU�%H]LHKXQJ����

'LH� ILQDQ]LHOOH� (QWODVWXQJ� VWDQG� DEHU� LP� 0LWWHOSXQNW� GHV� NRPPXQDOHQ� XQG� /DQGHV�
LQWHUHVVHV��(LVHQEDUW�KLHOW�GDKHU�HLQH�8PIUDJH�I�U�]ZHFNPl�LJ��RE�XQG�LQZLHZHLW�GLH�*H�
PHLQGHQ�]XU�,QDQVSUXFKQDKPH�GLHVHU�5HJHOXQJ�EHUHLW�ZlUHQ��(LQH�HQWVSUHFKHQGH�9HUI��
JXQJ�HUJLQJ�DP�����$SULO������XQG�IDVVWH�HUVWPDOV�GLH�ELV�GDKLQ�HQWZLFNHOWH�3RVLWLRQ�GHV
/DQGHV�]XU�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�]XVDPPHQ�

'LH�*HPHLQGHQ�DOV�.RVWHQJlQJHU�LQ�GHU�:RKOIDKUWVSIOHJH�ZHUGHQ�LQ�OHW]WHU�=HLW�LQ
HUK|KWHP�0D�H�PLW�GHU�8QWHUVW�W]XQJ�VROFKHU�3HUVRQHQ�LQ�$QVSUXFK�JHQRPPHQ�
GLH�GHQ�$QVSUXFK�DXI�$UEHLWVORVHQXQWHUVW�W]XQJ�QDFK������$9$9*��HUVFK|SIW�KD�
EHQ��RGHU�GLH�GHQ�$QVSUXFK�DXI�.ULVHQXQWHUVW�W]XQJ�HUVFK|SIW�RGHU�QRFK�QLFKW�HU�
ZRUEHQ� KDEHQ� �VRJ�� :RKOIDKUWV�(UZHUEVORVH��� 'DV� VLQG� JU|�WHQWHLOV� 3HUVRQHQ�
GLH�VFKRQ�OlQJHUH�=HLW�DUEHLWVORV�VLQG�XQG�GDGXUFK�PHKU�DOV�DQGHUH�(UZHUEVORVH
GHU�*HIDKU�DXVJHVHW]W�VLQG��LQ�LKUHU�$UEHLWVNUDIW�XQG�LQ�LKUHP�$UEHLWVZLOOHQ�]X�HU�
VFKODIIHQ��(V�PXVV�PLW�DOOHQ�0LWWHOQ�DQJHVWUHEW�ZHUGHQ��GLHVH�*HIDKU�]X�EHVHLWL�
JHQ�RGHU�MHGHQIDOOV�KHUDE]XPLQGHUQ�XQG�GLHVH�3HUVRQHQ�GHQ�:LHGHUHLQWULWW�LQ�GDV
(UZHUEVOHEHQ�QDFK�.UlIWHQ�]X�HUP|JOLFKHQ��'LH�9HUPLWWOXQJVWlWLJNHLW�GHU�$UEHLWV�
lPWHUQ�I�KUW�QLFKW�LPPHU�]X�GHP�JHZ�QVFKWHQ�(UIROJ��GHQ�:RKOIDKUWV�(UZHUEVOR�
VHQ�EHVFKOHXQLJW�LQ�IUHLH�$UEHLW�]X�YHUPLWWHOQ��>(V�IROJW�HLQH�'DUVWHOOXQJ�GHU�=XODV�
VXQJVEHGLQJXQJHQ�EHL�1RWVWDQGVDUEHLWHQ��V�R�@�9RQ�GLHVHU�0|JOLFKNHLW�ZLUG�LP�DOO�
JHPHLQHQ�QRFK�VHKU�ZHQLJ�*HEUDXFK�JHPDFKW��'DV�JHVFKLHKW�KlXILJ�RIIHQEDU�PLW
5�FNVLFKW�GDUDXI��GDVV�LQ�PDQFKHQ�)lOOHQ�GLH�YRQ�GHU�*HPHLQGH�JHOHLVWHWH�:RKO�
IDKUWVXQWHUVW�W]XQJ�JHULQJHU�LVW��DOV�GHU�%HWUDJ��GHQ�GLH�*HPHLQGH�EHL�GHU�8QWHU�
EULQJXQJ� GHV� :RKOIDKUWV�(UZHUEVORVHQ� EHL� GHQ� 1RWVWDQGVDUEHLWHQ� DOV
*UXQGI|UGHUXQJVEHWUDJ� �EHUQHKPHQ� PXVV�� 'DEHL� VFKHLQHQ� DEHU� GLH� *HVLFKWV�
SXQNWH�� GLH� I�U� GLH�8QWHUEULQJXQJ�GHU� ODQJMlKULJ�$UEHLWVORVHQ� LQ�$UEHLW� VSUHFKHQ
XQG�GHUHQ�%HDFKWXQJ�DXFK�LP�|IIHQWOLFKHQ�,QWHUHVVH�OLHJW��QLFKW�LPPHU�JHQ�JHQG
EHU�FNVLFKWLJW�]X�ZHUGHQ����

1HEHQ�GHU�)LQDQ]LHUXQJ�GHU� ODXIHQGHQ�8QWHUVW�W]XQJ�VWHOOWH�GDV�0LQLVWHULXP�GLH�*HIDKU
HLQHU�DQGDXHUQGHQ�9HUPLWWOXQJVXQIlKLJNHLW�XQG�GDPLW�GHQ�hEHUJDQJ�YRQ�HLQHU�EHIULVWHWHQ
]X�HLQHU�GDXHUKDIWHQ�8QWHUVW�W]XQJV]DKOXQJ�DOV�ª|IIHQWOLFKHV�,QWHUHVVH©�DQ�GHU�%HVFKlIWL�
JXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�KHUDXV��=X�EHU�FNVLFKWLJHQ�LVW�KLHUEHL�GLH�]HLWJHQ|VVL�
VFKH�$QVLFKW��GDVV�HV�HLQHQ�*UXQGEHVWDQG�DQ�$UEHLWVORVHQ�LPPHU�JHEHQ�Z�UGH��9HUKLQ�
GHUW� ZHUGHQ� VROOWH�� GDVV� VLFK� GLHVH� 
6RFNHODUEHLWVORVLJNHLW
� DOV� ILQDQ]LHOOH� %HODVWXQJ� EHL
GHQ� .RPPXQHQ� DQVDPPHOWH�� .DXP� YHUK�OOW� ZXUGH� GHQ� $UEHLWVlPWHUQ� GHU� 9RUZXUI� JH�
PDFKW�� GLHVH� $XVJOLHGHUXQJ� GXUFK� HLQH� XQJHQ�JHQGH� %HU�FNVLFKWLJXQJ� DXVJHVWHXHUWHU
$UEHLWVORVHU�EHL�GHU�$UEHLWVYHUPLWWOXQJ�]X�XQWHUVW�W]WHQ��*HJHQ�GLH�XQPLWWHOEDUHQ�ILQDQ]LHO�
OHQ�$EZlJXQJHQ�GHU�*HPHLQGHQ�HQWVWDQG�VR�HLQ�VSH]LILVFKHV��EHUJUHLIHQGHV�|IIHQWOLFKHV

��� 9HUPHUN�(LVHQEDUW�YRP�����0lU]�������6W$2��%HVW������1U��������%O����
��� 9HUI�JXQJ�GHV�0GV)��ª%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�EHL�1RWVWDQGVDUEHLWHQ©�YRP�����$SULO
������6W$2��%HVW������1U��������%O����
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,QWHUHVVH��'D�GHQ�.RPPXQHQ� HLQH�$UEHLWVYHUPLWWOXQJ� QLFKW� HUODXEW�ZDU� XQG� JOHLFK]HLWLJ
OlQJHUIULVWLJ� $UEHLWVORVH� DOV� XQWHU� GHP� 9HUGDFKW� GHU� $UEHLWVHQWZ|KQXQJ� VWHKHQGH� DOV
VFKZHU�YHUPLWWHOEDU�DQJHVHKHQ�ZXUGHQ��VROOWH�HV�GHQ�*HPHLQGHQ�YRUQHKPOLFK�GDUDXI�DQ�
NRPPHQ��GLH�:RKOIDKUWVHUZHUEVORVHQ�ZLHGHU�LQ�WDWVlFKOLFKHQ�9HUPLWWOXQJVNRQWDNW�PLW�GHQ
$UEHLWVlPWHUQ�]X�EULQJHQ��*HJHQ�YRU�EHUJHKHQGH�0HKUDXVJDEHQ�ZXUGHQ�]X�GLHVHP�=HLW�
SXQNW� QRFK� QLFKW� VHKU� OlQJHUIULVWLJH� (LQVSDUXQJHQ� LQIROJH� VSlWHUHU� 8QWHUVW�W]XQJ� GXUFK
GDV�$UEHLWVDPW�DXIJHUHFKQHW��VRQGHUQ�GLH�hEHUQDKPH�GHU�*UXQGI|UGHUXQJ�GXUFK�GLH�*H�
PHLQGHQ� HUVFKLHQ� DOV� HLQHV� GHU� ZHQLJHQ� 0LWWHO�� GLH� :RKOIDKUWVHUZHUEVORVHQ� ZLHGHU� ]X
.OLHQWHQ�GHV�$UEHLWVDPWHV�]X�PDFKHQ�XQG�GDPLW�LKUH�$XVVLFKWHQ�DXI�HLQH�$UEHLWVYHUPLWW�
OXQJ� ]X�HUK|KHQ��'HU�*HVLFKWVSXQNW� GHU�PLWWHO�� XQG� ODQJIULVWLJHQ� ILQDQ]LHOOHQ�(QWODVWXQJ
WUDW�HUVW�PLW�]XQHKPHQGHU�$UEHLWVORVLJNHLW�LQ�GHQ�IROJHQGHQ�-DKUHQ�LQ�GHQ�0LWWHOSXQNW��YJO�
GLH� 'DUVWHOOXQJ� ]XU� $UEHLWVEHVFKDIIXQJVVWHOOH� LP� $PW�:HVWHUVWHGH�$PPHUODQG� DE�0LWWH
������
$XV�GHQ�6WHOOXQJQDKPHQ�GHU�*HPHLQGHQ�OlVVW�VLFK�GHU�6WDQG�GHU�GRUWLJHQ�$XIIDVVXQJHQ
]XU� %HVFKlIWLJXQJ� YRQ�:RKOIDKUWVHUZHUEVORVHQ� XQG� ]XU� gIIQXQJ� GHU� 1RWVWDQGVDUEHLWHQ
DP�9RUDEHQG�GHU�$UEHLWVPDUNWNULVH�UHNRQVWUXLHUHQ��ZHVKDOE�VLH�DQ�GLHVHU�6WHOOH�DXVI�KUOL�
FKHU�YRUJHVWHOOW�ZHUGHQ�VROOHQ����
,P�$PW�2OGHQEXUJ�ZDUHQ�:RKOIDKUWVHUZHUEVORVH�QXU�LQ�GHU�*HPHLQGH�2KPVWHGH�YRUKDQ�
GHQ�� GLHVH� KDWWH� PLW� *HPHLQGHUDWVEHVFKOXVV� YRP� ��� 0DL� GLH� *UXQGI|UGHUXQJ� �EHU�
QRPPHQ��GLH�:RKOIDKUWVHUZHUEVORVHQ�VHLHQ�EHUHLWV�LQ�1RWVWDQGVDUEHLWHQ�YHUPLWWHOW��ZXUGH
EHULFKWHW�
'DV� $PW� 9DUHO� EHULFKWHWH� DP� ���� -XQL� ������ GDVV� GLH� %HVFKlIWLJXQJ� YRQ� :RKO�
IDKUWVHUZHUEVORVHQ�ªYRUOlXILJ�LQ�HLJHQHU�5HJLH©�GHU�*HPHLQGHQ�HUIROJH��GHU�*UXQGI|UGH�
UXQJVEHWUDJ� VHL� ]X� KRFK�� ªZHQQ� GLH� $UEHLW� QLFKW� LP� HLJHQHQ� *HPHLQGHEH]LUN� JHOHLVWHW
ZLUG©�� +LHU� ZXUGH� HUVWPDOV� GLH� DXVZlUWLJH� %HVFKlIWLJXQJ� XQG�8QWHUEULQJXQJ� DQJHVSUR�
FKHQ��GLH�]XVlW]OLFKH�8QWHUVW�W]XQJHQ�I�U�)DPLOLHQDQJHK|ULJH�HUIRUGHUOLFK�PDFKWH�
,P�$PW�-HYHU�VWDQGHQ�GRUW��ZR�:RKOIDKUWVHUZHUEVORVHQ�XQWHUVW�W]W�ZXUGHQ��ZHJHQ�GHU�IL�
QDQ]LHOOHQ�/DJH�NHLQH�0LWWHO�]XU�HLJHQHQ�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�]XU
9HUI�JXQJ��$X�HU�GHU�*HPHLQGH�6FKRUWHQV�HUNOlUWHQ�VLFK�DEHU�DOOH�*HPHLQGHQ�]XU�hEHU�
QDKPH�GHU�*UXQGI|UGHUXQJ�EHUHLW��'HU�6WDGWPDJLVWUDW� -HYHU� EHVWlWLJWH� DP�����$SULO� DQ�
VFKDXOLFK�GLH�$QQDKPH�GHV�0LQLVWHULXPV��EHU�GLH�XQWHU�GHP�*UXQGI|UGHUXQJVEHWUDJ�OLH�
JHQGHQ�8QWHUVW�W]XQJVVlW]H�

'LH� $QQDKPH� GHV� 0LQLVWHULXP�� GDVV� GLH� YRQ� GHQ� *HPHLQGHQ� JHOHLVWHWH
:RKOIDKUWVXQWHUVW�W]XQJ� JHULQJHU� LVW� DOV� GHU� *UXQGI|UGHUXQJVEHWUDJ�� LVW� ULFKWLJ�
GHQQ�GLH�KLHVLJH�$UPHQNRPPLVVLRQ� LVW� LP�DOOJHPHLQHQ�JDU�QLFKW� LQ�GHU�/DJH����
50� I�U���0RQDWH��DOVR�����50��DOV�:RKOIDKUWVXQWHUVW�W]XQJ�]X�JHEHQ��6LH�JLEW
�EOLFKHUZHLVH� Z|FKHQWOLFK� ����� 50� XQG� IUHLHV� (VVHQ� LP� 3IOHJHKHLP�� OHW]WHUHV
NDQQ�DOOHUGLQJV�EHL�HLQHU�JU|�HUHQ�)DPLOLH�DQ�GLH����50�PRQDWOLFK�DXVPDFKHQ�
,PPHUKLQ�ZLUG�GLH�=DKO�GHU�I�U�GLH�1RWVWDQGVDUEHLWHQ�LQ�)UDJH�NRPPHQGHQ�:RKO�
IDKUWVHUZHUEVORVHQ�QLFKW� VR�JUR��VHLQ��GDVV�QLFKW�GLH�.RVWHQ�YRQ�GHU�6WDGW� YRQ
)DOO�]X�)DOO�JHWUDJHQ�ZHUGHQ�N|QQWHQ��:LU�ZHUGHQ�GDKHU�HLQHQ�VROFKHQ�$QWUDJ�JH�
JHEHQHQIDOOV�EHLP�$UEHLWVDPW�VWHOOHQ�

'LH�6WDGWJHPHLQGH�1RUGHQKDP�EHVFKlIWLJWH� LP�6RPPHU� ����� ]HKQ�$XVJHVWHXHUWH�� GLH
DEHU� LQIROJH� LKUHV�$OWHUV�RGHU�N|USHUOLFKHU�*HEUHFKHQ� I�U�1RWVWDQGVDUEHLWHQ�QLFKW� LQ�%H�
WUDFKW�NlPHQ��'HU�*HPHLQGHYRUVWDQG�LQ�%OH[HQ�DQWZRUWHWH�DP����-XOL������DXVI�KUOLFKHU�

:HQQ� LP� DOOJHPHLQHQ� GLH� YRQ� GHU� *HPHLQGH� ]X� OHLVWHQGH�:RKOIDKUWVXQWHUVW�W�

��� 'LH�LP�IROJHQGHQ�]LWLHUWHQ�%HULFKWH�EHILQGHQ�VLFK�VlPWOLFK�LQ�GHU�$QODJH�]X�6W$2��%HVW������1U��������%O�
���$XI�HLQHQ�(LQ]HOQDFKZHLV�ZLUG�GDKHU�YHU]LFKWHW�
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]XQJ� DXFK� JHULQJHU� LVW� DOV� GHU� I�U� HLQ� 7DJHZHUN� ]X� OHLVWHQGH� =XVFKX�� DQ� GLH
$UEHLWVORVHQYHUVLFKHUXQJ��VR�ZLUG�GRFK�DQHUNDQQW��GDVV�HLQH�8QWHUEULQJXQJ�YRQ
ODQJMlKULJ�$UEHLWVORVHQ� LP�|IIHQWOLFKHQ� ,QWHUHVVH�Z�QVFKHQVZHUW� LVW��:LU�ZHUGHQ
YHUVXFKHQ��LQ�JHHLJQHWHQ�)lOOHQ�GHPQlFKVW�HLQLJH�3HUVRQHQ�EHL�1RWVWDQGVDUEHL�
WHQ�XQWHU]XEULQJHQ�

'HU�$PWVYRUVWHKHU�LQ�%UDNH�EHULFKWHWH�DP�����0DL��EHU�GLH�6WHOOXQJQDKPHQ�GHU�*HPHLQ�
GHQ�

'HU� 6WDGWPDJLVWUDW� %UDNH� KDW� EHULFKWHW�� GDVV� GLH� 6WDGW� ZHJHQ� LKUHU� EHNDQQWHQ
VFKOHFKWHQ� ILQDQ]LHOOHQ� 9HUKlOWQLVVH� QLFKW� LQ� GHU� /DJH� VHL�� $UEHLWHQ�� EHL� GHQHQ
:RKOIDKUWVHUZHUEVORVH�EHVFKlIWLJW�ZHUGHQ�N|QQWHQ��LQ�JU|�HUHP�8PIDQJH�DXV]X�
I�KUHQ��6RZHLW�HV�VLFK�EHL�GHQ�]ZDQJVOlXILJ�HUJHEHQGHQ�$UEHLWHQ��GLH�GLH�6WDGW�LQ
HLJHQHU� 5HJLH� DXVI�KUW�� HUP|JOLFKHQ� OlVVW�� Z�UGHQ� :RKOIDKUWVHUZHUEVORVH� EH�
VFKlIWLJW�� 'LH� 6WDGW� VHL� JUXQGVlW]OLFK� EHUHLW�� GHU� 5HLFKVDQVWDOW� JHJHQ�EHU� GLH
*UXQGI|UGHUXQJ� ]X� �EHUQHKPHQ�� ZHQQ� :RKOIDKUWVHUZHUEVORVH� EHL� 1RWVWDQGV�
DUEHLWHQ� EHVFKlIWLJW� ZHUGHQ� N|QQWHQ�� ������ 'LH� �EULJHQ�*HPHLQGHQ� GHV� $PWVEH�
]LUNV�KDEHQ�EHULFKWHW��GDVV�LQ�LKUHU�*HPHLQGH�:RKOIDKUWVHUZHUEVORVH�I�U�HLQH�%H�
VFKlIWLJXQJ�EHL�1RWVWDQGVDUEHLWHQ�QLFKW�LQ�)UDJH�NlPHQ�

,P�$PW�'HOPHQKRUVW�ZLHVHQ�GLH�9RUVWHKHU�GHU�*HPHLQGHQ�+DVEHUJHQ��$OWHQHVFK��+XGH
XQG� *DQGHUNHVHH� GDUDXIKLQ�� GDVV� :RKOIDKUWVHUZHUEVORVHQ� QLFKW� YRUKDQGHQ� VHLHQ�� GHU
9RUVWHKHU�GHU�*HPHLQGH�6FK|QHPRRU�EHPHUNWH��GDVV�HV�GLH�)LQDQ]ODJH�GHU�*HPHLQGH
QLFKW�JHVWDWWH��ªGHUDUWLJH�(UZHUEVORVH�]X�EHVFKlIWLJHQ©��XQG�I�JWH�KLQ]X�

0�(��NDQQ�DXFK�MHGHU��GHU�ZLUNOLFK�DUEHLWHQ�ZLOO��]�=W��ZRKO�$UEHLW�EHNRPPHQ�

'LH�*HPHLQGH�6WXKU�EHULFKWHWH��GDVV�VLH�QXU�VHOWHQ�$XVJHVWHXHUWH�]X�XQWHUVW�W]HQ�KDEH�
ZHQQ�GRFK��GDQQ�Z�UGHQ�ªVROFKH�3HUVRQHQ�EHL�:HJHDUEHLWHQ�EHVFKlIWLJW©�
,P�$PW�:LOGHVKDXVHQ�ZDUHQ�LQ�GHQ�OlQGOLFKHQ�*HPHLQGHQ�NHLQH�:RKOIDKUWVHUZHUEVORVHQ
YRUKDQGHQ�� GLH� 6WDGW� :LOGHVKDXVHQ� SODQH� NHLQH� 1RWVWDQGVDUEHLWHQ�� ,P� $PW� )ULHVR\WKH
XQG�&ORSSHQEXUJ�ZDUHQ�HEHQIDOOV�NHLQH�:RKOIDKUWVHUZHUEVORVHQ�YRUKDQGHQ�� LQ�&ORSSHQ�
EXUJ� KLHOWHQ� GLH�*HPHLQGHQ� GHQ�*UXQGI|UGHUXQJVEHWUDJ� I�U� ]X� KRFK�� 'LH� 6WDGW� 9HFKWD
ZDU�EHUHLW��I�U�GUHL�YHUKHLUDWHWH�(UZHUEVORVH�GLH�*UXQGI|UGHUXQJ�]X��EHUQHKPHQ��GLH�*H�
PHLQGH�'LQNODJH�OHKQWH�GLH�hEHUQDKPH�DE��ZHLO�VLH�GXUFK�GDV�.ULVHQI�QIWHO�I�U����.58�
(PSIlQJHU�HLQHU�ªVWDUNHQ�%HODVWXQJ©�DXVJHVHW]W�VHL�
'LH�6WDGW�5�VWULQJHQ� EHULFKWHWH� DP�����$SULO�� GDVV� VLH� LP�DEJHODXIHQHQ�5HFKQXQJVMDKU
EHUHLWV� I�U� ]HKQ� :RKOIDKUWVHUZHUEVORVHQ� GLH� *UXQGI|UGHUXQJ� �EHUQRPPHQ� KDEH�� 'HU
6WDGWPDJLVWUDW�'HOPHQKRUVW�EHWRQWH��ªELVKHU�VFKRQ�VWHWV�GDUDXI�JHKDOWHQ�>]X�KDEHQ���+.@�
GDVV�GLH�:RKOIDKUWVHUZHUEVORVHQ��GLH�ODQJH�=HLW�DUEHLWVORV�VLQG��P|JOLFKVW�ZLHGHU�LQ�$UEHLW
NRPPHQ©�� :HQQ� GLH� 9HUPLWWOXQJ� GXUFK� GDV� $UEHLWVDPW� QLFKW� JHOlQJH�� ªYHUVXFKW� GDV
:RKOIDKUWVDPW� GXUFK� 9HUKDQGOXQJ� PLW� GHQ� %HWULHEHQ� GLH� 8QWHUEULQJXQJ� ]X� HUUHLFKHQ©�
ZDV�ªLQ�GHQ�PHLVWHQ�)lOOHQ©�JHOlQJH��:RKOIDKUWVHUZHUEVORVHQ�VHLHQ�DXFK�EHUHLWV�EHL�1RW�
VWDQGVDUEHLWHQ�EHVFKlIWLJW�ZRUGHQ��)�U�HLQH�DXVGLIIHUHQ]LHUWH�6LFKWZHLVH�GHV�6WDGWPDJLV�
WUDWV�VSULFKW�GLH�DEVFKOLH�HQGHQ�%HPHUNXQJ�

%HPHUNHQ�P|FKWHQ�ZLU��GDVV�HV�DEHU�DXFK�3HUVRQHQ�JLEW��GLH� LQ�3ULYDWEHWULHEHQ
QLFKW�XQWHUJHEUDFKW�ZHUGQ�N|QQHQ��GLH�VLFK�DEHU�DXFK�ZHJHQ�LKUHV�9HUKDOWHQV�]XU
%HVFKlIWLJXQJ�EHL�1RWVWDQGVDUEHLWHQ�QLFKW�HLJQHQ�� ,Q�VROFKHQ�)lOOHQ�PDFKHQ�ZLU
GLH� 8QWHUVW�W]XQJ� JHPl�� �� ��� GHU� 5HLFKVI�UVRUJHYHURUGQXQJ� YRQ� GHU� /HLVWXQJ
DQJHPHVVHQHU�$UEHLW�JHPHLQQ�W]LJHU�$UW�DEKlQJLJ�

'HU�'HOPHQKRUVWHU�%HULFKW�OlVVW�DXI�HLQH�VHOHNWLYHV�9RUJHKHQ�VFKOLH�HQ��8QWHUEULQJXQJ�LQ
3ULYDWEHWULHEHQ� QDFK� )�UVSUDFKH� GHV�:RKOIDKUWVDPWHV�� 1RWVWDQGVDUEHLW� XQG� VFKOLH�OLFK
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NRPPXQDOH�3IOLFKWDUEHLW�I�U�DXI�GLHVHP�:HJ�QLFKW�XQWHU]XEULQJHQGH�(UZHUEVORVH�
'HU�6WDGWPDJLVWUDW�2OGHQEXUJ�ZLHV�DP�����-XOL������DXI�GHQ�ªKRKHQ�:HUW©�GHU�$UEHLW�I�U
:RKOIDKUWVHUZHUEVORVHQ�KLQ�� EHWUDFKWHWH�GHQ�*UXQGI|UGHUXQJVEHWUDJ� LP�+LQEOLFN� DXI� GLH
8QWHUVW�W]XQJ�XQG�ªDXFK�LP�+LQEOLFN�DXI�GHQ�/RKQ©�I�U�]X�KRFK��$XVI�KUOLFK�ZXUGH�DXI�GLH
K|KHUHQ�.RVWHQ�EHL�DXVZlUWLJHU�1RWVWDQGVDUEHLW�� I�U�GLH�RKQHKLQ�QXU�YHUKHLUDWHWH�:RKO�
IDKUWVHUZHUEVORVHQ�LQ�)UDJH�NlPHQ�KLQJHZLHVHQ��XQG�IRUWJHIDKUHQ�

%HL�GHQ�1RWVWDQGVDUEHLWHUQ��GLH�DXVZlUWV�DUEHLWHQ�P�VVHQ��KDEHQ�ZLU�EH]JO��GHV
*HWUHQQWOHEHQV�� EH]JO�� GHU� 8QWHUEULQJXQJ� XQG� 9HUSIOHJXQJ� DP� $UEHLWVRUW� HWF�
VFKOHFKWH�(UIDKUXQJHQ�JHPDFKW��$XFK�ZHUGHQ�GHLVH�$UEHLWHQ�YRQ�GHQ�:RKOIDKUWV�
HUZHUEVORVHQ��DXFK�YRQ�ZLUNOLFK�$UEHLWVZLOOLJHQ��DXV�GLHVHQ�*U�QGHQ�VHKU�XQJHUQ
DQJHQRPPHQ��:LU�Q�W]HQ�DXV�GLHVHQ�*U�QGHQ�GLH�0|JOLFKNHLW��/HXWH�LQ�DXVZlUWL�
JHQ� 1RWVWDQGVDUEHLWHQ� XQWHU]XEULQJHQ�� LQ� OHW]WHU� =HLW� GDKHU� ZHQLJHU� DXV�� 1RW�
VWDQGVDUEHLWHQ�LQ�XQG�XP�2OGHQEXUJ�GDJHJHQ�VLQG�XQV�I�U�XQVHUH�/HXWH�QDFK�ZLH
YRU�VHKU�ZLOONRPPHQ����

0LW� GHP� 9HUKDOWHQ� YRQ� (UZHUEVORVHQ� XQG� GHQ� VSH]LILVFKHQ� 6LFKWZHLVHQ� NRPPXQDOHU
8QWHUVW�W]XQJ� EHVFKlIWLJWH� VLFK� DXFK� GHU� %HULFKW� GHV� $PWHV�:HVWHUVWHGH� YRP� ��� -XQL
������ZRULQ� EHWRQW�ZXUGH�� GDVV� ªGLH�$QJHOHJHQKHLW� ������ DXFK� EHUHLWV�PHKUIDFK�*HJHQ�
VWDQG�YRQ�%HVSUHFKXQJHQ�LP�$PWVYRUVWDQG�JHZHVHQ©�VHL��'LH�*HPHLQGHQ�:HVWHUVWHGH�
%DG�=ZLVFKHQDKQ�XQG�(GHZHFKW�]DKOWHQ�DQ�:RKOIDKUWVHUZHUEVORVHQ�ªLQ�GHU�5HJHO�NHLQH
%DUPLWWHO��VRQGHUQ�JHZlKUHQ�LP�%HG�UIWLJNHLWVIDOOH�1DWXUDOLHQ�RGHU�JHEHQ�%H]XJVVFKHLQH
]XP�(PSIDQJ�YRQ�1DWXUDOLHQ�DXV�©�$OOHLQ�GLH�*HPHLQGH�$SHQ�KDEH�%DUPLWWHO�JH]DKOW�XQG
:RKOIDKUWVHUZHUEVORVHQ�JHJHQ�/RKQ�EHL� NRPPXQDOHQ�:HJHDUEHLWHQ�EHVFKlIWLJW�� MHGRFK
KlWWHQ�VLFK�GLHVH�0D�QDKPHQ�ªI�U�GHQ�*HPHLQGHHWDW�DX�HURUGHQWOLFK�XQJ�QVWLJ�DXVJH�
ZLUNW©�����'DUDQ�VFKORVVHQ�VLFK�HLQLJH�JUXQGVlW]OLFKH�%HPHUNXQJHQ�DQ�

'HU�)HKOHU�OLHJW�LP�6\VWHP�XQG�LVW�GDULQ�]X�VHKHQ��GDVV�GLH�5HLFKVDQVWDOW�XQG�LKUH
XQWHUJHRUGQHWHQ� 2UJDQH� VLFK� XP� GLH� (UZHUEVORVHQ� QDFK� $EODXI� GHU� LQ� �� ��
$9$9*��YRUJHVHKHQHQ�)ULVW�QLFKW�PHKU�JHQ�JHQG�N�PPHUQ�XQG�GLH�DXVJHVWHXHU�
WHQ�(UZHUEVORVHQ� DOVGDQQ� GHU� |IIHQWOLFKHQ� )�UVRUJH� ]XU� /DVW� IDOOHQ�� 'LH� DXVJH�
VWHXHUWHQ�(UZHUEVORVHQ�JODXEHQ�GDQQ�HLQHQ�$QVSUXFK�DXI�8QWHUVW�W]XQJ�DXV�*H�
PHLQGHPLWWHOQ�LQ�GHUVHOEHQ�+|KH�]X�KDEHQ��ZLH�VLH�VLH�DXV�GHU�$UEHLWVORVHQYHUVL�
FKHUXQJ�ELV�GDKLQ�EH]RJHQ�KDEHQ��HLQH�$QVLFKW��GLH�VHOEVWYHUVWlQGOLFK�JlQ]OLFK�LU�
ULJ�LVW��ZHLO�HV�VLFK�YRQ�GLHVHP�=HLWSXQNW�DE�QLFKW�PHKU�XP�9HUVLFKHUXQJ��VRQGHUQ
XP�$UPHQI�UVRUJH�KDQGHOW��(V� LVW�DQGHUHUVHLWV�DEHU�DXFK�ZLHGHU�VFKZHU� I�U�GLH
*HPHLQGHQ�� GLH� DXVJHVWHXHUWHQ� (UZHUEVORVHQ� ]X� 1RWVWDQGVDUEHLWHQ� ]X� YHUPLW�
WHOQ��ZHLO�VLH�DOVGDQQ�GLH�*UXQGI|UGHUXQJ�PLW�GHP�5HJHOVDW]�YRQ�����50�I�U�GDV
$UEHLWVORVHQWDJHZHUN� �EHUQHKPHQ�P�VVHQ� XQG� HLQH� VROFKH� 9HUSIOLFKWXQJ� LKUHQ
YRUVLFKWLJ�DXIJHVWHOOWHQ�*HPHLQGHHWDW� YLHO� ]X�VWDUN�EHODVWHW��'DV�$PW�KDW� VFK|Q
GHV�|IWHUHQ�*HOHJHQKHLW�JHQRPPHQ��EHLP�]XVWlQGLJHQ�$UEHLWVDPW�2OGHQEXUJ�XQG
DXFK�LP�9HUZDOWXQJVDXVVFKX��GHV�$UEHLWVDPWHV�2OGHQEXUJ�DXI�GLHVH�0L�VWlQGH
KLQ]XZHLVHQ���

��� 'HU�YROOVWlQGLJH�%HULFKW�GHV�6WDGWPDJLVWUDWV�YRP�����-XOL������LVW�LP�'RNXPHQWHQDQKDQJ�]X�GLHVHP�.D�
SLWHO��7HLO�'��ZLHGHUJHJHEHQ�
��� 'HU�%HULFKW�GHV�*HPHLQGHYRUVWHKHUV�LQ�$SHQ�YRP�����0DL������LVW�LP�'RNXPHQWHQKDQJ�]X�GLHVHP�.DSL�
WHO��7HLO�'��ZLHGHUJHJHEHQ�
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$XV�GLHVHQ�%HULFKWHQ����HUJLEW�VLFK�HLQ� UHFKW�XQWHUVFKLHGOLFKHU�6WDQG� LQ�GHU�%HKDQGOXQJ
YRQ� :RKOIDKUWVHUZHUEVORVHQ�� ,Q� HLQLJHQ� *HPHLQGHQ� �EHUZLHJW� QRFK� GLH� DUPHQI�U�
VRUJHULVFKH�7UDGLWLRQ��HWZD�LQ�-HYHU�RGHU�6FK|QHPRRU��YHUPXWOLFK�DXFK�LQ�GHQ�V�GROGHQ�
EXUJLVFKHQ�*HPHLQGHQ��'LH�%HVFKlIWLJXQJ� YRQ�$XVJHVWHXHUWHQ� HUVFKHLQW� LQ� GLHVHQ�%H�
ULFKWHQ�QLFKW�DOV�HLQH�EHVRQGHUH�$QJHOHJHQKHLW��(LQH�5HLKH�YRQ�ZHLWHUHQ�*HPHLQGHQ�EH�
VFKlIWLJWH� LKUH�:RKOIDKUWVHUZHUEVORVHQ� OLHEHU�DOV�)�UVRUJH��RGHU�3IOLFKWDUEHLWHU�EHL�NRP�
PXQDOHQ�$XIJDEHQ��XP�DXV�GHUHQ�$UEHLWVNUDIW�HLQHQ�NRPPXQDOHQ�1XW]HQ�]X�]LHKHQ��VWDWW
EHL�DXVZlUWLJHQ�1RWVWDQGVDUEHLWHQ��+LHU�HQWVWHKW��EHU�GLH�.RVWHQIUDJH�DXFK�HLQ� VSH]LIL�
VFKHV�3UREOHPEHZXVVWVHLQ��$XVZlUWLJH�1RWVWDQGVDUEHLWHQ�NRPPHQ� LQ�GHU�5HJHO� WHXUHU�
1XU�HLQ� NOHLQHUHU�7HLO� GHU�*HPHLQGHQ� OLH�� LQ�GHQ�%HULFKWHQ�HLQH�+DOWXQJ�HUNHQQHQ��ZR�
QDFK�GHU�%HVFKlIWLJXQJ�YRQ�8QWHUVW�W]WHQ�PHKU�DOV�GLH�UHLQ��DUPHQ�I�UVRUJHULVFKH�)XQN�
WLRQ� EHLJHPHVVHQ� ZXUGH�� QlPOLFK� GLH� :LHGHUKHUVWHOOXQJ� HLQHU� JU|�HUHQ� 1lKH� ]XP
$UEHLWVDPW�XQG�]XP� IUHLHQ�$UEHLWVPDUNW��8QG�DOOHLQ�DXV�GHQ�%HULFKWHQ�GHU�6WDGW�2OGHQ�
EXUJ�XQG�GHV�$PWHV�:HVWHUVWHGH�JHKW�HLQH�$XVGLIIHUHQ]LHUXQJ�GLHVHU�$XIIDVVXQJ�KHUYRU�
'LH�I�U�GLH�%HVFKlIWLJXQJ�EHL�1RWVWDQGVDUEHLWHQ�DXI]XEULQJHQGHQ�.RVWHQ�ZHUGHQ�QLFKW�QXU
DQ�GHU�8QWHUVW�W]XQJVK|KH�JHPHVVHQ��VRQGHUQ�DXFK�DQ�GHU�)RUP�GHU�8QWHUVW�W]XQJ��%DU�
XQWHUVW�W]XQJ� RGHU� 6DFKOHLVWXQJ�� XQG� LKUHU� :LUNXQJ� DXI� GHQ� $UEHLWVORVHQ�� *OHLFK]HLWLJ
ZXUGHQ�KLHU�GLH�ILQDQ]LHOOHQ�hEHUOHJXQJHQ�PLW�VR]LDOSROLWLVFKHQ�$XIIDVVXQJHQ�XQG�(UIDK�
UXQJHQ� YHUEXQGHQ�� %HL� HLQHU� DUEHLWVYHUWUDJOLFKHQ� %HVFKlIWLJXQJ� VWHOOWH� VLFK� XQPLWWHOEDU
GLH�)UDJH�GHU�WDULIOLFKHQ�(QWORKQXQJ��DXVZlUWLJH�%HVFKlIWLJXQJ�XQG�8QWHUEULQJXQJ�I�U�)D�
PLOLHQYlWHU�YHUXUVDFKWH�QLFKW�QXU�]XVlW]OLFKH�$XVJDEHQ��VRQGHUQ�NRQIURQWLHUWH�GLH�:RKO�
IDKUWVEHK|UGHQ� DXFK�PLW� $UEHLWVDEOHKQXQJHQ�ZHJHQ� XQ]XPXWEDUHU� $UEHLWVEHGLQJXQJHQ�
,Q�GHQ�%HULFKWHQ�DXV�'HOPHQKRUVW�XQG�:HVWHUVWHGH�ZXUGH�]XGHP�GLH� LQVWLWXWLRQHOOH�=X�
VWlQGLJNHLW�SUREOHPDWLVLHUW��'LH�9RUVWHOOXQJHQ�GHV�$PWVYRUVWDQGV�EHLP�$UEHLWVDPW�2OGHQ�
EXUJ� VROOWHQ� GD]X� I�KUHQ�� GDVV� YRP� $UEHLWVDPW�� ZHOFKHV� MHW]W� GHU� 5HLFKVDQVWDOW� XQWHU�
VWDQG��GLH�%HODQJH�GHU�*HPHLQGHQ�LQ�HLQHP�lKQOLFKHQ�8PIDQJ�EHU�FNVLFKWLJW�ZXUGHQ�ZLH
]XYRU�GXUFK�GLH�NRPPXQDO�JHWUDJHQHQ�$UEHLWVQDFKZHLVH��%HL�GHQ�ILQDQ]LHOOHQ�hEHUOHJXQ�
JHQ�VWDQG�GLH�$XIUHFKQXQJ�GHU�PRQDWOLFKHQ�8QWHUVW�W]XQJ�JHJHQ�GLH�PRQDWOLFK�DXI]XEULQ�
JHQGH� *UXQGI|UGHUXQJ� LP� 9RUGHUJUXQG�� %HUHFKQXQJHQ� ]X� PLWWHOIULVWLJHQ� (LQVSDUXQJHQ
ZXUGHQ�]X�GLHVHP�=HLWSXQNW�RIIHQEDU�QRFK�QLFKW�DQJHVWHOOW��,P��EULJHQ�JLQJHQ�GLH�%HULFKWH
�EHU�HLQH�=HLWUDXP�YRQ�GUHL�0RQDWHQ�HLQ��ZDV�GLH�9HUPXWXQJ�QDKHOHJW��GDVV�GLH�*HPHLQ�
GHQ�ZHQLJ�+RIIQXQJ�DXI�HLQH�ODQGHVSROLWLVFKH�,QWHUYHQWLRQ�]X�LKUHQ�*XQVWHQ�KHJWHQ�RGHU
HLQH�%HGHXWXQJ�LQ�HLQHU�HQJHUHQ�=XVDPPHQDUEHLW�PLW�GHQ�/DQGHVEHK|UGHQ�LQ�GLHVHU�$Q�
JHOHJHQKHLW�QLFKW�VDKHQ�
(LQH� XPIlQJOLFKH�$XVZHUWXQJ� GHU� HLQJHJDQJHQHQ�%HULFKWH� LQ� )RUP� HLQHV�9RUWUDJHV� I�U
6WDDWVPLQLVWHU� :LOOHUV� HUIROJWH� GXUFK� 5HJLHUXQJVUDW� (LVHQEDUW� HUVW� LP� 2NWREHU� ��������
(LVHQEDUW�IRUPXOLHUWH�GDULQ�GLH�IROJHQGH�$XVJDQJVODJH�

(LQ�ZHVHQWOLFKHU�7HLO�GHU�%HODVWXQJ�GHU�*HPHLQGHQ�LQ�GHU�:RKOIDKUWVSIOHJH�LVW�DXI
GLH� $XIZHQGXQJHQ� I�U� GLH� DXV� GHU� 9HUVLFKHUXQJ� DXVJHVWHXHUWHQ� $UEHLWVORVHQ

��� (UZlKQHQVZHUW� LVW�HEHQIDOOV�QRFK�GHU�%HULFKW�GHU�5HJLHUXQJ�LQ�(XWLQ��YRQ�'U��%DOOLQ��YRP����-XQL������
'DULQ�KHL�W�HV��ª(V� LVW� LPPHU�ZLHGHU�YHUVXFKW�ZRUGHQ��GLH�:RKOIDKUWVHUZHUEVORVHQ�GHU�*HPHLQGHQ�EHL�GHQ
1RWVWDQGVDUEHLWHQ�XQWHU]XEULQJHQ��'LHVH�VLQG�MHGRFK�QLFKW�EHUHLW��GLH�*UXQGI|UGHUXQJ�LQ�+|KH�YRQ���50�I�U
GDV�7DJHZHUN� DXI]XEULQJHQ�� GD� GHU�8QWHUVW�W]XQJVULFKWVDW]� I�U� HLQHQ�:RKOIDKUWVHUZHUEVORVHQ� �0DQQ�� )UDX
XQG���.LQGHU��LQ�2UWVNODVVH�%�PRQDWOLFK����50�XQG�LQ�2UWNODVVH�&�PRQDWOLFK����50�EHWUlJW�XQG�GDKHU�HUKHE�
OLFK�QLHGULJHU�LVW�DOV�GLH�*UXQGI|UGHUXQJ�I�U�GLH�YRQ�HLQHP�(UZHUEVORVHQ�LP�0RQDW�JHOHLVWHWHQ�7DJHZHUNH��'LH
*HPHLQGHQ�IDVVHQ�GDV�$UEHLWVORVHQSUREOHP�YRQ�LKUHP�6WDQGSXQNWH�DXV�OHGLJOLFK�DOV�)LQDQ]SUREOHP�DXI�XQG
]LHKHQ�HV�GDU�EHU�KLQDXV�DXFK�YRU��GLH�:RKOIDKUWVHUZHUEVORVHQ�I�U�NOHLQHUH�$UEHLWHQ�LQ�LKUHU�HLJHQHQ�*HPHLQ�
GH�KHUDQ]X]LHKHQ�DOV�VLH�I�U�DXVZlUWLJH�1RWVWDQGVDUEHLWHQ�]XU�9HUI�JXQJ�]X�VWHOOHQ�������/HGLJOLFK�GHU�6WDGW�
PDJLVWUDW�(XWLQ�KDW�VLFK�EHUHLW�HUNOlUW��VHLQH�:RKOIDKUWVHUZHUEVORVHQ�I�U�1RWVWDQGVDUEHLWHQ�]XU�9HUI�JXQJ�]X
VWHOOHQ�©
��� 6FKULIWOLFKHU�(QWZXUI�PLW�KDQGVFKULIWOLFKHQ�.RUUHNWXUHQ�GHV�9RUWUDJHV�I�U�6WDDWVPLQLVWHU�:LOOHUV�YRQ�(LVHQ�
EDUW�YRP�����2NWREHU�������6W$2��%HVW������1U��������+HUYRUKHEXQJHQ�LQ�GHQ�IROJHQGHQ�=LWDWHQ�LP�2ULJLQDO�



9��(LQVDW]�GHU�DUEHLWVEHVFKDIIHQGH�,QVWUXPHQWH�ELV����� ���

]XU�FN]XI�KUHQ��������'LHVH�$XIZHQGXQJHQ�VLQG�I�U�GLH�*HPHLQGHQ�XPVR�XQHUWUlJ�
OLFKHU� DOV� VLH� HLQH� GDXHUQGH� %HODVWXQJ� GDUVWHOOHQ�� 'LH� (UZHUEVORVHQ� NRPPHQ
QlPOLFK�NDXP�ZLHGHU�LQ�IUHLH�$UEHLW�XQG�LQ�GLH�9HUVLFKHUXQJ�

'LH�EHLGHQ�YRQ�6HLWHQ�GHU�$UEHLWVYHUZDOWXQJ�RIIHQVWHKHQGHQ�:HJH�]XU�$EKLOIH�EUlFKWHQ
NHLQH�/LQGHUXQJ�

'LH�$UEHLWVI�UVRUJH�GHU�$UEHLWVlPWHU� I�U�GLHVH�3HUVRQHQ�KDW�ELVKHU�YHUVDJW��'LH
%HULFKWH�GHU�bPWHU�HUJHEHQ��GDVV�GLH�$UEHLWVlPWHU�GHQ�DQ�VLH�]X�VWHOOHQGHQ�EH�
UHFKWLJWHQ� $QIRUGHUXQJHQ� EHL� GHU� 9HUPLWWOXQJ� QLFKW� HQWVSUHFKHQ�� 'DV� OLHJW� VHKU
ZHVHQWOLFK�GDUDQ��GDVV�GLH�$UEHLWVlPWHU�GLH�YRQ�GHU�9HUVLFKHUXQJ�EHWUHXWHQ�3HU�
VRQHQ�EHL�GHU�9HUPLWWOXQJ�LQ�IUHLH�$UEHLW�JHJHQ�EHU�GHQ�:RKOIDKUWVHUZHUEVORVHQ
EHYRU]XJHQ�� 'LH� GLHVEH]�JOLFKHQ� 0DKQXQJHQ� GXUFK� GLH� %HUOLQHU� 6WHOOHQ� KDEHQ
ELVKHU�NHLQHQ�SUDNWLVFKHQ�(UIROJ�JHKDEW�

'HU� ªDQGHUH� :HJ� GHU� $UEHLWVI�UVRUJH� I�U� :RKOIDKUWVHUZHUEVORVH�� QlPOLFK� GLH� %H�
VFKlIWLJXQJ�EHL�1RWVWDQGVDUEHLWHQ��GLH�YRQ�5HLFKVDQVWDOW��5HLFK�XQG�/DQG�JHI|UGHUW�ZHU�
GHQ©���JHPHLQW�LVW�GLH�*UXQGI|UGHUXQJ�GXUFK�GLH�5HLFKVDQVWDOW�XQG�GLH�YHUVWlUNWH�)|UGH�
UXQJ�GXUFK�'DUOHKHQ�YRQ�5HLFK�XQG�/DQG����EUlFKWH�DXIJUXQG�GHU�ª0HKUEHODVWXQJ©�GXUFK
GLH�KRKH�*UXQGI|UGHUXQJ�XQG�]XVlW]OLFKH�$XIZHQGXQJHQ�I�U�$UEHLWVNOHLGXQJ�VRZLH�GXUFK
=XVDW]XQWHUVW�W]XQJHQ�DQ�)DPLOLHQDQJHK|ULJH� LQIROJH�GHU� I�U�GHQ�8QWHUKDOW�QLFKW�DXVUHL�
FKHQGHQ�1RWVWDQGVDUEHLWHUO|KQH�HEHQIDOOV�NHLQH�+LOIH��'LHVH�$QJDEHQ�GHU�*HPHLQGHQ�WUl�
IHQ�ªLP�DOOJHPHLQHQ�]X©�

(LQH�(QWODVWXQJ�GHU�*HPHLQGH�ZLUG� LQVEHVRQGHUH�GDQQ�QLFKW�HUUHLFKW��ZHQQ�GHU
1RWVWDQGVDUEHLWHU�ZHJHQ�GHU�DXI�GUHL�0RQDWH�EHVFKUlQNWHQ�%HVFKlIWLJXQJVGDXHU
GLH�$QZDUWVFKDIW�I�U�GLH�$UEHLWVORVHQYHUVLFKHUXQJ�����:RFKHQ��QLFKW�ZLHGHU�HUODQ�
JHQ�NDQQ�

'LH� (LQKDOWXQJ� GHU� JHVHW]OLFKHQ� 9RUVFKULIWHQ� XQG� GHU� %HGLQJXQJHQ� GHU� 5HLFKVDQVWDOW� �
KLHU� ZDUHQ� LQVEHVRQGHUH� GLH� 9RUVFKULIWHQ� �EHU� GLH� (QWORKQXQJ� �� 7DULIO|KQH� �� XQG� 8Q�
WHUEULQJXQJ� DQJHVSURFKHQ� �� PDFKWHQ� GLH� 'XUFKI�KUXQJ� YRQ� 1RWVWDQGVDUEHLWHQ� ªNDXP
PHKU©�P|JOLFK��'LH�����4XRWH�VHL�ªQDWXUJHPl��RKQH�QHQQHQVZHUWH�:LUNXQJ©��:HLWHUH
(LQIOXVVQDKPHQ�GHV�/DQGHV��HWZD�GLH�%HZLOOLJXQJ�GHV�/DQGHVDQWHLOV�DQ�GHU�YHUVWlUNWHQ
)|UGHUXQJ�ªYRQ�GHU�%HVFKlIWLJXQJ�HLQHU�HUK|KWHQ�=DKO�YRQ�:RKOIDKUWVHUZHUEVORVHQ�RGHU
JDU�DOOHLQLJHQ�%HVFKlIWLJXQJ�VROFKHU�3HUVRQHQ�DEKlQJLJ�]X�PDFKHQ©��Z�UGHQ�DQ�GHU�ZH�
JHQ� GHV� 5HLFKVDQWHLOV� HUIRUGHUOLFKHQ� =XVWLPPXQJ� GHU� 5HLFKVDQVWDOW� XQG� GHV� 5HLFKVDU�
EHLWVPLQLVWHULXPV� VFKHLWHUQ�� $XFK� GHQ� $QWUlJHQ� GHU� 9HUWUHWHU� GHU� |IIHQWOLFKHQ� .|USHU�
VFKDIWHQ� �/lQGHU�XQG�*HPHLQGHQ�� LP�9HUZDOWXQJVUDW� GHU�5HLFKVDQVWDOW�� GLH�:RKOIDKUWV�
HUZHUEVORVHQ�PLW�(PSIlQJHUQ�YRQ�$UEHLWVORVHQXQWHUVW�W]XQJ�JOHLFK�]X�VWHOOHQ��������$EV�
�� $9$9*��� VR� GDVV� GLH� *UXQGI|UGHUXQJ� YRQ� GHU� 5HLFKVDQVWDOW� �EHUQRPPHQ� ZHUGHQ
P�VVWH��Z�UGHQ�ªDXFK�LQ�DEVHKEDUHU�)D]LW�ZHJHQ�GHU�NDWDVWURSKDOHQ�)LQDQ]ODJH�GHU�$Q�
VWDOW©�NHLQ�(UIROJ�EHVFKLHGHQ�VHLQ��$XV�DOO�GHP�]RJ�(LVHQEDUW�DOV�)D]LW�

'DV�5HLFK�OlVVW�GLH�*HPHLQGHQ�DOVR�LQ�GLHVHU�)UDJH�YROONRPPHQ�LP�6WLFK��9RUOlX�
ILJ� EOHLEW� GHPQDFK� I�U� GLH� *HPHLQGHQ� QXU� GHU�:HJ� GHU� $UEHLWVEHVFKDIIXQJ� LP
5DKPHQ�GHU�JHPHLQGOLFKHQ�$UEHLWVI�UVRUJH��'DV�LVW�GHU�:HJ�GHU�6HOEVWKLOIH��DXI
GHP�DOOHLQ�HLQH�ZLUNVDPH�(QWODVWXQJ�GHV�+DXVKDOWHV�HUUHLFKW�ZHUGHQ�NDQQ�

'LH�)�UVRUJHDUEHLWHQ� ��JHPHLQGOLFKH�ª1RWVWDQGVDUEHLWHQ� LQ�HLJHQHU�5HJLH©� �� VHLHQ�ªIUHL
YRQ�GHQ�%LQGXQJHQ�GHU�UHLFKVJHVHW]OLFKHQ�%HVWLPPXQJHQ�XQG�GHU�/DQGHVDUEHLWVlPWHU©�
EHG�UIWHQ� DOOHLQ� GHV� (LQYHUQHKPHQV� PLW� GHP� ]XVWlQGLJHQ� $UEHLWVDPW�� XP� QLFKW� DOV
6FKHLQDUEHLWVYHUKlOWQLVVH�QDFK�������DEJHOHKQW�]X�ZHUGHQ��XQG�VLH�E|WHQ�GHQ�*HPHLQ�
GHQ� GLH�0|JOLFKNHLW�� HLQHQ�(UZHUEVORVHQ� VR� ODQJH� ]X� EHVFKlIWLJHQ��ZLH� HV� ]XP�(UZHUE
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HLQHU�$QZDUWVFKDIW�QRWZHQGLJ�VHL��1XQ�HUNOlUWHQ�GLH�PHLVWHQ�*HPHLQGHQ�DEHU��GDVV� LKUH
ILQDQ]LHOOH�/DJH�GLH�(LQULFKWXQJ�YRQ�)�UVRUJHDUEHLWHQ�LQ�JU|�HUHP�8PIDQJH�DXVVFKO|VVH�
VR� GDVV� VLH� GLH� ª8QWHUVW�W]XQJ� GHV� 6WDDWHV� HUELWWHQ©�P�VVWHQ�� 'DI�U� VFKOXJ� (LVHQEDUW
]ZHL�0|JOLFKNHLWHQ�YRU�
(UVWHQV�N|QQWHQ�GLH�/DQGHVPLWWHO�I�U�GLH�YHUVWlUNWH�)|UGHUXQJ�DQ�GLH�*HPHLQGHQ�]X�GLH�
VHP�=ZHFN�YHUJHEHQ�ZHUGHQ��HEHQIDOOV�DOV�'DUOHKHQ���6LH�Z�UGHQ�RKQHKLQ�ªZHJHQ�IHK�
OHQGHU�$QWUlJH�I�U�1RWVWDQGVDUEHLWHQ�DXFK�VRQVW�LPPHU�ZHQLJHU�DXVJHQXW]W©�XQG�GLH�0LW�
WHO�VHLHQ�ªP�(��EHL�GHQ�:RKOIDKUWV�$UEHLWHQ�GHU�*HPHLQGHQ�QLFKW�VFKOHFKWHU�DQJHZHQGHW
DOV�EHL�GHQ�DOOJHPHLQHQ�1RWVWDQGVDUEHLWHQ©�
=ZHLWHQV�N|QQWH�GHU�6WDDW�EHL�VHLQHQ�$UEHLWHQ�:RKOIDKUWVHUZHUEVORVH�ªKHUDQ]LHKHQ©�XQG
VLH�GLHV�YRQ�GHQ�*HPHLQGHQ�ªLQ�HUWUlJOLFKHQ�*UHQ]HQ©�EH]XVFKXVVHQ�ODVVHQ��ªHWZD����
50�SUR�7DJHZHUN©��
0LW�GLHVHP�9RUWUDJ��JHJHQ�GHQ�JUXQGVlW]OLFKH�(LQZlQGH�QLFKW�HUKREHQ�ZXUGHQ��ZDU�(QGH
GHV� -DKUHV� ����� GLH� VSH]LILVFKH� 3UREOHPDWLN� GHU� :RKOIDKUWVHUZHUEVORVHQ� GHILQLHUW�� (V
KDQGHOWH�VLFK�EHL�LKQHQ�XP�HLQ�VR]LDOHV�3KlQRPHQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ��I�U�GDV
VLFK�DEHU�GLH�5HLFKVDQVWDOW�XQG�GDV�5HLFK�QLFKW�PHKU�I�U�]XVWlQGLJ�HUNOlUWHQ��'D�DOOH�GLHV�
EH]�JOLFKHQ� %HP�KXQJHQ� GHV� /DQGHV� E]Z�� GHU� /lQGHU� VFKHLWHUWHQ�� EOLHE� HV� HLQH� $Q�
JHOHJHQKHLW�GHU�*HPHLQGHQ��GLH�LQ�2OGHQEXUJ�7UlJHU�GHU�)�UVRUJH�ZDUHQ��'LH�5ROOH�GHV
/DQGHV�ZXUGH� DXVVFKOLH�OLFK� VXEVLGLlU� EHVWLPPW��ZHQQ�� GDQQ� VROOWHQ� DOOHQIDOOV� ILQDQ]LHOO
EHVRQGHUV�VFKOHFKW�JHVWHOOWH�*HPHLQGHQ�GXUFK�'DUOHKHQ�RGHU�J�QVWLJHUH�%HVFKlIWLJXQJ
LKUHU�:RKOIDKUWVHUZHUEVORVHQ� XQWHUVW�W]W� ZHUGHQ�� (LQH� VWlUNHUH� %HWHLOLJXQJ� GHV� /DQGHV
DQ�GHQ�.RVWHQ�GHU�:RKOIDKUWVXQWHUVW�W]XQJ��XP�DXI�GLHVHP�:HJH�GHQ�+DQGOXQJVVSLHO�
UDXP�GHU�.RPPXQHQ�]X�HUK|KHQ��ZDU�QLFKW�YRUJHVHKHQ��7DWVlFKOLFK�ZXUGH��EHU�(LVHQ�
EDUWV� 9RUVFKOlJH� QLFKW� DEVFKOLH�HQG� EHUDWHQ��:LH� DXV� GHQ� 9HUPHUNHQ� DXI� GHP� $NWHQ�
VW�FN�KHUYRUJHKW��ZDUWHWH�GDV�0LQLVWHULXP�]XQlFKVW�GLH�(UJHEQLVVH�HLQHU�HUQHXWHQ�(UKH�
EXQJ��EHU�GLH�:RKOIDKUWVHUZHUEVORVHQ�DE��YJO���REHQ�7DEHOOH�����'LH�DEZDUWHQGH�+DOWXQJ
ZXUGH� GDQQ� GXUFK� GLH� HLQVHW]HQGHQ� %HUDWXQJHQ� �EHU� GLH� (LQULFKWXQJ� HLQHU� 5HLFKV�
ZRKOIDKUWVKLOIH�EHVWlUNW��GXUFK�GLH�GDV�5HLFK�GHQ�*HPHLQGHQ�PLW�HLQHU�EHVRQGHUV�KRKHQ
=DKO�YRQ�:RKOIDKUWVHUZHUEVORVHQ�HLQH�ILQDQ]LHOOH�8QWHUVW�W]XQJ�JHZlKUHQ�ZROOWH��6FKOLH��
OLFK�VDK�VLFK�GDV�/DQG�]XP�-DKUHVZHFKVHO���������PLW�HLQHU�HUQVWKDIWHQ�.ULVH�GHU�ROGHQ�
EXUJLVFKHQ� .OLQNHULQGXVWULH� LP� 9DUHOHU� *HELHW� NRQIURQWLHUW�� GLH� GLH� $XIPHUNVDPNHLW� XQG
$QVWUHQJXQJHQ�GHU�/DQGHVUHJLHUXQJ�DXI�VLFK�]RJ��'LH�)UDJH�GHU�:RKOIDKUWVHUZHUEVORVHQ
WUDW�JHJHQ�EHU�GHU�EHJLQQHQGHQ�ZLUWVFKDIWOLFKHQ�.ULVH��YHUVFKlUIWHU�)LQDQ]NQDSSKHLW�GHV
/DQGHV�XQG�JHN�U]WHU�5HLFKVPLWWHO�I�U�'DUOHKHQ�I�U�1RWVWDQGVDUEHLWHQ�LP�-DKU������YRU�
�EHUJHKHQG�LQ�GHQ�+LQWHUJUXQG�
'DUDQ�lQGHUWH�DXFK�HLQ�+LOIHUXI�DXV�9DUHO�QLFKWV��GHU�GDV�0LQLVWHULXP�XQG�GHQ�/DQGWDJ
�$XVVFKXVV� ,,,�� LP� )HEUXDU� ����� HUUHLFKWH�� 'RUW� KDWWH� VLFK� GDV� |UWOLFKH� *HZHUN�
VFKDIWVNDUWHOO�DQ�GHQ�6WDGWPDJLVWUDW�PLW�IROJHQGHQ�%LWWHQ�JHZDQGW�
 (UK|KXQJ�GHU�5LFKWVlW]H� GHU�:RKOIDKUWVXQWHUVW�W]XQJ�� GLH� ªDQ� DQGHUHQ�2UWHQ� EH�
GHXWHQG�K|KHU©�VHLHQ�
 *HZlKUXQJ�HLQHU�ª([WUDEHLKLOIH©�]XU�ª/LQGHUXQJ�GHU�JU|�WHQ�1RW©�
 6WHOOXQJ�YRQ�ª$QWUlJHQ�DXI�$UEHLWVEHVFKDIIXQJ©��JHPHLQW�ZDUHQ�1RWVWDQGVDUEHLWHQ�
GXUFK� GHQ� 6WDGWPDJLVWUDW� XQG� GDEHL� ªLQ� HUVWHU� /LQLH� VROFKH� /HXWH� ]X� EHVFKlIWLJHQ�� GLH
VFKRQ�MDKUHODQJ�DUEHLWVORV�VLQG�XQG�YRQ�GHU�6WDGW�XQWHUVW�W]W�ZHUGHQ©����
'LHVHU�$QWUDJ�ZXUGH�YRP�6WDGWPDJLVWUDW�DQ�0LQLVWHULXP�XQG�/DQGWDJ�ZHLWHUJHOHLWHW�XQG
GXUFK�HLQH�HLJHQH�6WHOOXQJQDKPH�XQWHUVW�W]W�

��� *HZHUNVFKDIWVNDUWHOO� 9DUHO� �L�$�� $OEHUW� 6RQQHQPRVHU�� DQ� GHQ�6WDGWPDJLVWUDW� 9DUHO�� ���� )HEUXDU� �����
6W$2��%HVW������1U��������$EVFKULIW�GHU�(LQJDEH�EHLP�/DQGWDJ�YRP������������
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'LH�/DJH�GHU�DXVJHVWHXHUWHQ�(UZHUEVORVHQ�ZLUG�LPPHU�EHGHQNOLFKHU��]XPDO�VLFK
HLQ�QLFKW�JHULQJHU�7HLO�XQWHU� LKQHQ�EHILQGHW��GHU�VHLW�(QGH������QLFKW�PHKU�RGHU
QXU�JDQ]�YRU�EHUJHKHQG� LQ�$UEHLW�JHVWDQGHQ�KDW��(LQH�$Q]DKO�YRQ�)DPLOLHQ� OHEW
MHW]W�VHLW�PHKU�DOV���-DKUHQ�YRQ�GHU�:RKOIDKUWVXQWHUVW�W]XQJ�XQG�YHUHOHQGHW�PHKU
XQG� PHKU�� 'LH� JHOHJHQWOLFKHQ� 6RQGHUEHZLOOLJXQJHQ� GHU� 6WDGW� YHUP|JHQ� GLHVHQ
=XVWDQG� QLFKW� QLFKW� PHKU� ]X� lQGHUQ�� ������ 'LH� 6WDGW� 9DUHO� KDW� NHLQH� 0LWWHO�� GLH
8QWHUVW�W]XQJHQ�]X�HUK|KHQ��VLH�NDQQ�NDXP�QRFK�GDV�*HOG�I�U�GLH�Z|FKHQWOLFKHQ
=DKOXQJHQ�EHVFKDIIHQ��GLH�]XP�QRWG�UIWLJVWHQ�8QWHUKDOW�GLHVHU�8QJO�FNOLFKHQ�HU�
IRUGHUOLFK�VLQG��6LH�NDQQ�DXFK�NHLQH�$UEHLW�EHVFKDIIHQ��XP�GLHVHQ�/HXWHQ�ZHQLJV�
WHQV� YRU�EHUJHKHQG� DQJHPHVVHQH� /|KQH� ]X� ]DKOHQ�� ������'DV�0LQLVWHULXP� ELWWHW
GHU�6WDGWPDJLVWUDW�DXI�GDV�GULQJHQGVWH��GXUFK�$UEHLWVEHVFKDIIXQJ�GDV�/RV�GLHVHU
8QJO�FNOLFKHQ� ]X� YHUEHVVHUQ� XQG� LQ� GHQ� /DQGNDVVHQYRUDQVFKODJ� JU|�HUH�0LWWHO
I�U�$UEHLWVEHVFKDIIXQJ�HLQVWHOOHQ�]X�ZROOHQ����

'LH� PLVHUDEOH� ILQDQ]LHOOH�� VR]LDOH� XQG� JHVXQGKHLWOLFKH� 6LWXDWLRQ� GHU� :RKOIDKUWVHU�
ZHUEVORVHQ�LQ�9DUHO�ZXUGH�YRP�6WDGWPDJLVWUDW�EHVWlWLJW�

(V�LVW�XQGHQNEDU�� MDKUHODQJ�YRQ�GHQ�JHULQJHQ�0LWWHOQ�]X�H[LVWLHUHQ��ZHOFKH�QDFK
GHQ�)�UVRUJH�5LFKWOLQLHQ�JHZlKUW�ZHUGHQ��'LH�/DJH�GHU�6WDGW�9DUHO�YHUELHWHW�HV�
GLHVH�6lW]H�]X�HUK|KHQ�XQG�HV�HUJHEHQ�VLFK�=XVWlQGH��GLH�DOV�PHQVFKHQZ�UGLJ
QLFKW�PHKU�EH]HLFKQHW�ZHUGHQ�N|QQHQ�� ������)�U�GLH�*HPHLQQ�W]LJH�)�UVRUJH�KDW
GLH� 6WDGW� LP� 5HFKQXQJVMDKU� �������� DQQlKHUQG� �������� 50� DXI]XZHQGHQ� EHL
HLQHU�(LQNRPPHQVVWHXHU�YRQ���������50����

'HP�$QVLQQHQ��ZHLWHUH�0LWWHO�I�U�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�HWZD�LQ�6WDGW�XQG�$PW
9DUHO� LQ� GHQ� /DQGHVKDXVKDOW� HLQ]XVWHOOHQ�� NDP�GDV�0LQLVWHULXP�QLFKW� QDFK��$EHU� LQ� GHU
]ZHLWHQ�)HEUXDUKlOIWH�PXVV�HQWVFKLHGHQ�ZRUGHQ�VHLQ��GHU�6WDGW�9DUHO�ZLH�DXFK�DQGHUHQ
6WlGWHQ� GXUFK� GLH� %HVFKlIWLJXQJ� YRQ� :RKOIDKUWVHUZHUEVORVHQ� EHL� EHUHLWV� EHDQWUDJWHQ
E]Z��]X�EHDQWUDJHQGHQ�1RWVWDQGVDUEHLWHQ�HQWJHJHQ�]X�NRPPHQ��,Q�)UDJH�NDPHQ�KLHUI�U
6WUD�HQ��XQG�:HJHDUEHLWHQ�GHU�*HPHLQGH�'DPPH�LP�-DKU������VRZLH�GLH�DOV�1RWVWDQGV�
DUEHLW�GXUFKJHI�KUWHQ�$UEHLWHQ�DQ�GHQ�6WDDWVVWUD�HQ�GHV�/DQGHV��1DFKGHP�GHU�]XVWlQGL�
JH�6DFKEHDUEHLWHU�LP�/DQGHVDUEHLWVDPW��6DJHU��DP����0lU]������WHOHIRQLVFK�GLH�%HZLOOL�
JXQJ�GHU�*UXQGI|UGHUXQJ�I�U�GLH�1RWVWDQGVDUEHLWHQ�DQ�GHQ�6WDDWVVWUD�HQ�PLWJHWHLOW�KDWWH�
ZXUGH�GLH�EHDEVLFKWLJWH�$XVZHLWXQJ�GHU�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�HUVW�
PDOV�DNWHQNXQGLJ�

'D�GLH�$UEHLWHQ�LP�*DQJH�VLQG��ZHUGHQ�GLH�6WDGW�9DUHO�XQG�DQGHUH�LQ�)UDJH�NRP�
PHQGH�6WlGWH�]X�YHUDQODVVHQ�VHLQ��HLQHQ�$QWUDJ�DXI�*HQHKPLJXQJ�GHU�%HVFKlIWL�
JXQJ�YRQ�$XVJHVWHXHUWHQ�EHL�GHP�0LQLVWHULXP�HLQ]XUHLFKHQ��'LH�9HUKDQGOXQJHQ�
LQVEHVRQGHUH� DXI� (UK|KXQJ� GHU� ����� ZLUG� GDV� 0LQLVWHULXP� PLW� GHP� /DQGHV�
DUEHLWVDPW�HLQKHLWOLFK�I�KUHQ�VROOHQ����

$P����0lU]� HUIROJWH� HLQH�(LQODGXQJ� DQ� %�UJHUPHLVWHU�2OWPDQQV�� 9DUHO�� GLH�:HJH�� XQG
:DVVHUEDXlPWHU� -HYHU� XQG� 2OGHQEXUJ� ,,�� GHQ� 9RUVLW]HQGHQ� GHV� $UEHLWVDPWHV� :LO�
KHOPVKDYHQ�5�VWULQJHQ� XQG� 0LQLVWHULDOUDW� 2VWHQGRUI� ,,� YRP� )LQDQ]PLQLVWHULXP� ]X� HLQHU
%HVSUHFKXQJ�DP�����0lU]�ª�EHU�GLH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�DXV�GHU
6WDGW� 9DUHO� EHL� GHQ� VWDDWOLFKHQ� 6WUD�HQEDXDUEHLWHQ©����� 'DV� (UJHEQLV� GLHVHU� %HVSUH�
FKXQJ�KLHOW�(LVHQEDUW�I�U�6WDDWVPLQLVWHU�:LOOHUV�IHVW�

��� 6WDGWPDJLVWUDW�9DUHO�DQ�0GV)������)HEUXDU�������$EVFKULIW���6W$2��%HVW������1U��������$XVGU�FNOLFK�ZLHV
GHU�6WDGWPDJLVWUDW�DXI�HLQH�HUK|KWH�7%&�6WHUEOLFKNHLW�KLQ�
��� 6WDGWPDJLVWUDW�DQ�GHQ�/DQGWDJ�GHV�)UHLVWDDWHV�2OGHQEXUJ������)HEUXDU�������HEG�
��� 9HUPHUN�YRP����0lU]�������XQWHUVFKULHEHQ�YRQ�(LVHQEDUW�XQG�%RUFKHUV��SDUDSKLHUW�YRQ�:LOOHUV��6W$2�
%HVW������1U��������%O�����
��� (LQODGXQJ�YRP����0lU]�������6W$2��%HVW������1U��������%O�����
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(V�ZXUGH�IHVWJHVWHOOW��GDVV�GHU�6WDDW�P|JOLFKVW�YLHOH�9DUHOHU�:RKOIDKUWVHUZHUEVOR�
VH� EHL� GHQ� 6WDDWVVWUD�HQ� EHVFKlIWLJHQ� XQG� HLQHQ� GDKLQ� JHKHQGHQ� $QWUDJ� GHU
6WDGW�9DUHO�DQ�GDV�$$��5�VWULQJHQ�XQG�GDV�/$$��EHI�UZRUWHQ�ZLOO��'HU�6WDDW�YHU�
]LFKWHW� DXVQDKPVZHLVH� DXI� GLH� GHU� 6WDGW� 9DUHO� ]XU� /DVW� IDOOHQGHQ� *UXQGI|UGH�
UXQJVEHWUlJH��'DV�$$��2OGHQEXUJ�LVW�]X�HUVXFKHQ��GLH�%HWUlJH�QLFKW�DXV]X]DKOHQ�
)�U� GLH� %DXVWHOOHQ� LQ� GHQ� bPWHUQ� 9DUHO�� -HYHU� XQG� :HVWHUVWHGH� NRPPHQ� ]X�
QlFKVW�HWZD����XQJHOHUQWH�$UEHLWHU�LQ�)UDJH��ZHQQ�PDQ�HLQH�%HVFKlIWLJXQJVGDX�
HU�YRQ���0RQDWHQ�]XJUXQGH�OHJW����

'HU� 9HU]LFKW� DXI� GLH�*UXQGI|UGHUXQJV�(UVWDWWXQJ� EHGHXWHWH� WDWVlFKOLFK� HLQH� LQGLUHNWH� IL�
QDQ]LHOOH�8QWHUVW�W]XQJ�GHU�6WDGW�9DUHO��GLH�LPPHUKLQ�I�U�PD[LPDO�]ZHL�0RQDWH�I�U�GLH�EH�
VFKlIWLJWHQ� (UZHUEVORVHQ� *HOGPLWWHO� HLQVSDUHQ� Z�UGH�� DQGHUHUVHLWV� ZDU� GLH� %HVFKlIWL�
JXQJVGDXHU�]X�NXU]��XP��EHU�GHQ�(UZHUE�HLQHU�QHXHQ�$QZDUWVFKDIW�HLQH�ZHLWHUJHKHQGH
ILQDQ]LHOOH�(QWODVWXQJ�]X�EHZLUNHQ��'LH�HQWVSUHFKHQGHQ�$QWUlJH�ZXUGHQ�DP�����0lU]�JH�
VWHOOW�XQG�DP�����0lU]�EHZLOOLJW����
,Q� ZHLWHUHQ� *HVSUlFKHQ� ZXUGH� VFKOLH�OLFK� DXFK� QRFK� GLH� %HVFKlIWLJXQJ� YRQ� :RKO�
IDKUWVHUZHUEVORVHQ�DXV�9DUHO�EHL�GHQ�6WUD�HQDUEHLWHQ�GHU�*HPHLQGH�'DPPH�YHUHLQEDUW�
'DV� 0LQLVWHULXP� UHDJLHUWH� DXI� GLH� %LWWH� DXV� 9DUHO� XP� K|KHUH� 0LWWHO� I�U� GLH� $UEHLWVEH�
VFKDIIXQJ�DOVR�PLW�HLQHP�HUIROJUHLFKHQ�$QWUDJ�DXI�(UK|KXQJ�GHU�=XODVVXQJVTXRWH�I�U�9D�
UHOHU�$XVJHVWHXHUWH��GHVVHQ�%HZLOOLJXQJ�VLH�GXUFK�GHQ�9HUZHLV�DXI�HLJHQH�0D�QDKPHQ
XQWHUVW�W]WH��'LHVH�EHVWDQGHQ�LP�9HU]LFKW�DXI�HLQH�(UVWDWWXQJ�GHU�*UXQGI|UGHUXQJ��DOVR�LQ
GHU�IDNWLVFKHQ�hEHUQDKPH�GHU�/RKQNRVWHQ�DXI�GLH�/DQGHVNDVVH��,QVJHVDPW�VROOWHQ�ELV�]X
���$UEHLWVORVH�DXV�9DUHO�DXI�GHQ�6WDDWVVWUD�HQEDXVWHOOHQ�XQG�LQ�'DPPH�EHVFKlIWLJW�ZHU�
GHQ�� VR� GDVV� GLH� 6WDGW� I�U� GLHVH� 3HUVRQHQ� DXI� ]ZHL� 0RQDWH� HLQHQ� 7HLO� GHU� 8QWHU�
VW�W]XQJV]DKOXQJHQ�HLQVSDUHQ�Z�UGH��'LHVHU�:HJ�ZDU�QDFK�$QVLFKW�GHV�6WDGWPDJLVWUDWHV
ªHLQ� QXU� PDJHUHV� (UJHEQLV©� GHU� 9HUKDQGOXQJHQ� �EHU� GLH� %HVFKlIWLJXQJ� YRQ� :RKO�
IDKUWVHUZHUEVORVHQ�DXV�9DUHO����
$QGHUH�:HJH�GHU�8QWHUVW�W]XQJ�HLQ]HOQHU�*HPHLQGHQ�ZXUGHQ�LP�/DXIH�GHV�-DKUHV�����
DEJHOHKQW��$QIDQJ�$XJXVW� GHEDWWLHUWH� GHU� /DQGWDJ� ]ZHL�$QWUlJH�� GLH� DXI� HLQH� VWDDWOLFKH
8QWHUVW�W]XQJ�GHUMHQLJHQ�*HPHLQGHQ�]LHOWHQ��GHUHQ�(WDWV�GXUFK�GLH�=XQDKPH�GHU�=DKO�GHU
$XVJHVWHXHUWHQ�DX�HURUGHQWOLFK�EHODVWHW�VHLHQ��'HU�6WDDW�VROOH�GHQ�*HPHLQGHQ�HLQH�DXI
GHP�$QOHLKHZHJ�]X�EHVFKDIIHQGH�6XPPH�YRQ���������50�DOV�]LQVORVHV�RGHU�]XPLQGHVW
J�QVWLJHV� 'DUOHKHQ� ]XU� 9HUI�JXQJ� VWHOOHQ�� GDPLW� GLHVH� HQWZHGHU� 1RWVWDQGVDUEHLWHQ� LQ
*DQJ�VHW]HQ�RGHU�]XPLQGHVW� LKUH�(WDWV�GHFNHQ�N|QQWHQ��(LQ�]ZHLWHU�$QWUDJ�VDK�GLH�%H�
VFKDIIXQJ�YRQ���0LR�50�GXUFK�GHQ�6WDDW�YRU��GLH�GDQQ�DOV�VWDDWOLFKH�%DXGDUOHKHQ�]XU�9HU�
I�JXQJ� JHVWHOOW� ZHUGHQ� VROOWHQ�� 'HU� 5HJLHUXQJVYHUWUHWHU� HUNOlUWH� ]X� GLHVHQ� $QWUlJHQ�
ªGDVV�GLH�6WDDWVUHJLHUXQJ�YRQ�VLFK�DXV�JHWDQ�KDEH��ZDV�P|JOLFK� LVW��VLH�KDEH�DXFK�EHL
6WDDWVDUEHLWHQ�$XVJHVWHXHUWH�HLQJHVWHOOW�©

=XGHP� VWHKH� QRFK� HLQH� JUR�H� 1RWVWDQGVDUEHLW� LP� 6�GHQ� 2OGHQEXUJV� DXV�� HV
P�VVH�QRFK�YHUVXFKW�ZHUGHQ��GDVV�5HLFKVGDUOHKHQ�]X�VLFKHUQ��GDQQ�N|QQWHQ�GD�
EHL� QRFK� LQ� ZHLWHP� 8PIDQJH� (UZHUEVORVH� XQG� DXFK� $XVJHVWHXHUWH� EHVFKlIWLJW
ZHUGHQ��,P��EULJHQ�VHL�GLH�)UDJH�GHU�$XVJHVWHXHUWHQ�6DFKH�GHU�5HLFKVJHVHW]JH�

��� (LVHQEDUW� DQ� 6WDDWVPLQLVWHU� :LOOHUV� YRP� ���� 0lU]� ������ 6W$2�� %HVW�� ���� 1U�� ������ %O�� ���� 'DV� $U�
EHLWVDPW� 2OGHQEXUJ� ZDU� DOV� ªIHGHUI�KUHQGHV� $UEHLWVDPW©� I�U� GLH� $XV]DKOXQJ� GHU� *UXQGI|UGHUXQJ� XQG� GLH
hEHUZDFKXQJ� GHU� $UEHLWHQ� ]XVWlQGLJ�� GDV� $UEHLWVDPW� :LOKHOPVKDYHQ�5�VWULQJHQ� I�U� GLH� =XZHLVXQJ� YRQ
$UEHLWVORVHQ�DXV�9DUHO�]X�GHQ�%DXDUEHLWHQ�LQ�VHLQHP�%H]LUN��'HU�2OGHQEXUJHU�$UEHLWVDPWVGLUHNWRU�:LHVH�KDW�
WH�VLFK�I�U�GLH�%HVSUHFKXQJ�HQWVFKXOGLJHQ�ODVVHQ��0LW�LKP�VSUDFK�(LVHQEDUW�DP�����0lU]�XQG�QRWLHUWH��ª:LHVH
EHQDFKULFKWLJW��+lOW�����I�U�EHJU�QGHW�
��� /$$�1LHGHUVDFKVHQ�DQ�0GV)������0lU]�������6W$2��%HVW�����1U��������%O������ª1DFK�ELVKHULJHU�3UD[LV©
ZDUHQ� ELV� ]X� ����:2+/8�EHL�1RWVWDQGVDUEHLWHQ� JHQHKPLJW�ZRUGHQ�� 9HUPHUN�(LVHQEDUW� YRP� ���� )HEUXDU
������HEG���%O�����
��� 6WDGWPDJLVWUDW�9DUHO� DQ�0G,�2OGHQEXUJ�� ª%HWULIIW��%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ©�� YRP���
$SULO�������6W$2��%HVW�����1U��������%O����



9��(LQVDW]�GHU�DUEHLWVEHVFKDIIHQGH�,QVWUXPHQWH�ELV����� ���

EXQJ��$QOHLKHQ�DXI]XQHKPHQ�VHL�QLFKW�UDWVDP��]XGHP�VHLHQ�VLH�DXFK�NDXP�]X�EH�
NRPPHQ����

7URW]� GHU� LQ� GLHVHU� bX�HUXQJ� VLFKWEDU� ZHUGHQGHQ� $EOHKQXQJ� HLQHU� ZHLWHUHQ� $XVJD�
EHQVWHLJHUXQJ�DXV�DUEHLWVPDUNWSROLWLVFKHQ�*U�QGHQ�NDP�HV�]X�HLQHU�$XIVWRFNXQJ�GHU� LP
DX�HURUGHQWOLFKHQ� +DXVKDOW� EHZLOOLJWHQ� $QOHLKH� YRQ� ������0LR� 50� DXI� WDWVlFKOLFK� ����
0LR�50�LP�5HFKQXQJVMDKU����������GLH�]XP�JHULQJHUHQ�7HLO�1RWVWDQGVDUEHLWHQ��]XP�JU|�
�HUHQ�7HLO�GHQ�%DXGDUOHKHQ�]X�*XWH�NDP�
$XI� GHU� IROJHQGHQ� /DQGWDJVYHUVDPPOXQJ� $QIDQJ� 1RYHPEHU� ����� ZXUGH� GLH� VWHLJHQGH
$UEHLWVORVLJNHLW� XQG� GLH� %HODVWXQJ� GHU� *HPHLQGHQ� ZLHGHUXP� WKHPDWLVLHUW�� GLHVPDO� YRU
GHP� +LQWHUJUXQG� JHN�U]WHU� 6WHXHU�EHUZHLVXQJHQ� GHV� 5HLFKHV�� $XI� GLH� )UDJH�� ZDV� GLH
6WDDWVUHJLHUXQJ�ªJHJHQ�0DVVHQHUZHUEVORVLJNHLW�XQG�0DVVHQYHUHOHQGXQJ©�]X�WXQ�JHGHQ�
NH�� DQWZRUWHWH� GHU� 5HJLHUXQJVYHUWUHWHU�� GDVV� YRQ� GHQ� |IIHQWOLFKHQ� .|USHUVFKDIWHQ� GHV
/DQGHV�1RWVWDQGVDUEHLWHQ�LP�8PIDQJ�YRQ��������7DJHZHUNHQ�EHJRQQHQ�XQG�ZHLWHUH�PLW
�������7DJHZHUNHQ�ªLP�6�GHQ�GHV�/DQGHVWHLOHV©� ��*HPHLQGHQ�'DPPH��1HXHQNLUFKHQ
X�D����ªLQ�.�U]H�LQ�$QJULII�JHQRPPHQ©�Z�UGHQ�

0LW�GHP�REHQJHQDQQWHQ�$UEHLWVSURJUDPP�ZLUG�I�U�HWZD�������$UEHLW�JHVFKDIIHQ�
8P�EHVRQGHUV�I�U�GLH�YRQ�GHQ�*HPHLQGHQ�EHWUHXWHQ�DXVJHVWHXHUWHQ�(UZHUEVOR�
VHQ�$UEHLWVP|JOLFKNHLW�]X�VFKDIIHQ��ZHUGHQ�EHL�GHQ�$UEHLWHQ�ELV�]X�����%HOHJ�
VFKDIW� :RKOIDKUWVHUZHUEVORVH� KHUDQJH]RJHQ�� 'LH� 6WDDWVUHJLHUXQJ� EHP�KW� VLFK
VWlQGLJ��LQ�9HUKDQGOXQJHQ�PLW�GHQ�7UlJHUQ�XQG�GHQ�$UEHLWVlPWHUQ�P|JOLFKVW�YLHOH
:RKOIDKUWVHUZHUEVORVH�EHL�GHQ�1RWVWDQGVDUEHLWHQ�XQWHU]XEULQJHQ�

=X� GHQ� +DXVKDOWVO�FNHQ� HLQ]HOQHU� *HPHLQGHQ� LQIROJH� GHU� DQVWHLJHQGHQ� =DKO� YRQ� $XV�
JHVWHXHUWHQ�HUNOlUWH� GLH�6WDDWVUHJLHUXQJ�� ªGDVV�GLH�*HPHLQGHQ� VHOEVW� I�U�$XVJOHLFKXQJ
LKUHU�9RUDQVFKOlJH� VRUJHQ�P�VVWHQ©��%HUHLWV� LP� ]XVWlQGLJHQ�$XVVFKXVV�ZXUGH� HLQ�$Q�
WUDJ�� GHQ�*HPHLQGHQ� HLQHQ� /DQGHV]XVFKXVV� ]X� JHZlKUHQ� GXUFK� HLQHQ� XQYHUELQGOLFKHQ
$QWUDJ� HUVHW]W�� GHU� GLH� 5HJLHUXQJ� HUVXFKWH�� GLH� /DJH� EHVRQGHUV� EHODVWHWHU� *HPHLQGHQ
ªIRUWODXIHQG�LP�$XJH�]X�EHKDOWHQ�XQG�EHL�GHU�5HLFKVUHJLHUXQJ�6FKULWWH�]XU�$EVWHOOXQJ�VRO�
FKHU�1RWODJHQ�]X�XQWHUQHKPHQ©��'LHVHU�$QWUDJ�ZXUGH� LP�$XVVFKXVV�HLQVWLPPLJ�JHIDVVW
XQG�LP�/DQGWDJ�DQJHQRPPHQ����
'LH�(LQVWLPPLJNHLW� LP�$XVVFKXVV�XQG�GLH�=XVWLPPXQJ�GHV�/DQGWDJHV�EDVLHUWHQ�GDUDXI�
GDVV�GLH�5HJLHUXQJ�GLH�$EJHRUGQHWHQ�GDYRQ��EHU]HXJWH��GDVV�LP�/DQGHVKDXVKDOW�ZHGHU
0LWWHO�]XU�9HUI�JXQJ�VWDQGHQ�QRFK�HLQH�ZHLWHUH�$QOHLKH�DXIJHQRPPHQ�ZHUGHQ�N|QQH�XQG
GDVV�]XGHP�GHU�/DQGHVKDXVKDOW�VHOEVW�YRQ�GHQ�JHN�U]WHQ�6WHXHU�EHUZHLVXQJHQ�EHWURI�
IHQ� VHL�� ]X� GHUHQ� 'HFNXQJ� LQ� *UR�WHLO� GHU� $QOHLKH� �EHU� �� 0LR� 50� GHV� -DKUHV� ����
HUIRUGHUOLFK�ZlUH��6SlWHVWHQV� LP�+HUEVW������KDWWH�GLH�/DQGHVUHJLHUXQJ�GDPLW�SROLWLVFK�
SDUODPHQWDULVFKH� 5�FNHQGHFNXQJ� I�U� LKUH� ,QWHUYHQWLRQVOLQLH�� $EZHKU� DOOHU� $QWUlJH� YRQ
*HPHLQGHQ� DXI� /DQGHV]XVFK�VVH� ]XU� 'HFNXQJ� GHU� )�UVRUJHDXVJDEHQ�� 6LFKHUXQJ� GHU
/DQGHVILQDQ]HQ��'XUFKI�KUXQJ�YRQ�1RWVWDQGVDUEHLWHQ�PLW�HLQHP�JHZLVVHQ�$QWHLO�EHVFKlI�
WLJWHU� :RKOIDKUWVHUZHUEVORVHU� XQG� $QWUlJH� DQ� GLH� 5HLFKVPLQLVWHULHQ� DOV� GLH� HLJHQWOLFK
9HUDQWZRUWOLFKHQ��LQ�VXPPD�EHGHXWHWH�GLHV�GHQ�$EEDX�DUEHLWVPDUNW��XQG�EHVFKlIWLJXQJV�
SROLWLVFKHU�,QWHUYHQWLRQHQ�LQ�GHQ�EHLGHQ�IROJHQGHQ�-DKUHQ�
$OOH� $QWUlJH� YRQ� *HPHLQGHQ� DQ� GHQ� 6WDDW�� LKUHQ� I�U� GLH� %HVFKlIWLJXQJ� YRQ� :RKO�
IDKUWVHUZHUEVORVHQ�=XVFK�VVH�]X�JHZlKUHQ��ZXUGHQ�DEJHOHKQW��'HU�0DJLVWUDW�GHU�EHVRQ�
GHUV�EHWURIIHQHQ�6WDGW�9DUHO�HUEDW�DP�����)HEUXDU������HLQHQ�=XVFKXVV�I�U�GLH�%HVFKlIWL�

��� 6WHQRJUDSKLVFKHU�%HULFKW��EHU�GLH�9HUKDQGOXQJHQ�GHU����9HUVDPPOXQJ�GHV�9��/DQGWDJV�YRP����XQG���
$XJXVW�������KLHU�QDFK�6W$2��%HVW������1U�������
��� 6WHQRJUDSKLVFKHU�%HULFKW��EHU�GLH�9HUKDQGOXQJHQ�GHU����9HUVDPPOXQJ�GHV�9��/DQGWDJV�YRP�����XQG����
1RYHPEHU�������HEG�
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JXQJ�YRQ�$XVJHVWHXHUWHQ�EHL�6WUD�HQNDQDOLVDWLRQVDUEHLWHQ�����'D]X�QRWLHUWH�+|KHU�

'LHVHP� >GHU�*HZlKUXQJ�HLQHV�=XVFKXVVHV� ��+.@�]X�HQWVSUHFKHQ�� LVW�P�(��QLFKW
DQJlQJLJ��(LQPDO�VWHKHQ�0LWWHO� I�U�GHUDUWLJH�=XVFK�VVH�QLFKW�]XU�9HUI�JXQJ��DQ�
GHUHUVHLWV� Z�UGHQ� VlPWOLFKH� GXUFK� :RKOIDKUWVODVWHQ� EHVRQGHUV� EHWURIIHQH� *H�
PHLQGHQ� PLW� JOHLFKHQ� $QWUlJHQ� NRPPHQ�� (V� NDQQ� QLFKW� $XIJDEH� GHV� 6WDDWHV
VHLQ��LQ�GLHVHU�)RUP�GLH�/DVWHQ�GHU�*HPHLQGHQ�]X�YHUULQJHUQ����

$XFK�(LVHQEDUW�VWHOOWH�IHVW��GDVV�=XVFK�VVH�DQ�GLH�*HPHLQGHQ�ªI�U�GLH�'XUFKI�KUXQJ�YRQ
1RWVWDQGVDUEHLWHQ� RGHU� :RKOIDKUWVDUEHLWHQ� GXUFK� GHQ� 6WDDW©� ªELVKHU� VWHWV� DEJHOHKQW©
ZRUGHQ�VHLHQ�

'DEHL�ZLUG�HV�EOHLEHQ�VROOHQ����

%HL�GLHVHU�JUXQGVlW]OLFKHQ�+DOWXQJ�EOLHE�HV�ELV�$QIDQJ�������'DQQ�HUNOlUWH�VLFK�GDV�/DQG
EHUHLW��I�U�EHVRQGHUV�EHODVWHWH�*HPHLQGHQ���VRJ��ª1RWJHPHLQGHQ©���HLQ�'ULWWHO�GHU�I�U�GLH
%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�]X�HQWULFKWHQGHQ�*UXQGI|UGHUXQJ�]X��EHUQHK�
PHQ�
'LH�DXVZlUWLJH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�EHL�GHQ�YRP�6WDDW�XQG�DQGH�
UHQ� .|USHUVFKDIWHQ� HLQJHOHLWHWHQ� 1RWVWDQGVDUEHLWHQ� LP� 6WUD�HQ�� XQG� :HJHEDX� ZXUGH
�����]XU�EHYRU]XJWHQ�)RUP�GHU�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�DXFK�DXV�DQ�
GHUHQ�*HPHLQGHQ�PLW�EHVRQGHUV�KRKHQ�8QWHUVW�W]WHQ]DKOHQ�

����� (UIDKUXQJHQ�GHV�/DQGHV�PLW�GHU�%HVFKlIWLJXQJ
YRQ�:RKOIDKUWVHUZHUEVORVHQ��������

'LH� %HVFKlIWLJXQJ� YRQ� :RKOIDKUWVHUZHUEVORVHQ� DXI� GHQ� 6WUD�HQEDXVWHOOHQ� LP� V�GRO�
GHQEXUJLVFKHQ� /DQGHVWHLO�� ����� YRU� DOOHP� LQ� GHU� *HPHLQGH� 'DPPH�� VHW]WH� GLH� hEHU�
QDKPH� GHU� *UXQGI|UGHUXQJ� GXUFK� GLH� XQWHUVW�W]HQGHQ� *HPHLQGHQ� YRUDXV�� *OHLFK]HLWLJ
ZDUHQ��GDUDXI�YHUZLHVHQ�GLH�REHQ�]LWLHUWHQ�%HULFKWH��8QWHUVW�W]XQJV]DKOXQJHQ�DQ�GLH�)D�
PLOLHQDQJHK|ULJHQ��0LHWH�XQG�]XVlW]OLFKH�%DUXQWHUVW�W]XQJ��UHJHOPl�LJ�QRWZHQGLJ��GD�GLH
HU]LHOWHQ�1RWVWDQGVDUEHLWHU�/|KQH�GLH�YRUKHULJHQ�8QWHUVW�W]XQJVOHLVWXQJHQ�QLFKW�HUUHLFK�
WHQ��hEHU�GLH�=XZHLVXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�PXVVWH�ZHLWHUKLQ�(LQYHUQHKPHQ�PLW
GHP�]XVWlQGLJHQ�$UEHLWVDPW�HU]LHOW�ZHUGHQ��6LH�ZDU�LQ�GHU�5HJHO�DXI�GUHL�0RQDWH�E]Z����
:RFKHQ� EHVFKUlQNW�� VR� GDVV� VLFK� I�U� GLH�(UODQJXQJ� HLQHU� QHXHQ�$/8�$QZDUWVFKDIW� GLH
)UDJH� HLQHU� 9HUOlQJHUXQJVJHQHKPLJXQJ� RGHU� HLQHU� $QVFKOXVVEHVFKlIWLJXQJ� VWHOOWH�
6FKOLH�OLFK�VRUJWHQ�GLH�$UEHLWV��XQG�8QWHUNXQIWVEHGLQJXQJHQ�VHOEVW��YHUPXWOLFK�LP�=XVDP�
PHQVSLHO�PLW�GHU�QLHGULJHQ�(QWORKQXQJ��I�U�8QPXW�XQG�ª$ENHKU©�XQWHU�GHQ�]XJHZLHVHQHQ
(UZHUEVORVHQ�
'DV�4XHOOHQPDWHULDO�I�U�GLH�-DKUH������ELV�6RPPHU��������GHP�%HJLQQ�GHV�3DSHQ�3UR�
JUDPPV���HUODXEW�NHLQH�KLQUHLFKHQG�DEJHVLFKHUWH�$XVVDJH��EHU�GHQ�8PIDQJ��LQ�GHP�YRQ
GHQ�*HPHLQGHQ� YRQ� GLHVHU�%HVFKlIWLJXQJVP|JOLFKNHLW�*HEUDXFK� JHPDFKW�ZXUGH��'RFK
VFKHLQW�GLH�%HGHXWXQJ�HKHU�LQ�GHP�JHULQJHQ�8PIDQJ�XQG�GHQ�6FKZLHULJNHLWHQ�JHOHJHQ�]X
KDEHQ��$XV�YHUHLQ]HOWHQ�+LQZHLVHQ�DXI�GLH�DGPLQLVWUDWLYH�'XUFKI�KUXQJ�XQG�GDV�9HUKDO�
WHQ�YRQ�(UZHUEVORVHQ� ODVVHQ�VLFK�QXU�%UXFKVW�FNH�GLHVHU�)RUP�GHU�8QWHUVW�W]XQJ� I�U� IL�

��� 6WDGWPDJLVWUDW�1RUGHQKDP�DQ�0GV)�2OGHQEXUJ�YRP�����)HEUXDU�������6W$2��%HVW������1U��������'LH
.RVWHQ�VROOWHQ�VLFK�DXI��������50�EHODXIHQ��EHL�FD�����7DJHZHUNHQ�VROOWHQ�DXVVFKOLH�OLFK�$XVJHVWHXHUWH�EH�
VFKlIWLJW�ZHUGHQ��:HLO�GLH�8QWHUVW�W]XQJ�GHV�/DQGHV�DXVEOLHE��ZXUGHQ�GLH�$UEHLWHQ�QLFKW�YRUJHQRPPHQ��DEHU
LP�5DKPHQ�GHV�6RIRUWSURJUDPPV�EHDQWUDJW��HEG���
��� 9RUWUDJ�+|KHU�YRP�����)HEUXDU�������DEJH]HLFKQHW�YRQ�%RUFKHUV��HEG�
��� 9HUPHUN�(LVHQEDUW�YRP�����)HEUXDU�������HEG��$P����0lU]������HUJLQJ�DQ�GHQ�6WDGWPDJLVWUDW�GLH�$EOHK�
QXQJ�ªDXV�JUXQGVlW]OLFKHQ�(UZlJXQJHQ©��0GV)�DQ�6WDGWPDJLVWUDW�1RUGHQKDP�YRP����0lU]�������HEG�
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QDQ]LHOO�QRWOHLGHQGH�*HPHLQGHQ�UHNRQVWUXLHUHQ�
%HL�GHQ�3ODQXQJHQ�I�U�VWDDWOLFKH�1RWVWDQGVDUEHLWHQ�I�U�GDV�5HFKQXQJVMDKU���������VSLHO�
WH� GLH� )UDJH� GHU� P|JOLFKHQ� %HVFKlIWLJXQJ� YRQ� :RKOIDKUWVHUZHUEVORVHQ� NHLQH� HQW�
VFKHLGHQGH� 5ROOH�� ,P� 9RUGHUJUXQG� VWDQGHQ� hEHUOHJXQJHQ�� LQZLHZHLW� HV�P|JOLFK� XQG� IL�
QDQ]SROLWLVFK�RSSRUWXQ�VHL��VWDDWOLFKH�$UEHLWHQ�DOV�1RWVWDQGVDUEHLWHQ�PLW�YHUVWlUNWHU�)|U�
GHUXQJ�GXUFK]XI�KUHQ��QXU�GLH�*UXQGI|UGHUXQJ�LQ�$QVSUXFK�]X�QHKPHQ�RGHU�GLH�$UEHLWHQ�
VR� VLH� QRWZHQGLJ�ZDUHQ�� DOV� ªIUHLH� $UEHLW©� GXUFK]XI�KUHQ� �YJO�� .DS�� 9����� %HL� GHQ�1RW�
VWDQGVDUEHLWHQ�PLW�YHUVWlUNWHU�)|UGHUXQJ�ZDUHQ�GLH�=XZHLVXQJVTXRWHQ�GHU�5HLFKVDQVWDOW
HLQ]XKDOWHQ��XP�HLQHQ�P|JOLFKVW�KRKHQ�=XVFKXVV��XQG�'DUOHKHQVEHWUDJ�VLFKHU]XVWHOOHQ�
%HL�GHQ�QXU�PLW�*UXQGI|UGHUXQJ�EH]XVFKXVVWHQ�$UEHLWHQ�EHVWDQG�HLQ�JU|�HUHU�6SLHOUDXP�
DQ�GHU�6WHOOH�YRQ�$/8��XQG�.58�%H]LHKHUQ�:RKOIDKUWVHUZHUEVORVH�]X�EHVFKlIWLJHQ��ZHQQ
GLH�HQWVSUHFKHQGH�+HUNXQIWVJHPHLQGH�GLH�=XVFK�VVH��EHUQDKP��%HL�GHQ�YRUEHUHLWHQGHQ
(QWVFKHLGXQJHQ��EHU�GLH�(LQUHLFKXQJ�HQWVSUHFKHQGHU�$QWUlJH� I�U� ��������VSLHOWH�GLHVH
)UDJH�QXU�EHL�GHQ�0HOLRUDWLRQVDUEHLWHQ�DQ�GHU�REHUHQ�+XQWH�LQ�GHU�1lKH�GHU�6WDGW�2OGHQ�
EXUJ� HLQH�5ROOH�� )�U� GLHVH�$UEHLWHQ�ZDU� ����� QHEHQ� GHU�*UXQGI|UGHUXQJ� DXFK� GLH� YHU�
VWlUNWH�)|UGHUXQJ�EHZLOOLJW��DEHU�DXIJUXQG�]X�JHULQJHU� WDWVlFKOLFK�JHOHLVWHWHU�7DJHZHUNH
QLFKW�HUUHLFKW�ZRUGHQ����� ,P�-DKU������VROOWH�HLQ�6DQGODJHUSODW]�DQJHOHJW�ZHUGHQ��ZRI�U
GLH�*HVDPWNRVWHQ�DXI��������50�YHUDQVFKODJW��GLH�7DJHZHUNV]DKO�(QGH�0lU]������DEHU
YRP�%DXDPW�QRFK�QLFKW�EHUHFKQHW�ZRUGHQ�ZDU��2EHUVHNUHWlU�+|KHU�PDFKWH�LQ�GHU�$QQDK�
PH��GDVV�HLQH�YHUVWlUNWH�)|UGHUXQJ�QLFKW�]X�HUUHLFKHQ�VHLQ�ZHUGH��IROJHQGHQ�9RUVFKODJ�

'D�HV�VLFK�KLHU�XP�HLQH�$UEHLW� LQ�GHU�1lKH�GHU�6WDGW� >2OGHQEXUJ� ��+.@�KDQGHOW�
G�UIWH�KLHU�LQ�(UZlJXQJ�]X�]LHKHQ�VHLQ��GLH�$UEHLW�QLFKW�DOV�1RWVWDQGVDUEHLW��VRQ�
GHUQ�DOV�HLQH�$UEHLW�QXU�]XU�%HVFKlIWLJXQJ�GHU�:RKOIDKUWVXQWHUVW�W]WHQ�GHU�6WDGW
2OGHQEXUJ� DXI]X]LHKHQ�©� 'DGXUFK� HQWVWHKHQGH� K|KHUH� .RVWHQ� ªP��WHQ� GXUFK
GHQ�=XVFKX���GHQ�GLH�6WDGW�DQ�6WHOOH�GHU�*UXQGI|UGHUXQJ�]DKOHQ�PXVV��DXVJHJOL�
FKHQ�ZHUGHQ�� (V� G�UIWH� KLHU� >LP�0LQLVWHULXP� �� +.@� ]X� HQWVFKHLGHQ� VHLQ�� RE� GLH
$UEHLW�DOV�1RWVWDQGVDUEHLW�PLW�*UXQGI|UGHUXQJ�RGHU�DEHU�DOV�IUHLH�$UEHLW�PLW�:RKO�
IDKUWVXQWHUVW�W]WHQ� GHU� 6WDGW� 2OGHQEXUJ� GXUFK]XI�KUHQ� LVW�� 1DFK� (QWVFKHLGXQJ
G�UIWH�PLW�GHU�6WDGW��EHU�GLH�+|KH�GHU�=XVFK�VVH�]X�YHUKDQGHOQ�VHLQ����

'LHVHU�9RUVFKODJ�ZXUGH�YRQ�0LQLVWHULDOUDW�%RUFKHUV�DXIJHJULIIHQ�

,FK�ELQ�GDI�U��GDVV�HLQH�$UEHLWVDUW�JHZlKOW�ZLUG��GLH�GHP�/DQG�GLH�JHULQJVWHQ�.RV�
WHQ�YHUXUVDFKW�XQG�]XJOHLFK�GLH�6WDGW�HQWODVWHW��:HQQ�GDV�PLW�GHU�%HVFKlIWLJXQJ
YRQ�:RKOIDKUWVXQWHUVW�W]WHQ� ]X� HUUHLFKHQ� LVW�� VR� HQWVWHKW� DXFK� GHU� VR]LDOH� *H�
ZLQQ��GDVV�GLH�/HXWH�ZLHGHU�LQ�GLH�$UEHLW�NRPPHQ����

'LH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�XQG�GHU�GDPLW�]X�HU]LHOHQGH�ªVR]LDOH�*H�
ZLQQ©�UDQJLHUWHQ�KLQWHU�GHU�.RVWHQIUDJH��+LQVLFKWOLFK�GHU�YRQ�+|KHU�YRUJHVFKODJHQHQ�(QW�
VFKHLGXQJ�LP�0LQLVWHULXP�ZDUQWH�5HJLHUXQJVUDW�(LVHQEDUW�

'LH� (QWVFKHLGXQJ� ZLUG� GDYRQ� DEKlQJHQ�� RE� GLH� 6WDGW� EHUHLW� VHLQ� ZLUG�� GLH� =X�
VFK�VVH�]X��EHUQHKPHQ��1DFK�PHLQHU�$QVLFKW�LVW�HV�VHKU�]X�EHJU��HQ��ZHQQ�EHL

��� $QHUNHQQXQJ�1U������/$$�1LHGHUVDFKVHQ�������6W$2��%HVW������1U��������*HQHKPLJW�ZRUGHQ�ZDUHQ
������7DJHZHUNH�I�U�������JOHLFK]HLWLJ�]X�EHVFKlIWLJHQGH�$UEHLWVORVH�QDFK�GHP�7LHIEDXDUEHLWHUWDULI��'LH�YHU�
DQVFKODJWHQ�*HVDPWNRVWHQ�EHOLHIHQ�VLFK�DXI���������50��YRQ�GHQHQ��������50�DXI�0DWHULDO�HQWILHOHQ��'LH
/RKQNRVWHQ�LQ�+|KH�YRQ��������50�VROOWHQ�GXUFK��������50�*UXQGI|UGHUXQJ�XQG��������50�YHUVWlUNWH�)|U�
GHUXQJ�����50�7DJHZHUN��JHGHFNW�ZHUGHQ��7DWVlFKOLFK�ZXUGHQ�MHGRFK�YRQ�0DL�ELV�6HSWHPEHU�QXU�������7D�
JHZHUNH�JHOHLVWHW��GDUXQWHU�NHLQH�YRQ�:RKOIDKUWVZHUEVORVHQ�������$/8��XQG����.58�7DJHZHUNH���'DPLW�ZDU
GLH� 8QWHUJUHQ]H� I�U� GLH� *HZlKUXQJ� GHU� YHUVWlUOWHQ� )|UGHUXQJ� ������� 7DJHZHUNH�� QLFKW� HUUHLFKW�� 9JO�� DXFK
6W$2��%HVW������1U�������
��� +DQGVFKULIWOLFKHU� 9RUWUDJ� YRQ�2EHUVHNUHWlU� +|KHU�� ª%HWULIIW�� 'XUFKI�KUXQJ� GHU� VWDDWOLFKHQ� $UEHLWHQ� DOV
1RWVWDQGVDUEHLW©��YRP�����0lU]�������6W$2��%HVW������1U��������%O����D�
��� +DQGVFKULIWOLFKHU�9HUPHUN�YRQ�%RUFKHUV�YRP�����0lU]�������HEG�
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GHU�$UEHLW�P|JOLFKVW�YLHOH�:RKOIDKUWVHUZHUEVORVH�EHVFKlIWLJW�Z�UGHQ����

6WDDWVPLQLVWHU� :LOOHUV� RUGQHWH� GDQQ� ]XQlFKVW� DEVFKOLH�HQG� GLH� 'XUFKI�KUXQJ� DOV� 1RW�
VWDQGVDUEHLW� XQWHU� %HDQWUDJXQJ� HLQHU� 4XRWH� YRQ� ����:RKOIDKUWVHUZHUEVORVHQ� DQ�� ZR�
GXUFK� HLQ� EHVRQGHUHU� VWlGWLVFKHU� =XVFKXVV� VLFK� HU�EULJH����� 'DV� :HJH�� XQG� :DVVHU�
EDXDPW�2OGHQEXUJ�,,�HUKLHOW�DP����$SULO�GHQ�$XIWUDJ��GLH�HUIRUGHUOLFKH�7DJHZHUNDQ]DKO�]X
EHUHFKQHQ�XQG�GDEHL�]X�EHU�FNVLFKWLJHQ�

'LH�$UEHLWHQ�DQ�GHU�REHUHQ�+XQWH�VROOHQ�ZLH�LP�YHUJDQJHQHQ�-DKU�DOV�1RWVWDQGV�
DUEHLW� XQWHU� WHLOZHLVHU� %HVFKlIWLJXQJ� YRQ�:RKOIDKUWVXQWHUVW�W]WHQ� GHU� 6WDGW� 2O�
GHQEXUJ�GXUFKJHI�KUW�ZHUGHQ����

'LH� WDWVlFKOLFKH� %HDQWUDJXQJ� ZXUGH� DEHU� GDQQ� LP� 5DKPHQ� GHU� DOOJHPHLQHQ� 0LWWHO�
N�U]XQJHQ�XQG�GHU�)LQDQ]LHUXQJVVFKZLHULJNHLWHQ�GHV�/DQGHV�]XU�FNJHVWHOOW��(UVW�DP����
$XJXVW� ����� HUIROJWH� HLQH�%HZLOOLJXQJ� GHU�*UXQGI|UGHUXQJ�GXUFK� GDV� /DQGHVDUEHLWVDPW
I�U�������7DJHZHUNH�EHL�VLHEHQ�JOHLFK]HLWLJ�]X�EHVFKlIWLJHQGHQ�$UEHLWVORVHQ��7DWVlFKOLFK
ZXUGHQ�YRQ�$XJXVW�ELV�1RYHPEHU������ LQVJHVDPW�������7DJHZHUNH�JHOHLVWHW��ZLH�YLHOH
GDUXQWHU�YRQ�:RKOIDKUWVHUZHUEVORVHQ�VWDPPWHQ��JLQJ�DXV�GHQ�8QWHUODJHQ�QLFKW�KHUYRU����
'LH�JHVDPWH�7DJHZHUN]DKO�KlWWH�DXVJHUHLFKW��VLHEHQ�:RKOIDKUWVHUZHUEVORVHQ�HLQH�QHXH
$QZDUWVFKDIW�]X�YHUVFKDIIHQ��MHGRFK�HUVWUHFNWH�VLFK�GLH�'DXHU�GHU�$UEHLW�QXU��EHU����:R�
FKHQ�
(LQHQ�NOHLQHQ�(UIROJ�EHL�GHU�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�YHU]HLFKQHWH�GDV
/DQG�LP�0lU]�������DOV�GDV�/DQGHVDUEHLWVDPW�I�U�GLH�6WDGW�9DUHO�ªEHL�GHQ�6WDDWVVWUD�HQ
XQG�EHL�GHU�$UEHLW�'DPPH�1HXHQNLUFKHQ©�GLH�%HVFKlIWLJXQJ�YRQ�����:RKOIDKUWVHUZHUEV�
ORVHQ�JHQHKPLJWH��'RFK�EHUHLWV�DP����$SULO� EHNODJWH�GHU�6WDGWPDJLVWUDW��GDVV�ªELV� MHW]W
HUVW���:RKOIDKUWVHUZHUEVORVH�]X�1RWVWDQGVDUEHLWHQ�I�U�GLH�*HPHLQGH�'DPPH�DQJHIRUGHUW
ZRUGHQ©�VHLHQ�����$P�����0DL������EHVFKZHUWH�VLFK�GHU�6WDGWPDJLVWUDW�9DUHO�HUQHXW�EHLP
0LQLVWHULXP�GHU�VR]LDOHQ�)�UVRUJH��GDVV�VWDWW�GHU�DQJHN�QGLJWHQ�YLHU]LJ�$UEHLWVORVHQ�ELV
GDKLQ�GHXWOLFK�ZHQLJHU�]XU�%HVFKlIWLJXQJ�EHL�GHQ�VWDDWOLFKHQ�1RWVWDQGVDUEHLWHQ� LQ�'DP�
PH�DQJHIRUGHUW�ZRUGHQ�VHLHQ��=XGHP�VHLHQ�GUHL�/HXWH�I�U�QXU�VLHEHQ�7DJH��GDQDFK�GUHL
/HXWH�I�U�QXU���7DJH�DQJHIRUGHUW�ZRUGHQ�

'LH�/HXWH�KDEHQ�GLH�.RVWHQ�GHU�+LQ��XQG�5�FNUHLVH�JHKDEW��DX�HUGHP�LQ�JHZLV�
VHU�:HLVH�I�U�GLH�$UEHLWVOHLVWXQJ�DX�HUKDOE�GHV�:RKQRUWHV�VLFK�DXVVWDWWHQ�P�V�
VHQ��VR�GDVV�GLH�GUHLWlWLJH�$UEHLWV]HLW�SUDNWLVFK�HLQH�VWlUNHUH�%HODVWXQJ�JHZHVHQ
LVW�� DOV� ZHQQ� GLH� /HXWH� KLHUJHEOLHEHQ� ZlUHQ�� ������ (LQH� HUK|KWH� $QIRUGHUXQJ� I�U
1RWVWDQGVDUEHLWHQ�LQ�'DPPH�LVW�ELV�MHW]W�QLFKW�HUIROJW��'DV�$UEHLWVDPW�>:LOKHOPV�
KDYHQ�5�VWULQJHQ� ��+.@� LVW� QLFKW� GDYRQ�XQWHUULFKWHW�� GDVV�HLQH�HUK|KWH�$QIRUGH�
UXQJ�LQ�)UDJH�NRPPW����

%HUHLWV�DP����$SULO������KDWWH�GHU�6WDGWPDJLVWUDW�GHP�0LQLVWHULXP�DQJHVLFKWV�GHV�
PDJH�

��� +DQGVFKULIWOLFKHU�9HUPHUN�YRQ�(LVHQEDUW�YRP�����0lU]�������HEG�
��� +DQGVFKULIWOLFKHU�9HUPHUN�YRQ�:LOOHUV�YRP�����0lU]�������HEG�
��� (QWZXUI��SDUDSKLHUW�YRQ�+|KHU��(LVHQEDUW�XQG�:LOOHUV��([SHGLWLRQVVWHPSHO�YRP����$SULO�������HEG�
��� $QHUNHQQXQJ�1U������GHV�/DQGHVDUEHLWVDPWHV�1LHGHUVDFKVHQ�YRP�����$XJXVW�������+HUVWHOOXQJ�HLQHV
6DQGODJHUSODW]HV�LQ�GHU�REHUHQ�+XQWH�XQG�$XIK|KXQJ�YRQ�QLHGULJ�JHOHJHQHP�*HOlQGH�DQ�GHU�REHUHQ�+XQWH�
VRZLH�0RQDWVPHOGXQJHQ�GHV�$UEHLWVDPWHV�2OGHQEXUJ��EHU�GLH�$QHUNHQQXQJ�YRQ�7DJHZHUNHQ��6W$2��%HVW�
����1U��������%O����II�
��� 6WDGWPDJLVWUDW�9DUHO� DQ�0G,�2OGHQEXUJ�� ª%HWULIIW��%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ©�� YRP���
$SULO�������6W$2��%HVW�����1U��������%O����
��� 6WDGWPDJLVWUDW�9DUHO�DQ�0GV)�YRP�����0DL�������6W$2��%HVW�����1U��������%O������+|KHU�YHUPHUNWH�GD]X
DP�����-XQL��ª'LH�(QWODVVXQJ�LVW�HUIROJW��GD�QLFKW�JHQ�JHQG�6WHLQPDWHULDO�]XU�9HUI�JXQJ�VWDQG�©�$P�����$SULO
�����KDWWH�GHU�6WDGWPDJLVWUDW�GHP�0G,�2OGHQEXUJ�PLWJHWHLOW��ª)�U�1RWVWDQGVDUEHLWHQ�LQ�'DPPH�XQG�DQ�DQGH�
UHU�6WHOOH�VLQG�ELV�MHW]W�HUVW����$XVJHVWHXHUWH�DQJHIRUGHUW�ZRUGHQ��GDYRQ���LQ�'DPPH��I�U�ZHOFKH�GLH�6WDGW�GLH
*UXQGI|UGHUXQJ�]X�OHLVWHQ�KDW�©�6W$2��%HVW�����1U��������%O����
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UHQ� (UJHEQLVVHV
� GHU� 9HUKDQGOXQJHQ� YRQ� 0LWWH� 0lU]� HLQHQ� ZHLWHUHQ� 9RUVFKODJ� XQ�
WHUEUHLWHW��'HU�6WDGWPDJLVWUDW�KDEH�ªJHSU�IW��RE�HV�QLFKW�P|JOLFK�VHL�� LQ�GHU�6WDGW�VHOEVW
$UEHLWHQ�]X�VFKDIIHQ��GXUFK�GLH�HLQH�%HVFKlIWLJXQJ�HLQHV�7HLOHV�GHU�:RKOIDKUWVHUZHUEV�
ORVHQ�I�U����:RFKHQ�HUP|JOLFKW�Z�UGH�

'LH� %HVFKDIIXQJ� VROFKHU� $UEHLW� NDQQ� HUIROJHQ�� (V� N|QQHQ� QRFK� YHUVFKLHGHQH
6WUD�HQ]�JH� LQVWDQGJHVHW]W� ZHUGHQ� XQG� HV� EHVWHKW� GLH� 0|JOLFKNHLW�� HWZD� ��
:RKOIDKUWVHUZHUEVORVH����:RFKHQ�EHL�GLHVHU�$UEHLW�]X�EHVFKlIWLJHQ��-HGRFK�HQW�
VWHKHQ� GXUFK� GLH� $UEHLW� ��� �� �������50�.RVWHQ�� 'LHVH�0LWWHO� VWHKHQ� GHU� 6WDGW
QLFKW� ]XU� 9HUI�JXQJ�� 6LH� NDQQ� DXFK� ZHJHQ� LKUHU� .UHGLWXQIlKLJNHLW� GLHVH� 0LWWHO
QLFKW�DXI�GHP�$QOHLKHZHJ�EHVFKDIIHQ��JDQ]�DEJHVHKHQ�GDYRQ��GDVV�LKU�GLH�9HU�
]LQVXQJ�YRQ�ZHLWHUHQ�$QOHLKHQ�QLFKW�P|JOLFK�LVW����

=XU�)LQDQ]LHUXQJ�PDFKWH�GHU�6WDGWPDJLVWUDW�IROJHQGHQ�9RUVFKODJ���������50�VROOWHQ�YRP
VWlGWLVFKHQ� 9HUVRUJXQJVZHUN� DXIJHEUDFKW� ZHUGHQ�� DOV� $XVJOHLFK� GHV� N�QIWLJHQ� 9RUWHLOV
DXV�GHQ�EHDEVLFKWLJWHQ�5RKUYHUOHJXQJVDUEHLWHQ����� ���������50�ZROOWH�GLH�6WDGW� VHOEVW
DXIEULQJHQ�� XQG� ]ZDU� DXV� GHQ� HUVSDUWHQ�8QWHUVW�W]XQJHQ�� +LHU]X�PDFKWH� GHU�0DJLVWUDW
HUVWPDOV�HLQH�PLWWHOIULVWLJH�(UVSDUQLV�5HFKQXQJ�DXI��GLH�HUVWH�LQ�GHQ�4XHOOHQ�QDFKZHLVED�
UH�

'D�MHGRFK�GXUFK�GLH�%HVFKlIWLJXQJ�YRQ����/HXWHQ�ZlKUHQG�HLQHV�KDOEHQ�-DKUHV
GLHVH�/HXWH�I�U�ZHLWHUH����:RFKHQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�XQG�HWZD�ZHLWH�
UH����:RFKHQ�GHU�.ULVHQXQWHUVW�W]XQJ�]XU�/DVW�IDOOHQ��VR�HUJLEW�VLFK��GDVV�GHU�I�U
GLHVH�/HXWH�ZlKUHQG�GHU�$UEHLWV]HLW� LQ�)UDJH�NRPPHQGH�$UEHLWVORKQ�HWZD�GHP
%HWUDJH�HQWVSULFKW��GHU�I�U��ò�-DKUH�DQ�:RKOIDKUWVI�UVRUJH�YRQ�GHU�6WDGW�JH]DKOW
ZHUGHQ�P��WH��XQG�]ZDU�KDQGHOW�HV�VLFK�XP�HLQHQ�%HWUDJ�YRQ�������������50�
'LHVHQ�%HWUDJ�P��WH�GLH�6WDGW�LP�6RPPHU������DXIZHQGHQ��ZHQQ�GLH�$UEHLW�JH�
OHLVWHW�ZLUG��LP�DQGHUHQ�)DOOH�Z�UGH�VLH�LKQ�LQ�GHQ�5HFKQXQJVMDKUHQ���������XQG
��������DXIZHQGHQ�P�VVHQ����

'LHVHU� %HUHFKQXQJ� ODJ� HLQ� PRQDWOLFKHU� 8QWHUVW�W]XQJVEHWUDJ� YRQ� ������ 50� MH� +DXSW�
XQWHUVW�W]WHQ�]X�*UXQGH��:�UGH�GLHVHU�%HWUDJ�I�U����:RFKHQ�LQ�$UEHLWVO|KQH�YHUZDQGHOW�
I�KUWH�GLHV�]X�HLQHP�%UXWWRZRFKHQORKQ�YRQ����50�ELV����50�
,P�9RUJULII�DXI�GLH�]X�HUZDUWHQGHQ�9RUWHLOH�GHV�9HUVRUJXQJVZHUNV�XQG�GHU�(LQVSDUXQJHQ
EHL�GHU�:RKOIDKUWVXQWHUVW�W]XQJ�ZROOWH�GHU�6WDGWPDJLVWUDW�YRP�0LQLVWHULXP�GLH�(UODXEQLV�
GHQ� RKQHKLQ� EHVWHKHQGHQ�+DXVKDOWVIHKOEHWUDJ� XP� ������� 50� HUZHLWHUQ� ]X� G�UIHQ�� GLH
UHVWOLFKHQ��������50�VROOWHQ�GHU�6WDGW�DXV�GHP�/DQGHVDXVJOHLFKVVWRFN�DOV�'DUOHKHQ�]X�
IOLH�HQ����� 9RUJHVFKODJHQ� ZXUGHQ� ]ZHL� 6WUD�HQEDXPD�QDKPHQ�� GLH� PLW� NQDSS� ������
50�XQG�������50�/RKQNRVWHQ�XQG��������50�XQG�������50�0DWHULDONRVWHQ�YHUDQVFKODJW
ZDUHQ�
'LHVHV�$QVLQQHQ�VWLH�� LP�0LQLVWHULXP�QLFKW�DXI�=XVWLPPXQJ��'LH�$EOHKQXQJVJU�QGH�IRU�
PXOLHUWH�+|KHU�DP�����$SULO�������VLH�ZXUGHQ�YRQ�(LVHQEDUW��(LOHUV��%RUFKHUV�XQG�GHQ�0L�
QLVWHUQ�'ULYHU�XQG�:LOOHUV�SDUDSKLHUW�

(V�VROOHQ�DOVR�GLH�:RKOIDKUWVODVWHQ�DXI�GHP�8PZHJH��EHU�$UEHLWVEHVFKDIIXQJ�I�U
GLH�:RKOIDKUWVXQWHUVW�W]WHQ�GXUFK�$QOHLKHQ�JHGHFNW�E]Z��HQWODVWHW�ZHUGHQ��0�(�
LVW�GLHVHU�:HJ�QLFKW�]X�ZlKOHQ��'LH�6WDGW�PXVV�HLQPDO�$UEHLWHQ�DXVZlKOHQ��GLH
KRKH�$UEHLWVORKQVXPPHQ�XQG�NHLQH�0DWHULDONRVWHQ�HUIRUGHUQ�XQG�PXVV�IHUQHU�]XU
%HVFKlIWLJXQJ�GHU�:RKOIDKUWVXQWHUVW�W]WHQ�VHLQHQ��VLF���QRUPDOHQ�6WUD�HQNDVVHQ�
HWDW�KHUDQ]LHKHQ��DOVR�P|JOLFKVW��RKQH�EHVRQGHUH�$QOHLKHQ��YHUVXFKHQ��GLH�:RKO�

��� 6WDGWPDJLVWUDW�9DUHO� DQ�0G,�2OGHQEXUJ�� ª%HWULIIW��%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ©�� YRP���
$SULO�������6W$2��%HVW�����1U��������%O����
��� (EG
��� 6WDGWPDJLVWUDW�9DUHO�DQ�0G,�YRP�����0DL�������6W$2��%HVW������1U��������%O���
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IDKUWVXQWHUVW�W]WHQ�XQWHU]XEULQJHQ����

6HLHQ� LP�QRUPDOHQ�6WUD�HQHWDW�GHU�6WDGW�HEHQIDOOV�NHLQH�$UEHLWHQ�PLW�KRKHP�/RKQDQWHLO
YRUKDQGHQ�� VROOWH� GHU� 6WDGWPDJLVWUDW� YHUVXFKHQ�� ªGLH� HUIRUGHUOLFKHQ� 6WHLQPDWHULDO�
JHZLQQXQJVDUEHLWHQ�HEHQIDOOV�GXUFK�:RKOIDKUWVXQWHUVW�W]WH�LP�%UXFK©�YRUQHKPHQ�]X�ODV�
VHQ��'HU�6WDGWPDJLVWUDW�PDKQWH�HLQH�$QWZRUW�GHV�0LQLVWHULXPV� LQGHV�]ZHLPDO�DQ��EHYRU
VLH�DP�����0DL�DEJHVDQGW�ZXUGH�

'HP�$QWUDJ�GHV�6WDGWPDJLVWUDWV�DXLI�%HZLOOLJXQJ�YRQ�0LWWHOQ�DXV�GHP�$XVJOHLFKV�
WRFN� ]XU�%HVFKDIIXQJ� YRQ�$UEHLW� ]XU�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ
NDQQ�GDV�0LQLVWHULXP�QLFKW�HQWVSUHFKHQ��GD�GDPLW�JOHLFK]HLWLJ�HLQH�$EZlO]XQJ�GHU
:RKOIDKUWVODVWHQ�DXI�$QOHLKH�YRUJHQRPPHQ�Z�UGH�QLFKW�HUVLFKWOLFK� LVW��ZLH�GLHVH
%HZLOOLJXQJ�PLW�GHP�*HVHW]�LQ�(LQNODQJ�]X�EULQJHQ�ZlUH����

'DVV� GHU�$QWUDJ� WDWVlFKOLFK� GHP�9HUERW�ZLGHUVSUDFK��:RKOIDKUWVDXVJDEHQ�GXUFK�$QOHL�
KHQ�]X�GHFNHQ��ZDU�LP�0LQLVWHULXP�RIIHQEDU�QLFKW�HQGJ�OWLJ�HQWVFKLHGHQ��ZHVKDOE�GLH�XU�
VSU�QJOLFKH� )RUPXOLHUXQJ� YRQ� 0LQLVWHULDOUDW� (LOHUV� DEJHVFKZlFKW� ZXUGH�� 'HU� 6WDGW�
PDJLVWUDW�VROOWH�%HVFKlIWLJXQJVP|JOLFKNHLWHQ�LP�5DKPHQ�GHV�6WUD�HQNDVVHQHWDWV�SU�IHQ�
$OV�=XVDW]DUEHLWHQ�P�VVWHQ�ªVROFKH�$UEHLWHQ�JHZlKOW�ZHUGHQ��GLH�JHULQJH�0DWHULDONRVWHQ
HUIRUGHUQ©��VROOWHQ�VLFK�GLHVH�QLFKW�YHUPLQGHUQ�ODVVHQ��ªVR�LVW�]X�SU�IHQ��RE�GLH�6WHLQJH�
ZLQQXQJ�LP�%UXFK�GXUFK�$UEHLWVORVH�HUIROJHQ�NDQQ��6FKOLH�OLFK�VHL�EHL�=XVDW]DUEHLWHQ�DQ�
]XJHEHQ�� ªZHOFKH� %HWUlJH� DX�HU� GHP� 6WUD�HQNDVVHQHWDW� QRWZHQGLJ� VLQG� XQG� ZLH� YLHO
:RKOIDKUWVODVWHQ� LQ�GHQ�NRPPHQGHQ�-DKUHQ�GXUFK�GLH�%HVFKDIIXQJ�GHU�$UEHLWHQ�HUVSDUW
ZHUGHQ�

(LQH�$XIQDKPH�YRQ�$QOHLKHQ�NDQQ�QXU�LQ�)UDJH�NRPPHQ��ZHQQ�HLQH�(UVSDUQLV�DQ
:RKOIDKUWVODVWHQ�LQ�JHZLVVHU�+|KH�LQ�NXU]HU�=HLW�]X�HUZDUWHQ�VWHKW�

,Q�9DUHO�ZXUGH�GLH�DEVFKOlJLJH�%HKDQGOXQJ�DOV�NDXP�YHUK�OOWH�9HUZHLJHUXQJ�YRQ�+LOIHQ
GXUFK�GDV�/DQG�YHUVWDQGHQ��'HQQ�EHL�$UEHLWHQ�GHV�QRUPDOHQ�6WUD�HQNDVVHQHWDWV�Z�UGHQ
:RKOIDKUWVHUZHUEVORVH� ªVRZHLW� ZLH� QXU� LUJHQG� P|JOLFK©� EHVFKlIWLJW�� I�U� =XVDW]DUEHLWHQ
IHKOWHQ�GHP�6WDGWPDJLVWUDW�EHNDQQWOLFK�ªGLH�HUIRUGHUOLFKHQ�0LWWHO©��]XPDO�GLHVH�$UEHLWHQ
ªQLFKW� JDQ]� ]ZHFNORV� VHLQ� G�UIHQ©�� ZRPLW� DXI� GHQ� JHIRUGHUWHQ� KRKHQ� /RKQDQWHLO� DQJH�
VSLHOW�ZXUGH��GHU�EHL�GHQ�YHUNHKUVWHFKQLVFK�QRWZHQGLJHQ�$UEHLWHQ�QLFKW�]X�HUUHLFKHQ�ZDU�
:HQQ� GLH� HUZDUWHWHQ� ���� GHU� .RVWHQ� QLFKW� ªYRP� 0LQLVWHULXP� ]X� /DVWHQ� GHV� $XV�
JOHLFKVVWRFNV��EHUQRPPHQ�ZHUGHQ©�N|QQWHQ��GDQQ�ZHUGH�VLFK�ªHLQH�%HVFKlIWLJXQJ�HLQHU
JU|�HUHQ�$Q]DKO�YRQ�:RKOIDKUWVHUZHUEVORVHQ�QLFKW�GXUFKI�KUHQ� ODVVHQ©�����0LW�DQGHUHQ
:RUWHQ��2KQH�8QWHUVW�W]XQJ� GHV� /DQGHV� VHL� HLQH� ]XVlW]OLFKH�%HVFKlIWLJXQJ� YRQ�:RKO�
IDKUWVXQWHUVW�W]WHQ�LQ�9DUHO�QLFKW�P|JOLFK�
,P�0LQLVWHULXP�ZXUGH�GLHVH�$QWZRUW�DOV�5�FNQDKPH�GHV�$QWUDJHV�YRP����$SULO�DXIJHID�W�
=XGHP�HUZDUWHWH�PDQ�GLH�=XZHLVXQJ�HLQHU�K|KHUHQ�$Q]DKO�9DUHOHU�$UEHLWVORVHU�]X�GHQ
V�GROGHQEXUJLVFKHQ�$UEHLWHQ�

'D� DXFK� DE� 0LWWH� -XQL� YHUVXFKW� ZHUGHQ� VROO�� HLQH� JU|�HUH� $Q]DKO
:RKOIDKUWVXQWHUVW�W]WHU�EHL�GHP�6WUD�HQEDX�'DPPH���1HXQNLUFKHQ�XQWHU]XEULQ�
JHQ��VR�PXVV�HUVW�GLH�$XVZLUNXQJ�GLHVHU�0D�QDKPH�DEJHZDUWHW�ZHUGHQ��RE�ZHL�

��� +DQGVFKULIWOLFKHU�9RUWUDJ�YRQ�+|KHU�YRP�����$SULO�������YRQ�GHQ�*HQDQQWHQ�DEJH]HLFKQHW��6W$2��%HVW�
����1U��������%O����
��� 0G,�2OGHQEXUJ� DQ�6WDGWPDJLVWUDW�9DUHO��(QWZXUI� YRP�����0DL��([SHGLWLRQVVWHPSHO� YRP�����0DL� �����
6W$2��%HVW� �����1U�� ������ ,P�2ULJLQDO� YRQ�(LOHUV�JHVWULFKHQ�XQG�GXUFK�GLH�QDFKVWHKHQGH�)RUPXOLHUXQJ�HU�
VHW]W�
��� 6WDGWPDJLVWUDW�9DUHO�DQ�0G,�YRP�����0DL�������6W$2��%HVW������1U��������%O����
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WHUH�$UEHLWHQ�I�U�GLH�6WDGW�HUIRUGHUOLFK�VLQG����

$P�����$XJXVW������ZXUGH�GHU�9RUJDQJ�HQGJ�OWLJ�JHVFKORVVHQ�

%HL�GHQ�'DPPHU�1RWVWDQGVDUEHLWHQ�XQG�EHL�GHQ�6WDDWVVWUD�HQ�VLQG�9DUHOHU�:RKO�
IDKUWVXQWHUVW�W]WH� LQ� HLQHP� VROFKHQ� 8PIDQJH� KHUDQJH]RJHQ� ZRUGHQ�� GDVV� GLH
6WDGW� GDQQ� QLFKW�PHKU� LQ� GHU� /DJH�ZDU�� DUEHLWVIlKLJH�:RKOIDKUWVXQWHUVW�W]WH� ]X
VWHOOHQ��%HVRQGHUH�$UEHLWHQ� I�U�GLH�6WDGW�9DUHO� HUVFKHLQHQ�GHPQDFK�QLFKW�PHKU
HUIRUGHUOLFK����

$OV�SROLWLVFKHV�(UJHEQLV�GLHVHV�9RUJDQJV�NDQQ�IHVWJHKDOWHQ�ZHUGHQ��GDVV�LP�0LQLVWHULXP
NHLQH�%HUHLWVFKDIW� YRUKDQGHQ�ZDU��/DQGHVPLWWHO� I�U�GLH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHU�
ZHUEVORVHQ�YRU�2UW�EHUHLW�]X�VWHOOHQ��VRIHUQ�GDPLW�QLFKW�JOHLFK]HLWLJ�GLH�(LQZHUEXQJ�ZHLWH�
UHU�)|UGHUPLWWHO�GHU�5HLFKVDQVWDOW�XQG�GHV�5HLFKHV�YHUEXQGHQ�ZDU��=XU�%HVFKlIWLJXQJ�YRQ
:RKOIDKUWVHUZHUEORVHQ� VWDQGHQ� GLH� JHI|UGHUWHQ� 1RWVWDQGVDUEHLWHQ�� VRZHLW� HV� GDV� /DQG
EHWUDI��GLH�$UEHLWHQ�DQ�GHQ�6WDDWVVWUD�HQ��LQ�HLQHP�JHZLVVHQ�8PIDQJ�RIIHQ��:HLWHUH�%H�
VFKlIWLJXQJVPD�QDKPHQ�KDWWHQ�GXUFK�GHQ�(LQVDW]�GHU�)LQDQ]PLWWHO�VHLWHQV�GHU�8QWHUVW�W�
]XQJVWUlJHU�VHOEVW�]X�HUIROJHQ��=XU�DUEHLWVPDUNW��XQG�VR]LDOSROLWLVFKHQ�5LFKWVFKQXU�HQWZL�
FNHOWH� VLFK�GDI�U�HLQH��EHUGXUFKVFKQLWWOLFK�KRKH�/RKQVXPPH��GLH�QDFK�0|JOLFKNHLW� DXV�
VFKOLH�OLFK� I�U� GLH� %HVFKlIWLJXQJ� YRQ�(UZHUEVORVHQ� YHUDXVJDEW�ZHUGHQ� VROOWH�� 9RP�9D�
UHOHU� 6WDGWPDJLVWUDW� ZXUGH� ]XUHFKW� DQJHGHXWHW�� GDVV� GDPLW� GLH� %HVFKlIWLJXQJVPD�QDK�
PHQ�KLQWHU�GHP�WHFKQLVFKHQ�6WDQGDUG�]XU�FNEOHLEHQ�Z�UGHQ��'LH�KRKHQ�0DWHULDONRVWHQ�LQ
VHLQHP�$QWUDJ�ZXUGHQ�X�D��GXUFK�GLH�.RVWHQ�I�U�*XVVURKUH�YHUXUVDFKW��GD�EHL�GHQ�6WUD�
�HQDUEHLWHQ�]ZHFNPl�LJHU�:HLVH�JOHLFK]HLWLJ�HLQH�*DVURKUOHLWXQJ�YHUOHJW�ZHUGHQ�VROOWH�
:lKUHQG� VLFK� GLH� 0DWHULDONRVWHQ� I�U� .OLQNHU� XQG� 3DFNODJHVWHLQH� GXUFK� HQWVSUHFKHQGH
9HUKDQGOXQJHQ�PLW� GHQ� 6WHLQEU�FKHQ� XQG� .OLQNHUZHUNHQ� QRFK� LQ� /|KQH� I�U� GRUW� ]X� EH�
VFKlIWLJHQGH�:RKOIDKUWVHUZHUEORVH�XPVHW]HQ� OLH�HQ���HLQH�3UD[LV��GLH�YRP�/DQG�]XQHK�
PHQG�DQJHZDQGW�ZXUGH����VR�ZDU�GLHV�EHL�GHU�+HUVWHOOXQJ�GHU�*XVVURKUH�QLFKW�P|JOLFK�
'HU�YRP�0LQLVWHULXP�DQJHOHJWH�0D�VWDE�GHU�/RKQVXPPH�Z�UGH�DOVR�GHQ�9HU]LFKW�DXI�GLH
9HUOHJXQJ�HLQHU�*DVURKUOHLVWXQJ�HUIRUGHUQ�
,Q�HLQHP�DQGHUV�JHODJHUWHQ�)DOO�DXV�GHP�-DKUH������ZDU�GDV�0LQLVWHULXP�GXUFKDXV�EH�
UHLW�� $QUHJXQJHQ� XQG� :�QVFKH� XQWHUHU� %HK|UGHQ� DXI]XQHKPHQ�� 9RQ� GHU� 6WDGW� :LO�
GHVKDXVHQ� XQG�:LUWVFKDIWVYHUElQGHQ� LP� DPW�:LOGHVKDXVHQ�ZDU� DQJHUHJW� ZRUGHQ�� GHQ
$XVEDX�GHU�6WDDWVVWUD�H�'HOPHQKRUVW� ��:LOGHVKDXVHQ� LQ�GDV�6WUD�HQEDXSURJUDPP�GHV
/DQGHV�DXI]XQHKPHQ��'HU�6WDGWPDJLVWUDW�'HOPHQKRUVW�VFKORVV�VLFK�GLHVHU�)RUGHUXQJ�DQ�
ZREHL� HU� LQVEHVRQGHUH� DXI� GLH� ROGHQEXUJLVFK�EUHPLVFKH�.RQNXUUHQ]� KLQZLHV��'XUFK� GLH
ªXQP|JOLFKHQ� 9HUKlOWQLVVH� GHU� 6WDDWVVWUD�H©� GURKH�:LOGHVKDXVHQ� XQG� VHLQ� +LQWHUODQG
ªYRQ�DOOHP��ZDV�PLW�GHP�$XWRYHUNHKU�]XVDPPHQKlQJW©�ªDXI�ODQJH�=HLW©�ªDEJHVFKQLWWHQ©
]X�ZHUGHQ�� ,Q�GHU�%UHPHU�/DQGHVSODQXQJ�VHL�EHUHLWV�YRUJHVHKHQ�JHZHVHQ��ªGLH�6WUD�H
%UHPHQ�'HOPHQKRUVW�:LOGHVKDXVHQ� ZHQQ� QLFKW� Y|OOLJ� YHUVFKZLQGHQ�� VR� GRFK� QXU� DOV
XQWHUJHRUGQHWH� 9HUNHKUVVWUD�H� EH]HLFKQHQ� ]X� ODVVHQ©�� REZRKO� HV� VLFK� WUDGLWLRQHOO� ªXP
HLQH�6WUD�H� I�U� LQWHUQDWLRQDOHQ�'XUFKJDQJVYHUNHKU©� KDQGHOH�� 'HU� 6WDGWPDJLVWUDW� EH]RJ
VLFK�DXI�GLH�%HP�KXQJHQ�GHV�5HLFKHV���EHU�GLH�QHXJHJU�QGHWH�gIID�HLQH�$XVODQGVDQOHL�
KH�]X�EHVFKDIIHQ��ªXP�GXUFK�GLH�%HVFKlIWLJXQJ�DQ�6WUD�HQEDXWHQ�GLH�$UEHLWVORVLJNHLW�]X
PLOGHUQ©��$XIJUXQG�GHU�%HGHXWXQJ�GHU�6WUD�H�XQG�ZHLO�ªOHLGHU�LQ�'HOPHQKRUVW�GLH�$UEHLWV�
ORVLJNHLW�XQJHKHXHU�JHZRUGHQ©�VHL��ZXUGH�GDV�0LQLVWHULXP�ªGULQJHQG�JHEHWHQ��P|JOLFKVW
XQYHU]�JOLFK�GHQ�$XVEDX�������DOV�1RWVWDQGVDUEHLW�LQ�$QJULII�]X�QHKPHQ©��'DV�0LQLVWHULXP
GHU�VR]LDOHQ�)�UVRUJH�HUVXFKWH�GHU�6WDGWPDJLVWUDW��ªDXFK�LP�,QWHUHVVH�GHU�0LOGHUXQJ�GHU

��� 9RUWUDJ�+|KHU�YRP�����0DL�������SDUDSKLHUW�YRQ�(LOHUV��(LVHQEDUW�XQG�'ULYHU��HEG�
��� 9RUWUDJ�+|KHU�YRP�����$XJXVW�������SDUDSKLHUW�YRQ�(LOHUV��(LVHQEDUW�XQG�'ULYHU��HEG�
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$UEHLWVORVLJNHLW�I�U�GLHVHQ�6WUD�HQEDX�HLQ]XWUHWHQ©����
'LH�
DUEHLWVPDUNWSROLWLVFKH�6WHOOXQJQDKPH
�YHUIDVVWH�5HJLHUXQJVDUEHLW�(LVHQEDUW��GHU�GDULQ
DXFK�GHQ�XQ]XUHLFKHQGHQ�(QWODVWXQJVHIIHNW�GHU�ELVKHULJHQ�0D�QDKPHQ�GHV�/DQGHV�DQ�
VSUDFK�

'LH�$UEHLWVORVLJNHLW� LQ� GHU�6WDGW� XQG�GHP�$PWH�'HOPHQKRUVW� QLPPW� LQ� EHGURKOL�
FKHP�8PIDQJH�]X�� ,Q�GHU� OHW]WHQ�=HLW�VLQG�HUKHEOLFKH�6WLOOHJXQJVPD�QDKPHQ� LQ
GHU�GRUWLJHQ� ,QGXVWULH� YRUJHQRPPHQ�ZRUGHQ��9RU�DOOHP�EHODVWHQ�GLH�$UEHLWVHLQ�
VWHOOXQJHQ�LQ�GHU�7H[WLO���/LQROHXP��XQG�0HWDOOLQGXVWULH�GHQ�$UEHLWVPDUNW�GHV�%H�
]LUNHV��'LH�ELVKHU�YHUKlOWQLVPl�LJ�J�QVWLJHQ�%HVFKlIWLJXQJVP|JOLFKNHLWHQ� LQ�GHU
'HOPHQKRUVWHU� ,QGXVWULH� ZHUGHQ� GDGXUFK� VR� VWDUN� YHUULQJHUW�� GDVV� YRP� DUEHLWV�
PDUNWSROLWLVFKHQ�6WDQGSXQNW�EHVRQGHUH�0D�QDKPHQ�GRUW�QRWZHQGLJ�HUVFKHLQHQ�
'HU�9HUVXFK��'HOPHQKRUVWHU�$UEHLWVORVH�EHL�$UEHLWHQ�LQ�DQGHUHQ�%H]LUNHQ�]X�EH�
VFKlIWLJHQ�� KDW� QLFKW� GLH�Z�QVFKHQVZHUWH�(QWODVWXQJ� ELVKHU� JHEUDFKW��'DV�ZLUNW
VLFK�EHVRQGHUV�XQJ�QVWLJ�DXI�GLH�DXVJHVWHXHUWHQ�$UEHLWVORVHQ�DXV��GHUHQ�9HUPLWW�
OXQJ�LQ�IUHLH�$UEHLW�EHL�GHU�EHNDQQWHQ�(LQVWHOOXQJ�GHU�$UEHLWVlPWHU�NDXP�QRFK�HU�
IROJW��+LQ]X�NRPPHQ�GLH�.ODJHQ�GHU�6WDGWYHUZDOWXQJ�GDU�EHU��GDVV�GLH�$UEHLWVYHU�
PLWWOXQJ� GXUFK� GDV� $UEHLWVDPW� %UHPHQ� LQVEHVRQGHUH� VHKU� ]X� Z�QVFKHQ� �EULJ
OlVVW�� 'HOPHQKRUVW� KDW� GLH� (UIDKUXQJ� JHPDFKW�� GDVV� GLH� 0lQJHO� LQ� GHU� $U�
EHLWVYHUPLWWOXQJ�VHLW�GHU�=XWHLOXQJ�GHV�%H]LUNHV�]XP�$UEHLWVDPW�%UHPHQ�VWDUN�]X�
WDJH� WUHWHQ��'D�HV�VLFK�EHL�GHU� IUDJOLFKHQ�6WUD�H�XP�HLQH�ZLFKWLJH�'XUFKJDQJV�
VWUD�H�KDQGHOW��ZLUG�PDQ�GLH�0D�QDKPH�DXFK�DOV�I|UGHUXQJVZ�UGLJ�DQVHKHQ�N|Q�
QHQ��%HLG�HU�JUR�HQ�$UEHLWVORVLJNHLW�XQG�GHP�0DQJHO�DQ�JHHLJQHWHQ�1RWVWDQGV�
DUEHLWHQ� NDQQ� DXFK� DQJHQRPPHQ� ZHUGHQ�� GDVV� GDV� /DQGHVDUEHLWVDPW� XQG� GLH
%HUOLQHU�6WHOOHQ�JHJHQ�GLH�)|UGHUXQJ�NHLQH�%HGHQNHQ�KDEHQ�ZHUGHQ��9RP�6WDQG�
SXQNW�GHV�$UEHLWVPDUNWHV�NDQQ�GHU�$QWUDJ�DOVR�EHI�UZRUWHW�ZHUGHQ����

'LH�6WHOOXQJQDKPH�ZXUGH�YROOVWlQGLJ�]LWLHUW��ZHLO�VLH��EHU�GHQ�XQPLWWHOEDUHQ�*HJHQVWDQG
KLQDXV�HLQHQ�JHZLVVHQ�(LQEOLFN� LQ�GLH�$XIIDVVXQJHQ�GHV� I�U�)UDJHQ�GHV�$UEHLWVPDUNWHV
]XVWlQGLJHQ�6DFKEHDUEHLWHUV�GHV�/DQGHV�YHUPLWWHOW��GHU�]XJOHLFK�2OGHQEXUJV�9HUWUHWHU�LQ
GHQ�6HOEVWYHUZDOWXQJVRUJDQHQ�GHV�/DQGHVDUEHLWVDPWHV�ZDU��(LQZLUNXQJHQ�DXI�GLH�LQGXV�
WULHOOHQ�ª%HVFKlIWLJXQJVP|JOLFKNHLWHQ©�LQ�'HOPHQKRUVW�VWDQGHQ�GDQDFK�QLFKW�]XU�'LVNXV�
VLRQ� E]Z�� ILHOHQ� QLFKW� LQ� GHQ� ªDUEHLWVPDUNWSROLWLVFKHQ� 6WDQGSXQNW©�� 'DUXQWHU� YHUVWDQG
(LVHQEDUW� DXVVFKOLH�OLFK� ªEHVRQGHUH�0D�QDKPHQ©�� GLH� DXI� KRKH� $UEHLWVORVLJNHLW� GXUFK
%HUHLWVWHOOXQJ�|IIHQWOLFKHU�%HVFKlIWLJXQJVP|JOLFKNHLWHQ�I�U�$UEHLWVORVH�UHDJLHUWHQ��GLH�ZLH�
GHUXP�LQ�NHLQH�%H]LHKXQJ�]X�GHQ�ZLUWVFKDIWOLFKHQ�*HJHEHQKHLWHQ�YRU�2UW�JHVHW]W�ZXUGHQ�
9RQ�GHQ�%HVFKlIWLJXQJVPD�QDKPHQ�ZXUGH�NHLQH�$XVZLUNXQJ�DXI�GLH�ZLUWVFKDIWOLFKH�6L�
WXDWLRQ�GHU�'HOPHQKRUVWHU�,QGXVWULH�HUZDUWHW��VRQGHUQ�DUEHLWVPDUNWSROLWLVFK�JLQJ�HV�DOOHLQ
XP�GLH�%HVFKlIWLJXQJ�$UEHLWVORVHU��ZREHL�EHUXIVIUHPGH�%HVFKlIWLJXQJ�VHOEVWYHUVWlQGOLFK
ZDU��:HLWHUKLQ�VWHFNWH�(LVHQEDUW�HLQHQ�VSH]LILVFKHQ�,QWHUYHQWLRQVUDKPHQ�DE��GHU�0D�QDK�
PHQ�GHV�/DQGHV�YRU�DOOHP�XQWHU�GHP�$VSHNW�VWHLJHQGHU�=DKOHQ�YRQ�DXVJHVWHXHUWHQ�(U�
ZHUEVORVHQ� YRU� QRWZHQGLJ� KLHOW�� 6HLQH�%HJU�QGXQJ� HUIXKU� GLHVHU� 6WDQGSXQNW� GXUFK� GHQ
EHNDQQWHQ�+LQZHLV�DXI�GLH�1LFKWEHU�FNVLFKWLJXQJ�$XVJHVWHXHUWHU�GXUFK�GLH�$UEHLWVYHUPLWW�
OXQJ�GHU�$UEHLWVlPWHU�XQG�I�U�'HOPHQKRUVW�EHVRQGHUV�GXUFK�GLH�+LQZHLV�DXI�GLH�=XJHK|�
ULJNHLW�]XP�$UEHLWVDPWVEH]LUN�%UHPHQ��'D�HLQH�=XZHLVXQJ�YRQ�'HOPHQKRUVWHU�$/8��XQG
.58�%H]LHKHUQ�]X�2OGHQEXUJHU�1RWVWDQGVDUEHLWHQ�GXUFK�GDV�$UEHLWVDPW�%UHPHQ�HUIROJHQ
PXVVWH�� GLHVHV� DEHU� DOV� GHQ� EUHPLVFKHQ� ,QWHUHVVHQ� YHUKDIWHW� DQJHVHKHQ�ZXUGH�� HUJDE
VLFK�DOV�EHVRQGHUHU�6WDQGSXQNW�JHJHQ�EHU�GHU�'HOPHQKRUVWHU�$UEHLWVORVLJNHLW��GDVV�VLFK
GHU�%OLFNZLQNHO�GHV�/DQGHV�DXI�GLH�:RKOIDKUWVHUZHUEVORVHQ�YHUHQJWH��'HQQ�LKUH�%HVFKlI�
WLJXQJ� NRQQWH� DOV� $QJHOHJHQKHLW� ROGHQEXUJLVFKHU� 6WHOOHQ� EHKDQGHOW� ZHUGHQ�� HWZD� ]ZL�
VFKHQ�GHU�6WDGW�'HOPHQKRUVW��GHP�$UEHLWVDPW�9HFKWD�XQG�GHP�6WDDWVPLQLVWHULXP�

��� 6WDGWPDJLVWUDW�'HOPHQKRUVW�DQ�0G,�XQG�0GV)�YRP�����-XOL�������6W$2��%HVW������1U��������%O����
��� 9RUWUDJ�(LVHQEDUW�I�U�:LOOHUV�YRP�����-XOL�������6W$2��%HVW������1U��������%O����



9��(LQVDW]�GHU�DUEHLWVEHVFKDIIHQGH�,QVWUXPHQWH�ELV����� ���

'LHVH�EHLGHQ�*UXQGHOHPHQWH��GLH�LQ�(LVHQEDUWV�6WHOOXQJQDKPH�EHUHLWV�0LWWH������YRUKDQ�
GHQ� ZDUHQ�� VROOWHQ� VLFK� LQ� GHU� )ROJH]HLW� QRFK� VWlUNHU� KHUDXVELOGHQ�� ,Q� GHQ� $NWHQ� GHV
6WDDWVPLQLVWHULXPV��GLH�VLFK�PLW�DUEHLWVPDUNWSROLWLVFKHQ�)UDJHQ�EHVFKlIWLJWHQ��VSLHOWH�GLH
6LWXDWLRQ� GHU� 'HOPHQKRUVWHU� ,QGXVWULH� NHLQH� 5ROOH�� DQGHUV� HWZD� DOV� GLH� 2OGHQEXUJLVFKH
.OLQNHULQGXVWULH��'LH�5HDNWLRQHQ�GHV�/DQGHV�HLOWHQ�LQ�GLHVHP�)DOO�QLFKW�QXU�GHU�ZLUWVFKDIWOL�
FKHQ�(QWZLFNOXQJ�KLQWHUKHU��VRQGHUQ�YHUHQJWHQ�VLFK�DXI�LKUH�OHW]WHQ�:LUNXQJHQ��QLFKW�GDV
$QVWHLJHQ� GHU� $UEHLWVORVLJNHLW�� VRQGHUQ� GDV� YHU]|JHUWH� $QVWHLJHQ� GHU� ª:RKOIDKUWVHU�
ZHUEVORVLJNHLW©�� 'HU� YRUJHVFKODJHQH� 6WUD�HQDXVEDX� ZXUGH� LP� �EULJHQ� LQ� GDV� %DXSUR�
JUDPP�GHV�-DKUHV������DXIJHQRPPHQ����
%LV� ]XP� +HUEVW� ����� ZDUHQ�:RKOIDKUWVHUZHUEORVH� DXV� GHQ� 6WlGWHQ� 9DUHO�� 1RUGHQKDP
XQG�'HOPHQKRUVW�LQ�GDV�9HUIDKUHQ�]XU�DXVZlUWLJHQ�%HVFKlIWLJXQJ�PLW�6FKZHUSXQNW�LQ�GHU
*HPHLQGH� 'DPPH� HLQEH]RJHQ�� 1DFK� GHQ� YRUJHIXQGHQHQ� 4XHOOHQ� ZXUGHQ� LP� 6HS�
WHPEHU�$QIDQJ�2NWREHU�GLH� OHW]WHQ�:RKOIDKUWVHUZHUEVORVHQ�DXV�9DUHO�EHVFKlIWLJW��$P���
2NWREHU� ����� WHLOWH� 6WDDWVPLQLVWHU�:LOOHUV� GHP�/DQGWDJVDEJHRUGQHWHQ�.UDXVH� DXV�%DU�
GHZLVFK��$PW�(OVIOHWK�PLW�

,FK� ELQ� MHW]W� LQ� GHU� /DJH�� HLQH� $Q]DKO� YRQ� $XVJHVWHXHUWHQ� EHL� GHU� 'DPPHU
1RWVWDQGVDUEHLW�XQWHU]XEULQJHQ��ZRYRQ�HLQ�7HLO�DXV�GHP�:HVHUJHELHW�JHQRPPHQ
ZHUGHQ�VROO����

.UDXVH�VROOH�GRFK�LQ�)UDJH�NRPPHQGH�*HPHLQGHQ�YRUVFKODJHQ��ª$P�GULQJOLFKVWHQ©��DQW�
ZRUWHWH�GLHVHU�DP�����2NWREHU��VHL�GLH�*HPHLQGH�:DUIOHWK�]X�EHU�FNVLFKWLJHQ��DEHU�DXFK
GLH�*HPHLQGHQ�%HUQH��$OWHQHVFK�XQG�%DUGHZLVFK�NlPHQ�LQ�)UDJH�

,Q� DOOHQ� EHQDQQWHQ� *HPHLQGHQ� PXVV� OHLGHU� GDPLW� JHUHFKQHW� ZHUGHQ�� GDVV� GLH
JDQ]H�=DKO�GHU�(UZHUEVORVHQ�EDOG�GHQ�*HPHLQGHQ�]XU�/DVW� IDOOHQ�ZHUGHQ��VLF���
GD�GDV�:LUWVFKDIWVJHELHW�9HJHVDFN�%OXPHQWKDO�VLH�QLFKW�PHKU�XQWHUEULQJHQ�NDQQ�
������'LH�*HPHLQGHQ�ZHUGHQ� JHUQH�ZHQQ� Q|WLJ�$UEHLWVVFKXKH� RGHU�.OHLGXQJ� OLH�
IHUQ����

'DUDXIKLQ�ZXUGH�GLH�$QJHOHJHQKHLW�DQ�5HJLHUXQJVUDW�(LVHQEDUW�]XU�'XUFKI�KUXQJ��EHUJH�
EHQ��'LHVHU�HUIUDJWH�]XQlFKVW�EHLP�$UEHLWVDPW�%UDNH�QDFK�GHQ�JHQDXHQ�=DKOHQ�GHU�YRU�
KDQGHQHQ� XQWHUVW�W]WHQ� :RKOIDKUWVHUZHUEVORVHQ�� GLH� .UDXVH� QLFKW� JHQDQQW� KDWWH�� 'DV
$UEHLWVDPW� WHLOWH�DP�����2NWREHU�PLW��GDVV� LQ�1RUGHQKDP����� LQ�%OH[HQ����� LQ�%UDNH���
XQG�(OVIOHWK����:2+/8�JH]lKOW�ZRUGHQ�VHLHQ��'DV�6FKUHLEHQ�VFKOR��PLW�HLQHP�%HULFKW
�EHU�GLH�ELVKHULJHQ�(UIDKUXQJHQ�

0LW� GHU� hEHUZHLVXQJ� YRQ�:RKOIDKUWVXQWHUVW�W]WHQ� GHU� 6WDGW� 1RUGHQKDP� DQ� GLH
'DPPHU�1RWVWDQGVDUEHLWHQ�VLQG�QLFKW�GLH�EHVWHQ�(UIDKUXQJHQ�JHPDFKW�ZRUGHQ�
����GHU�hEHUZLHVHQHQ�VLQG�ZLHGHU�]XU�FNJHNRPPHQ��GD�VLH�VLFK�DQJHEOLFK� I�U
GLH�$UEHLWHQ�QLFKW�HLJQHQ��'LH�YRUKHULJH�DPWVlU]WOLFKH�8QWHUVXFKXQJ�KDWWH�GLH�N|U�
SHUOLFKH�*HHLJQHWKHLW�HUJHEHQ����

2E�HV�VLFK�KLHUEHL�XP�HLQH�$EOHKQXQJ�GHU��EHUZLHVHQHQ�$UEHLWVORVHQ�GXUFK�GLH�DXVI�K�
UHQGHQ�8QWHUQHKPHU�RGHU�XP�HLQH�$UEHLWVYHUZHLJHUXQJ�GXUFK�GLH�$UEHLWVORVHQ�KDQGHOWH�
JHKW� DXV� GHP�6FKUHLEHQ� GHV� $UEHLWVDPWHV� QLFKW� KHUYRU�� -HGHQIDOOV� lQGHUWH� GLHVH� KRKH
0LVVHUIROJVTXRWH� JUXQGVlW]OLFK� QLFKWV� DQ� GHQ�%HP�KXQJHQ�XP�ZHLWHUH�hEHUZHLVXQJHQ�
DEHU�(LVHQEDUW�EHU�FNVLFKWLJWH�GLH�0LWWHLOXQJ�GHV�$UEHLWVDPWHV�EHL�VHLQHP�ZHLWHUHQ�9RU�
JHKHQ��$P�����2NWREHU�ZDQGWH�HU�VLFK�DQ�GLH�bPWHU�%UDNH�XQG�(OVIOHWK�

��� 9JO��6W$2��%HVW������1U��������%O�����
��� :LOOHUV�DQ�.UDXVH�YRP����2NWREHU�������6W$2��%HVW�����1U��������%O����
��� .UDXVH�DQ�:LOOHUV�YRP�����2NWREHU�������HEG�
��� $UEHLWVDPW�%UDNH�DQ�0GV)�2OGHQEXUJ������2NWREHU�������6W$2��%HVW������1U��������%O����
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%HL� GHU� YRQ� GHU� *HPHLQGH� 'DPPH� DXVJHI�KUWHQ� 1RWVWDQGVDUEHLW� 6WUD�HQEDX
5�VFKHQGRUI� �� 'LHOLQJHQ� N|QQHQ� LQ� DOOHUQlFKVWHU� =HLW� QRFK� HWZD� ��� �� ��
:RKOIDKUWVHUZHUEVORVH�I�U���0RQDWH�EHVFKlIWLJW�ZHUGHQ�©�9RUDXVVHW]XQJ�VHL�GLH
VFKULIWOLFKH� HUNOlUWH� %HUHLWVFKDIW� GHU�*HPHLQGH� ]XU� =DKOXQJ� GHU�*UXQGI|UGHUXQJ
YRQ���50��ª(V�VLQG�IHUQHU�QXU�VROFKH�/HXWH�DXV]XVXFKHQ��GLH�JUXQGVlW]OLFK�QDFK
%HVFKHLQLJXQJ�GHV�$PWVDU]WHV�I�U�GLH�$UEHLWHQ��LP�ZHVHQWOLFKHQ�(UGDUEHLWHQ��DOV
JHHLJQHW�EHIXQGHQ�ZHUGHQ����

'HU�DXVGU�FNOLFKH�+LQZHLV�DXI� HLQH�HUIRUGHUOLFKH�DPWVlU]WOLFKH�8QWHUVXFKXQJ�EHJU�QGHW
GLH� 9HUPXWXQJ�� GDVV� GLH� YRP� $UEHLWVDPW� %UDNH� DQJHVSURFKHQH� 5�FNNHKUHUTXRWH� DXI
$UEHLWVDEOHKQXQJHQ�GHU�(UZHUEVORVHQ�]XU�FNJLQJ��'HQQ�QXU� LQ�GLHVHP�)DOO�PDFKWH�HLQH
YRUKHULJH�lU]WOLFKH�8QWHUVXFKXQJ�HLQHQ�6LQQ��'LH�$UEHLWVDEOHKQXQJ�NRQQWH�QLFKW�PLW�N|U�
SHUOLFKHU�8QJHHLJQHWKHLW�EHJU�QGHW�ZHUGHQ��XP�HLQHU�8QWHUVW�W]XQJVVSHUUH�E]Z���N�U]XQJ
]X�HQWJHKHQ��$PWVlU]WOLFKH�8QWHUVXFKXQJHQ�VSLHOWHQ�HLQH�5ROOH�EHL�0D�QDKPHQ�JHJHQ�
�EHU�$UEHLWVORVHQ�� QLFKW� DEHU� EHL�0D�QDKPHQ�JHJHQ�8QWHUQHKPHU�� GLH� HLQH�(LQVWHOOXQJ
DEOHKQWHQ�
'DV�$QJHERW�GHV�0LQLVWHULXPV�DQ�GDV�$PW�(OVIOHWK��LQ�)UDJH�NRPPHQGH�*HPHLQGHQ�HQW�
VSUHFKHQG�GHP�.ULWHULXP�EHVRQGHUV�KRKHU�:RKOIDKUWVDXVJDEHQ�]X�EHQHQQHQ��]HLWLJWH�HLQ
I�U�(LVHQEDUW�XQG�:LOOHUV��EHUUDVFKHQGHV�5HVXOWDW��'DV�$PW�PHOGHWH�DP�����2NWREHU�OH�
GLJOLFK�]ZHL�:RKOIDKUWVHUZHUEVORVH�DXV�%HUQH��)�U�:LOOHUV�EHGHXWHWH�GLHV��GDVV�GLH�*H�
PHLQGHQ�OLHEHU�GLH���50�DOV�8QWHUVW�W]XQJ�GHQQ�DOV�*UXQGI|UGHUXQJ�]DKOHQ�ZROOWHQ��'LH
*HPHLQGHQ�:DUIOHWK��%DUGHZLVFK� XQG� GLH�6WDGW�(OVIOHWK�ZXUGHQ� ]X�HLQHU� HUQHXWHQ�3U��
IXQJ�DXIJHIRUGHUW�����'DV�$PW�%UDNH�PHOGHWH�DP����1RYHPEHU�I�QI�(UZHUEVORVH�DXV�GHU
6WDGW�%UDNH�XQG�VLHEHQ�DXV�GHU�*HPHLQGH�+DPPHOZDUGHQ�����'DV�$UEHLWVDPW�9HFKWD�EH�
VWlWLJWH� DP� ���� 'H]HPEHU� GLH� ZHQLJH� 7DJH� ]XYRU� HUIROJWH� (LQVWHOOXQJ� YRQ� ��� :RKO�
IDKUWVHUZHUEVORVHQ� XQG� N�QGLJWH� I�U� GHQ� -DKUHVDQIDQJ� GLH� (LQVWHOOXQJ� YRQ�ZHLWHUHQ� ��
DQ����
$QIDQJ� -DQXDU� ZDUHQ� GDQQ� EHLP� 6WUD�HQEDX� 5�VFKHQGRUI� �� 'LHOLQJHQ� ]Z|OI� :RKO�
IDKUWVHUZHUEVORVH�DXV�+DVEHUJHQ�XQG�DFKW� DXV�GHU�6WDGW�%UDNH�EHVFKlIWLJW�� EHLP�6WUD�
�HQEDX�+ROGRUI� 'DPPH� VHFKV� DXV� (OVIOHWK��0LWWH� -DQXDU� VROOWHQ� GRUW� ZHLWHUH� ���:RKO�
IDKUWVHUZHUEVORVH�DXV�GHP�:HVHUJHELHW�HLQJHVWHOOW�ZHUGHQ��GLH�QRFK�]X�HUULFKWHQGH�%D�
UDFNH�VROOWH�ªQXU�PLW�:RKOIDKUWVXQWHUVW�W]WHQ�EHOHJW�ZHUGHQ©����
7URW]� GLHVHU� $QVWUHQJXQJHQ�� ]XP� -DKUHVZHFKVHO� QRFKPDOV� HLQH� JU|�HUH� *UXSSH� YRQ
:RKOIDKUWVHUZHUEVORVHQ�LQ�V�GROGHQEXUJLVFKHQ�1RWVWDQGVDUEHLWHQ�]X�EHVFKlIWLJHQ��NRQQ�
WH�GLH�JHQHKPLJWH�%HVFKlIWLJXQJVTXRWH�LQVJHVDPW�QLFKW�HUUHLFKW�ZHUGHQ��'DV�I�U�GLH�(LQ�
VWHOOXQJHQ� ]XVWlQGLJH� $UEHLWVDPW� 9HFKWD� YHUZDKUWH� VLFK� JHJHQ� GHQ� 9HUGDFKW�� LQ� 5�FN�
VLFKWQDKPH�DXI�HLJHQH�8QWHUVW�W]WH�XQG�GLH�4XDOLILNDWLRQVDQIRUGHUXQJHQ�GHU�8QWHUQHKPHU
GLH�(LQVWHOOXQJ�DXVZlUWLJHU�:RKOIDKUWVHUZHUEVORVHU�QLFKW�PLW�GHP�JHQ�JHQGHQ�1DFKGUXFN
EHWULHEHQ�]X�KDEHQ��'LH�1LFKWHLQKDOWXQJ�GHU�4XRWH�OLHJH�YLHOPHKU�WHLOZHLVH�DQ�IHKOHQGHQ
=XZHLVXQJHQ�GXUFK�GLH�*HPHLQGHQ��YRU�DOOHP�DEHU�DQ�GHQ�]XJHZLHVHQHQ�:RKOIDKUWVHU�
ZHUEVORVHQ�VHOEVW�

�������VRQGHUQ�GLH�VFKZLHULJH�(LQVWHOOXQJ�GHU�:RKOIDKUWVXQWHUVW�W]WHQ�VHOEVW�GDUDQ

��� 0GV)� �(LVHQEDUW��DQ�$PWVYRUVWHKHU� LQ�%UDNH�XQG�(OVIOHWK�YRP�����2NWREHU�������6W$2��%HVW������1U�
������%O����
��� $PW�(OVIOHWK�DQ�0GV)�2OGHQEXUJ�YRP�����2NWREHU�������9HUPHUN�(LVHQEDUWV�YRP����1RYHPEHU��EHU�bX�
�HUXQJ�YRQ�:LOOHUV��9HUPHUN�(LVHQEDUWV�I�U�+|KHU�YRP�JOHLFKHQ�7DJ��6W$2��%HVW������1U��������%O����
��� $PW�%UDNH�DQ�0GV)�2OGHQEXUJ�YRP����1RYHPEHU�������HEG�
��� $UEHLWVDPW�9HFKWD�DQ�0GV)�YRP�����'H]HPEHU������DXI�1DFKIUDJH�YRP����'H]HPEHU���6W$2��%HVW�����
1U��������%O����
��� 9HUPHUN�YRQ�+|KHU�DP�����-DQXDU�������EHU�$EVSUDFKH�PLW�'LUHNWRU�.LWWHO��$UEHLWVDPW�9HFKWD��6W$2�
%HVW������1U��������%O����
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6FKXOG� WUlJW��6R�VLQG�EHLVSLHOVZHLVH� ���������:RKOIDKUWVXQWHUVW�W]XQJVHPSIlQJHU
DXV�1RUGHQKDP�GUHLPDO��XQG�]ZDU�MHGHVPDO�ZLHGHU�EHL�HLQHU�QHXHQ�%DXVWHOOH��DQ�
JHVHW]W�ZRUGHQ��RKQH�GDVV�HV�JHOXQJHQ�ZlUH��GLHVH�/HXWH�]XU�$XIQDKPH�EH]Z�
%HLEHKDOWXQJ�GHU�$UEHLW�YHUDQODVVHQ�]X�N|QQHQ��'DVV�QLFKW�HWZD�GLH�$UEHLWVEHGLQ�
JXQJHQ�GLH�$UEHLWVDXIQDKPH� YHUKLQGHUW� KDEHQ�� LVW� GDUDXV� ]X� HUVHKHQ�� GDVV� EHL
GHU� OHW]WHQ� �GULWWHQ�� =XZHLVXQJ� GLH� 1RUGHQKDPHU�:RKOIDKUWVXQWHUVW�W]XQJVHPS�
IlQJHU� EHUHLWV� DXI� GHU� (LVHQEDKQIDKUW� QDFK� 'DPPH� QDFKZHLVOLFK� GLH� %UDNHU
$UEHLWVORVHQ�]XU�:LGHUVHW]OLFKNHLW�]X�YHUDQODVVHQ�JHVXFKW�KDEHQ�PLW�GHU�%HPHU�
NXQJ�� GDVV� VLH� DXI� GHU� %DXVWHOOH� GRFK� QLFKW� ODQJH� EOHLEHQ� Z�UGHQ�� bKQOLFKH
6FKZLHULJNHLWHQ� KDEHQ� VLFK� EHL� GHU� =XZHLVXQJ� YRQ� :RKOIDKUWVXQWHU�
VW�W]XQJVHPSIlQJHUQ� DXV� 'HOPHQKRUVW� HUJHEHQ�� $XFK� KLHU� KDEHQ� GLH� 'HOPHQ�
KRUVWHU� YHUVXFKW�� GLH� $UEHLWVORVHQ� DXV� 2OGHQEXUJ� XQG� %UDNH� ]X� JHPHLQVDPHQ
+DQGHOQ�]X�YHUDQODVVHQ����

%HLJHI�JW�ZDU�GLHVHU�6WHOOXQJQDKPH�GHV�$UEHLWVDPWHV�HLQ�%HULFKW�GHU�)LUPD�*HEU��(FKWHU�
KRII��EHU�GLH�9RUJlQJH�DXI�GHU�%DXVWHOOH�LQ�5�VFKHQGRUI��GLH�PLW�GHU�(QWODVVXQJ�GHU�'HO�
PHQKRUVWHU�$UEHLWHU��DXV�GHU�*HPHLQGH�+DVEHUJHQ��HQGHWHQ�

'LH�6DFKH�ZDU� IROJHQGH��:LU� KDWWHQ����JXWH�$UEHLWHU� YRP�1DFKZHLV�2OGHQEXUJ
XQG�%UDNH�XQG����YRQ�'HOPHQKRUVW��]XP�7HLO�JUR�H�5DGDXPDFKHU��GLH�$UEHLWVZLO�
OLJH�YRQ�GHU�$UEHLW�]XU�FNKDOWHQ���'D�VLFK�GLH�2OGHQEXUJHU�XQG�%UDNHU�GHP�9RUKD�
EHQ�GHU�'HOPHQKRUVWHU�QLFKW�DQVFKOLH�HQ�ZROOWHQ��NDP�HV�DP�)UHLWDJDEHQG�GHQ
������� LP� EHWUXQNHQHQ� =XVWDQGH� ]X� 6FKOlJHUHLHQ� XQG� 5XKHVW|UXQJHQ� LQ� GHU
:RKQEDUDFNH�ELV�1DFKWV���8KU��'DUDXIKLQ�HUNOlUWHQ�GLH�2OGHQEXUJHU�XQG�%UDNHU
DP�6RQQDEHQG�GHQ����������6RIRUWLJH�(QWODVVXQJ�GHU�'HOPHQKRUVWHU��ZHQQ�QLFKW�
Z�UGHQ�VLH�GLH�$UEHLW�QLHGHUOHJHQ����

%HL�GHQ�(UZHUEVORVHQ�DXV�1RUGHQKDP�XQG�'HOPHQKRUVW�+DVEHUJHQ�KDQGHOWH�HV�VLFK� LQ
GHU�5HJHO�XP�DUEHLWVORVH��PHLVW�DXFK�TXDOLIL]LHUWH�,QGXVWULHDUEHLWHU��GLH�DXV�5HJLRQHQ�PLW
HLQHP�KRKHQ�JHZHUNVFKDIWOLFKHQ�XQG�SROLWLVFKHP�2UJDQLVDWLRQVJUDG�VWDPPWHQ��$XV�+DV�
EHUJHQ�OLHJHQ�]XGHP�%HULFKWH��EHU�(UZHUEVORVHQYHUVDPPOXQJHQ�XQG�GLH�7lWLJNHLW�HLQHV
(UZHUEVORVHQDXVVFKXVVHV�YRU��9RU�GLHVHP�+LQWHUJUXQG�EHWUDFKWHW��NDQQ�HV�VLFK�EHL�GHQ
DQJHVSURFKHQHQ� 9HUKDOWHQVZHLVHQ� YRQ� (UZHUEVORVHQ� DLV� 1RUGHQKDP� XQG� 'HOPHQKRUVW
XP�JH]LHOWH�$UEHLWVYHUZHLJHUXQJHQ�JHKDQGHOW�KDEHQ��GLH�VLFK�JHJHQ�GLH�$UEHLWHQ�VHOEVW
�HLQIDFKH�(UGDUEHLWHQ���LKUH�QLHGULJH�%H]DKOXQJ�XQG�GLH�8QWHUNXQIWVEHGLQJXQJHQ�E]Z��GLH
DXVZlUWLJH�%HVFKlIWLJXQJ�ULFKWHWHQ�
,P�0LQLVWHULXP�ZXUGH�GLH�$QJHOHJHQKHLW�DXI�MHGHQ�)DOO�ZHLWHU�YHUIROJW��ª=XU�(LQKDOWXQJ�GHU
]XJHVWDQGHQHQ�����:RKOIDKUWVXQWHUVW�W]WHQ©�P�VVH�� YHUPHUNWH�+|KHU� DP����� )HEUXDU
DXI�GHQ�%HULFKW�GHV�$UEHLWVDPWHV�9HFKWD��ªPLW�DOOHQ�0LWWHOQ�DXI�GLH�*HPHLQGHQ�HLQJHZLUNW
ZHUGHQ©�

GDVV�HLQPDO�$UEHLWHU�JHVWHOOW�ZHUGHQ��GLH�]XU�$UEHLW�EHIlKLJW�VLQG�XQG�DQGHUHUVHLWV
GLH�*HPHLQGHQ�GDQQ��VREDOG�ZLH�LP�YRUOLHJHQGHQ�)DOO��GLH�$UEHLWHU�ZLOON�UOLFK�GLH
$UEHLW�VDERWLHUHQ��DXFK�EH]�JOLFK�GHU�VSlWHUHQ�8QWHUVW�W]XQJ�GLH�*HPHLQGHQ�GHQ
ULFKWLJHQ�:HJ�ZlKOHQ����

1DFK� 5�FNIUDJH� EHLP� %�UJHUPHLVWHU� VHLHQ� GLH� 1RUGHQKDPHU� $UEHLWHU� JUXQGVlW]OLFK� ]XU
$UEHLW�EHUHLW��GHP�*HPHLQGHYRUVWHKHU�LQ�+DVEHUJHQ�VHL�GHU�%HULFKW�GHU�%DXILUPD�]X��EHU�
VHQGHQ� ªPLW� HLQHU� $XIIRUGHUXQJ� ]XP� %HULFKW�� ZHOFKH� 6FKULWWH� JHJHQ� GLH� $UEHLWHU� XQ�
WHUQRPPHQ�VLQG�XQG�RE�HLQH�ZHLWHUH�+HUDQ]LHKXQJ�YRQ�:RKOIDKUWVDUEHLWHUQ�QRFK�HUIRU�

��� %HULFKW�GHV�$UEHLWVDPWHV�9HFKWD��.LWWHO��DQ�0GV)�YRP�����)HEUXDU�������6W$2��%HVW������1U��������%O���
+HUYRUKHEXQJHQ�LP�2ULJLQDO�
��� %HULFKW�GHU�)LUPD�*HEU��(FKWHUKRII��L�$��'LHUVPDQQ�YRP�����-DQXDU�������HEG�
��� 9HUPHUN�+|KHU�YRP�����)HEUXDU�������6W$2��%HVW������1U��������%O����
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GHUOLFK�HUVFKHLQW©��0LQLVWHULDOUDW�%RUFKHUV�I�JWH�GHP�KLQ]X�

0�(�� PXVV� JHJHQ� GLH� $UEHLWVYHUZHLJHUHU� PLW� DOOHU� 6WUHQJH� YRUJHJDQJHQ� ZHU�
GHQ����

(LVHQEDUW�HUNOlUWH�VLFK�ªHLQYHUVWDQGHQ©�XQG�KLHOW�ªDX�HUGHP�HLQH�DOOJHPHLQH�9HUI�JXQJ
DQ� VlPWOLFKH� LQ� )UDJH� NRPPHQGHQ� 6WHOOHQ� I�U� QRWZHQGLJ©����� 'LHVH� 9HUI�JXQJ� HUJLQJ
GXUFK�6WDDWVPLQLVWHU�:LOOHUV�DP����0lU]�������6LH�VWHOOW�GLH�HUVWH�DOOJHPHLQH�$QZHLVXQJ
DQ�DOOH�bPWHU��6WDGWPDJLVWUDWH�XQG�*HPHLQGHYRUVWlQGH� I�U�GLH�+DQGKDEXQJ�GHU�=XZHL�
VXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�GDU��$OV�9HUIDKUHQVUHJHOQ�ZHUGHQ�IHVWJHOHJW�

(V� LVW�GDKHU� > �=XZHLVXQJ�JHVXQGKHLWOLFK�QLFKW�JHHLJQHWHU�$UEHLWHU�XQG� 
$UEHLWV�
YHUZHLJHUHU
� �� +.@� HUIRUGHUOLFK�� GDVV� YRU� hEHUZHLVXQJ� ]X� HLQHU� 1RWVWDQGVDUEHLW
GLH�$UEHLWHU�GDKLQJHKHQG�lU]WOLFK�XQWHUVXFKW�ZHUGHQ��RE�VLH�GHU�$UEHLW�JHZDFKVHQ
VLQG��(V�LVW�IHUQHU�EHL�GHU�$XVZDKO�VRUJIlOWLJ�GDUDXI�]X�DFKWHQ��GDVV�QXU�DUEHLWVZLO�
OLJH�XQG�DXFK�VRQVW�QDFK� LKUHP�9HUKDOWHQ�DOV�JHHLJQHW�HUVFKHLQHQGH�$UEHLWHU� LQ
GLH� 1RWVWDQGVDUEHLW� YHUPLWWHOW� ZHUGHQ�� 9HUOlVVW� GHU� $UEHLWHU� GDQQ� RKQH�*U�QGH
GLH�%DXVWHOOH��VR�KDW�GLH�*HPHLQGH�VLFK�EHL�GHP�7UlJHU�RGHU�GHP�8QWHUQHKPHU
QDFK�GHQ�*U�QGHQ�GHU�$UEHLWVQLHGHUOHJXQJ�]X�HUNXQGLJHQ�XQG�QDFK�GLHVHQ�)HVW�
VWHOOXQJHQ�XQWHU�%HDFKWXQJ�GHU�DOOJHPHLQHQ�)�UVRUJHEHVWLPPXQJHQ�]X�HQWVFKHL�
GHQ��RE�VLFK�HLQH�ZHLWHUH�8QWHUVW�W]XQJ�UHFKWIHUWLJW��(V�PXVV�LP�GULQJHQGVWHQ�,Q�
WHUHVVH� GHU� *HPHLQGHQ� VHOEVW� GDKLQ� JHZLUNW� ZHUGHQ�� GDVV� HLQ� $XVKDOWHQ� GHU
$UEHLWHU�DXI�GHQ�%DXVWHOOHQ�HUUHLFKW�ZLUG�XQG�DQGHUQIDOOV�EHL�PXWZLOOLJHP�9HUODV�
VHQ�RGHU�1LHGHUOHJHQ�GHU�$UEHLW�GLH�HUIRUGHUOLFKHQ�0D�QDKPHQ�JHJHQ�GLH�$UEHL�
WHU�VHLWHQV�GHU�*HPHLQGH�DQJHZDQGW�ZHUGHQ����

$XV�GHP�:RUWODXW�JHKW�DXI�GHU�HLQHQ�6HLWH�KHUYRU��GDVV�LP�0LQLVWHULXP�VHOEVW�GLH�$UEHLWHQ
XQG�LKUH�%HGLQJXQJHQ�DOV�VFKZHU�XQG�VFKOHFKW�DQJHVHKHQ�ZXUGHQ��$XIJUXQG�LKUHU�JHULQ�
JHQ�$WWUDNWLYLWlW� HUVFKLHQ�GLH�$QQDKPH�GHU�$UEHLW�DOV�HLQ�ª$XVKDOWHQ©��$XI�GHU�DQGHUHQ
6HLWH� NDP� HV� GHP� 0LQLVWHULXP� DEHU� GDUDXI� DQ�� JHJHQ�EHU� GHP� /DQGHVDUEHLWVDPW� GLH
����4XRWH� ]X� HUUHLFKHQ� VRZLH� GLH� $UEHLWHQ� WDWVlFKOLFK� GXUFK]XI�KUHQ��ZHLO� KLHUYRQ� GLH
)|UGHUPLWWHO� DEKLQJHQ�� %HQ|WLJW�ZXUGHQ� GDI�U� $UEHLWVORVH�� GLH� N|USHUOLFK� I�U� HLQHQ� DFKW�
VW�QGLJHQ�7LHIEDX�$UEHLWVWDJ�JHHLJQHW�ZDUHQ��=XGHP�VROOWHQ�QXQ�GLH�*HPHLQGHQ�HLQH�9RU�
DXVZDKO� QDFK� VR]LDOHQ�9HUKDOWHQVNULWHULHQ� YRUQHKPHQ��ZREHL� HV� QLFKW� QXU� DXI� HLQH� HQW�
VSUHFKHQGH� ª$UEHLWVZLOOLJNHLW©�� DOVR� JUXQGVlW]OLFK� HLQH� (UNOlUXQJ� GHV� $UEHLWVORVHQ�� DQ�
NDP��VRQGHUQ�DXFK�DXI�HLQH�%HXUWHLOXQJ�VHLQHU�3HUVRQ�GXUFK�GLH�:RKOIDKUWVEHK|UGH��ZR�
GXUFK� GLH� $QSDVVXQJVEHUHLWVFKDIW� XQG� �IlKLJNHLW� DQ� GLH� JHVDPWHQ� %HGLQJXQJHQ�� LQV�
EHVRQGHUH�DQ�HLQ�PHKUPRQDWLJHV�%DUDFNHQOHEHQ��JHZlKUOHLVWHW�ZHUGHQ�VROOWHQ��'HQQRFK
YRUNRPPHQGH�(QWODVVXQJHQ�E]Z��$UEHLWVDEOHKQXQJHQ�VROOWHQ�YRQ�GHQ�*HPHLQGHQ�QDFK�
JHSU�IW�XQG�JJI��JHDKQGHW�ZHUGHQ��$Q�GLHVHP�3XQNW� IRUPXOLHUWH�GDV�0LQLVWHULXP�]XU�FN�
KDOWHQG�� GD� GLH� )�UVRUJHSIOLFKW�9HURUGQXQJ� QLFKW� RKQH� ZHLWHUHV� GHQ� (QW]XJ� GHU� 8QWHU�
VW�W]XQJ�RGHU�LKUH�.�U]XQJ�HUODXEWH��VRQGHUQ�HQWVSUHFKHQGH�6DQNWLRQHQ�GHQ�7UlJHUQ�GHU
)�UVRUJH�DOV�(UPHVVHQVHQWVFKHLGXQJ��EHUODVVHQ�ZDUHQ��GLH�ZLHGHUXP�GHP�(LQIOXVV�GHU
*HPHLQGHUlWH�XQWHUODJHQ��-H�QDFK�SROLWLVFKHU�=XVDPPHQVHW]XQJ�GHU�*HPHLQGHUlWH�NRQQ�
WHQ�(UZHUEVORVH�KLHU�DXI�ZRKOZROOHQGHV�*HK|U�UHFKQHQ�
hEHU�GLH�6DQNWLRQLHUXQJ�GHU�:RKOIDKUWVHUZHUEVORVHQ�DXV�+DVEHUJHQ�EHULFKWHWH�GHU�*H�
PHLQGHYRUVWHKHU�6DJHKRUQ�DP�����0lU]������GHP�$PWVYRUVWDQG�LQ�'HOPHQKRUVW�

'HQ�DXV�'DPPH�]XU�FNJHNHKUWHQ�1RWVWDQGVDUEHLWHUQ�VLQG�ELV�]XP�����GV�0WV��DQ

��� 9HUPHUN�%RUFKHUV�YRP�����)HEUXDU�������HEG�
��� 9HUPHUN�(LVHQEDUW�YRP�����)HEUXDU�������HEG�
��� 0G6)�2OGHQEXUJ�DQ�bPWHU�XQG�6WDGWPDJLVWUDWH�YRP����0lU]�������6W$2��%HVW������1U��������1U�������
%O�������1U��������'LH�9HUI�JXQJ�LVW�YROOVWlQGLJ�ZLHGHUJHJHEHQ�LQ�7HLO�'�XQWHU�9���
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8QWHUVW�W]XQJ�QXU�GLH�6lW]H�GHU�JHZ|KQOLFKHQ�$UPHQI�UVRUJH�JH]DKOW��$E�����GV�
0WV��VROOHQ�ODXW�*HPHLQGHUDWVEHVFKOXVV�ZLHGHU�GLH�6lW]H�GHU�JHKREHQHQ�)�UVRU�
JH�JH]DKOW�ZHUGHQ��'LH�EHWU��$UEHLWHU�ZXUGHQ�YRU�GHU�hEHUZHLVXQJ�QDFK�'DPPH
IDVW� DXVVFKOLH�OLFK� EHL� GHU� *HP�� +DVEHUJHQ� DOV� :RKOIDKUWVDUEHLWHU� EHVFKlIWLJW�
1DFK�GHUHQ�5�FNNHKU�YRQ�'DPPH�VLQG�GLHVHOEHQ�YRQ�GHU�*HP��+DVEHUJHQ�QLFKW
ZLHGHU� EHVFKlIWLJW� ZRUGHQ�� (LQH� :HLWHUEHVFKlIWLJXQJ� DOV� 1RWVWDQGVDUEHLWHU
NRPPW�P�(��QLFKW�LQ�)UDJH����

'LHVH�:HQGXQJ�PLVVILHO�GHP�0LQLVWHULXP�GXUFKDXV��(LVHQEDUW�YHUPHUNWH�DP����$SULO�

(V�LVW�VHKU�EHGDXHUOLFK��GDVV�HLQ]HOQH�*HPHLQGHQ�GLH�%HP�KXQJHQ�GHV�0LQLVWH�
ULXPV�� HLQH� ZLUNVDPH� XQG� GLH� *HPHLQGHQ� HQWODVWHQGH� %HVFKlIWLJXQJ� YRQ
:RKOIDKUWVHUZHUEVORVHQ�]X�HUUHLFKHQ��VR�ZHQLJ�XQWHUVW�W]HQ��(LQH�VFKlUIHUH�$Q�
ZHLVXQJ�DOV�GLH�XQWHU�GHP����0lU]������HUJDQJHQH�9HUI�JXQJ�ZLUG�GDV�0LQLVWH�
ULXP� DXV� DOOJHPHLQHQ� *U�QGHQ� NDXP� HUODVVHQ� G�UIHQ�� 'D� GHP� 0LQLVWHULXP
=ZDQJVPLWWHO� QLFKW� ]XU� 9HUI�JXQJ� VWHKHQ��ZLUG� GDV�6W�FN� ]XU� $NWH� JHKHQ�P�V�
VHQ����

hEHU�GHQ�WDWVlFKOLFKHQ�8PIDQJ��LQ�GHP���������YRQ�GHP�,QVWUXPHQW�GHU�DXVZlUWLJHQ�%H�
VFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�*HEUDXFK�JHPDFKW�ZXUGH�� HQWKDOWHQ�GLH�$NWHQ
NHLQH�KLQUHLFKHQGHQ�8QWHUODJHQ��(LQH�HQWVSUHFKHQGH�=XVDPPHQVWHOOXQJ�ZXUGH�QLFKW�HU�
VWHOOW��'LH�(QGDEUHFKQXQJHQ�GHU�LQ�)UDJH�NRPPHQGHQ�0D�QDKPHQ�ZDUHQ�LQ�GHQ�EHDUEHL�
WHWHQ�$NWHQEHVWlQGHQ�HEHQIDOOV�QLFKW�HQWKDOWHQ��6R�PXVV�HV�EHL�GHU�DXI�GLH�YRUJHVWHOOWHQ
4XHOOHQ� JHVW�W]WHQ�9HUPXWXQJ� EOHLEHQ�� GDVV� WDWVlFKOLFK� LQ� HLQHP�EHDFKWOLFKHQ�$XVPD�
:RKOIDKUWVHUZHUEVORVH� ]X�DXVZlUWLJHQ�1RWVWDQGVDUEHLWHQ� LQ�'DPPH�XQG�DQ�GLH�6WDDWV�
VWUD�HQ�YHUVFKLFNW�ZXUGHQ��9HUPXWOLFK�ZDUHQ�MHZHLOV�ELV�]X����:RKOIDKUWVHUZHUEVORVH�]ZL�
VFKHQ�ZHQLJHQ�:RFKHQ�XQG�GUHL�0RQDWHQ�EHVFKlIWLJW��1XU�LP�)DOO�GHU�6WDGW�9DUHO�YHU]LFK�
WHWH�GDV�/DQG�DXI�GLH�(QWULFKWXQJ�GHV�*UXQGI|UGHUXQJVEHWUDJHV�GXUFK�GLH�8QWHUVW�W]XQJ
OHLVWHQGH�*HPHLQGH�
%HPHUNHQVZHUW�LVW�GLH�JHVDPWH�$QJHOHJHQKHLW�ZHLWHUKLQ�DXIJUXQG�LKUHV�]XQlFKVW�HLQPDOL�
JHQ�&KDUDNWHUV��:HGHU�I�U�GLH�-DKUH������ELV������QRFK������ELV�0LWWH������HUODXEHQ�GLH
4XHOOHQ� GLH� $QQDKPH�� GDVV� GXUFK� GHQ� 6WDDW� GLH� %HVFKlIWLJXQJ� YRQ� :RKO�
IDKUWVHUZHUEVORVHQ�LQ�GLHVHU�:HLVH�JHI|UGHUW�ZRUGHQ�LVW����
%HLP� 6WDDWVVWUD�HQEDX� �������� ZXUGHQ� LQVJHVDPW� ���� $UEHLWVORVH� EHVFKlIWLJW�� XQWHU
GHQHQ�OHGLJOLFK�GUHL�:RKOIDKUWVXQWHUVW�W]WH�ZDUHQ������$/8��XQG����.58�(PSIlQJHU�����
%HLP�6WDDWVVWUD�HQEDX���������ZXUGHQ�LQVJHVDPW�����$UEHLWVORVH�I�U��������7DJHZHUNH
EHVFKlIWLJW�� 'DUXQWHU� EHIDQGHQ� VLFK� QXU� YLHU� :RKOIDKUWVHUZHUEVORVH� PLW� ��� 7DJHZHU�
NHQ�����:RKOIDKUWVHUZHUEVORVH�ZXUGHQ�GHPQDFK������LQ�ZHLW�JHULQJHUHP�0D�H�DOV�����
EHL� GHQ� VWDDWOLFKHQ� 1RWVWDQGVDUEHLWHQ� EHVFKlIWLJW�� ,KUH� %HVFKlIWLJXQJ� IDQG� DOOHQIDOOV� LQ
GHQ� =XOLHIHUEHWULHEHQ� �=LHJHOHLHQ�� 6WHLQEUXFK� 3LHVEHUJ�� VWDWW� RGHU� LP� 5DKPHQ� GHU� 1RW�
VWDQGVDUEHLWHQ�YRQ�*HPHLQGHQ�XQG�bPWHUQ�
'LHVH� 5�FNZHQGXQJ� JLQJ� ZHQLJHU� DXI� GLH� DXVZlUWLJH� %HVFKlIWLJXQJ� PLW� %DUDFNHQ�
XQWHUEULQJXQJ�]XU�FN��6RZRKO�EHLP�6WDDWVVWUD�HQEDX�ZLH�DXFK�EHLP�.DQDOEDX�ZDU�GLHV

��� %HULFKW�GHV�*HPHLQGHYRUVWHKHUV�6DJHKRUQ��+DVEHUJHQ��DQ�GDV�$PW�'HOPHQKRUVW�YRP�����0lU]������
YRP�$PW�GHP�0GV)�2OGHQEXUJ�DP�����0lU]�ZHLWHUJHOHLWHW��6W$2��%HVW������1U��������%O����
��� 9HUPHUN�(LVHQEDUW�YRP����$SULO�������DEJH]HLFKQHW�YRQ�:LOOHUV��HEG�
��� (LQH�JHZLVVH�$XVQDKPH�VWHOOW�GLH�hEHUZHLVXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�LQ�GHQ�6WHLQEUXFK�EHL�3LHV�
EHUJ�2VQDEU�FN�GDU��YJO��9���
��� 9JO��6FKOXVVUHFKQXQJ�GHU�$QHUNHQQXQJ�1U������YRP�����0lU]�������6W$2��%HVW������1U��������%O�����
'LH�$/8�(PSIlQJHU�ZXUGHQ�GXUFKVFKQLWWOLFK�����:RFKHQ�EHVFKlIWLJW��GLH�.58�(PSIlQJHU�����:RFKHQ�XQG
GLH�GUHL�:RKOIDKUWVHUZHUEVORVHQ����:RFKHQ��$XI�VLH�HQWILHOHQ� OHGLJOLFK����GHU�JHOHLVWHWHQ�7DJHZHUNH�� �%H�
UHFKQHW�QDFK�GHU�6FKOXVVUHFKQXQJ�
��� 6FKOXVVUHFKQXQJ�GHU�$QHUNHQQXQJ�1U�����������0lU]�������6W$2��%HVW������1U�������
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GXUFKDXV� �EOLFK�� MHGRFK� IDVW� DXVVFKOLH�OLFK� I�U� $UEHLWVORVH� PLW� $/8�� RGHU� .58�%H]XJ�
'DVV�ELV�DXI�GDV�-DKU������QXU� LQ�HLQHP�VHKU�JHULQJHQ�8PIDQJ�:RKOIDKUWVHUZHUEVORVH
EHL�GHQ�VWDDWOLFKHQ�1RWVWDQGVDUEHLWHQ�EHVFKlIWLJW�ZXUGHQ��LVW�GDKHU�QLFKW�DXI�GLH�DXVZlU�
WLJH�8QWHUEULQJXQJ�XQG�ZRKO�DXFK�QLFKW�DXI�GLH�DXV�6LFKW�GHV�0LQLVWHULXPV�QHJDWLYHQ�(U�
IDKUXQJHQ�GHV�-DKUHV������DOOHLQ�]XU�FN]XI�KUHQ��$XFK�IDQGHQ�VLFK������6WlGWH�XQG�*H�
PHLQGHQ� ]XU�hEHUQDKPH�GHV�*UXQGI|UGHUXQJVEHWUDJHV�EHUHLW�� VR� ]DKOWH� HWZD�GLH�6WDGW
5�VWULQJHQ�I�U�PHKUHUH�(UZHUEVORVH��GLH�LP�6WHLQEUXFK�3LHVEHUJ�EHVFKlIWLJW�ZXUGHQ��'DV
DXVVFKODJJHEHQGH�0RWLY� G�UIWHQ� GDKHU� ILQDQ]LHOOH�(UZlJXQJHQ� JHELOGHW� KDEHQ��'LH�%H�
VFKlIWLJXQJ� YRQ� :RKOIDKUWVHUZHUEVORVHQ� YHUPLQGHUWH� GHQ� =XIOXVV� YRQ� *HOGHUQ� GHU
5HLFKVDQVWDOW��DOVR�YRQ�DX�HUKDOE�GHV�/DQGHV��]X�*XQVWHQ�HLQHU�8PYHUWHLOXQJ�]ZLVFKHQ
.RPPXQDO��XQG�/DQGHVKDXVKDOWHQ��8P�HLQHQ�P|JOLFKVW�JUR�HQ�*HOG]XIOXVV�]X�HUUHLFKHQ�
ZXUGH�GLH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�]XU�FNJHVWHOOW� E]Z��QDFK�DQGHUHQ
0|JOLFKNHLWHQ� JHVXFKW�� (LQH� 5ROOH� PDJ� KLHUEHL� DXFK� GLH� (LQI�KUXQJ� GHU� 5HLFKVZRKO�
IDKUWVKLOIH�JHVSLHOW�KDEHQ��GLH�]XU�ILQDQ]LHOOHQ�(QWODVWXQJ�GHU�*HPHLQGHQ�EHLWUXJ��(UQHXWH
$QWUlJH�DXI�HLQH�(UK|KXQJ�GHU�=XODVVXQJVTXRWH�I�U�:RKOIDKUWVHUZHUEVORVH�ZXUGHQ�����
XQG������MHGHQIDOOV�QLFKW�JHVWHOOW�
'LH� $XVQDKPHVWHOOXQJ� GHV� -DKUHV� ����� KLQVLFKWOLFK� GHU� %HVFKlIWLJXQJ� YRQ� :RKO�
IDKUWVHUZHUEVORVHQ�EHL�VWDDWOLFKHQ�1RWVWDQGVDUEHLWHQ�YHUGHXWOLFKW�DXFK�GLH�YRUKHULJH�3UD�
[LV�HWZD�LP�-DKU�������%HL�GHU�%HDQWUDJXQJ�YRQ�)|UGHUPLWWHOQ�I�U�GHQ����%DXDEVFKQLWW�GHV
.�VWHQNDQDOV�.DPSH���/DQGHVJUHQ]H�ZXUGH�DXVGU�FNOLFK�GDUDXI�KLQJHZLHVHQ��GDVV�DXV�
ZlUWLJH�$UEHLWVORVH�EHVFKlIWLJW�ZHUGHQ�N|QQWHQ�XQG�%DUDFNHQ�YRUKDQGHQ�VHLHQ��$Q�$XV�
JHVWHXHUWH�ZDU�GDEHL�MHGRFK�QLFKW�JHGDFKW��,KUH�%HVFKlIWLJXQJ�ZXUGH�YRP�$UEHLWVDPW�2O�
GHQEXUJ��QLFKW�YRP�0LQLVWHULXP�]XP�7KHPD�JHPDFKW�

8P� GLH� |IIHQWOLFKH� :RKOIDKUWVSIOHJH� GHU� *HPHLQGHQ� ]X� HQWODVWHQ�� IHUQHU� XP
DXVJHVWHXHUWHQ�$UEHLWVORVHQ�$UEHLWVJHOHJHQKHLW�]X�ELHWHQ��NDQQ�EHL�GHU�hEHUZHL�
VXQJ�YRQ�1RWVWDQGVDUEHLWHUQ�]XP�.DQDOEDX�HLQ�JHZLVVHU�3UR]HQWVDW]��LQ�GHU�5H�
JHO���������GLHVHU�$XVJHVWHXHUWHQ�EHU�FNVLFKWLJW�ZHUGHQ����

(LQHQ� HQWVSUHFKHQGHQ� *HQHKPLJXQJVDQWUDJ� KDEH� GHU� 7UlJHU� �� GHU� 6WDDW� 2OGHQEXUJ� �
QRFK� QLFKW� JHVWHOOW�� *HJHQ� HLQH� hEHUZHLVXQJ� YRQ� ªELV� ]X� ���©� KDEH� GDV�0LQLVWHULXP
ªQLFKWV�HLQ]XZHQGHQ©��YHUPHUNWH�+|KHU��GHP�$UEHLWVDPW�ZXUGH�]XU�FNKDOWHQG�JHDQWZRU�
WHW�

$XI� GLH� $QIUDJH�ZHJHQ� GHU� %HVFKlIWLJXQJ� YRQ� $XVJHVWHXHUWHQ� ELV� ]X� ���� GHU
�EHUZLHVHQHQ�$UEHLWVNUlIWH�ZLUG�GDV�0LQLVWHULXP�GHPQlFKVW�]XU�FNNRPPHQ����

7DWVlFKOLFK�ZXUGH�HLQ�$QWUDJ�QLFKW�JHVWHOOW�XQG�HV�ZXUGHQ�IDVW�DXVVFKOLH�OLFK�$/8�%H]LH�
KHU� EHVFKlIWLJW�� WHLOZHLVH� DXV� 5�VWULQJHQ� XQG� -HYHU�� 0LWWH� GHV� -DKUHV� ZXUGH� GLH� %H�
VFKlIWLJXQJ� YRQ�(UZHUEVORVHQ� QDKH]X�JlQ]OLFK� HLQJHVWHOOW�� VWDWWGHVVHQ�EHVFKlIWLJWH� GDV
:HJH��XQG�:DVVHUEDXDPW�OLHEHU�HLQJHDUEHLWHWH�.RORQQHQ��I�U�GLH�WHLOZHLVH�GLH�$QHUNHQ�
QXQJ�HUUHLFKW�ZHUGHQ�NRQQWH�

%HL�GHQ�DXVVFKHLGHQGHQ�/HXWHQ�� �1RWVWDQGVDUEHLWHU���+.��KDQGHOW�HV�VLFK�]XP
JUR�HQ�7HLO�XP�$UEHLWHU��GLH� LP�+HUEVW������GHU�6WDPPNRORQQH�GHV�%DXI�KUHUV
3��DQJHK|UWHQ��,P�ODQJHQ�:LQWHU�������VLQG�VLH�OlQJHUH�=HLW�HUZHUEVORV�JHZHVHQ�
1RUPDOHUZHLVH�KlWWHQ�VLH� LP�)U�KMDKU������ZLHGHU�YRP�%DXI�KUHU�3��HLQJHVWHOOW
ZHUGHQ�N|QQHQ��������(V�LVW�DOV�HLQ�VHKU�J�QVWLJHU�8PVWDQG�DQ]XVHKHQ��GDVV�PDQ
I�U�GLH�%HVFKlIWLJXQJ�GHUVHOEHQ��EHUKDXSW�HLQHQ�=XVFKX��HUKDOWHQ�KDW��(V�ZLUG
QRFK� I�U� OlQJHUH� =HLW� HLQH� .RORQQH� ZHLWHUEHVFKlIWLJW�� 'D]X� DEHU� 1RWVWDQGV�

��� $UEHLWVDPW�2OGHQEXUJ�DQ�0GV)�YRP����0lU]�������6W$2��%HVW������1U�������%O����
��� 0GV)�DQ�$UEHLWVDPW�2OGHQEXUJ�YRP�����0lU]�������HEG�
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DUEHLWHU�DQ]XIRUGHUQ��G�UIWH�XQORKQHQG�XQG�XQZLUWVFKDIWOLFK�VHLQ��ZHLO�]�=��QXU�ZH�
QLJHU�JHHLJQHWHV�0DWHULDO� DXV�GHQ�JU|�HUHQ�6WlGWHQ� ]X�KDEHQ� LVW��(V�ZLUG�DOVR
JHEHWHQ�� VLFK� VWLOOVFKZHLJHQG� GDPLW� HLQYHUVWDQGHQ� ]X� HUNOlUHQ�� GDVV� GLH� DOWHQ
/HXWH�ZHLWHU�DUEHLWHQ����

6WlGWLVFKH�$UEHLWVORVH�EHWUDFKWHWH�GDV�%DXDPW�� LPPHUKLQ�HLQH�/DQGHVEHK|UGH��DOV�ªXQ�
JHHLJQHWHV�0DWHULDO©��$OOHLQ� LP�:LQWHU�XQG�)U�KMDKU�ZDUHQ�DUEHLWVORVH�1RWVWDQGVDUEHLWHU
]X� EHNRPPHQ�� GLH� GHQ� $QIRUGHUXQJHQ� HQWVSUDFKHQ� �� ZHLO� VLH� ]XYRU� EHUHLWV� DOV� ªIUHLH
$UEHLWHU©�RGHU�DXFK�DOV�1RWVWDQGVDUEHLWHU�EHLP�.DQDOEDX�EHVFKlIWLJW�ZDUHQ��:RKOIDKUWV�
HUZHUEVORVH�]lKOWHQ�]X�GHP�ªXQJHHLJQHWHQ�0DWHULDO©��(LQ�YHUJOHLFKEDUHU�9RUJDQJ�ZLHGHU�
KROWH�VLFK�LP�$SULO�������XQG�LP�1RYHPEHU������EHVFKLHG�GDV�:HJ��XQG�:DVVHUEDXDPW
GDV�0LQLVWHULXP�GHU�VR]LDOHQ�)�UVRUJH�NXU]HUKDQG�

'LH� %HVFKlIWLJXQJ� YRQ� DXVZlUWLJHQ�:RKOIDKUWVHUZHUEVORVHQ� OlVVW� VLFK� RKQH� HU�
KHEOLFKH�0HKUNRVWHQ�QLFKW�HUP|JOLFKHQ����

'HU� .DQDOEDX� ZDU� NHLQH� %HVFKlIWLJXQJVPD�QDKPH� I�U� �:RKOIDKUWV��(UZHUEVORVH�� YLHO�
PHKU�ZXUGH�HU�DOV�1RWVWDQGVDUEHLW�GXUFKJHI�KUW��ZHLO�GDI�U�)|UGHUPLWWHO� LQ�$QVSUXFK�JH�
QRPPHQ�ZHUGHQ�NRQQWHQ��'LH�%HVFKlIWLJXQJ�YRQ�$UEHLWVORVHQ�ZXUGH�VR]XVDJHQ�LQ�.DXI
JHQRPPHQ��QDFK�0|JOLFKNHLW�ZXUGH�YHUVXFKW��HLQJHDUEHLWHWH�$UEHLWVNUlIWH�DOV�DUEHLWVORVH
1RWVWDQGVDUEHLWHU�]XZHLVHQ�]X�ODVVHQ��8QWHU�GHQ�JOHLFKHQ�9RUDXVVHW]XQJHQ�ZDU�DE�����
PLW�GHU�%HDQWUDJXQJ�YRQ�)|UGHUPLWWHOQ�I�U�GHQ�6WDDWVVWUD�HQEDX�EHJRQQHQ�ZRUGHQ�
%HL� DOOHQ� VWDDWOLFKHQ� 1RWVWDQGVDUEHLWHQ� GHV� -DKUHV� ����� VSLHOWH� GLH� %HVFKlIWLJXQJ� YRQ
$XVJHVWHXHUWHQ�NHLQH�5ROOH��%HL�GHQ�ª%HIHVWLJXQJV��XQG�/DQGJHZLQQXQJVDUEHLWHQ�DQ�GHU
1RUGVHHN�VWH©� LP� $PW� %XWMDGLQJHQ� ZXUGHQ� ��� $/8�%H]LHKHU� XQG� �� .58�%H]LHKHU� EH�
VFKlIWLJW�� GLH� GXUFKVFKQLWWOLFKH� %HVFKlIWLJXQJVGDXHU� EHWUXJ� ����� :RFKHQ� XQG� ���� :R�
FKHQ�����EHLP�%DX�HLQHU�6LHGOHUVWUD�H�LP�)HGGHUZDUGHU�*URGHQ����$/8�%H]LHKHU�GXUFK�
VFKQLWWOLFK� �����:RFKHQ� XQG� �� .58�%H]LHKHU� GXUFKVFKQLWWOLFK� �����:RFKHQ����� 9RUZLH�
JHQG�IDQGHQ�DOV�DUEHLWVORVH�$/8�%H]LHKHU��GLH�]XYRU�PLQGHVWHQV�]ZHL�:RFKHQ�DUEHLWVORV
VHLQ�PXVVWHQ�9HUZHQGXQJ��:LH�EHLP�.�VWHQNDQDO��XQG�6WDDWVVWUD�HQEDX�������EHUWUDI
GHUHQ�GXUFKVFKQLWWOLFKH�%HVFKlIWLJXQJVGDXHU�GLH�GHU�.58�%H]LHKHU��'HPJHJHQ�EHU�VWHOO�
WH� GLH� ����� JH�EWH� 3UD[LV� HLQH� TXDOLWDWLYH� 9HUlQGHUXQJ� GDU�� ZHLO� �EHUKDXSW� HLQH� V\�
VWHPDWLVFKH� %HVFKlIWLJXQJ� YRQ� :RKOIDKUWVHUZHUEVORVHQ� GLVNXWLHUW� ZXUGH�� 6LH� NRQ]HQ�
WULHUWH�VLFK�GDQQ�DXI�HLQLJH�%DXVWHOOHQ�DQ�GHQ�6WDDWVVWUD�HQ�VRZLH�DXI�GHQ�:HJHEDX� LQ
GHU�*HPHLQGH�'DPPH��VR�GDVV�IDNWLVFK�EHVRQGHUH�%DXVWHOOHQ�I�U�GLH�%HVFKlIWLJXQJ�YRQ
:RKOIDKUWVHUZHUEVORVHQ�JHVFKDIIHQ�ZXUGHQ��9HUJOHLFKW�PDQ�GHV�ZHLWHUHQ�GLH�DXI�HLQ�7D�
JHZHUN� HQWIDOOHQGHQ�*HVDPWNRVWHQ�� VR� VWHOOWHQ� VLFK� GLH�'DPPHU�$UEHLWHQ�PLW� %HWUlJHQ

��� :HJ��XQG�:DVVHUEDXDPW�2OGHQEXUJ�,��)ULHGULFKV��DQ�0GV)�YRP�����$XJXVW�������6W$2��%HVW������1U�
������%O������'HU�1DPH�GHV�%DXI�KUHUV�ZXUGH�YRP�9HUI��DQRQ\PLVLHUW�
��� :HJ��XQG�:DVVHUEDXDPW�2OGHQEXUJ�,��)ULHGULFKV��DQ�0GV)�YRP�����1RYHPEHU�������HEG��RKQH�1U��9JO�
DXFK�%O�����
��� $QHUNHQQXQJ�1U������YRP����$SULO�������6W$2��%HVW������1U��������1DFK�GHU�JXWDFKWOLFKHQ�bX�HUXQJ
GHV�/$$�YRP�����0lU]������ZDUHQ�P�$PW�%XWMDGLQJHQ�����PlQQOLFKH�XQG����ZHLEOLFKH�$/8�8QWHUVW�W]WH�
����� PlQQOLFKH� XQG� �� ZHLEOLFKH� .58�8QWHUVW�W]WH� XQG� ���� PlQQOLFKH� XQG� ]ZHL� ZHLEOLFKH� DXVJHVWHXHUWH
8QWHUVW�W]WH�YRUKDQGHQ��'LH�PLW�6WHLQEDXDUEHLWHQ�LP�%XUKDYHU�*URGHQ�EHDXIWUDJWH�)LUPD�$WHQV�DXV�)HGGHU�
ZDUGHUVLHO� EUDFKWH� HLJHQH�$UEHLWHU� DOV� 1RWVWDQGVDUEHLWHU�PLW�� 'HUHQ�:HLWHUEHVFKlIWLJXQJ� �EHU� GUHL�0RQDWH
KLQDXV�ZXUGH� EHDQWUDJW�� GDPLW� GXUFK� GLH� ªHLQJHDUEHLWHWHQ� /HXWH©� GLH� ªQHX� HLQJHVWHOOWHQ�1RWVWDQGVDUEHLWHU
EHVVHU�DQJHOHUQW�ZHUGHQ�N|QQHQ©��'LHVHV�$QVLQQHQ�OHKQWH�GHU�3UlVLGHQW�GHV�/DQGHVDUEHLWVDPWHV�MHGRFK�DE�
:HQQ�HLQH�:HLWHUEHVFKlIWLJXQJ�ªPLW�5�FNVLFKW�DXI�GLH�WHFKQLVFKH�'XUFKI�KUXQJ�GHU�$UEHLWHQ�HUIRUGHUOLFK�LVW�
VWHKW�GHU�(LQVWHOOXQJ�DOV�6WDPPDUEHLWHU�QLFKWV�HQWJHJHQ�©�:LH�DXV�GHQ�/RKQOLVWHQ�KHUYRUJHKW�� OLH��VLFK�GLH
)LUPD� GDQQ� $UEHLWVNUlIWH� YRP�$UEHLWVDPW�:LOKHOPVKDYHQ�5�VWULQJHQ� ]XZHLVHQ�� ZHOFKHV� I�U� GLH� 1RWVWDQGV�
DUEHLW�QLFKW�]XVWlQGLJ�ZDU��GHUHQ�QDFKWUlJOLFKH�$QHUNHQQXQJ�DOV�1RWVWDQGVDUEHLWHU�DEHU�HUUHLFKW�ZHUGHQ�NRQQ�
WH�
��� $QHUNHQQXQJ�1U������ª%DX�HLQHU�6LHGOHUDXIVFKOXVVVWUD�H� LP�)HGGHUZDUGHU�*URGHQ©��6W$2��%HVW�����
1U�������
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]ZLVFKHQ����50�XQG����50�MH�7DJHZHUN�GHXWOLFK�J�QVWLJHU�GDU�DOV�GHU�'XUFKVFKQLWW�GHU
�����GXUFKJHI�KUWHQ�$UEHLWHQ��+LHU�ZDUHQ� MH�7DJHZHUN� ]ZLVFKHQ����XQG����50�YHUDQ�
VFKODJW��EHLP�6WDDWVVWUD�HQEDX����50��EHLP�.�VWHQNDQDO����50��%HL�GHU�=XZHLVXQJ�YRQ
:RKOIDKUWVHUZHUEVORVHQ� QDFK� 'DPPH� KDQGHOWH� HV� VLFK� DOVR� XP� GLH� %HVFKlIWLJXQJ� EHL
$UEHLWHQ�PLW�QLHGULJHP�0DWHULDONRVWHQDQWHLO��'LH�VLFK�GDULQ�DQGHXWHQGH�7HQGHQ]�ZXUGH�LQ
GHU�)ROJH]HLW�V\VWHPDWLVLHUW�
9HUPXWOLFK� LP�+HUEVW������QDKP�5HJLHUXQJVUDW�(LVHQEDUW�%HLVSLHOEHUHFKQXQJHQ� I�U�GLH
'XUFKI�KUXQJ�YRQ�$UEHLWHQ�QDFK�YHUVFKLHGHQHQ�)LQDQ]LHUXQJVPRGHOOHQ�YRU��LQ�GHQHQ�YRP
/DQG� V\VWHPDWLVFK� GLH� J�QVWLJVWH� )LQDQ]LHUXQJVDUW� ]XU� %HVFKlIWLJXQJ� YRQ� :RKO�
IDKUWVHUZHUEVORVHQ�JHVXFKW�ZXUGH�����%HL�GLHVHU�%HLVSLHOUHFKQXQJ�NDP�HV�QLFKW�PHKU�DXI
GLH�'XUFKI�KUXQJ�EHVWLPPWHU�$UEHLWHQ�DQ��VRQGHUQ�DOOHLQ�DXI�GLH�%HVFKlIWLJXQJ�YRQ�:RKO�
IDKUWVHUZHUEVORVHQ�XQG�LKUH�J�QVWLJVWH�)LQDQ]LHUXQJVP|JOLFKNHLW�����$UEHLWHU�VROOWHQ�WlJ�
OLFK� LQ� HLQHU� 6HFKVWDJHZRFKH� �EHU� ���� 7DJH� E]Z�� ���:RFKHQ� EHVFKlIWLJW�ZHUGHQ��'LH
*HVDPWNRVWHQ�ZDUHQ�PLW���������50�E]Z��������50�MH�7DJHZHUN�UHODWLY�KRFK�DQJHVHW]W�
GLH�DXI]XEULQJHQGH�/RKQVXPPH�ZDU�MHZHLOV�GLH�JOHLFKH��7LHIEDXDUEHLWHU�7DULI���'LH�'XUFK�
I�KUXQJ�DOV�1RWVWDQGVDUEHLW�HUP|JOLFKWH�HLQH�)LQDQ]LHUXQJ�DXV�*UXQGI|UGHUXQJ��YHUVWlUN�
WHU�)|UGHUXQJ�XQG�5HVW�NUHGLW�ILQDQ]LHUXQJ�GXUFK�GHQ�7UlJHU��GLH�]X�HLQHU�GXUFKVFKQLWWOL�
FKHQ�MlKUOLFKHQ�%HODVWXQJ�LQ�+|KH�YRQ��������50�I�KUWH��ZREHL�UXQG��������50�PHKU�]X�
U�FN]X]DKOHQ�ZDUHQ�DOV�DXIJHQRPPHQ�ZRUGHQ�ZDUHQ��'LH�'XUFKI�KUXQJ�ªDOV�IUHLH�$UEHLW
PLW�:RKOIDKUWVXQWHUVW�W]WHQ©��EHL�GHU�GLH�*HPHLQGHQ�HLQHQ�=XVFKXVV�YRQ���50�MH�7DJH�
ZHUN� ]DKOHQ� Z�UGHQ�� HUIRUGHUWH� HLQH� .UHGLWILQDQ]LHUXQJ� YRQ� �������� 50�� DXV� GHU� HLQH
MlKUOLFKH�%HODVWXQJ�YRQ��������50�XQG�HLQ�XP��������50�K|KHU�OLHJHQGHU�*HVDPWU�FN�
]DKOXQJVEHWUDJ�UHVXOWLHUHQ�Z�UGH��:�UGH�GHU�JHVDPWH�%HWUDJ�YRQ���������50�DOV�ª0HOLR�
UDWLRQVNUHGLW©�EHVFKDIIW��EHOLHIH�VLFK�GLH�MlKUOLFKH�%HODVWXQJ�LQ�GHQ�HUVWHQ�I�QI�-DKUHQ�DXI
������50�XQG�GHQ� IROJHQGHQ���� -DKUHQ�DXI� �������50��ZREHL� LQVJHVDPW���������50
PHKU�]XU�FN]X]DKOHQ�ZDUHQ�DOV�DXIJHQRPPHQ�ZRUGHQ�ZDUHQ��$XV�GHU�6LFKW�GHV�7UlJHUV
HLQHU�0D�QDKPH�VWHOOWH�VLFK�DOVR�KLQVLFKWOLFK�GHU� MlKUOLFKHQ�%HODVWXQJ�GHU�ª0HOLRUDWLRQV�
NUHGLW©�DOV�J�QVWLJVWH�)LQDQ]LHUXQJVDUW�GDU��KLQVLFKWOLFK�GHU�DXV�7LOJXQJ�XQG�=LQVHQ�HQWVWH�
KHQGHQ�*HVDPWNUHGLWNRVWHQ� MHGRFK�GLH�1RWVWDQGVDUEHLW�� 9RUDXVVHW]XQJ�GDI�U�ZDU� DEHU�
GDVV�GLH�*UXQGI|UGHUXQJ�DOV�=XVFKXVV�DXV�GHP�%HLWUDJVDXINRPPHQ�JH]DKOW�Z�UGH��GDVV
DOVR�DXVVFKOLH�OLFK�$/8��XQG�.58�%H]LHKHU�EHVFKlIWLJW�Z�UGHQ��]XPLQGHVW�DEHU�P�VVWHQ
GLH� EHL� HLQHU� %HVFKlIWLJQJ� YRQ� :RKOIDKUWVHUZHUEVORVHQ� DXVIDOOHQGHQ� =XVFK�VVH� GHU
5HLFKVDQVWDOW�GXUFK�HQWVSUHFKHQGH�NRPPXQDOH�=XVFK�VVH�HUVHW]W�ZHUGHQ��'LHVH�Z�UGHQ
DEHU�PLW���50�MH�7DJHZHUN��VR�KDWWH�PDQ�HUIDKUHQ��HLQHQ�QXU�JHULQJHQ�$QUHL]�DXI�GLH�*H�
PHLQGHQ�DXV�EHQ��GD�GLH�WlJOLFKHQ�8QWHUVW�W]XQJVEHWUlJH�PHLVW�GDUXQWHU� ODJHQ�RGHU�EHL
DXVZlUWLJHU�%HVFKlIWLJXQJ�]XVlW]OLFKH�0HKUDXIZHQGXQJHQ�I�U�)DPLOLHQDQJHK|ULJH�HQWVWH�
KHQ�Z�UGHQ��$XV�GLHVHP�*UXQG�ZDU�LQ�GHU�]ZHLWHQ�9DULDQWH�OHLGJOLFK�HLQ�NRPPXQDOHU�=X�
VFKXVV�YRQ���50�MH�7DJHZHUN�YRUJHVHKHQ��+LQ]X�NDP��GDVV�EHL�GHQ�1RWVWDQGVDUEHLWHQ
GLH� UHJHOPl�LJH� %HVFKlIWLJXQJV]HLW� OHGLJOLFK� GUHL� 0RQDWH� EHWUXJ�� )�U� HLQH� OlQJHUH� %H�
VFKlIWLJXQJ�YRQ�ELV�]X����:RFKHQ�]ZHFNV�(UZHUE�HLQHU�$/8�$QZDUWVFKDIW�ZDU�GLH�*H�
QHKPLJXQJ�GHV�/DQGHVDUEHLWVDPWHV�HUIRUGHUOLFK��(LVHQEDUW�EHWUDFKWHWH�GDKHU�1RWVWDQGV�
DUEHLWHQ� I�U� GLH� %HVFKlIWLJXQJ� YRQ�:RKOIDKUWVHUZHUEVORVHQ� DOV� XQJHHLJQHW�� %HUHFKQXQ�

��� %HLVSLHO� I�U� GLH� 'XUFKI�KUXQJ� HLQHU� $UEHLW©�� 9RUWUDJ� I�U� 6WDDWVPLQLVWHU� :LOOHUV�� RKQH� 9HUIDVVHU� XQG
'DWXPVDQJDEH�� 6W$2�� %HVW�� ���� 1U�� ������ $XIJUXQG� GHU� )XQGVWHOOH� XQG� GHU� +DQGVFKULIW� (LVHQEDUW� ]X�
JHRUGQHW��'DWXP�YHUPXWHW�QDFK�GHQ�GDYRU�XQG�GDQDFK�OLHJHQGHQ�6W�FNHQ�
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JHQ��EHU�HLQH�HWZDLJH�(QWODVWXQJ�GHU�*HPHLQGHQ�VWHOOWH�HU�JDU�QLFKW�HUVW�DQ����
)�U�GLH�EHLGHQ�DQGHUHQ�)LQDQ]LHUXQJVDUWHQ�I�KUWH�HU�HLQH�%HUHFKQXQJ�GHU�HQWVWHKHQGHQ
NRPPXQDOHQ�(QWODVWXQJ�GXUFK��$XI]XZHQGHQ�KDWWH�GLH�*HPHLQGH�I�U�HLQHQ�%HVFKlIWLJWHQ
�EHU�����7DJH���50��LQVJHVDPW�DOVR�����50�RGHU��������50�I�U����%HVFKlIWLJWH��%HL�GHU
$QQDKPH�HLQHV�Z|FKHQWOLFKHQ�8QWHUVW�W]XQJVEHWUDJHV�YRQ����50�HUVSDUWH�GLH�*HPHLQ�
GH�ZlKUHQG�GHU�%HVFKlIWLJXQJV]HLW�MH�$UEHLWHU�XQG�:RFKH�EHUHLWV���50��LQVJHVDPW������
50�����$QVFKOLH�HQG�Z�UGH�GHU�QXQ�DUEHLWVORVH�%HVFKlIWLJWH����:RFKHQ� ODQJ�$UEHLWVOR�
VHQXQWHUVW�W]XQJ� HUKDOWHQ�� VR� GDVV� I�U� GLH� *HPHLQGH� MHJOLFKH� =DKOXQJHQ� HQWILHOHQ� XQG
�������50�HUVSDUW�Z�UGHQ��'D�DQVFKOLH�HQG�QLFKW�VlPWOLFKH�%HUXIVJUXSSHQ�LQ�GLH�.ULVHQ�
I�UVRUJH��EHUQRPPHQ�ZXUGHQ��YHUDQVFKODJWH�(LVHQEDUW��GDVV�QXU�GLH�+lOIWH�QRFK�.ULVHQ�
XQWHUVW�W]XQJ� HUKDOWHQ�Z�UGH�� ]X� GHU� GLH�*HPHLQGH�PLW� HLQHP� )�QIWHO� EHL]XWUDJHQ� KDW�
WH�����)�U�ZHLWHUH����:RFKHQ�HUJDE�VLFK�VR�QRFK�HLQH�(UVSDUQLV�YRQ�������50��N|QQWHQ
GLH�%HVFKlIWLJWHQ�VR�DXVJHZlKOW�ZHUGHQ��GDVV�P|JOLFKVW�YLHOH�GLH�.ULVHQXQWHUVW�W]XQJ�HU�
KDOWHQ�Z�UGHQ�� N|QQWH�GLHVHU�%HWUDJ�DXI� ELV� ]X��������50�DQVWHLJHQ��'LH�JHVDPWH�(U�
VSDUQLV�GHU�*HPHLQGH��EHU��ò�-DKUH�EHOLHI�VLFK�GDQQ�DXI��������50�ELV��������50����
:�UGH�GLH�$UEHLW��EHU�GHQ�IUHLHQ�.UHGLWPDUNW�ILQDQ]LHUW��VWDQGHQ�GLHVHU�(UVSDUQLV�GHU�*H�
PHLQGHQ�0HKUNRVWHQ�GHV�7UlJHUV�JHJHQ�EHU�GHU�9DULDQWH�ª1RWVWDQGVDUEHLW©�YRQ�������
50�JHJHQ�EHU��%HL�GHU�'XUFKI�KUXQJ�ªDOV�IUHLH�$UEHLW�PLW�0HOLRUDWLRQVNUHGLW©�ILHOHQ�NHLQH
=XVFK�VVH�GHU�*HPHLQGHQ� I�U�GLH�%HVFKlIWLJXQJ�DQ��VR�GDVV�ZlKUHQG�HLQHV�-DKUHV�GLH
YROOH�8QWHUVW�W]XQJ�HUVSDUW�ZHUGHQ�Z�UGH��LQ�GHQ�IROJHQGHQ����:RFKHQ�MH�QDFK�$QWHLO�GHU
.58�%H]LHKHU�ELV�]X��������50��GLH�(UVSDUQLV�GHU�*HPHLQGHQ�NRQQWH�ELV�]X��������50
EHWUDJHQ��ZlKUHQG� GHP�7UlJHU�0HKUNRVWHQ� JHJHQ�EHU� GHU� 1RWVWDQGVDUEHLW� YRQ� ������
50�HQWVWHKHQ�Z�UGHQ����
'LH�(LVHQEDUW
VFKHQ�%HUHFKQXQJHQ�HUODXEHQ�PHKUHUH�5�FNVFKO�VVH�
 LP� 0LQLVWHULXP� WUDW� GLH� 6XFKH� QDFK� %HVFKlIWLJXQJVP|JOLFKNHLWHQ� I�U� :RKOIDKUWV�
HUZHUEVORVH� GHU�*HPHLQGHQ� LQ� GHQ�9RUGHUJUXQG� XQG� EHJDQQ� GLH�6XFKH� QDFK� GHU� J�Q�
VWLJVWHQ�)LQDQ]LHUXQJ�I�U�RKQHKLQ�GXUFK]XI�KUHQGH�$UEHLWHQ�]X�YHUGUlQJHQ�
 GLH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�EHL�1RWVWDQGVDUEHLWHQ�VSLHOWH�GDEHL
NHLQH�5ROOH��ZRKO�GLH�UHJHOPl�LJH�%HVFKlIWLJXQJVGDXHU�OHGLJOLFK�GUHL�0RQDWH�EHWUXJ�
 ZLH�VHOEVWYHUVWlQGOLFK�ZXUGH�GDYRQ�DXVJHJDQJHQ��GDVV�GLH�EHVFKlIWLJWHQ�$UEHLWVOR�
VHQ�DQVFKOLH�HQG�ZLHGHU�DUEHLWVORV�XQG�IU�KHU�RGHU�VSlWHU�ZLHGHU�DXV�GHU�:RKOIDKUWVNDV�
VH�]X�XQWHUVW�W]HQ�VHLQ�Z�UGHQ�
 XQWHU� GLHVHP�*HVLFKWVSXQNW� EHNDP� GLH� )UDJH�� ZR� HLQH� HYHQWXHOOH�0HKUEHODVWXQJ
DXIWUHWHQ�Z�UGH��HLQH�HQWVFKHLGHQGH�%HGHXWXQJ�
:HQQ�GDV�/DQG�DOV� 7UlJHU� GHU�0D�QDKPH�DXIWUDW�� HQWVWDQGHQ� LKP�JHJHQ�EHU� GHU�1RW�
��� :�UGHQ� ELV� ]X� ����:RKOIDKUWVHUZHUEVORVH� WDWVlFKOLFK� �EHU� ���:RFKHQ� EHVFKlIWLJW�� VR� KlWWH� GLH�*H�
PHLQGH�I�U����$UEHLWVORVH��EHU����:RFKHQ�WlJOLFK���50�]X�]DKOHQ�� LQVJHVDPW�������50��$XIJUXQG�GHU�YRQ
(LVHQEDUW� DQJHQRPPHQHQ� 'XUFKVFKQLWWVEHWUlJH� I�U� GLH� 8QWHUVW�W]XQJ� ���� 50� MH� :RFKH�� EHGHXWHWH� GLHV
0HKUDXVJDEHQ�YRQ�������50��1DFK�GHU�%HVFKlIWLJXQJ�Z�UGH�I�U����:RFKHQ�$/8�%H]XJ�GLH�8QWHUVW�W]XQJ�LQ
+|KH� YRQ� ������50�HLQJHVSDUW�� Z�UGHQ� GDQQ� DOOH� YRUPDOV� %HVFKlIWLJWHQ� .58� HUKDOWHQ��Z�UGHQ� QRFKPDOV
������50�HUVSDUW�� $XV� GHQ�0HKUDXVJDEHQ� XQG� GHQ�(LQVSDUXQJHQ� UHVXOWLHUWH� GDQQ� HLQH�*HVDPWHQWODVWXQJ
YRQ�UXQG��������50���ZHQQ�I�U�GLH�7DJHZHUNH�GHU�:RKOIDKUWVHUZHUEVORVHQ�GLH�YHUVWlUNWH�)|UGHUXQJ�JH]DKOW
Z�UGH��$QGHUQIDOOV�Z�UGHQ�VLFK�0HKUNRVWHQ�EHL�GHU�)LQDQ]LHUXQJ�GXUFK�GLH�K|KHUHQ�.RVWHQ�GHU�5HVWILQDQ]LH�
UXQJ�HUJHEHQ�
��� (YWO��ZHLWHU�QRWZHQGLJ�ZHUGHQGH�8QWHUVW�W]XQJV]DKOXQJHQ�NDPHQ�LQ�GHU�%HUHFKQXQJ�QLFKW�YRU�
��� (LVHQEDUW�YHUDQVFKODJWH�GLH�.58�PLW�GXUFKVFKQLWWOLFK����50�MH�:RFKH�XQG�8QWHUVW�W]WHQ��VR�GDVV�YRQ
GHU�*HPHLQGH���50�]X�]DKOHQ�ZDUHQ�
��� (LVHQEDUW�VHW]WH�GHQ�+|FKVWEHWUDJ�PLW��������50�DQ��ZHLO�HU�GLH�%HU�FNVLFKWLJXQJ�GHV�.ULVHQI�QIWHOV�I�U
GLH�]XVlW]OLFK�LQ�GHU�.ULVHQI�UVURJH�YHUEOHLEHQGHQ�$UEHLWVORVHQ�YHUJD��
��� 1LFKW�DQJHVSURFKHQ�ZXUGH�YRQ�(LVHQEDUW�GLH�XQWHUVFKLHGOLFKH�KDXVKDOWVSROLWLVFKH�%HGHWXQJ�GLHVHU�%HWUl�
JH�� 'LH� (QWODVWXQJ� HQWVWDQG� I�U� �ò� -DKUH�� GLH� 0HKUEHODVWXQJ� YHUWHLOWH� VLFK� DXI� ��� -DKUH� EHLP� 0H�
OLRUDWLRQVNUHGLW�XQG�DXI�]Z|OI�-DKUH�EHLP�IUHLHQ�.UHGLW��-H�VFKZLHULJHU�GLH�DNWXHOOH�+DXVKDOWVODJH�ZXUGH��XP�VR
DWWUDNWLYHU�PXVVWH�GLHVH�YRU�EHUJHKHQG�ZHLW�JU|�HUH�UHODWLYH�(QWODVWXQJ�ZHUGHQ�
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VWDQGVDUEHLW�HUKHEOLFKH�0HKUNRVWHQ��ZlKUHQG�GLH�(LQVSDUXQJHQ�GHQ�NRPPXQDOHQ�+DXV�
KDOWHQ� ]X� *XWH� NDPHQ�� 1DKHOLHJHQG� ZDU� GDKHU� HLQ� 5�FN]XJ� GHV� 6WDDWHV� DXV� GHU� %H�
VFKlIWLJXQJ� YRQ�:RKOIDKUWVHUZHUEVORVHQ�� 'HQQ� Z�UGHQ� GLH� *HPHLQGHQ� RGHU� GLH� $PWV�
YHUElQGH� DOV� 7UlJHU� GHU�0D�QDKPH� XQG� GDPLW� DOV� .UHGLWQHKPHU� DXIWUHWHQ�� OLH�HQ� VLFK
0HKUEHODVWXQJ�XQG�(UVSDUQLV�GLUHNW�LQ�HLQHP�+DXVKDOW�
YHUUHFKQHQ
��]XPLQGHVW�DEHU�LQGL�
UHNW��EHU�GLH�)LQDQ]LHUXQJ�GHV�+DXVKDOWHV�GHV�$PWHV�GXUFK�GLH�]XJHK|ULJHQ�*HPHLQGHQ�
:HQQ� GLH� 8PYHUWHLOXQJ� GHU� .RVWHQ� GHU� $UEHLWVORVHQXQWHUVW�W]XQJ� �EHU� GDV� ,QVWUXPHQW
LKUHU� YRU�EHUJHKHQGHQ� %HVFKlIWLJXQJ� GDV� SROLWLVFKH� =LHO� ZDU�� VR� I�KUWH� GLHV� QDKH]X
]ZDQJVOlXILJ� ]X�HLQHU�9HUELOOLJXQJ�GHU�$UEHLWHQ�� LQ� GHP�VLH�P|JOLFKVW� RKQH�JUR�HQ�*H�
UlWH��XQG�0DWHULDODXIZDQG�GXUFKJHI�KUW�ZXUGHQ��0HOLRUDWLRQVDUEHLWHQ� �.XOWLYLHUXQJV��XQG
:HJHEDXDUEHLWHQ��ZDUHQ�XQWHU�GLHVHP�*HVLFKWVSXQNW�EHVRQGHUV�DWWUDNWLY��(LVHQEDUW�EH�
HQGHWH�VHLQH�$XVDUEHLWXQJ�PLW�GHU�%HPHUNXQJ�

'HU� YRUOLHJHQGH� )DOO� LVW� EH]�JOLFK� GHV� 9HUKlOWQLVVHV� GHU� 7DJHZHUNH� ]X� GHQ
*HVDPWNRVWHQ�QLFKW�EHVRQGHUV�J�QVWLJ��(V�ZLUG�VLFK�GLH�%HODVWXQJ�GHV�7UlJHUV
EH]Z��(QWODVWXQJ�GHU�*HPHLQGHQ�EHL�$UEHLWHQ�PLW�JU|�HUHP�/RKQDXIZDQG��DOVR
JU|�HUHU�7DJHZHUN]DKO��QRFK�J�QVWLJHU�VWHOOHQ�

.RVWHWH�GDV�7DJHZHUN�QLFKW�ZLH�DQJHQRPPHQ��EHU����50��VRQGHUQ�ZLH�]XP�%HLVSLHO�EHL
GHQ���������LQ�'DPPH�GXUFKJHI�KUWHQ�0HOLRUDWLRQVDUEHLWHQ�QXU������50��VR�OLH�HQ�VLFK
I�U�GH�JOHLFKHQ�*HOGEHWUDJ�YLHUPDO�VR�YLHOH�(UZHUEVORVH�EHVFKlIWLJHQ�XQG�HQWVSUHFKHQG
JU|�HUH�(LQVSDUXQJHQ�HU]LHOHQ�RGHU� I�U�GLH�JOHLFKH�$Q]DKO� YRQ�$UEHLWVORVHQ�GLH�.RVWHQ
DXI� HLQ� 9LHUWHO� UHGX]LHUHQ� XQG� HQWVSUHFKHQG� GLH� 0HKUEHODVWXQJHQ� GHV� .UHGLWQHKPHUV�
1LFKW�DOOHLQ�GLH�$EVLFKW��:RKOIDKUWVHUZHUEVORVH�]X�EHVFKlIWLJHQ��VRQGHUQ�GLH�6XFKH�QDFK
)LQDQ]LHUXQJVP|JOLFKNHLWHQ�XQWHU�GHP�$VSHNW��GDVV�LKUH�%HVFKlIWLJXQJ�ZLHGHU�LQ�$UEHLWV�
ORVLJNHLW�P�QGHQ�Z�UGH��GDVV�HV�DOVR�QXU�XP�HLQH�P|JOLFKVW�XPIDQJUHLFKH�XQG�HIIHNWLYH
8PYHUWHLOXQJ�GHU�8QWHUVW�W]XQJVNRVWHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�|IIHQWOLFKHQ�+DXVKDOWHQ
JHKHQ�Z�UGH�� I�KUWH� ]XU�$XVZDKO�P|JOLFKVW�DUEHLWV��XQG� ORKQLQWHQVLYHU�0D�QDKPHQ�DXI
QLHGULJVWHP�WHFKQLVFKHQ�3URGXNWLYLWlWVQLYHDX�
'LH� (UIDKUXQJHQ� GHV� -DKUHV� ����� PLW� GHU� %HVFKlIWLJXQJ� YRQ� :RKOIDKUWVHUZHUEVORVHQ
I�KUWHQ�LP�)HEUXDU������]X�HLQHP�FKDUDNWHULVWLVFKHQ�9RUJDQJ��$QIDQJ�)HEUXDU�HUUHLFKWH
GDV�0LQLVWHULXP�HLQH�(LQJDEH�YRQ�����(UZHUEVORVHQ�DXV�$SHQ��GHUHQ�=LHO�GLH�%HUHLWVWHO�
OXQJ�YRQ�/DQGHVPLWWHOQ�I�U�GLH�|IIHQWOLFKH�$UEHLWVEHVFKDIIXQJ�ZDU�����6ROFKH�(LQJDEHQ�ND�
PHQ�LP��EULJHQ�DXFK�YRQ�%DXKDQGZHUNVEHWULHEHQ��VR�YRQ�GHU�%DXILUPD�$GHQD�LQ�1RUGHQ�
KDP�� GLH� DOV� %HJU�QGXQJ� DQI�KUWH�� GDVV� GLH� *HPHLQGHQ� ]XU� =DKOXQJ� GHV� *UXQGI|UGH�
UXQJVEHWUDJHV� QLFKW� LQ� GHU� /DJH� VHLHQ����� 'DV�0LQLVWHULXP� DQWZRUWHWH� DP� ���� )HEUXDU�
GDVV�NHLQH�0LWWHO�I�U�GLHVHQ�=ZHFN���%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ���YRUKDQ�
GHQ�VHLHQ��GDVV�HV�DEHU�EHUHLW�VHL��$XVJHVWHXHUWH�DXV�GHU�*HPHLQGH�$SHQ�EHL�VWDDWOLFKHQ
1RWVWDQGVDUEHLWHQ�]X�EHVFKlIWLJHQ��GDVV�HV�EHUHLW�VHL��VLFK�EHL�DQGHUHQ�*HPHLQGHQ�HEHQ�
IDOOV�I�U�HLQH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�DXV�$SHQ�HLQ]XVHW]HQ���ZHQQ�GLH
*HPHLQGH� $SHQ� GHQ� *UXQGI|UGHUXQJVEHWUDJ� YRQ� �� 50� �EHUQHKPHQ� Z�UGH�� :HLWHU
VFKULHE�GDV�0LQLVWHULXP�QDFK�GHP�(QWZXUI�YRQ�(LVHQEDUW�

)�U� GLH� %HVFKlIWLJXQJ� GHU� $XVJHVWHXHUWHQ� EHL� GHQ� 1RWVWDQGVDUEHLWHQ� LVW� HLQH
YRUVLFKWLJH�$XVZDKO�QDFK�SHUV|QOLFKHU�(LJQXQJ��$UEHLWVIlKLJNHLW�XQG�$UEHLWVZLOOLJ�
NHLW� YRU]XQHKPHQ��$XVJHVWHXHUWH�PLW� )DPLOLH� VLQG�EHL� GHU�$XVZDKO� ]X�EHYRU]X�
JHQ�� GHVJOHLFKHQ�$XVJHVWHXHUWH�PLW� ODQJIULVWLJHU�(UZHUEVORVLJNHLW� YRU� GHQHQ�PLW

��� (LQJDEH�YRP����)HEUXDU�������6W$2��%HVW������1U�������
��� 9JO��KLHU]X�6W$2��%HVW������1U�������
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N�U]HUHU�8QWHUVW�W]XQJV]HLW����

,Q� HLQHP�*HPHLQGHUDWVEHVFKOXVV� YRP� ���� )HEUXDU� ZXUGH� GLHVHV� *UXQGSULQ]LS� GHU� %H�
VFKlIWLJXQJ�YRQ�:RKOIDKUWVZHUEVORVHQ�]ZDU�DQHUNDQQW��GHU�*HPHLQGHUDW�JODXEWH�ªDEHU�
K|KHUH�$XIZHQGXQJHQ�DOV�KHXWH�GLH�:RKOIDKUWVHUZHUEVORVHQ�EHGLQJHQ��DOV�=XVFKXVV�DQ
GHQ�7UlJHU�GHU�$UEHLW©�QLFKW�PDFKHQ�]X�N|QQHQ��HU�ZDU�DOVR�]XU�hEHUQDKPH�GHU�*UXQG�
I|UGHUXQJ�QLFKW�EHUHLW����

%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�LP�6WHLQEUXFK�3LHVEHUJ�EHL�2VQDEU�FN
'LH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�EHL�GHQ�6WHLQJHZLQQXQJVDUEHLWHQ� I�U�|I�
IHQWOLFKH�%HVFKlIWLJXQJVPD�QDKPHQ�NULVWDOOLVLHUWH�VLFK�LP�/DXIH�GHU�-DKUH������ELV�����
DOV�GDV�ZHVHQWOLFKH�8QWHUVW�W]XQJVDQJHERW�GHV�6WDDWHV�DQ�HLQLJH�6WlGWH�KHUDXV��GLH�EH�
VRQGHUV�KRKH�=DKOHQ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�DXIZLHVHQ��'LH�6WDGW�2OGHQEXUJ�PDFK�
WH�YRQ�GHU�hEHUZHLVXQJ�:RKOIDKUWVHUZHUEVORVHU�EHUHLWV�LQ�GHU�]ZHLWHQ�+lOIWH�GHU�]ZDQ]L�
JHU� -DKUH� *HEUDXFK�� GLH� 6WDGW� 5�VWULQJHQ� VSlWHVWHQV� DE� ������ 0LW� GHU� %HWUHLEHUILUPD
&RQUDGL�DXV�%UHPHQ�KDWWHQ�VLFK�HQWVSUHFKHQGH�$EVSUDFKHQ�]XU�%HVFKlIWLJXQJ�YRQ�VWlGWL�
VFKHQ� :RKOIDKUWVHUZHUEVORVHQ� HLQJHVSLHOW�� 6HLWGHP� GDQQ� �������� 6FKZLHULJNHLWHQ� PLW
GHP�/DQGHVDUEHLWVDPW�EHL�GHU�$QHUNHQQXQJ�YRQ�7DJHZHUNHQ�LP�6WHLQEUXFK�DXIJHWDXFKW
ZDUHQ�� ZXUGHQ� DE� ����� GRUWKLQ� NHLQH� YRP� $UEHLWVDPW� XQWHUVW�W]WHQ� $UEHLWVORVHQ� PHKU
�EHUZLHVHQ��7HLOZHLVH�ZXUGHQ�GLH�6WHLQJHZLQQXQJVDUEHLWHQ�DXI�GLH�%DXVWHOOHQ�YHUODJHUW�
WHLOZHLVH�LP�6WHLQEUXFK�GDQQ�DXVVFKOLH�OLFK�YRQ�:RKOIDKUWVHUZHUEVORVHQ�JHOHLVWHW��I�U�GLH
GLH�XQWHUVW�W]HQGHQ�6WlGWH�DQ�GHQ�6WDDW��VR�ZHLW�GLH�6WHLQOLHIHUXQJ�I�U�VWDDWOLFKH�$UEHLWHQ
HUIROJWH��GLH�*UXQGI|UGHUXQJ�LQ�+|KH�YRQ���50�]X�HUULFKWHQ�KDWWHQ�
)�U� GLH� VWDDWOLFKHQ� 6WUD�HQEDXWHQ� LP� -DKUH� ����� ZXUGHQ� GLHVH� =XVFK�VVH� GHU� *H�
PHLQGHQ� I�U� GLH� %HVFKlIWLJXQJ� YRQ�:RKOIDKUWVHUZHUEVORVHQ� LP�6WHLQEUXFK� LQ�+|KH� YRQ
LQVJHVDPW�������50�LQ�GHQ�/DQGHVKDXVKDOW�DOV�(LQQDKPHQ�HLQJHVWHOOW��XQWHU�.DS��,,���7L�
WHO� ���� MHGRFK� IDQG� HLQH� %HVFKlIWLJXQJ� YRQ� :RKOIDKUWVHUZHUEVORVHQ� DXIJUXQG� GHU� )L�
QDQ]NULVH�QXU�LQ�JDQ]�JHULQJHP�8PIDQJ�VWDWW�
%HL�GHU�3ODQXQJ�GHV�$UEHLWVEHVFKDIIXQJVSURJUDPPV�I�U�GHQ�6WDDWVVWUD�HQEDX�QDFK�GHU
QDWLRQDOVR]LDOLVWLVFKHQ�5HJLHUXQJV�EHUQDKPH� XQG� GHU� )UHLJDEH� GHU�0LWWHO� DXV� GHP�3D�
SHQ�3URJUDPP�ZDUHQ�HUQHXW�������7DJHZHUNH�I�U�GLH�6WHLQOLHIHUXQJ�YRUJHVHKHQ��%HL�GHQ
DXV�3DSHQ�0LWWHOQ�JHI|UGHUWHQ�6WUD�HQEDXWHQ�NRQQWH�GLH�6WHLQOLHIHUXQJ�PLW�EHU�FNVLFKWLJW
ZHUGHQ�� JUXQGVlW]OLFK� OLH�HQ� GLH�9RUVFKULIWHQ� GLH�%HVFKlIWLJXQJ� YRQ� ����:RKOIDKUWVHU�
ZHUEVORVHQ� ]X�� I�U� GLH� GLH� *HPHLQGHQ� NHLQH� =XVFK�VVH� ]X� ]DKOHQ� KDWWHQ�� VR� GDVV� LP
3LHVEHUJ� ���� 7DJHZHUNH� GXUFK� VLH� DEJHOHLVWHW� ZHUGHQ� NRQQWHQ�� ªG�K�� ��:RKOIDKUWVHP�
SIlQJHU�KDEHQ����:RFKHQ�%HVFKlIWLJXQJ©�

:HQQ� DXFK� GLH�*HPHLQGHQ� I�U� GLHVH�:RKOIDKUWVWDJHZHUNH� NHLQHQ�=XVFKXVV� ]X
EH]DKOHQ� EUDXFKHQ�� VR� EHGHXWHW� HV� GRFK� NHLQH� (QWODVWXQJ� GHU� EHODVWHWHQ� *H�
PHLQGHQ�GXUFK�GLH�6WHLQJHZLQQXQJ�QDFK�RELJHP�6FKO�VVHO��'D�DEHU�DQ]XQHKPHQ
LVW��GDVV�DXI�GHQ�%DXVWHOOHQ�XQG�EHLG�HU�.OLQNHUKHUVWHOOXQJ�GLH�����:RKOIDKUWVHU�
ZHUEVORVHQ�QLFKW�LPPHU�JHQDX�HLQJHKDOWHQ�ZLUG��G�UIWH�]X�HUZlJHQ�VHLQ��RE�QLFKW
LP�3LHVEHUJHU�6WHLQEUXFK�QXU�:RKOIDKUWVHUZHUEVORVH�EHVFKlIWLJW�ZHUGHQ��'LH�)LU�
PD�KDW�VLFK�KLHU]X�EHUHLW�HUNOlUW�XQWHU�GHU�9RUDXVVHW]XQJ��GDVV�GLH�$UEHLWHU�DXV
GHQ�6WlGWHQ�2OGHQEXUJ�XQG�5�VWULQJHQ��GLH�LP�3LHVEHUJ�VFKRQ�JHDUEHLWHW�KDEHQ�
HQWQRPPHQ�ZHUGHQ��(V�N|QQWHQ�ZHQLJVWHQV����$UEHLWHU�DXI����:RFKHQ�EHVFKlI�
WLJW�ZHUGHQ����

��� 0GV)�DQ�*HPHLQGHYRUVWDQG�$SHQ�XQG�$PWVYRUVWDQG�:HVWHUVWHGH������)HEUXDU�������([SHGLWLRQVVWHP�
SHO���6W$2��%HVW������1U��������%O����
��� *HPHLQGHYRUVWDQG�$SHQ�DQ�0GV)������)HEUXDU�������HEG�
��� 9RUWUDJ�+|KHU�YRP�����$XJXVW�������6W$2��%HVW������1U��������%O�����
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%HGHQNHQ�GDJHJHQ�EHVWDQGHQ�LQVRIHUQ��DOV�GDVV�LQVJHVDPW�PHKU�DOV�����GHU�7DJHZHUNH
DXI�:RKOIDKUWVHUZHUEVORVH�HQWIDOOHQ�N|QQWHQ��-HGRFK�ZXUGHQ�VLH�]XU�FNJHVWHOOW��VlPWOLFKH
7DJHZHUNH� VROOWHQ� GXUFK�:RKOIDKUWVHUZHUEVORVH� DEJHOHLVWHW� ZHUGHQ�� VR� ZHLW� GLH� 6WlGWH
2OGHQEXUJ�XQG�5�VWULQJHQ�HLQJHDUEHLWHWH�$UEHLWVNUlIWH�VWHOOHQ�N|QQWHQ��EHVWDQGHQ�ªLQ�GLH�
VHP� )DOO� NHLQH� %HGHQNHQ�� QXU� GLHVH� EHLGHQ� *HPHLQGHQ� ]X� HQWODVWHQ©�� ªQLFKW� HLQ�
JHDUEHLWHWH�/HXWH©�P�VVWHQ�MHGRFK�DXV�DQGHUHQ�*HPHLQGHQ�JHQRPPHQ�ZHUGHQ����
(V�YHUEOLHEHQ�QRFK�GLH�NQDSS�������7DJHZHUNH�DXV�GHP�9RUMDKU��+LHUI�U�ZDU�YRQ�GHQ�*H�
PHLQGHQ�HLQH�*UXQGI|UGHUXQJ�LQ�+|KH�YRQ���50�DQ�GHQ�6WDDW�]X�]DKOHQ��ª'LH�*HPHLQ�
GHQ�VLQG�DEHU�ZDKUVFKHLQOLFK©��QRWLHUWH�+|KHU��ªMHW]W�QLFKW�PHKU�JHZLOOW�XQG� LQ�GHU�/DJH�
GLHVH�����50�7J�]X�]DKOHQ©��GHQQ�DXFK�LQ�GHQ�6WlGWHQ�2OGHQEXUJ�XQG�5�VWULQJHQ�VHLHQ
MHW]W���50�ªLP�0LWWHO©�GHU�%HWUDJ��ªGHQ�GLH�6WDGW�GHQ�:RKOIDKUWVHUZHUEVORVHQ�DXFK�MHW]W
]DKOHQ�PXVV©��'LH�.�U]XQJHQ�EHL�GHQ�5LFKWVlW]HQ�ZLUNWHQ� VLFK�GDKLQJHKHQG�DXV�� GDVV
QXQ�DXFK�I�U�6WlGWH�PLW�UHODWLY�KRKHQ�5LFKWVlW]HQ�E]Z��%DUXQWHUVW�W]XQJHQ�GLH�%HVFKlIWL�
JXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�NHLQH�(UVSDUXQJ��VRQGHUQ�HLQH�GHXWOLFKH�0HKUDXVJDEH
EHGHXWHWH��$QGHUHUVHLWV�ZDUHQ�GLH�=XVFK�VVH�LQ�GHQ�+DXVKDOW�GHV�/DQGHV�DOV�(LQQDKPHQ
HLQJHVWHOOW�ZRUGHQ��XQG�HLQ�9HU]LFKW�DXI�LKUH�=DKOXQJ�Z�UGH�HLQHQ�3Ul]HGHQ]IDOO�VFKDIIHQ�
+|KHU�PDFKWH�GDKHU�GHQ�9RUVFKODJ��HLQHU�6WDGW�GLH�������7DJHZHUNH�DXV�GHP�DNWXHOOHQ
3URJUDPP�DQ]XELHWHQ��ªZRI�U�VLH�QLFKWV�EH]DKOHQ©�P�VVH��VLFK�DEHU�]XU�hEHUQDKPH�GHU
DXVVWHKHQGHQ�������7DJHZHUNH�YHUSIOLFKWHQ�P�VVH��I�U�GLH�DEHU�QXU�HLQ�YHUULQJHUWHU�=X�
VFKXVV� ªYLHOOHLFKW� YRQ� ����50�7J� YHUODQJW©�ZHUGHQ� N|QQH��'LH�6WDGW� KlWWH� GDQQ�ªNHLQH
JU|�HUH� /DVW©�� DEHU� HLQH� ªZHVHQWOLFKH� (QWODVWXQJ©�� GHU� 6WDDWVNDVVH� IO|VVHQ� LPPHUKLQ
QRFK�������50�]X��ZRJHJHQ�EHL�HLQHP�%HKDUUHQ�DXI���50�ZRP|JOLFK�JDU�NHLQH�,QWHUHV�
VHQWHQ�]X�ILQGHQ�VHLHQ��0LQLVWHULDOUDW�(LOHUV�VWLPPWH�]X��GDVV�GHU�6WDDW�DXI�GLH�YROOHQ���50
YHU]LFKWHQ�P�VVH��ªZHQQ�ZLUNOLFK�GLH�*HPHLQGHQ�HQWODVWHW�ZHUGHQ�VROOHQ©��0LQLVWHU�3DXO\
VWLPPWH�GHP�9RUVFKODJ�+|KHUV�HEHQIDOOV�]X��GHQQ�ªZHQQ�VLFK�NHLQH�*HPHLQGH�ILQGHW��GLH
GLH���50�EH]DKOW��HUK|KW� VLFK�VRQVW�GLHVHU�$XVIDOO� QRFK©�����+|KHU�YHUPHUNWH�GDQQ�DE�
VFKOLH�HQG��GDVV�GLH�7DJHZHUNH�JOHLFKPl�LJ�DXI�2OGHQEXUJ�XQG�5�VWULQJHQ�YHUWHLOW�ZHU�
GHQ�VROOWHQ����
6RPLW� HQWVFKLHG� VLFK� GDV� /DQG� HUVWPDOV� LP�$XJXVW� ������ GLH� %HVFKlIWLJXQJ� YRQ�:RKO�
IDKUWVHUZHUEVORVHQ�GLUHNW�]X�EH]XVFKXVVHQ��*UXQGVlW]OLFK�KDWWH�VFKRQ�]XYRU�NHLQH�]ZLQ�
JHQGH�VDFKOLFK�UHFKWOLFKH�1RWZHQGLJNHLW�EHVWDQGHQ��YRQ�GHQ�*HPHLQGHQ�GLH�=DKOXQJ�GHU
��50�DOV�(UVDW]�GHU�*UXQGI|UGHUXQJ�]X�YHUODQJHQ��'DVV�GLHVHU�6DW]�QXQ�UHGX]LHUW�ZXUGH�
HUJDE�VLFK�QLFKW�DXV�HLQHU� YHUlQGHUWHQ�(LQVWHOOXQJ�GHV�/DQGHVEHDPWHQ�RGHU�GHU�QHXHQ
5HJLHUXQJ��VRQGHUQ�DOOHLQ�DXV�KDXVKDOWVSROLWLVFKHQ�hEHUOHJXQJHQ��:HQQ�DQ�GHU�DOWHQ�(LQ�
VWHOOXQJ�IHVWJHKDOWHQ�Z�UGH��ZlUH�GHU�(LQQDKPHDXVIDOO�K|KHU�DOV�ZHQQ�HLQ�UHGX]LHUWHU�=X�
VFKXV�YHUODQJW�Z�UGH��+HUYRUJHUXIHQ�ZXUGH�GLHVH�6LWXDWLRQ�GXUFK�GLH�ZHLWHUH�.�U]XQJ�GHU
8QWHUVW�W]XQJHQ�EHL�GHU�NRPPXQDOHQ�:RKOIDKUW��GLH�MHW]W�DXFK�I�U�GLH�JU|�HUHQ�6WlGWH�GLH
=DKOXQJ�YRQ���50�]X�HLQHU�ªXQZLUWVFKDIWOLFKHQ©�0HKUDXVJDEH�PDFKWHQ��ZLH�HV�]XYRU�EH�
UHLWV�LQ�GHQ�NOHLQHUHQ�6WlGWHQ�XQG�LQ�GHQ�/DQGJHPHLQGHQ�GHU�)DOO�JHZHVHQ�ZDU�

����� %HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�GXUFK�GLH�*HPHLQGHQ
ELV�����

'HQ� *HPHLQGHQ� VWDQGHQ� ]XU� %HVFKlIWLJXQJ� YRQ� DUEHLWVIlKLJHQ�:RKOIDKUWVXQWHUVW�W]WHQ
PHKUHUH�:HJH�RIIHQ��6LH�NRQQWHQ�VLH�DOV�QRUPDOH�%HVFKlIWLJWH�I�U�VWlGWLVFKH�$UEHLWHQ�EH�
IULVWHW� HLQVWHOOHQ�� 'LHVH� 0|JOLFKNHLW� NDP� MHGRFK� QXU� EHL� HLQHP� ]XVlW]OLFKHQ�� PHLVW� EH�
IULVWHWHW�3HUVRQDOEHGDUI� LQ�)UDJH�XQG�EHODVWHW�GHQ�3HUVRQDOHWDW�EHODVWHW��6LH�NRQQWHQ�EHL

��� 9HUPHUNH�YRQ�(LOHUV��(LVHQEDUW�XQG�3DXO\�YRP���������$XJXVW�������HEG�
��� (EG�
��� 9HUPHUN�+|KHU�YRP�����$XJXVW�������HEG�
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VWlGWLVFKHQ�$UEHLWHQ�E]Z��$XIWUlJHQ�DXI�GLH�DXVI�KUHQGHQ�8QWHUQHKPHU�HLQZLUNHQ��GDPLW
GLHVH�ªVRZHLW� LUJHQG�P|JOLFK��DXVJHVWHXHUWH�(UZHUEVORVH��GLH�YRP�:RKOIDKUWVDPW�XQWHU�
VW�W]W� ZHUGHQ�� LQ� UHJXOlUHP� $UEHLWVYHUKlOWQLV� ]X� EHVFKlIWLJHQ©�� ���� 6LH� NRQQWHQ� 1RW�
VWDQGVDUEHLWHQ� QDFK� GHP�$9$9*�GXUFKI�KUHQ��ZREHL� MHGRFK� DXIJUXQG� GHU� )|UGHUXQJV�
EHGLQJXQJHQ� GLH� %HVFKlIWLJXQJ� YRQ� :RKOIDKUWVXQWHUVW�W]WHQ� QXU� LQ� JHULQJHP� 8PIDQJ
P|JOLFK�ZDU��8QG�VLH�NRQQWHQ�8QWHUVW�W]WH�LP�5DKPHQ�GHU�)�UVRUJHSIOLFKWYHURUGQXQJ�EH�
VFKlIWLJHQ��+LHUEHL�VWDQGHQ�]ZHL�0|JOLFKNHLWHQ�]XU�9HUI�JXQJ��JHPHLQQ�W]LJH�XQG�]XVlW]�
OLFKH�ª3IOLFKWDUEHLWHQ©�RKQH�(QWORKQXQJ��VR�GD��GLH�8QWHUVW�W]XQJV]DKOXQJ�YRQ�GHU�$E�
OHLVWXQJ� VROFKHU� $UEHLWHQ� DEKlQJLJ� ZDU�� XQG� ª)�UVRUJHDUEHLWHQ©�� � G�K�� *HZlKUXQJ� GHU
8QWHUVW�W]XQJ�ªGXUFK�$QZHLVXQJ�DQJHPHVVHQHU�$UEHLW�JHPHLQQ�W]LJHU�$UW©�������5)9��
+LHUEHL�KDQGHOWH�HV�VLFK�XP�HLQ�VR]LDOYHUVLFKHUXQJVSIOLFKWLJHV�$UEHLWVYHUKlOWQLV��(V�ZXUGH
EHUHLWV�EHL�(LQI�KUXQJ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�YRP�'HXWVFKHQ�6WlGWHWDJ�HPSIRKOHQ�
XP�HLQHQ�QHXHQ�$QVSUXFK�DXI�$UEHLWVORVHQXQWHUVW�W]XQJ�KHUEHL]XI�KUHQ�����XQG�ZDU�GHV�
KDOE�PHKUIDFK�*HJHQVWDQG�YRQ�(UOlXWHUXQJHQ�GHU�5HLFKVDQVWDOW�]XU�$XVOHJXQJ�GHV������
$9$9*�]XU�$EZHKU�YRQ�$QVSU�FKHQ�DXV�6FKHLQDUEHLWVYHUKlOWQLVVHQ��'LH�%HVFKlIWLJXQJ
DOV�)�UVRUJHDUEHLWHU�HUIROJWH�KDXVKDOWVWHFKQLVFK�DXV�GHU�.DVVH�GHV�:RKOIDKUWVDPWHV��EH�
GHXWHWH�DOVR�NHLQH�(UK|KXQJ�GHV�NRPPXQDOHQ�3HUVRQDOHWDWV��'LH�%HVFKlIWLJXQJ�HUVWUHFN�
WH�VLFK�]XU�9HUPLQGHUXQJ�GHU�JHJHQ�EHU�GHU�8QWHUVW�W]XQJ�HQWVWHKHQGHQ�0HKUNRVWHQ� LQ
GHU�5HJHO�DXI�GLH�HUIRUGHUOLFKH�0LQGHVWDUEHLWV]HLW�YRQ�]XQlFKVW�����VSlWHU�GDQQ����:R�
FKHQVWXQGHQ��DOVR�DXI�GUHL�RGHU�YLHU�$UEHLWVWDJH�MH�:RFKH�
$QIDQJ�GHV�-DKUHV������ZXUGHQ�YRQ�GHQ�2OGHQEXUJHU�6WlGWHQ�XQG�*HPHLQGHQ�����GHU�
DUWLJH�$UEHLWVYHUKlOWQLVVH�JHPHOGHW��GDV�9HUKlOWQLV�YRQ�XQWHUVW�W]WHQ�$XVJHVWHXHUWHQ�]X
EHVFKlIWLJWHQ�EHWUXJ����������(LQ�-DKU�VSlWHU�ZDU�GLH�=DKO�GHU�)�UVRUJHDUEHLWHU�DXI�����JH�
VXQNHQ��DEHU�HLQH�EUHLWHUH�6WUHXXQJ�]X�EHREDFKWHQ��GDV�9HUKlOWQLV�YRQ�8QWHUVW�W]WHQ�]X
%HVFKlIWLJWHQ�EHWUXJ�QXQ��������YJO��7DEHOOH������,P�-XOL�������GHP�QlFKVWHQ�=HLWSXQNW��I�U
GHQ� HLQH� =XVDPPHQVWHOOXQJ� I�U� GDV� /DQG� 2OGHQEXUJ� YRUOLHJW�� ZXUGHQ� ���� )�UVRUJH�
DUEHLWHU� JH]lKOW�� GDV� 9HUKlOWQLV� ]ZLVFKHQ� XQWHUVW�W]WHQ� XQG� EHVFKlIWLJWHQ�:RKOIDKUWVHU�
ZHUEVORVHQ� EHWUXJ� ���� �� ���%LV� ]XP�-DKUHVHQGH� VWLHJ� GLH�=DKO� GHU� )�UVRUJHDUEHLWHU� DXI
����DQ��,QQHUKDOE�YRQ�]ZHL�-DKUHQ�KDWWH�VLFK�GLH�=DKO�GHU�JOHLFK]HLWLJ�EHVWHKHQGHQ�)�U�
VRUJHDUEHLWVYHUKlOWQLVVH�DOVR� IDVW�YHUYLHUIDFKW��*HJHQ�EHU�GHU�)�UVRUJHDUEHLW�VSLHOWH�GLH
%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�EHL�1RWVWDQGVDUEHLWHQ�QXU�HLQH�XQWHUJHRUGQH�
WH�� DEQHKPHQGH� 5ROOH�� 0LWWH� ����� ZDU� LPPHUKLQ� QRFK� HLQ� 6HFKVWHO� GHU� LQ� HLQHP� $U�
EHLWVYHUKlOWQLV� EHVFKlIWLJWHQ� :RKOIDKUWVHUZHUEVORVHQ� EHL� 1RWVWDQGVDUEHLWHQ� HLQJHVWHOOW�
(QGH� GHV� -DKUHV� QXU� QRFK� I�QI� 3HUVRQHQ�� 7URW]� VWHLJHQGHU� %HVFKlIWLJWHQ]DKOHQ� YHU�
VFKOHFKWHUWH�VLFK�GDV�9HUKlOWQLV�YRQ�8QWHUVW�W]WHQ�]X�%HVFKlIWLJWHQ�LQVJHVDPW�DXI�DQQl�
KHUQG��������

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

:lKUHQG�LP�/DQG�2OGHQEXUJ�LP�-XOL������YRQ�GHQ�DQHUNDQQWHQ�:RKOIDKUWVHUZHUEVORVHQ
������DOV�)�UVRUJHDUEHLWHU�EHVFKlIWLJW�ZDUHQ��ZDUHQ�HV�LP�5HLFKVGXUFKVFKQLWW�QXU������
:lKUHQG� LP�5HLFKVJHELHW�GLH�=DKO�GHU�)�UVRUJHDUEHLWHU�ELV�]XP�-DKUHVHQGH�XP�������
���������VDQN��VR�GDVV�QXU�QRFK������GHU�:RKOIDKUWVHUZHUEVORVHQ�DOV�VROFKH�EHVFKlIWLJW
ZDUHQ��VWLHJ�LKUH�=DKO�LQ�2OGHQEXUJ�XP���������������VR�GDVV�DP�-DKUHVHQGH�LPPHUKLQ
QRFK�������GHU�:RKOIDKUWVHUZHUEVORVHQ�DOV�)�UVRUJHDUEHLWHU�GHU�*HPHLQGHQ�EHVFKlIWLJW
ZDUHQ����� 1DFK� GLHVHQ� =DKOHQDQJDEHQ� YHUVWlUNWHQ� GLH� 2OGHQEXUJHU� *HPHLQGHQ� LQ� GHU

��� 6R�HLQ�0DJLVWUDWVEHVFKOX��GHU�6WDGW�2OGHQEXUJ�YRP�����1RYHPEHU�������6W$2��%HVW��������1U�������
��� 9JO��HWZD�0LWWHLOXQJ�GHV�'HXWVFKHQ�6WlGWHWDJHV�,,,��������YRP�����6HSWHPEHU�������6W$2��%HVW�������
1U�������
��� 9JO��]X�GHQ�=DKOHQDQJDEHQ�GLH�7DEHOOH���LQ�GLHVHP�8QWHUNDSLWHO�VRZLH�GLH�=DKOHQDQJDEHQ�LP�.DSLWHO�]XU
ª6WDWLVWLN�GHU�:RKOIDKUWVHUZHUEVORVHQ©�XQG�]XU�:RKOIDKUWVXQWHUVW�W]XQJ�
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=HLW�]ZLVFKHQ�-DQXDU������XQG�-XOL������LKUH�%HP�KXQJHQ�]XU�%HVFKlIWLJXQJ�YRQ�$XVJH�
VWHXHUWHQ�DXV�0LWWHOQ�GHU�:RKOIDKUWVNDVVHQ�HQRUP��VR�GDVV�GLH�%HVFKlIWLJXQJVTXRWH�HU�
KHEOLFK��EHU�GHP�5HLFKVGXUFKVFKQLWW�ODJ��,Q�GHQ�IROJHQGHQ�0RQDWHQ�ZXUGH�GLHVHV�,QVWUX�
PHQW� ZHLWHU� DXVJHEDXW�� QDKP� DEHU� LQ� VHLQHU� UHODWLYHQ� %HGHXWXQJ� DE�� ZlKUHQG� HV� LP
5HLFKVJHELHW� DEVROXW� XQG� UHODWLY� ]XU�FNJLQJ�����$XFK� LP� -DKU� ����� KLHOW� GHU� �EHUGXUFK�
VFKQLWWOLFK�KRKH�%HVFKlIWLJWHQVWDQG�YRQ�:RKOIDKUWVHUZHUEVORVHQ� LP�/DQG�2OGHQEXUJ��GLH
DEVROXWH� %HVFKlIWLJWHQ]DKO� VWLHJ� ZHLWHU�� $OOHUGLQJV� OlVVW� VLFK� GLHVH� (QWZLFNOXQJ� QLFKW
GXUFK� DPWOLFKH� (UKHEXQJHQ� EHOHJHQ����� DEHU� QDFK� HLQHU� 3UHVVHQRWL]� ZDUHQ� (QGH� $SULO
�����LQVJHVDPW������(QGH�0DL�GDQQ�������:RKOIDKUWVHUZHUEVORVH�DOV�)�UVRUJH��XQG�1RW�
VWDQGVDUEHLWHU�EHVFKlIWLJW��ZDV�(QGH�0DL�����DOOHU�HUZHUEVORVHQ�(PSIlQJHU�YRQ�:RKO�
IDKUWVXQWHUVW�W]XQJ�ZDUHQ� �5HLFKVGXUFKVFKQLWW�� ���������� � 'HPQDFK� KDWWH� VLFK� GLH� =DKO
GHU�EHVFKlIWLJWHQ�:RKOIDKUWVHUZHUEVORVHQ�ELQQHQ�HLQHV�-DKUHV�QDKH]X�YHUGUHLIDFKW�
'LH�=XVDPPHQVWHOOXQJ�QDFK�bPWHUQ�WlXVFKW��EHU�GLH�WDWVlFKOLFKH�9HUWHLOXQJ�LQVRIHUQ�KLQ�
ZHJ�� DOV� GLH� %HVFKlIWLJXQJ� YRQ� )�UVRUJHDUEHLWHUQ� HLQH� $QJHOHJHQKHLW� GHU� *HPHLQGHQ
ZDU��$XFK�LQ�GHQ�bPWHUQ��LQ�GHQHQ�)�UVRUJHDUEHLWHU�YRUKDQGHQ�ZDUHQ��JDE�HV�LQ�GHU�5H�
JHO�PHKUHUH�*HPHLQGHQ��GLH�NHLQH�)�UVRUJHDUEHLWHU�EHVFKlIWLJWHQ��0HKUIDFK�NRQ]HQWULHU�
WHQ�VLFK�GLH�)�UVRUJHDUEHLWHU�HLQHV�$PWHV�DXI�ZHQLJH�*HPHLQGHQ��'LH�LP�$PW�:HVWHUVWH�
GH�%HVFKlIWLJWHQ�NDPHQ������DXVVFKOLH�OLFK�DXV�$SHQ��YJO��%HULFKW�LQ�9��������GHU�GRUWLJH
5�FNJDQJ�HUJDE�VLFK�DXV�GHQ�ªVFKOHFKWHQ�(UIDKUXQJHQ©�GLHVHU�*HPHLQGH��,P�$PW�%XWMD�
GLQJHQ� IDQG� GLH� %HVFKlIWLJXQJ� YRQ�:RKOIDKUWVHUZHUEVORVHQ� DOV� )�UVRUJHDUEHLWHU� KDXSW�
VlFKOLFK�LQ�1RUGHQKDP�VWDWW������YRQ�����LP�-XOL��������LP�$PW�2OGHQEXUJ�YRUZLHJHQG�LQ
GHU�9RUVWDGWJHPHLQGH�2KPVWHGH�
'LH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�DOV�)�UVRUJHDUEHLWHU�LQ�2KPVWHGH�EHJDQQ
LP�)U�KMDKU�������,P�JHVDPWHQ�5HFKQXQJVMDKU���������JDE�GLH�*HPHLQGH�I�U�1HWWRO|KQH
HLQHQ�%HWUDJ�YRQ�����������50�DXV��GHU�GXUFKVFKQLWWOLFKH�Z|FKHQWOLFKH�%HWUDJ�ODJ�EHL�HW�
ZD�����50��ZREHL� LP�0DL� XQG� -XQL�6SLW]HQEHWUlJH� YRQ�ELV� ]X�����50�HU]LHOW�ZXUGHQ�
ZlKUHQG�LP�'H]HPEHU�XQG�-DQXDU�GLH�1HWWRORKQVXPPH�DXI�:RFKHQEHWUlJH�XP�����50
VDQN��,Q�GHQ�HUVWHQ�]Z|OI�:RFKHQ�GHV�5HFKQXQJVMDKUHV���������EHWUXJ�GLH�Z|FKHQWOLFKH
1HWWRORKQVXPPH�NQDSS�����50�LP�'XUFKVFKQLWW��'HU�1HWWRVXPPH�YRQ����������50�VWDQ�
GHQ�%UXWWRDXVJDEHQ�YRQ����������50�JHJHQ�EHU��+LHUXQWHU�ILHOHQ��������50�DQ�6R]LDO�
YHUVLFKHUXQJVEHLWUlJHQ� XQG� �������50� DQ� NRPPXQDOHQ� =XVFK�VVHQ� I�U� VROFKH� DXVJH�
VWHXHUWHQ�(UZHUEVORVHQ��GLH�EHL� /DQGZLUWHQ�EHVFKlIWLJW�ZXUGHQ�����%HL�GHU� NRPPXQDOHQ
%HVFKlIWLJXQJ�YRQ�(UZHUEVORVHQ�LQ�2KPVWHGH�KDQGHOWH�HV�VLFK�DOVR�XP�HLQ�EHVWlQGLJ�JH�
EUDXFKWHV� ,QVWUXPHQW��PLW� GHP�Z|FKHQWOLFK� ]ZLVFKHQ� ��� XQG� ���:RKOIDKUWVHUZHUEVORVH
YHUVLFKHUXQJVSIOLFKWLJ�EHVFKlIWLJW�ZXUGHQ����
,P� -XQL� �����EHVFKZHUWH� VLFK�GLH�|UWOLFKH�63'�*UXSSH��EHU� GLH�(LQVWHOOXQJVSUD[LV� XQG

��� ,P�6RPPHU������ZXUGHQ�GDQQ�ZLHGHU�HWZDV�PHKU�)�UVRUJHDUEHLWHU�DOV�LP�6RPPHU������JH]lKOW�
��� 'LH�=DKO�GHU�EHL�)�UVRUJH��XQG�1RWVWDQGVDUEHLWHQ�EHVFKlIWLJWHQ�:RKOIDKUWVHUZHUEVORVHQ�ZXUGHQ�LQ�GHU
6WDWLVWLN�GHU�:RKOIDKUWVHUZHUEVORVHQ�QXU�I�U�GLH�=HLW�YRQ�-XOL�ELV�'H]HPEHU������DXVJHZLHVHQ�
��� 1DFKULFKWHQ�I�U�6WDGW�XQG�/DQG�YRP�����-XOL������
��� $XIVWHOOXQJ�GHU�*HPHLQGH�2KPVWHGH�YRP�����0lU]������XQG�����-XQL�������$QODJH�]X��*HPHLQGHYRU�
VWDQG�2KPVWHGH�DQ�$PW�2OGHQEXUJ�YRP�����-XQL�������6W$2��%HVW�������
��� 'LH� 5�FNUHFKQXQJ� YRQ� GHQ� /RKQVXPPHQ� DXI� %HVFKlIWLJWHQ]DKOHQ� ]HLJW� LP� �EULJHQ� UHODWLY� VWDUNH
6FKZDQNXQJHQ�LQ�GHU�Z|FKHQWOLFKHQ�%HVFKlIWLJWHQ]DKO��9HUPXWOLFK�HUIROJWH�GLH�%HVFKlIWLJXQJ�OHGLJOLFK�VR�ODQ�
JH��ELV�HLQH�QHXH�$QZDUWVFKDIW�HUUHLFKW�ZDU��ZDV�XQWHU�8PVWlQGHQ�OHGLJOLFK�GLH�$XIVWRFNXQJ�XP�ZHQLJH�IHK�
OHQGH�:RFKHQ�HUIRUGHUWH��+LQVLFKWOLFK�GHU�6WDWLVWLN�GHU�%HVFKlIWLJXQJ��V�R��7DEHOOH���� OLHJW�GHU�6FKOX��QDKH�
GD��HV�VLFK�EHL�GHQ�$QJDEHQ�]XPLQGHVW�I�U�GDV�$PW�2OGHQEXUJ��*HPHLQGH�2KPVWHGH��QLFKW�XP�6WLFKWDJV]DK�
OHQ�KDQGHOW��VRQGHUQ�XP�0RQDWVVXPPHQ��DOVR�XP�GLH�=DKO�GHUMHQLJHQ�:RKOIDKUWVHUZHUEVORVHQ��GLH�ZlKUHQG
HLQHV�0RQDWV�I�U�PLQGHVWHQV�HLQLJH�7DJH�EHVFKlIWLJW�JHZHVHQ�ZDUHQ��:HQQ�QLFKW��VR�KlWWH�GLH�*HPHLQGH�YRQ
(QGH�-XQL�DXI�(QGH�-XOL�PHKU�DOV�GUHL�LJ�(UZHUEVORVH�]XVlW]OLFK�EHVFKlIWLJW��'D�DQGHUHUVHLWV�GLH�63'�2UWV�
JUXSSH�LKUH�%HVFKZHUGH�HUVW�LP�-XQL������YRUWUXJ��LVW�GLH�9HUPXWXQJ�QLFKW�YRQ�GHU�+DQG�]X�ZHLVHQ��GD��LP
-XQL�-XOL�HLQH�DX�HURUGHQWOLFKH�$XVZHLWXQJ�GHU�%HVFKlIWLJXQJ�VWDWWIDQG��'LH�YRUJHIXQGHQHQ�8QWHUODJHQ�OLH�HQ
HLQH�HQGJ�OWLJH�$XINOlUXQJ�QLFKW�]X�
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OHJWH�GHP�0LQLVWHULXP�GHU� VR]LDOHQ�)�UVRUJH�HLQ�5HYHUV� YRU��ZHOFKHV�GLH�(UZHUEVORVHQ
YRU�LKUHU�(LQVWHOOXQJ�]X�XQWHUVFKUHLEHQ�KDWWHQ��'DULQ�PXVVWHQ�VLFK�GLH�(UZHUEVORVHQ�GXUFK
8QWHUVFKULIW�ªDXVGU�FNOLFK�HLQYHUVWDQGHQ©�HUNOlUHQ��DOV�)�UVRUJHDUEHLWHU�PLW�HLQHP�6WXQ�
GHQORKQ�YRQ������50�EHL�:HJHDUEHLWHQ�EHVFKlIWLJW�]X�ZHUGHQ��:HLWHU�KLH��HV�

0LU� LVW� EHNDQQW�� GD�� GLHVHU� *HJHQZHUW� NHLQHQ� /RKQ�� VRQGHUQ� HLQH
)�UVRUJHXQWHUVW�W]XQJ�GDUVWHOOW��GLH�GLH�*HPHLQGH�PLU�JHJHQ�GLH�/HLVWXQJ�GHU�PLU
DXIJHJHEHQHQ�$UEHLWHQ�JHZlKUW��$XI�GHQ�PLU�HYWO��]XVWHKHQGHQ�7DULIORKQ�KDEH�LFK
NHLQHQ�$QVSUXFK����

'LH�63'�2UWVJUXSSH�HUNOlUWH�GD]X�

0DQ�ZLOO� GDGXUFK� YHUKLQGHUQ�� GD�� GLH� (UZHUEVORVHQ� VLFK� LKU� 5HFKW� DXI� =DKOXQJ
GHV� 7DULIORKQHV� VXFKHQ�� 'DV�0LQLVWHULXP� GHU� VR]LDOHQ� )�UVRUJH�ZLUG� XP�bX�H�
UXQJ� JHEHWHQ�� RE� HV� GDV� 9RUJHKHQ� GHU� *HPHLQGH� 2KPVWHGH� JXW� KHL�W� RGHU
QLFKW����

'DUDXIKLQ�EHIDVVWH�VLFK�5HJLHUXQJVUDW�(LVHQEDUW�YHUPXWOLFK�HUVWPDOV�JUXQGVlW]OLFK�PLW�GHU
)UDJH� GHU� (QWORKQXQJ� YRQ� )�UVRUJHDUEHLWHU�� LQVEHVRQGHUH� PLW� GHQ� 0|JOLFKNHLWHQ� LKUHU
XQWHUWDULIOLFKHQ�(QWORKQXQJ��1HEHQ�HLQHP�%HULFKW�GHU�*HPHLQGH�IRUGHUWH�HU�GLH�$NWHQ�GHV
/DQGHVDUEHLWVJHULFKWHV�2OGHQEXUJ� DQ�� GDVV� LQ� HLQHP�3UR]HVV� ]ZLVFKHQ�$SHU�)�UVRUJH�
DUEHLWHUQ� XQG� GHU� *HPHLQGH� HQWVFKLHGHQ� KDWWH�� GDVV� GHU� 7DULIORKQ� YRQ� GHU� *HPHLQGH
GDQQ�]X�]DKOHQ�VHL��ZHQQ�QLFKW�DXVGU�FNOLFK�YRQ�GHQ�%HVWLPPXQJHQ�GHV������GHU�)�UVRU�
JHSIOLFKWYHURUGQXQJ�*HEUDXFK�JHPDFKW�ZRUGHQ�ZDU�� ,Q�$SHQ�ZDU�GLHV�QLFKW�JHVFKHKHQ�
GLH�*HPHLQGH�2KPVWHGH�KDWWH�YRQ�$QIDQJ�YHUVXFKW��GLHVHQ�)HKOHU�]X�YHUPHLGHQ�

'HU�*HPHLQGHUDW� GHU�*HPHLQGH�2KPVWHGH� KDW�PLW� 6WLPPHQPHKUKHLW� EHVFKORV�
VHQ��GD��GLH�DXVJHVWHXHUWHQ�(UZHUEVORVHQ�]X�:HJHDUEHLWHQ�KHUDQJH]RJHQ�ZHU�
GHQ�N|QQHQ��'LHVH�:HJHDXVEHVVHUXQJVDUEHLWHQ�ZDUHQ�DQ�VLFK�QLFKW�Q|WLJ��,Q�QRU�
PDOHQ�=HLWHQ�Z�UGHQ�VLH�JU|�WHQWHLOV�QLFKW�DXVJHI�KUW�ZRUGHQ�VHLQ��������'HU�*H�
PHLQGHUDW� KDW� GHV�ZHLWHUHQ� EHVFKORVVHQ�� NHLQHQ� K|KHUHQ� /RKQ� DOV� ��� 3IJ�� SUR
6WXQGH�]X�EHZLOOLJHQ��(LQ�SULYDWUHFKWOLFKHV�9HUWUDJVYHUKlOWQLV�VROOWH�PLW�GHQ�DXV�
JHVWHXHUWHQ�(UZHUEVORVHQ� QLFKW� DEJHVFKORVVHQ�ZHUGHQ�� LQVEHVRQGHUH� VROOWH� HLQ
HWZDLJHU� $QVSUXFK� GHU� DXVJHVWHXHUWHQ� (UZHUEVORVHQ� DXI� =DKOXQJ� GHV� 7DULIORK�
QHV�� GHU� QDFK�$QVLFKW� GHU�0HKUKHLW� GHV�*HPHLQGHUDWHV� ]X� KRFK� LVW�� YHUPLHGHQ
ZHUGHQ��������%HL�GHQ�9HUKDQGOXQJHQ�GHV�*HPHLQGHWDJHV�LVW�ZLHGHUKROW�]XP�$XV�
GUXFN� JHEUDFKW� ZRUGHQ�� GD�� GLH� 5HFKWVODJH� ]ZHLIHOKDIW� VHL�� 0DQ�P�VVH�� ZHQQ
PDQ�GLH�$QVSUXFK�DXI�7DULIORKQ�DXVVFKDOWHQ�ZROOH��VHKU�YRUVLFKWLJ�VHLQ��������1DFK�
GHP�QXQ�GHU�*HPHLQGHUDW�GHQ�%HVFKOX��JHID�W�KDWWH��QLFKW�PHKU�DOV����3IJ��]X
]DKOHQ��PX�WH� YRQ� GHP� �� ��� )�UVRUJHSIOLFKWYHURUGQXQJ� DXVGU�FNOLFK�*HEUDXFK
JHPDFKW�ZHUGHQ��'DPLW�GHP�*HPHLQGHYRUVWHKHU� I�U�GLH�=XNXQIW�%HZHLVVFKZLH�
ULJNHLWHQ�HUVSDUW�EOLHEHQ��KDW�HU�QDFK�5�FNVSUDFKH�PLW�GHP�9RUVLW]HQGHQ�GHV�:H�
JHDXVVFKXVVHV� GLH� LQ� $UEHLW� ]X� EULQJHQGHQ� DXVJHVWHXHUWHQ� (UZHUEVORVHQ� HU�
VXFKW��GD��VLH�GLH�LQ�GHU�$NWH�DQOLHJHQGH�%HVFKHLQLJXQJ�IUHLZLOOLJ�XQWHUVFKUHLEHQ
P|FKWHQ�� 1DFK� P�QGOLFKHQ� 9HUKDQGOXQJHQ� PLW� GHQVHOEHQ� LVW� GLH� 8QWHUVFKULIW
GDQQ�JHOHLVWHW��������(V�GDUI�QRFK�EHPHUNW�ZHUGHQ��GD��� IDOOV�GLHVH�5HFKWVDXIIDV�
VXQJ�GHV�*HPHLQGHYRUVWHKHUV�QLFKW�ULFKWLJ�VHLQ�VROOWH��GLH�*HPHLQGH�JHQ|WLJW�Zl�
UH�� VRIRUW� GLH� 1RWVWDQGVDUEHLWHQ� ]X� DOOHUJU|�WHQ� 7HLOHQ� HLQ]XVWHOOHQ�� 'DV� ZLUG
]ZHLIHOORV�QLFKW�LP�,QWHUHVVH�GHU�EHVFKlIWLJWHQ�$UEHLWHU�OLHJHQ����

'LHVH�$XVNXQIW� EHIULHGLJWH�(LVHQEDUW� QLFKW� YROOVWlQGLJ�� =ZDU�ZDU� DXFK� HU� LQ]ZLVFKHQ� ]X

��� 0XVWHU�GHU�*HPHLQGH�2KPVWHGH��$QODJH�]XP�6FKUHLEHQ�GHU�63'��2UWVJUXSSH�2KPVWHGH�DQ�0G6)�YRP
����-XQL�������6W$2��%HVW�������
��� (EG�
��� *HPHLQGHYRUVWDQG�2KPVWHGH�DQ�$PW�2OGHQEXUJ�YRP�����-XQL�������6W$2��%HVW�������
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GHU�$QVLFKW�JHODQJW�� GDVV�ªGLH�)UDJH��RE�GHQ�$UEHLWHUQ�7DULIORKQ� ]X�]DKOHQ� LVW� RGHU�GLH
8QWHUVW�W]XQJ� DXVUHLFKW�� LP�ZHVHQWOLFKHQ� GDYRQ� DE�KlQJW��� RE� GDV�$UEHLWVYHUKlOWQLV� HLQ
SULYDWUHFKWOLFKHV� RGHU� HLQ� |IIHQWOLFKUHFKWOLFKHV� 9HUKlOWQLV� JHPl�� �� ��� GHU� )�UVRUJH�
SIOLFKWYHURUGQXQJ�GDUVWHOOW©���DEHU�HU�YHUODQJWH�QRFK�ZHLWHUH�$QJDEHQ��EHU�GLH�(QWULFKWXQJ
YRQ�6R]LDOYHUVLFKHUXQJVEHLWUlJHQ�� GLH�Z|FKHQWOLFKH�$UEHLWV]HLW� XQG�GLH�$UW� GHU�$UEHLWHQ
�(UI�OOXQJ�GHU��EOLFKHQ�6WUD�HQ��XQG�:HJHXQWHUKDOWVSIOLFKW©�RGHU�ª$QODJH�QHXHU�:HJVWUH�
FNHQ������hEHU�GDV�$PW�2OGHQEXUJ�HUWHLOWH�GHU�*HPHLQGHYRUVWDQG�IROJHQGH�$XVNXQIW�

'LH� EHLP� $UEHLWVDPW� DXVJHVWHXHUWHQ� (UZHUEVORVHQ� VLQG� LQ� GHQ� PHLVWHQ� )lOOHQ
KLOIVEHG�UIWLJ�XQG�P�VVHQ�JHPl��GHU�)�UVRUJHSIOLFKWYHURUGQXQJ�EHWUHXW�ZHUGHQ�
'LH�/HXWH�ZHUGHQ���7DJH��DOVR����6WXQGHQ��LQ�GHU�:RFKH�LQ�)�UVRUJHDUEHLWHQ�EH�
VFKlIWLJW�� 'DV� $UEHLWVDPW� EH]HLFKQHW� GLHVH� /HXWH� DOV� )�UVRUJHDUEHLWHU�� GLH� QXU
GDQQ� DOV� :RKOIDKUWVHPSIlQJHU� JHOWHQ�� ZHQQ� VLH� EHLP� $UEHLWVDPW� DOV� $UEHLWVX�
FKHQGH� JHPHOGHW� EOHLEHQ�� 'LHV� LVW� EHL� GHQ� LQ� GHU� *HPHLQGH� %HVFKlIWLJWHQ� GHU
)DOO��'LH�/HXWH��EHL�GHQHQ�DXIJUXQG�GHV������GHU�5)9�GLH�8QWHUVW�W]XQJ�YRQ�GHU
/HLVWXQJ� JHPHLQQ�W]LJHU� $UEHLW� DEKlQJLJ� JHPDFKW� ZLUG�� JHOWHQ� DXFK� DOV� :RKO�
IDKUWVHPSIlQJHU�� GLH� PDQ� 3IOLFKWDUEHLWHU� QHQQW�� $XI� *UXQG� HLQHV� hEHUHLQNRP�
PHQV�PLW� GHP�$UEHLWVDPW�ZHUGHQ�$E]�JH�ZHJHQ� GHU�%HLWUlJH� ]X� GHQ� VR]LDOHQ
9HUVLFKHUXQJHQ� JHPDFKW�� =XU� EHVVHUHQ�hEHUVLFKWOLFKNHLW� GHU�*HPHLQGH�ZHUGHQ
/LVWHQ�]XU�DOOJHPHLQHQ�.RQWUROOH�JHI�KUW��'LH�/HXWH�ZHUGHQ�LQ�GHU�5HJHO�ELV�]X���
:RFKHQ�EHVFKlIWLJW��������(V�KDQGHOW�VLFK�XP�GLH��EOLFKHQ�:HJHDUEHLWHQ��GLH�YRQ
GHU�*HPHLQGH�YRUJHQRPPHQ�ZHUGHQ�P�VVHQ��%HL�GHU�$QODJH�QHXHU�:HJHVWUH�
FNHQ� ZHUGHQ� GLH� $UEHLWHU� QLFKW� EHVFKlIWLJW�� DXFK� QLFKW� EHL� GHU� $QODJH� QHXHU
&KDXVVHHVWUHFNHQ��(LQ�8QWHUQHKPHU�NRPPW�EHL�GLHVHQ�$UEHLWHQ��EHUKDXSW�QLFKW
LQ�)UDJH����

,Q�$EVSUDFKH�PLW�GHP�$UEHLWVDPW�HUIROJWH�GLH�%HVFKlIWLJXQJ�DOVR�]XP�(UZHUE�HLQHU�$Q�
ZDUWVFKDIW� EHL� GHQ� �EOLFKHQ�� QRWZHQGLJHQ� NRPPXQDOHQ�$UEHLWHQ� LP�:HJHEDX��'LH� YRP
HUVWHQ�%HULFKW�DEZHLFKHQGH�$XVNXQIW��EHU�GHQ�&KDUDNWHU�GHU�$UEHLWHQ�YHUDQODVVWH�(LVHQ�
EDUW�]X�HLQHU�ZHLWHUHQ�1DFKIUDJH��GHUHQ�(UJHEQLV�HU�DP�������QRWLHUWH�

0�QGOLFK�KDW�*HP�9RUVW��+DQNHQ�YRUJHWUDJHQ��'LH�%H]DKOXQJ�HUIROJW� WDJHZHLVH�
RKQH�5�FNVLFKW�DXI�GLH�WDWVlFKOLFK�JHOHLVWHWH�6WXQGHQ�$UEHLW��,Q�GHU�DXVJHI�KUWHQ
)RUP�JHK|UHQ�GLH�$UEHLWHQ�QLFKW�]X�GHQ��EOLFKHQ��=XVlW]OLFKNHLW�����

'DPLW�ZDUHQ�]XIULHGHQVWHOOHQGH�$XVN�QIWH�HUWHLOW��GD�GHU�&KDUDNWHU�GHU�)�UVRUJHDUEHLWHQ
]XPLQGHVW� IRUPDO� JHZDKUW� ZDU�� 'LH� (QWORKQXQJ� HUIROJWH� QLFKW� QDFK� GHU� WDWVlFKOLFKHQ
$UEHLWV]HLW��VRQGHUQ�DOV�)RUP�GHU�8QWHUVW�W]XQJV]DKOXQJ��'LH�$UEHLWHQ�VHOEVW�ZDUHQ�]ZDU
ª�EOLFK©�� �DEHU� LQ� LKUHU�$XVI�KUXQJVIRUP�ª]XVlW]OLFK©�� �ZDV�VLFK�JHJHEHQHQIDOOV�VFKZHU
ZLGHUOHJHQ�OLH��
'LH� LQ�2KPVWHGH�JH]DKOWHQ�/|KQH� ODJHQ�]ZDU�XQWHU�GHQ�7DULIO|KQHQ��HLQH�YLHUWlWLJH�%H�
VFKlIWLJXQJ�HUEUDFKWH�DEHU� LPPHUKLQ�HLQHQ�:RFKHQORKQ� LQ�+|KH�YRQ�������50��HLQ�%H�
WUDJ�� GHU� GHP� ]XU� GDPDOLJHQ� =HLW� �EOLFKHQ� 8QWHUVW�W]XQJVVDW]� LQ� 2KPVWHGH� HQWVSUDFK�
'HXWOLFK�QLHGULJHU�ODJHQ�GLH�/|KQH�LQ�GHU�*HPHLQGH�6WU�FNOLQJHQ�LP�$PW�)ULHVR\WKH��'HU
/DQGWDJVDEJHRUGQHWH� 0�OOHU� �.3'�� KDWWH� VLFK� DP� ���� 6HSWHPEHU� ����� PLW� HLQHU� %H�
VFKZHUGH�DQ�GDV�0LQLVWHULXP�JHZDQGW��'LH�*HPHLQGH�EHVFKlIWLJH�VHLW�HLQLJHU�=HLW�:RKO�
IDKUWVHUZHUEVORVH�EHL�JHPHLQGOLFKHQ�$UEHLWHQ�XQG�]DKOH�DOV�6WXQGHQORKQ�I�U�HLQHQ�9HUKHL�
UDWHWHQ�RKQH�.LQGHU����5SI��EHL�HLQ�RGHU�]ZHL�.LQGHUQ����5SI�XQG�EHL�GUHL�XQG�PHKU�.LQ�

��� 0G6)�2OGHQEXUJ� �5HJ�5DW� (LVHQEDUW�� DQ� $PW�2OGHQEXUJ� YRP� ���� $XJXVW� ������ 6W$2�� %HVW�� ���� 1U�
�����
��� $PW�2OGHQEXUJ�DQ�0G6)�YRP�����6HSWHPEHU�������$EVFKULIW�GHV�%HULFKWHV�GHV�*HPHLQGHVYRUVWDQGHV
2KPVWHGH��6W$2��%HVW�����1U�������
��� +DQGVFKULIWOLFKHU�9HUPHUN�(LVHQEDUWV�YRP�����6HSWHPEHU������DXI�GHP�%HULFKW�GHV�$PWHV�2OGHQEXUJ
YRP������������D�D�2�
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GHUQ����5SI��'LH�Z|FKHQWOLFKH�$UEHLWV]HLW�EHWUDJH����6WXQGHQ��ZHLWHUH�=XZHQGXQJHQ�Z�U�
GHQ�QLFKW�JH]DKOW��GLH�*HPHLQGH�WUDJH�GLH�6R]LDOYHUVLFKHUXQJVEHLWUlJH��$XV�GLHVHQ�$QJD�
EHQ�UHVXOWLHUHQ�:RFKHQO|KQH�YRQ����50��������50�E]Z��K|FKVWHQV�������50�

%HL� GLHVHQ� 6lW]HQ� LVW� GDV� (LQNRPPHQ�ZHVHQWOLFK� JHULQJHU�� DOV� ZHQQ� GLH� /HXWH
8QWHUVW�W]XQJ�QDFK�GHQ�5LFKWOLQLHQ�EHNRPPHQ�Z�UGHQ����

'LH�YRQ�(LVHQEDUW�DQJHIRUGHUWHQ�%HULFKWH�VWHOOWHQ�GLHVHQ�6DFKYHUKDOW�QLFKW�LQ�)UDJH��VHW]�
WHQ�GLH�(QWORKQXQJ�DEHU�LQV�9HUKlOWQLV�]X�GHQ�
RUWV�EOLFKHQ�/|KQHQ
��1DFK�GHQ�$QJDEHQ
GHU� *HPHLQGH� KDQGHOWH� HV� VLFK� XP� YRU�EHUJHKHQGH� $UEHLWHQ� DQ� *HPHLQGHZHJHQ� XQG
:DVVHU]�JHQ�

$QJHVWHOOWH� (UPLWWOXQJHQ� KDEHQ� HUJHEHQ�� GD�� GLH� :RKOIDKUWVHUZHUEVORVHQ� VLFK
ILQDQ]LHOO�KlXILJ�EHVVHU�VWHKHQ��DOV�DQGHUH�$UEHLWHU��GLH�LQ�3ULYDWEHWULHEHQ�WlWLJ�JH�
ZHVHQ�VLQG��:HQQ�HLQ�]X�KRKHV�(QWJHOW�JH]DKOW�ZLUG��VR�VWHKW�]X�EHI�UFKWHQ��GD�
GLH�=DKO�GHU�:RKOIDKUWVHUZHUEVORVHQ�QRFK�PHKU�]XQLPPW�

'LHVHU� bX�HUXQJ� GHU�*HPHLQGH� I�JWH� GHU� $PWVYRUVWDQG� KLQ]X�� GDVV� GLH�*HPHLQGH�PLW
:RKOIDKUWVHUZHUEVORVHQ�ªVFKRQ�MHW]W�DX�HURUGHQWOLFK�EHODVWHW©�LVW�

,P��EULJHQ�YHUGLHQHQ�GLH�IUHLHQ�$UEHLWHU�LQ�GHU�/DQGZLUWVFKDIW�XQG�GHQ�7RUIEHWULH�
EHQ�WHLOZHLVH�QXU�ZHQLJ�PHKU��VR�GD��HLQH�ZHLWHUH�HUKHEOLFKH�%HODVWXQJ�GHU�*H�
PHLQGH�]X�HUZDUWHQ�LVW��ZHQQ�GLH�6lW]H�HUK|KW�ZHUGHQ��(LQ�%HG�UIQLV�I�U�GLH�(UK|�
KXQJ�GHU�6lW]H�ZLUG�DXFK�NDXP�YRUOLHJHQ��%HL�GHQ�OlQGOLFKHQ�9HUKlOWQLVVHQ�JHQ��
JHQ�GLH�JH]DKOWHQ�6lW]H�LP�1RUPDOIDOO�]XU�%HVWUHLWXQJ�GHV�/HEHQVXQWHUKDOWV����

:lKUHQG�GLH�*HPHLQGH�2KPVWHGH�GLH�=DKOXQJ�YRQ�7DULIO|KQHQ�DOV�]X�NRVWVSLHOLJ�DEJH�
OHKQW�KDWWH��DEHU�GLH�HU]LHOEDUHQ�:RFKHQO|KQH�GDV�8QWHUVW�W]XQJVQLYHDX�PLQGHVWHQV�HU�
UHLFKWHQ�� VWHOOWH� VLFK�QDFK�GLHVHQ�%HULFKWHQ� LQ�6WU�FNOLQJHQ�GHU�*HPHLQGH�GDV�3UREOHP�
GD��LQ�HLQHP�EHGHXWVDPHQ�%HVFKlIWLJXQJV]ZHLJ�PLW�JHULQJHU�WDULIOLFKHU�2UGQXQJ�GLH�WDW�
VlFKOLFKHQ�/|KQH�DP�RIIL]LHOOHQ�([LVWHQ]PLQLPXP�ODJHQ��:HQQ�MHW]W�LQGLUHNW�EHVWlWLJW�ZXU�
GH��GD��GLH�/|KQH�GHU�)�UVRUJHDUEHLWHU�NDXP�DQ�GLH�8QWHUVW�W]XQJ�KHUDQUHLFKWHQ��GDPLW
VLH� GLH� RUWV�EOLFKHQ� /|KQH�DXI� MHGHQ�)DOO� XQWHUVFKULWWHQ�� VR� XQWHUVWHOOWHQ�*HPHLQGH� XQG
$PW���GXUFKDXV�W\SLVFK���IROJHQGHV�9HUKDOWHQVPXVWHU�

%HYRU� MHPDQG�GLH�:RKOIDKUWVXQWHUVW�W]XQJ� LQ�$QVSUXFK�QLPPW��ZLUG�HU� OLHEHU� ]X
QLHGULJHQ�/|KQHQ�DUEHLWHQ��:HQQ�DEHU�GLH�:RKOIDKUWVXQWHUVW�W]WHQ�K|KHUH�/|KQH
HUKDOWHQ�� ZHUGHQ� DXFK� DQGHUZHLWLJ� %HVFKlIWLJWH� DQJHORFNW�� )�UVRUJHUHFKWOLFK� LVW
GLH�(QWORKQXQJ�XQSUREOHPDWLVFK��GD�DXI�GHP�/DQG�GHQ�(UZHUEVORVHQ�QLFKW�TXDQWL�
IL]LHUEDUH� 5HVVRXUFHQ� ]XU� 9HUI�JXQJ� VWHKHQ�� 'DEHL� ZXUGH� PHLVW� DQ� YHUZDQGW�
VFKDIWOLFKH�+LOIHQ�DOV�GHP�ODQGZLUWVFKDIWOLFKHQ�6HNWRU�XQG�(UWUlJHQ�DXV�GHP�HLJH�
QHQ�
*DUWHQ
�JHGDFKW��2E�VROFKH�1DWXUDOUHVVRXUFHQ�]XU�9HUI�JXQJ�VWDQGHQ��ZXUGH
LQ�GHU�5HJHO�QLFKW�JHSU�IW��VRQGHUQ� LKU�9RUKDQGHQVHLQ�ZDU�VFKOLFKW�YRUDXV]XVHW�
]HQ�

'LHVHU�6WDQGSXQNW�ZXUGH�YRQ�(LVHQEDUW��EHUQRPPHQ��,Q�VHLQHU�$QWZRUW�DQ�0�OOHU�GUHKWH
HU�GLH�$UJXPHQWDWLRQ�DOOHUGLQJV�XP��ª,P�DOOJHPHLQHQ©�VHL�HLQ�(QWJHOW��ªGDV�GHQ�/RKQ�GHV
IUHLHQ�$UEHLWHUV�LQ�GHU�EHWUHIIHQGHQ�*HPHLQGH��EHUVWHLJW©���QLFKW�DQJHEUDFKW�

ZHLO�GDGXUFK�GHU�$QUHL]�I�U�GLH�:LHGHUHUODQJXQJ�HLQHU�$UEHLWVVWHOOH�DXI�GHP�IUHLHQ
$UEHLWVPDUNW� YHUORUHQ� JHKHQ�Z�UGH�� ������ 'HU�+LOIVEHG�UIWLJH�Z�UGH� LQ� GHU�5HJHO
YRU]LHKHQ�� LQ�GHU�%HVFKlIWLJXQJ�EHL�GHU�*HPHLQGH�]X�EOHLEHQ�� VRIHUQ�HU�JOHLFKH

��� /DQGWDJVDEJHRUGQHWHU�0�OOHU�DQ�0G6)�YRP�����6HSWHPEHU�������6W$2��%HVW������1U�������
��� %HULFKW�GHV�$PWHV�)ULHVR\WKH�DQ�0G6)�2OGHQEXUJ�YRP�����2NWREHU�������GDULQ�DXFK�DEVFKULIWOLFK�GHU
%HULFKW�GHU�*HPHLQGH�6WU�FNOLQJHQ��6W$2��%HVW������1U�������
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RGHU�lKQOLFKH�$UEHLWVEHGLQJXQJHQ�ZLH�DXI�GHP�IUHLHQ�$UEHLWVPDUNW�]XJHELOOLJW�HU�
KDOWHQ�Z�UGH�

$X�HUGHP� Z�UGHQ� DQGHUQIDOOV� GLH� DUEHLWHQ�� ªGLH� LP� ,QWHUHVVH� GHU� (UKDOWXQJ� GHU� $U�
EHLWVNUDIW� GHU� DUEHLWVIlKLJHQ� XQG� DUEHLWVZLOOLJHQ� (UZHUEVORVHQ� GULQJHQG� QRWZHQGLJ� Z�Q�
VFKHQVZHUW�VLQG©��� I�U�GLH�*HPHLQGH�]X�WHXHU��6ROOWH�GDV�(QWJHOW�ªLP�(LQ]HOIDOO©�]XU�%H�
VWUHLWXQJ� GHV� /HEHQVXQWHUKDOWV� QLFKW� DXVUHLFKHQ�� P�VVH� GHU� %H]LUNVI�UVRUJHYHUEDQG
ªP|JOLFKH�$EKLOIH�SU�IHQ©������0LW�GHU�OHW]WHQ�%HPHUNXQJ�ZDU�GHP�)�UVRUJHUHFKW�DXV�/DQ�
GHVVLFKW�JHQ�JH�JHWDQ��GD�HUVWHQV�GLH�1LFKW]XVWlQGLJNHLW�IHVWJHVWHOOW�ZXUGH�XQG�]ZHLWHQV
IRUPDO�EHVWlWLJW�ZXUGH��GDVV�GLH�8QWHUVW�W]XQJV]DKOXQJ�GHQ�(LQ]HOIDOO�SU�IHQ�XQG�VLFK�GD�
EHL�QLFKW�DQ�RUWV�EOLFKHQ�/|KQHQ��VRQGHUQ�DQ�WDWVlFKOLFKHQ�%HGDUIVODJHQ�RULHQWLHUHQ�VROO�
WH�
'LH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�GXUFK�GLH�*HPHLQGHQ�IDQG�LQ�GHQ�-DKUHQ
�����ELV�0LWWH������YRUZLHJHQG�XQWHU�GHU�2EKXW�GHU�*HPHLQGHQ�VWDWW��1DFKZHLVEDU�GRPL�
QLHUWH� GDEHL� GLH� UHFKWOLFKH�)RUP�GHU� )�UVRUJHDUEHLW��ZR]X� DOOHUGLQJV� DQJHPHUNW�ZHUGHQ
PXVV��GDVV�NHLQHUOHL�$QJDEHQ��EHU�GHQ�8PIDQJ�YRUOLHJHQ�� LQ�GHP�YRQ�*HPHLQGHQ�GHV
/DQGHV� GDV� ,QVWUXPHQW� GHU� 3IOLFKWDUEHLW� HLQJHVHW]W� ZXUGH�� 'HU� $QWHLO� GHU� 1RWVWDQGV�
DUEHLWHU�XQWHU�GHQ�EHVFKlIWLJWHQ�:RKOIDKUWVHUZHUEVORVHQ�PDFKWH��VR�ZHLW�8QWHUODJHQ�GDU�
�EHU�YRUKDQGHQ�VLQG��ZHQLJHU�DOV�����DXV��ZREHL�HV�VLFK�XP�HLQHQ�UHODWLY�KRKHQ�6WDQG
LP�-XOL� �����KDQGHOWH��:HGHU�GLH�%HVFKlIWLJXQJ�EHL� VWDDWOLFKHQ�1RWVWDQGVDUEHLWHQ�QRFK
GLH�'XUFKI�KUXQJ�HLJHQHU�$UEHLWHQ�LP�5DKPHQ�GHV�$9$9*�VWHOOWH�I�U�GLH�*HPHLQGHQ�HLQ
DWWUDNWLYHV�,QVWUXPHQW�GDU��+LHUI�U�ZDUHQ�LQVEHVRQGHUH�]ZHL�8UVDFKHQ�YHUDQWZRUWOLFK��'LH
$QHUNHQQXQJVEHGLQJXQJHQ� HUP|JOLFKWHQ� DOOHQIDOOV� GLH� %HVFKlIWLJXQJ� YRQ� ELV� ]X� ���
:RKOIDKUWVHUZHUEVORVHQ� XQG� HUODXEWHQ� VRPLW� NHLQH� .RQ]HQWUDWLRQ� DXI� GLH� KDXSWVlFKOLFK
XQWHUVW�W]WH�*UXSSH�GHU�*HPHLQGHQ��1RWVWDQGVDUEHLWHQ�ZDUHQ�]ZHLWHQV�LQIROJH�GHU�/RKQ�
EHVWLPPXQJHQ��7DULIORKQ��GHXWOLFK�WHXUHU�DOV�)�UVRUJHDUEHLWHQ��EHL�GHQHQ�ZLH�JH]HLJW�GLH
7DULIORKQEHVWLPPXQJHQ�XQWHUODXIHQ�ZHUGHQ�NRQQWHQ��'DGXUFK�ZDU�HV�P|JOLFK��GLH�/RKQ�
NRVWHQ� LQ�GHQ�*UHQ]HQ�GHU�RKQHKLQ�DQIDOOHQGHQ�8QWHUVW�W]XQJV]DKOXQJHQ�]X�KDOWHQ��'LH
%HVFKlIWLJXQJ� VHOEVW� XQG� GLH� $XVZHLWXQJ� LKUHV� 8PIDQJHV� HUIROJWH� YRUQHKPOLFK� XQWHU
KDXVKDOWVSROLWLVFKHQ�*HVLFKWVSXQNWHQ��%LV� ]X�HLQHP�JHZLVVHQ�*UDGH�G�UIWH� VLH� ]XU�(LQ�
VSDUXQJ� YRQ� ODXIHQGHQ� 3HUVRQDONRVWHQ� EHLJHWUDJHQ� KDEHQ�� YRU� DOOHP� VROOWHQ� GLH�:RKO�
IDKUWVHUZHUEVORVHQ�DEHU�ZLHGHU�]X�8QWHUVW�W]XQJVHPSIlQJHUQ�GHV�$UEHLWVDPWHV�ZHUGHQ�
XP�GLH�:RKOIDKUWVNDVVHQ�GHU�*HPHLQGHQ�]X�HQWODVWHQ��9RP�/DQG�KDWWHQ�GLH�*HPHLQGHQ
DX�HU�SROLWLVFKHU�XQG� UHFKWOLFKHU�5�FNHQGHFNXQJ�]X�GLHVHP�=HLWSXQNW�NDXP�+LOIH�]X�HU�
ZDUWHQ��$XFK�QRFK� LP�6RPPHU������ I�KUWHQ�GLH�ZHQLJHQ�$QJHERWH� I�U�HLQH�DXVZlUWLJH
%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�]X�]XP�7HLO�KHIWLJHQ�$XVHLQDQGHUVHW]XQJHQ�
(QGH� -XQL� ZROOWHQ� GLH� *HPHLQGH� $SHQ� XQG� GDV� $UEHLWVDPW� 2OGHQEXUJ� :RKOIDKUWV�
HUZHUEVORVH� EHL� 1RWVWDQGVDUEHLWHQ� LQ� (GHZHFKWHUGDPP� E]Z�� LQ� 6FKZDQHEXUJ� XQG� LP
)LQWODQGVPRRU� �%DXVWHOOH� /DQJHQGDPP�� EHVFKlIWLJHQ����� (UVWH� ª8QVWLPPLJNHLWHQ©� ªDXI
GHP�*HPHLQGHE�UR� ]ZLVFKHQ� GHQ�$UEHLWVORVHQ� XQG� GHU� 9HUZDOWXQJ©�ZXUGHQ� GXUFK� GLH
KHUEHLJHUXIHQH� *HQGDUPHULH� EHHQGHW�� 9RQ� ��� $UEHLWHUQ�� GLH� ªDOV� 8QWHUVW�W]XQJ� HLQHQ
*XWVFKHLQ�HUKDOWHQ��PLW� GHP�VLH�GLH�QRWZHQGLJHQ�/HEHQVPLWWHO� NDXIHQ�N|QQHQ©�� �ZXUGH
GLH�$UEHLWVDXIQDKPH�ªYHUZHLJHUW��ZHLO� MHGH�8QWHUNXQIWVP|JOLFKNHLW� LQ�GHQ�%DUDFNHQ�IHKO�
WH©�� �'LH�*HPHLQGH�VWULFK�GDUDXIKLQ� MHJOLFKH�8QWHUVW�W]XQJ�DXI�DFKW�:RFKHQ��8QWHU�GHQ
*HVSHUUWHQ�EHIDQGHQ�VLFK�ªDXFK�)DPLOLHQYlWHU©���GLH�$UEHLWVORVHQ�OHJWHQ�XPJHKHQG�%H�
VFKZHUGH� EHLP� $PW�:HVWHUVWHGH� HLQ�� ª'LH� 1RW� XQWHU� GHQ� (UZHUEVORVHQ©�� � HQGHWH� GHU

��� 0G6)��5HJ�5DW�(LVHQEDUW��DQ�$EJHRUGQHWHQ�0�OOHU�YRP�����1RYHPEHU�������6W$2��%HVW������1U�������
6WUHLFKXQJ�LP�2ULJLQDO�
��� 'LH�IROJHQGH�'DUVWHOOXQJ�JHKW�DXI�GLH�%HULFKWH� LQ�GHQ�ª1DFKULFKWHQ�I�U�6WDGW�XQG�/DQG©�YRP����-XOL����
-XOL������-XOL�XQG�����-XOL������]XU�FN��$OOH�=LWDWH�VLQG�GHQ�%HULFKWHQ�HLQHV�|UWOLFKHQ�%HULFKWHUVWDWWHUV�HQWQRP�
PHQ�
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3UHVVHEHULFKW�YRP����-XOL��ªLVW�KLHU�XQJHKHXHU�JUR���GLH�KlXVOLFKHQ�9HUKlOWQLVVH�VLQG�RIW
XQEHVFKUHLEOLFK�©�9LHU�7DJH�VSlWHU�HUVFKLHQ�HLQ�%HULFKW��EHU�HLQH�(UZHUEVORVHQYHUVDPP�
OXQJ�� GLH� ]X� GLHVHP� $QOD�� HLQEHUXIHQ� ZRUGHQ� ZDU� XQG� YRQ� ªHLQHU� JUR�HQ� $Q]DKO� (U�
ZHUEVORVHU�XQG�%HWULHEVDUEHLWHU�GHU�(LVHQK�WWH©��$XJXVWIHKQ��EHVXFKW�ZXUGH��,P�%HULFKW
YRP�����-XOL�KLH��HV�

'LH�9HUKlOWQLVVH�DXI�GHU�DQJHZLHVHQHQ�$UEHLWVVWHOOH�LQ�/DQJHQGDPP�ZHUGHQ�DOV
WURVWORV�JHVFKLOGHUW��9HUGLHQVW�ZHUGHQ�NDQQ�GD�JDU�QLFKWV��8QWHU�GHQ����/HXWHQ�
GLH� GRUW� DUEHLWHQ� VROOWHQ�� VLQG� HWZD� ���)DPLOLHQYlWHU�� GLH� HLQH� JUR�H�)DPLOLH� ]X
+DXVH�KDEHQ��,Q�HLQHP�)DOO�KDW�GRUW�HLQ�$UEHLWHU�DQ�HLQHP�)UHLWDJ�YRQ���ELV���8KU�
6RQQDEHQGVPRUJHQ�YRQ���8KU�ELV�DEHQGV���8KU�JHDUEHLWHW��'DV�(VVHQ�ZDU�VHKU
VFKOHFKW��GLH�$EO|KQXQJ�I�U�GLHVH�EHLGHQ�7DJH�EHWUXJ��ZHQQ�HU�DXI�GDV�0LWWDJHV�
VHQ� YHU]LFKWHWH�� ���3I��$XV]DKOXQJ�� KlWWH� HU� QRFK� GDV�(VVHQ�JHQRPPHQ�� GDQQ
KlWWH�HU�QRFK����3I��]X�EH]DKOHQ�P�VVHQ��'LH�*HPHLQGH�KDW�YRUOlXILJ�EHVFKORV�
VHQ��DP�6RQQDEHQG�GHQ�%RQ�DXV]XJHEHQ��ZDV�LQ�GHU�QlFKVWHQ�:RFKH�ZLUG��ZHL�
PDQ�QRFK�QLFKW����

'LH�*HPHLQGH�QDKP�VRPLW�QLFKW�QXU�GLH�8QWHUVW�W]XQJVVSHUUH�]XU�FN��VRQGHUQ�HUNDQQWH
GLH� $UEHLWVYHUZHLJHUXQJ� ]XGHP� DOV� EHUHFKWLJW� DQ�� (UJHEQLV� HLQHU� VLHEHQVW�QGLJHQ� *H�
PHLQGHUDWVVLW]XQJ�ZDU��GDVV�GLH�*HPHLQGHYHUZDOWXQJ�YHUVXFKHQ�ZROOWH��ª$XVJHVWHXHUWH
LQ� /DQJHQPRRU� XQWHU� EHVVHUHQ� $UEHLWV�� XQG� 9HUSIOHJXQJVEHGLQJXQJHQ� XQWHU]XEULQJHQ©
�%HULFKW�YRP�����-XOL�������
:lKUHQG� �EHU� YHUJOHLFKEDUH� $XVHLQDQGHUVHW]XQJHQ� DQOlVVOLFK� GHU� %HVFKlIWLJXQJ� YRQ
:RKOIDKUWVHUZHUEVORVHQ� LQ�GHU� MHZHLOLJHQ�*HPHLQGH�NHLQH�%HULFKWH�YRUOLHJHQ��KLHOWHQ�GLH
.RQIOLNWH�DQOlVVOLFK�GHU�DXVZlUWLJHQ�%HVFKlIWLJXQJ�DOVR�DXFK�LP�-DKUH������DQ��ZRGXUFK
JHUDGH�GLH�*HPHLQGHQ�PLW� HLQHU�KRKHQ�$Q]DKO� YRQ�8QWHUVW�W]WHQ�EHL�JOHLFK]HLWLJ� UHODWLY
XQJ�QVWLJHU�+DXVKDOWVVLWXDWLRQ�GLH�VFKOHFKWHVWHQ�0|JOLFKNHLWHQ�]XU�8PZlO]XQJ�GHU�.RV�
WHQ�YRQ�$UEHLWVORVLJNHLW�EHVD�HQ��(LJHQH�%HVFKlIWLJXQJVPD�QDKPHQ�NRQQWH�GLH�]�%��*H�
PHLQGH�$SHQ�QLFKW�GXUFKI�KUHQ�

����� hEHUOHJXQJHQ� ]XU� %HVFKlIWLJXQJ� YRQ� :RKOIDKUWVHUZHUEVORVHQ� XQWHU
GHU�QDWLRQDOVR]LDOLVWLVFKHQ�/DQGHVUHJLHUXQJ�LP�6RPPHU�����

$P����� -XQL� ����� QDKP�GLH� HUVWH� QDWLRQDOVR]LDOLVWLVFKH� /DQGHVUHJLHUXQJ� LP�'HXWVFKHQ
5HLFK�XQWHU�0LQLVWHUSUlVLGHQW�&DUO�5|YHU��+HLQ]�6SDQJHQPDFKHU�XQG�-XOLXV�3DXO\�GLH�2O�
GHQEXUJHU� 5HJLHUXQJVJHVFKlIWH� DXI�� 'LH� HUVWHQ� :RFKHQ� GHU� 5HJLHUXQJ� VWDQGHQ� XQWHU
GHP�9RU]HLFKHQ� GHU�5HLFKVWDJVZDKO� DP� ���� -XOL� ���������8QWHU� DUEHLWVPDUNW�� XQG�ZLUW�
VFKDIWVSROLWLVFKHQ� *HVLFKWVSXQNWHQ� VWDQGHQ� GLH� 6LFKHUXQJ� GHU� 6WDDWVILQDQ]HQ�� G�K�� GHU
6WHXHUHLQQDKPHQ�� XQG� GLH� %HVFKlIWLJXQJ� YRQ� $UEHLWVORVHQ�� LQVEHVRQGHUH� YRQ� :RKO�
IDKUWVHUZHUEVORVHQ��LP�0LWWHOSXQNW��,Q�GHU�9HURUGQXQJ�ªEHWUHIIHQG�$UEHLWVEHVFKDIIXQJ�XQG
8QWHUKDOWXQJ� GHU� $UEHLWVORVHQ©� YRP� ��� -XOL� ����� ZXUGHQ� EHLGH� *HVLFKWVSXQNWH� YHU�
EXQGHQ�����6WHXHUVFKXOGQHUQ�NRQQWH�HLQ�7HLO�GHU�+DXV]LQVVWHXHU�HUODVVHQ�ZHUGHQ��ZHQQ
VLH�LQ�GRSSHOWHU�+|KH�GHU�6WHXHUVFKXOG�+DXVUHSDUDWXUHQ�YRUQHKPHQ�OLH�HQ��$XVVWHKHQGH
%HWUlJH�DXV�GHU�*UXQG��XQG�*HElXGHVWHXHU�NRQQWHQ�JDQ]�RGHU�WHLOZHLVH�LQ�1DWXUDOLHQ�EH�
JOLFKHQ� ZHUGHQ�� GLH� ZLHGHUXP� ]XU� )|UGHUXQJ� GHV� )$'� RGHU� ]XU� 8QWHUVW�W]XQJ� (U�

��� :HLWHUHV�7KHPD�ZDUHQ�hEHUVWXQGHQ� ��ª9RUNRPPQLVVH�DXI�GHU�(LVHQK�WWH��ZR�GHQ�$UEHLWHUQ�XQG�GHP
%HWULHEVUDW�YRUJHZRUIHQ�ZHUGHQ��GD��$UEHLWHU����ELV����6WXQGHQ�DUEHLWHQ��ZlKUHQG�7DXVHQGH�DXI�GHU�6WUD�H
OLHJHQ��'HU�%HWULHEVUDW�ZHLVW�GLH�$QJULIIH�HQHUJLVFK�]XU�FN��'LH�KHXWLJH�:LUWVFKDIWVNRQVWHOODWLRQ�YHUODQJW�HV�
GD��PDQ�RIW�HWZDV�WXQ�PX���ZDV�PDQ�XQJHUQ�WXW��DEHU�PDQ�N|QQWH�PRUJHQ�DXI�GHU�6WUD�H�OLHJHQ�
��� 9JO��KLHU]X�6FKDDS��'LH�(QGSKDVH�GHU�:HLPDUHU�5HSXEOLN�����D�D�2�
��� 2*%O���������������6�����II���1U�������
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ZHUEVORVHU� YHUZHQGHW� ZHUGHQ� VROOWHQ����� 'HU� IRUFLHUWH� $XVEDX� GHV� IUHLZLOOLJHQ� $UEHLWV�
GLHQVWHV�XQWHU�)�KUXQJ�GHU�16'$3�ZDU�EHUHLWV�DP�����-XQL�EHVFKORVVHQ�ZRUGHQ��%HLGH
0D�QDKPHQ� ZDUHQ� QLFKW� JHHLJQHW�� HLQH� EHVFKlIWLJXQJVSROLWLVFKH� $XIEUXFKVWLPPXQJ� ]X
HU]HXJHQ��GD�VLH�LQ�LKUHU�:LUNXQJ�YRQ�YRUQH�KHUHLQ�XQG�RIIHQVLFKWOLFK�EHJUHQ]W�ZDUHQ��'LH
HUVWPDOLJH� $QN�QGLJXQJ� HLQHU� 2OGHQEXUJHU� ª.UHGLWVFK|SIXQJVDNWLRQ©� GXUFK� 6WDDWVPL�
QLVWHU�3DXO\�DP�����-XOL������QDKP�GLHVH�%HVFKUlQNWKHLW�LQVRIHUQ�DXI��DOV�GHXWOLFK�ZXUGH�
GD�� HV� GHU� 5HJLHUXQJ� I�U� HLQH� XPIDVVHQGH� %HVFKlIWLJXQJ� YRQ� $UEHLWVORVHQ� DQ� )L�
QDQ]PLWWHOQ� IHKOWH�� =XJOHLFK� UHDJLHUWH� GLH� QDWLRQDOVR]LDOLVWLVFKH�5HJLHUXQJ� GDPLW� DXI� GLH
)RUGHUXQJHQ�QDFK�HLQHU�VWlUNHUHQ�ILQDQ]LHOOHQ�%HWHLOLJXQJ�GHV�6WDDWHV�DQ�GHQ�EHVFKlIWL�
JXQJVSROLWLVFKHQ�0D�QDKPHQ�GHU�.RPPXQHQ��GLH�YRQ�GLHVHQ��GHQ�$PWVKDXSWOHXWHQ�XQG
:LUWVFKDIWVYHUElQGHQ�XQPLWWHOEDU�QDFK�GHP�5HJLHUXQJVZHFKVHO�YRUJHWUDJHQ�ZXUGHQ�
'D��DEHU�DXFK�YRQ�GHU�QHXHQ�/DQGHVUHJLHUXQJ�NHLQH�VWDDWOLFKHQ�=XVFK�VVH�]X�HUZDUWHQ
ZDUHQ��KDWWH�GLH�%DXJHZHUNV�,QQXQJ�1RUGHQKDP�EHUHLWV�(QGH�-XQL�HUIDKUHQ�P�VVHQ��GH�
UHQ�9RUVLW]HQGHU�)��$GHQD�VLFK�$QIDQJ�-XOL�DQ�GLH�+DQGZHUNVNDPPHU�2OGHQEXUJ�ZDQGWH�

,FK� KDEH� DP� 0RQWDJ� I�U� GHQ� KLHVLJHQ� $PWVEH]LUN� JU|�HUH� (UGDUEHLWHQ� DOV
1RWVWDQGVDUEHLWHQ�LQ�$XIWUDJ�JHQRPPHQ�XQG�PX��GDEHL����(UZHUEV��XQG�.ULVHQ�
VRZLH����:RKOIDKUWV�8QWHUVW�W]WH�EHVFKlIWLJHQ��)�U�GLH�HUVWHUHQ�]DKOW�GDV�5HLFK
GHU�%DXEHK|UGH�HLQHQ�=XVFKODJ�YRQ������50��I�U�MHGHV�7DJHZHUN��GLH�$XIEULQJXQJ
GLHVHU� ����� 50�� VHLWHQV� GHU� .RPPXQHQ� I�U� GLH� ZRKOIDKUWVXQWHUVW�W]WHQ� $UEHLWHU
PDFKW� QXQ�6FKZLHULJNHLWHQ��ZHLO� GLH�PHLVWHQ�*HPHLQGHQ� QXU� HLQHQ� NOHLQHQ� 7HLO
GDYRQ��EHUQHKPHQ�N|QQHQ��%HL�GHQ�GLHVEH]�JOLFKHQ�9HUKDQGOXQJHQ�LP�0LQLVWH�
ULXP�VWHOOWH�VLFK�QXQ�KHUDXV��GD��GRUW�]�=W��I�U�VWDDWOLFKH�%HLK�OIH�LQ�GHUDUWLJHQ�)lO�
OHQ�NHLQH�0LWWHO�]XU�9HUI�JXQJ�VWHKHQ����

$GHQD� XQWHUVW�W]WH� GLH� ªEHUHLWV� YRQ� �� bPWHUQ� HLQJHUHLFKWHQ� $QWUlJH©�� � ªGD�� YRP�0L�
QLVWHULXP� I�U� GLHMHQLJHQ� $UEHLWHQ� ILQDQ]LHOOH� %HLK�OIH� ]X� GHQ� .RVWHQ� RGHU� GHUHQ� JDQ]H
hEHUQDKPH�JHZlKUW�ZHUGHQ��ZR�GLH�SURMHNW��$UEHLWHQ�RKQHGHP�QLFKW�DXVJHI�KUW�ZHUGHQ
N|QQHQ©���XQG�VFKOR��

'DV�9RON�HUZDUWHW�+�OIH�YRP�6WDDW��RKQH�GHVVHQ�ILQDQ]LHOOH�%HWHLOLJXQJ�NDQQ�DEHU
]�=W��NDXP�$UEHLW�EHVFKDIIW�ZHUGHQ����

'LH�+DQGZHUNVNDPPHU�2OGHQEXUJ�XQWHUVW�W]WH�GLHVHV�$QVLQQHQ�����7DWVlFKOLFK�ZDUHQ�GLH
HUVWHQ�:RFKHQ�GHU�QDWLRQDOVR]LDOLVWLVFKHQ�5HJLHUXQJVWlWLJNHLW�QLFKW�GXUFK�GLH�6XFKH�XQG
%HUHLWVWHOOXQJ� QHXHU� DUEHLWVPDUNW�� XQG� EHVFKlIWLJXQJVSROLWLVFKHU� ,QVWUXPHQWH� EHVWLPPW�
=ZDU�NRQ]HQWULHUWH�VLFK�DXFK�GLH�QHXH�5HJLHUXQJ�DXI�GLH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHU�
ZHUEVORVHQ��GRFK�EHVFKlIWLJWH�VLH�VLFK�YRU�DOOHP�PLW�GHU�DXWRULWlUHQ�+DQGKDEXQJ�GHU�YRU�
KDQGHQHQ�0|JOLFKNHLWHQ��*HSU�IW�ZXUGH��RE�VLFK�EHL�GHU�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHU�
ZHUEVORVHQ�GDV�0D��GHV�DGPLQLVWUDWLYHQ�=ZDQJV�HUK|KHQ�OLH��XQG�ZLH�HU�GXUFK�VWDDWOLFKH
)ODQNLHUXQJ��EHU�GLH�*HPHLQGHQ�HIIHNWLYHU�DQ]XZHQGHQ�VHL�
'XUFK�GHQ�$PWVKDXSWPDQQ�0�Q]HEURN��&ORSSHQEXUJ��ZXUGH�DQ�GDV�0LQLVWHULXP�GDV�$Q�
OLHJHQ�KHUDQJHWUDJHQ��GLH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�GXUFK�HLQHQ�VWDDWOL�

��� $XI�GLHVH�:HLVH�ZXUGHQ�YRQ� LQVJHVDPW��������50�U�FNVWlQGLJHQ�6WHXHUEHWUlJHQ��������50�LQ�1DWX�
UDOLHQ�DXIJHEUDFKW��.ODXV�6FKDDS��2OGHQEXUJV�:HJ�LQV� 
'ULWWH�5HLFK
��4XHOOHQ�]XU�5HJLRQDOJHVFKLFKWH�1RUG�
ZHVW�1LHGHUVDFKVHQV��+HIW����2OGHQEXUJ�������6�������$QP����
��� %DXJHZHUNV�,QQXQJ�1RUGHQKDP�DQ�+DQGZHUNVNDPPHU�2OGHQEXUJ�YRP����-XOL�������6W$2��%HVW������1U�
�����
��� (EG�
��� +DQGZHUNVNDPPHU�]X�2OGHQEXUJ�DQ�0G,�2OGHQEXUJ�YRP����-XOL�������6W$2��%HVW������1U�������
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FKHQ�=XVFKX�� LQ�+|KH� YRQ� ��50� ]X� XQWHUVW�W]HQ�����'HU�9RUVWR��0�Q]HEURNV� HUIROJWH
QDFK�HLQHU�%HVSUHFKXQJ�GHU�$PWVKDXSWOHXWH��DXI�GHU�GLH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHU�
ZHUEVORVHQ�7KHPD�JHZHVHQ�ZDU��0�Q]HEURN�EHNUlIWLJWH�]XQlFKVW��GD��HV�ªVRZRKO�YRP
6WDQGSXQNW�GHU�$UEHLWVORVHQ�ZLH�DXFK�YRQ�GHP�GHU�*HPHLQGHQ©�JHERWHQ�HUVFKHLQH��ªLQ
HUVWHU�/LQLH�GLH�:RKOIDKUWVHUZHUEVORVHQ�LQ�7lWLJNHLW�]X�EULQJHQ©���'D�LQ�9HUPLWWOXQJ�ªLQ�UH�
JHOPl�LJH� JHRUGQHWH� $UEHLWVYHUKlOWQLVVH©� ªRIIHQEDU� XQP|JOLFK©� VHL�� JOHLFK]HLWLJ� GLH� )L�
QDQ]ODJH�YRQ�/DQG��*HPHLQGHQ�XQG�VRQVWLJHU�|IIHQWOLFKHU�.|USHUVFKDIWHQ�ªGLH� ,QDQJULII�
QDKPH� JU|�HUHU� $UEHLWHQ�� VHL� HV� IUHLHU� RGHU� 1RWVWDQGVDUEHLWHQ©� QLFKW� ]X� ODVVH�� ªZLUG
QLFKWV� �EULJ�EOHLEHQ�DOV� GLH�$UEHLWVORVHQ� LP�:HJH�HLQHV� IUHLZLOOLJHQ�RGHU� ]ZDQJVZHLVHQ
$UEHLWVGLHQVWHV�JHJHQ�*HZlKUXQJ�HLQHU�YHUKlOWQLVPl�LJ�JHULQJHQ�9HUJ�WXQJ�]X�EHVFKlI�
WLJHQ©�

(V� G�UIWH� GHVKDOE� HUQVWKDIW� ]X� SU�IHQ� VHLQ�� RE� GLH� JHJHQZlUWLJH� 5HFKWV�� XQG
*HVHW]HVODJH�QLFKW� EHUHLWV�0|JOLFKNHLWHQ� ]X�HLQHU� ]ZDQJVZHLVHQ�%HVFKlIWLJXQJ
GHU�(PSIlQJHU�YRQ�:RKOIDKUWVXQWHUVW�W]XQJ�JLEW�

0�Q]HEURN� VWHOOWH� VLFK� HLQH� 9HUELQGXQJ� YRQ� IUHLZLOOLJHP� $UEHLWVGLHQVW� XQG� 3IOLFKWDUEHLW
QDFK������5)9�YRU��'HU�$UEHLWVGLHQVW�VWHOOWH�VHLQHU�0HLQXQJ�QDFK�HLQH�NRVWHQJ�QVWLJH�%H�
VFKlIWLJXQJVP|JOLFKNHLW�LQ�JUR�HP�6WLOH�GDU��GLH�)�UVRUJHYRUVFKULIWHQ�ERWHQ�0|JOLFKNHLWHQ
]XU�]ZDQJVZHLVHQ�9HUSIOLFKWXQJ��'HP�VWDQG���QHEHQ�GHQ�YRQ�0�Q]HEURN�QLFKW�ZHLWHU�DQ�
JHVSURFKHQHQ� UHFKWOLFKHQ�%HGHQNHQ� ��HQWJHJHQ��GDVV�GLH�*HPHLQGHQ� I�U�GLH�8QWHUEULQ�
JXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ� LP�)$'�GHQ�)|UGHUEHWUDJ�YRQ���50� MH�7DJ��EHUQHK�
PHQ�PXVVWHQ��HLQ�=XVFKXVVEHWUDJ��GHU�ªLQ�GHU�5HJHO©�GLH�GHQ�$UEHLWVORVHQ�JHZlKUWH�%DU�
XQWHUVW�W]XQJ��EHUVWLHJ�����'D�GHQ�7UlJHUQ�GHU�)$'�0D�QDKPHQ�HLQH�%HVFKlIWLJXQJ�]X
QLHGULJHUHQ� )|UGHUEHWUlJHQ� QLFKW� ]X]XPXWHQ� VHL�� P�VVWHQ� GHQ� *HPHLQGHQ� ªDQGHUZHLW
0LWWHO�I�U�GLH�,QEHVFKlIWLJXQJEULQJXQJ©�EHUHLW�JHVWHOOW�ZHUGHQ��'LH�hEHUQDKPH�GHV�)|UGHU�
EHWUDJHV�I�U�:RKOIDKUWVHUZHUEVORVH�DXI�GDV�5HLFK�VHL�ªQLFKW�DE]XVHKHQ©�

(V� EOHLEW� GHVKDOE�� ZHQQ� ZLUNOLFK� HUQVWKDIW� HLQH� %HVFKlIWLJXQJ� GHU� $UEHLWVORVHQ
GHV� /DQGHV� HUUHLFKW� ZHUGHQ� VROO�� QLFKWV� DQGHUHV� �EULJ�� DOV� GD�� GDV� /DQG� HLQ�
VSULQJW�� 'LH� DX�HURUGHQWOLFKH� %HGHXWXQJ� GHU� $QJHOHJHQKHLW� I�U� GLH� 9RONVZLUW�
VFKDIW��I�U�GLH�|IIHQWOLFKH�2UGQXQJ�XQG�GLH�)LQDQ]HQ�GHU�*HPHLQGHQ�G�UIWH�HV�JH�
UHFKWIHUWLJW�HUVFKHLQHQ� ODVVHQ��GD��GDV�/DQG�VLFK�HQWVFKOLH�W�� I�U� MHGHQ�)DOO� GHU
%HVFKlIWLJXQJ�HLQHV�:RKOIDKUWVHUZHUEVORVHQ�LQ�HLQHU�DOV�JHPHLQQ�W]LJ�XQG�I|UGH�
UXQJVZ�UGLJ�DQHUNDQQWHQ�$UEHLW�GHQ�KDOEHQ�)|UGHUXQJVEHWUDJ�YRQ���50�]XU�9HU�
I�JXQJ�]X�VWHOOHQ�

$OV�ZHLWHUHQ�*HVLFKWVSXQNW� I�KUWH�0�Q]HEURN�DQ��GD��RKQH�%HVFKlIWLJXQJ�GLH�ª*HIDKU©
EHVWHKH��GLH�:RKOIDKUWVHUZHUEVORVHQ�ª�EHUKDXSW©�QLFKW�PHKU�ªVSlWHU�ZLHGHU�LQ�GHQ�3UR�
GXNWLRQVSUR]H��HLQUHLKHQ©�]X�N|QQHQ�
,P�0LQLVWHULXP�ZXUGH�GLH�1RWZHQGLJNHLW��:RKOIDKUWVHUZHUEVORVH�]X�EHVFKlIWLJHQ��ªDOOJH�
PHLQ�DQHUNDQQW©���MHGRFK�EHWRQW��GDVV�GLH�$UW�XQG�)RUP�GHU�%HVFKlIWLJXQJ�ªQXU�YRQ�GHP
*HVLFKWVSXQNW�]X�EHWUDFKWHQ©�VHL��RE�GLH�*HPHLQGH�GDGXUFK�HQWODVWHW�ZHUGH�

%HL� HLQHU� %HVFKlIWLJXQJ� LP� IUHLZLOOLJHQ�$UEHLWVGLHQVW� HUZHUEHQ� GLH�$UEHLWHU� DEHU
NHLQH�$QZDUWVFKDIW�I�U�GLH�$UEHLWVORVHQXQWHUVW�W]XQJ��VLH�YHUEOHLEHQ�DOVR�QDFK�$E�
ODXI�GHU�$UEHLW�]X�/DVWHQ�GHU�*HPHLQGH��:HQQ�VFKRQ�GLH�:RKOIDKUWVHUZHUEVORVHQ
LP� IUHLZLOOLJHQ�$UEHLWVGLHQVW�DQJHVHW]W�ZHUGHQ��GDQQ�PX��HLQPDO�GHU�7UlJHU�GHU
$UEHLW�KLHUI�U�$XIZHQGXQJHQ�PDFKHQ�XQG�DQGHUHUVHLWV�GLH�*HPHLQGH�PLQGHVWHQV

��� $PW�&ORSSHQEXUJ�DQ�0G,�2OGHQEXUJ�YRP�����-XQL�������6W$2��%HVW������1U��������%O������'LHVHV�6FKUHL�
EHQ�VRZLH�GLH�GDUDXI� IROJHQGHQ�9HUPHUNH�GHU�/DQGHVEHDPWHQ�VLQG� LP�7HLO�'�GRNXPHQWLHUW���%O������'LHVHV
6FKUHLEHQ�VRZLH�GLH�GDUDXI�IROJHQGHQ�9HUPHUNH�GHU�/DQGHVEHDPWHQ�VLQG�LP�7HLO�'�GRNXPHQWLHUW�
��� )�U�OHGLJH�$UEHLWVORVH�QDQQWH�0�Q]HEURN�HLQH�Z|FKHQWOLFKH�%DUXQWHUVW�W]XQJ�]ZLVFKHQ���XQG���50�
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GHQ�%HWUDJ�]DKOHQ��GHQ�VLH�ELVKHU�GHP�:RKOIDKUWVXQWHUVW�W]WHQ�JHJHEHQ�KDW��7Ul�
JHU�I�U�GLHVH�5HJHOXQJ�ZHUGHQ�VLFK�DEHU�QLFKW�YLHOH�ILQGHQ�XQG�LVW�HV�EHVVHU��GLH
*HPHLQGH� EHVFKlIWLJW�� ZHQQ�P|JOLFK�� LKUH�:RKOIDKUWVHUZHUEVORVHQ� QDFK� HLQHP
ULFKWLJHQ� 7DULIH� LQ� IUHLHU� $UEHLW� LQ� LKUHP� HLJHQHQ� ,QWHUHVVH�� 'LH� *HPHLQGH� EH�
NRPPW�$UEHLW�JHOHLVWHW�XQG�GLH�0|JOLFKNHLW��GHQ�$UEHLWHU�ZLHGHU� LQ�GLH�8QWHUVW�W�
]XQJ� ]X� EULQJHQ�� ������:HQQ� VFKRQ� GHQ� *HPHLQGHQ� GLH�:RKOIDKUWVODVWHQ� DEJH�
QRPPHQ�ZHUGHQ�VROOHQ�E]Z��HUOHLFKWHUW�ZHUGHQ��GDQQ�NDQQ�HV�QXU�GXUFK�%HVFKDI�
IXQJ� YRQ� $UEHLWHQ� QDFK� 7DULIO|KQHQ� HUIROJHQ�� (V�P�VVHQ� DEHU� KLHUI�U� DXFK� GLH
7UlJHU�GHU�$UEHLW�YRUKDQGHQ�VHLQ��GLH�GLH�.RVWHQ�DXIEULQJHQ�XQG�WUDJHQ�N|QQHQ�
2E�GHU�6WDDW�VROFKH�$UEHLWHQ� LQ�$QJULII�QHKPHQ�NDQQ��PX��EHVRQGHUV�HQWVFKLH�
GHQ�ZHUGHQ����

+|KHU� YHUWUDW� KLHU� GHQ�6WDQGSXQNW�� GDVV� HLQH� =XVFKXVVJHZlKUXQJ� GHV� /DQGHV� QLFKW� LQ
)UDJH� NRPPH�� GD� GDPLW� NHLQH� 9HUVFKLHEXQJ� VSlWHUHU� 8QWHUVW�W]XQJVNRVWHQ� YHUEXQGHQ
VHL��'LHVHV�=LHO�VHL�DOOHLQ�GXUFK�VR]LDOYHUVLFKHUXQJVSIOLFKWLJH�%HVFKlIWLJXQJ�]X�HUUHLFKHQ�
ZHVKDOE� GDV� /DQG� DOOHQIDOOV� SU�IHQ� N|QQH�� RE� ZHLWHUH� 0LWWHO� I�U� %HVFKlIWLJXQJVPD��
QDKPHQ�GLHVHU�)RUP�EHUHLWJHVWHOOW�ZHUGHQ�N|QQWHQ�
$XFK� 0LQLVWHULDOUDW� (LOHUV� KRE� LQ� VHLQHU� 6WHOOXQJQDKPH� KHUYRU�� GDVV� EHL� HLQHU� %H�
VFKlIWLJXQJ�LP�)$'�ªGLH�*HPHLQGH�YRP�UHLQ�ILQDQ]LHOOHQ�6WDQGSXQNW�DXV�SU�IHQ��PXVV��
RE� VLH� QLFKW� ILQDQ]LHOO� EHVVHU� IlKUW�� ZHQQ� VLH� :RKOIDKUWVXQWHUVW�W]XQJ� ZHLWHU� EH]DKOW©�
'LHVHP�ªUHLQ� ILQDQ]LHOOHQ�6WDQGSXQNW©�VWHOOWH�HU�DEHU�GHQ�ªHUKHEOLFKHQ�$QWULHE©�JHJHQ�
�EHU��GHQ�GHU�$XVEDX�GHV�)$'�GXUFK�HLQHQ�VWDDWOLFKHQ�=XVFKXVV�HUKDOWHQ�Z�UGH��$XV�GLH�
VHP�*UXQG�EDW�HU�)LQDQ]PLQLVWHU�3DXO\�XP�(QWVFKHLGXQJ��ªRE�0LWWHO�]X�GLHVHP�=ZHFN�IUHL
]X�PDFKHQ�VLQG©������6ROFKH�0LWWHO�ZXUGHQ�DEHU�QLFKW�EHUHLW�JHVWHOOW��'DEHL�NDP�GHP�/DQG
VLFKHUOLFK�GLH�(QWVFKHLGXQJ�HQWJHJHQ��ªGDVV�GLH�)|UGHUXQJVEHWUlJH�I�U�GLH�EHL�GHQ�$UEHL�
WHQ� GHV� IUHLZLOOLJHQ� $UEHLWVGLHQVWHV� ]XJHZLHVHQHQ� :RKOIDKUWVHUZHUEVORVHQ� QHXHUGLQJV
YRQ�GHU�5HLFKVDQVWDOW�JHWUDJHQ�ZHUGHQ©�����
'LH� %HKDQGOXQJ� GHU� &ORSSHQEXUJHU� (LQJDEH� GHXWHW� GDUDXIKLQ�� GDVV� GHU� %HVFKOXVV� ]XU
)|UGHUXQJ�GHV�)$'� �XQWHU�)�KUXQJ�GHU�16'$3�/DJHU��XQG�GLH�9HURUGQXQJ�YRP���� -XOL
����� WDWVlFKOLFK�9HUlQGHUXQJHQ� LQ�GHU�3RVLWLRQ�]XU�%HVFKlIWLJXQJ�YRQ�$UEHLWVORVHQ�HQW�
KLHOWHQ��:lKUHQG�+|KHU�QRFK�DOOHLQ�GLH� LQ�GHQ�YRUKHUJHKHQGHQ�-DKUHQ�HQWZLFNHOWHQ�ªIL�
QDQ]LHOOHQ�*HVLFKWVSXQNWH©�� �G�K��GLH�KDXVKDOWVSROLWLVFKH�(QWODVWXQJ��DOV�HQWVFKHLGHQGHQ
0D�VWDE�JHOWHQ�OLH���ZXUGHQ�EHL�(LOHUV�EHUHLWV�QHXH�2ULHQWLHUXQJHQ�VLFKWEDU��GLH�JH]LHOWH
)|UGHUXQJ� QLFKWWDULIOLFKHU� XQG� QLFKWYHUVLFKHUXQJVSIOLFKWLJHU� %HVFKlIWLJXQJVIRUPHQ�� EHL
GHQHQ�GHU�DUEHLWVI�UVRUJHULVFKH�XQG�VR]LDOGLV]LSOLQLHUHQGH�&KDUDNWHU�HLQGHXWLJ��EHUZRJ�
'DPLW� ID�WH� XQWHU� GHQ� ]XVWlQGLJHQ� %HDPWHQ� GLH� /LQLH� )X��� GLH� PLW� GHU� 1DWXUDOVWHX�
HUHUKHEXQJ�LQ�GHU�9HURUGQXQJ�YRP����-XOL�HLQJHVFKODJHQ�ZRUGHQ�ZDU��=ZHFNV�9RUEHUHL�
WXQJ�HLQHU�HQWVSUHFKHQGHQ�9HURUGQXQJ�LQ�GHQ�/DQGHVWHLOHQ�%LUNHQIHOG�XQG�(XWLQ�JDE�0L�
QLVWHU�3DXO\�GHQ�GRUWLJHQ�5HJLHUXQJHQ�IROJHQGH�(UOlXWHUXQJ�

$QJHVLFKWV�GHU��EHUDXV�VFKZLHULJHQ�/DJH�]LHKW�GDV�0LQLVWHULXP�LQ�(UZlJXQJ��GLH
8QWHUVW�W]XQJ�XQG�%HWUHXXQJ�GHU�:RKOIDKUWVHUZHUEVORVHQ�I�UGHUKLQ�QLFKW�GHQ�*H�
PHLQGHQ�]X��EHUODVVHQ��VRQGHUQ�VLH�GHP�/DQGHVYHUEDQG�]X]XZHLVHQ��'XUFK�GLH�
VH�0D�QDKPH�VROO� HUUHLFKW�ZHUGHQ�� GD��GLH�:RKOIDKUWVHUZHUEVORVHQ� OHLFKWHU� DQ
GLHVHP� RGHU� MHQHP�2UW� ]X� JHPHLQQ�W]LJHQ� =ZHFNHQ� LQ� $UEHLW� JHEUDFKW�ZHUGHQ
N|QQHQ��1HEHQKHU�P��WH�HLQH�5HJHOXQJ�ODXIHQ��ZRQDFK�GLH�6WHXHUQ�]XP�7HLO�LQ
1DWXUDOLHQ�JHOHLVWHW�ZHUGHQ�N|QQHQ��'LH�6DFKH�LVW�VR�JHGDFKW��GD��GLH�/DQGZLUW�
VFKDIW�LQ�HUVWHU�/LQLH�1DWXUDOLHQ�KHUJLEW�XQG�GLH��EULJH�%HY|ONHUXQJ��LQVEHVRQGHUH
GLH�VWlGWLVFKH��*HOG��0LW�1DWXUDOLHQ�XQG�*HOG�]XVDPPHQ�VROOHQ�GLH�:RKOIDKUWVHU�
ZHUEVORVHQ�]X�JHPHLQQ�W]LJHQ�=ZHFNHQ�EHVFKlIWLJW�ZHUGHQ��'LH�5HJLHUXQJ�ZROOH

��� 6WHOOXQJQDKPH�YRQ�+|KHU�YRP����-XOL�������6W$2��%HVW������1U��������%O�����
��� 6WHOOXQJQDKPH�YRQ�(LOHUV�YRP�����-XOL�������HEG�
��� $QWZRUW�GHV�0GV)�DXI�GLH�(LQJDEH�GHV�$PWHV�&ORSSHQEXUJ�YRP�����-XQL������DP�����$XJXVW�������HEG�
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XPJHKHQG� ]X� GLHVHQ� (UZlJXQJHQ� 6WHOOXQJ� QHKPHQ� XQG� JHHLJQHWH� 9RUVFKOlJH
PDFKHQ����

0LW�GLHVHU�,QLWLDWLYH�ZXUGH�GDV�ELVKHULJH�8QWHUVW�W]XQJVV\VWHP�LQ�2OGHQEXUJ�LQ�)UDJH�JH�
VWHOOW��GDV�GLH�)�UVRUJHXQWHUVW�W]XQJ�I�U�(UZHUEVORVH�]X�HLQHU�NRPPXQDOHQ�$QJHOHJHQKHLW
HUNOlUWH�� ZREHL� �EHU� GLH� %H]LUNVI�UVRUJHYHUElQGH� I�U� HLQHQ� JHZLVVHQ� ILQDQ]LHOOHQ� $XV�
JOHLFK�6RUJH�JHWUDJHQ�ZHUGHQ�VROOWH��'HU�/DQGHVI�UVRUJHYHUEDQG�E]Z��GLH�/DQGHVNDVVH
ZDUHQ�DQ�GHU�8QWHUVW�W]XQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�VR�JXW�ZLH�QLFKW�EHWHLOLJW��3DXO\
ZROOWH�QXQ�GLH�+HUVWHOOXQJ�HLQHU�/DQGHV]XVWlQGLJNHLW�SU�IHQ�ODVVHQ��XP�GDGXUFK�GLH�DGPL�
QLVWUDWLYHQ�0|JOLFKNHLWHQ� ]XU�(LQZHLVXQJ� XQWHUVW�W]WHU�$UEHLWVORVHU� LQ� YHUVFKLHGHQH�)RU�
PHQ�GHU�3IOLFKWDUEHLW�]X�HUK|KHQ��6RZHLW�VLFK�GDKLQWHU�GLH�$EVLFKW�YHUEDUJ��GLH�*HPHLQ�
GHQ� ILQDQ]LHOO� ]X� HQWODVWHQ�� VROOWH� GLHV� QXU� GXUFK� HLQH� =HQWUDOLVDWLRQ� GHU� )�UVRUJH� XQG
HLQHQ�HQWVSUHFKHQGHQ�.RPSHWHQ]YHUOXVW�GHU�*HPHLQGHQ�P|JOLFK�VHLQ��9RQ�JU|�HUHU�%H�
GHXWXQJ�ZDU�DEHU��GLH�:RKOIDKUWVHUZHUEVORVHQ�XQWHU�GLH�DGPLQLVWUDWLYH�=XVWlQGLJNHLW�GHV
/DQGHV�]X�VWHOOHQ�XQG�GDGXUFK�GLH�6FKZLHULJNHLWHQ�]X�XPJHKHQ��GLH�PDQFKH�*HPHLQGH�
UlWH� XQWHU� GHP�(LQGUXFN� JHZHUNVFKDIWOLFKHU�� VR]LDOGHPRNUDWLVFKHU� XQG� NRPPXQLVWLVFKHU
3RVLWLRQHQ�XQG�)RUGHUXQJHQ�GHU�$XVZHLWXQJ�GHU�3IOLFKWDUEHLW�EHUHLWHWHQ�
1DFK�GHP�(LQJDQJ�GHU�XPIDQJUHLFKHQ�6WHOOXQJQDKPHQ�GHU�5HJLHUXQJHQ�LQ�(XWLQ�XQG�%LU�
NHQIHOG�XQG�HLQHP�9RUWUDJ�YRQ�5HJLHUXQJVUDW�(LVHQEDUW�YHUPHUNWH�3DXO\�DP�����$XJXVW
ODSLGDU�

%HVRQGHUH�0D�QDKPHQ�VLQG�QLFKW�HUIRUGHUOLFK��'DPLW�]XU�$NWH����

'HU�9RUVWR��ZDU�DQ�GHQ�%HGHQNHQ�XQG�(LQZlQGHQ�JHVFKHLWHUW��'LH�([SHUWLVHQ�VHOEVW��LKU
,QKDOW�ZLH� LKU�8PIDQJ�� ODVVHQ�GDUDXI�VFKOLH�HQ��GDVV�GLH�]XVWlQGLJHQ�%HDPWHQ�]XJOHLFK
:HUW�GDUDXI�OHJWHQ��GHP�LKUHU�$QVLFKW�QDFK�]XPLQGHVW�LQ�)�UVRUJHDQJHOHJHQKHLWHQ�XQEH�
ZDQGHUWHQ�QHXHP�0LQLVWHU�HLQH�JHZLVVH�1DFKKLOIH�]X�OHLVWHQ��6R�VWHOOWH�GLH�5HJLHUXQJ�%LU�
NHQIHOG�LQ�LKUHU�LQVJHVDPW�]Z|OIVHLWLJHQ�([SHUWLVH�GLH�*UXQG]�JH�GHU�)�UVRUJH�KHUDXV��GLH
JHJHQ�HLQH�=HQWUDOLVLHUXQJ�VSUDFKHQ�

1DFK�GHQ������XQG����GHU�5HLFKVJUXQGVlW]H��EHU�9RUDXVVHW]XQJ��$UW�XQG�0D�
GHU�|IIHQWOLFKHQ�)�UVRUJH�KDW�VLFK�MHGH�+LOIH�QDFK�GHU�%HVRQGHUKHLW�GHV�)DOOHV�]X
ULFKWHQ��QDPHQWOLFK�DXFK�QDFK�GHU�3HUVRQ�GHV�+LOIVEHG�UIWLJHQ�XQG�GHQ�|UWOLFKHQ
9HUKlOWQLVVHQ��'LHVHU�*UXQGVDW]�PX��MHGH�JHRUGQHWH�)�UVRUJH�EHKHUUVFKHQ�������
$XV�GLHVHP�*UXQGVDW]�HUJLEW�VLFK�DEHU�DXFK�RKQH�:HLWHUHV��GD��GLH�EHWUHXHQGH
)�UVRUJHVWHOOH�GHQ�+LOIVEHG�UIWLJHQ�XQPLWWHOEDU�NHQQHQ�XQG�EHREDFKWHQ�PX���1XU
DXV�GHU�JHQDXHQ�.HQQWQLV�GHU�)DPLOLHQ��XQG�:LUWVFKDIWVYHUKlOWQLVVH��GHU� WlJOLFK
YRUNRPPHQGHQ�1HEHQHUZHUEH��GHP�DOOJHPHLQHQ�9HUKDOWHQ�GHV�)DPLOLHQYRUVWDQ�
GHV�XQG�GHU�VFKXOHQWODVVHQHQ�)DPLOLHQDQJHK|ULJHQ�ODVVHQ�VLFK�6FKO�VVH�I�U�HLQH
%HXUWHLOXQJ� GHU� 8QWHUVW�W]XQJVIlOOH� ]LHKHQ�� QLFKW� DEHU� DOOHLQ� DXV� IRUPXODUPl�LJ
JHPDFKWHQ�)HVWVWHOOXQJHQ��GLH�DXFK�EHL� GHU�JU|�WHQ�6RUJIDOW� LP�:HUWH�QLFKW� DQ
GLH� SHUV|QOLFKH� .HQQWQLV� GHU� )�UVRUJHIlOOH� KHUDQUHLFKW�� ������ 1LFKW� LP� (LQNODQJ
VWHKW� KLHUPLW� GLH� hEHUWUDJXQJ� GHU� )�UVRUJH� DXI� GHQ� /DQGHVYHUEDQG� DOV� HU�
ZHLWHUWHQ�.RPPXQDOYHUEDQG��$XVJHVFKORVVHQ�LVW�EHL�HLQHU�VROFKHQ�hEHUWUDJXQJ�
GD�� LUJHQG�HLQH�(QWVFKHLGXQJ� LQ� GHQ�8QWHUVW�W]XQJVIlOOHQ�GXUFK�GLH�2UWVEHK|U�
GHQ�JHWURIIHQ�ZHUGHQ�NDQQ��GD�HV�QLFKW�DQJHKW��GD��GLHVH�PLW�*HOGHUQ�ZLUWVFKDI�
WHQ��GLH�VLH�VHOEVW�QLFKW�]XU�9HUI�JXQJ�VWHOOHQ��:HU�EH]DKOW��KDW�DXFK�GLH�(QWVFKHL�
GXQJ� ]X� WUHIIHQ��'LH� =HQWUDOLVDWLRQ�Z�UGH� HLQH� JHZDOWLJH�9HUPHKUXQJ�GHU�%�UR�
NUlIWH� XQG� HLQH�PDQJHOKDIWH� )�UVRUJH� EHGLQJHQ�� ������ GLH�(QWVFKHLGXQJ�ZlUH� DQ
GLH�DNWHQPl�LJHQ�9RUJlQJH�JHEXQGHQ��������)�U�GHQ�/DQGHVYHUEDQG�LVW�]�%��XQWHU
DOOHQ�8PVWlQGHQ�HLQ�'LQJ�GHU�8QP|JOLFKNHLW��GLH�+HLPDUEHLW� LQ�2EHUVWHLQ�VR�]X

��� 0GV)�XQG�0G)�DQ�GLH�5HJLHUXQJHQ� LQ�(XWLQ�XQG�%LUNHQIHOG��PDVFKLQHQVFKULIWOLFKHU�(QWZXUI�YRP����-XOL
������SDUDSKLHUW�YRQ�3DXO\��=XVDW]�ªQRFK�KHXWH©���([SHGLWLRQVVWHPSHO�YRP����-XOL�������6W$2��%HVW������1U�
�����
��� 9HUPHUN�3DXO\�YRP�����$XJXVW�������6W$2��%HVW������1U��������%O�����
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HUIDVVHQ��ZLH�HV�GHU�2UWVEHK|UGH�XQG�LKUHQ�2UJDQHQ�JHOLQJW��HLQPDO�GXUFK�GLH�%H�
REDFKWXQJ� GHU� |UWOLFKHQ�9HUKlOWQLVVH� XQG� GHU�+LOIVEHG�UIWLJNHLW�� GDQQ� DEHU� DXFK
GXUFK�GLH� SHUV|QOLFKH�9HUELQGXQJ�PLW� GHQ�8QWHUQHKPHUQ�XQG�GHUHQ�.RQNXUUHQ�
WHQ�� ������ 'D]X� NRPPW� QRFK�� GD�� GLH� KHXWH� LQ� GHQ� HLQ]HOQHQ� %H]LUNHQ� EH�
VWHKHQGHQ�� DXI� GHQ� |UWOLFKHQ� 9HUKlOWQLVVHQ�� GHU� /HLVWXQJVIlKLJNHLW� GHU� %H]LUNH
XQG�GHU�HLJHQHQ�9HUDQWZRUWXQJ�EHUXKHQGHQ�8QWHUVFKLHGH�GHU�)�UVRUJH�EHL�HLQHU
=HQWUDOLVDWLRQ�QDFK�XQG�QDFK�JDQ]�YHUVFKZLQGHQ�P�VVHQ��'LHVH�(QWZLFNOXQJ� LVW
QRFK� EHL� DOOHQ� VFKHPDWLVFKHQ� )�UVRUJHPD�QDKPHQ� HLQJHWUHWHQ�� VLH� ZLUG� DXFK
KLHU�QLFKW�DXVEOHLEHQ��������'LH�hEHUWUDJXQJ�GHU�)�UVRUJH�DXI�GHQ�/DQGHVYHUEDQG
Z�UGH�EHL�HLQHU�%HLEHKDOWXQJ�GHU�MHW]LJHQ�9HUKlOWQLVVH�LQ�DEVHKEDUHU�=HLW�]X�HLQHU
=DKOXQJVXQIlKLJNHLW� GHV� /DQGHVYHUEDQGHV� I�KUHQ�� GHUHQ� $XVZLUNXQJHQ� GLH
6FKZLHULJNHLWHQ�EHL�GHQ�HLQ]HOQHQ�%�UJHUPHLVWHUHLHQ�EHL�ZHLWHP��EHUWUHIIHQ�P���
WHQ����

'LHVH� $UJXPHQWDWLRQ� IDVVWH� GLH� GLV]LSOLQLHUHQGHQ�� NRQWUROOLHUHQGHQ� XQG� HLQVSDUHQGHQ
)XQNWLRQHQ�GHU�NRPPXQDOHQ�)�UVRUJH�]XVDPPHQ��GLH�VLFK�LQ�GHU�ª(LQ]HOIDOOSU�IXQJ©�YHU�
EDUJHQ��'LH�hEHUQDKPH�DXI�GHQ�/DQGHVYHUEDQG�Z�UGH�GLH�:LUNVDPNHLW�GLHVHU�)XQNWLRQHQ
VFKZlFKHQ�XQG�]XGHP�QLFKW�RKQH�E�URNUDWLVFK�VFKHPDWLVFKH�.RGLIL]LHUXQJHQ�YRQ�8QWHU�
VW�W]XQJVIlOOHQ�XQG�5LFKWVlW]HQ�DXVNRPPHQ��ZRGXUFK�VLFK�VRZRKO�GLH�)lOOH�ªXQJHUHFKW�
IHUWLJWHU�,QDQVSUXFKQDKPH©�ZLH�GLH�*HVDPWNRVWHQ�HUK|KHQ�Z�UGHQ��'LH�YRQ�.RPPXQDO�
XQG� /DQGHVEHK|UGHQ� LPPHU�ZLHGHU� IRUPXOLHUWH�.ULWLN� DQ� GHU� VR]LDOVWDDWOLFKHQ�8QWHUVW�W�
]XQJVJHZlKUXQJ� GXUFK� GLH� 5HLFKVDQVWDOW� �� IHVWH� 6lW]H�� 8QWHUVW�W]XQJVDQVSUXFK� X�D�� �
IDQG�VLFK�KLHULQ�ZLHGHU��3LNDQWHUZHLVH�ULFKWHWH�VLH�VLFK�JHJHQ�GHQ�9RUVFKODJ�HLQHV�0LQLV�
WHUV��GHVVHQ�3DUWHL�GLH�.ULWLN�DP�ªVFKHPDWLVFKHQ�%�URNUDWLVPXV©�ELVODQJ�JHWHLOW�KDWWH�
'LH�$XVDUEHLWXQJ�YRQ�5HJLHUXQJVUDW�(LVHQEDUW����EHVFKlIWLJWH�VLFK�]XQlFKVW�PLW�GHU�)UD�
JH�� RE� HV� UHFKWOLFK� P|JOLFK� VHL�� HLQH� EHVWLPPWH� 3HUVRQHQJUXSSH�� DUEHLWVIlKLJH� :RKO�
IDKUWVHUZHUEVORVH�� ]XP� =ZHFN� LKUHU� %HVFKlIWLJXQJ� DXV� GHP� EHVWHKHQGHQ� 8QWHUVW�W�
]XQJVV\VWHP� KHUDXV]XQHKPHQ� XQG� GLH� =XVWlQGLJNHLW� GHP� /DQGHVI�UVRUJHYHUEDQG� ]X
�EHUWUDJHQ�� :�UGH� PDQ� VLFK� �EHU� UHFKWOLFKH� %HGHQNHQ� KLQZHJVHW]HQ�� YHUEOLHEHQ� ]ZHL
6FKZLHULJNHLWHQ��'LH�=XVWlQGLJNHLW�GHV�HLQHQ�RGHU�DQGHUHQ�7UlJHUV�OLH�H�VLFK�QLFKW�ªQDFK
REMHNWLYHQ� *HVLFKWVSXQNWHQ©� YRUQHKPHQ�� VRQGHUQ� DOOHLQ� QDFK� GHU� $UEHLWVIlKLJNHLW� GHV
+LOIVEHG�UIWLJHQ��ZRU�EHU� ]ZLVFKHQ�*HPHLQGHQ� XQG� GDQQ� ]XVWlQGLJHP� /DQGHVI�UVRUJH�
YHUEDQG�QRWZHQGLJHUZHLVH�6WUHLWLJNHLWHQ�HQWVWHKHQ�Z�UGHQ��GLH�ª]X�HLQHU�0HKUEHODVWXQJ
XQG�9HUWHXHUXQJ�GHU�9HUZDOWXQJVJHULFKWH©�I�KUWHQ��*OHLFK]HLWLJ�Z�UGH�GLH�]HQWUDOH�'XUFK�
I�KUXQJ�GLH�9HUZDOWXQJVNRVWHQ�HUK|KHQ��GHP�QXU�GXUFK�HLQH�hEHUWUDJXQJ�GHU�'XUFKI�K�
UXQJ�DXI�GLH�*HPHLQGHQ�EHJHJQHW�ZHUGHQ�N|QQH��ªZHLO�VLH�GHQ�PD�JHEHQGHQ�9HUKlOWQLV�
VHQ�XQG�GHQ�0HQVFKHQ�DP�QlFKVWHQ�VWHKHQ�XQG�GHVZHJHQ�GHP�(UIRUGHUQLV�GHU�LQGLYLGX�
HOOHQ�3U�IXQJ�GHU�)lOOH�DP�EHVWHQ�JHUHFKW�ZHUGHQ�N|QQHQ©���9HUEOLHEHQ�GLH�.RVWHQ�DEHU
EHLP�/DQGHVWHLO��GLH�'XUFKI�KUXQJ�DEHU�EHL�GHQ�*HPHLQGHQ��VR�Z�UGH�ªMHGHU�6SDUVDP�
NHLWVWULHE�GHU�*HPHLQGHQ�DXI�GLHVHP�*HELHWH©�XQWHUEXQGHQ�

'LHVH�*HIDKU�LVW�GHVZHJHQ�EHVRQGHUV�JUR���ZHLO�HV�VLFK�XP�$XVJDEHQ�I�U�VR]LDOH
=ZHFNH�XQG�XP�6HOEVWYHUZDOWXQJVN|USHUVFKDIWHQ�KDQGHOW��(V�LVW�EHVWLPPW�GDPLW
]X�UHFKQHQ��GD��GLH�=DKO�GHU�:RKOIDKUWVHUZHUEVORVHQ�HUKHEOLFK�]XQHKPHQ�Z�UGH�
�������ZHLO�GLH�*HPHLQGHQ�GDQQ�LPPHU�QRFK�YHUVXFKHQ�Z�UGHQ��DXFK�DQGHUH�+LOIV�
EHG�UIWLJH� LQ� GLH�:RKOIDKUWVHUZHUEVORVHQI�UVRUJH� KLQHLQ]XVFKLHEHQ�� (LQ� VROFKHU
0L�EUDXFK�ZLUG�QDFK�GHU�JDQ]HQ�6DFKODJH�QXU�VHKU�VFKZHU�]X�YHUKLQGHUQ�VHLQ�
������(V�HUVFKHLQW�PLU�GDKHU�QLFKW�XQEHGHQNOLFK��HLQHU�*HVDPWEHUHLQLJXQJ�GHV�JDQ�
]HQ�)UDJHQNUHLVHV��GLH�YRP�5HLFK�NRPPHQ�PX���YRP�/DQG�DXV�LQ�GLHVHP�HLQ]HO�
QHQ�3XQNW�YRUZHJ]XQHKPHQ��*HJHQ�GHQ�3ODQ�VSULFKW�DXFK�QRFK�GLH�(UZlJXQJ�

��� 2OGHQEXUJLVFKH�5HJLHUXQJ�GHV�/DQGHVWHLOV�%LUNHQIHOG�DQ�0GV)�2OGHQEXUJ�YRP����$XJXVW�������6W$2�
%HVW������1U��������%O�����
��� 'HU�YROOVWlQGLJH�7H[WH�LVW�LQ�7HLO�'�GRNXPHQWLHUW��(U�JLEW��EHU�GLH�3RVLWLRQ�]X�GHP�9RUVFKODJ�YRQ�3DXO\
KLQDXV�(LQEOLFN�LQ�GLH�+DOWXQJ�GHV�0GV)�JHJHQ�EHU�GHU�)�UVRUJH�XQG�GHQ�*HPHLQGHQ�
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GD��GLH�*HPHLQGHQ�GDQQ�YRQ�HLJHQHQ�$UEHLWVP|JOLFKNHLWHQ��GLH� ��ZHQQ�DXFK� LQ
EHVFKUlQNWHP�8PIDQJH���LPPHU�QRFK�LQ�HLQHU�$Q]DKO�YRQ�*HPHLQGHQ�YRUKDQGHQ
VLQG��DEVHKHQ�Z�UGHQ����

(LVHQEDUW� VDK� DXVUHLFKHQGH� UHFKWOLFKH� 0|JOLFKNHLWHQ�� ªDXFK� RKQH� bQGHUXQJ� GHU� 2U�
JDQLVDWLRQ� GHU� )�UVRUJHWUlJHU©� ªEHL� GHQ� 3IOLFKWDUEHLWHQ� HLQHQ� $XVJOHLFK� ]ZLVFKHQ� GHQ
HLQ]HOQHQ�%H]LUNHQ©�KHU]XVWHOOHQ��DOVR�HWZD�GXUFK�9HUPLWWOXQJ�GHV�/DQGHV�3IOLFKWDUEHLWHQ
LQ�JU|�HUHP�0D�H�DXI]X]LHKHQ�XQG�:RKOIDKUWVHUZHUEVORVH�]X]XZHLVHQ��'HQQ�

(LQ� DOOJHPHLQHU� *UXQGVDW]�� GD�� HLQ� +LOIVEHG�UIWLJHU� QXU� LP� %H]LUN� VHLQHV
)�UVRUJHYHUEDQGHV� EHWUHXW� ZHUGHQ� GDUI�� EHVWHKW� P�:�� QLFKW�� $XV� �� ��� LVW� GDV
QLFKW�]X�HQWQHKPHQ��GHVJOHLFKHQ�QLFKW��GD��GHU�1XW]HQ�GHU�$UEHLWHQ�XQPLWWHOEDU
GHU� XQWHUVW�W]HQGHQ�*HPHLQGH� RGHU� GHP� ]XVWlQGLJHQ� %H]LUNVI�UVRUJHYHUEDQGH
]XJXWH� NRPPHQ�PX���$XFK� LQ� DQGHUHQ� )lOOHQ�� LQVEHVRQGHUH� EHL� GHU�8QWHUEULQ�
JXQJ�YRQ�+LOIVEHG�UIWLJHQ�LQ�HLQH�$QVWDOW��$UEHLWVDQVWDOW��3IOHJHKHLP�XVZ���LVW�GLH
%HOHJHQKHLW�GHU�$QVWDOW�RKQH�%HGHXWXQJ��������'LH�+HUDQ]LHKXQJ�]XU�3IOLFKWDUEHLW
XQWHUOLHJW� QXU� LQVRZHLW� %HVFKUlQNXQJHQ�� DOV� GHQ�+LOIVEHG�UIWLJHQ� QDFK� GHQ�9HU�
KlOWQLVVHQ�GHV�(LQ]HOIDOOHV�GLH�$QQDKPH�VROFKHU�$UEHLW�]XJHPXWHW�ZHUGHQ�NDQQ�

'LH�UHFKWOLFKHQ�=ZHLIHO�KLQVLFKWOLFK�GHU�$XIVSDOWXQJ�GHU�)�UVRUJH�OLH�HQ�VLFK�QRWIDOOV�GXUFK
GLH�(LQKROXQJ�HLQHV�5HFKWVJXWDFKWHQV�GHV�2EHUYHUZDOWXQJVJHULFKWHV�NOlUHQ��$OV�JHZLFKWL�
JHU�EHWUDFKWHWH�HU�GHQ�(LQZDQG��GDVV�GLH�*HPHLQGHQ�ªQLFKW�GLH�XQEHGLQJWH�*HZlKU�ELH�
WHQ��GDVV�LQ�P|JOLFKVW�JUR�HP�8PIDQJH�3IOLFKWDUEHLWHQ�GXUFKJHI�KUW�ZHUGHQ©���'LHV�Z�U�
GH�ª]XP�7HLO�]XWUHIIHQ©���DEHU�GLH�*HPHLQGHQ�Z�UGHQ�ªYRUDXVVLFKWOLFK�YRQ�GHP�$QJHERW
GHV�6WDDWHV�XPIDQJUHLFKHQ�*HEUDXFK�PDFKHQ©���ZHQQ�VLH�GDGXUFK�HQWODVWHW�Z�UGHQ��(U
XQWHUVW�W]WH�GDKHU�GLH�&ORSSHQEXUJHU�(LQJDEH�YRP�����-XQL�XQG�GLH�6WHOOXQJQDKPH�YRQ
0LQLVWHULDOUDW� (LOHUV�� HLQHQ� VWDDWOLFKHQ�=XVFKXVV� ]ZHFNV�$XVZHLWXQJ� GHU� 3IOLFKWDUEHLW� ]X
JHZlKUHQ��YHUEDQG�GLHV�DEHU�PLW�9RUVFKOlJHQ�]XU�DGPLQLVWUDWLYHQ�.RQWUROOH�GHU�9HUZHQ�
GXQJ�

%HL�GHU�9HUWHLOXQJ�GHV�=XVFKXVVHV�ZLUG�PDQ�GLH�bPWHU�HLQVFKDOWHQ�VROOHQ��GDPLW
GHU�(LQIOX��GHU�$PWVKDXSWOHXWH�DXI�GLH�*HPHLQGHQ�DXVJHQXW]W�ZHUGHQ�NDQQ��1l�
KHUH� (LQ]HOKHLWHQ� ZHUGHQ� HLQHU� VSlWHUHQ� 3U�IXQJ� YRU]XEHKDOWHQ� VHLQ�� 'DV� JLOW
DXFK�I�U�GLH�2UJDQLVDWLRQ�EHL�GHQ�VWDDWOLFKHQ�$UEHLWHQ�XQG�I�U�GDV�=XVDPPHQZLU�
NHQ�GHU�VWDDWOLFKHQ�'LHQVWVWHOOHQ�PLW�GHQ�*HPHLQGHQ�

'LH� $XVI�KUXQJHQ� GHV� I�U� GLH� DUEHLWVPDUNWSROLWLVFKHQ� %HODQJH� ]XVWlQGLJHQ� 6DFKEH�
DUEHLWHUV�HQWKDOWHQ�NHLQH�+LQZHLVH�DXI�HLQH�JUXQGVlW]OLFKH�$EOHKQXQJ�HLQHU�DXVJHZHLWH�
WHQ�3IOLFKWDUEHLW�I�U�:RKOIDKUWVHUZHUEVORVH�LP�5DKPHQ�GHU�)�UVRUJH��,P�*HJHQWHLO�VSULFKW
DXV�LKQHQ�GDV�%HP�KHQ��I�U�GLHVHV�9RUKDEHQ�UHFKWOLFKH�XQG�DGPLQLVWUDWLYH�:HJH�]X�HU�
VFKOLH�HQ��'LH�%HGHQNHQ�JHJHQ�GLH�,QLWLDWLYH�YRQ�3DXO\�VSHLVHQ�VLFK�YRUQHKPOLFK�DXV�GHU
%HI�UFKWXQJ�� GHQ� ª6SDUVDPNHLWVWULHE©�GHU�*HPHLQGHQ� ]X� XQWHUJUDEHQ�XQG�GDGXUFK�EH�
ZLUNWH� $XVJUHQ]XQJHQ� DXV� GHU� :RKOIDKUWVXQWHUVW�W]XQJ� ZRP|JOLFK� U�FNJlQJLJ� ]X� PD�
FKHQ��6HLQH�9RUVFKOlJH�OLHIHQ�DXI�HLQHQ�YRP�/DQG�PD�JHEOLFK�JHVFKDIIHQHQ�XQG�PLW�+LOIH
GHU�bPWHU�YHUZDOWHWHQ���EHU|UWOLFKHQ�9RUUDW�DQ�)�UVRUJH�3IOLFKWDUEHLWHQ�KLQDXV�
'LHVHV�0RGHOO�HLQHU�ODQGHVZHLWHQ�%HZLUWVFKDIWXQJ�GHU�YRUKDQGHQHQ�ZLH�GHU�QHX�]X�VFKDI�
IHQGHQ� %HVFKlIWLJXQJVP|JOLFKNHLWHQ� I�U� :RKOIDKUWVHUZHUEVORVH� ELOGHWH� GHQ� $XV�
JDQJVSXQNW� I�U� GLH� (LQULFKWXQJ� HLQHU� ]HQWUDOHQ� ª$UEHLWVEHVFKDIIXQJVVWHOOH©� XQWHU� $PWV�
KDXSWPDQQ�%UDQG�ZHQLJH�:RFKHQ�VSlWHU�
'LH� HUVWHQ� :RFKHQ� GHU� QDWLRQDOVR]LDOLVWLVFKHQ� 5HJLHUXQJVWlWLJNHLW� ZDUHQ� DUEHLWVPDUNW�
XQG�EHVFKlIWLJXQJVSROLWLVFK�GXUFK�PHKUHUH�9RUVW|�H�]XU�$XVZHLWXQJ�GHU�DXWRULWlUHQ�DGPL�

��� 9RUWUDJ� YRQ� 5HJLHUXQJVUDW� (LVHQEDUW� I¼U� 0LQLVWHU� 3DXO\� YRP� ���� -XOL� ������ 6W$2�
%HVW������1U��������%O�����
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QLVWUDWLYHQ�%HZLUWVFKDIWXQJ�GHU�ªEUDFKOLHJHQGHQ�$UEHLWVNUDIW©�GHU�:RKOIDKUWVHUZHUEVORVHQ
GHV�/DQGHV�JHSUlJW��GHQHQ�DXI�GHU�(EHQH�GHU�0LQLVWHULDOEHDPWHQ�NHLQH�JUXQGVlW]OLFKHQ
%HGHQNHQ�HQWJHJHQ�VWDQGHQ��ZRKO�DEHU�(LQZlQGH�JHJHQ�GLH�GDPLW�LQ�*DQJ�JHVHW]WHQ�XQ�
HUZ�QVFKWHQ�:LUNXQJVPHFKDQLVPHQ�]ZLVFKHQ�/DQG�XQG�*HPHLQGHQ��$QWUlJH�XQG�)RUGH�
UXQJHQ�QDFK�HLQHU�VWlUNHUHQ�%HWHLOLJXQJ�GHV�/DQGHV�ZXUGHQ�]ZDU�YRUHUVW�QLFKW� YHUZLUN�
OLFKW��DEHU�GXUFK�GLH�|IIHQWOLFKH�$QN�QGLJXQJ�HLQHU�ª.UHGLW�VFK|SIXQJVDNWLRQ©�GHV�/DQGHV
SULQ]LSLHOO�SROLWLVFK�DQHUNDQQW��2E�GDV�/DQG�LQ�JU|�HUHP�0D�H�EHVFKlIWLJXQJVSROLWLVFK�Wl�
WLJ�ZHUGHQ�Z�UGH��ZDU�GDGXUFK�DOOHUGLQJV�]X�HLQHU�)UDJH�GHU�.UHGLWEHVFKDIIXQJ�GHNODULHUW
ZRUGHQ��6ROOWHQ�GLHVH�.UHGLWH�QLFKW�]X�EHVFKDIIHQ�VHLQ��VR�Z�UGH�GLHV�DX�HUKDOE�GHU�/DQ�
GHVYHUDQWZRUWXQJ� OLHJHQ�� *OHLFK]HLWLJ� ZXUGH� GHU� ILQDQ]LHOOH� 'UXFN� YRQ� GHQ� *HPHLQGHQ
QLFKW�JHQRPPHQ��VRQGHUQ�DXV�GXUFKDXV�ZRKO�EHUOHJWHQ�*U�QGHQ�DXIUHFKWHUKDOWHQ��'DQH�
EHQ� ]HLFKQHWH� HLQ� 0RGHOO� ]XU� ODQGHVZHLWHQ� 2UJDQLVDWLRQ� GHU� $UEHLWVEHVFKDIIXQJVSROLWLN
DE��ZHOFKHV�VLFK�PLW�GHU�,QDQVSUXFKQDKPH�GHU�0LWWHO�DXV�GHP�3DSHQ�3URJUDPP�]X�HQWZL�
FNHOQ� EHJDQQ� XQG� LP� 'H]HPEHU� DQOlVVOLFK� HLQHU� HUQHXWHQ� ,QLWLDWLYH� GHV� /DQGHV� ]XU
$UEHLWVEHVFKDIIXQJ� I�U�:RKOIDKUWVHUZHUEVORVH� YROOVWlQGLJ�HQWZLFNHOW�ZXUGH��'LH�$EVLFKW�
GHU�ª:RKOIDKUWVHUZHUEVORVLJNHLW©�PLW�HLQHU�1HXYHUWHLOXQJ�GHU�=XVWlQGLJNHLWHQ�]X�EHJHJ�
QHQ��OHEWH�LQ�GHP�(QWVFKOXVV�]XU�'XUFKI�KUXQJ�HLQHU�XPIDVVHQGHQ�9HUZDOWXQJVUHIRUP�DXI
bPWHU��XQG�*HPHLQGHHEHQH�IRUW�XQG�ZXUGH�LP�)U�KMDKU������YHUZLUNOLFKW�
+LQWHU�GHU� LQ� LKUHU�:LUNXQJ�lX�HUVW�EHVFKUlQNWHQ�9HURUGQXQJ�YRP����-XOL� IDQGHQ�JUXQG�
VlW]OLFKHUH� :HLFKHQVWHOOXQJHQ� VWDWW�� 'HU� SURNODPLHUWH� XQG� GDQQ� GXUFK� GLH� JHlQGHUWHQ
5HLFKVYRUVFKULIWHQ� HUOHLFKWHUWH�$XVEDX�GHV� IUHLZLOOLJHQ�$UEHLWVGLHQVWHV� VRZLH� GLH� LP�3D�
SHQ�3URJUDPP�EHUHLWJHVWHOOWHQ�.UHGLWPLWWHO�HUODXEWHQ�GHP�/DQG�GHQQRFK�HLQH�$XVZHLWXQJ
VHLQHU�EHVFKlIWLJXQJVSROLWLVFKHQ�7lWLJNHLW��ZHQQ�DXFK�GLH�YRQ�YHUVFKLHGHQHQ�6HLWHQ�JH�
Z�QVFKWH�XQG�JHIRUGHUWH�.RQ]HQWUDWLRQ�DXI�GLH�:RKOIDKUWVHUZHUEVORVHQ�GDEHL�NDXP�]XP
7UDJHQ� NDP��'LH�%HUHFKWLJXQJ�GHU�(LVHQEDUW
VFKHQ�9HUPXWXQJ�� GDVV�HLQH� ]XQHKPHQGH
7lWLJNHLW�GHV�/DQGHV� LQ�GHU�%HVFKlIWLJXQJVSROLWLN�GLH�*HPHLQGHQ�]XU�9HUULQJHUXQJ� LKUHU
$QVWUHQJXQJHQ� YHUOHLWHQ�Z�UGH�� IDQGHQ� GDEHL� HLQH� JHZLVVH�%HVWlWLJXQJ�� ,P�%H]LUN� GHV
$UEHLWVDPWHV�2OGHQEXUJ�JLQJ�GLH�=DKO�GHU�)�UVRUJHDUEHLWHU�YRQ�����LP�-XQL������DXI���
LP�6HSWHPEHU������]XU�FN��*OHLFK]HLWLJ�MHGRFK�VWLHJ�GLH�=DKO�GHU�$UEHLWVORVHQ�LQ�%HVFKlI�
WLJXQJVPD�QDKPHQ� YRQ� ���� LP� -XQL� DXI� ������ LP� 6HSWHPEHU�� 'XUFK� GHQ� $XVEDX� GHV
)$'�ZXUGHQ�DXV�GHP�$UEHLWVDPWVEH]LUN� LP�-XOL�HUVWPDOV�����$UEHLWVORVH�EHVFKlIWLJW�� LP
$XJXVW�����XQG�LP�6HSWHPEHU������'LH�=DKO�GHU�1RWVWDQGVDUEHLWHU�VWLHJ�YRQ����LP�-XQL
�EHU����� LP�-XOL�XQG����� LP�$XJXVW�DXI����� LP�6HSWHPEHU��9RQ�GLHVHQ�ZXUGHQ�����EHL
0D�QDKPHQ�GHV�3DSHQ�3URJUDPPV�EHVFKlIWLJW��GLH��EULJHQ�EHL�GHQ� WUDGLWLRQHOOHQ�0D��
QDKPHQ�GHU�ªZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH©�QDFK�������$9$9*��8QWHU�GHQ�1RW�
VWDQGVDUEHLWHUQ� EHIDQGHQ� VLFK� DOOHUGLQJV� QXU� ��� :RKOIDKUWVHUZHUEVORVH� LP� 6HSWHPEHU
� �������'LH�$XVZHLWXQJ�GHU�%HVFKlIWLJXQJVP|JOLFKNHLWHQ�JLQJ�HUQHXW�ZHLWJHKHQG�DQ�GHQ
:RKOIDKUWVHUZHUEVORVHQ�YRUEHL����
'LH�=DKOHQDQJDEHQ� LQ�GHU�7DEHOOH����]HLJHQ��GDVV�]ZHL�9HUlQGHUXQJHQ�QDKH]X�JOHLFK�
]HLWLJ� ZLUNVDP� ZXUGHQ�� GLH� $EQDKPH� GHU� =DKO� DQHUNDQQWHQ� :RKOIDKUWVHUZHUEVORVHQ
�:2+/8�� XQG� GLH� =XQDKPH� GHU� EHVFKlIWLJWHQ� 1RWVWDQGVDUEHLWHU� XQG� $UEHLWVGLHQVWOHU�

��� =DKOHQJDEHQ�QDFK�GHU�3UHVVHEHULFKWHUVWDWWXQJ��EHU�GLH�0RQDWVEHULFKWH�GHV�2OGHQEXUJHU�$UEHLWVDPWHV�
1DFKULFKWHQ�I�U�6WDGW�XQG�/DQG�YRP�����-XOL������$XJXVW������6HSWHPEHU�XQG�����2NWREHU�������,P�*HJHQVDW]
]XU� DPWOLFKHQ�6WDWLVWLN� HQWKDOWHQ� GLH�3UHVVHEHULFKWH� WHLOZHLVH�$QJDEHQ� ]XU� JHVFKOHFKWOLFKHQ�=XVDPPHQVHW�
]XQJ�� 6R� ZDUHQ� LP� -XQL� XQWHU� ������:RKOIDKUWVHUZHUEVORVHQ� ���� )UDXHQ�� LP� $XJXVW� XQWHU� ������ QRFK� ��
)UDXHQ��,P�6HSWHPEHU�ZDUHQ�YRQ����)�UVRUJHDUEHLWHUQ���)UDXHQ��'LH�'XUFKVLFKW�GHU�3UHVVHEHULFKWHUVWDWWXQJ
LQ�EHVWLPPWHQ�=HLWDEVFKQLWWHQ��6RPPHU�������6RPPHU�������:LQWHU����������HUEUDFKWH�WHLOZHLVH�GHWDLOOLHUWH
=DKOHQ��DOV�VLH�GHQ�8QWHUODJHQ�GHV�0LQLVWHULXPV�]X�HQWQHKPHQ�ZDUHQ��-HGRFK�ZXUGHQ�GLH� MHZHLOLJHQ�$QJD�
EHQ�QLFKW�UHJHOPl�LJ�YHU|IIHQWOLFKW��*OHLFKZRKO�N|QQWH�GLH�V\VWHPDWLVFKH�XQG�YROOVWlQGLJH�'XUFKVLFKW�GHU�]HLW�
JHQ|VVLVFKHQ�3UHVVH��GLH�LP�5DKPHQ�GHV�)RUVFKXQJVYRUKDEHQV�DXV�DUEHLWV��XQG�]HLW|NRQRPLVFKHQ�*U�QGHQ
QLFKW�P|JOLFK�ZDU��ZHLWHUHV�DXIVFKOXVVUHLFKHV�=DKOHQPDWHULDO� I�U�GLH�-DKUH������ELV������HUEULQJHQ��GD�GLH
3UHVVHEHULFKWH�GLH�HLQ]LJH�DXIJHIXQGHQH�4XHOOH�I�U�GLH�]HLWJHQ|VVLVFKHQ�PRQDWOLFKHQ�%HULFKWH�GHU�2OGHQEXU�
JHU�$UEHLWVlPWHU�GDUVWHOOHQ�
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1DFK�GHU�DOWHQ�=lKOZHLVH�XQG�LQ�GHU�=lKOXQJ�GHU�%H]LUNVI�UVRUJHYHUElQGH�ZDUHQ�LP�$X�
JXVW� ����� LP� $UEHLWVDPWVEH]LUN� ������ XQWHUVW�W]WH� :RKOIDKUWVHUZHUEVORVH� JH]lKOW� ZRU�
GHQ��GLH�YHUlQGHUWH�6WDWLVWLN�LQ�GHU�)DVVXQJ�GHU�$UEHLWVlPWHU�ZLHV�GDJHJHQ�������:RKO�
IDKUWVHUZHUEVORVH�DXV��HLQH�=DKO��GLH�DQQlKHUQG�PLW�GHU� LQ�GHU�7DEHOOH�SXEOL]LHUWHQ�=DKO
GHV�$UEHLWVDPWHV�2OGHQEXUJ��EHUHLQVWLPPW����

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

'LH�=DKO�GHU�YRP�$UEHLWVDPW�JH]lKOWHQ�:2+/8�QDKP�GHPHQWVSUHFKHQG� LP�$XJXVW�XP
����3HUVRQHQ�RGHU�������DE��'LHVH�$EQDKPH��GDV�]HLJWH�VLFK�EHUHLWV�DQ�DQGHUHU�6WHOOH�
ZDU�HLQH�DOOHLQ�VWDWLVWLVFK�EHGLQJWH�$EQDKPH��'LH�VWDWLVWLVFKH�8PVWHOOXQJ�KDWWH�I�U�$XJXVW
DXI�%DVLV�GHU�=lKOXQJ�GHU�)�UVRUJHYHUElQGH�HLQH�9HUULQJHUXQJ�XP�������RGHU�����3HU�
VRQHQ�EHZLUNW��'LH�$EQDKPH�EHL�GHQ�ZRKOIDKUWVXQWHUVW�W]WHQ�$UEHLWVORVHQ�KDWWH�QLFKWV�PLW
GHP�$XVEDX�GHU�EHVFKlIWLJXQJVSROLWLVFKHQ�0D�QDKPHQ� LP�$XJXVW������]X� WXQ�� ,P�$X�
JXVW�ODJ�GLH�=DKO�GHU�$/8�(PSIlQJHU�XP�����XQWHU�GHP�6WDQG�GHV�9RUPRQDWV��GLH�=DKO
GHU� .58�(PSIlQJHU� XP� ����� VR� GD�� VLFK� GLH� =DKO� GHU� YRP� $UEHLWVDPW� XQWHUVW�W]WHQ
$UEHLWVORVHQ� XP������ GLH� =DKO� GHU� JHVDPWHQ� XQWHUVW�W]WHQ�$UEHLWVORVHQ� XP�����+DXSW�
XQWHUVW�W]XQJVHPSIlQJHU�YHUULQJHUW�KDWWH��*OHLFK]HLWLJ�ZDU�GLH�=DKO�GHU�$UEHLWVXFKHQGHQ
XP�����3HUVRQHQ�DQJHVWLHJHQ��'DUDXV�HUJlEH�VLFK�HLQH�=XQDKPH�GHU�QLFKW�XQWHUVW�W]WHQ
$UEHLWVORVHQ�XP�JXW�������3HUVRQHQ�����-HGRFK�VLQG�XQWHU�GHQ�$UEHLWVXFKHQGHQ�DXFK�GLH
1RWVWDQGVDUEHLWHU�XQG�$UEHLWVGLHQVWOHU�JH]lKOW��ZlKUHQG�GLH�)�UVRUJHDUEHLWHU� LQ�GHU�=DKO
GHU�:2+/8�HQWKDOWHQ�VLQG��%HU�FNVLFKWLJW�PDQ�GHQ�$QVWLHJ�EHL�1RWVWDQGVDUEHLWHUQ�XQG
)$'OHUQ�XP�����XQG�����3HUVRQHQ��]XVDPPHQ������XQG�]lKOW�PDQ�ZHLWHUKLQ�GLH�9HUPLWW�
OXQJHQ��LQVJHVDPW������DOV�$EJlQJH�DP�0RQDWVHQGH��VR�HUJLEW�VLFK�GDUDXV�HLQH�9HUULQJH�
UXQJ�XP� UXQG�����3HUVRQHQ��:lKUHQG�EHL� GHQ�1RWVWDQGVDUEHLWHQ� YRQ�HLQHU�=XZHLVXQJ
YRUQHKPOLFK�YRQ�$/8��XQG�.58�(PSIlQJHUQ�DXVJHJDQJHQ�ZHUGHQ�NDQQ��NDQQ�HLQH�GHU�
DUWLJH�%HYRU]XJXQJ�EHL�GHQ�9HUPLWWOXQJHQ�QXU���DOOHUGLQJV�PLW�HLQLJHP�5HFKW���DQJHQRP�
PHQ�ZHUGHQ�� ,PPHUKLQ� Ol�W� VLFK� GHU�5�FNJDQJ� EHL� GHQ� LQ� $/8� XQG�.58�XQWHUVW�W]WHQ
$UEHLWVORVHQ�LQVJHVDPW�PLW�GHQ�9HUPLWWOXQJHQ�XQG�GHP�$XVEDX�GHU�EHVFKlIWLJXQJVSROLWL�

��� 9HUJOHLFKW�PDQ�GLH�-XOL�$QJDEHQ�GHV�$UEHLWVDPWHV���������:2+/8���PLW�GHQ�$QJDEHQ�LQ�GHU�6WDWLVWLN�GHU
:RKOIDKUWVHUZHUEVORVHQ��=lKOXQJ�GHU�%H]LUNVI�UVRUJHYHUElQGH�� �� ������:RKOIDKUWVHUZHUEVORVH� �� HUJLEW� VLFK
HLQ�$QKDOWVSXQNW�I�U�GLH�'LIIHUHQ]HQ�LQ�GHU�=lKOZHLVH�]ZLVFKHQ�)�UVRUJHYHUEDQG�XQG�$UEHLWVDPW��'LH�=DKO�GHU
%)9�ODJ�XP�����RGHU�������EHU�GHU�=DKO�GHV�$$�
��� 'LH�=DKO�GHU�9HUPLWWOXQJHQ�LP�0RQDW�$XJXVW�EHWUXJ������ZREHL�NHLQH�$QJDEHQ��EHU�GLH�'DXHU�GHU�YHU�
PLWWHOWHQ� %HVFKlIWLJXQJ� YRUKDQGHQ� VLQG�� GLH� =DKO� GHU� ªQDPHQWOLFKHQ� $QIRUGHUXQJHQ©� ����� LQVJHVDPW� DOVR
����
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VFKHQ�0D�QDKPHQ�HUNOlUHQ��ZREHL�EHL�GHQ�OHW]WHUHQ�YRU�DOOHP�GLH�1RWVWDQGVDUEHLWHQ�]XP
7UDJHQ�NDPHQ��'HU�)$'�ZDU�GDQDFK�YRU�DOOHP�I�U�QLFKW�XQWHUVW�W]WH�$UEHLWVORVH�XQG� I�U
:RKOIDKUWVHUZHUEVORVH� LQWHUHVVDQW��ZREHL�KLQVLFKWOLFK�GHU�VWDWLVWLVFKHQ�'DUVWHOOXQJ�KLQ]X
NRPPW��GDVV�)$'OHU�QXU�GDQQ�DOV�$UEHLWVXFKHQGH�JHI�KUW�ZXUGHQ��ZHQQ�VLH�]XYRU�EHUHLWV
DOV�VROFKH�JHPHOGHW�JHZHVHQ�ZDUHQ��(QWVSUHFKHQG�GHU�*U|�H�GHU�*UXSSH�GHU�(QGH�-XOL
QLFKW�DUEHLWVXFKHQG�*HPHOGHWHQ��(QGH�$XJXVW�DEHU�LP�)$'�XQWHUJHEUDFKWHQ�$UEHLWVORVHQ
Z�UGH�VLFK�GHU�$QVWLHJ�GHU�=DKO�GHU�QLFKW�XQWHUVW�W]WHQ�$UEHLWVORVHQ��*HPHOGHWH�DE]�J�
OLFK�8QWHUVW�W]WH� DE]�JOLFK�1RWVWDQGVDUEHLWHU� XQG� )$'OHU�� QRFK� HUK|KHQ��:HQQ� DXI� GLH
YRUVWHKHQGHQ�hEHUOHJXQJHQ�DXFK�GHU�(LQZDQG�]XWULIIW��GDVV�%HVWDQGV��XQG�%HZHJXQJV�
]DKOHQ�XQPLWWHOEDU� NDXP�PLWHLQDQGHU� YHUJOHLFKEDU� VLQG�� VR�EOHLEW� GHU�$QVWLHJ�GHU�1LFKW�
XQWHUVW�W]WHQ� LP� $XJXVW� WURW]� GHU� %HVFKlIWLJXQJVPD�QDKPHQ� XQEHVWUHLWEDU�� ,QIROJH� GHU
DGPLQLVWUDWLY�GXUFKJHI�KUWHQ�$XVJUHQ]XQJ�VWLHJ�GLH�=DKO�GHU�QLFKW�XQWHUVW�W]WHQ�HUKHEOLFK
VWlUNHU�DOV�GLH�GHU�EHVFKlIWLJWHQ�$UEHLWVORVHQ������]X�������,P�6HSWHPEHU�VDQN�GLH�=DKO
GHU�$UEHLWVXFKHQGHQ�EHL�JOHLFK]HLWLJHP�$QVWLHJ�GHU�8QWHUVW�W]WHQ��XQG�%HVFKlIWLJWHQ]DK�
OHQ��VR�GD��GHU�5�FNJDQJ�EHL�GHU�=DKO�GHU�1LFKWXQWHUVW�W]WHQ�YHUPXWOLFK�]ZHL�+DXSWXUVD�
FKHQ�JHKDEW�KDEHQ�G�UIWH��WHLOZHLVH�$XIQDKPH�LQ�GHQ�)$'��YRUZLHJHQG�DEHU�9HUVFKZLQ�
GHQ� LQ� GLH� ªXQVLFKWEDUH©� $UEHLWVORVLJNHLW� GXUFK� 8QWHUODVVHQ� GHU�0HOGXQJ� EHLP� $UEHLWV�
DPW�����$XFK�I�U�6HSWHPEHU�OLHIHUW�GLH�7DEHOOH�NDXP�$QKDOWVSXQNWH�I�U�HLQH�GXUFKJUHLIHQG
VWDWLVWLVFK�ZLUNVDPH�7HLOKDEH�GHU�:RKOIDKUWVHUZHUEVORVHQ�DQ�GHQ�1RWVWDQGVDUEHLWHQ��$G�
GLHUW� PDQ� XQWHUVW�W]WH� XQG� EHVFKlIWLJWH� $UEHLWVORVH�� VR� HUKlOW� PDQ� I�U� 6HSWHPEHU� LP
$UEHLWVDPWVEH]LUN�GLH�=DKO�YRQ��������ZlKUHQG�VLH�LP�-XQL�EHL�������ODJ��6LH�HUK|KWH�VLFK
DOVR�OHGLJOLFK�XP������DEHU�GDV�9HUKlOWQLV�]ZLVFKHQ�GHQ�EHLGHQ�*UXSSHQ�KDWWH�VLFK�HUKHE�
OLFK�YHUlQGHUW�
'LH�HLQVHW]HQGHQ�DUEHLWVEHVFKDIIHQGHQ�0D�QDKPHQ� �(UZHLWHUXQJ�GHV�)$'�XQG�3DSHQ�
3URJUDPP��NRQIURQWLHUWHQ�GLH�%HK|UGHQ�LQ�2OGHQEXUJ�DOVR�PLW�XQWHUVFKLHGOLFKHQ�5HVXOWD�
WHQ��'DV�9HUKlOWQLV�]ZLVFKHQ�XQWHUVW�W]WHQ�XQG�EHVFKlIWLJWHQ�$UEHLWVORVHQ�YHUlQGHUWH�VLFK
EHL� DEQHKPHQGHQ�8QWHUVW�W]WHQ]DKOHQ� ]X�*XQVWHQ� GHU� EHVFKlIWLJWHQ�$UEHLWVORVHQ�� 9RU�
ZLHJHQG�ªSURILWLHUWHQ©�KLHUYRQ�DEHU�GLH�%H]LHKHU�YRQ�$/8�XQG�.58��DOVR�GLH�.OLHQWHO�GHU
$UEHLWVlPWHU��*OHLFK]HLWLJ�VWLHJ�GLH�=DKO�GHU�$XVJUHQ]XQJHQ�XQG�GHU�QLFKW�XQWHUVW�W]WHQ
$UEHLWVORVHQ��GLH�]XGHP�LQ�HLQHP�HUKHEOLFKHQ�$XVPD��JHUDGH�LP�6RPPHU������ªXQVLFKW�
EDU©�ZXUGHQ�

��� 'LH�=DKO�GHU�8QWHUVW�W]WHQ�VWLHJ�LP�6HSWHPEHU�XP�����GLH�GHU�LQ�1RWVWDQGVDUEHLW�XQG�)$'�EHVFKlIWLJWHQ
$UEHLWVORVHQ� XP� ����� GLH� =DKO� GHU� $UEHLWVXFKHQGHQ� QDKP� XP� ���� DE��:lKUHQG� GLH� =XQDKPH� GHU� 8QWHU�
VW�W]WHQ�HLQH�=XQDKPH�GHU�$UEHLWVORVHQ��XQG��VXFKHQGHQ�DQ]HLJW��N|QQWH�HV�VLFK�EHL�GHU�=XQDKPH�GHU�%H�
VFKlIWLJWHQ�XP�]XYRU�DUEHLWVXFKHQG�*HPHOGHWH�JHKDQGHOW�KDEHQ��,Q�GLHVHP�J�QVWLJVWHQ�)DOO�ZlUHQ�GDPLW����
1LFKWXQWHUVW�W]WH� ��������� ªXQVLFKWEDU©� JHZRUGHQ� �� GHP� YHUEOHLEHQGHQ� 5HVW� YRQ� ���� 3HUVRQHQ� VWDQGHQ
HEHQIDOOV� ���� ]XVlW]OLFKH� EHVFKlIWLJWH� $UEHLWVORVH� JHJHQ�EHU�� 'D� QLFKW� XQWHUVW�W]WH� EHL� 1RWVWDQGVDUEHLWHQ
QLFKW�]XJHZLHVHQ�ZXUGHQ��YHUEOHLEHQ�J�QVWLJVWHQIDOOV�����hEHUJlQJH�YRQ�GHU�1LFKWXQWHUVW�W]XQJ�LQ�GHQ�)$'
��ZHQQ�GLH�=XQDKPH�DXVVFKOLH�OLFK�GHQ�1LFKWXQWHUVW�W]WHQ�]XJXWH�JHNRPPHQ�ZlUH��ZRYRQ�DEHU�QLFKW�DXV]X�
JHKHQ�LVW����VR�GDVV�ZHLWHUH�����hEHUJlQJH�LQ�GLH�ª8QVLFKWEDUNHLW©�VWDWWJHIXQGHQ�KlWWHQ��'LH�0LQGHVW]DKO�GHU
LP�6HSWHPEHU������LQVJHVDPW�VWDWLVWLVFK�QLFKW�PHKU�HUIDVVWHQ�$UEHLWVORVHQ�EHWUXJ�GHPQDFK�UXQG�����3HUVR�
QHQ�



9,��0D�QDKPHQ������������ ���

9,� $UEHLWVPDUNWSROLWLVFKH�0D�QDKPHQ
YRP�6RPPHU������ELV�]XP�)U�KMDKU�����

'LHVHU� $EVFKQLWW� VWHKW� XQWHU� GHU� )UDJHVWHOOXQJ�� ZHOFKH� DUEHLWVPDUNWSROLWLVFKHQ� 0D��
QDKPHQ�XQWHU�GHU�QDWLRQDOVR]LDOLVWLVFKHQ�/DQGHVUHJLHUXQJ�HUJULIIHQ�ZXUGHQ��'DVV�YRQ�GHU
QDWLRQDOVR]LDOLVWLVFKHQ�/DQGHVUHJLHUXQJ�GHUDUWLJH�6FKULWWH�XQWHUQRPPHQ�ZXUGHQ��ZLUG�YRU�
DXVJHVHW]W� XQG� GHPHQWVSUHFKHQG� DXI� HLQH� 8QWHUVXFKXQJ� YHU]LFKWHW�� GLH� VLFK� DOOJHPHLQ
PLW�GHU�3ROLWLN�GHU�16'$3�LP�/DQG�2OGHQEXUJ�LQ�9RUEHUHLWXQJ�GHU�ª0DFKWHUJUHLIXQJ©��XQG
XQWHU�GHQ�3UlVLGLDOUHJLHUXQJHQ�EHVFKlIWLJW��'LHVH�3KDVH�LVW�PHKUIDFK�XQWHUVXFKW�ZRUGHQ�
XQG�GHQ�DOOJHPHLQHQ�'DUVWHOOXQJHQ�YRQ�6FKDDS�XQG� LP�ª+DQGEXFK�]XU�*HVFKLFKWH�GHV
/DQGHV�2OGHQEXUJ©��LVW�LP�5DKPHQ�GLHVHV�)RUVFKXQJVYRUKDEHQV�QLFKWV�KLQ]X]XI�JHQ�
9HU]LFKWHW�ZLUG�DXFK�DXI�HLQH�JHVRQGHUWH�'DUVWHOOXQJ�]XP�$XIEDX�GHV�)UHLZLOOLJHQ�$UEHLWV�
GLHQVWHV�LP�/DQG�2OGHQEXUJ��+LHUDXI�ZXUGH�DP�(QGH�GHV�OHW]WHQ�$EVFKQLWWHV�XQG�LP�HUV�
WHQ� $EVFKQLWW� KLQJHZLHVHQ�� 'DVV� GLH� 16'$3� GHP� $UEHLWVGLHQVW� EHVRQGHUH� %HGHXWXQJ
EHLPD���GDUI� DOV� EHNDQQW� YRUDXVJHVHW]W�ZHUGHQ��'LH�$NWHQEHVWlQGH�]XP�)$'��GLH� YRP
0LQLVWHULXP�LP�DUEHLWVPDUNWSROLWLVFKHQ�=XVDPPHQKDQJ�UHJLVWULHUW�ZXUGHQ��HQWKDOWHQ�]ZDU
UHLFKKDOWLJHV�0DWHULDO��GRFK�Z�UGH�HLQH�$XVZHUWXQJ�GHQ�KLHU�DQJHOHJWHQ�5DKPHQ�VSUHQ�
JHQ��'HU�$UEHLWVGLHQVW�ZDU� LP�*HJHQVDW]�]X�GHQ�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�NHLQH
$QJHOHJHQKHLW�|IIHQWOLFKHU�7UlJHU��VRQGHUQ�ZXUGH�YRQ�QLFKW�VWDDWOLFKHQ�7UlJHUQ���LQ�2OGHQ�
EXUJ�YRU�DOOHP�YRQ�GHQ�16�9HUElQGHQ��GHQ�UHFKWHQ�:HKUYHUElQGHQ�XQG�NDWKROLVFKHQ�2U�
JDQLVDWLRQHQ���GXUFKJHI�KUW�XQG�VWDDWOLFK�JHI|UGHUW��(LQH�8QWHUVXFKXQJ�]XP�$UEHLWVGLHQVW
KlWWH� YRU� DOOHP� QDFK� GHQ� $PELWLRQHQ� GLHVHU� 7UlJHU� KLQVLFKWOLFK� GHU� %HVFKlIWLJXQJ� E]Z�
8QWHUEULQJXQJ�$UEHLWVORVHU� LQ�/DJHUQ�XQG�GHQ�GDEHL�DXIWUHWHQGHQ�8QWHUVFKLHGHQ�]X� IUD�
JHQ��,P�=XVDPPHQKDQJ�GHV�)RUVFKXQJVYRUKDEHQV�ZlUH�HV�YRQ�,QWHUHVVH�JHZHVHQ��GLH
(LQWULWWVEHGLQJXQJHQ� LQ�GHQ�$UEHLWVGLHQVW� ]X�XQWHUVXFKHQ��:XUGHQ�$UEHLWVORVH�XQWHU�GHU
$QGURKXQJ� GHV�8QWHUVW�W]XQJVHQW]XJHV� LQ� GHQ�$UEHLWVGLHQVW� JHGUlQJW"�:HOFKH�%HGHX�
WXQJ�PD�HQ� GLH� 7UlJHU� GHQ� =XZHLVXQJHQ� GXUFK� GLH� $UEHLWVlPWHU� XQG�:RKOIDKUWVlPWHU
EHL"�$XV�GHQ� UHLFKKDOWLJ� YRUKDQGHQHQ�ª*HVXFKHQ�XP�(LQVWHOOXQJ� LQ�GHQ�$UEHLWVGLHQVW©
HUJLEW�VLFK�GHV�ZHLWHUHQ�GHU�(LQGUXFN��GDVV�HLQ�JU|�HUHU�7HLO�GHU�5HNUXWLHUXQJ�MHQVHLWV�YRQ
$UEHLWV�� XQG�:RKOIDKUWVlPWHUQ� VWDWWIDQG�� )�U� GLH� %HDQWZRUWXQJ� GHUDUWLJHU� )UDJHQ� UHLFKW
GDV�EHDUEHLWHWH�$NWHQPDWHULDO�DEHU�QLFKW�KLQ�
'HU� $UEHLWVGLHQVW� ZDU� I�U� $UEHLWVORVH� XQWHU� ��� -DKUHQ� LQ� GHU� +RFKSKDVH� GHU� $UEHLWV�
EHVFKDIIXQJ�GLH�HLQ]LJ� LKQHQ�RIIHQVWHKHQGH�%HVFKlIWLJXQJVP|JOLFKNHLW��'LH�ª7UlJHU�GHV
'LHQVWHV©� � VWHOOWHQ� $UEHLWVGLHQVWOHU� I�U� GLH� 'XUFKI�KUXQJ� YRQ� $UEHLWVEHVFKDIIXQJV�PD��
QDKPHQ�GHQ�ª7UlJHUQ�GHU�$UEHLW©� �]XU�9HUI�JXQJ�� WHLOZHLVH�GLHQWHQ�GLH�0HOLRUDWLRQVGDU�
OHKHQ� DXV� GHP�6RIRUWSURJUDPP� ]XU� (LQULFKWXQJ� GHU� $UEHLWVGLHQVWODJHU�� ZlKUHQG� GLH� HL�
JHQWOLFKHQ�$UEHLWHQ�DXV�DQGHUHQ�0LWWHOQ�ILQDQ]LHUW�ZXUGHQ��8QG�DOV�OHW]WHU�KLHU�ZLHGHU�DXI�
]XQHKPHQGHU�3XQNW�VHLHQ�GLH�LP�HUVWHQ�$EVFKQLWW�GDUJHVWHOOWHQ�+LQZHLVH�GDUDXI�HULQQHUW�
GDVV�VLFK�GLH�7UlJHU�GHV�$UEHLWVGLHQVWHV��DOVR�GLH�16'$3�*OLHGHUXQJHQ�VSlWHVWHQV�PLW
GHU�%LOGXQJ�HLQHU�HLJHQHQ�$UEHLWVGLHQVWI�KUXQJ�XQG�GHU�+HUDXVO|VXQJ�GHV�$UEHLWVGLHQVWHV
DXV�GHU�$UEHLWVYHUZDOWXQJ�GDJHJHQ�ZHKUWHQ��GDVV�LKQHQ�YRQ�GHQ�:RKOIDKUWVlPWHUQ�OHGLJH
$UEHLWVORVH�ZDKOORV�E]Z��]X�'LV]LSOLQLHUXQJV]ZHFNHQ��EHUZLHVHQ�ZXUGHQ�
$XIPHUNVDP� JHPDFKW� ZHUGHQ� PXVV� VFKOLH�OLFK� DXI� JHZLVVH� hEHUVFKQHLGXQJHQ� GLHVHV
$EVFKQLWWHV�PLW�DQGHUHQ��'LH�(UZlJXQJHQ�]XU�DOOJHPHLQHQ�(LQI�KUXQJ�YRQ�3IOLFKWDUEHLW�I�U
:RKOIDKUWVHUZHUEVORVH�ZXUGHQ��REZRKO�XQWHU�GHU�QDWLRQDOVR]LDOLVWLVFKHQ�/DQGHVUHJLHUXQJ
VWDWWILQGHQG�� DP� (QGH� GHV� OHW]WHQ� $EVFKQLWWHV� EHKDQGHOW�� 'LHVH� hEHUOHJXQJHQ� VWHOOWHQ
GHQ�6FKOXVVSXQNW�HLQHU�(QWZLFNOXQJ�GDU��GLH�YRQ�GHU�6FKDIIXQJ�HLQHV�EHVRQGHUHQ�VR]LDO�
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SROLWLVFKHQ� 3UREOHPV� �������� �EHU� GDV� VSH]LILVFKH� DUEHLWVPDUNWSROLWLVFKH� ,QWHUHVVH� GHU
*HPHLQGHQ�ELV�]XU�UHSUHVVLYHQ�ª3UREOHPO|VXQJ©��UHLFKWHQ��GLH�GHQ�XUVSU�QJOLFKHQ�$XV�
JDQJVSXQNW�� GLH� ILQDQ]LHOOH�%HODVWXQJ�GHU�*HPHLQGHQ��DXV�GHQ�$XJHQ�YHUORU�� ,Q�GLHVHP
$EVFKQLWW�ZLUG�GLH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�LQ�]ZHL�.DSLWHO�HUQHXW�WKH�
PDWLVLHUW�� ZHLO� VLH� GHQ� HLJHQWOLFKHQ� $XVJDQJVSXQNW� GHU� QDWLRQDOVR]LDOLVWLVFKHQ�0D�QDK�
PHQ���������ELOGHWH�
hEHUVFKQHLGXQJHQ� HUJHEHQ� VLFK� DXFK�PLW� GHP� IROJHQGHQ� $EVFKQLWW� ]XP�*HEUDXFK� GHU
$UEHLWVEHVFKDIIXQJVSURJUDPPH�GXUFK�7UlJHU�GHV�/DQGHV�2OGHQEXUJ��'LHVH�3URJUDPPH
VFKXIHQ�GLH�PDWHULHOOH�9RUDXVVHW]XQJHQ�I�U�GLH�'XUFKI�KUXQJ�GHU�LQ�GLHVHP�$EVFKQLWW�EH�
VSURFKHQHQ� 6FKULWWH�� 8P� GLH� MHZHLOV� XQWHUVFKLHGOLFKH� :LUNVDPNHLW� GHU� $UEHLWV�
EHVFKDIIXQJVSURJUDPP�EHKDQGHOQ� ]X� N|QQHQ�� HUVFKLHQ�HV�DEHU� VLQQYROO�� GLHVH�JHWUHQQW
GDU]XVWHOOHQ�
,QVEHVRQGHUH�EHL�GHU�'DUVWHOOXQJ�]XU�7lWLJNHLW�GHU�$UEHLWVEHVFKDIIXQJVVWHOOH�LP�$PW�:HV�
WHUVWHGH�PXVV� GDKHU� EHU�FNVLFKWLJW�ZHUGHQ�� GDVV� LKUH�(LQULFKWXQJ� XQG� 7lWLJNHLW� SDUDOOHO
]XP�3DSHQ�3URJUDPP�HUIROJWH��*OHLFKZRKO�YHUGLHQW�GLHVH�$UEHLWVEHVFKDIIXQJVVWHOOH�HLQH
JHVRQGHUWH� 'DUVWHOOXQJ�� ZHLO� VLH� SROLWLVFK� ZLH� RUJDQLVDWRULVFK� GDV� 0RGHOO� I�U� GLH� RU�
JDQLVLHUWH�$UEHLWVEHVFKDIIXQJVSROLWLN� LP�/DQG�2OGHQEXUJ�ELOGHWH��.DSLWHO�����(EHQIDOOV� LP
=XVDPPHQKDQJ�PLW�GHQ�0D�QDKPHQ�GHU�3DSHQ�5HJLHUXQJ�VWDQGHQ�GLH�2OGHQEXUJHU�9HU�
RUGQXQJHQ�]XU�)|UGHUXQJ�GHU�(LQVWHOOXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ��.DSLWHO�����'LH�SUR�
SDJDQGLVWLVFK�ZLUNVDPH�� WDWVlFKOLFK�PLVVOXQJHQH�ª.UHGLWVFK|SIXQJVDNWLRQ©��GHV�/DQGHV
2OGHQEXUJ�ZLUG�LP�]ZHLWHQ�.DSLWHO�EHKDQGHOW��'DV�GULWWH�.DSLWHO�EHIDVVW�VLFK�PLW�GHU�7lWLJ�
NHLW� YRQ� $PWVKDXSWPDQQ� %UDQG� LP� 'H]HPEHU� ����� XQG� )U�KMDKU� ����� DOV� /HLWHU� GHU
$UEHLWVEHVFKDIIXQJVVWHOOH�GHV�/DQGHV��6HLQH�$XIJDEH�EHVWDQG�LQ�GHU�3ODQXQJ�HLQHV�ª2O�
GHQEXUJHU�$UEHLWVEHVFKDIIXQJVSURJUDPPV©��ZHOFKHV�GLH� SUDNWLVFKH�.ULWLN� DQ�GHQ�8Q]X�
OlQJOLFKNHLWHQ� GHV� 3DSHQ�3URJUDPPV� GDUVWHOOWH� XQG� ]XJOHLFK� *UXQGODJH� I�U� GLH� %H�
DQVSUXFKXQJ� GHU� $UEHLWVEHVFKDIIXQJVGDUOHKHQ� DE� ����� ZDU�� 'LHVHV� .DSLWHO� VWHKW� ZLH�
GHUXP� LQ�HQJHP� LQKDOWOLFKHQ�=XVDPPHQKDQJ�PLW� GHU�'DUVWHOOXQJ�GHV�6RIRUWSURJUDPPV�
ZREHL�HLQLJH�hEHUVFKQHLGXQJHQ�QLFKW�]X�YHUPHLGHQ�ZDUHQ��'DV����.DSLWHO�KDQGHOW�YRQ�GHU
1HXUHJHOXQJ�GHU�(QWORKQXQJ���������

��� 'LH�$UEHLWVEHVFKDIIXQJVVWHOOH�:HVWHUVWHGH�XQG�LKU
ª$UEHLWVEHVFKDIIXQJVSURJUDPP©��LP�6RPPHU�����

$P�����0DL������LQIRUPLHUWH�GLH�/DQGHVUHJLHUXQJ�HUVWPDOV�GLH�XQWHUHQ�%HK|UGHQ��EHU�HLQ
EHYRUVWHKHQGHV� $UEHLWVEHVFKDIIXQJVSURJUDPP� GHV� 5HLFKHV�� LQ� GHP� VLH� HLQ� 6FKUHLEHQ
YRQ�5HLFKVYHUNHKUVPLQLVWHU�7UHYLUDQXV�YRP����0DL�]X�GHP�EHYRUVWHKHQGHQ�6WUD�HQEDX�
SURJUDPP�ZHLWHUOHLWHWH��'DQDFK�VROOWHQ�0LWWHO�I�U�GHQ�|IIHQWOLFKHQ�/DQGVWUD�HQEDX�EHUHLW�
JHVWHOOW�XQG�YRQ�GHQ�:HJHSIOLFKWLJHQ�ªLQ�N�U]HVWHU�)ULVW©� �3OlQH�GDU�EHU�YRUJHOHJW�ZHU�
GHQ��ZHOFKH�0D�QDKPHQ�ªI�U�GLH�9HUEHVVHUXQJ�GLH�9HUEHVVHUXQJ��GHQ�8P��GHU�$XVEDX
GHU�/DQGVWUD�HQ�YRUGULQJOLFK©��VHLHQ���'LHVH�$XIIRUGHUXQJ�WUDI�GLH�$PWVYRUVWlQGH�QLFKW�XQ�
YRUEHUHLWHW��]XPDO�DXV�GHQ�OHW]WHQ�EHLGHQ�-DKUHQ�QRFK�JHSODQWH��DEHU�QLFKW�GXUFKJHI�KUWH
9RUKDEHQ�EHVWDQGHQ��YJO��YRUVWHKHQGHQ�$EVFKQLWW���6R�XQWHUEUHLWHWH�GHU�$PWVYRUVWDQG�-H�
YHU�GHP�0LQLVWHULXP�LQ�2OGHQEXUJ�EHUHLWV�DP�����0DL�GUHL�9RUVFKOlJH�PLW�HLQHP�)LQDQ]YR�
OXPHQ�YRQ���������50���$P�����0DL��EHUPLWWHOWH�GHV�,QQHQPLQLVWHULXP�GHQ�XQWHUHQ�%H�
K|UGHQ� ZHLWHUH� (LQ]HOKHLWHQ� GHV� 6WUD�HQEDXSURJUDPPV� XQG� VHLQH� HLJHQHQ� 9RUVWHOOXQ�

� 5HLFKVYHUNHKUVPLQLVWHU�7UHYLUDQXV�DQ�GLH�/lQGHUUHJLHUXQJHQ�YRP����0DL�������DOV�$EVFKULIW�]XU�9HUI��
JXQJ� GHV�0GV)�2OGHQEXUJ� DQ� GLH� bPWHU� XQG� 6WDGWPDJLVWUDWH� YRP� ����0DL� ����� LQ� 6W$2�� %HVW� ������ 1U�
�������%O���
� $PWVYRUVWDQG�-HYHU�DQ�0G,�2OGHQEXUJ�YRP�����0DL�������6W$2��%HVW�������1U���������%O���
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JHQ��

'DV�$UEHLWVEHVFKDIIXQJVSURJUDPP� YHU]|JHUWH� VLFK� GDQQ�� GLH�5HJLHUXQJ� %U�QLQJ�ZXUGH
YRQ�GHU�5HJLHUXQJ�3DSHQ�DEJHO|VW��LQ�2OGHQEXUJ�ZXUGH�HLQH�QDWLRQDOVR]LDOLVWLVFKH�5HJLH�
UXQJ� JHZlKOW�� (UVWPDOV� DP� ���� -XOL� ����� NDP� GLHVH� JHJHQ�EHU� GHQ� bPWHUQ� DXI� GDV
$UEHLWVEHVFKDIIXQJVSURJUDPP�]X�VSUHFKHQ��1DFK�GHQ�QXQ�YRUJHVHKHQHQ�$XVI�KUXQJVEH�
VWLPPXQJHQ�VROOWHQ����0LR�50�DXI�GHQ�6WUD�HQEDX�HQWIDOOHQ��GLH�9HUWHLOXQJ�DXI�GLH�/lQ�
GHU�VROOWH�QDFK�GHP�9HUWHLOXQJVVFKO�VVHO�GHU�.UDIWIDKU]HXJVWHXHU�HUIROJHQ�XQG�GLH�+lOIWH
GHV�%HWUDJHV� I�U�GHQ�)HUQYHUNHKUVVWUD�HQEDX�YHUZDQGW�ZHUGHQ��'DPLW�HQWILHOHQ�DXI�GLH
*HPHLQGHQ�XQG�*HPHLQGHYHUElQGH�LP�/DQG�2OGHQEXUJ���������50��'D�HLQH�ª�EHUPl�L�
JH�9HU]HWWHOXQJ�GHU�0LWWHO©��YHUPLHGHQ�ZHUGHQ�VROOWH��NDPHQ�6WlGWH�XQG�(LQ]HOJHPHLQGHQ
ªI�U�GLH�$XIQDKPH�HLQHU�$QOHLKH�LQ�GHU�5HJHO�QLFKW�LQ�)UDJH©��XQG�GDV�0LQLVWHULXP�LQ�2O�
GHQEXUJ� EHVFKORVV�� GLH�0LWWHO� ªOHGLJOLFK� DXI� GLH�$PWVYHUElQGH�� GLH� HLJHQH�$PWVVWUD�HQ
XQWHUKDOWHQ��]X�YHUWHLOHQ©��VRZLH�GLH�6WDGW�2OGHQEXUJ�]X�EHU�FNVLFKWLJHQ��

'LH� $QN�QGLJXQJ� XQG�9RUEHUHLWXQJ� HLQHV�$UEHLWVEHVFKDIIXQJVSURJUDPPHV� GHV�5HLFKHV
XQG�GLH�5ROOH�GHU�$PWVYHUElQGH�EHL�VHLQHU�'XUFKI�KUXQJ�HLQHUVHLWV��GLH� ILQDQ]LHOOH�/DJH
GHU� .RPPXQHQ�� GLH� KRKH� =DKO� GHU�:RKOIDKUWVHUZHUEVORVHQ� XQG� GHU� ZHLWJHKHQGH� $XV�
VFKOXVV�GHU�*HPHLQGHQ�DXV�GHP�$UEHLWVEHVFKDIIXQJVSURJUDPP�DQGHUHUVHLWV�VFKXIHQ�GHQ
+LQWHUJUXQG�I�U�GLH�*U�QGXQJ�GHU�$UEHLWVEHVFKDIIXQJVVWHOOH�GHV�$PWHV�:HVWHUVWHGH��,KUH
(LQULFKWXQJ�ZDU�GDV�9HUGLHQVW�GHV�$PWVKDXSWPDQQHV�7KHLOHQ��(U�KDWWH�QLFKW�QXU�PD�JHE�
OLFKHQ�$QWHLO�GDUDQ��GDVV�VLFK�DQGHUH�bPWHU�DQ�GHU�:HVWHUVWHGH�6WHOOH�]X�RULHQWLHUHQ�EH�
JDQQHQ��ELV�VLH�VFKOLH�OLFK� LP�6RPPHU������LP�JDQ]HQ�/DQG�HLQJHULFKWHW�ZDUHQ��HU�ZDU
HV�DXFK��GHU�HLQ�QHXHV�9HUKlOWQLV�]XU�$UEHLWVEHVFKDIIXQJ�LQ�GHU�gIIHQWOLFKNHLW�SURSDJLHUWH
XQG�LQ�VHLQHP�%HUHLFK�XPVHW]WH��

'LH�HQWVFKHLGHQGH�6LW]XQJ�GHV�$PWVYRUVWDQGHV�IDQG�DP����-XOL������VWDWW��$XI�GLHVHU�6LW�
]XQJ� WUXJ� $PWVKDXSWPDQQ� 7KHLOHQ� HLQ� YRQ� LKP� DXVJHDUEHLWHWHV� $UEHLWVEH�VFKDIIXQJV�
SURJUDPP� I�U� GDV�$PW� XQG� VHLQH�*HPHLQGHQ� YRU�� ,Q� VHLQHQ� HLQOHLWHQGHQ�%HPHUNXQJHQ
I�KUWH�7KHLOHQ�DXV�

2E�PLW� HLQHU� QDW�UOLFKHQ� %HOHEXQJ� GHV� $UEHLWVPDUNWHV� LQ� GHU� QlFKVWHQ� =HLW� ]X
UHFKQHQ�VHL��ZLUG�DOV�]ZHLIHOKDIW�DQJHVHKHQ�ZHUGHQ��'LHV�WUHIIH�EHVRQGHUV�I�U�GLH
*HPHLQGH�$SHQ�]X�������'DV�-DKU������]HLFKQH�VLFK�QLFKW�QXU�EHL�GHU�*HPHLQGH
$SHQ�� VRQGHUQ� EHL� DOOHQ�*HPHLQGHQ�PHKU� RGHU� ZHQLJHU� GDGXUFK� DXV�� GDVV� GLH
VRQVW� LP�6RPPHU�ZHQLJVWHQV� ELV� ]X� HLQHP�JHZLVVHQ�*UDGH� �EOLFKH�(QWODVWXQJ
GXUFK� $XIQDKPH� YRQ� $UEHLWHQ� QLFKW� HLQJHWUHWHQ� VHL�� (V� Z�UGH� VLFK� GDKHU� �EHU
NXU]�RGHU�ODQG�EHL�VlPWOLFKHQ�*HPHLQGHQ�GHU�=XVWDQG�HLQVWHOOHQ��GDVV�GHU�JU|�WH
7HLO� GHU� ORKQDUEHLWHQGHQ� %HY|ONHUXQJ� QLFKW� ZLHGHU� LQ� GLH� (UZHUEV�
ORVHQXQWHUVW�W]XQJ�GHV�$UEHLWVDPWHV�KLQHLQNRPPH��VRQGHUQ�DXI�GHP�:HJH��EHU
GLH� .ULVHQXQWHUVW�W]XQJ� EHL� GHU�:RKOIDKUWVSIOHJH� GHU� *HPHLQGHQ� ODQGH�� 'LHVHU
=XVWDQG� VHL� VHOEVW� I�U� GLH� OHLVWXQJVIlKLJVWHQ� *HPHLQGHQ� XQHUWUlJOLFK�� (V� VHL
GDKHU� XQEHGLQJW� HUIRUGHUOLFK�� LP� ,QWHUHVVH� GHV� $PWVEH]LUNHV� JHHLJQHWH
0D�QDKPHQ� ]X� WUHIIHQ�� XP� ZHQLJVWHQV� DXI� HLQH� JHZLVVH� =HLW� KLQDXV� I�U� GLH
*HPHLQGHQ� /XIW� ]X� VFKDIIHQ�� (U� EHWRQH� GDEHL�� GDVV� GLHV� NHLQH� /|VXQJ� GHV
$UEHLWVSUREOHPV�DQ�VLFK�VHL��HV�KDQGHOH�VLFK�YLHOPHKU�I�U�GLH�*HPHLQGHQ�OHGLJOLFK

� 0G,� 2OGHQEXUJ� DQ� bPWHU� YRP� ���� 0DL� ������ 6W$2�� %HVW� ������ 1U�� ������� %O���� 9JO�� ]XP� ,QKDOW� GHQ
QlFKVWHQ�$EVFKQLWW��.DSLWHO����3DSHQSURJUDPP�
� 0G,�2OGHQEXUJ�DQ�bPWHU�XQG�6WDGWPDJLVWUDWH�YRP�����-XOL�������6W$2��%HVW�������1U���������%O���
� =HLWXQJVDXVFKQLWWH�PLW�%HULFKWHQ��EHU�GLH�ª$UEHLWVEHVFKDIIXQJ�LP�$PWH�:HVWHUVWHGH©��ILQGHQ�VLFK�]�%��LQ
GHQ�$UEHLWVEHVFKDIIXQJV�$NWHQ�GHV�$PWHV�-HYHU��6W$2��%HVW�������1U����������1DFK�GHQ�$NWHQ�GHV�$PWHV
:HVWHUVWHGH�EHVWDQG�]X�GLHVHP�$PW�]XQlFKVW�GHU�DXVI�KUOLFKVWH�.RQWDNW��,P�$XJXVW�XQG�6HSWHPEHU������EH�
ULFKWHWHQ�GLH�2OGHQEXUJHU�=HLWXQJHQ�ZLHGHUKROW��EHU�GLH�$XIVWHOOXQJ�YRQ�ª$UEHLWVEHVFKDIIXQJVSURJUDPPHQ©
LQ�HLQ]HOQHQ�bPWHUQ��-HYHU��9HFKWD��&ORSSHQEXUJ��XQG�%HVFKO�VVH�GHU�*HPHLQGHQ�]XU�$XIQDKPH�YRQ�$UEHLWV�
EHVFKDIIXQJVDQOHLKHQ�DXV�GHP�3DSHQ�3URJUDPP��9JO��]�%��ª1DFKULFKWHQ�I�U�6WDGW�XQG�/DQG�2OGHQEXUJ©��XQG
ª2OGHQEXUJLVFKH�6WDDWV]HLWXQJ©�
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GDUXP�� HLQH� =ZLVFKHQO|VXQJ� GDGXUFK� ]X� ILQGHQ�� GDVV� VR� YLHO� ZLH� P|JOLFK
.ULVHQXQWHUV�W]WH� XQG� :RKOIDKUWVHPSIlQJHU� PLW� $UEHLWHQ� EHVFKlIWLJW� Z�UGHQ� LQ
GHP� 8PIDQJH�� GDVV� VLH� GDQDFK� ZLHGHU� ]XQlFKVW� DXI� HLQH� ODQJH� =HLW� KLQDXV
$QVSUXFK� HUKDOWHQ� DXI� GLH� (UZHUEVORVHQXQWHUVW�W]XQJ� YRP� $UEHLWVDPW�� 'LH
$QJHOHJHQKHLW� VHL� DX�HURUGHQWOLFK� GULQJOLFK�� YRU� DOOHP� I�U� GLH� *HPHLQGH� $SHQ�
������'DQHEHQ�DEHU�NRPPH�VFKRQ� I�U�GHQ�:LQWHU�GLHVHOEH�*HIDKU� I�U�GLH��EULJHQ
*HPHLQGHQ�PHKU�RGHU�ZHQLJHU�KHUDXI��

,Q� $SHQ�$XJXVWIHKQ� ODJ� GLH� (LVHQK�WWH� ]X� GLHVHP� =HLWSXQNW� Y|OOLJ� VWLOO�� GDV� 6WDKOZHUN
DUEHLWHWH� QXU� ]XP� 7HLO�� =XGHP� UHFKQHWH� 7KHLOHQ� GDPLW�� GDVV� DXFK� EHL� HLQHP� ZLUW�
VFKDIWOLFKHQ�$XIVFKZXQJ�GLH�(LVHQK�WWH�ªLQ�DEVHKEDUHU�=HLW�QHX�DXIJH]RJHQ�ZHUGHQ�Z�U�
GH©�� 'LH� *HPHLQGH� ]lKOWH� LP� -XOL� NQDSS� ���� :RKOIDKUWVHUZHUEVORVH�� ���� .ULVHQXQ�
WHUVW�W]WH�XQG�����(PSIlQJHU�YRQ�$UEHLWVORVHQXQWHUVW�W]XQJ���8QWHU�]HKQ�(LQZRKQHUQ�EH�
IDQG� VLFK� HLQ� HUZHUEVORVHU� +DXSWXQWHUVW�W]XQJVHPSIlQJHU� LQ� HLQHU� GHU� GUHL� 8QWHUVW�W�
]XQJVDUWHQ�� 'LH� Z|FKHQWOLFKHQ� 8QWHUVW�W]XQJVDXV]DKOXQJHQ� NRQQWH� GLH� *HPHLQGH� QXU
QRFK�PLW�.DVVHQNUHGLWHQ�DXV�GHU�/DQGHVNDVVH�YRUQHKPHQ�
'HU�$XVJDQJVSXQNW� LQ�7KHLOHQV�hEHUOHJXQJHQ�ZDU�QLFKW�GLH�$UEHLWVORVLJNHLW��VRQGHUQ�GLH
ILQDQ]LHOOH� %HODVWXQJ� GHU� *HPHLQGHKDXVKDOWH� GXUFK� 8QWHUVW�W]XQJV]DKOXQJHQ�� =X� GHQ
.RVWHQ� GHU� .ULVHQXQWHUVW�W]XQJ� PXVVWHQ� GLH� *HPHLQGHQ� HLQ� )�QIWHO� EHLWUDJHQ�� I�U� GLH
:RKOIDKUWVXQWHUVW�W]XQJ� PXVVWH� GHU� *HPHLQGHKDXVKDOW� DOOHLQ� HLQVWHKHQ�� ZHQQ� HU� DXFK
=XVFK�VVH� DXV� GHU�5HLFKVZRKOIDKUWVKLOIH� HUKLHOW�� 7KHLOHQV�9RUVFKOlJH� I�U� HLQ�$UEHLWVEH�
VFKDIIXQJVSURJUDPP�]LHOWHQ�HQWVSUHFKHQG�GDUDXI��GHQ�3UR]HVV�GHU�$XVVWHXHUXQJ�DXV�GHU
$UEHLWVORVHQ��XQG�GDQQ�DXV�GHU�.ULVHQXQWHUVW�W]XQJ�XQG�GLH�GDPLW� YHUEXQGHQH�.RVWHQ�
YHUODJHUXQJ� DXI� GLH� *HPHLQGHQ� ZLHGHU� XP]XNHKUHQ�� GXUFK� YHUVLFKHUXQJVSIOLFKWLJH� %H�
VFKlIWLJXQJVPD�QDKPHQ� HLQH�P|JOLFKVW� JUR�H�$Q]DKO�$XVJHVWHXHUWHU�ZLHGHU� ]X�8QWHU�
VW�W]XQJVHPSIlQJHUQ�GHV�$UEHLWVDPWHV�E]Z��GHU�5HLFKVDQVWDOW�]X�PDFKHQ��+LHUDQ�RULHQ�
WLHUWHQ�VLFK�VHLQH�9RUVFKOlJH�XQG�QLFKW�DQ�HLQHU�ª/|VXQJ�GHV�$UEHLWVSUREOHPV�DQ�VLFK©�
G�K��DQ�GHU�6FKDIIXQJ�HLQHU�'DXHUEHVFKlIWLJXQJ��VRQGHUQ�DQ�HLQHU�ª=ZLVFKHQO|VXQJ©��GLH
ªVR�YLHO�ZLH�P|JOLFK�.ULVHQXQWHUVW�W]WH�XQG�:RKOIDKUWVHPSIlQJHU©���EHU�GHQ�8PZHJ�LKUHU
%HVFKlIWLJXQJ� ªDXI� HLQH� ODQJH� =HLW� KLQDXV©� � LQ� ªGLH� (UZHUEVORVHQXQWHUVW�W]XQJ� YRP
$UEHLWVDPW©��VFKDIIH��'DV�ª$UEHLWVEHVFKDIIXQJVSURJUDPP©��KDWWH�HUQHXWH�$UEHLWVORVLJNHLW
]XP�=LHO�
8QWHU� GLHVHU� =ZHFNEHVWLPPXQJ� VWHOOWH� VLFK� GLH� %HUHLWVWHOOXQJ� YRQ� %HVFKlIWLJXQJV�
P|JOLFKNHLWHQ�DOV�HLQ�UHLQ�DGPLQLVWUDWLY�E�URNUDWLVFKHV�3UREOHP��QLFKW�DOV�HLQH�)UDJH�GHU
ZLUWVFKDIWOLFKHQ� (QWZLFNOXQJ� LQ� GHQ� *HPHLQGHQ� GHV� $PWHV�� =XU� %HZlOWLJXQJ� GHU� DGPL�
QLVWUDWLYHQ�3ODQXQJV��XQG�2UJDQLVDWLRQVDUEHLW�VFKOXJ�HU�GLH�(LQULFKWXQJ�HLQHU�ª$UEHLWVEH�
VFKDIIXQJVVWHOOH©��EHLP�$PW�YRU�

'LH�%HVFKDIIXQJ� GHU�$UEHLWHQ� VHOEVW� VHL� I�U� GLH�*HPHLQGHQ� VFKZLHULJ�� DXFK� GLH
2UJDQLVDWLRQ� LP� HLQ]HOQHQ� ZHUGH� ]X� YLHO� =HLW� LQ� $QVSUXFK� QHKPHQ�� ZHQQ� GLH
$QJHOHJHQKHLW�QLFKW�]HQWUDO�DXIJH]RJHQ�ZHUGH��(V�VHL�GDKHU�YRU]XVFKODJHQ��HLQH
EHVRQGHUH� $UEHLWVEHVFKDIIXQJVVWHOOH� EHLP� $PWH� :HVWHUVWHGH� HLQ]XULFKWHQ�� GLH
YRP� $PWVKDXSWPDQQ� YHUZDOWHW� XQG� YRP� $PWVYRUVWDQG� PLW� EHDUEHLWHW� Z�UGH�
$XIJDEH�GLHVHU�6WHOOH�P�VVH�HV�VHLQ��VlPWOLFKH�LQ�%HWUDFKW�NRPPHQGHQ�$UEHLWHQ
]X�HUPLWWHOQ��YRU]XEHUHLWHQ��GLH�Q|WLJHQ�$QHUNHQQXQJHQ�]X�EHVFKDIIHQ�VRZLH�GLH
)LQDQ]LHUXQJ� LQ�GLH�:HJH�]X� OHLWHQ�XQG�DOVGDQQ�GLHVH�$UEHLWHQ�GHQ�*HPHLQGHQ
]XU� 'XUFKI�KUXQJ� DQ]XELHWHQ�� (LQH� EHVRQGHUH� 2UJDQLVDWLRQ� ZHUGH� VHOEVWYHU�
VWlQGOLFK� QLFKW� DXIJH]RJHQ�� GLH� =HQWUDOVWHOOH� KDEH� YLHOPHKU� QXU� GLH� %HGHXWXQJ�
GDVV� VLH� XQEHKLQGHUW� YRQ� .|USHUVFKDIWHQ� VLFK� GLH� $UEHLWHQ� DXV� DOOHQ� *HELHWHQ

� 3URWRNROO��EHU�GLH�$PWVYRUVWDQGVVLW]XQJ�DP�����-XOL�������$XV]XJ���6W$2��%HVW�������$��1U��������%O����
� (EG�
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KHUDXVVXFKHQ�XQG�YHUWHLOHQ�N|QQH��

=X�GHQ�$XIJDEHQ�GHU�$UEHLWVEHVFKDIIXQJVVWHOOH�� LQ�GHU�DXFK�GHU�$PWVEDXPHLVWHU�PLWZLU�
NHQ� VROOWH�� JHK|UWHQ� ªGLH� WHFKQLVFKH� 9RUEHUHLWXQJ�� $EVWHFNXQJ� XQG� JHOHJHQWOLFKH� $XI�
VLFKW©� � �� ªRKQH� .RVWHQ� I�U� GLH� *HPHLQGHQ©�� ZHLWHUKLQ� GLH� ]HQWUDOH� %HVFKDIIXQJ� YRQ
$UEHLWVJHUlWHQ� XQG� �NOHLGXQJ��ZREHL� YHUVXFKW�ZHUGHQ� VROOWH�� .DUUHQ��$UEHLWVDQ]�JH� XQG
6WLHIHO�YRQ�GHU�WHFKQLVFKHQ�1RWKLOIH�RGHU�DXV�+HHUHV��XQG�0DULQHEHVWlQGHQ�]X�HUKDOWHQ�
6FKOLH�OLFK�VROOWH�GLH�$UEHLWVEHVFKDIIXQJVVWHOOH�GLH�=XVFK�VVH�DXV�)|UGHUPLWWHOQ�GHV�$U�
EHLWVDPWHV�DXI�GLH�JHOHLVWHWHQ�7DJHZHUNH�]HQWUDO�DQIRUGHUQ�XQG�DQ�GLH�*HPHLQGHQ�ZHLWHU�
OHLWHQ�VRZLH�GLH�$QOHLKHEHWUlJH�YHUZDOWHQ��+LHUEHL�VROOWH�VLH�JHJHEHQHQIDOOV�DOV�7UHXKlQ�
GHULQ�DXIWUHWHQ��XP�GLH�.UHGLWH�ªGHP�HWZDLJHQ�=XJULII�YRQ�*OlXELJHUQ�]X�YHUVFKOLH�HQ©�
6ROOWH�GLH�*HPHLQGH�VHOEVW�GDV�'DUOHKHQ�HUKDOWHQ��ªPXVV�DXIV�VWUHQJVWH�GLH�%HOHJXQJ�DXI
EHVRQGHUHV� .RQWR� XQG� GDV� 9HUERW� LUJHQGZHOFKHU� DQGHUZHLWLJHQ� 9HUZHQGXQJ� RGHU� 9HU�
PLVFKXQJ�EHDFKWHW�ZHUGHQ©��

'LH�3ODQXQJ�� WHFKQLVFKH�9RUEHUHLWXQJ��0LWWHOEHVFKDIIXQJ�XQG�'XUFKI�KUXQJ�GHU�$UEHLWHQ
ODJHQ�GDPLW�ZHLWJHKHQG�LQ�GHU�+DQG�HLQHU�]HQWUDOHQ�6WHOOH��'HQ�*HPHLQGHQ�ZXUGH�HLQ�ZH�
VHQWOLFKHU�7HLO� GHV�$UEHLWVDXIZDQGHV�DEJHQRPPHQ�� LKUH�7lWLJNHLW� EHVFKUlQNWH�VLFK�GHP
*UXQGH�QDFK�DXI� GLH� IRUPHOOH�%HVFKOXVVIDVVXQJ��EHU�GLH�$XIQDKPH�HLQHV�.UHGLWHV�XQG
GLH� 8QWHUVFKULIW� XQWHU� GHQ� .UHGLWDQWUDJ�� %HL� GHU� 'XUFKI�KUXQJ� GHU� $UEHLWHQ� ZROOWHQ� XQG
NRQQWHQ�GLH�*HPHLQGHQ�VHOEVW�JHHLJQHWH�9RUDUEHLWHU�EHVWHOOHQ��HLQH�ZLFKWLJH�$XIJDEH�EH�
VWDQG�GDULQ��GLH�$UEHLWHQ�JHJHQ�EHU�GHQ�SULYDWHQ�$QOLHJHUQ�GHU�]X�UHJXOLHUHQGHQ�:DVVHU�
]�JH�XVZ��]X�YHUWUHWHQ�XQG�(LQVSU�FKH�]X�YHUKLQGHUQ���

(LQH�QLFKW�]X�XQWHUVFKlW]HQGH�$XIJDEH�GHU�$UEHLWVEHVFKDIIXQJVVWHOOH�ZXUGH�QXU� LQGLUHNW
DQJHVSURFKHQ��6LH�EHVWDQG�GDULQ��ODQJZLHULJHU�'LVNXVVLRQHQ�E]Z��$XVHLQDQGHUVHW]XQJHQ
�EHU� GLH� =XVWlQGLJNHLWHQ� ]X� XPJHKHQ�� 6R� ZDUHQ� GLH� $UEHLWHQ� DQ� GHQ� :DVVHU]�JHQ
HLJHQWOLFK� HLQH�$XIJDEH� GHU�:DVVHUDFKW�� GLH� ªVLFK� LQIROJHGHVVHQ� QRUPDOHUZHLVH� DQ� GHU
$XIEULQJXQJ�GHU�0LWWHO�EHWHLOLJHQ�P�VVH�

'LH� :DVVHUDFKW� VHL� Y|OOLJ� ]DKOXQJVXQIlKLJ�� -HGH� ZHLWHUH� (U|UWHUXQJ� GLHVHV
*HVLFKWVSXQNWHV�EHGHXWH�QXU�HLQH�DXVVLFKWVORVH�9HU]|JHUXQJ���

'DPLW�ZDU�GLHVHV�7KHPD�WDWVlFKOLFK�HUOHGLJW��GD�7KHLOHQ�HV�PLW�GHU�,QDQVSUXFKQDKPH�GHU
7lWLJNHLW�GHU�$UEHLWVEHVFKDIIXQJVVWHOOH�YHUNQ�SIWH��'HUHQ�9RUWHLOH�NRQQWH�GHU�$PWVKDXSW�
PDQQ�GHQ�*HPHLQGHYHUWUHWHUQ�DXI�YHUVFKLHGHQH�:HLVH�QDKHEULQJHQ�
,Q�9RUJHVSUlFKHQ�PLW� GHP�$UEHLWVDPW�2OGHQEXUJ� KDWWH� HU� GHVVHQ�=XVWLPPXQJ� HUUHLFKW�
GDVV�EHL�GHQ�1RWVWDQGVDUEHLWHQ�NHLQH�(PSIlQJHU�YRQ�$UEHLWVORVHQXQWHUVW�W]XQJ�EHVFKlI�
WLJW� ZHUGHQ� PXVVWHQ�� VRQGHUQ� DOOHLQ� GLH� DXV� GHU� 6LFKW� GHU� *HPHLQGHKDXVKDOWH� NR�
VWHQWUlFKWLJHQ� (PSIlQJHU� YRQ� .ULVHQXQWHUVW�W]XQJ� ]XJHZLHVHQ� ZHUGHQ� Z�UGHQ���� +LQ�
VLFKWOLFK� GHU�(QWORKQXQJ�KDWWH� GDV�$UEHLWVDPW� VHLQH�=XVWLPPXQJ� ]X� HLQHU�9HUHLQEDUXQJ

� (EG�
� 9HUPHUN��EHU�GLH�%HVSUHFKXQJ�GHU�$UEHLWVEHVFKDIIXQJ�DQOlVVOLFK�GHU�OHW]WHQ�*HPHLQGHYRUVWHKHUEHVSUH�
FKXQJ�DP����$XJXVW�����©��YRQ�$PWVKDXSWPDQQ�7KHLOHQ��6W$2��%HVW�������$�1U��������%O����
�� (V�ªP�VVH�DOOHUGLQJV�LQV�$XJH�JHIDVVW�ZHUGHQ��DXI�GLH�(LQ]HOZ�QVFKH�GHU�,QWHUHVVHQWHQ��$QOLHJHU�XVZ�
NHLQH�EHVRQGHUH�5�FNVLFKW�]X�QHKPHQ��(V�P�VVH�YRQ�GHU�(LQVLFKW�GHU�%HY|ONHUXQJ�HUZDUWHW�ZHUGHQ��GDVV�VLH
HUNHQQH��LQ�ZLH�KRKHP�0D�H�GLH�1RW�QLFKW�QXU�I�U�GLH�HLQ]HOQHQ�*HPHLQGHQ��VRQGHUQ�XQPLWWHOEDU�DXFK�I�U�GHQ
HLQ]HOQHQ�%H]LUN�JHVWLHJHQ�VHL��XQG�GDVV�VLH�DXV�YHUQ�QIWLJHP�*HPHLQVFKDIWVJHI�KO�KHUDXV�GDUDXI�YHU]LFKWH�
GDVV�ZHJHQ�MHGHU�(UGODJHUXQJ�XQG�MHGHV�NOHLQHQ�8IHUDEVWLFKV�XPVWlQGOLFKH�9HUKDQGOXQJHQ�PLW�GHQ�HLQ]HOQHQ
JHI�KUW� Z�UGHQ�� :HQQ� OHW]WHUHV� YHUODQJW� Z�UGH�� VR� VHLQHQ� GLH� JDQ]HQ� %HP�KXQJHQ� YRQ� YRUQKHUHLQ� ]XP
6FKHLWHUQ�YHUXUWHLOW��GD�HV�XQP|JOLFK�VHL��GHUDUWLJH�9HUKDQGOXQJHQ�PLW�GHQ�$QOLHJHUQ�]X�I�KUHQ�©��3URWRNROO�GHU
$PWVYRUVWDQGVVLW]XQJ�YRP�������������D�D�2�
�� (EG�
�� $UEHLWVEHVFKDIIXQJVSURJUDPP©��$XVDUEHLWXQJ�YRQ�7KHLOHQ� I�U�GLH�$PWVYRUVWDQGVVLW]XQJ�DP�����������
6W$2��%HVW�������$�1U��������%O����
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PLW� GHU� $UEHLWVEHVFKDIIXQJVVWHOOH� LQ� $XVVLFKW� JHVWHOOW�� QDFK� GHU� JUXQGVlW]OLFK� GHU� 6WXQ�
GHQORKQ������50�EHWUDJHQ�VROOWH��7LHIEDXDUEHLWHU�7DULI��.ODVVH������ªGDPLW�YRQ�YRUQKHUHLQ
HWZDLJH� .ODJHQ� DXI� WDULIOLFKH� (QWO|KQXQJ� DXVJHVFKORVVHQ� ZHUGHQ©���� 6FKOLH�OLFK� ZDU� HU
EHLP�$UEHLWVDPW�YRUVWHOOLJ�JHZRUGHQ��XP�GLH�(UODXEQLV�]XU�'XUFKI�KUXQJ�GHU�$UEHLWHQ�DOV
ª5HJLHDUEHLWHQ©��]X�HUUHLFKHQ��DOVR�DXI�GLH�QRUPDOHUZHLVH�JHIRUGHUWH�$XVVFKUHLEXQJ�XQG
9HUJDEH�DQ�SULYDWH�8QWHUQHKPHU�YHU]LFKWHQ�]X�G�UIHQ��+LHUI�U�KDWWH�HU�LQ�HUVWHU�/LQLH�ILQDQ�
]LHOOH�*U�QGH���GLH�9HUWHXHUXQJ�GHU�$UEHLW���JHOWHQG�JHPDFKW��'DV�$UEHLWVDPW�2OGHQEXUJ
PDFKWH�DXFK�KLHUEHL�ZHLWJHKHQGH�=XJHVWlQGQLVVH�

:LH�GDV�$UEHLWVDPW� LQ]ZLVFKHQ�PLWWHLOW��Z�UGHQ�JHJHQ�GLH�5HJLHDUEHLW� LQ�GLHVHP
)DOOH� NHLQH� %HGHQNHQ� HUKREHQ� ZHUGHQ�� 8QWHU� =LIIHU� ��H� GHV� $QWUDJV� DXI
$QHUNHQQXQJ� VROO� ]XQlFKVW� GLH� )UDJH� QDFK� 9HUJHEXQJ� XQG� $XVVFKUHLEXQJ� PLW
ª-D©��EHDQWZRUWHW�ZHUGHQ��6ROOWHQ�VLFK�VSlWHU�GRFK�QRFK�6FKZLHULJNHLWHQ�GDUDXV
HQWZLFNHOQ�� VR� ZLUG� HLQ� JHHLJQHWHU� 9RUDUEHLWHU� DOV� 8QWHUQHKPHU� YRU]XVFKLHEHQ
VHLQ���

2IIHQVLFKWOLFK�KDWWH�7KHLOHQ�GLH�=XVWLPPXQJ�GHV�'LUHNWRUV�GHV�$UEHLWVDPWHV�2OGHQEXUJ�
:LHVH��HUKDOWHQ��GLH�$UEHLWHQ�DOV� NRPPXQDOH�5HJLHDUEHLWHQ�DXVI�KUHQ�]X�G�UIHQ��ZREHL
GDV�2OGHQEXUJHU� $UEHLWVDPW� ]XU� 9HUWXVFKXQJ� GLHVHU� $XVQDKPHUHJHOXQJ� EHUHLW� ZDU�� XP
GLH�%HZLOOLJXQJ�GHU�)|UGHUPLWWHO�GXUFK�GDV�/DQGHVDUEHLWVDPW�QLFKW�]X�YHU]|JHUQ��'LH�$XV�
I�KUXQJ� DOV� NRPPXQDOH� 5HJLHDUEHLW� NRQQWH� ZHJHQ� GHV� :HJIDOOHV� YRQ� 8Q�
WHUQHKPHUJHZLQQHQ�QLFKW�QXU�]XU�9HUELOOLJXQJ� I�KUHQ��VRQGHUQ�VWHOOWH�JOHLFK]HLWLJ�GLH�%H�
VFKlIWLJXQJ� YRQ� (UZHUEVORVHQ� XQWHU� GLH� XQPLWWHOEDUH� $XIVLFKW� GHU� *HPHLQGHQ� E]Z�� GHU
$UEHLWVEHVFKDIIXQJVVWHOOH��:HLWHU�HUP|JOLFKWH�HV�GLHVH�$XVI�KUXQJVDUW��GLH�HLQ]HOQHQ�.R�
ORQQHQ�YRQ�HLQHU�$UEHLWVVWHOOH�]XU�DQGHUHQ�]X�YHUVFKLHEHQ�XQG�IOH[LEHO�DXI�GHQ�)RUWJDQJ
HLQ]HOQHU� $UEHLWHQ� RGHU� DQGHUH� 8PVWlQGH� ]X� UHDJLHUHQ�� 'LH� $XVZLUNXQJHQ� GHU� %H�
VFKlIWLJXQJVPD�QDKPHQ�DXI�GLH�SULYDWH�:LUWVFKDIW�UHGX]LHUWHQ�VLFK�GDPLW�DXI�VHNXQGlUH
:LUNXQJHQ�LP�5DKPHQ�GHU�=XOLHIHUXQJ��'D�DOOH�QRWZHQGLJHQ�*HUlWH�XVZ��DXV�YRUKDQGH�
QHQ�+HHUHV��XQG�1RWKLOIHEHVWlQGHQ�EHVRUJW�ZHUGHQ�VROOWHQ��NRQQWH�HV�VLFK�KLHUEHL� OHGLJ�
OLFK� XP� UHLQH� 0DWHULDOOLHIHUXQJHQ� KDQGHOQ�� GLH� ZLHGHUXP� DOOHLQ� EHL� GHQ� 6WUD�HQEDXWHQ
HLQHQ�JU|�HUHQ�8PIDQJ�HUUHLFKHQ�NRQQWHQ��'DPLW� I�KUWH�7KHLOHQ�GLH�EHDEVLFKWLJWH�ª=ZL�
VFKHQO|VXQJ©��NRQVHTXHQW� LQ�5LFKWXQJ�DUEHLWVLQWHQVLYHU�$UEHLWHQ�PLW�QLHGULJHP�0DWHULDO�
DQWHLO�GXUFK�
,QVJHVDPW� KDWWH� GHU� $PWVKDXSWPDQQ�PLW� GHP� ]XVWlQGLJHQ� $UEHLWVDPW� GLH� QRWZHQGLJHQ
$EVSUDFKHQ� JHWURIIHQ�� GDPLW� GLH� EHDEVLFKWLJWHQ� %HVFKlIWLJXQJVPD�QDKPHQ� WDWVlFKOLFK
GHQ�NRPPXQDOHQ�KDXVKDOWVSROLWLVFKHQ�=ZHFN�HUUHLFKHQ�NRQQWHQ�XQG�JOHLFK]HLWLJ�VR�ELOOLJ
DOV�P|JOLFK�DXVILHOHQ��=XJOHLFK�ZXUGH�DQ�VROFKH�$UEHLWHQ�JHGDFKW��GLH�P|JOLFKVW�JHULQJH
0DWHULDONRVWHQ�YHUXUVDFKWHQ�

=XQlFKVW� Z�UGHQ� VROFKH� $UEHLWHQ� KHUDXVJHVXFKW�� GLH� RKQH� $QVFKDIIXQJ� YRQ
*HUlWHQ��*OHLVH��/RUHQ�XQG�GHUJO���QXU�PLW�GHP�6SDWHQ�]X�EHZlOWLJHQ�VHLHQ��(UVW�
QDFKGHP�GLH�$UEHLWHQ�LQ�*DQJ�JHVHW]W�ZlUHQ��N|QQH�JHSU�IW�ZHUGHQ��RE�DXFK�DXI
VFKZLHULJHUH�$UEHLWHQ��'XUFKVWLFKH�XQG�GHUJO����EHUJHJULIIHQ�ZHUGHQ�N|QQH���

6SDWHQ�XQG�6FK�SSHQ�VROOWHQ�JUXQGVlW]OLFK�QLFKW�EHVFKDIIW�ZHUGHQ���ªGLH�/HXWH�P�VVHQ
VLFK�GLH�6FK�SSHQ�VHOEVW�EHVFKDIIHQ©��ZREHL�HV�GHQ�*HPHLQGHQ�YRUEHKDOWHQ�EOLHE��RE�VLH
ªLP�(LQ]HOIDOO©��]X�GHUHQ�%HVFKDIIXQJ�HLQHQ�/RKQYRUVFKXVV�]DKOHQ�ZROOWHQ���

'DPLW�GLH�*HPHLQGHQ�E]Z��GHU�$PWVYRUVWDQG�HLQHU�1HXYHUVFKXOGXQJ�]XVWLPPWHQ�� UHLFK�
�� 9HUPHUN�]XU�*HPHLQGHYRUVWHKHUEHVSUHFKXQJ�DP�����������D�D�2�
�� (EG�
�� 3URWRNROO�YRP������������D�D�2�
�� 9HUPHUN�YRP�����������D�D�2�
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WHQ�GLHVH�9RUDUEHLWHQ�MHGRFK�QLFKW�DXV��7KHLOHQ�HUOlXHUWH�GDKHU�DQKDQG�YRQ�JUDSKLVFKHQ
'DUVWHOOXQJHQ� XQG� %HUHFKQXQJVEHLVSLHOHQ� GLH� ª5HQWDELOLWlW©� � �7KHLOHQ�� HLQHU� .UH�
GLWDXIQDKPH�]XU�%HVFKlIWLJXQJ�YRQ�(UZHUEVORVHQ��'LHVH�5HQWDELOLWlW�EHVWDQG�GDULQ��GDVV
GLH�6XPPH�GHU� I�U�GLH�%HVFKlIWLJXQJ�DXIJHEUDFKWHQ�0LWWHO�QLHGULJHU�VHLQ�PXVVWH�DOV�GLH
6XPPH� GHU�ZlKUHQG� GHU� %HVFKlIWLJXQJ� XQG� LQIROJH� GHU� %HVFKlIWLJXQJ� ]XN�QIWLJ� HLQJH�
VSDUWHQ�8QWHUVW�W]XQJ�� 'LH� %HVFKlIWLJXQJ� ]LHOWH� GDEHL� DXI� GHQ�(UZHUE� HLQHU� �� HUQHXWHQ
RGHU�HUVWPDOLJHQ���$QZDUWVFKDIW�DXI�$UEHLWVORVHQXQWHUVW�W]XQJ�
%HL�GHU�'XUFKI�KUXQJ�GHU�$UEHLWHQ�DOV�ª1RWVWDQGVDUEHLWHQ©��QDFK�������$9$9*�ZDU�HLQH
%HVFKlIWLJXQJ� YRQ� VLHEHQ�6WXQGHQ� DQ� VHFKV�$UEHLWVWDJHQ�� DOVR� ���:RFKHQVWXQGHQ�� ]X
YHUDQVFKODJHQ�� 'LH� /RKQNRVWHQ� I�U� GLH� %HVFKlIWLJXQJ� HLQHV� (PSIlQJHUV� YRQ� .ULVHQ�
XQWHUVW�W]XQJ�EHWUXJHQ�LQ�GHU�:RFKH�VRPLW�I�U���7DJHZHUNH�MH���$UEHLWVVWXQGHQ�EHL�GHP
6WXQGHQORKQ� YRQ� ����� 50� LQ� GHU�:RFKH� ������ 50� ]X]�JOLFK� ����� 50� I�U� 6R]LDOYHUVL�
FKHUXQJVEHLWUlJH�� DOVR� ��� 50�� )�U� GHQ� (UZHUE� HLQHU� $QZDUWVFKDIW� DXI� $UEHLWVORVHQXQ�
WHUVW�W]XQJ�ZDU� HLQH�%HVFKlIWLJXQJ� �EHU� ���:RFKHQ� HUIRUGHUOLFK�� VR� GDVV� VLFK� GLH�*H�
VDPWORKQNRVWHQ�DXI�����50�EHODXIHQ�Z�UGHQ��'LHVH�/RKQNRVWHQ�ZXUGHQ�GXUFK�GLH�*UXQG�
I|UGHUXQJ�GHU�5HLFKVDQVWDOW�PLW���50� MH�7DJHZHUN�EH]XVFKXVVW�� I�U�HLQHQ�EHVFKlIWLJWHQ
.58�(PSIlQJHU�EHWUXJHQ�VLH�LQVJHVDPW�����50�LQ����:RFKHQ��VR�GDVV�VLFK�GLH�EHL�GHU
*HPHLQGH�DQIDOOHQGHQ�/RKQNRVWHQ�DXI� ��50� LQ�GHU�:RFKH�XQG�����50� LQ����:RFKHQ
VWHOOWHQ��'LH�WDWVlFKOLFKHQ�.RVWHQ�ZDUHQ�LQGHV�K|KHU��GD�GLH�*HPHLQGHQ�LKUHQ�%HLWUDJ�]XU
.ULVHQXQWHUVW�W]XQJ��GDV�.ULVHQI�QIWHO��ZHLWHU�HQWULFKWHQ�PXVVWHQ��7KHLOHQ�YHUDQVFKODJWH
HV� LQ�VHLQHQ�%HUHFKQXQJHQ�PLW������50�LQ�GHU�:RFKH�������50�MH�7DJ��� ,Q����:RFKHQ
ZDUHQ�KLHUI�U�MH�.ULVHQXQWHUVW�W]WHQ�GXUFKVFKQLWWOLFK�������50�DXI]XEULQJHQ��'LH�%HVFKlI�
WLJXQJ� HLQHV�(PSIlQJHUV� YRQ�.ULVHQXQWHUVW�W]XQJ� EHUHLWHWH� GHU�*HPHLQGH� EHL�*HVDPW�
ORKQNRVWHQ�YRQ�����50�DXI�LKUHQ�+DXVKDOW�HQWIDOOHQGH�/RKQNRVWHQ�YRQ�UXQG�����50��$O�
OHUGLQJV�KDWWHQ�VLH�GDV�ª.ULVHQI�QIWHO©��LQ�+|KH�YRQ�UXQG����50�RKQHKLQ�]X�]DKOHQ��RE�VLH
GHQ� .ULVHQXQWHUVW�W]WHQ� QXQ� EHVFKlIWLJWHQ� RGHU� QLFKW�� 'LH� ]XVlW]OLFKHQ� $XVJDEHQ� EH�
VFKUlQNWHQ� VLFK� GDKHU� DXI� ����50� LP� KDOEHQ� -DKU�� 'LH� ª5HQWDELOLWlW©� � GLHVHU� $XVJDEH
VWHOOWH�VLFK�IROJHQGHUPD�HQ�GDU��1DFK�GHU�%HVFKlIWLJXQJ�HUKLHOW�GHU�$UEHLWVORVH�$UEHLWVOR�
VHQXQWHUVW�W]XQJ��GLH�(QWULFKWXQJ�GHV�.ULVHQI�QIWHOV�HQWILHO�I�U�ELV�]X����:RFKHQ��:XUGH
GHU�$UEHLWVORVH�QDFK�(UVFK|SIXQJ�GHV�$QVSUXFKV�ZLHGHU�DXV�GHU�$/8�LQ�GLH�.58�DEJH�
VFKREHQ��ZDU�HV�ZLHGHU�]X�]DKOHQ��VR�GDVV�HLQH�(UVSDUQLV�]XQlFKVW�QXU�LQ�+|KH�GHU�+lOI�
WH�GHV�]XVlW]OLFK�YHUDXVJDEHWHQ�%HWUDJHV�HLQWUDW��-HGRFK�YHUKLQGHUWH�GLH�%HVFKlIWLJXQJ
HLQHV�.ULVHQXQWHUVW�W]WHQ��GDVV�HU�QDFK�$EODXI�GHU�PD[LPDOHQ�8QWHUVW�W]XQJVGDXHU��LQ�GLH
:RKOIDKUWVXQWHUVW�W]XQJ�DXVJHVWHXHUW�ZXUGH��%HVWDQG�EHL�%HJLQQ�GHU�%HVFKlIWLJXQJ�EHL�
VSLHOVZHLVH�QXU�QRFK�VHFKV�:RFKHQ�$QVSUXFK�DXI�.58��VR�YHUVFKRE�GLH�%HVFKlIWLJXQJ
GLH�%HODVWXQJ�GHV�NRPPXQDOHQ�+DXVKDOWHV�PLW�GHU�8QWHUVW�W]XQJ�GLHVHV�$UEHLWVORVHQ�XP
��� :RFKHQ� %HVFKlIWLJXQJ� ]X]�JOLFK� HUQHXWHP� $/8�� XQG� .58�%H]XJ�� 'XUFKVFKQLWWOLFK
NRQQWH� GDUDXI� JHUHFKQHW� ZHUGHQ�� GDVV� GXUFK� GLH� %HVFKlIWLJXQJ� HLQHV� (PSIlQJHUV� YRQ
.ULVHQXQWHUVW�W]XQJ�I�U�PLQGHVWHQV�HWZD�HLQ�-DKU�YHUKLQGHUW�ZXUGH��GDVV�HU�DXV�GHU�NRP�
PXQDOHQ�:RKOIDKUWVKLOIH�XQWHUVW�W]W�ZHUGHQ�PXVVWH��%HL�HLQHP�GXUFKVFKQLWWOLFKHQ�8QWHU�
VW�W]XQJVVDW]�YRQ����50�MH�0RQDW�I�KUWH�GLH�%HVFKlIWLJXQJ�]X�HLQHU�(UVSDUQLV�YRQ�PLQ�
GHVWHQV� ���� 50� I�U� GHQ� *HPHLQGHKDXVKDOW�� 8QWHU� %HU�FNVLFKWLJXQJ� GHU� ]XVlW]OLFKHQ
$XVJDEHQ�YRQ�����50�EHWUXJ�GLH�DXI�GLHVH�:HLVH�]X�EHUHFKQHQGH�HIIHNWLYH�(UVSDUQLV�I�U
GHQ�NRPPXQDOHQ�+DXVKDOW�DOVR�PLQGHVWHQV�����50��ZHQQ�PDQ�EHU�FNVLFKWLJW��GDVV�GLH
(LQVSDUXQJ� EHLP� .ULVHQI�QIWHO� ]X� HLQHP� VSlWHUHQ� =HLWSXQNW� ZLHGHU� YHUEUDXFKW� ZHUGHQ
Z�UGH���

%HL� ª1RWVWDQGVDUEHLWHQ©� � NRQQWH� UHJHOPl�LJ� GLH� %HVFKlIWLJXQJ� YRQ� ���� :RKO�
IDKUWVHUZHUEVORVHQ� ]XJHODVVHQ� ZHUGHQ�� $OOHUGLQJV� PXVVWHQ� GLH� *HPHLQGHQ� GHQ

�� 'DUVWHOOXQJ� XQG� 5HFKHQEHLVSLHOH� QDFK� 7KHLOHQV� ª(UOlXWHUXQJHQ� ]XU� JUDSKLVFKHQ� 'DUVWHOOXQJ� ]XP� $U�
EHLWVEHVFKDIIXQJVSURJUDPP©��6W$2��%HVW������$�1U��������%O������
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*UXQGI|UGHUXQJVEHWUDJ�]DKOHQ��VR�GDVV�GLH�JHVDPWHQ�/RKQNRVWHQ�YRQ�����50�I�U����:R�
FKHQ�]X�LKUHQ�/DVWHQ�JLQJ��:lKUHQG�GLHVHU�=HLW�KlWWHQ�VLH�GXUFKVFKQLWWOLFK�HWZD�����50
DQ�:RKOIDKUWVXQWHUVW�W]XQJ�JH]DKOW��VR�GDVV�VLFK�GLH�]XVlW]OLFKHQ�$XVJDEHQ�DXI�����50
EHOLHIHQ��5HFKQHW�PDQ�DXFK�KLHU�GDPLW��GDVV�QDFK�%HHQGLJXQJ�GHU�%HVFKlIWLJXQJ�PLQGH�
VWHQV�HLQ�-DKU�NHLQH�:RKOIDKUWVXQWHUVW�W]XQJ�]X�]DKOHQ�ZDU��VR�HQWVWDQG�HLQH�(LQVSDUXQJ
YRQ�GXUFKVFKQLWWOLFK� ����50��7DWVlFKOLFK� G�UIWH� VLH� VLFK� QLHGULJHU� JHVWHOOW� KDEHQ�� GD� HL�
QHUVHLWV�QDFK�$EODXI�GHU�$/8�8QWHUVW�W]XQJ�GDV�.ULVHQI�QIWHO�]X�HQWULFKWHQ�ZDU�XQG�DQGH�
UHUVHLWV� GLH�=XZHQGXQJHQ�DXV� GHU�5HLFKVZRKOIDKUWVKLOIH� XQEHU�FNVLFKWLJW� JHODVVHQ�ZXU�
GHQ��'LH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�DOV�ª1RWVWDQGVDUEHLWHU©� �ZDU�XQWHU
GLHVHP�5HQWDELOLWlWVNULWHULXP�GHXWOLFK� XQDWWUDNWLYHU��'LUHNWH�1HWWR�$XVZLUNXQJHQ� NRQQWHQ
HUUHLFKW�ZHUGHQ��ZHQQ�YRU�DOOHP�:RKOIDKUWVHUZHUEVORVH�PLW�HLQHU��EHUGXUFKVFKQLWWOLFKHQ
8QWHUVW�W]XQJ�EHVFKlIWLJW�ZXUGHQ��DOVR�HWZD�)DPLOLHQYlWHU�PLW�]ZHL�XQG�PHKU�.LQGHUQ��,Q�
GLUHNW�ZLUNWH�VLFK�QDW�UOLFK�GLH�PLQGHVWHQV�HLQMlKULJH�(QWODVWXQJ�YRQ�GHQ�:RKOIDKUWVDXVJD�
EHQ�XQPLWWHOEDU�DXI�GLH�NRPPXQDOH�+DXVKDOWVVLWXDWLRQ�DXV�
7KHLOHQ�UHFKQHWH�MHGRFK�GDPLW��GDVV�GLH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�LQ�DQ�
GHUHU�)RUP�DOV�EHL�1RWVWDQGVDUEHLWHQ�QDFK�������$9$9*�P|JOLFK�VHL��%HL�ª)�UVRUJHDUEHL�
WHQ©� � ZlUH� HLQH� ��VW�QGLJH� :RFKHQDUEHLWV]HLW� I�U� GLH� %HJU�QGXQJ� HLQHV� DUEHLWVOR�
VHQYHUVLFKHUXQJVSIOLFKWLJHQ�$UEHLWVYHUKlOWQLVVHV�DXVUHLFKHQG��:RKOIDKUWVHPSIlQJHU�VROO�
WHQ�OHGLJOLFK�I�QI�7DJH�LQ�GHU�:RFKH�]X�MH�VLHEHQ�$UEHLWVVWXQGHQ�EHVFKlIWLJW�ZHUGHQ��ZDV
EHL�HLQHP�6WXQGHQORKQ�YRQ������50�/RKQNRVWHQ� LQ�+|KH�YRQ�������50�/RKQ�XQG�����
50�6R]LDOYHUVLFKHUXQJVEHLWUlJH��DOVR�������50�LQ�GHU�:RFKH�RGHU�����50�LQ����:RFKHQ
DXVPDFKWH�� +LHU� ZXUGH� DOVR� GLH� GXUFKVFKQLWWOLFKH� -DKUHVXQWHUVW�W]XQJ� LQQHUKDOE� HLQHV
KDOEHQ� -DKUHV� YHUDXVJDEW�� 'DI�U� HQWVWDQGHQ� GDQQ� ZlKUHQG� GHV� $/8�%H]XJHV� NHLQH
8QWHUVW�W]XQJVDXVJDEHQ� XQG� GDQDFK� ]XQlFKVW� QXU� GDV� .ULVHQI�QIWHO���� 'LHVH� )RUP� GHU
%HVFKlIWLJXQJ� GHU� :RKOIDKUWVHUZHUEVORVHQ� DOV� ª)�UVRUJHDUEHLWHU©� � RGHU� DXFK� LP� VRJ�
ªIUHLHQ©��$UEHLWVYHUKlOWQLV��PLW�6RQGHUWDULI��VWHOOWH�VLFK��EHU�GHQ�=HLWUDXP�HLQHV�-DKUHV�JH�
VHKHQ� ªNRVWHQQHXWUDO©�� G�K�� 8QWHUVW�W]XQJV]DKOXQJHQ� ZXUGHQ� LQ� %HVFKlIWLJXQJ� YHU�
ZDQGHOW�PLW�GHP�5HVXOWDW��GDVV�HLQ�KDOEHV�-DKU�QDFK�%HHQGLJXQJ�GHU�%HVFKlIWLJXQJ�HU�
KHEOLFKH�(LQVSDUXQJHQ�ZLUNVDP�ZXUGHQ�
(LQH�GULWWH�%HVFKlIWLJXQJVIRUP�ZDU�GHU�)UHLZLOOLJH�$UEHLWVGLHQVW��LQ�GHP�DXFK�:RKOIDKUWV�
HUZHUEVORVH�ELV�]XP�$OWHU�YRQ����-DKUHQ�EHVFKlIWLJW�ZHUGHQ�NRQQWHQ��+LHU�HUZDUWHWH�7KHL�
OHQ�HLQH�JHVHW]OLFKH�1HXUHJHOXQJ��ZRQDFK�GXUFK�GLH�%HVFKlIWLJXQJ�LP�$UEHLWVGLHQVW�DXFK
HLQH�$QZDUWVFKDIW�HUZRUEHQ�ZHUGHQ�NRQQWH��6RODQJH�GLHV�QLFKW�GHU�)DOO�ZDU��NDP�HLQH�%H�
VFKlIWLJXQJ� LP� )$'� XQWHU� GHQ�*HVLFKWVSXQNWHQ� GHU� (QWODVWXQJ� GHU�*HPHLQGHKDXVKDOWH
NDXP� LQ�)UDJH�� GD�GLH� I�U�/HGLJH�JH]DKOWHQ�8QWHUVW�W]XQJHQ�GHXWOLFK�XQWHU� GHP�'XUFK�
VFKQLWW�ODJHQ��GLH�*HPHLQGHQ�DEHU�GHQ�=XVFKXVV�YRQ���50�MH�7DJHZHUN�DXIEULQJHQ�PXVV�
WHQ��:�UGH� MHGRFK�GLH�7lWLJNHLW� LP�)$'�HLQH�$QZDUWVFKDIW�EHJU�QGHQ��GDQQ�ªZ�UGH�HLQ
7HLO�GHU�$UEHLWHQ�DOV�)UHLZLOOLJHU�$UEHLWVGLHQVW�DXI]X]LHKHQ�VHLQ©����'HQQ�XQWHU�VROFKHQ�%H�
GLQJXQJHQ�ZlUH�I�U�HLQH�EHVWLPPWH�*UXSSH�YRQ�$UEHLWVORVHQ�GHU�)$'�GLH�NRVWHQJ�QVWLJV�
WH�)RUP�]XU�(UUHLFKXQJ�GHV�=ZHFNV�GHU�%HVFKlIWLJXQJ�
'LHVH�=ZHFNVHW]XQJ�JLQJ�HEHQIDOOV�LQ�GLH�WHFKQLVFK�SODQHULVFKH�*HVWDOWXQJ�GHU�0D�QDK�
PHQ�HLQ��'DV�PD[LPDOH�$UEHLWVYROXPHQ�ZDU�GXUFK�GLH�EHDEVLFKWLJWHQ�$UEHLWHQ�QXU�VFKHLQ�
EDU�YRUJHJHEHQ��'LH�$XIUHLQLJXQJ��:LHGHUKHUVWHOOXQJ�XQG�(UZHLWHUXQJ�GHU�%lNHQ�NRQQWH
VRZRKO�KLQVLFKWOLFK�GHU�'XUFKI�KUXQJ��VLHKH�REHQ��ZLH�GHV�8PIDQJV�IOH[LEHO�JHVWDOWHW�ZHU�
GHQ��'LH�3ODQXQJHQ�JLQJHQ�QXQ�QLFKW�YRQ�HLQHP�EHVWLPPWHQ�%DXDEVFKQLWW�DXV�XQG�HUPLW�
WHOWHQ�GLH�$Q]DKO�GHU�HUIRUGHUOLFKHQ�7DJHZHUNH��XP�GDQQ�GHQ�.UHGLWEHGDUI�]X�HUUHFKQHQ�
7DWVlFKOLFK�JLQJHQ�GLH�%HUHFKQXQJHQ�GDJHJHQ�YRQ�GHP�9HUKlOWQLV�]ZLVFKHQ�(PSIlQJHUQ

�� %HLVSLHOUHFKQXQJ�HEG�
�� 7KHLOHQ��ª$UEHLWVEHVFKDIIXQJVSURJUDPP©��D�D�2�
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YRQ�.ULVHQXQWHUVW�W]XQJ�XQG�:RKOIDKUWVXQWHUVW�W]XQJ�DXV�XQG�HUUHFKQHWHQ�GHQ�.UHGLWEH�
GDUI� I�U� GLH� %HVFKlIWLJXQJ� HLQHU� EHVWLPPWHQ� $Q]DKO� YRQ� (UZHUEVORVHQ� MHGHU� 8QWHUVW�W�
]XQJVJUXSSH�� XP�HLQ� RSWLPDOHV�9HUKlOWQLV� ]ZLVFKHQ� I�U�P|JOLFK� JHKDOWHQHP�.UHGLWYROX�
PHQ�XQG�GDPLW�UHDOLVLHUEDUHU�(QWODVWXQJ�I�U�GHQ�*HPHLQGHKDXVKDOW�IHVW]XOHJHQ��6R�ZXUGH
I�U�GLH�*HPHLQGH�$SHQ�HLQ�9HUKlOWQLV�]ZLVFKHQ�EHVFKlIWLJWHQ�.58��XQG�:2+/8�(PSIlQ�
JHUQ�YRQ�������JHZlKOW��I�U�GLH�*HPHLQGH�=ZLVFKHQDKQ�YRQ��������I�U�(GHZHFKW�YRQ������
XQG� I�U�:HVWHUVWHGH�YRQ��� �����ZREHL�GLH�DEVROXWHQ�=DKOHQ� MHZHLOV�HLQHQ�JHZLVVHQ�3UR�
]HQWVDW]�GHU�YRUKDQGHQHQ�(UZHUEVORVHQ�DXVPDFKWHQ����'HU�WHFKQLVFKH�8PIDQJ�GHU�]X�EH�
ZlOWLJHQGHQ�$UEHLWHQ�ZXUGH�RIIHQ�JHKDOWHQ�E]Z��HQWVSUHFKHQG�GHQ�GHUDUW�EHUHFKQHWHQ�7D�
JHZHUNHQ� HUPLWWHOW�� =LHO� ZDU� QLFKW� GLH� (UOHGLJXQJ� EHVWLPPWHU� $UEHLWHQ�� VRQGHUQ� GLH� %H�
VFKlIWLJXQJ�HLQHU�EHVWLPPWHQ�$Q]DKO�XQG�.DWHJRULH�YRQ�(UZHUEVORVHQ�
'LHVH�hEHUOHJXQJHQ�XQG�3ODQXQJHQ� I�U� HLQ� NRPPXQDOHV�$UEHLWVEHVFKDIIXQJVSURJUDPP
GHV�$PWHV�VSLHJHOWHQ�GHUHQ� ,QWHUHVVHQODJH�ZLGHU��YRQ�GHU�DXV�JHSU�IW�ZXUGH�� LQZLHZHLW
GLH�0LWWHO� GHV�3DSHQ�3URJUDPPV� ]X� YHUZHQGHQ�ZDUHQ��(V� KDQGHOWH� VLFK� QLFKW� XP�HLQH
8PVHW]XQJ� RGHU� $XVI�KUXQJ� GHV� 3DSHQ�3URJUDPPV�� 'LH� 'DUOHJXQJHQ� ]XU� 0LW�
WHOEHVFKDIIXQJ�JLQJHQ�GDYRQ�DXV��GDVV�GHQ�*HPHLQGHQ�XQG�GHP�$PW�NHLQH�HLJHQHQ�0LW�
WHO� ]XU�)LQDQ]LHUXQJ� GHU� /RKQNRVWHQ� ]XU�9HUI�JXQJ� VWDQGHQ��$N]HSWLHUW�ZXUGH� ]XQlFKVW
GDV� $QJHERW� GHV� 6WDDWHV� 2OGHQEXUJ�� DXV� GHP� YRQ� LKP� DXIJHQRPPHQHQ� 'DUOHKHQ� I�U
6WUD�HQEDXWHQ�GLH�GHP�$PWVYHUEDQG�DQJHERWHQHQ��������50�LQ�$QVSUXFK�]X�QHKPHQ�
'LH�'XUFKI�KUXQJ�GHU�6WUD�HQDUEHLWHQ�PXVVWH�DOV�1RWVWDQGVDUEHLW�HUIROJHQ��)�U�GLH�9HU�
ZLUNOLFKXQJ� GHU� ZHLWHUHQ� $UEHLWHQ� DQ� GHQ� :DVVHU]�JHQ� ZDU� VRZRKO� I�U� GLH� 5HVWIL�
QDQ]LHUXQJ�GHU�1RWVWDQGVDUEHLWHQ�DOV�DXFK�I�U�GLH�%HVFKlIWLJXQJ�GHU�:RKOIDKUWVHUZHUEV�
ORVHQ�HLQH�$QOHLKH�QRWZHQGLJ��'LH�$XIQDKPH�HLQHU�$QOHLKH�I�U�GLH�%HVFKlIWLJXQJ�OHW]WHUHU
I�KUWH���LQ�(UJlQ]XQJ�GHU�RELJHQ�.RVWHQ�1XW]HQ�%HUHFKQXQJHQ���GD]X��GDVV�I�U�EHVFKlI�
WLJWH� :RKOIDKUWVHUZHUEVORVH� GLH� )LQDQ]LHUXQJ� GHU� 8QWHUVW�W]XQJ� DXV� ODXIHQGHQ� +DXV�
KDOWVPLWWHOQ�IRUWILHO�XQG�DXI�]XN�QIWLJH�=LQV��XQG�7LOJXQJVUDWHQ�YHUODJHUW�ZHUGHQ�Z�UGH�
'DV� $PW� KDWWH� EHLP� /DQG� YRUVRUJOLFK� HLQHQ� %HGDUI� YRQ� �������� 50� DXV� GHQ� 0H�
OLRUDWLRQVPLWWHOQ�GHV�3DSHQ�3URJUDPPV�DQJHPHOGHW��GHU�XUVSU�QJOLFK�DXI�GLH�*HPHLQGHQ
HQWVSUHFKHQG� GHU� UHODWLYHQ�+|KH� GHU� $UEHLWVORVHQ]DKOHQ� DXIJHWHLOW� E]Z�� YRQ� GLHVHQ� DQ�
WHLOPl�LJ�DXIJHQRPPHQ�ZHUGHQ�VROOWH����'LH�.UHGLWH�KDWWHQ�HLQH�/DXI]HLW�YRQ����-DKUHQ�
ZDUHQ�LQ�GHQ�HUVWHQ�GUHL�-DKUHQ�DEWUDJVIUHL�XQG�LQ�GHQ�HUVWHQ�]HKQ�-DKUHQ�PLW�������GD�
QDFK�PLW����]X�YHU]LQVHQ��'DVV�LKUH�*HZlKUXQJ�MHGRFK�DQ�GLH�%HGLQJXQJ�JHNQ�SIW�VHLQ
Z�UGH�� GLH�$UEHLWHQ� DOV�1RWVWDQGVDUEHLWHQ� RGHU� LP�)$'�DXV]XI�KUHQ�� GDYRQ� JLQJHQ� GLH
3ODQXQJHQ�7KHLOHQV�QRFK�QLFKW�DXV��RGHU�HU�KRIIWH�LP�(LQYHUQHKPHQ�PLW�GHP�$UEHLWVDPW
2OGHQEXUJ�HLQH�$ElQGHUXQJ�HUUHLFKHQ�]X�N|QQHQ��7DWVlFKOLFK�VWDQG�GLH�'XUFKI�KUXQJ�DOV
1RWVWDQGVDUEHLW� QDFK� GHP� $9$9*� GHQ� JHPHLQGOLFKHQ� =ZHFNHQ� HQWJHJHQ�� ZR� VLH� HLQH
P|JOLFKVW�JUR�H�=DKO�YRQ�:RKOIDKUWVHUZHUEVORVHQ�EHVFKlIWLJHQ�ZROOWHQ�
'LH� $XIQDKPH� HLQHU� $QOHLKH� GXUFK� GLH� *HPHLQGHQ� (GHZHFKW�� :HVWHUVWHGH� XQG� =ZL�
VFKHQDKQ�ZXUGH�DOV�SUREOHPORV�DQJHVHKHQ��$QGHUV�YHUKLHOW� HV� VLFK� MHGRFK�PLW� GHU�*H�
PHLQGH�$SHQ�� I�U� GLH� GLH� %HVFKlIWLJXQJVPD�QDKPHQ� JOHLFK]HLWLJ� DOV� YRUGULQJOLFK� DQJH�
VHKHQ�ZXUGHQ�� 7KHLOHQV� ª$UEHLWVEHVFKDIIXQJVSURJUDPP©� � EHJDQQ�PLW� GHU� )HVWVWHOOXQJ�
GDVV�GLHVH�*HPHLQGH�ªYRUZHJ�LQV�$XJH�JHIDVVW�ZHUGHQ©��P�VVH��� $SHQ�JDOW�MHGRFK�QLFKW
PHKU�DOV�NUHGLWIlKLJ�

'LH� )LQDQ]ODJH� GHU�*HPHLQGH�$SHQ� VHL� GHUDUW�� GDVV� EHJU�QGHWH� =ZHLIHO� EHVWH�
KHQ��RE�GLH�*HPHLQGH�QRFK�HLQHQ�ZHLWHUHQ�.UHGLW�HUKDOWH���

�� 1DFK�GHQ�ª(UOlXWHUXQJHQ�]XU�JUDSKLVFKHQ�'DUVWHOOXQJ���©��D�D�2�
�� 3URWRNROO�GHU�$PWVYRUVWDQGVVLW]XQJ�YRP������������D�D�2�
�� $UEHLWVEHVFKDIIXQJVSURJUDPP©��D�D�2�
�� 3URWRNROO��D�D�2�
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$XV� GLHVHP� *UXQGH� KDWWH� 7KHLOHQ� (QGH� -XOL� LP� 6WDDWVPLQLVWHULXP� XP� HLQH� VWDDWOLFKH
8QWHUVW�W]XQJ�YHUKDQGHOW��=XQlFKVW�ZDU�HV� LKP�GDUXP�JHJDQJHQ��HLQH�GLUHNWH�VWDDWOLFKH
%HWHLOLJXQJ���ªZHQQ�DXFK�QXU�PLW�HLQHP�JHULQJHQ�%HWUDJH©����]X�HUUHLFKHQ��'HQ��VR�KDWWH
HU� DUJXPHQWLHUW�� GLH� %HVFKlIWLJXQJ� GHU� :RKOIDKUWVHUZHUEVORVHQ� Z�UGH� XQPLWWHOEDU� GLH
6WDDWVNDVVH� HQWODVWHQ�� ªGHQQ� VFKRQ� VHLW� ODQJHU� =HLW� ZHUGHQ� GLH� (UZHUEVORVHQ� LQ� $SHQ
DOOZ|FKHQWOLFK�QXU�PLW�GHQ�0LWWHOQ�HQWORKQW��GLH�YRP�0LQLVWHULXP�JHKROW�ZHUGHQ©��'LHVHV
$QVLQQHQ�ZXUGH�DEHU�ªP�QGOLFK�UXQGZHJ�DEJHOHKQW©�

2E� GHU� :HJ� ZHLWHU� ]X� YHUIROJHQ� LVW�� VFKHLQW� ]ZHLIHOKDIW�� -HGHQIDOOV� ZLUG� LP
$XJHQEOLFN�NHLQ�:HUW�GDUDXI�]X�OHJHQ�VHLQ��ZHLO�GLH�$XIQDKPH�GHU�$UEHLWHQ�JDQ]
DX�HURUGHQWOLFK�GULQJOLFK�LVW���

$XFK�HLQ�9HUVXFK��HLQH�6WDDWVE�UJVFKDIW�I�U�GHQ�.UHGLW�]X�HUKDOWHQ��ªVHL�DXVVLFKWVORV��ZHLO
GHU�6WDDW�HV�GHU�.RQVHTXHQ]HQ�KDOEHU�JUXQGVlW]OLFK�DEOHKQH��GHUDUWLJH�%�UJVFKDIWHQ�]X
�EHUQHKPHQ©����'DPLW�HQWVWDQG�HLQH�6LWXDWLRQ��ZRGXUFK�GLHMHQLJH�*HPHLQGH�� I�U�GLH�GLH
%HVFKlIWLJXQJVPD�QDKPHQ�DOV�YRUGULQJOLFK�JDOWHQ��QLFKW�LQ�GHU�/DJH�ZDU��VLH�DXI�GHP�$Q�
OHLKHZHJ�]X�ILQDQ]LHUHQ�XQG�LQ�*DQJ�]X�EULQJHQ���

'DV� ,QWHUHVVH� GHV� $PWVYHUEDQGHV� DQ� GHU� :LHGHUKHUVWHOOXQJ� GHU
/HLVWXQJVIlKLJNHLW� YRQ� $SHQ� VHL� DEHU� VR� VWDUN�� GDVV� GHU� $PWVYHUEDQG� SU�IHQ
PXVV��RE�HU�QLFKW�LQ�LUJHQG�HLQHU�:HLVH��VHL�HV�GXUFK�%�UJVFKDIWV�EHUQDKPH��VHL
HV�GXUFK�HLJHQH�$XIQDKPH�GHU�*HOGHU��GHU�*HPHLQGH�KHOIHQ�PXVV���

'DI�U�ZDU�MHGRFK�GLH�=XVWLPPXQJ�XQG�ILQDQ]LHOOH�%HWHLOLJXQJ�GHU�DQGHUHQ�*HPHLQGHQ�HU�
IRUGHUOLFK��GD�GHU�$PWVYHUEDQG�QXU��EHU�JHULQJH�HLJHQH�0LWWHO�YHUI�JWH��'DUDXV�EHZLOOLJWH
GHU�$PWVYRUVWDQG�DP����-XOL� �����HLQHQ�%HWUDJ� YRQ�������50�ª]XU� ,QJDQJVHW]XQJ�GHU
GULQJOLFKVWHQ� $UEHLWHQ� LP� $SHQHU�*HELHW©���� 'LH� 6WUD�HQEDXDUEHLWHQ� VROOWHQ� HEHQIDOOV� LQ
GHU�*HPHLQGH�$SHQ�GXUFKJHI�KUW�ZHUGHQ��hEHU�GLH�$XIQDKPH�GHU�JHSODQWHQ�$QOHLKH�YRQ
�������50�VROOWH�LQGHV�PLW�GHU�*HPHLQGH�$SHQ�YHUKDQGHOW�ZHUGHQ�

%HYRU�GLH�$QJHOHJHQKHLW�GHP�$PWVUDW�]XU�HYHQWO��HLJHQHQ�$XIQDKPH�GHU�$QOHLKH
RGHU� ]XU� hEHUQDKPH� GHU� %�UJVFKDIW� I�U� GLHVHOEH� YRUJHOHJW� ZLUG�� VLQG
9HUKDQGOXQJHQ� PLW� GHU� *HPHLQGH� $SHQ� ZHJHQ� 6LFKHUVWHOOXQJ� GHU� YRP
$PWVYHUEDQG� ]X� �EHUQHKPHQGHQ� /DVWHQ� ]X� I�KUHQ�� $XV� GHP� $PWVYRUVWDQG
KHUDXV� ZXUGH� HUNOlUW�� GDVV� HV� P|JOLFK� VHLQ� P�VVH�� PLW� +LOIH� GHV� (�:HUNV� GHU
*HPHLQGH� $SHQ� HLQH� )LQDQ]LHUXQJ� GXUFK]XI�KUHQ�� 'LH�*HPHLQGH� VFKXOGH� GHP
$PWVYHUEDQG� EHUHLWV� ������� 50��:HQQ� QLFKW� DXI� LUJHQG� HLQH�:HLVH� GXUFK� GDV

�� $UEHLWVEHVFKDIIXQJVSURJUDPP©��D�D�2�
�� 3URWRNROO�YRP������������D�D�2�
�� $P�6DPVWDJ�� GHQ� ���� -XOL�� NDP�HV� EHL� GHU�$XV]DKOXQJ�GHU�Z|FKHQWOLFKHQ�8QWHUVW�W]XQJ� I�U� GHP�*H�
PHLQGHE�UR� LQ�$SHQ�]X�$XVHLQDQGHUVHW]XQJHQ�PLW�GHQ�:RKOIDKUWVHUZHUEVORVHQ��GD�GLH�*HPHLQGH�]XQlFKVW
QXU�HLQHQ�$EVFKODJ�YRQ�����]DKOWH��$XI�HLQHU�(UZHUEVORVHQYHUVDPPOXQJ�ZXUGH�HLQ�$NWLRQVDXVVFKXVV�JHELO�
GHW��LQ�GHU�IROJHQGHQ�:RFKHQ�IDQGHQ�WlJOLFK�ª=XVDPPHQURWWXQJHQ©��YRU�GHP�*HPHLQGHE�UR�VWDWW��'HPRQV�
WUDWLRQVYHUVXFKH�ZXUGHQ�GXUFK�ªGDV�PXWLJH�XQG�EHVRQQHQH�(LQVFKUHLWHQ� GHU�*HQGDUPHULH©� � YHUKLQGHUW�� ,Q
GHQ�NRPPHQGHQ�:RFKHQ�GHEDWWLHUWH�GLH�*HPHLQGH�GLH�(LQULFKWXQJ�HLQHU�ª9RONVVSHLVXQJ©��VWDWW�%DUJHOGXQWHU�
VW�W]XQJ��GLH�MHZHLOV�QLFKW�YROOVWlQGLJ�DXVJH]DKOW�ZHUGHQ�NRQQWH��0LWWH�$XJXVW�]�%��QXU�����50�VWDWW�HLJHQWOLFK
HUIRUGHUOLFKHU�������50��0LQLVWHU�3DXO\�KDWWH�GLH�ª9RONVVSHLVXQJ©��EHUHLWV�PLW�����50�DXV�3ULYDWPLWWHOQ�XQWHU�
VW�W]W��$PWVKDXSWPDQQ�7KHLOHQ�HLQH�/HEHQVPLWWHOVDPPOXQJ�LP�$PWVEH]LUN�YHUVSURFKHQ��(QGH�$XJXVW�ZXUGHQ
GDQQ�GLH�HUVWHQ�:RKOIDKUWVHUZHUEVORVHQ�EHL�GHQ�$UEHLWHQ�GHU�$UEHLWVEHVFKDIIXQJVVWHOOH�EHVFKlIWLJW��]XQlFKVW
���$UEHLWVORVH�EHL�GHQ�$UEHLWHQ�DP�)LQWODQGVPRRUNDQDO��$QIDQJ�6HSWHPEHU�EHVFKORVV�GHU�*HPHLQGHUDW�GLH
$XIQDKPH�HLQHU�$UEHLWVEHVFKDIIXQJVDQOHLKH�LQ�+|KH�YRQ��������50��ª'LH�*HOGHU�ZHUGHQ�I�U�IUHLZLOOLJH�$UEHL�
WHQ�I�U�:RKOIDKUWVHUZHUEVORVH�YHUZHQGHW��-H�0DQQ�XQG�:RFKH�ZHUGHQ�JXW����50�JH]DKOW�������'LH�$UEHLWVEH�
VFKDIIXQJVVWHOOH�:HVWHUVWHGH�UHJHOW�GLH�$UEHLWHQ��GHU�ZHLWHUH�7UlJHU�LVW�GLH�*HPHLQGH��)�U�$UEHLWHQ�GHU�:RKO�
IDKUWVHUZHUEVORVHQ�NRPPHQ��������� I�U�1RWVWDQGVDUEHLWHQ�������7DJHZHUNH� LQ�)UDJH�©� �4XHOOH��%HULFKWH� LQ
GHQ�ª1DFKULFKWHQ�I�U�6WDGW�XQG�/DQG©��YRP�����XQG�����-XOL������$XJXVW�XQG����XQG����6HSWHPEHU������
�� (EG�
�� %HVFKOX��GHV�$PWVYRUVWDQGHV�YRP�����-XOL�������3URWRNROO��D�D�2�
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(�:HUN��GXUFK�hEHUWUDJXQJ�GHVVHOEHQ��9HUHLQEDUXQJHQ��EHU�=XVFKOlJH�DXI�GHQ
6WURPSUHLV� RGHU� HLQH� DQGHUH� 5HJHOXQJ� HLQH� JHZLVVH� /HLVWXQJ� GHU� *HPHLQGH
$SHQ�DXIJHEUDFKW�ZHUGH��Z�UGH�HV�VHKU�VFKZHU�KDOWHQ��GLH�DQGHUHQ�*HPHLQGHQ
]X� HLQHU� ZHLWHUHQ� %HODVWXQJ� GHV� $PWVYHUEDQGHV� LP� ,QWHUHVVH� YRQ� $SHQ� ]X
EULQJHQ���

'DPLW�ZDU�GLH�$XIQDKPH�HLQHV�.UHGLWV�GHU�*HPHLQGH�$SHQ�DXV�GHP�3DSHQ�3URJUDPP�LP
-DKUH������SUDNWLVFK�NHLQ�7KHPD�PHKU��(UVW�DP�����'H]HPEHU������EHVWlWLJWH�GHU�$PWV�
YRUVWDQG�GLH�$XIQDKPH�HLQHU�$QOHLKH�YRQ��������50�I�U�$SHQ��VRIHUQ�HLQH�%�UJVFKDIWV�
�EHUQDKPH�]XU�$XIQDKPH�HLQHV�'DUOHKHQV�GXUFK�GLH�*HPHLQGH�VHOEVW�QLFKW�DXVUHLFKH���
'LHVHU�%HVFKOXVV�VWDQG�EHUHLWV�XQWHU�GHP�(LQGUXFN�GHU�YRP�6WDDWVPLQLVWHULXP�DE�(QGH
1RYHPEHU�DXVJHKHQGHQ�$NWLYLWlWHQ�I�U�HLQ�ª2OGHQEXUJHU�$UEHLWVEHVFKDIIXQJVSURJUDPP©�
IDQG�DOVR�XQWHU�YHUlQGHUWHQ�5DKPHQEHGLQJXQJHQ�DXI�/DQGHVHEHQH�VWDWW�
'LH� 9RUDUEHLWHQ� GHV� $PWHV� XQG� GLH� =HQWUDOLVLHUXQJ� GHU� %HVFKlIWLJXQJVPD�QDKPHQ� LQ
HLQHU�$UEHLWVEHVFKDIIXQJVVWHOOH� HUP|JOLFKWHQ�� GDVV� I�U� GUHL�*HPHLQGHQ� LP� LQ� GHU� HUVWHQ
$XJXVWKlOIWH������.UHGLWDQWUlJH�DXI�0LWWHO�DXV�GHP�3DSHQ�3URJUDPP�JHVWHOOW�XQG�PLW�GHQ
GDUDXV� ]X� ILQDQ]LHUHQGHQ� $UEHLWHQ� EHUHLWV� YRU� +HUEVWDQIDQJ� EHJRQQHQ� ZHUGHQ� NRQQWH�
-HGRFK� HUODXEWHQ� HV� GLH� ODQGHVSROLWLVFKHQ� 9HUKlOWQLVVH�� GLH� ,QWHUHVVHQ� GHU� DQGHUHQ
*HPHLQGHQ� GHV� $PWVYHUEDQGHV� DP� (LQVDW]� LKUHU� 0LWWHO� I�U� GLH� %HVFKlIWLJXQJ� LKUHU� (U�
ZHUEVORVHQ�XQG�GLH�.RQGLWLRQHQ�GHU�3DSHQ�.UHGLWH��YRU�DOOHP�GLH�NUHGLWSROLWLVFKHQ�%HGLQ�
JXQJHQ��QLFKW��GDVV�GLH�*HPHLQGH�PLW�GHP�JU|�WHQ�3UR]HQWVDW]�DQ�NRPPXQDO�XQWHUVW�W]�
WHQ�(UZHUEVORVHQ�HLQH�0|JOLFKNHLW� ]XU�)LQDQ]LHUXQJ�YRQ�%HVFKlIWLJXQJVPD�QDKPHQ�HU�
KLHOW��'LH�%HZLOOLJXQJ� HLQHV�3DSHQ�.UHGLWV� HUIROJWH� GXUFK�GLH�'%.� I�U� GHQ�$PWVYHUEDQG
]XP�-DKUHVZHFKVHO����������YJO��'DUOHKHQ�3����LQ�GHU�hEHUVLFKW��
0LW� GHU� $UEHLWVEHVFKDIIXQJVVWHOOH� :HVWHUVWHGH� HWDEOLHUWH� $PWVKDXSWPDQQ� 7KHLOHQ� DXI
$PWVHEHQH�HLQH�(LQULFKWXQJ��GHUHQ�7lWLJNHLW�VLFK�DXI�GLH�(QWODVWXQJ�GHU�*HPHLQGHQ�GXUFK
%HVFKlIWLJXQJ�NRQ]HQWULHUHQ�XQG�HLQH�9HUWHLOXQJ�GHU�$UEHLWHQ�XQG�$XVZDKO�GHU�]X�EHU�FN�
VLFKWLJHQGHQ�(UZHUEVORVHQ�QDFK�GHQ�*HVLFKWVSXQNWHQ�GHV�]ZLVFKHQJHPHLQGOLFKHQ�$XV�
JOHLFKV�JHZlKUOHLVWHQ�VROOWH��'LHVH�$UEHLWVEHVFKDIIXQJVVWHOOH�VWlUNWH�GLH�6WHOOXQJ�GHV�$P�
WHV�JHJHQ�EHU�GHQ�*HPHLQGHQ�XQG�ELOGHWH�LQ�PDQFKHU�+LQVLFKW�HLQ�9RUELOG�I�U�GLH�9HUZDO�
WXQJVUHIRUP��PLW�GHUHQ�9RUEHUHLWXQJ�XQG�'XUFKI�KUXQJ� LP��EULJHQ�HEHQIDOOV�7KHLOHQ�EH�
DXIWUDJW�ZXUGH��'LH�$UEHLWVEHVFKDIIXQJVVWHOOH�VWHOOWH�]XJOHLFK�GLH�5HDNWLRQ�GHU�*HPHLQGHQ
XQG�bPWHU�DXI�LKUH�ILQDQ]LHOOH�%HODVWXQJ�PLW�GHQ�.RVWHQ�GHU�$UEHLWVORVLJNHLW�GDU��,KU�+HU�
DQJHKHQ�DQ�GLH�%HVFKlIWLJXQJ�YRQ�(UZHUEVORVHQ�ZXUGH�DXVVFKOLH�OLFK�YRQ�KDXVKDOWVSROL�
WLVFKHQ�*HVLFKWVSXQNWHQ�EHVWLPPW�XQG�I�KUWH�]XP�HQGJ�OWLJHQ�'XUFKEUXFK�HLQHV�VSH]LIL�
VFKHQ�$UEHLWVEHVFKDIIXQJVJHGDQNHQV��'LH�$XIQDKPH�HLQHU�$QOHLKH�VWHOOWH�VLFK�DXI�PLWWHO�
IULVWLJH�6LFKW�I�U�GLH�*HPHLQGH�ZHLW�J�QVWLJHU�GDU�DOV�GLH�ZHLWHUH�8QWHUVW�W]XQJV]DKOXQJ�
GLH� )LQDQ]LHUXQJ� YRQ� %HVFKlIWLJXQJ� ZXUGH� XQWHU� EHVWLPPWHQ� %HGLQJXQJHQ� XQG� I�U� EH�
VWLPPWH�(UZHUEVORVH�DWWUDNWLYHU�DOV�GLH�)LQDQ]LHUXQJ�GHU�:RKOIDKUWVXQWHUVW�W]XQJ�
'LHVHV�+HUDQJHKHQ�PDFKWH� LQ� GHU�)ROJH]HLW�6FKXOH��6R� WUXJ�GHU�*HPHLQGHYRUVWHKHU� LQ
:DUGHQEXUJ�� 'DQQHEHUJ�� GHP� *HPHLQGHUDW� $QJDQJ� 6HSWHPEHU� ����� YRU�� GDVV� GLH
+DXSWXUVDFKH�I�U�GLH�9HUVFKXOGXQJ�YRQ�/DQG�XQG�EHVRQGHUV�*HPHLQGHQ�GDV�9HUVlXPQLV
VHL�� UHFKW]HLWLJ� ªDQ�6WHOOH� GHU�8QWHUVW�W]XQJHQ� GLH�(UZHUEVORVHQ� ]XU� $UEHLW� KHUDQ]X]LH�
KHQ�

$XIJDEH�GHU�*HPHLQGHQ�P�VVH�HV�VHLQ��GDI�U�]X�VRUJHQ��GDVV�GLH�$UEHLWHU�QLFKW
DXV� GHU� $UEHLWVORVHQYHUVLFKHUXQJ� KHUDXVNlPHQ�� GHQQ� ZHQQ� VLH� HUVW
:RKOIDKUWVXQWHUVW�W]XQJVHPSIlQJHU� VHLHQ�� VHL� HV� QXU� XQWHU� JUR�HQ
$XIZHQGXQJHQ� P|JOLFK�� VLH� ZLHGHU� KLQHLQ]XEULQJHQ�� (V� P�VVH� PLW� 5�FNVLFKW

�� %HVFKOX��XQG�3URWRNROO�GHU�$PWVYRUVWDQGVVLW]XQJ�DP������������D�D�2�
�� 3URWRNROO�GHU�$PWVYRUVWDQGVVLW]XQJ�YRP�����'H]HPEHU�������6W$2��%HVW�������$�1U��������%O�����
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GDUDXI��GDVV�GLH�*HPHLQGHQ�HLQ�)�QIWHO�GHU�.ULVHQXQWHUVW�W]XQJ�]X�]DKOHQ�KlWWHQ�
VR�ZHLW� NRPPHQ�� GDVV� VLH� QLFKW�PDO� DXV� GHU�+DXSWXQWHUVW�W]XQJ�KHUDXVNlPHQ�
������+�WHQ�P�VVH�PDQ�VLFK�YRU�VROFKHQ�$UEHLWHQ��GLH�JUR�H�$XVJDEHQ�I�U�0DWHULDO
HUIRUGHUWHQ��ZHLO�GLH�0LWWHO�IHKOWHQ�XQG�NHLQH�%HLKLOIHQ��VRQGHUQ�QXU�'DUOHKHQ�YRP
5HLFK�JHJHEHQ�Z�UGHQ�� ������:HQQ�DXI�GHU�HLQHQ�6HLWH�GHU�HUZHUEVORVH�$UEHLWHU
YRQ�GHU�*HPHLQGH�YHUODQJH��GDVV�LKP�8QWHUVW�W]XQJ�JHZlKUW�ZHUGH��GDQQ�P�VVH
DXI�GHU�DQGHUHQ�6HLWH�GLH�*HPHLQGH�YRQ�LKP�YHUODQJHQ��GLH�LKP�DQJHERWHQH�$U�
EHLW�DXV]XI�KUHQ��*HPHLQGHQ��GLH�GLHVHQ�QDW�UOLFKHQ�*UXQGVDW]�YHUODVVHQ�KlWWHQ�
VHL�QLFKW�]X�KHOIHQ���

'LHVHV�+HUDQJHKHQ�PDFKWH� LQ� GHU�)ROJH]HLW�6FKXOH��6R� WUXJ�GHU�*HPHLQGHYRUVWHKHU� LQ
:DUGHQEXUJ��'DQQHEHUJ��GHP�*HPHLQGHUDW�$QIDQJ�6HSWHPEHU������YRU��GDVV�GLH�+DXSW�
XUVDFKH�I�U�GLH�9HUVFKXOGXQJ�YRQ�/DQG�XQG�EHVRQGHUV�*HPHLQGHQ�GDV�9HUVlXPQLV�VHL�
UHFKW]HLWLJ�ªDQ�6WHOOH�GHU�8QWHUVW�W]XQJHQ�GLH�(UZHUEVORVHQ�]XU�$UEHLW�KHUDQ]X]LHKHQ©�

$XIJDEH�GHU�*HPHLQGHQ�P�VVH�HV�VHLQ��GDI�U�]X�VRUJHQ��GDVV�GLH�$UEHLWHU�QLFKW
DXV� GHU� $UEHLWVORVHQYHUVLFKHUXQJ� KHUDXVNlPHQ�� GHQQ� ZHQQ� VLH� HUVW
:RKOIDKUWVXQWHUVW�W]XQJVHPSIlQJHU� VHLHQ�� VHL� HV� QXU� XQWHU� JUR�HQ
$XIZHQGXQJHQ� P|JOLFK�� VLH� ZLHGHU� KLQHLQ]XEULQJHQ�� (V� P�VVH� PLW� 5�FNVLFKW
GDUDXI��GDVV�GLH�*HPHLQGHQ�HLQ�)�QIWHO�GHU�.ULVHQXQWHUVW�W]XQJ�]X�]DKOHQ�KlWWHQ�
VR�ZHLW� NRPPHQ�� GDVV� VLH� QLFKW�PDO� DXV� GHU�+DXSWXQWHUVW�W]XQJ�KHUDXVNlPHQ�
������+�WHQ�P�VVH�PDQ�VLFK�YRU�VROFKHQ�$UEHLWHQ��GLH�JUR�H�$XVJDEHQ�I�U�0DWHULDO
HUIRUGHUWHQ��ZHLO�GLH�0LWWHO�IHKOWHQ�XQG�NHLQH�%HLKLOIHQ��VRQGHUQ�QXU�'DUOHKHQ�YRP
5HLFK�JHJHEHQ�Z�UGHQ�� ������:HQQ�DXI�GHU�HLQHQ�6HLWH�GHU�HUZHUEVORVH�$UEHLWHU
YRQ�GHU�*HPHLQGH�YHUODQJH��GDVV�LKP�8QWHUVW�W]XQJ�JHZlKUW�ZHUGH��GDQQ�P�VVH
DXI�GHU�DQGHUHQ�6HLWH�GLH�*HPHLQGH�YRQ�LKP�YHUODQJHQ��GLH�LKP�DQJHERWHQH�$U�
EHLW�DXV]XI�KUHQ��*HPHLQGHQ��GLH�GLHVHQ�QDW�UOLFKHQ�*UXQGVDW]�YHUODVVHQ�KlWWHQ�
VHL�QLFKW�]X�KHOIHQ���

�� 'DV�ª2OGHQEXUJHU�$UEHLWVEHVFKDIIXQJVSURJUDPP©������

$P����$XJXVW������HUVFKLHQ�HUVWPDOV�HLQ�3UHVVHDUWLNHO��QDFK�GHP�0LQLVWHU�3DXO\�LQ�HLQHU
16'$3�9HUVDPPOXQJ�LQ�'HOPHQKRUVW�HLQH�ª.UHGLWVFK|SIXQJVDNWLRQ©��GHV�/DQGHV�DQJH�
N�QGLJW� KDWWH�� 'LH� *U�QGXQJ� HLQHU� QHXHQ� ª3RVWNUHGLWEDQN©� � VROOH� QHXH� .UHGLWH� HU�
VFKOLH�HQ�XQG�GHQ�*HOGXPODXI�LP�:HJH�GHU�9HUUHFKQXQJ�HUVFKOLH�HQ��$P����$XJXVW�YHU�
N�QGHWH�0LQLVWHUSUlVLGHQW�5|YHU�LQ�%HUQH�

:HQQ� GLH� $UEHLW� ZLHGHU� DXVJHO|VW� ZLUG�� EHNRPPW� GHU� 6WDDW� DXWRPDWLVFK� VHLQH
6WHXHUHLQQDKPHQ�XQG�NDQQ�VHLQHQ�9HUSIOLFKWXQJHQ�DXI�DOOHQ�*HELHWHQ�VWDDWOLFKHQ
/HEHQV� QDFKNRPPHQ�� 'HQQ� GLH� $UEHLWVEHVFKDIIXQJ� EULQJW� MD� HUVW� GDV� .DSLWDO�
$UEHLW� DOOHLQ� NDQQ� .DSLWDO� VFKDIIHQ�� 'LHVH� :HJH� ]XU� $UEHLWVEHVFKDIIXQJ� VLQG
VFKRQ� GXUFKJHDUEHLWHW�� HV� ZHUGHQ� 0D�QDKPHQ� VHLQ�� GLH� X�8�� JHJHQ� GLH
5HLFKVUHJLHUXQJ�VLQG�������'LH�HQGJ�OWLJH�5HWWXQJ�OLHJW�QXU�LQ�GHU�$UEHLWVHQWIDOWXQJ�
.RPPW�GLHVH�5HJHOXQJ�YRQ�%HUOLQ�QLFKW��GDQQ�VFKDIIHQ�ZLU�HV�KLHU�DOOHLQ�

$P�����$XJXVW�YHU|IIHQWOLFKWH�GLH�3UHVVH�HLQH�(LQJDEH�GHU�QDWLRQDOVR]LDOLVWLVFK�UHJLHUWHQ
/lQGHU�%UDXQVFKZHLJ��6DFKVHQ�$QKDOW�XQG�2OGHQEXUJ�DQ�GHQ�5HLFKVNDQ]OHU�YRP�����$X�
JXVW��LQ�GHU�HV�XQWHU�DQGHUHP�KLH��

:LU� VLQG� GHU� $QVLFKW�� GDVV� PLW� GHQ� GXUFK� GLH� 5HLFKVQRWYHURUGQXQJ
KHUEHLJHI�KUWHQ�.�U]XQJHQ�GHU�/HLVWXQJHQ�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�XQG�GHU

�� 1DFKULFKWHQ�I�U�6WDGW�XQG�/DQG�YRP����6HSWHPEHU������
�� 1DFKULFKWHQ�I�U�6WDGW�XQG�/DQG�YRP����6HSWHPEHU������
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6R]LDOUHQWHQ� HLQ� I�U� DOOH� 0DO� 6FKOX�� JHPDFKW� ZHUGHQ� PXVV�� XQG� GDVV� GHQ
)�UVRUJHYHUElQGHQ�ZHLWHUH�.�U]XQJHQ�QLFKW�]XJHPXWHW�ZHUGHQ�N|QQHQ��'HUDUWLJ
VWDUNH� (LQVFKUlQNXQJHQ� GHV� QRWZHQGLJVWHQ� /HEHQVEHGDUIV� GHU� lUPVWHQ
%HY|ONHUXQJVVFKLFKWHQ� I�KUHQ� ]X�HLQHU�ZHLWHUHQ�9HUULQJHUXQJ�GHU�.DXINUDIW� XQG
]X� JUR�HU� (UELWWHUXQJ� LQ� GHU� %HY|ONHUXQJ�� (V� PXVV� GDKHU� YRP� 5HLFK� HUZDUWHW
ZHUGHQ��GDVV�HV�GLH�HUIRUGHUOLFKHQ�0LWWHO�]XU�9HUI�JXQJ�VWHOOW��,Q�ZLUNVDPHU�:HLVH
NDQQ� QXU� GDGXUFK� JHKROIHQ� ZHUGHQ�� GDVV� LQ� 9HUIROJ� GHV� QDWLRQDOVR]LDOLVWLVFKHQ
3URJUDPPV�GLH�(UZHUEVORVHQ�ZLHGHU�LQ�GHQ�$UEHLWVSUR]H��HLQJHJOLHGHUW�ZHUGHQ�

'LHVH�(UNOlUXQJHQ�VWDQGHQ�YRU� IROJHQGHP�+LQWHUJUXQG��(UZDUWXQJHQ� LQ�2OGHQEXUJ�QDFK
GHP�:DKOVLHJ�GHU�16'$3�XQG�(UZDUWXQJ�HLQHU�(UQHQQXQJ�+LWOHUV�]XP�5HLFKVNDQ]OHU�LQ
GHU�HUVWHQ�$XJXVWKlOIWH�������5|YHU�ZROOWH�LQ�2OGHQEXUJ�]XGHP�ªHLQ�0XVWHUEHLVSLHO�QDWLR�
QDOVR]LDOLVWLVFKHU�:LUWVFKDIWVJHVWDOWXQJ©��JHEHQ��'LH�ª.UHGLWVFK|SIXQJVDNWLRQ©��HUIRUGHU�
WH�DOOHUGLQJV�QHXH�)LQDQ]WHFKQLNHQ��GLH�GDV�/DQG�LQ�.RQIOLNW�PLW�GHP�5HLFKVILQDQ]PLQLVWH�
ULXP� EULQJHQ�Z�UGHQ��'LH�16'$3�)�KUXQJ� XQWHUVDJWH� MHGRFK� VFKOLH�OLFK� VROFKH� ILQDQ]�
XQG� ZLUWVFKDIWVSROLWLVFKHQ� ([SHULPHQWH�� 'LH� /DQGHVUHJLHUXQJ� VFKZHQNWH� GDKHU� YRQ� GHU
3URSDJDQGD�GHV�ª0XVWHUEHLVSLHOV©��DXI�GLH�DOOHLQLJH�3URSDJDQGD�JHJHQ�GLH�5HLFKVUHJLH�
UXQJ�XP��$P����6HSWHPEHU������HUNOlUWH�3DXO\�LQ�GHU�3UHVVH�

(V�PXVV� LPPHU�ZLHGHU�EHWRQW�ZHUGHQ��:HQQ�5HWWXQJ�NRPPHQ�VROO��VR�NDQQ�VLH
QXU�YRP�5HLFK�DXVJHKHQ��6RODQJH�GDV�5HLFK�GLH�HUIRUGHUOLFKHQ�0D�QDKPHQ�QLFKW
HUJUHLIW�� LVW� GDV� 6WDDWVPLQLVWHULXP� HLQIDFK� JH]ZXQJHQ�� LQ� GHP� YRQ� LKP
EHNlPSIWHQ�ª6\VWHP©��XQG�PLW�GHQ�0LWWHOQ�GLHVHV�ª6\VWHPV©��]X�DUEHLWHQ���

,Q�GHU�)ROJH]HLW�ZDU�YRQ�HLQHU�2OGHQEXUJHU�.UHGLWVFK|SIXQJ�QXU�QRFK�LQWHUQ�GLH�5HGH��'LH
/DQGWDJVIUDNWLRQ�GHU�16'$3�ZDQGWH�VLFK�DP�����6HSWHPEHU������DQ�GDV�6WDDWVPLQLVWH�
ULXP�

'D�GLH�5HLFKVUHJLHUXQJ�PLW� LKUHU� OHW]WHQ�1RWYHURUGQXQJ�QLFKW� LP�JHULQJVWHQ�GDV
(OHQG�GHU�$UEHLWVORVLJNHLW�EHVHLWLJW��P�VVHQ� MHW]W� GLH�/lQGHU� YRQ�VLFK�DXV�0LWWHO
XQG�:HJH�VXFKHQ��GHU�$UEHLWVORVLJNHLW�XQG�GDPLW�GHU�LPPHU�JHULQJHU�ZHUGHQGHQ
.DXINUDIW�GHU�%HY|ONHUXQJ�+HUU�]X�ZHUGHQ��������'LH�6WDDWVUHJLHUXQJ�ZLUG�HUVXFKW�
EHVFKOHXQLJW� HLQHQ� 3ODQ� I�U� GLH� )|UGHUXQJ� GHU� /DQGHVNXOWXU� XQG� GHU� OlQGOLFKHQ
6LHGOXQJHQ�DXI]XVWHOOHQ��GHU�*HVDPWDXIZHQGXQJHQ�LQ�+|KH�YRQ����0LOOLRQHQ�50
I�U�HLQH�5HLKH�YRQ�-DKUHQ�YRUVLHKW��,P�ODXIHQGHQ�-DKU�VLQG�YRQ�GLHVHU�6XPPH����
0LOOLRQHQ�50�XQG�I�U�GLH�IROJHQGHQ�-DKUH���-DKUH�MH�����0LOOLRQHQ�YRU]XVHKHQ��'LH
)LQDQ]LHUXQJ�GLHVHV�3ODQHV�LVW�ZLH�IROJW�P|JOLFK��'LH�6WDDWVUHJLHUXQJ�HUVXFKW�GLH
5HLFKVUHJLHUXQJ�� HLQHQ� 7HLO� GHU� XQPLWWHOEDU� XQG�PLWWHOEDU� DXV� GHU�'XUFKI�KUXQJ
GLHVHV� 3ODQHV� HQWVWHKHQGHQ� (UVSDUQLVVH� LQ� GHU� $UEHLWVORVHQXQWHUVW�W]XQJ� XQG
GHU�0HKUHLQJlQJH�DQ�6WHXHUQ�XQG�6R]LDOEHLWUlJHQ�]XU�9HUI�JXQJ�]X�VWHOOHQ�XQG
GHQ� hEHUEU�FNXQJVEHGDUI�� VRZLH� GHQ� YHUEOHLEHQGHQ� 5HVW� GHU� .RVWHQ� GXUFK
SURGXNWLYH�.UHGLWVFK|SIXQJ�]X�EHVFKDIIHQ���

7DJV� GDUDXI� OHJWH� GLH� /DQGWDJVIUDNWLRQ� ZHLWHUH� $QWUlJH� YRU�� )|UGHUXQJ� GHV� (LJHQ�
KHLPEDXV� LQVEHVRQGHUH�I�U�VWlGWLVFKH�$UEHLWHU�PLW�*HVDPWDXIZHQGXQJHQ�YRQ���0LR�50
ODXIHQGHQ�XQG�NRPPHQGHQ�+DXVKDOWVMDKU�� ,QVWDQGVHW]XQJ��(UQHXHUXQJ�XQG�(UZHLWHUXQJ
GHV�:HJH���6WUD�HQ��XQG�.DQDOQHW]HV�PLW�*HVDPWDXIZHQGXQJHQ�LQ�+|KH�YRQ�����0LR�50
LP�JOHLFKHQ�=HLWUDXP��%HUHLWVWHOOXQJ�YRQ�.UHGLWHQ�ªDQ�OHEHQVZLFKWLJH�%HWULHEH©��LQ�+|KH

�� $OOH�YRUVWHKHQGHQ�=LWDWH�VLQG�GHU�'RNXPHQWDWLRQ�LQ�6FKDDS��2OGHQEXUJV�:HJ�LQV�ª'ULWWH�5HLFK©��6������
����HQWQRPPHQ��DX�HU�GHP�=LWDW�DXV�GHU�(UNOlUXQJ�GHU�GUHL�/lQGHUUHJLHUXQJHQ��1DFKULFKWHQ� I�U�6WDGW�XQG
/DQG�YRP�����$XJXVW��������%HL�6FKDDS�ILQGHQ�VLFK�DXFK�ZHLWHUH�'RNXPHQWH�XQG�'DUVWHOOXQJHQ�GHU�NUHGLW�
SROLWLVFKHQ�9RUVWHOOXQJHQ�XQG� LKUHU�.ULWLN�GXUFK�GLH�)�KUXQJ�GHU�6WDDWOLFKHQ�.UHGLWDQVWDOW�XQG�GHV�/DQGHVIL�
QDQ]DPWHV��$XI�GLHVHQ�$VSHNW�ZLUG�KLHU�QLFKW�ZHLWHU�HLQJHJDQJHQ�
�� 16'$3�/DQGWDJVIUDNWLRQ�DQ�6WDDWVUHJLHUXQJ�YRP�����6HSWHPEHU�������6W$2��%HVW������1U���������%O����
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YRQ���0LR�50����,Q�=XVDPPHQDUEHLW�YRQ�5HJLHUXQJ�XQG�*DXOHLWXQJ�HQWVWDQG�QXQ�HLQ�2O�
GHQEXUJHU� $UEHLWVEHVFKDIIXQJVSURJUDPP�� GHVVHQ� *UXQG]�JH� GLH� ZHLWHUH� $UEHLWV�
EHVFKDIIXQJVSROLWLN�GHV�/DQGHV�SUlJWHQ��=XQlFKVW�KDQGHOWH�HV�VLFK�GDUXP��GHU�5HLFKVUH�
JLHUXQJ� GLH� )|UGHUXQJ� GHU� HQWVSUHFKHQGHQ�$UEHLWHQ� YRU]XVFKODJHQ�� $P����� 6HSWHPEHU
�EHUVDQGWH� GDV� 6WDDWVPLQLVWHULXP� GHP� 5HLFKVNDQ]OHU� HLQ� HQWVSUHFKHQGHV� $UEHLWVSUR�
JUDPP�� LQ� GHP� LP� 9HUODXI� YRQ� ]HKQ� -DKUHQ� HWZD� ������� $UEHLWVNUlIWH� XQPLWWHOEDU� EH�
VFKlIWLJW�ZHUGHQ�N|QQWHQ�XQG�ZHLWHUH������������PLWWHOEDU����'LH�9RUVFKOlJH�ZXUGHQ�GHU
3UHVVH�]XU�9HU|IIHQWOLFKXQJ��EHUJHEHQ�
'LH�5HLFKVNDQ]OHL�VFKOXJ�YRU��]XQlFKVW�9HUKDQGOXQJHQ�PLW�GHP�5HLFKVILQDQ]PLQLVWHULXP
]X� I�KUHQ��ZHOFKHV�ZLHGHUXP�]XU�9RUEHUHLWXQJ�HLQHU�%HVSUHFKXQJ�HLQH�.RVWHQ�EHUVLFKW
DQIRUGHUWH��*OHLFK]HLWLJ�ZXUGH�GDV�3URJUDPP�GHP�5HLFKVDUEHLWVPLQLVWHULXP��EHUPLWWHOW���
'LH�.RVWHQ�EHUVLFKW�GHV�2OGHQEXUJHU�)LQDQ]PLQLVWHULXPV�VDK� I�U������HLQHQ�=XVFKXVV�
EHGDUI�YRQ�����0LR�50�XQG�HLQHQ�'DUOHKHQVEHGDUI�YRQ��������0LR�50�YRU���

'LH�*HVSUlFKH�PLW�GHQ�5HLFKVUHVVRUWV�EOLHEHQ�KLQVLFKWOLFK�GHV�*HVDPWSURJUDPPV�HUIROJ�
ORV��-HGRFK�OLH�HQ�VLFK�PLWWHOEDUH�:LUNXQJHQ�IHVWVWHOOHQ��=XP�HLQHQ�HUKLHOW�GHV�/DQG�]X�
VlW]OLFKH�0LWWHO��EHU�GDV�YRUJHVHKHQH�.RQWLQJHQW�KLQDXV�I�U�GHQ�.OHLQHLJHQKHLPEDX�XQG
GLH� YRUVWlGWLVFKH� .OHLQVLHGOXQJ���� ]XP� DQGHUHQ� JDOW� HV� EHLP� 5HLFKVDUEHLWVPLQLVWHU� DOV
/DQG�PLW� ªKHUYRUUDJHQGHQ�$UEHLWVP|JOLFKNHLWHQ©��ZDV� DXFK� LQ� GHU� )ROJH]HLW� ]X�.RQWLQ�
JHQW�EHUVFKUHLWXQJHQ�I�KUWH��YJO��$EVFKQLWW�9,,���

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

��� 'LH�ª=HQWUDOVWHOOH�I�U�$UEHLWVEHVFKDIIXQJ©��XQG�GDV
ª��0LOOLRQHQ�3URJUDPP©��YRP�)HEUXDU�����

$P�����1RYHPEHU������YHUN�QGHWH�HLQH�DPWOLFKH�%HNDQQWPDFKXQJ�LQ�GHU�3UHVVH�

,P� 6WDDWVPLQLVWHULXP� ZLUG� HLQH� =HQWUDOVWHOOH� I�U� GLH� %HVFKDIIXQJ� |IIHQWOLFKHU
$UEHLWHQ� HLQJHULFKWHW� ������ 'LH� =HQWUDOVWHOOH� KDW� GLH� $XIJDEH�� HLQKHLWOLFK� I�U� GDV
/DQG� ]XU� %HVFKlIWLJXQJ� YRQ� (UZHUEVORVHQ� $UEHLWHQ� EHUHLW]XVWHOOHQ� XQG� LKUH
'XUFKI�KUXQJ�]X�YHUDQODVVHQ���

'LH�/HLWXQJ�GLHVHU�6WHOOH�ZXUGH�$PWVKDXSWPDQQ�%UDQG�DXV�&ORSSHQEXUJ��EHUWUDJHQ��$P
����1RYHPEHU�HUOLH��5|YHU�HLQH�9HUI�JXQJ�DQ�GLH�bPWHU�XQG�6WDGWPDJLVWUDWH�� LQ�GHU�GLH
$XIJDEHQ�GHU�=HQWUDOVWHOOH�JHQDXHU�EH]HLFKQHW�ZXUGHQ�

%HLP� 6WDDWVPLQLVWHULXP� LVW� HLQH� =HQWUDOVWHOOH� I�U� GLH� %HVFKDIIXQJ� |IIHQWOLFKHU

�� 16'$3�/DQGWDJVIUDNWLRQ�DQ�6WDDWVPLQLVWHULXP�YRP�����6HSWHPEHU�������6W$2��%HVW������1U���������%O�
��
�� 6WDDWVPLQLVWHULXP�2OGHQEXUJ�DQ�5HLFKVNDQ]OHU� YRQ�3DSHQ�YRP�����6HSWHPEHU�������6W$2��%HVW�����
1U���������%O�����%$�.REOHQ]��5����,������
�� 9JO�� 6WDDWVVHNUHWlU� LQ� GHU� 5HLFKVNDQ]OHL� DQ� 6WDDWVPLQLVWHULXP� 2OGHQEXUJ� YRP� ���� 6HSWHPEHU� �����
5HLFKVDUEHLWVPLQLVWHU�DQ�5HLFKVYHUNHKUVPLQLVWHU�YRP�����6HSWHPEHU�������QDFKULFKWOLFK�DQ�GHQ�6WDDWVVHNUH�
WlU�LQ�GHU�5HLFKVNDQ]OHL��GHQ�5HLFKVPLQLVWHU�GHU�)LQDQ]HQ�XQG�GHQ�5HLFKVPLQLVWHU�GHV�,QQHUQ��ª%HWULIIW��'XUFK�
I�KUXQJ�YRQ�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�LQ�2OGHQEXUJ©��%$�.REOHQ]��5����,�������5HLFKVILQDQ]PLQLVWHU
DQ�0G,�2OGHQEXUJ�YRP�����6HSWHPEHU�������6W$2��%HVW������1U���������%O����
�� 0G)�2OGHQEXUJ�DQ�5)0�YRP�����2NWREHU�������6W$2��%HVW������1U���������%O������9JO��$EGUXFN�LQ�7HLO
'��
�� 9JO��5$0�DQ�6WDDWVPLQLVWHULXP�2OGHQEXUJ�YRP�����1RYHPEHU�������6W$2��%HVW������1U���������%O�����
�� 1DFKULFKWHQ�I�U�6WDGW�XQG�/DQG������1RYHPEHU������
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$UEHLWHQ� HLQJHULFKWHW�� ZHOFKH� LQ� HUVWHU� /LQLH� :RKOIDKUWVHUZHUEVORVH� DXV� GHQ
QRWOHLGHQGHQ� *HPHLQGHQ� LQ� $UEHLW� EULQJHQ� VROO�� 'D]X� LVW� HV� HUIRUGHUOLFK�� GDVV
VlPWOLFKH�$UEHLWVJHOHJHQKHLWHQ�|IIHQWOLFKHU�9HUElQGH�HUIDVVW�XQG�I�U�GLH�$XIJDEH
GLHQVWEDU� JHPDFKW� ZHUGHQ�� 'LH� bPWHU� SS�� ZHUGHQ� HUVXFKW�� VLFK� PLW� GHQ� LKUHU
$XIVLFKW�XQWHUVWHKHQGHQ�|IIHQWOLFKHQ�9HUElQGHQ�XQG�PLW�GHP�$PWVYHUEDQG��GHQ
:DVVHUDFKWHQ��6LHODFKWHQ��'HLFKElQGHQ�HWF��LQ�9HUELQGXQJ�]X�VHW]HQ�XQG�GDUDXI
KLQ]XZLUNHQ�� GDVV� JHHLJQHWH� $UEHLWVJHOHJHQKHLWHQ� I�U� GHQ� JHQDQQWHQ� =ZHFN
EHUHLWJHVWHOOW�ZHUGHQ��'LH�/DJH�GHV�/DQGHV�XQG�GHU�QRWOHLGHQGHQ�*HPHLQGHQ�LVW
VR� HUQVW�� GDVV� HV� QLFKW� PHKU� HUWUDJHQ� ZHUGHQ� NDQQ�� GDVV� $UEHLWHQ� |IIHQWO�
9HUElQGH� RKQH� 5�FNVLFKW� DXI� GLHVHV� GULQJHQGH� /DQGHVLQWHUHVVH� GXUFKJHI�KUW
ZHUGHQ��'LH�$PWVKDXSWPlQQHU�ZROOHQ�VLFK�SHUV|QOLFK��EHU�GLH�0|JOLFKNHLWHQ�]XU
%HVFKlIWLJXQJ� YRQ� :RKOIDKUWVHPSIlQJHUQ� DXV� GHQ� QRWOHLGHQGHQ� *HPHLQGHQ
XQWHUULFKWHQ� XQG� GHU� =HQWUDOVWHOOH� DOVEDOG� 9RUVFKOlJH� PDFKHQ�� ZR� GLH
$UEHLWVNUlIWH� HLQJHVHW]W� ZHUGHQ� N|QQHQ� XQG� LP� �EULJHQ� LKUHQ� JDQ]HQ� (LQIOX�
HLQVHW]HQ�� GDVV� EHL� GHU� 'XUFKI�KUXQJ� |IIHQWO�� $UEHLWHQ� DOOHV� JHVFKLHKW�� XP� GLH
QRWOHLGHQGHQ� *HPHLQGHQ� ]X� HQWODVWHQ�� 'LHVH� (QWODVWXQJ� OLHJW� LP� GULQJHQGHQ
,QWHUHVVH�GHV�JDQ]HQ�/DQGHV��GD�GLH�GHQ�1RWJHPHLQGHQ�]XJHI�KUWHQ�0LWWHO�GHQ
�EULJHQ�*HPHLQGHQ�YRUHQWKDOWHQ�EOHLEHQ���

$P����'H]HPEHU� WHLOWH�5|YHU� GLH�(LQULFKWXQJ�GHU�=HQWUDOVWHOOH� GHU� ROGHQEXUJLVFKHQ�*H�
VDQGWVFKDIW�LQ�%HUOLQ�PLW�XQG�N�QGLJWH�I�U�GHQ����'H]HPEHU�VHLQ�(LQWUHIIHQ�LQ�%HUOLQ�DQ��XP
PLW�GHQ�]XVWlQGLJHQ�5HLFKVVWHOOHQ�]X�YHUKDQGHOQ�� ,Q�GLHVHP�6FKUHLEHQ�ZXUGHQ�HUVWPDOV
(LQ]HOKHLWHQ��EHU�GDV�EHDEVLFKWLJWH�3URJUDPP�JHQDQQW��:RKOIDKUWVHUZHUEVORVH�DXV�GHQ
1RWJHPHLQGHQ�VROOWHQ�ªEHL�0HOLRUDWLRQVDUEHLWHQ��+HUVWHOOXQJ�YRQ�6LHGOXQJVJHOlQGH��:H�
JHDUEHLWHQ�X��GJO�©��ªP|JOLFKVW�LQ�OlQGOLFKHQ�*HELHWHQ©��EHVFKlIWLJW��GDI�U�YRP�$UEHLWVDPW
]XJHZLHVHQ�XQG�WDULIPl�LJ�HQWORKQW�ZHUGHQ��%HQ|WLJW�Z�UGH�ª]XQlFKVW�HLQ�%HWUDJ�YRQ�HW�
ZD���0LOOLRQHQ�50©��QDFK�0|JOLFKNHLW�YRQ�GHU�'HERNXODJ�RGHU�GHU�gIID��:HLWHU�VROOWH�GLH
*HVDQGWVFKDIW�IHVWVWHOOHQ��RE�GDV�5HLFKVDUEHLWVPLQLVWHULXP�RGHU�GDV�5HLFKVILQDQ]PLQLVWH�
ULXP�QRFK��EHU�6RQGHUIRQGV�I�U�GLH�JHQDQQWHQ�=ZHFNH�YHUI�JWHQ���

$P����'H]HPEHU������ZDQGWH�VLFK�HEHQIDOOV�5|YHU�SHUV|QOLFK�DQ�GHQ�3UlVLGHQWHQ�GHV
/DQGHVDUEHLWVDPWHV�LQ�+DQQRYHU�

(V�LVW�EHDEVLFKWLJW��LQ�JU|�HUHP�8PIDQJH�QRFK�LQ�GLHVHP�:LQWHU�$UEHLWVORVH�DXV
GHQ�6WlGWHQ�DXI�GHP�/DQGH�LQ�|IIHQWO��$UEHLWHQ�XQWHU]XEULQJHQ��8P�HLQ�VFKQHOOHV
XQG� UHLEXQJVORVHV� =XVDPPHQDUEHLWHQ� PLW� GHQ� ,KQHQ� XQWHUJHRUGQHWHQ
'LHQVWVWHOOHQ�VLFKHU]XVWHOOHQ��VFKOlJW�GDV�2OGEJ��0LQLVWHULXP�YRU��lKQOLFK�ZLH�HV
EHLG� HU� 'XUFKI�KUXQJ� GHV� $UEHLWVEHVFKDIIXQJVSURJUDPPV� GHU� 5HLFKVUHJLHUXQJ
JHVFKHKHQ� LVW�� GDV� $UEHLWVDPW� 2OGHQEXUJ� DOV� IHGHUI�KUHQGH� 6WHOOH� I�U� GLH
:DKUQHKPXQJ� GHU� DUEHLWVPDUNWSROLWLVFKHQ� %HODQJH� HLQ]XVFKDOWHQ�� XP� ]X
YHUPHLGHQ�� GDVV� GLH� =HQWUDOVWHOOH� JH]ZXQJHQ� LVW�� VLFK� PLW� VlPWOLFKHQ
$UEHLWVlPWHUQ� GHV� /DQGHV� LQ� 9HUELQGXQJ� ]X� KDOWHQ�� 'DGXUFK�Z�UGH� YHUPLHGHQ�
GDVV� DXV� 0L�YHUVWlQGQLVVHQ� RGHU� 8QWHUODVVXQJHQ� 6FKZLHULJNHLWHQ� HQWVWHKHQ
N|QQHQ�� GLH� GHP� =ZHFNH� GHU� EHDEVLFKWLJWHQ� 0D�QDKPHQ� DEWUlJOLFK� VHLQ
N|QQWHQ���

$P����'H]HPEHU�YHUPHOGHWHQ�GLH�ª1DFKULFKWHQ� I�U�6WDGW�XQG�/DQG©� �HUVWPDOV�NRQNUHWH
=DKOHQ��EHU�GHQ�%HVFKlIWLJXQJVXPIDQJ��%HL�$UEHLWHQ�DQ�GHQ�6LHOHQ�XQG�6WDDWVVWUD�HQ�LQ
GHQ�bPWHUQ�%XWMDGLQJHQ�XQG�%UDNH�VROOWHQ�����(UZHUEVORVH�DXV�1RUGHQKDP�XQG�%OH[HQ

�� 6WDDWVPLQLVWHULXP�DQ�bPWHU�XQG�6WDGWPDJLVWUDWH�YRP�����1RYHPEHU�������(QWZXUI�PLW�8QWHUVFKULIW�5|�
YHUV�� ([SHGLWLRQVVWHPSHO� YRP� ������� XQG� :LHGHUYRUODJH�9HUPHUN� I�U� GHQ� ����������� 6W$2�� %HVW�� ���� 1U�
������
�� 6WDDWVPLQLVWHULXP�DQ�*HVDQGWVFKDIW�YRP����'H]HPEHU�������KDQGVFKULIWOLFKHU�(QWZXUI�YRQ�5|YHU��([SH�
GLWLRQVVWHPSHO�YRP����'H]��������6W$2��%HVW�����1U��������
�� 0G,�2OGHQEXUJ�DQ�3UlVLGHQWHQ�GHV�/$$�YRP����'H]HPEHU��(QWZXUI�PLW�8QWHUVFKULIW�5|YHUV�XQG�([SH�
GLWLRQVVWHPSHO�YRP�JOHLFKHQ�7DJ��6W$2��%HVW������1U��������
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EHVFKlIWLJW�ZHUGHQ��EHL�$UEHLWHQ�GHU�6LHODFKWHQ��DQ�GHQ�6WDDWVVWUD�HQ�XQG� LP�$PW�)ULH�
VR\WKH�����(UZHUEVORVH�DXV�6WDGW�XQG�/DQG�9DUHO��EHL�0HOLRUDWLRQVDUEHLWHQ� LP�$PW�'HO�
PHQKRUVW�� LQ�9HFKWD�XQG�&ORSSHQEXUJ�������(UZHUEVORVH�DXV�'HOPHQKRUVW��XQG�����(U�
ZHUEVORVH� DXV� +DVEHUJHQ� VROOWHQ� EHL� 0HOLRUDWLRQV�� XQG� 6WUD�HQDUEHLWHQ� LQ� GHQ� bPWHUQ
:LOGHVKDXVHQ�� 2OGHQEXUJ� XQG� (OVIOHWK� XQWHUJHEUDFKW� ZHUGHQ�� LQVJHVDPW� DOV� ������ (U�
ZHUEVORVH�DXV�GHQ�ª1RWJHPHLQGHQ©���

,QQHUKDOE� YRQ� ]ZHL� :RFKHQ� KDWWH� GLH� 6WDDWVUHJLHUXQJ� VLFK� GDPLW� DXI� HLQ� $UEHLWVEH�
VFKDIIXQJVSURJUDPP�IHVWJHOHJW�XQG�SUDNWLVFKH�6FKULWWH�LQ�GLH�:HJH�JHOHLWHW��'HQ�5DKPHQ
I�U�GLHVH�$NWLYLWlWHQ�VFKXIHQ�GDV�(QGH�GHU�3DSHQ�5HJLHUXQJ��GDV�'UlQJHQ�DXI�HLQ�QHXHV
$UEHLWVEHVFKDIIXQJVSURJUDPP�GHV�5HLFKHV� LQVEHVRQGHUH� GXUFK�*HUHNH� XQG� GLH�(UZDU�
WXQJ��GDVV�GLH�QHXH�5HLFKVUHJLHUXQJ�GHP�QDFKNRPPHQ�Z�UGH��'HU�=HLWSXQNW�ZHLVW�DXI
GDV�DQWUHLEHQGH�0RWLY��%HL�GHQ�5HLFKVWDJVZDKOHQ�LP�1RYHPEHU�VDQN�GHU�6WLPPHQDQWHLO
GHU�16'$3�LP�/DQG�2OGHQEXUJ�YRQ�������LP�-XOL�DXI��������8QG�VFKOLH�OLFK�ZROOWH�GLH
/DQGHVUHJLHUXQJ�GHQ�JHVDPWHQ�%HUHLFK�GHU�$UEHLWVEHVFKDIIXQJ�XQWHU�LKUH�.RQWUROOH�EULQ�
JHQ��$QIDQJ�1RYHPEHU�KDWWH�VLH�IHVWJHVWHOOW��GDVV�ªLQ�YHUVFKLHGHQHQ�)lOOHQ©��EHL�GHU�gIID
XQG� GHU� 'HERNXODJ� LP� 5DKPHQ� GHV� 3DSHQ�3URJUDPPV� $QWUlJH� JHVWHOOW� ZRUGHQ� VHLHQ�
ªRKQH�GDVV�GHU�$QWUDJ�YRUKHU�GHP�0LQLVWHULXP�YRUJHOHJW�E]Z��EHNDQQW�JHZHVHQ�LVW©��'LH
$QWUlJH�VHLHQ�YRQ�GHQ�.UHGLWDQVWDOWHQ�DQ�GDV�/DQG�]XU�9RUDEJHQHKPLJXQJ�]XU�FNJHJH�
EHQ�ZRUGHQ��ZRGXUFK� QLFKW� QXU� =HLWYHUOXVW� HQWVWHKH�� VRQGHUQ� DXFK� ªHLQH�hEHUZDFKXQJ
GHU�]XU�9HUI�JXQJ�VWHKHQGHQ�0LWWHO�XQP|JOLFK©��ZHUGH��DOVR�GLH�]HQWUDOH�9HUSODQXQJ�XQG
9HUWHLOXQJ� GHV� .RQWLQJHQWV�� ª'DKHU©� � VHLHQ� ªGLUHNWH� $QWUlJH� LQ� %HUOLQ� ]X� XQWHUODVVHQ©
XQG�ªVlPWOLFKH�$QWUlJH©��EHLP�0LQLVWHULXP�HLQ]XUHLFKHQ���

0LW�GHU�(LQULFKWXQJ�GHU�=HQWUDOVWHOOH�ZXUGH�GHQ�bPWHUQ�XQG�LQVEHVRQGHUH�GHQ�|IIHQWOLFKHQ
=ZHFNYHUElQGHQ� GLH� $UEHLWVEHVFKDIIXQJ� ]XU� 3IOLFKW� JHPDFKW�� EHNUlIWLJW� GXUFK� HLQH� HQW�
VSUHFKHQGH�9HURUGQXQJ�YRP����'H]HPEHU���������%HL�GHQ�6LHO��XQG�:DVVHUDFKWHQ�XQG
GHQ� 'HLFKElQGHQ� ZDUHQ� QRFK� DP� HKHVWHQ�0LWWHO� ]X�PRELOLVLHUHQ�� JOHLFK]HLWLJ� VFKLHQHQ
KLHU� ORKQ�� XQG� EHVFKlIWLJXQJVLQWHQVLYH� $UEHLWHQ� UHLFKKDOWLJ� YRUKDQGHQ�� 'LH� =HQWUDOVWHOOH
�EHUQDKP� JHJHQ�EHU� GHQ� XQWHUHQ� %HK|UGHQ� HLQH� )XQNWLRQ�� ZLH� VLH� GLH� $U�
EHLWVEHVFKDIIXQJVVWHOOH� :HVWHUVWHGH� JHJHQ�EHU� GHQ� *HPHLQGHQ� LQQH� KDWWH�� 'DUDXV
HUNOlUWH�VLFK�DXFK�GLH�SHUVRQHOOH�%HVHW]XQJ�PLW�HLQHP�$PWVKDXSWPDQQ��GHU�I�U�GLHVH�$XI�
JDEH�JHHLJQHWHU�HUVFKLHQ�DOV�HLQH�3HUVRQ�DXV�GHP�0LQLVWHULDO��RGHU�5HJLHUXQJVDSSDUDW�
9RP�/DQGHVDUEHLWVDPW�YHUVXFKWH�GLH�/DQGHVUHJLHUXQJ�HLQH�]HQWUDOH�=XVDPPHQDUEHLW�PLW
GHP�$UEHLWVDPW�2OGHQEXUJ� JHQHKPLJW� ]X� EHNRPPHQ��+LHUEHL� KDQGHOWH� HV� VLFK� XP� GHQ
HQWVFKHLGHQGHQ� 3XQNW� GHU� =XZHLVXQJ� XQG� *HQHKPLJXQJ� GHU� $UEHLWHQ���� :HQQ
:RKOIDKUWVHUZHUEVORVH� EHVFKlIWLJW� ZHUGHQ� VROOWHQ�� XP� GXUFK� GHQ� (UZHUE� HLQHU� $QZDUW�

�� 1DFKULFKWHQ�I�U�6WDGW�XQG�/DQG©��YRP����'H]HPEHU������
�� 0G,�XQG�0GV)� �5|YHU�XQG�3DXO\��DQ�bPWHU�XQG�6WDGWPDJLVWUDWH�YRP����1RYHPEHU�������6W$2��%HVW�
������1U��������
�� 'LHVHU�:HJ�ZXUGH�JHZlKOW��QDFKGHP�HLQH�9HUI�JXQJ�GHV�0GV)�DQ�GLH�XQWHUHQ�%HK|UGHQ��I�U�GLH�ªYLHO�
IDFK�QRFK�YRUKDQGHQHQ�$UEHLWVJHOHJHQKHLWHQ©��*UXQGI|UGHUXQJVPLWWHO�GHU�5HLFKVDQVWDOW�]X�EHDQWUDJHQ��QXU
]X�]ZHL�$QWUlJHQ�JHI�KUW�KDWWH��YJO��REHQ���9HUI�JXQJ�GHV�0GV)�YRP�����6HSWHPEHU�������6W$2��%HVW�������
1U��������
�� $P� ��� 'H]HPEHU� VFKULHE� GDV� /DQGHVDUEHLWVDPW�� GDVV� NHLQH� %HGHQNHQ� JHJHQ� GLH� (LQVHW]XQJ� GHV
$UEHLWVDPWHV�2OGHQEXUJ�DOV� IHGHUI�KUHQGH�6WHOOH�EHVWlQGHQ��ª%HL�$XVI�KUXQJ�GHU�JHSODQWHQ�$UEHLWHQ� LVW�HV
MHGRFK�HUIRUGHUOLFK��GDVV�GLH�)HGHUI�KUXQJ�VRZRKO�KLQVLFKWOLFK�GHU�=XZHLVXQJ�GHU�$UEHLWVNUlIWH�DOV�DXFK�ZH�
JHQ�GHU�(LQKDOWXQJ�GHU�DUEHLWVPDUNWSROLWLVFKHQ�%HGLQJXQJHQ�XQG�GHU�'XUFKI�KUXQJ�GHV�NDVVHQPl�LJHQ�$E�
UHFKQXQJVYHUNHKUV�MHZHLOV�DXI�GLH�]XVWlQGLJHQ�$UEHLWVlPWHU��EHUJHKW�©��/$$�1LHGHUVDFKVHQ�DQ�0G,�YRP���
'H]HPEHU� ������6W$2��%HVW�� ����1U�� �������$P�����'H]HPEHU� ����� LQIRUPLHUWH� GHU�2OGHQEXUJHU�$UEHLWV�
DPWVGLUHNWRU�:LHVH�VHLQH�.ROOHJHQ�LQ�:LOKHOPVKDYHQ�5�VWULQJHQ��9HFKWD��%UHPHQ�XQG�%UHPHUKDYHQ��GRUW�OHL�
WHWH�GHU�%UDNHU�'LUHNWRU�%URGHN�NRPPLVVDULVFK���GDVV�GDV�/DQGHVDUEHLWVDPW�HLQH�HQWVSUHFKHQGH�$QRUGQXQJ
HUODVVHQ�KDEH��:LHVH�KLHOW�HV�ªI�U�XQEHGLQJW�QRWZHQGLJ��GDVV�HLQH�$XVVSUDFKH�PLW�GHQ�EHWHLOLJWHQ�9RUVLW]HQ�
GHQ�VWDWWILQGHW��DQ�GHU�$PWVKDXSWPDQQ�%UDQG�WHLOQLPPW©��XQG�OXG�GD]X�DXI�GHQ�����'H]HPEHU�LQ�VHLQ�'LHQVW�
]LPPHU��$UEHLWVDPW�2OGHQEXUJ�DQ�GLH�JHQDQQWHQ�9RUVLW]HQGHQ�YRP�����'H]HPEHU�������6W$2��%HVW������1U�
������
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VFKDIW�GLH�1RWJHPHLQGHQ�ILQDQ]LHOO�]X�HQWODVWHQ��PXVVWHQ�VLH�GXUFK�GLH�$UEHLWVYHUZDOWXQJ
]XJHZLHVHQ�ZHUGHQ�XQG�GLH�$UEHLWHQ�VHOEVW�PXVVWHQ�DOV�DUEHLWVORVHQYHUVLFKHUXQJVSIOLFKWL�
JH�)�UVRUJHDUEHLWHQ�DQHUNDQQW�ZHUGHQ��%HL�GHQ�5HLFKVWHOOHQ�HUUHLFKWH�5|YHU�DP����'H�
]HPEHU������NHLQH�=XVDJHQ�� EHNDP�DEHU� YRP�QHXHQ�5HLFKVNRPPLVVVDU� I�U�$UEHLWVEH�
VFKDIIXQJ�� *HUHNH�� ZRKOZROOHQGH� 8QWHUVW�W]XQJ� ]XJHVDJW���� (WZD� ]X� GLHVHP� =HLWSXQNW
P�VVHQ�GLH�3ODQXQJHQ�VR�ZHLW�YRUDQJHVFKULWWHQ�JHZHVHQ�VHLQ��GDVV�LQ�GHU�gIIHQWOLFKNHLW
NRQNUHWH�=DKOHQ�JHQDQQW�ZHUGHQ�NRQQWHQ��XQG�GLH�$UEHLW�GHU�=HQWUDOVWHOOH�E]Z��YRQ�%UDQG
LQ�HUVWHU�/LQLH�GDULQ�EHVWDQG��GLH�'XUFKI�KUXQJ�]X�VLFKHUQ��'HU�%HVFKlIWLJXQJVSODQ�VHOEVW
IDVVWH�GLH�DUEHLWVPDUNWSROLWLVFKHQ�(UIDKUXQJHQ�GHU�OHW]WHQ�-DKUH�]XVDPPHQ�
 %HVFKlIWLJXQJ� YRQ� VWlGWLVFKHQ�:RKOIDKUWVHUZHUEVORVHQ� DXI� GHP� /DQG�� ZHLO� GRUW
DP�HKHVWHQ�DUEHLWVLQWHQVLYH�3URMHNWH�YRUKDQGHQ�XQG�ILQDQ]LHUEDU�ZDUHQ�
 %HVFKlIWLJXQJ� LQ� WDULIOLFKHQ� XQG� VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ� 9HUKlOWQLVVHQ�� XP
HLQH�HUQHXWH�$QZDUWVFKDIW�JHJHQ�EHU�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�]X�EHJU�QGHQ�
 %HVFKlIWLJXQJ�DOVR�]XP�=ZHFNH�GHU�(QWODVWXQJ�GHU�*HPHLQGHQ�XQG�%HODVWXQJ�GHU
5HLFKVDQVWDOW��GDPLW�DUEHLWVLQWHQVLYH�XQG�PDWHULDO��XQG�PDVFKLQHQDUPH�$UEHLWVIRUPHQ�
 )LQDQ]LHUXQJ� GXUFK� 5HLFKVPLWWHO� �'DUOHKHQ� XQG� =XVFK�VVH�� XQG� $XIQDKPH� YRQ
/DQGHVDQOHLKHQ�
 =XVDPPHQDUEHLW�PLW�HLQHP�ROGHQEXUJLVFKHQ�$UEHLWVDPW��XP�GHQ�(LQIOX��GHU��EHU�
JHRUGQHWHQ�,QVWDQ]HQ�GHU�$UEHLWVYHUZDOWXQJ�P|JOLFKVW�JHULQJ�]X�KDOWHQ�
 ]HQWUDOH� %HZLUWVFKDIWXQJ� GHU� EHUHLWJHVWHOOWHQ� |IIHQWOLFKHQ� $UEHLWHQ�� XP� HUVWHQV
P|JOLFKVW� YLHOH� 7UlJHU� HLQ]XELQGHQ� XQG� GLHVHQ� QLFKW� VHOEVW� GLH� (QWVFKHLGXQJ� �EHU� GLH
'XUFKI�KUXQJ�YRQ�$UEHLWHQ�]X��EHUODVVHQ�XQG�XP�]ZHLWHQV�GLH�9HUWHLOXQJ�GHU�(UZHUEV�
ORVHQ� DXI� GLH� $UEHLWHQ� QDFK� GHQ� �EHUJHRUGQHWHQ� 0D�VWlEHQ� GHV� 0LQLVWHULXPV� ]X� VL�
FKHUQ���

'LH�ZHLWHUHQ�$NWLYLWlWHQ�GHU�=HQWUDOVWHOOH� YHUOLHIHQ� LQ�GHQ�GUHL� DQJHVSURFKHQHQ�%DKQHQ�
JHJHQ�EHU�GHQ�|IIHQWOLFKHQ�9HUElQGHQ�XQG�%HK|UGHQ�PLW�GHP�=LHO��HQWVSUHFKHQGH�3UR�
MHNWH�DXI]XVWHOOHQ�XQG�GLH�QRWZHQGLJHQ�%HVFKO�VVH�I�U�GLH�%HDQWUDJXQJ�YRQ�$QOHLKHQ�KHU�
EHL]XI�KUHQ��JHJHQ�EHU�GHU�$UEHLWVYHUZDOWXQJ��XP�GLH�*HQHKPLJXQJ�DOV�)�UVRUJHDUEHLW
XQG�GLH�=XZHLVXQJ�GHU�(UZHUEVORVHQ�DXV�GHQ�1RWJHPHLQGHQ�]X�VLFKHUQ��JHJHQ�EHU�GHP
5HLFK��XP�GLH�EHQ|WLJWHQ�ILQDQ]LHOOHQ�0LWWHO�]X�HUKDOWHQ�
'LH�$UEHLW�GHU�=HQWUDOVWHOOH�JHVWDOWHWH�VLFK�JHJHQ�EHU�GHQ�bPWHUQ��*HPHLQGHQ�XQG�|IIHQW�
OLFKHQ�9HUElQGHQ�DP� OHLFKWHVWHQ��%LQQHQ�N�U]HVWHU�=HLW�HUIROJWH�GLH�$QPHOGXQJ�XQG� WHLO�
ZHLVH�DXFK�%HVFKOXVVIDVVXQJ��EHU�HLQH�9LHO]DKO�YRQ�0D�QDKPHQ�XQG�$QOHLKHQ��GLH� LP
0LQLVWHULXP�]X�HLQHP�$UEHLWVSURJUDPP�]XVDPPHQJHVWHOOW�ZXUGHQ��'HV�ZHLWHUHQ�IRUGHUWH
%UDQG�GLH�$PWV��XQG�*HPHLQGHYRUVWlQGH�DP�����'H]HPEHU������DXI��ELV�]XP�����-DQXDU
GHQ�%HGDUI�DQ�6WUD�HQNOLQNHUQ�I�U���������DQ]XPHOGHQ�

=XU�(QWODVWXQJ�GHU�1RWJHPHLQGHQ�GHU�)ULHVLVFKHQ�:HKGH� VRZLH�GHU�6WDGW�� XQG
/DQGJHPHLQGH�9DUHO�LVW�HV�HUIRUGHUOLFK��GDVV�GLH�2OGHQEXUJLVFKH�.OLQNHULQGXVWULH
ZHLWHU�DXIQDKPHIlKLJ�JHPDFKW�ZLUG��'LH�.OLQNHULQGXVWULH�LVW�LQ�GHU�/DJH��PHKUHUH
+XQGHUW� :RKOIDKUWVXQWHUVW�W]WH� EHL� GHU� 6WHLQKHUVWHOOXQJ� XQG� 7RUIJHZLQQXQJ
HLQ]XVWHOOHQ��ZHQQ�LKU�I�U�GDV�NRPPHQGH�5HFKQXQJVMDKU�HQWVSUHFKHQGH�$XIWUlJH

�� 9JO��%ULHI�GHV�*HVDQGWHQ�$KOKRUQ�DQ�GHQ�ªVHKU�JHHKUWHQ�.ROOHJHQ©��$PWVKDXSWPDQQ�%UDQG�YRP����'H�
]HPEHU�������6W$2��%HVW������1U��������
�� :lKUHQG�GLH�YRUVWHKHQGHQ�3XQNWH�HKHU�DOV�HLQH�9HUDOOJHPHLQHUXQJ�XQG�=XVDPPHQIDVVXQJ�ELVKHULJHU
(UIDKUXQJHQ� ]X� EHWUDFKWHQ� VLQG�� KDQGHOWH� HV� VLFK� EHL� GHP� OHW]WHQ� 3XQNW� XP� GLH� HQWVFKHLGHQGH� 1HXHUXQJ
JHJHQ�EHU�GHP� IU�KHUHQ�+HUDQJHKHQ�� ,P�)HEUXDU������KDWWH�GLH�6WDDWVUHJLHUXQJ� LP�/DQGWDJVDXVFKX��EH�
ULFKWHWH�� GDVV� GLH� (LQULFKWXQJ� XQG� 'XUFKI�KUXQJ� DUEHLWVEHVFKDIIHQGHU� $UEHLWHQ� DX�HUKDOE� GHU� YRP� 6WDDW
VHOEVW�GXUFKJHI�KUWHQ�1RWVWDQGVDUEHLWHQ�ª6DFKH�GHU�*HPHLQGHQ©��VHL��ª'LH�6WDDWVUHJLHUXQJ�NDQQ�LQ�GLHVHU
%H]LHKXQJ�QLFKW�DXI�GLH�*HPHLQGHQ�HLQZLUNHQ�©��9HUPHUN�(LVHQEDUWV�I�U�:LOOHUV�6WHOOXQJQDKPH�]XP�+DXVKDOW
��������LP�/DQGWDJ������)HEUXDU�������6W$2��%HVW������1U��������%O������
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]XIOLH�HQ���

'LHVHU�$XIIRUGHUXQJ�IROJWH�GLH�9HUSIOLFKWXQJ�GHU�7UlJHU��QXU�ROGHQEXUJLVFKH�.OLQNHU�]X�YHU�
ZHQGHQ��YJO��.DSLWHO�]XU�.OLQNHULQGXVWULH���hEHU�GLH�%HVSUHFKXQJ�PLW�GHQ�9RUVLW]HQGHQ�GHU
$UEHLWVlPWHU�XQG�LKUHU�9HUWUHWHU�DP�����'H]HPEHU������EHULFKWHWH�+|KHU�

6lPWOLFKH� +HUUHQ� ZDUHQ� YRQ� GHU� 1RWZHQGLJNHLW� GHU� $UEHLWVEHVFKDIIXQJ� I�U� GLH
:RKOX� �EHU]HXJW� XQG� VDJWHQ� LKUH�8QWHUVW�W]XQJ� ]X�� .ODUKHLW� KHUUVFKWH� GDU�EHU�
GDVV�HV�VLFK�XP�)�UVRUJHDUEHLW�KDQGHOW��%H]�JOLFK�GHU�:HLWHUI�KUXQJ�GHU�EHL�GHQ
$UEHLWHQ� EHVFKlIWLJWHQ� :RKOX� LQ� GHU� 5HLFKVVWDWLVWLN� ZXUGH� HLQH� bX�HUXQJ� GHV
6DFKEHDUEHLWHUV�GHV�/DQGHVDUEHLWVDPWHV�+DQQRYHU�WHOHIRQLVFK�HLQJHKROW��GDQDFK
VLQG� GLH� :RKOX� LQ� GHU� 5HLFKVVWDWLVWLN� ZHLWHU� ]X� I�KUHQ�� VREDOG� VLH� DQHUNDQQWH
:RKOX� VLQG� XQG� EHL� ]XVlW]OLFKHQ�$UEHLWHQ� EHVFKlIWLJW� VLQG�� +LHUEHL� VWSLHOW� NHLQH
5ROOH��RE�VLH�DQ�$UEHLWHQ�GHU�:RKOXJHPHLQGH�RGHU�DX�HUKDOE�WlWLJ�VLQG���

'DPLW�ZDU�NODU��GDVV�GLH�$UEHLWVlPWHU�GHU�DXVVFKOLH�OLFKHQ�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWV�
HUZHUEVORVHQ� ]XVWLPPHQ� XQG� GLH� $UEHLWHQ� DOV� )�UVRUJHDUEHLWHQ� DQHUNHQQHQ� Z�UGHQ�
*OHLFK]HLWLJ�NRQQWHQ�GLH�EHVFKlIWLJWHQ�:RKOIDKUWVHUZHUEVORVHQ�DOV�DQHUNDQQWH�:RKOIDKUWV�
HUZHUEVORVH�LQ�GHU�6WDWLVWLN�GHU�:RKOIDKUWVHUZHUEVORVHQ�JHI�KUW�XQG�EHL�GHU�9HUWHLOXQJ�GHU
5HLFKVZRKOIDKUWVKLOIH�EHU�FNVLFKWLJW�ZHUGHQ��(LQYHUVWlQGQLV�KHUUVFKW�DXFK�GDU�EHU��GDVV
HLQH�$XVZHFKVHOXQJ�GHU�$UEHLWHU�VWDWWILQGH�XQG�GDVV� LQ�GHQ�)lOOHQ��ªZR�GLH�$UEHLWHU�GLH
%DXVWHOOHQ� PLW� ZHQLJ� VWLFKKDOWLJHQ� *U�QGHQ� YHUODVVHQ©�� GLH� 8QWHUVW�W]XQJVJHPHLQGHQ
ªJHQ�JHQG�5�FNJUDW©��EHVLW]HQ�P�VVWHQ�ªXQG�GLH�$UEHLWHU�QLFKW�VRIRUW�ZLHGHU�XQWHUVW�W�
]HQ©��G�UIWHQ���

%UDQG�KDWWH�DXI�GLHVHU�%HVSUHFKXQJ�ZHLWHUH�(LQ]HOKHLWHQ��EHU�GDV�3URJUDPP�EHULFKWHW�
'DQDFK�VROOWHQ���0LOOLRQHQ�5HLFKVPDUN� I�U�)�UVRUJHDUEHLWHQ�YHUZHQGHW�ZHUGHQ��'LH�*H�
PHLQGHQ� VROOWHQ� MH� 7DJHZHUN� �� 50� DOV� =XVFKXVV� HQWULFKWHQ�� GLH� ZHLWHUH� )LQDQ]LHUXQJ
GXUFK�$QOHLKHQ�EHL�GHU�'HERNXODJ�HUIROJHQ��0LW�GLHVHQ���0LOOLRQHQ�50�VROOWHQ�ª������0HQ�
VFKHQ�LQ�GHQ�$UEHLWVSUR]HVV�HLQJHVFKDOWHW�ZHUGHQ©��$X�HUGHP�VHL�I�U�ZHLWHUH���0LOOLRQHQ
50�GLH�'XUFKI�KUXQJ�YRQ�1RWVWDQGVDUEHLWHQ�JHSODQW����%HL�GLHVHQ�6XPPHQ�KDQGHOWH�HV
VLFK�MHZHLOV�XP�GLH�*HVDPWNRVWHQ�
'LH�HLQ]HOQHQ�$UEHLWVSURMHNWH�ZDUHQ�(QGH�'H]HPEHU�VR�ZHLW�]XVDPPHQJHVWHOOW�XQG�YRU�
JHSODQW�� GDVV� GDV� 0LQLVWHULXP� VLH� HLQHUVHLWV� DQ� GHQ� 5HLFKVNRPPLVVDU� I�U� $UEHLWVEH�
VFKDIIXQJ� VDQGWH� �YJO��$EVFKQLWW�9,,��6RIRUWSURJUDPP��XQG�DQGHUHUVHLWV� DOV�6DPPHOOLVWH
DQ�GDV�$UEHLWVDPW�2OGHQEXUJ��GDPLW�GLHVHV�GLH�*HQHKPLJXQJ�DOV�)�UVRUJHDUEHLW�EHL�GHQ
HLQ]HOQHQ�$UEHLWVlPWHUQ� LQ�GLH�:HJH� OHLWHWH��$XI�GDV�$UEHLWVDPW�9HFKWD�HQWILHOHQ�VLHEHQ
3URMHNWH�PLW�*HVDPWNRVWHQ�YRQ���������50�XQG���������7DJHZHUNHQ��+LHU�VROOWHQ����
:RKOIDKUWVHUZHUEVORVH�DXV�'HOPHQKRUVW�EHVFKlIWLJW�ZHUGHQ��,P�%HUHLFK�GHU�1HEHQVWHOOH
'HOPHQKRUVW� GHV� $UEHLWVDPWHV� %UHPHQ� ZDUHQ� I�QI� 3URMHNWH� ]XU� *HQHKPLJXQJ� YRUJH�
VFKODJHQ��GLH�*HVDPWNRVWHQ�EHOLHIHQ�VLFK�DXI���������50�EHL��������7DJHZHUNHQ��%H�
VFKlIWLJW� ZHUGHQ� VROOWHQ� ���� :RKOIDKUWVHUZHUEVORVH� DXV� +DVEHUJHQ� XQG� ���� DXV� 'HO�
PHQKRUVW�� LQVJHVDPW� DOVR� ����� )�U� GHQ�%H]LUN� GHV�$UEHLWVDPWHV�%UDNH�ZDUHQ� HOI�0D��
QDKPHQ�PLW� �������� 50�*HVDPWNRVWHQ� XQG� ������� 7DJHZHUNHQ� I�U� ����:RKOIDKUWVHU�
ZHUEVORVH�YRUJHVHKHQ��YRQ�GHQHQ����DXV�'HOPHQKRUVW�XQG�����DXV�1RUGHQKDP�XQG�%OH�
[HQ�VWDPPHQ�VROOWHQ��%HL�$UEHLWVDPW�:LOKHOPVKDYHQ�5�VWULQJHQ�ZXUGHQ�VLHEHQ�$UEHLWHQ
DOV� )�UVRUJHDUEHLWHQ� EHDQWUDJW�� GLH� *HVDPWNRVWHQ� EHOLHIHQ� VLFK� DXI� �������� 50� EHL

�� =HQWUDOVWHOOH�I�U�$UEHLWVEHVFKDIIXQJ�DQ�$PWV��XQG�*HPHLQGHYRUVWlQGH�YRP�����'H]HPEHU�������6W$2�
%HVW��������1U��������
�� +DQGVFKULIWOLFKH�1RWL]�YRQ�+|KHU�YRP�����'H]HPEHU�������SDUDSKLHUW�YRQ�5|YHU�DP���������6W$2��%HVW�
����1U��������
�� 1DFKWUlJOLFK�YHUPHUNWH�+|KHU�KLHU]X��ª%HUHLWV�PLW�9HUI�JXQJ�YRP����;,����HUOHGLJW�
�� %HULFKW�LQ�ª1DFKULFKWHQ�I�U�6WDGW�XQG�/DQG©��YRP�����'H]HPEHU������
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�������7DJHZHUNHQ� I�U� ����:RKOIDKUWVHUZHUEVORVH�DXV�6WDGW� XQG� /DQGJHPHLQGH�9DUHO�
6FKOLH�OLFK�HQWILHOHQ�DXI�GHQ�%H]LUN�GHV�$UEHLWVDPWHV�2OGHQEXUJ�YLHU�3URMHNWH�PLW��������
50�*HVDPWNRVWHQ�XQG��������7DJHZHUNHQ� I�U����(UZHUEVORVH�DXV�1RUGHQKDP�����DXV
'HOPHQKRUVW�XQG����DXV�9DUHO�6WDGW���

'DV� JHVDPWH� EHDQWUDJWH� 9ROXPHQ� EH]LIIHUWH� VLFK� DXI� ���������� 50� XQG� �������� 7D�
JHZHUNH�I�U�������(UZHUEVORVH��'LH�GXUFKVFKQLWWOLFKH�%HVFKlIWLJXQJVGDXHU�NRQQWH����:R�
FKHQ�EHWUDJHQ��VR�GDVV�DXFK�EHL�HLQHU�9HUULQJHUXQJ�GHU�WDWVlFKOLFKHQ�7DJHZHUNH�GLH�$XV�
VLFKW�EHVWDQG��MHGHP�EHVFKlIWLJWHQ�:RKOIDKUWVHUZHUEVORVHQ�HLQH�QHXH�$QZDUWVFKDIW�LQ�GHU
$UEHLWVORVHQYHUVLFKHUXQJ� ]X� YHUVFKDIIHQ� ���� :RFKHQ��� 9RUDXVVHW]XQJ� GDI�U� ZDU� DEHU�
GDVV� GLH� $UEHLWVORVHQ� WHLOZHLVH� DXI�PHKUHUHQ� %DXVWHOOHQ� QDFKHLQDQGHU� EHVFKlIWLJW� ZXU�
GHQ�� GD� GDV� GXUFKVFKQLWWOLFKH� :RFKHQYROXPHQ� MH� %HVFKlIWLJWHQ� ]ZLVFKHQ� ��� LQ� 'HO�
PHQKRUVW�XQG����LQ�9HFKWD�VFKZDQNWH�
'LH�.RVWHQ�HLQHV�7DJHZHUNHV�VFKZDQNWHQ� LQ�GHQ�%H]LUNHQ�]ZLVFKHQ������50�XQG�����
50��6R�ZHLW�HV�VLFK�XP�GLH�+HUVWHOOXQJ�YRQ�1HEHQZHJHQ�KDQGHOWH��ZDUHQ�VLH�PLW�����
50�YHUDQVFKODJW��EHL�GHQ�'HLFK��XQG�6LHODUEHLWHQ�ODJHQ�VLH�]ZLVFKHQ���XQG���50��EHL�GHQ
6WHLQDUEHLWHQ��=HUVFKODJHQ�YRQ�.URW]HQ��I�U�GHQ�6WUD�HQEDX�MH�QDFK�8PIDQJ�GHV�EHQ|WLJ�
WHQ�0DWHULDOV�]ZtVFKHQ���XQG����50��'LH�$UEHLWHQ�VWHOOWHQ�VLFK�EHL�GHQ�.RVWHQ� MH�7DJH�
ZHUN�GHXWOLFK�ELOOLJHU�DOV�GLH�1RWVWDQGVDUEHLWHQ�GHU�9RUMDKUH�
1DFK�$QPDKQXQJ�GXUFK�GLH�=HQWUDOVWHOOH�WUDIHQ�GLH�*HQHKPLJXQJHQ�GHU�$UEHLWVlPWHU�]ZL�
VFKHQ�GHP�����XQG�����)HEUXDU� LP�0LQLVWHULXP�HLQ����$XVJHQRPPHQ�ZDUHQ�GLH�ª*HZLQ�
QXQJ�YRQ�%HWRQEURFNHQ©��LQ�3LHVEHUJ��ZRI�U�VLFK�GDV�$UEHLWVDPW�9HFKWD�I�U�XQ]XVWlQGLJ
HUNOlUWH�XQG�DQ�GDV�$UEHLWVDPW�2VQDEU�FN�YHUZLHV��XQG�GLH�ª+HUVWHOOXQJ�YRQ�.OLQNHUQ©��LQ
GHQ�.OLQNHUZHUNHQ� I�U�GHQ�$PWVYHUEDQG�9DUHO��'DV�$UEHLWVDPW�:LOKHOPVKDYHQ�KDWWH�DXI
1DFKIUDJH�EHLP�/DQGHVDUEHLWVDPW�]XU�$QWZRUW�HUKDOWHQ��ªGDVV�HLQH�$QHUNHQQXQJ�GHU�EHL
GHQ�%RFNKRUQHU�.OLQNHUZHUNHQ�EHVFKlIWLJWHQ�)�UVRUJHDUEHLWHU�DOV�:RKOIDKUWVHUZHUEVORVH
QLFKW�P|JOLFK� LVW©����1DFK�GLHVHU�$QWZRUW�ZlUH�GLH�$QHUNHQQXQJ�DOV�)�UVRUJHDUEHLW�P|J�
OLFK� JHZHVHQ�� DEHU� GLH�:RKOIDKUWVHUZHUEVORVHQ� ZlUHQ� DXV� GHU� 6WDWLVWLN� I�U� GLH� 5HLFKV�
ZRKOIDKUWVKLOIH� KHUDXVJHIDOOHQ�� $P� ��� -DQXDU� ����� KDWWH� GDV� $UEHLWVDPW� 5�VWULQJHQ
JHJHQ�EHU� GHP� $PWVYHUEDQG� -HYHU� GLH� $QHUNHQQXQJ� DOV� )�UVRUJHDUEHLW� DEJHOKQW�� GD
QDFK� GHQ� YRUOlXILJHQ� 5LFKWOLQLHQ� GHV� �� ���� $9$9*� ªQXU� GLH� YRQ� GHU� |IIHQWOLFKHQ� RGHU
IUHLHQ�:RKOIDKUWVSIOHJH�EHVFKlIWLJWHQ�+LOIVEHG�UIWLJHQ�DOV�)�UVRUJHDUEHLWHU�DQHUNDQQW�ZHU�
GHQ� �N|QQHQ�©���� 1DFKGHP� GLH� $EOHKQXQJ� EHL� GHU� =HQWUDOVWHOOH� EHNDQQW� JHZRUGHQ� ZDU�
LQWHUYHQLHUWH�%UDQG�EHLP�$UEHLWVDPW�2OGHQEXUJ�EH]�JOLFK� GHU�$QHUNHQQXQJ�GHU�.OLQNHU�
KHUVWHOOXQJ��'DV�$UEHLWVDPW�2OGHQEXUJ�DQWZRUWHWH�HEHQIDOOV�DEOHKQHQG��$UEHLWHQ�EHL�SUL�
YDWHQ�8QWHUQHKPHQ�N|QQWHQ�DOV�)�UVRUJHDUEHLW� QXU�EHL�$XVI�KUXQJ�|IIHQWOLFKHU�$UEHLWHQ
RGHU�EHLP�%DX�YRQ�.OHLQZRKQXQJHQ�XQG�YRUVWlGWLVFKHQ�.OHLQVLHGOXQJHQ�DQHUNHQQW�ZHU�
GHQ��ZHQQ�GHU�*HPHLQGH]XVFKXVV�PLQGHVWHQV�GLH�+lOIWH�GHV�5LFKWVDW]HV�I�U�HLQHQ�$OOHLQ�
VWHKHQGHQ�DXVPDFKH�

$XVVFKODJJHEHQG� I�U� GLHVHQ� DEOHKQHQGHQ� 6WDQGSXQNW� ZDU� EHL� %HXUWHLOXQJ� GHU
$QJHOHJHQKHLW�� GDVV� EHL� HLQHU� HWZDLJHQ� $QHUNHQQXQJ� GLHVHU� $UEHLWHQ
VFKOHFKWHUGLQJV� �EHUKDXSW� NHLQH� $UEHLW�� GLH� QRFK� JHOHLVWHW� ZLUG�� DXVJHQRPPHQ
ZHUGHQ�N|QQWH��ZHLO�MD�IDVW�QXU�QRFK�YRQ�%HK|UGHQ�$XIWUlJH�JU|�HUHQ�$XVPD�HV
HUWHLOW�ZHUGHQ���

�� 0G,�DQ�$UEHLWVDPW�2OGHQEXUJ�YRP�����'H]HPEHU�������6W$2��%HVW������1U��������
�� (LQH�$QWZRUW�GHV�$UEHLWVDPWHV�%UHPHQ�LVW�QLFKW�YRUKDQGHQ��6W$2��%HVW������1U��������
�� /$$�DQ�$$�:LOKHOPVKDYHQ�5�VWULQJHQ�YRP����)HEUXDU�������DEVFKULIWOLFK�LQ�$$�DQ�0G,�YRP�����)HEUXDU
������HEG�
�� $$�:LOKHOPVKDYHQ�5�VWULQJHQ�DQ�$PWVYRUVWDQG�-HYHU�YRP����-DQXDU�������6W$2��%HVW������1U��������
�� $$�2OGHQEXUJ�DQ�=HQWUDOVWHOOH�LP�0G,�YRP�����)HEUXDU�������6W$2��%HVW������1U��������



9,��0D�QDKPHQ������������ ���

7URW]GHP�YHUIROJWH�GDV�0LQLVWHULXP�GLH�$QJHOHJHQKHLW�ZHLWHU��]XPDO�HV�DP�����-DQXDU�YHU�
I�JW� KDWWH�� GDVV� GLH� *HPHLQGHQ� HLQHQ� =XVFKXVV� YRQ� �� 50� MH� 7DJ� XQG� :RKO�
IDKUWVHUZHUEVORVHQ�DXI�GHQ�.OLQNHUZHUNHQ�]DKOHQ�VROOWHQ����'DV�/DQGHVDUEHLWVDPW�EHVWl�
WLJWH�MHGRFK��GDVV�GLH�DXI�GHQ�.OLQNHUZHUNHQ�EHVFKlIWLJWHQ�(UZHUEVORVHQ�DXV�GHU�5HLFKV�
ZRKOIDKUWVKLOIH�KHUDXVILHOHQ��'DUDXIKLQ�QDKP�GDV�0LQLVWHULXP�VHLQH�9HUI�JXQJ�DP����$SULO
�����]XU�FN����$Q�GLHVH�6WHOOH�WUDWHQ�GLH�9HUHLQEDUXQJHQ�PLW�GHQ�.OLQNHUZHUNHQ��EHU�GLH
%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEORVHQ��YJO��.DSLWHO�]XU�.OLQNHULQGXVWULH��
9RQ�GLHVHP�DOWHQ�6WUHLWSXQNW�]ZLVFKHQ�/DQG�XQG�$UEHLWVYHUZDOWXQJ�DEJHVHKHQ��JHVWDOWHWH
VLFK� GLH� =XVDPPHQDUEHLW�PLW� GHQ� ROGHQEXUJLVFKHQ� $UEHLWVlPWHUQ� ]XU� =XIULHGHQKHLW� GHV
/DQGHV��'DJHJHQ�EHULFKWHWH� GHU�6WDDWVNRPPLVVDU� DXV�+DVEHUJHQ��EHU�6FKZLHULJNHLWHQ
PLW�GHP�$UEHLWVDPW�%UHPHQ��'LHVHV�KDEH�GLH�1HEHQVWHOOH�DQJHZLHVHQ��HLQH�=XZHLVXQJ
QXU�QRFK�YRU]XQHKPHQ��ZHQQ�GHU�$QWUDJ�DXI�$QHUNHQQXQJ�GHV�:RKOIDKUWVHUZHUEVORVHQ
DOV�)�UVRUJHDUEHLWHU�GUHL�7DJH�YRU�$UEHLWVEHJLQQ�YRUOLHJH���RIIHQVLFKWOLFK�ZDUHQ�QDFKWUlJOL�
FKH�$QWUlJH�GXUFKDXV��EOLFK��$X�HUGHP�KDEH�GLH�1HEHQVWHOOH�ªGXUFK�SHUV|QOLFKH�)�K�
OXQJQDKPH�PLW� GHP� $UEHLWVORVHQ� ]X� SU�IHQ� ������� RE� HV� VLFK� XP� HLQH� $UEHLWVYHUPLWWOXQJ
KDQGHOW��GLH�GDUDXI�KLQDXV�]LHOW��GLH�$UEHLWVORVHQ�QXU�YHUVLFKHUXQJVUHLI�]X�PDFKHQ©���

'LHVH�$QZHLVXQJ�GHV�$UEHLWVDPWHV�%UHPHQ�]LHOWH�DXI�GHQ�.HUQ�GHV�2OGHQEXUJHU�$QOLH�
JHQV��GDV�GHP�*UXQGH�QDFK�DOV�6FKHLQDUEHLWVYHUKlOWQLV�DQJHVHKHQ�ZHUGHQ�NRQQWH��$XFK
VSlWHUKLQ� ZXUGHQ� LQ� 'HOPHQKRUVW� 6FKZLHULJNHLWHQ� DNWHQNXQGLJ�� ZHQQ� VLFK� :RKO�
IDKUWVHUZHUEVORVH�JHQDX�QDFK�(UI�OOXQJ�GHU�$QZDUWVFKDIW�DOV�HQWODVVHQ�DUEHLWVORV�PHOGH�
WHQ��GLH�$UEHLWHQ�DEHU�QRFK�ZHLWHU�OLHIHQ��'HP�NRQQWH�QXU�XQG�ZXUGH�DXFK�GXUFK�HQWVSUH�
FKHQGH�$EVSUDFKHQ�]ZLVFKHQ�*HPHLQGH�E]Z��:RKOIDKUWVDPW�XQG�$UEHLWVORVHQ�EHJHJQHW�
'DV�0G,�ZLHV�GHQ�*HPHLQGH�YRUVWDQG�LQ�+DVEHUJHQ�LP��EULJHQ�GDUDXIKLQ��GDVVHV�XQ]X�
OlVVLJ�VHL��ªGDVV�$UEHLWVDPW�HUVW�QDFK�(LQVWHOOXQJ�GHV�:RKOX�]X�YHUVWlQGLJHQ©����'LH�YLHU
ROGHQEXUJLVFKHQ�$UEHLWVlPWHU�YHUVDJWHQ�HEHQIDOOV�GLH�$QHUNHQQXQJ� I�U�GLHMHQLJHQ�7DJH�
GLH� GHU�:RKOIDKUWVHUZHUEVORVH� QDFKWUlJOLFK� DQJHPHOGHW� ZXUGH�� DEHU� HV�ZHLVW� NHLQ� 9RU�
JDQJ�GDUDXIKLQ��GDVV�VLH�HWZDV�GDJHJHQ�XQWHUQDKPHQ��GDVV�:RKOIDKUWVHUZHUEVORVH�ªYHU�
VLFKHUXQJVUHLI©��JHPDFKW�ZXUGHQ�
%HUHLWV� LP� 'H]HPEHU� ZXUGHQ� HWZD� ���� $UEHLWVORVH� LP� ª5DKPHQ� GHV� $UEHLWVEHVFKDI�
IXQJVSURJUDPPV©� � LP� /DQG�2OGHQEXUJ� EHVFKlIWLJW�� $QIDQJ� -DQXDU� HUIROJWHQ� ELV� ]X� ���
ZHLWHUH�(LQVWHOOXQJHQ����'LH�1HEHQVWHOOH�9DUHO�GHV�$UEHLWVDPWHV�:LOKHOPVKDYHQ�]lKOWH�$Q�
IDQJ�-DQXDU�������$UEHLWVXFKHQGH��GDUXQWHU�����:RKOIDKUWVHUZHUEVORVH��%HVFKlIWLJW�ZD�
UHQ�]ZHL�1RWVWDQGVDUEHLWHU������$UEHLWVGLHQVWOHU�XQG�����)�UVRUJHDUEHLWHU����$P�����-DQX�
DU������IRUGHUWH�%UDQG�I�U�GLH�=HQWUDOVWHOOH�YRQ�DOOHQ�%HK|UGHQ�GHV�/DQGHV�XQG�GHQ�XQWH�
UHQ� %HK|UGHQ� ]ZHLZ|FKHQWOLFKH� %HULFKWH� �EHU� MHJOLFKH� %HVFKlIWLJXQJ� YRQ� :RKO�
IDKUWVHUZHUEVORVHQ���

'LH�)LQDQ]LHUXQJ�GHV�JHVDPWHQ�$UEHLWVEHVFKDIIXQJVSURJUDPPV�ZDU�]X�GLHVHP�=HLWSXQNW

�� 'LH� =DKOXQJ� GHV� =XVFKXVVHV� ZDU� GLH� 9RUDXVVHW]XQJ� I�U� GLH� ZHLWHUH� $QHUNHQQXQJ� DOV� :RKOIDKUWVHU�
ZHUEVORVHU� I�U� GLH� 5HLFKVZRKOIDKUWVKLOIH�� 'DV� 0LQLVWHULXP� ZROOWH� GDPLW� RIIHQEDU� 7DWVDFKHQ� I�U� GLH� $Q�
HUNHQQXQJ�GXUFK�GLH�$UEHLWVlPWHU�VFKDIIHQ��'DV�$PW�9DUHO�NULWLVLHUWH�GLHVHQ�=XVFKXVV�DOV�ª6RQGHUVXEYHQWLR�
QLHUXQJ©� � ]XU� ª9HUELOOLJXQJ� GHU� LQGXVWULHOOHQ� 3URGXNWH©�� $PWVYRUVWDQG� 9DUHO� DQ�0G,� YRP� ���� -DQXDU� �����
6W$2��%HVW�����1U��������
�� (EG�
�� *HPHLQGHYRUVWDQG�+DVEHUJHQ�DQ�=HQWUDOVWHOOH������)HEUXDU�������6W$2��%HVW������1U��������
�� 0G,�DQ�*HPHLQGHYRUVWDQG�+DVEHUJHQ�YRP�����0lU]�������QDFK�5�FNVSUDFKH�PLW�GHP�$$�2OGHQEXUJ��
HEG�
�� 1DFKULFKWHQ�I�U�6WDGW�XQG�/DQG�YRP������������
�� 1DFKULFKWHQ�I�U�6WDGW�XQG�/DQG�YRP����-DQXDU������
�� =HQWUDOVWHOOH�DQ�bPWHU��6WDGWPDJLVWUDWH�XQG�:HJH��XQG�:DVVHUEDXlPWHU�YRP�����-DQXDU�������6W$2�
%HVW��������1U���������'LHVH�9HUI�JXQJ�NRQQWH�LP�$NWHQEHVWDQG�GHV�,QQHQPLQLVWHULXPV�ELVKHU�QLFKW�QDFKJH�
ZLHVHQ�ZHUGHQ��HQWVSUHFKHQG�ZXUGHQ�DXFK�NHLQH�%HULFKWH�JHIXQGHQ�
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QRFK�XQJHNOlUW��1DFK�GHP�DOOPlKOLFK�GLH�QlKHUHQ�%HVWLPPXQJHQ�GHV�*HUHNH�3URJUDPPV
�6RIRUWSURJUDPP�� EHNDQQW� ZXUGHQ�� HUVFKLHQ� HV� P|JOLFK�� GLH� %HVFKlIWLJXQJ� YRQ� :RKO�
IDKUWVHUZHUEVORVHQ�LP�5DKPHQ�GLHVHV�3URJUDPPV�]X�ILQDQ]LHUHQ��YJO��9,,������'LH�)LQDQ�
]LHUXQJ�VWHOOWH�VLFK�GLH�5HJLHUXQJ�DOV�0LVFKILQDQ]LHUXQJ�DXV�(LJHQPLWWHOQ��'DUOHKHQ�DXV
GHQ� $UEHLWVEHVFKDIIXQJVSURJUDPPHQ�� =XVFK�VVHQ� GHU� 8QWHUVW�W]XQJVJHPHLQGHQ� XQG
DXV�GHP�/DQGHVDXVJOHLFKVVWRFN� YRU��=XGHP�ZROOWH� GDV�/DQG�VHOEVW� HLQH�$QOHLKH� YRQ��
0LR�50�DXV�GHQ�$UEHLWVEHVFKDIIXQJVSURJUDPPHQ�DXIQHKPHQ��(LQ�HQWVSUHFKHQGHV�$QOHL�
KHJHVHW]�VRZLH�GLH�ZHLWHUHQ�HLQ]HOQHQ�0D�QDKPHQ�ZXUGHQ�GHP�/DQGWDJ�DP����)HEUXDU
]XU�%HZLOOLJXQJ�YRUJHOHJW��(LQ�9HUJOHLFK�GHU�$UEHLWHQ�GHV�$UEHLWVSURJUDPPV�]XU�%HVFKlIWL�
JXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ� �YJO��7HLO�'��PLW� GHQ�'DUOHKHQVEHZLOOLJXQJHQ�DXV�GHQ
GUHL�$UEHLWVEHVFKDIIXQJVSURJUDPPHQ�HUJLEW��GDVV�VLH�IDVW�YROOVWlQGLJ�GDULQ�HQWKDOWHQ�VLQG�
'HU�/DQGWDJ� VWLPPWH�GLHVHU�$QOHLKH�DP�����)HEUXDU� ]X��'HU�DX�HURUGHQWOLFKH�+DXVKDOW
ZXUGH�LP�9HUODXI�GHV�-DKUHV�GXUFK�1DFKWUDJVKDXVKDOWH�HUJlQ]W�XQG�EHVD��VFKOLH�OLFK�HLQ
)LQDQ]YROXPHQ� YRQ� ���������� 50�� 'DYRQ� HQWILHOHQ� OHGLJOLFK� �������� 50� QLFKW� DXI
$UEHLWVEHVFKDIIXQJVGDUOHKHQ�GHV�5HLFKHV��G�K��UXQG�����0LR�50�DXI�0LWWHO�DXV�GHP�3D�
SHQ���6RIRUW�� XQG�5HLQKDUGWSURJUDPP�� EHL� GHQ� UHVWOLFKHQ�$QOHLKHQ� KDQGHOWH� HV� VLFK� XP
6FKDW]ZHFKVHODQOHLKHQ�EHL� GHU�6WDDWOLFKHQ�.UHGLWDQVWDOW� XQG�HLQHQ�QRUPDOHQ�.UHGLW� YRQ
GHU�5HQWHQEDQNNUHGLWDQVWDOW���

'LH�)LQDQ]LHUXQJ�GHV�2OGHQEXUJHU�$UEHLWVEHVFKDIIXQJVSURJUDPPV�HUIROJWH�DOVR�YROOVWlQ�
GLJ�DXV�GHQ�$UEHLWVEHVFKDIIXQJVPLWWHOQ�GHV�5HLFKHV��0|JOLFK�ZXUGH�GLHV�GXUFK�GLH�'DUOH�
KHQVEHGLQJXQJHQ� GHV� 6RIRUWSURJUDPPV�� GLH� GHU� %HVFKlIWLJXQJ� YRQ� :RKOIDKUWV�
HUZHUEVORVHQ�ZHVHQWOLFK�PHKU�0|JOLFKNHLWHQ� HLQUlXPWHQ� DOV� GDV�3DSHQ�3URJUDPP��'LH
:LUNXQJ� GHV� $UEHLWVEHVFKDIIXQJVSURJUDPPV� ZXUGH� EHUHLWV� LP� .DSLWHO� �EHU� GLH� 8QWHU�
VW�W]WHQ]DKOHQ�EHVSURFKHQ��'LH�=DKO�GHU�:RKOIDKUWVHUZHUEVORVHQ�YHUULQJHUWH�VLFK�VFKQHOO�
VLH� ZXUGHQ� WDWVlFKOLFK� ªYHUVLFKHUXQJVUHLI©�� 'LH� %HGHXWXQJ� GHV� ª2OGHQEXUJHU� $U�
EHLWVEHVFKDIIXQJVSURJUDPPV©��XQG�GHU�ª=HQWUDOVWHOOH©��ODJ�QLFKW�DXI�GHP�*HELHW�GHU�%H�
VFKDIIXQJ� ]XVlW]OLFKHU� 0LWWHO�� VRQGHUQ� LQ� GHU� =XVDPPHQIDVVXQJ� XQG� .RRUGLQDWLRQ� DOOHU
%HP�KXQJHQ� |IIHQWOLFKHU� .|USHUVFKDIWHQ� XP� GLH� %HVFKlIWLJXQJ� YRQ�:RKOIDKUWVHUZHUEV�
ORVHQ��GLH�$QIDQJ�'H]HPEHU�]XU�3IOLFKW�DXFK�GHUMHQLJHQ�*HPHLQGHQ�JHPDFKW�ZXUGH��GLH
QXU�ZHQLJH�:RKOIDKUWVHUZHUEVORVH� ]lKOWHQ��+LHU�ZDUHQ� HV�ZLHGHUXP�GLH� V�GROGHQEXUJL�
VFKHQ�*HPHLQGHQ��DXI�GLH�GLH�K|FKVWHQ�.RVWHQ�XQG�7DJHZHUNH�HQWILHOHQ��'LH�=HQWUDOVWHOOH
EHUHLWHWH�ZHLWHU�GLH�$QHUNHQQXQJV��XQG�'DUOHKHQVDQWUlJH�GHU�HLQ]HOQHQ�7UlJHU�YRU��9RU
DOOHP�LP�'H]HPEHU������HQWIDOWHWH�VLH�$NWLYLWlWHQ��GLH�GDV�/DQG�2OGHQEXUJ�]X�GHPMHQLJHQ
/DQG�LP�'HXWVFKHQ�5HLFK�PDFKWHQ��ZDV�PLW�DP�EHVWHQ�DXI�GLH�'XUFKI�KUXQJ�GHV�QHXHQ
$UEHLWVEHVFKDIIXQJVSURJUDPPHV�YRUEHUHLWHW�ZDU� ��]XPLQGHVW��ZDV�GLH�9RUODJH�JHQHKPL�
JXQJVUHLIHU�$QWUlJH�EHWULIIW��=XJOHLFK�I|UGHUWH�VLH�LP�/DQG�VHOEVW�HLQH�6WLPPXQJ��GLH�GLHMH�
QLJH�GHU�ª$UEHLWVFKODFKW�����©��YRUZHJQDKP�
$XV� QLFKW� QlKHU� JHNOlUWHQ� *U�QGHQ��� ZXUGH� GLH� =HQWUDOVWHOOH� (QGH� )HEUXDU� YRQ� 0LQL�
VWHUSUlVLGHQW�5|YHU�DXIJHO|VW�XQG�$PWVKDXSWPDQQ�%UDQG�YRQ�VHLQHU�7lWLJNHLW�HQWEXQGHQ�
,Q�GHQ�$NWHQ�LVW�KLHU]X�OHGLJOLFK�HLQH�0LWWHLOXQJ�DQ�GLH�5HJLVWUDWXU�HQWKDOWHQ�

1DFK�%HVWLPPXQJ�GHV�+HUUQ�0LQLVWHUSUlVLGHQWHQ�VROOHQ�GLH�$QJHOHJHQKHLWHQ�GHV
$UEHLWVEHVFKDIIXQJVSURJUDPPV� QDFK� QXQPHKULJHU� (UOHGLJXQJ� GHU

�� 9JO��0G)�2OGHQEXUJ�� $QOHLKHPD�QDKPHQ� GHV�5HFKQXQJVMDKUHV� ������ 6W$2��%HVW�� ����1U�� ������'LH
QRUPDOHQ�$QOHLKHQ�ZXUGHQ�HUVW� LP�+HUEVW������EHVFKORVVHQ��DOV�VLFK�GLH�ZLUWVFKDIWOLFKH�/DJH� LQ�2OGHQEXUJ
PHUNOLFK�JHEHVVHUW�KDWWH�
�� $Q]XQHKPHQ�LVW��GDVV�%UDQG�]XP�HLQHQ�VHLQH�$XIJDEH�WDWVlFKOLFK�HUI�OOW�KDWWH��QlPOLFK�DOV�$PWVKDXSW�
PDQQ�PLW�6RQGHUDXIJDEHQ�GLH�$UEHLWVEHVFKDIIXQJ� LQ�GHQ�bPWHUQ�XQG�*HPHLQGHQ�]X�HLQHU�DOOJHPHLQHQ�XQG
YHUSIOLFKWHQGHQ�$XIJDEH�]X�PDFKHQ�XQG�I�U�HLQH�DXVUHLFKHQGH�$Q]DKO�YRQ�$UEHLWVPD�QDKPHQ�6RUJH�]X�WUD�
JHQ��=XJOHLFK�ZDU�HU�NHLQ�16'$3�0LWJOLHG��VRQGHUQ�VWDQG�GHP�=HQWUXP�QDKH��ZHOFKHV�LP�NDWKROLVFKHQ�6�GRO�
GHQEXUJ�HLQH�+RFKEXUJ�EHVD���,QVRIHUQ�ZDU�HLQH�ZHLWHUH�=XVDPPHQDUEHLW�PLW�LKP�QDFK�GHU�hEHUWUDJXQJ�GHU
.DQ]OHUVFKDIW�DQ�+LWOHU�]XU�6LFKHUXQJ�GHU�16�/DQGHVUHJLHUXQJ�QLFKW�PHKU�QRWZHQGLJ�
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JUXQGVlW]OLFKHQ�)UDJHQ�XQG�$QRUGQXQJHQ�QLFKW�PHKU�GXUFK�GLH�YRQ�$PWVKDXSWP�
%UDQG� YHUZDOWHWH� =HQWUDOVWHOOH� I�U� $UEHLWVEHVFKDIIXQJ� VRQGHUQ� GXUFK� GLH
]XVWlQGLJHQ� 6DFKEHDUEHLWHU�� 0LQLVWHULDOUDW� %RUFKHUV�� 0LQLVWHULDOUDW� (LOHUV�
0LQLVWHULDOUDW�2VWHQGRUI�,,��/DQGHVNXOWXUUDW�]XU�/R\�EHDUEHLWHW�ZHUGHQ���

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

'LH�(QWORKQXQJ�GHU�1RWVWDQGV��XQG�)�UVRUJHDUEHLWHU�ZXUGH�LP�9HUODXI�GHU�'DUVWHOOXQJ�EH�
UHLWV�PHKUIDFK�DQJHVSURFKHQ��*UXQGVlW]OLFK� ULFKWHWH� VLH� VLFK�QDFK� GHQ�J�OWLJHQ�7DULIEH�
VWLPPXQJHQ��'LH� 7DULIRUGQXQJHQ� XQWHUVFKLHGHQ� QDFK� OlQGOLFKHQ� XQG� VWlGWLVFKHQ�*HELH�
WHQ�� LQ�2OGHQEXUJ�ZDUHQ�GLH�.ODVVHQ���XQG���EHLP�%DXDUEHLWHUWDULI�YRUKDQGHQ��)�U�1RW�
VWDQGVDUEHLWHU�ZXUGHQ�JUXQGVlW]OLFK�]ZHL�7DULIH�DQJHZDQGW��GHU�6WHLQVHW]HUWDULI� XQG�GHU
7LHIEDXDUEHLWHUWDULI��/HW]WHUHU�EHZHJWH�VLFK������]ZLVFKHQ������50�MH�6WXQGH�LQ�GHU�2UWV�
NODVVH���XQG������50�MH�6WXQGH�LQ�GHU�2UWVNODVVH����%HL�)�UVRUJHDUEHLWHQ�NRQQWHQ�DXFK
QLHGULJHUH�/|KQH�JH]DKOW�ZHUGHQ��GD�GLH�/RKQIHVWVHW]XQJ�KLHU�GXUFK�GLH�*HPHLQGH�YRUJH�
QRPPHQ�ZXUGH��(UZlKQW�ZXUGHQ�GLH�+HUDEVHW]XQJ�GHU�/|KQH�LQ�2KPVWHGH�YRQ������50
DXI������50�XQG�GLH�$QZHQGXQJ�YRQ�6WXQGHQO|KQHQ�]ZLVFKHQ������50�XQG������50�LQ
6WU�FNOLQJHQ��YJO��%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�GXUFK�GLH�*HPHLQGHQ��
%HL�HLQHU����6WXQGHQZRFKH� ODJHQ�GLH�9HUGLHQVWH�YRQ�1RWVWDQGVDUEHLWHUQ������DOVR�]ZL�
VFKHQ�������50�XQG�������50��EHL�)�UVRUJHDUEHLWHUQ��GLH�PHLVWHQV�QXU����6WXQGHQ�LQ�GHU
:RFKH�EHVFKlIWLJW�ZXUGHQ��HQWVSUHFKHQG�QLHGULJHU��9RQ�GLHVHQ�/|KQHQ�KDWWHQ�GLH�$UEHLWV�
ORVHQ��ZHQQ� VLH� DXVZlUWLJ� EHVFKlIWLJW�ZXUGHQ��8QWHUNXQIW�� 9HUSIOHJXQJ� XQG�)DKUWNRVWHQ
]X�]DKOHQ��6FKDXIHOQ�XQG�lKQOLFKH�$UEHLWVJHUlWH�ZDUHQ�LQ�GHU�5HJHO�PLW]XEULQJHQ��6WLHIHO
ZXUGHQ� I�U�:RKOIDKUWVHUZHUEVORVH� YRP�:RKOIDKUWVDPW� JHVWHOOW��ZRI�U�Z|FKHQWOLFK� ��50
YRP�/RKQ� HLQEHKDOWHQ�ZXUGH� �6WDGW�2OGHQEXUJ���1HEHQ�GHQ� JHVHW]OLFKHQ� /RKQDE]�JHQ
NDPHQ�VR�QRFK�$E]�JH�LQ�+|KH�YRQ��������50�LQ�GHU�:RFKH�KLQ]X��VR�GDVV�GHU�1HWWRYHU�
GLHQVW� LQ� GHU�:RFKH� ]ZLVFKHQ� XQWHU� ��� XQG� XQWHU� ��� 50� VFKZDQNWH�� $XVZlUWLJH� 1RW�
VWDQGVDUEHLWHQ�ZDUHQ�GDKHU�LQ�GHU�5HJHO�QLFKW�PLW�HLQHP�0HKUHLQNRPPHQ�JHJHQ�EHU�GHU
8QWHUVW�W]XQJ�YHUEXQGHQ��ZHQQ�HV�VLFK�XP�DUEHLWVORVH�)DPLOLHQYHUVRUJHU�KDQGHOWH��XQG
GDKHU�QLFKW�QXU�DXIJUXQG�GHU�UlXPOLFKHQ�7UHQQXQJ�XQG�GHU�PHLVW�VFKOHFKWHQ�8QWHUNXQIWV�
YHUKlOWQLVVH� XQG� GHU�$UEHLWVEHGLQJXQJHQ�EHLP�=ZHLVFKLFKWHQEHWULHE� �6WDDWVVWUD�HQEDX�
ZHQLJ�EHOLHEW��+LQ]X�NDPHQ�RIIHQVLFKWOLFKH�8QJHUHLPWKHLWHQ��GDVV�]�%��HLQ�%UDNHU�$UEHLWV�
ORVHU��GHU� LQ�%UDNH�EHVFKlIWLJW�ZXUGH��PHKU�YHUGLHQWH�DOV�HLQHU��GHU� LQ�6�GROGHQEXUJ�EH�
VFKlIWLJW�ZXUGH�
'LH� QLHGULJHUHQ� /RKQVlW]H� LQ� GHQ� OlQGOLFKHQ�*HELHWHQ� WUXJHQ� VLFKHUOLFK� HLQHQ� 7HLO� GD]X
EHL��GDVV�GHQ�GRUWLJHQ�7UlJHUQ�GLH�)LQDQ]LHUXQJ�YRQ�1RWVWDQGVDUEHLWHQ� OHLFKWHU� ILHO��'HU
6WDDW� KLQJHJHQ�� GHU� HLQHQ� JUR�HQ� 7HLO� VHLQHU� $UEHLWHQ� HEHQIDOOV� LQ� OlQGOLFKHQ�*HELHWHQ
GXUFKI�KUWH�� DFKWHWH� GDUDXI�� GDVV� LKP� QXU� GLH� QLHGULJHUHQ� 7DULIH� YRP� /DQGHVDUEHLWVDPW
IHVWJHVHW]W� ZHUGHQ� NRQQWHQ�� %HL� ODQGZLUWVFKDIWOLFKHQ� 0HOLRUDWLRQHQ� EHVWDQG� NHLQ� YHU�
ELQGOLFKHU� 7DULI�� KLHU� ZXUGH� UHJHOPl�LJ� GHU� 7LHIEDXDUEHLWHUWDULI� �EHUQRPPHQ�� 6LHKW�PDQ
YRQ�GHQ�DEZHLFKHQGHQ�NRPPXQDOHQ�)HVWVHW]XQJHQ�I�U�GLH�)�UVRUJHDUEHLWHU�DE��VR�IROJWH
GLH�(QWORKQXQJ�EHL�GHQ�|IIHQWOLFKHQ�$UEHLWHQ�GHQ�WDULIOLFKHQ�/RKQEHZHJXQJHQ�
%HL� GHU� 9RUEHUHLWXQJ� GHV� 3DSHQ�3URJUDPPV� XQWHUQDKP� GLH� /DQGHVUHJLHUXQJ� HUVWPDOV
GHQ�9HUVXFK��LQ�GLHVHV�/RKQJHI�JH�HLQ]XJUHLIHQ��0LQLVWHU�'ULYHU�HPSIDKO�GHQ�bPWHUQ�XQG
*HPHLQGHQ�� EHL� GHU� 3ODQXQJ� XQG� YRUOlXILJHQ� .RVWHQEHUHFKQXQJ�� ªHLQHQ� HLQKHLWOLFKHQ

�� 'LH�JHQDQQWHQ�0LQLVWHULDOUlWH�DQ�GLH�5HJLVWUDWXU�,,�YRP�����)HEUXDU�������6W$2��%HVW������1U��������
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6WXQGHQORKQ�YRQ������50�I�U�GHQ�7LHIEDXDUEHLWHU�XQG������50�I�U�GHQ�6WHLQVHW]HU�DQ]X�
QHKPHQ©����+LHUEHL�KDQGHOWH�HV�VLFK�XP�GLH�7DULIVlW]H�LQ�GHU�QLHGULJVWHQ�2UWVNODVVH�QDFK
GHU�DOOJHPHLQHQ�7DULIORKQVHQNXQJ��'DV�0LQLVWHULXP�EHDEVLFKWLJWH��YRP�/DQGHVDUEHLWVDPW
GLH�*HQHKPLJXQJ�]XU�)HVWVHW]XQJ�GLHVHV�7DULIV�DXFK�LQ�K|KHUHQ�/RKQJHELHWHQ�]X�HUKDO�
WHQ��*OHLFK]HLWLJ�ZDU�HV�]XP�=HLWSXQNW�GHV�3DSHQ�3URJUDPPV�P|JOLFK��GLH�$UEHLWV]HLW�DXI
VLHEHQ�6WXQGHQ�DP�7DJ�XQG����6WXQGHQ�LQ�GHU�:RFKH�]X�EHJUHQ]HQ��'HU�%UXWWRYHUGLHQVW
EHOLHI�VLFK�QXQ�DXI�������50�XQG�������50�I�U�6WHLQVHW]HU��5HFKQHWH�PDQ�GHQ�$UEHLWJH�
EHUDQWHLO�DQ�GHU�6R]LDOYHUVLFKHUXQJ�KLQ]X��NRVWHWH�GHP�7UlJHU�HLQH�$UEHLWVZRFKH����50
E]Z��NQDSS����50��$QGHUHUVHLWV�EHWUXJ�GDV�1HWWRHLQNRPPHQ�QDFK�$E]XJ�GHU�9HUVLFKH�
UXQJVEHLWUlJH�������50�XQG�ZDU�GDPLW�ORKQVWHXHUIUHL�
'LHVHV� 9RUKDEHQ�� HLQHQ� ODQGHVHLQKHLWOLFKHQ� 1RWVWDQGVDUEHLWHUORKQ� YRQ� ����� 50� HLQ�
]XI�KUHQ��ZXUGH�YRQ�GHU�16�/DQGHVUHJLHUXQJ��EHUQRPPHQ�XQG�GXUFKJHI�KUW��$OV�(QGH
-XOL������GLH�$UEHLWHQ�]XU�9HUOHJXQJ�GHV�+XQWHGHLFKHV�XQWHUKDOE�2OGHQEXUJV�PLW�0LWWHOQ
GHV� 3DSHQ�3URJUDPPV� XQG� LP� $XIWUDJ� GHU� 5HLFKVZDVVHUVWUD�HQYHUZDOWXQJ� EHJRQQHQ
ZXUGHQ�� KDWWH� GDV� /DQGHVDUEHLWVDPW� DXI� $QWUDJ� GHV� /DQGHV� GHQ�6WXQGHQORKQ� DXI� ����
50�IHVWJHVHW]W��REZRKO�DP�$UEHLWVRUW���I�U�GLH�6WDGW�2OGHQEXUJ�XQG�GLH�XPOLHJHQGHQ�*H�
ELHWH���QDFK�GHP�EHVWHKHQGHQ�7DULIYHUWUDJ�GHU�6WXQGHQORKQ������3IHQQLJ�EHWUXJ�
)�U�'LHQVWDJ� GHQ� ����$XJXVW� RUJDQLVLHUWHQ� GLH� DXI� GHQ� HLQ]HOQHQ�%DXVWHOOHQ� JHZlKOWHQ
%HWULHEVUlWH� HLQH� %HWULHEVYHUVDPPOXQJ� GHU� HWZD� ���� 1RWVWDQGVDUEHLWHU�� 'LH� 9HU�
VDPPOXQJ�EHVFKORVV��GHQ�7DULIORKQ�YRQ������50�]X�IRUGHUQ�XQG�EHL�$EOHKQXQJ�DP�6DPV�
WDJ�]XP�$UEHLWVDPW�]X�GHPRQVWULHUHQ��ªXP�GRUW�GLH�6WHPSHONRQWUROOH�DXI]XQHKPHQ©��DOVR
LQ�GHQ�6WUHLN�]X�WUHWHQ��%HUHLWV�DXI�GHU�%HWULHEVYHUVDPPOXQJ�KDWWH�GHU�16%2�*DXOHLWHU�HU�
NOlUW��GDVV�GLH�16%$�ZLH�GLH�16�5HJLHUXQJ�ªGLH�0D�QDKPHQ�GHU�%HK|UGHQ��GLH�]X�EH�
UHFKWLJWHQ�.ODJHQ�$QODVV�JHJHEHQ�KDEHQ©��ELOOLJH��'LH�/DQGHVUHJLHUXQJ�YHUVFKDQ]WH�VLFK
KLQWHU�GHP�/DQGHVDUEHLWVDPW��ZHOFKHV�I�U�GLH�/RKQIHVWVHW]XQJ�]XVWlQGLJ�VHL��5|YHU�YHU�
VXFKWH��MHGH�GLUHNWH�.RQIURQWDWLRQ�PLW�GHQ�GDQQ�PHKUHUH�7DJH�VWUHLNHQGHQ�$UEHLWVORVHQ�]X
YHUPHLGHQ��KDWWH�HU�VLFK�GRFK�$QIDQJ�$XJXVW�|IIHQWOLFK�VFKDUI�JHJHQ�GLH�.�U]XQJVSROLWLN
GHU� 3DSHQ�5HJLHUXQJ� XQG� I�U� $XVZHLWXQJ� GHU� %HVFKlIWLJXQJVPD�QDKPHQ� PLW� GHQ� /H�
EHQVXQWHUKDOW�VLFKHUQGHQ�/|KQHQ�DXVJHVSURFKHQ��YJO��.DSLWHO�9,�����)ROJHULFKWLJ�ZXUGHQ
GLH� %HVFKZHUGHQ� �EHU� XQ]XUHLFKHQGH� /|KQH� LP� (LQ]HOIDOO� ªRKQH� ZHLWHUHV� DQHUNDQQW©
XQG�HLQH�8PYHUWHLOXQJ�GHU�*HVDPWORKQVXPPH�DQJHERWHQ�

%HL� GHQ� YHUKHLUDWHWHQ�$UEHLWHUQ�PLW�PHKUHUHQ�.LQGHUQ� �VROO�� HLQH�(UK|KXQJ� GHV
/RKQHV� GXUFKJHI�KUW� ZHUGHQ�� ZlKUHQG� GLH� OHGLJHQ� $UEHLWHU� XQG� GLHMHQLJHQ
9HUKHLUDWHWHQ��GLH�NHLQH�.LQGHU�RGHU�HWZD�QXU�HLQ�.LQG�]X�HUQlKUHQ�KDEHQ��VLFK
GHPHQWVSUHFKHQGH�$E]�JH�JHIDOOHQ�ODVVHQ�P��WHQ�

*HGDFKW�ZDU�DQ�HLQH�6WDIIHOXQJ�YRQ������50�I�U�.LQGHUORVH�XQG�/HGLJH�ELV������50�I�U
9HUKHLUDWHWH�PLW�VLHEHQ�.LQGHUQ��'LHVHV�$QJHERW�OHKQWH�GLH�6WUHLNOHLWXQJ�DE��ZDV�DXI�HLQHU
6WUHLNYHUVDPPOXQJ�ªPLW�JUR�HU�0HKUKHLW©��EHVWlWLJW�ZXUGH��'DUDXI�UHDJLHUWH�GLH�/DQGHV�
UHJLHUXQJ�PLW�HLQHP�9HUVDPPOXQJVYHUERW��HLQH�EHDEVLFKWLJWH�8UDEVWLPPXQJ�ZXUGH�]ZDU
JHQHKPLJW��VROOWH�DEHU�QLFKW�DXI�HLQHU�6WUHLNYHUVDPPOXQJ��VRQGHUQ�DXI�GHQ�HLQ]HOQHQ�%DX�
VWHOOHQ� GXUFKJHI�KUW� ZHUGHQ�� $XI� GLHVH� 6RQGHUDEVWLPPXQJHQ� DXI� GHQ� %DXVWHOOHQ�ZROOWH
VLFK�GLH�6WUHLNOHLWXQJ�QLFKW�HLQODVVHQ��ZDU�DEHU�QLFKW�LQ�GHU�/DJH��GHQ�6WUHLN�QDFK�DFKW�YRO�
OHQ�6WUHLNWDJHQ�PLW�HQWVSUHFKHQGHP�(LQNRPPHQVDXVIDOO�ZHLWHU�DXIUHFKW�]X�HUKDOWHQ��%LQ�

�� 0G,�DQ�bPWHU�YRP�����0DL�������6W$2��%HVW��������1U��������
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QHQ�YLHU�7DJH�NHKUWHQ�GLH�$UEHLWVORVHQ�QDFK�XQG�QDFK�DQ�GLH�%DXVWHOOHQ�]XU�FN���

'DPLW�EHKLHOW�GHU�QHXH�(LQKHLWVORKQ�VHLQH�*�OWLJNHLW�E]Z��ZDU�HUVWPDOV�LQ�HLQHP�K|KHU�HLQ�
JHVWXIWHQ� /RKQJHELHW� JHJHQ� GHQ� :LGHUVWDQG� GHU� (UZHUEVORVHQDUEHLWHU� XQG� *H�
ZHUNVFKDIWHQ�GXUFKJHVHW]W�ZRUGHQ��*OHLFKZRKO�KLHOW�VLFK�GLH�/DQGHVUHJLHUXQJ�DQ�LKUH�HL�
JHQH�.RPSURPLVVOLQLH�XQG�JHVWDQG�GLH�=DKOXQJ�YRQ�%DU��XQG�1DWXUDO]XVDW]�XQWHUVW�W]XQ�
JHQ�DQ�)DPLOLHQPLWJOLHGHU�QDFK�0D�JDEH� LKUHU� YRP�:RKOIDKUWVDPW� IHVW]XVWHOOHQGHQ�%H�
G�UIWLJNHLW�]X��)HKOJHVFKODJHQ�ZDU�GDPLW�GHU�9HUVXFK��PLW�GHU�/RKQVHQNXQJ�GLH�DXV�GHQ
-DKUHQ� ����� XQG� ����� EHNDQQWH� 3UD[LV� DE]XVFKDIIHQ�� GDVV� ]XVlW]OLFK� ]XP
1RWVWDQGVDUEHLWHUORKQ�QRFK�8QWHUVW�W]XQJHQ�DQ�$QJHK|ULJH�YRQ�:RKOIDKUWVHUZHUEVORVHQ
JH]DKOW�ZXUGHQ��6LH�JDOW�QXQ�I�U�DOOH�$UEHLWVORVHQ�PLW�.LQGHUQ��GLH�EHL�GHQ�+XQWHDUEHLWHQ
EHVFKlIWLJW�ZDUHQ��XQDEKlQJLJ�YRQ�LKUHU�YRUKHULJHQ�8QWHUVW�W]XQJVDUW�
$XFK� GLH� $UEHLWVEHVFKDIIXQJVVWHOOH� :HVWHUVWHGH� VDK� VLFK� PLW� /RKQIRUGHUXQJHQ� NRQ�
IURQWLHUW�� $P� ����2NWREHU� ����� EHULFKWHWH� GHU� ª$PPHUOlQGHU©� � �EHU� HLQH�9HUVDPPOXQJ
YRQ�����(UZHUEVORVHQ�XQG�1RWVWDQGVDUEHLWHUQ�LQ�$XJXVWIHKQ��DXI�GHU�HLQH�(UK|KXQJ�GHV
/RKQHV� DXI� ����� 50�� HLQH� JOHLFKPl�LJH� $UEHLWV]HLW� I�U� .ULVHQXQWHUVW�W]XQJVHPSIlQJHU
����6WXQGHQ��XQG�:RKOIDKUWVXQWHUVW�W]WHQ�����6WXQGHQ��VRZLH�GLH�%HUHLWVWHOOXQJ�YRQ�8Q�
WHUVWHOOXQJV��� 8QWHUNXQIWV�� XQG� .RFKUDXPEDUDFNHQ� JHIRUGHUW� ZXUGH���� 'LH� $UEHLWVEH�
VFKDIIXQJVVWHOOH�HULQQHUWH�GLH�*HPHLQGH�$SHQ�$XJXVWIHKQ�GDUDXIKLQ�GDUDQ��ªGDVV�GHU]HLW
]ZLVFKHQ�GHQ���*HPHLQGHQ�XQG�GHP�$PW�YHUHLQEDUW�ZRUGHQ�LVW��GDVV�QXU�HLQKHLWOLFK�YRU�
JHJDQJHQ�ZHUGHQ�GDUI��ZHLO�VRQVW�VFKZHUH�(UVFK�WWHUXQJHQ�LQ�GHU�JDQ]HQ�'XUFKI�KUXQJ
QLFKW�]X�YHUPHLGHQ�ZlUHQ©��$XFK�Z�UGH�GHU�$PWVYRUVWDQG�KLQVLFKWOLFK�HLQHU�%HWHLOLJXQJ
DQ�GHU�)LQDQ]LHUXQJ�ª]ZHLIHOORV�6FKZLHULJNHLWHQ�PDFKHQ��ZHQQ�GLH�*HPHLQGH�RKQH�ZHL�
WHUHV� DXI� HLQH� /RKQHUK|KXQJ� HLQJLQJH©���� $P� ����2NWREHU� EHULFKWHWH� GHU�*HPHLQGHYRU�
VWDQG�� GDVV� GLH� )RUGHUXQJHQ� EH]�JOLFK� GHU� /RKQHUK|KXQJ� XQG� GHU� $UEHLWV]HLW� DXI� GHU
*HPHLQGHUDWVVLW]XQJ�DEJHOHKQW�ZRUGHQ�VHLHQ��ªGHVJOHLFKHQ�HLQ�$QWUDJ�GHU�:RKOIDKUWVHU�
ZHUEVORVHQ�DXI�(UK|KXQJ�GHU�8QWHUVW�W]XQJVVlW]H©��(V�KDEH� VLFK�ªOHW]WOLFK�QXU� XP�HLQ
8QWHUQHKPHQ�HLQHU�NOHLQHQ�*UXSSH©��JHKDQGHOW��ªZHOFKHV�YRQ�GHU��EHUZLHJHQGHQ�0HKU�
KHLW�GHU�$UEHLWHU�YRQ�YRUQKHUHLQ�PL�ELOOLJW�ZRUGHQ�LVW©��+LQVLFKWOLFK�GHU�%DUDFNHQ�VHL�HV�]X
HLQHU�HLQYHUQHKPOLFKHQ�5HJHOXQJ�JHNRPPHQ���

$QIDQJ������ZLHGHUKROWH�VLFK�GHU�.RQIOLNW�YRP�$XJXVW�������%HL�GHU�$XIQDKPH�GHU�)�U�
VRUJHDUEHLWHQ� LP� 5DKPHQ� GHV� $UEHLWVSURJUDPPV� GHU� =HQWUDOVWHOOH� ZXUGH� HEHQIDOOV
HLQKHLWOLFK�GHU�/RKQ�DXI������50�IHVWJHVHW]W��+LHUJHJHQ�ULFKWHWHQ�VLFK�3URWHVWH�XQG�N�U�
]HUH�6WUHLNV�GHU�%HVFKlIWLJWHQ�DQ�PHKUHUHQ�2UWHQ��I�U�GLH�GHU�7DULIVDW]�YRQ������50�DQ�
]XVHW]HQ�JHZHVHQ�ZlUH��9RQ�%HGHXWXQJ�I�U�GHQ�$XVEUXFK�GLHVHU�6WUHLNV�ZDU�X�D��HLQ�PLW
GHQ� 6WLPPHQ� GHU� 16'$3�9HUWUHWHU� JHJHQ� GDV� 9RWXP� GHV�*HPHLQGHYRUVWHKHUV� DP� ���
'H]HPEHU������JHIDVVWHU�%HVFKOXVV�GHV�*HPHLQGHUDWHV�2KPVWHGH� �6WLPPHQYHUKlOWQLV
��� �� ���� HLQHQ� 6WXQGHQORKQ� YRQ� ����� 50� DQ� GLH� )�UVRUJHDUEHLWHU� DXV]X]XDKOHQ�
*HPHLQGHYRUVWHKHU�+DQNHQ�YHUZHLJHUWH�GLH�$XV]DKOXQJ��ZHLO�0LWWHO�QLFKW�]XU�9HUI�JXQJ
VWlQGHQ��8QWHUVW�W]W� ZXUGH� GHU� 6WUHLN�� GHU� VLFK� QXQ� JHJHQ� GLH�1LFKWGXUFKI�KUXQJ� HLQHV
*HPHLQGHUDWVEHVFKOXVVHV�ULFKWHWH��YRQ�HLQLJHQ�9RUDUEHLWHUQ��GLH�HEHQIDOOV�QLFKW�7DULI�EH�
]DKOW�ZXUGHQ�� XQG�0DXUHUQ�� GLH� DOV� )�UVRUJHDUEHLWHU� ]XP�%DX� YRQ�3ULYDWKlXVHUQ� DEJH�

�� 'DUVWHOOXQJ�QDFK��+RUVW�.DKUV��'HU�6WUHLN�GHU�2OGHQEXUJHU�1RWVWDQGVDUEHLWHU� LP�$XJXVW�������6WDDWV�
DUFKLY� 2OGHQEXUJ� ������ 9JO�� DXFK�� *�QWHU� +HX]HURWK�� :LGHUVWDQG� XQG� 9HUIROJXQJ� GHU� UHJLRQDOHQ� $U�
EHLWHUEHZHJXQJ� LQ� 'RNXPHQWHQ�� /HEHQVEHULFKWHQ� XQG� $QDO\VHQ�� 2OGHQEXUJ� ����� � � 8QWHU� GHU� *HZDOW�
KHUUVFKDIW�GHV�1DWLRQDOVR]LDOLVPXV������������%DQG� ,��9HUIROJWH�DXV�SROLWLVFKHQ�*U�QGHQ���6�����������$OOH
=LWDWH�VWDPPHQ�DXV�GHQ�ª1DFKULFKWHQ�I�U�6WDGW�XQG�/DQG©��LQ�GHU�]ZHLWHQ�$XJXVWKlOIWH��$XI�GHQ�SROLWLVFKHQ
&KDUDNWHU�GHV�6WUHLNV��GHU�]X�VHLQHP�(QGH�PLWEHLJHWUDJHQ�KDEHQ�G�UIWH��LVW�KLHU�QLFKW�HLQ]XJHKHQ�
�� $XVVFKQLWW�DXV�ª$PPOHUlQGHU©��1U������YRP�����2NWREHU������LQ��6W$2��%HVW�������$�1U��������%O�����
�� $UEHLWVEHVFKDIIXQJVVWHOOH�:HVWHUVWHGH��7KHLOHQ��DQ�*HPHLQGH�$SHQ�YRP����2NWREHU�������HEG���%O����
�� *HPHLQGH�$SHQ�DQ�$UEHLWVEHVFKDIIXQJVVWHOOH�YRP����2NWREHU�������HEG�
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VWHOOW�ZRUGHQ�ZDUHQ���

(LQH� JHQDXHUH� 8QWHUVXFKXQJ� GHU� 6WUHLNV�P��WH� NOlUHQ�� RE� VLH� VLFK� DXI� GLH� 2KPVWHGHU
$XVHLQDQGHUVHW]XQJ�EH]RJHQ�RGHU�RE�HV�DXFK�DQ�DQGHUHQ�2UWHQ�YHUJOHLFKEDUH�%HVFKO�V�
VH�GHU�*HPHLQGHUlWH�JDE��'LH�:LUNXQJ�GLHVHU�$NWLRQHQ�lX�HUWH�VLFK� LQ�HLQHU�YRQ�5|YHU
KHUDXVJHJHEHQHQ�9HUI�JXQJ�YRP����-DQXDU�������'DULQ�ZXUGH�]XQlFMKVW�EHNUlIWLJW��GDVV
DXFK� I�U� GLH� 0D�QDKPHQ� GHV� 2OGHQEXUJHU� $UEHLWVEHVFKDIIXQJVSURJUDPPV� �)�UVRUJH�
DUEHLWHQ�� GHU� 6WXQGHQORKQ� YRQ� ����� 50� JHOWH�� GHU� EHL� GHQ� $UEHLWHQ� GHV� 3DSHQ�3UR�
JUDPPV��1RWVWDQGVDUEHLWHQ��DQJHZDQGW�ZHUGH��'LH�5HJLHUXQJ�YHUSIOLFKWHWH�GLH�7UlJHU�GHU
$UEHLWHQ��ªGLHVHQ�/RKQVDW]�QLFKW�]X��EHUVFKUHLWHQ©��ZREHL�HV�GDYRQ�DXVJLQJ��ªGDVV���
6WXQGHQ� LQ�GHU�:RFKH�JHDUEHLWHW�ZLUG©��0LW�GLHVHP�=XVDW]�ZXUGH� LQGLUHNW�HLQH�$UW�0LQ�
GHVWORKQ�YRQ�������50�LQ�GHU�:RFKH�DQHUNDQQW�

'DV�6WDDWVPLQLVWHULXP�KDW�DOOHUGLQJV�PLW� GHU�0|JOLFKNHLW� UHFKQHQ�P�VVHQ��GDVV
PLW� GLHVHQ� /|KQHQ� MH� QDFK� :RKQRUW� XQG� )DPLOLHQVWDQG� GHV� $UEHLWHUV�
LQVEHVRQGHUH� EHL� 7UHQQXQJ� GHV� +DXVKDOWVYRUVWDQGHV� YRQ� VHLQHU� )DPLOLH� GHU
QRWZHQGLJH�/HEHQVXQWHUKDOW�QLFKW��EHUDOO�JHVLFKHUW� LVW�� ,Q�GLHVHQ�)lOOHQ�PXVV�HV
GHU� :RKQVLW]JHPHLQGH� �EHUODVVHQ� EOHLEHQ�� ZLH� LQ� DOOHQ� GHUDUWLJHQ� )lOOHQ� GHQ
/HEHQVXQWHUKDOW�EHUHLW]XVWHOOHQ��'DEHL�LVW�]X�EHDFKWHQE��GDVV�GHU�+lUWHDXVJOHLFK
LQ� DOOHQ� )lOOHQ� )�UVRUJHDQJHOHJHQKHLW� GHU� 8QWHUVW�W]XQJVJHPHLQGH� LVW� XQG� LQ
NHLQHP� )DOOH� GHQ� &KDUDNWHU� HLQHV� /RKQ]XVFKODJHV� KDW�� ������ 'DEHL� LVW� DXFK� ]X
SU�IHQ��RE�GLH�$UEHLWHU�EHL�$NNRUGORKQ�VFKRQ�VRYLHO�YHUGLHQHQ�N|QQHQ��GDVV�HLQH
ZHLWHUH�8QWHUVW�W]XQJ�HQWIDOOHQ�NDQQ���

'DPLW� ZXUGH� GHQ� *HPHLQGHQ� SUDNWLVFK� GLH� *HZlKUXQJ� YRQ� /RKQ]XODJHQ� DXV� 8QWHU�
VW�W]XQJVPLWWHOQ� HPSIRKOHQ�� VRIHUQ� GHU� EHVFKlIWLJWH� $UEHLWVORVH� WDWVlFKOLFK� QLFKW� PHKU
YHUGLHQHQ�NRQQWH�DOV�GHQ�YRUKHULJHQ�8QWHUVW�W]XQJVVDW]��'HU�+LQZHLV�DXI�GLH�P|JOLFKHQ
$NNRUGYHUGLHQVWH� EHGHXWHWH� HLQH�bQGHUXQJ�JHJHQ�EHU� GHU�9HUIDKUHQVZHLVH�$QIDQJ� GHU
GUHL�LJHU� -DKUH�� $OV� ]ZHLWHV� QHXHV�0RPHQW� WUDWHQ� HLQKHLWOLFKH� 5LFKWOLQLHQ� KLQ]X�� DQ� GLH
VLFK�GLH�)�UVRUJHVWHOOHQ�]X�KDOWHQ�KDWWHQ��$UEHLWHU�DXV�*HPHLQGHQ�GHU�2UWVNODVVHQ�$�XQG
%�NRQQWHQ�Z|FKHQWOLFK�MH�.LQG�HLQHQ�%HWUDJ�ELV�]X������50�HUKDOWHQ��LQ�GHU�2UWVNODVVH�&
ELV�]X������50��$UEHLWHU�DXV�GHU�2UWVNODVVH�'��NOHLQH�/DQGJHPHLQGHQ��ZDUHQ�YRQ�GLHVHQ
ª6RQGHU]XZHQGXQJHQ©��DXVJHQRPPHQ��%HL�DXVZlUWLJHU�%HVFKlIWLJXQJ�ZXUGH�HLQH�UHODWL�
YH�6FKOHFKWHUVWHOOXQJ�JHJHQ�EHU�$UEHLWVORVHQ�DXV�GHP�%HVFKlIWLJXQJVRUW�DQHUNDQQW��GLH
LQ�HUVWHU�/LQLH�YRP�7UlJHU�ªGXUFK�GLH�%HUHLWVWHOOXQJ�HLQHU�ELOOLJHQ�9HUSIOHJXQJ�XQG�8QWHU�
NXQIW�DXVJHJOLFKHQ�ZHUGHQ©��P�VVH��ª:HQQ�WURW]GHP�GHU�QRWZHQGLJH�/HEHQVEHGDUI�QLFKW
JHGHFNW� LVW©�� N|QQH� GLH� 8QWHUVW�W]XQJVJHPHLQGH� HLQHQ�0HKUNRVWHQ]XVDW]� YRQ� YRUOlXILJ
����� 50� LQ� GHU� :RFKH� JHZlKUHQ�� %HL� HLQHU� WlJOLFKHQ� )DKUVWUHFNH� YRP� :RKQRUW� ]XP
$UEHLWVRUW�YRQ�PHKU�DOV���NP�GXUIWH�GHU�7UlJHU�HLQH�WlJOLFKH�(QWVFKlGLJXQJ�YRQ������50

�� 9JO��%HULFKW�GHV�$PWHV�2OGHQEXUJ�YRP�����-DQXDU�������%HULFKW�GHV�*HPHLQGHYRUVWHKHUV�+DQNHQ�YRP
����)HEUXDU�������6W$2��%HVW������1U��������'HU�$PWVKDXSWPDQQ��GHU�HKHPDOLJH�6WDDWVPLQLVWHU�:LOOHUV��EH�
ULFKWHWH��ª2EJOHLFK�*HPHLQGHYRUVWHKHU�+DQNHQ�VLFK�GDU�EHU�NODU�LVW��GDVV�VROFKH�%HVFKO�VVH�QLFKW�DXVI�KUEDU
VLQG��EULQJW�HU�GLH�.UDIW�QLFKW�DXI��VROFKH�YRQ�YRUQKHUHLQ�]XY�HUKLQGHUQ�XQG�LP�(QWVWHKHQ�]X�HUVWLFNHQ��(U�KDW
GLH�J�QVWLJHQ�*HOHJHQKHLWHQ�GHV�$PWV��$UEHLWVORVH�GHU�*HPHLQGH�2KPVWHGH�]X�EHVFKlIWLJHQ��]ZHLIHOORV�QLFKW
JHQ�JHQG�DXVJHQXW]W��'XUFK�GHQ�HLQVWLPPLJHQ�%HVFKOXVV�GHV�*HPHLQGHUDWV��HLQHQ�6WXQGHQORKQ�YRQ����3IJ�
]X]XODVVHQ��LVW�GHU�6WUHLN�YHUVFKXOGHW�ZRUGHQ��(LQ�HQHUJLVFKHU�*HPHLQGHYRUVWHKHU�KlWWH�HLQHQ�VROFKHQ�XQVLQ�
QLJHQ�$QWUDJ�DXV�GHP�*HPHLQGHUDW�KHUDXV��EHUKDXSW�QLFKW�]XU�$EVWLPPXQJ�]XJHODVVHQ��'LH�5LFKWVlW]H�I�U
GLH�:RKOIDKUWVXQWHUVW�W]XQJ�]HLFKQHWHQ�VLFK�GXUFK�HLQH�EHVRQGHUH�+|KH�DXV��6R�JLQJHQ�GLH�:RKOIDKUWVXQWHU�
VW�W]XQJHQ�ZHLW��EHU�GDV�KLQDXV��ZDV�LQ�GHU�6WDGW�2OGHQEXUJ�EH]DKOW�ZXUGH��'LH�5LFKWOLQLHQ�PXVVWHQ�GHVKDOE
EHVRQGHUV�I�U�GLH�*HPHLQGH�2KPVWHGH�SUl]LVHU�JHKDOWHQ�ZHUGHQ��'DVV�GDKLQ�JHKHQGH�bQGHUXQJHQ�GHU�MDK�
UHODQJHQ� 1DFKJHELJNHLW� LPPHU� QHXHQ� =�QGVWRII� LQ� GLH� %HY|ONHUXQJ� KLQHLQEUDFKWHQ�� LVW� VHOEVWYHUVWlQGOLFK�©
(LQH�(QWIHUQXQJ�GHV�*HPHLQGHYRUVWHKHUV�ªDXI�GLV]LSOLQDULVFKHP�:HJ©� �HUVFKLHQ�DEHU�ªGHP�$PWH�]ZHLIHO�
KDIW©��VR�GDVV�HV�VHLQH�9HUVHW]XQJ�]XP�6WDQGHVEHDPWHQ�LP�JHJHQVHLWLJHQ�(LQYHUQHKPHQ�YRUVFKOXJ�
�� 6WDDWVPLQLVWHULXP� �5|YHU�� DQ� bPWHU� XQG� 6WDGWPDJLVWUDW� YRP� ���� -DQXDU� ������ 6W$2�� %HVW�� ������ 1U�
������
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]DKOHQ����(LQ�DXVZlUWLJ�EHVFKlIWLJWHU�:RKOIDKUWVHUZHUEVORVHU�PLW�GUHL�.LQGHUQ�NRQQWH�VR�
PLW�LQ�GHQ�2UWNODVVHQ�$�XQG�%�HLQH�8QWHUVW�W]XQJV]XODJH�]XP�/RKQ�LQ�+|KH�YRQ������50
HUKDOWHQ��JXW�HLQ�9LHUWHO�GHV�1HWWRORKQHV��8P�+|KH�XQG�8PIDQJ�GHU�JHPHLQGOLFKHQ�=XOD�
JHQ�HQWVWDQGHQ�DXFK�LQ�GHU�)ROJH]HLW�ZHLWHUH�$XVHLQDQGHUVHW]XQJHQ��GLH�DOOHUGLQJV�QLFKW
GLH� )RUP� YRQ� 6WUHLNV� XQG� |IIHQWOLFKHQ� 3URWHVWHQ� DQQDKPHQ� E]Z� QLFKW� PHKU� DQQHKPHQ
NRQQWHQ�
%HUHLWV�(QGH������KDWWH�5|YHU�]XU�8QWHUNXQIWVIUDJH�6WHOOXQJ�JHQRPPHQ��%HL�GHQ�ªHLQ]X�
VWHOOHQGHQ� (UZHUEVORVHQ©�� GLH� ªVHLW� ODQJHU� =HLW� GHU� $UEHLW� HQWZ|KQW©� � VHLHQ�� ªKlQJHQ
$UEHLWVIUHXGLJNHLW� XQG� /HLVWXQJHQ� QDW�UOLFK� LQ� KRKHP�0D�H� YRQ� GHU� 8QWHUEULQJXQJ� XQG
9HUSIOHJXQJ� DE�©� �'LH� 7UlJHU� VROOWHQ� VLFK� GDKHU� ªGLH�6RUJH� XP�HLQH�PHQVFKHQZ�UGLJH
DQJHPHVVHQH�8QWHUNXQIW�XQG�9HUSIOHJXQJ�EHVRQGHUV�DQJHOHJHQ�VHLQ�ODVVHQ©��%HL�NOHLQH�
UHQ�$UEHLWVNRORQQHQ�VHL�HLQH�SULYDWH�8QWHUEULQJXQJ�XQG�9HUSIOHJXQJ�DQ]XVWUHEHQ��QXU�I�U
JU|�HUH�XQG��EHU�OlQJHUH�]HLW�DXVJHGHKQWH�$UEHLWHQ�NRPPH�ªGLH�JHPHLQVDPH�8QWHUEULQ�
JXQJ�LQ�6lOHQ�RGHU�%DUDFNHQ©�� LQ�)UDJH��9RP�/RKQ�VHLHQ�WlJOLFK������ELV���50�I�U�8Q�
WHUNXQIW�XQG�9HUSIOHJXQJ�LQ�/DJHUQ�]X�N�U]HQ��QDFK�0|JOLFKNHLW�VROOWHQ�GLH�7UlJHU�GLH�5H�
JHOXQJ�GLHVHU�)UDJHQ�GHP�8QWHUQHKPHU�YHUWUDJOLFK�DXIHUOHJHQ����'LH�/RKQDE]�JH�EHOLHIHQ
VLFK�GHPQDFK�DXI������ELV������50�LQ�GHU�:RFKH��VR�GDVV�GHU�YHUEOHLEHQGH�/RKQ�DXI���
50�VLQNHQ�NRQQWH��YRQ�GHP�ZHLWHUKLQ�QRFK�GLH�)DKUWNRVWHQ�I�U�+HLPUHLVHQ�]X�]DKOHQ�ZD�
UHQ�
'LH�YRP�6WDDWVPLQLVWHULXP�0LWWH�-DQXDU�IHVWJHOHJWH�/RKQUHJHOXQJ�VWLH��DXI�3URWHVWH�GHV
,QGXVWULH��XQG�$UEHLWJHEHUYHUEDQGHV�XQG�GHU�%DXHUQYHUElQGH��'HU�,QGXVWULH��XQG�$UEHLW�
JHEHUYHUEDQG�ZDQGWH�VLFK�XPJHKHQG�DP�����-DQXDU�DQ�GDV�0LQLVWHULXP��$XVJDQJVSXQNW
ZDU�GHU�*UXQGORKQ�YRQ������50�XQG�GLH�ª.LQGHU]XODJH©��YRQ������50�MH�:RFKH�E]Z��YRQ
��3IJ��MH�6WXQGH��ZLH�GHU�9HUEDQG�HUUHFKQHW�KDWWH��'LHVHU�6DW]�ª�EHUVFKUHLWHW�LQ�VHKU�HU�
KHEOLFKHP�0D�H�GLH�]XU]HLW� LP�/DQGHVWHLO�2OGHQEXUJ�EHVWHKHQGH�DOOJHPHLQH�/RKQK|KH�
GLH�I�U�XQJHOHUQWH�$UEHLWHU�EHL�HWZD�������3IJ��MH�6WXQGHQ�OLHJHQ�G�UIWH��ª2EHUVWHU�*UXQG�
VDW]� I�U�GLH�(QWORKQXQJ�YRQ�1RWVWDQGVDUEHLWHUQ©� �P�VVH�HV�DEHU�VHLQ��GDVV�GLH�(QWORK�
QXQJ� QLFKW� �EHU� GHQ� /|KQHQ� GHV� ªIUHLHQ� $UEHLWVYHUWUDJHV©� � OLHJH� G�UIH�� GD� DQVRQVWHQ
ªHLQH� �� PHQVFKOLFK� GXUFKDXV� YHUVWlQGOLFKH� �� 7HQGHQ]�� YRQ� GHU� ELVKHU� HLQJHQRPPHQHQ
VFKOHFKWHU�EH]DKOWHQ�$UEHLWVVWHOOH�]XU�1RWVWDQGVDUEHLW��EHU]XZHFKVHOQ©��HU]HXJW�ZHUGH�

'HU�%DX�GHV�.�VWHQNDQDOV�KDW�XQV�EHUHLWV�YRU�-DKUHQ�GLH�0|JOLFKNHLW�JHJHEHQ�
DOOH� XQHUIUHXOLFKHQ� (UVFKHLQXQJHQ� HLQHU� XQULFKWLJHQ� DPWOLFKHQ� /RKQIHVWVHW]XQJ
HLQJHKHQG�]X�EHREDFKWHQ�

9RQ�GHQ�WDWVlFKOLFKHQ�/RKQYHUKlOWQLVVHQ�N|QQH�VLFK�MHGHU�DQ�2UW�XQG�6WHOOH��EHU]HXJHQ�

%HJQ�JHQ�VLFK�GRFK�LQ�UHLQ�OlQGOLFKHQ�*HELHWHQ�GLH�$UEHLWQHKPHU�PLWXQWHU�VFKRQ
GDPLW�� GDVV� LKQHQ� OHGLJOLFK� .RVW� XQG�:RKQXQJ� JHJHEHQ� ZLUG�� ������ 'DVV� HV� I�U
HLQ]HOQH� *UXSSHQ� YRQ� $UEHLWQHKPHUQ� 7DULIYHUWUlJH� JLEW�� LQ� GHQHQ� HLQH� K|KHUH
(QWORKQXQJ�YRUJHVHKHQ�LVW��lQGHUW�DQ�GHU�DOOJHPHLQHQ�(UVFKHLQXQJ�QLFKWV��GD�HV
VLFK� KLHU� XP�6RQGHUIlOOH� KDQGHOW� ������� $X�HUGHP� LVW� MD� DXFK� DOOJHPHLQ� EHNDQQW�
GDVV�HLQH�5HLKH�GHUDUWLJHU�7DULIYHUWUlJH�LQ��EHUZLHJHQGHQ�7HLOHQ�XQVHUHV�%H]LUNV
VHLW�ODQJHP�QLFKW�PHKU�EHDFKWHW�ZHUGHQ���

'HU�9HUEDQG�EHDQWUDJWH�HLQH�1HXIHVWVHW]XQJ�XQWHU�9HUPHLGXQJ�GHU�ªJHNHQQ]HLFKQHWHQ
XQJ�QVWLJHQ�5�FNZLUNXQJHQ©��bKQOLFKH�3URWHVWVFKUHLEHQ�NDPHQ�DXV�GHU�/DQGZLUWVFKDIW�

�� (EG�
�� 0G,�2OGHQEXUJ� �5|YHU�� DQ�bPWHU��6WDGWPDJLVWUDWH��$PWVYRUVWlQGH��9RUVWDQGH�GHU�:DVVHU���6LHODFKWHQ
XQG�'HLFKElQGH�XQG�:HJH��XQG�:DVVHUEDXlPWHU�YRP�����'H]HPEHU�������6W$2��%HVW��������1U��������
�� ,QGXVWULH��XQG�$UEHLWJHEHUYUEDQG�I�U�GHQ�)UHLVWDDW�2OGHQEXUJ�H�9���9HUEDQGVV\QGLNXV�+HLQLFNH��DQ�0G,�
0G)�XQG�0GV)�2OGHQEXUJ�YRP�����-DQXDU�������$EVFKULIW�LQ��6W$2��%HVW�������$�1U�������
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VR�DXV�GHP�$PW�%XWMDGLQJHQ�YRQ�GHU�9HUWUDXHQVPlQQHUYHUVDPPOXQJ�GHV�$PWVODQGEXQ�
GHV�XQG�YRP�9HUEDQG�GHU�ODQGZLUWVFKDIWOLFKHQ�9HUHLQH�

'HU�%DXHU��GHU�KHXWH�HLQHQ�.QHFKW�RGHU�HLQH�0DJG�VXFKW��PDFKW�HV�YHUJHEHQV�
'HU� *UXQG� GDI�U� OLHJW� GDULQ�� GDVV� GHU� %DXHU� DOV� %DUORKQ� QLFKW� PHKU� DXVJHEHQ
NDQQ��DOV�HLQ����ELV����=HQWQHU�VFKZHUHU�2FKVH�LP�+HUEVW�DXIEULQJW��DOVR�����ELV
����50��LP�-DKU��'LH�$UEHLWVORVHQXQWHUVW�W]XQJVVlW]H�I�U�GLH�/HGLJHQ�DEHU��GHUHQ
(OWHUQ�DXFK�DUEHLWVORV�VLQG��EHWUDJHQ�I�U�PlQQOLFKH�.UlIWH���50�XQG�I�U�ZHLEOLFKH
��50�MH�:RFKH��+LHU�VLQG�PHKUHUH�)lOOH�EHNDQQW��ZR�����HUZDFKVHQH�7|FKWHU�EHL
LKUHQ�DUEHLWVORVHQ�(OWHUQ�LP�+DXVH�VLQG��XQG�GLH�)DPLOLH�GDV�*HI�KO�KDW��VLH�NDQQ
QLFKWV� J�QVWLJHUHV� PDFKHQ�� DOV� LKUH� 8QWHUVW�W]XQJ� ]X� EH]LHKHQ�� ������ 'LHVH
(UVFKHLQXQJ�>$E]XJ�SRWHQWLHOOHU�/DQGDUEHLWHU�LQ�GLH�$UEHLWVEHVFKDIIXQJ���+.@�ZLUG
VLFK� QRFK� YLHO� VFKlUIHU� DXVZLUNHQ�� ZHQQ� HUVW� EHNDQQW� ZLUG�� GDVV� GRUW� HLQ
6WXQGHQORKQ� YRQ� �����50� JH]DKOW� ZLUG�� ZlKUHQG� GHU� %DXHU� HLQHP�*UR�NQHFKW
K|FKVWHQV���50�MH�7DJ�JHEHQ�NDQQ���

'DV�0LQLVWHULXP�lQGHUWH� GLH�5LFKWOLQLHQ� YRUHUVW� QLFKW�� ,P�$PW�:HVWHUVWHGH� E]Z�� EHL� GHU
$UEHLWVEHVFKDIIXQJVVWHOOH� O|VWH� GDV� 6FKUHLEHQ� GHV� $UEHLWJHEHUYHUEDQGHV� MHGRFK� $N�
WLYLWlWHQ�DXV��$XI�HLQHU�%HVSUHFKXQJ�PLW�GHQ�*HPHLQGHYRUVWHKHUQ�DP�����-DQXDU�ZXUGH
IHVWJHKDOWHQ��ªGDVV�HLQ�6WXQGHQORKQ�YRQ������50�EHL���VW�QGLJHU�Z|FKHQWOLFKHU�$UEHLWV�
]HLW�]X�KRFK�VHL©��*HP�Q]W�ZDU�GLHV�DXI�GLH�)�UVRUJHDUEHLWHU��GHUHQ�%UXWWRYHUGLHQVW�EHL
������50� LQ�GHU�:RFKH� ODJ��'LH�9HUVDPPOXQJ�VFKOXJ�HLQH�+HUDEVHW]XQJ�ªDXI�HWZD���
3I�©��EHL����VW�QGLJHU�$UEHLWV]HLW�YRU�

%HL� GLHVHU� 5HJHOXQJ� EOHLEH� GHU� :RFKHQORKQ� LQ� GHU� JOHLFKHQ� +|KH� ZLH� ELVKHU�
MHGRFK�Z�UGHQ�GLH�$UEHLWHU�VLFK�EHL�GLHVHU�5HJHOXQJ�VHOEVW�PHKU�XP�IUHLH�$UEHLW
EHP�KHQ���

$QJHJULIIHQ�ZXUGH�GDPLW�QLFKW�GLH�(LQNRPPHQVK|KH��VRQGHUQ�GDV�9HUKlOWQLV�YRQ�(LQNRP�
PHQ�XQG�$UEHLWV]HLW��'D� VLFK� GLH�(QWORKQXQJ�DQ� GLH� WDULIOLFKHQ�%HGLQJXQJHQ�RULHQWLHUHQ
PXVVWH�� GD�KLHUYRQ� GLH�*HQHKPLJXQJ�GHU�$UEHLWVYHUZDOWXQJ� DEKLQJ��ZDU� GLH�$UEHLWV]HLW
P|JOLFKVW�QLHGULJ�DQJHVHW]W��XP�GLH�/RKQVXPPH�NOHLQ�]X�KDOWHQ��'DGXUFK�HQWVWDQGHQ�GHQ
EHVFKlIWLJWHQ�$UEHLWVORVHQ�GLH�QRWZHQGLJHQ�:RFKHQHLQNRPPHQ�QDFK�JHULQJHUHU�$UEHLWV�
]HLW� DOV� �EOLFK�� 'LH� $UEHLWVEHVFKDIIXQJVVWHOOH� :HVWHUVWHGH� EHNUlIWLJWH�� GDVV� GHU� 6WDQG�
SXQNW�GHU�$UEHLWJHEHU�ªNDXP�ZLGHUOHJW�ZHUGHQ��NDQQ���ZHQQ�GLH�$UEHLWVORVHQ�PLQGHVWHQV
��0RQDWH�LP�-DKU�HLQHQ�9HUGLHQVW���ZHQQ�DXFK�HWZDV�JHULQJHU���KDEHQ�©��6LH�VFKOXJ�HLQH
/RKQXPIUDJH�EHL�DOOHQ�LQGXVWULHOOHQ�%HWULHEHQ�GHV�%H]LUNV�YRU��XP�VLFK�ªHLQ�ULFKWLJHV�%LOG
�]X��PDFKHQ��ZLHYLHO�HLQ�)�UVRUJH��EH]Z��1RWVWDQGVDUEHLWHU�LQ�GHQ����:RFKHQ�VHLQHU�-DK�
UHVDUEHLW�YHUGLHQHQ�PXVV��XP�QXU�HLQLJHUPD�HQ�VLFK�XQG�VHLQH�)DPLOLH�GXUFK�GLH�=HLW�]X
EULQJHQ©��XQG�ULFKWHWH�HLQH�HQWVSUHFKHQGH�$QIUDJH�DQ�GHQ�,QGXVWULH��XQG�$UEHLWHUJHEHU�
YHUEDQG���

$XI�GHU�JOHLFKHQ�*HPHLQGHYRUVWHKHU�%HVSUHFKXQJ�DP�����-DQXDU�ZDU�DXFK�GLH�9HUI�JXQJ
GHV�0LQLVWHULXPV�YRP�����-DQXDU�9HUKDQGOXQJVJHJHQVWDQG��'D�HLQH�DXVZlUWLJH�%HVFKlI�
WLJXQJ� QLFKW� HUIROJH�� NlPHQ� GLH� EHWUHIIHQGHQ�5HJHOXQJHQ� GHU� 9HUI�JXQJ� QLFKW� LQ� )UDJH�
'LH� *HZlKUXQJ� HLQHV� )DKUWNRVWHQ]XVFKODJHV� �)DKUUDGHQWVFKlGLJXQJ�� ªN|QQH� QLFKW� LQ
)UDJH�NRPPHQ�RKQH�*HIlKUGXQJ�GHV�$UEHLWVEHVFKDIIXQJVSURJUDPPV©����,Q�GHUDUWLJHQ�=X�

�� 9HUWUDXHQVPlQQHUYHUVDPPOXQJ� GHV� $PWVODQGEXQGHV�%XWMDGLQJHQ� XQG�9HUEDQ� GHU� ODQGZLUWVFKDIWOLFKHQ
9HUHLQH�LP�DPW�%XWMDGLQJHQ�DQ�6WDDWVPLQLVWHULXP�YRP�����)HEUXDU�������6W$2��%HVW�����1U��������
�� *HPHLQGHYRUVWHKHU�%HVSUHFKXQJ�YRP�����-DQXDU�������3URWRNROODXV]XJ��6W$2��%HVW�������$�1U�������
%�����
�� 9HUPHUN�YRP����)HEUXDU������XQG�6FKUHLEHQ�DQ�GHQ�$UEHLWJHEHUYHUEDQG�YRP����)HEUXDU�������HEG���%O�
���
�� 3URWRNROODXV]XJ��HEG��$UEHLWVEHVFKDIIXQJVVWHOOH�DQ�6WDDWVPLQLVWHULXP�YRP����)HEUXDU�������HEG��%O�����
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ODJHQ�HUEOLFNWH�GLH�$UEHLWVEHVFKDIIXQJVVWHOOH�HLQH�WDWVlFKOLFKH�(UK|KXQJ�GHU�/RKQNRVWHQ�
GLH�GHQ�)LQDQ]LHUXQJVSODQ�I�U�GLH�HLQ]HOQHQ�0D�QDKPHQ�JHIlKUGHQ�Z�UGH�XQG�GDPLW�GDV
JHVDPWH�3URJUDPP�ZHOFKHV�DXI�GLH�(UZHUEXQJ�QHXHU�$/8�$QZDUWVFKDIWHQ�DXVJHULFKWHW
ZDU�
'LH�/RKQKHUDEVHW]XQJ�I�U�GLH�)�UVRUJHDUEHLWHU�EHVSUDFK�GHU�$PWVYRUVWDQG�DP����)HEUX�
DU�

)DOOV� GLH� LQ� $XVVLFKW� JHQRPPHQH� +HUDEVHW]XQJ� GHV� 6WXQGHQORKQHV� XQWHU
JOHLFK]HLWLJHU� (UK|KXQJ� GHU� 6WXQGHQ]DKO� DXI� 6FKZLHULJNHLWHQ� VWR�HQ� VROOWH�� VR
ZLUG�HYHQWXHOO� LQ�%HWUDFKW�]X�]LHKHQ�VHLQ��GLH�)�UVRUJHQRWVWDQGVDUEHLWHQ�PLW�GHU
$UEHLWVDXIQDKPH�GXUFK�GLH�LQ�)UDJH�NRPPHQGHQ�:HUNH�LQ�HLQHP�HQWVSUHFKHQGHQ
8PIDQJH�HLQ]XVWHOOHQ�XQG�GLH�$UEHLWHU�]X�HQWODVVHQ���

'LHVH�2SWLRQ�HUVFKOLH�W�HLQHQ�ZHLWHUHQ�+LQWHUJUXQG��GHU�]X�GLHVHP�=HLWSXQNW��YRU�GHU�%H�
ZLOOLJXQJ�QHXHU�0LWWHO��LQ�GHU�$UEHLWVEHVFKDIIXQJVVWHOOH�HLQH�5ROOH�VSLHOWH��8P�GHQ�EHUHLWV
EHVFKlIWLJWHQ�(PSIlQJHUQ�YRQ�.ULVHQXQWHUVW�W]XQJ�XQG�:RKOIDKUWVXQWHUVW�W]XQJ�DXV�GHU
*HPHLQGH�$SHQ�HLQH�HUQHXWH�$/8�$QZDUWVFKDIW�]X�YHUVFKDIIHQ��UHLFKWHQ�GLH�YRUKDQGHQHQ
0LWWHO�QLFKW�PHKU�DXV��HV�EOLHE�HLQ�)HKOEHWUDJ�YRQ��������50��'DPLW�HLQ�7HLO�GHU�EHVFKlI�
WLJWHQ�$UEHLWVORVHQ�HLQH�$QZDUWVFKDIW�HUKLHOW��VROOWH�JJI��HLQ�DQGHUHU�UHFKW]HLWLJ�HQWODVVHQ
ZHUGHQ���

$XI� HLQHU� HUQHXWHQ� *HPHLQGHYRUVWHKHU�%HVSUHFKXQJ� IRUGHUWHQ� DOOH� YLHU� *HPHLQGH�
YRUVWHKHU�ªPLW�5�FNVLFKW�DXI�GHQ�/RKQPDUNW�LQ�GHU�KLHVLJHQ�,QGXVWULH�HLQH�+HUDEVHW]XQJ
GHV�6WXQGHQORKQV�YRQ������50�DXI������50�������XQWHU�JOHLFK]HLWLJHU�(UK|KXQJ�GHU�6WXQ�
GHQ]DKO�YRQ����6WXQGHQ�DXI����6WXQGHQ©��6FKZLHULJNHLWHQ�ZXUGHQ�QLFKW�EHI�UFKWHW��ªGD
GHU�HLQ]HOQH�$UEHLWHU�EHL�GLHVHU�5HJHOXQJ�HLQHQ�XP������50�HUK|KWHQ�:RFKHQORKQ�HUKDO�
WH©��'DJHJHQ�PDFKWH�$PWVKDXSWPDQQ�7KHLOHQ� ªHUKHEOLFKH�%HGHQNHQ©� � JHOWHQG�� GD�GLH
/RKQK|KH�YRP�$UEHLWVDPW�IHVWJHVHW]W�ZRUGHQ�VHL��IROJOLFK�PLW�GLHVHP�HLQH�QHXH�9HUHLQED�
UXQJ�JHWURIIHQ�ZHUGHQ�P�VVH�XQG�XQWHU�8PVWlQGHQ�HLQH�ª*HZlKUXQJ�GHV�6WDDWV]XVFKXV�
VHV� YHUHLWHOW� ZHUGH©�� %HVFKORVVHQ� ZXUGH�� GLH� /RKQUHJHOXQJ� GXUFK� GLH� $U�
EHLWVEHVFKDIIXQJVVWHOOH� ]X� EHWUHLEHQ�� ZREHL� GLH� *HPHLQGHYRUVWHKHU� VLFK� YHUSIOLFKWHWHQ�
ªVLFK�MHGHV�VHOEVWVWlQGLJHQ�9RUJHKHQV�]X�HQWKDOWHQ©���

$PWVKDXSWPDQQ�7KHLOHQ��GHU�DOV�%HDXIWUDJWHU�I�U�GLH�9HUZDOWXQJVUHIRUP��EHU�JXWH�%H]LH�
KXQJHQ�]XP�0LQLVWHULXP�YHUI�JWH�XQG�HLQ]XVFKlW]HQ�ZXVVWH��ZLH�GRUW��EHU�HLQH�/RKQKHU�
DEVHW]XQJ�JHGDFKW�ZXUGH��YHUIROJWH�GLHVH�$QJHOHJHQKHLW�HUVW�DP����$SULO������JHJHQ�EHU
0LQLVWHULXP�XQG�$UEHLWVDPW�ZHLWHU��-HW]W�HUEDW�HU�YRP�$UEHLWVDPW�GLH�*HQHKPLJXQJ��GHQ
/RKQ�DXI����3I��]X�VHQNHQ�XQG�GLH�$UEHLWV]HLW�DXI����6WXQGHQ�]X�HUK|KHQ��'LH�/|KQH�LQ
GHU�/DQGZLUWVFKDIW�XQG�GHQ�,QGXVWULHEHWULHEHQ���ªYRU�DOOHP�NRPPW�GLH�7RUIZLUWVFKDIW�LQ�)UD�
JH©�����I�KUWH�HU�]XU�%HJU�QGXQJ�DXV��OlJHQ�ªHUKHEOLFK�XQWHU�GHP�6WXQGHQORKQVDW]�YRQ���
3I���VR�GDVV�EHL�GHQ�:RKOIDKUWVDUEHLWHUQ��VR�ODQJH�VLH�LUJHQGZLH�EHL�)�UVRUJHDUEHLWHQ�EH�
VFKlIWLJW�ZHUGHQ�N|QQHQ��NHLQ�$QUHL]�EHVWHKW��IUHLH�$UEHLW�LQ�ODQGZLUWVFKDIWOLFKHQ�RGHU�7RUI�
%HWULHEHQ� DQ]XQHKPHQ©�� 9LHOPHKU� Z�UGHQ� VLH� ªP|JOLFKVW� EHVWUHEW� VHLQ�� GLH� )�UVRUJH�
DUEHLW� PLW� GHU� JHULQJHQ� 6WXQGHQ]DKO� EHL]XEHKDOWHQ� XQG� YHUVXFKHQ�� QDFK� GHU� UHJXOlUHQ
$UEHLWV]HLW�QRFK�HLQLJH�6WXQGHQ�ZHLWHUH�$UEHLW�]X�HUKDOWHQ�LQ�NOHLQHQ�ODQGZLUWVFKDIWOLFKHQ
%HWULHEHQ�� VR� GDVV� VLH� LQ�:LUNOLFKNHLW� YLHOOHLFKW� ZLHGHU� DQGHUHQ�$UEHLWVNUlIWHQ� GLH� OHW]WH

�� $PWVYRUVWDQG�DQ�*HPHLQGHYRUVWlQGH�YRP����)HEUXDU�������HEG���%O�����
�� 9JO��%HULFKW�GHV�*HPHLQGHYRUVWDQGV�$SHQ�DQ�$PWVKDXSWPDQQ�7KHLOHQ�YRP�����)HEUXDU�������HEG��%O�
����$XV�GLHVHP�%HULFKW�HUJHEHQ�VLFK�HEHQIDOOV�QlKHUH�$XIVFKO�VVH��EHU�GLH�.DONXODWLRQ�GHU�$UEHLWHQ��'DQDFK
NRVWHWH�GHU�*HPHLQGH�HLQH�:RFKH�)�UVRUJHDUEHLW�����6WXQGHQ��������50�XQG�HLQH�:RFKH�1RWVWDQGVDUEHLW
����6WXQGHQ��EHL�*UXQGI|UGHUXQJ�GXUFK�GLH�5$$����50��'HQ�6WDDWV]XVFKXVV�I�U�1RWJHPHLQGHQ�YRQ���50�]XU
*UXQGI|UGHUXQJ��GHQ�GLH�*HPHLQGH�EHL�1RWVWDQGVDUEHLWHQ�]X�]DKOHQ�KDWWH��HUKLHOW�$SHQ�]X�GLHVHP�=HLWSRXQNW
QRFK�QLFKW�
�� 3URWRNROO�GHU�*HPHLQGHYRUVWHKHUVLW]XQJ�DP�����)HEUXDU�������HEG���%O�����



9,��0D�QDKPHQ������������ ���

0|JOLFKNHLW�QHKPHQ��LQ�GHU�/DQGZLUWVFKDIW�XQWHU�]X�NRPPHQ©���

'DV� ,QQHQPLQLVWHULXP�DQWZRUWHWH� DP�����$SULO�� GDVV�GHU� YHUI�JWH�6WXQGHQORKQ� YRQ�����
50�ªQXU�DOV�+|FKVWORKQ©� �DQ]XVHKHQ�VHL�XQG�JHJHQ�HLQH�QLHGULJHUH�)HVWVHW]XQJ�GXUFK
GDV�$UEHLWVDPW�NHLQH�%HGHQNHQ�EHVW�QGHQ�

*HJHQ�GLH�9HUOlQJHUXQJ�GHU�GXUFKVFKQLWWOLFKHQ�Z|FKHQWOLFKHQ�$UEHLWV]HLW�DXI���
6WXQGHQ�VSULFKW�GHU�8PVWDQG��GDVV�GDPLW�GLH�P|JOLFKVW�]X�HU]LHOHQGH�6WUHFNXQJ
GHU� $UEHLWVPD�QDKPHQ� QLFKW� HUUHLFKW� ZLUG�� DEHU� DXFK� KLHU� ZLOO� GDV� 0LQLVWHULXP
VHLQH� %HGHQNHQ� ]XU�FNVWHOOHQ�� ZHLO� GLH� $UEHLWHU� VRQVW� QLFKW� DXI� HLQHQ
DQJHPHVVHQHQ�:RFKHQORKQ�NRPPHQ���

'DV�$UEHLWVDPW�2OGHQEXUJ�JHQHKPLJWH�DP�����$SULO�GLH�+HUDEVHW]XQJ�GHV�6WXQGHQORKQHV
XQG� GLH� (UK|KXQJ� GHU� $UEHLWV]HLW� LQ� $ElQGHUXQJ� VHLQHU�*HQHKPLJXQJ� YRP� ���� $XJXVW
������NDP�GDEHL�DEHU�LQ�JHZLVVH�%HJU�QGXQJVVFKZLHULJNHLWHQ�

,P�6SlWKHUEVW�XQG�:LQWHU�ZDU�GLH�=DKOXQJ�HLQHV�K|KHUHQ�/RKQHV�YHUWUHWEDU��GD
GLH� LP� %H]LUN� YRUKHUUVFKHQGH� 7RUIZLUWVFKDIW� .UlIWH� QLFKW� EHVFKlIWLJWH�� 1DFK
XQVHUHQ�IHUQP�QGOLFKHQ�$QIUDJHQ�LVW�DXFK�GHU�,QGXVWULH��XQG�$UEHLWJHEHUYHUEDQG
GHU�$XIIDVVXQJ��GDVV�HLQ�K|KHUHU�/RKQ�DOV����3IJ��SHU�6WXQGH�NHLQHVIDOOV�JH]DKOW
ZHUGHQ�G�UIH��GD�VRQVW�LQ�GHU�7RUILQGXVWULH�$UEHLWVNUlIWH�QLFKW�]X�KDOWHQ�VLQG���

$P�����$SULO� RUGQHWH� GLH�$UEHLWVEHVFKDIIXQJVVWHOOH�PLW�:LUNXQJ� ]XP����� $SULO� GLH� QHXH
/RKQ��XQG�$UEHLWV]HLWUHJHOXQJ�I�U�)�UVRUJHDUEHLWHU�DQ���

1DFK� GHU� )HVWLJXQJ� GHU� +LWOHU�5HJLHUXQJ�� GHQ� 5HLFKVWDJVZDKOHQ�� GHU� EHUHLWV� ZHLWJH�
KHQGHQ�$XVVFKDOWXQJ�GHU�JHZHUNVFKDIWOLFKHQ�2SSRVLWLRQ�XQG�GHP�9HUERW�HQWVSUHFKHQGHU
%HWlWLJXQJ� XQG� QDFK� $EVFKOXVV� GHU� $UEHLWHQ� DQ� GHU� 9HUZDOWXQJVUHIRUP� LP� /DQG� 2O�
GHQEXUJ��GLH� I�U�]�7��HUKHEOLFKH�8QUXKH�VRUJWH��HQGHWHQ�GLH�:HVWHUVWHGHU�%HVWUHEXQJHQ
]XU� /RKQVHQNXQJ�PLW� HLQHP�(UIROJ�� 'DV� (UJHEQLV� EHLQKDOWHWH� ZLGHUVSU�FKOLFKH� 7HQGHQ�
]HQ�� =XP� HLQHQ� ZDU� GHU� ODQGHVHLQKHLWOLFKH� 6WXQGHQORKQVDW]� VRZLH� GLH� 7DULIRULHQWLHUXQJ
QDFK�XQWHQ�GXUFKEURFKHQ�ZRUGHQ�]X�*XQVWHQ�GHU�RUWV�EOLFKHQ�/|KQH� I�U�XQJHOHUQWH�$U�
EHLWHU�� =XP� DQGHUHQ� VROOWHQ� DEHU� UHDOH� (LQNRPPHQVYHUOXVWH� YHUPLHGHQ� ZHUGHQ�� GD� HLQ
:RFKHQHLQNRPPHQ�YRQ����50�����6WXQGHQ�j������50��YRQ�DOOHQ�EHWHLOLJWHQ�6WHOOHQ���*H�
PHLQGHQ�� $PW�� /DQG� XQG� $UEHLWVDPW� �� DOV� XQ]XUHLFKHQG� DQJHVHKHQ� ZXUGH�� 'HU� HLQJH�
VFKODJHQH�:HJ� LQ�GHU�/RKQSROLWLN�GHU�|IIHQWOLFKHQ�.|USHUVFKDIWHQ�]LHOWH� IROJOLFK�DXI�HLQH
8PYHUWHLOXQJ�GHU�JOHLFKHQ�/RKQVXPPH�DXI�HLQH�OlQJHUH�$UEHLWV]HLW��'DYRQ�HUKRIIWH�PDQ
VLFK� LQGLUHNW� HLQH� $XVGHKQXQJ� GHU� %HVFKlIWLJXQJVP|JOLFKNHLWHQ�� GLH� GLH� OlQJHUH� $U�
EHLWV]HLW�1HEHQWlWLJNHLWHQ�GHU�)�UVRUJHDUEHLWHU�YHUKLQGHUQ�Z�UGH��(QWVFKHLGHQGHU�3XQNW
GHU�/RKQKHUDEVHW]XQJ�ZDU�DEHU�GLH�XQPLWWHOEDUH�%H]LHKXQJ��GLH�]ZLVFKHQ�GHU�|IIHQWOLFKHQ
%HVFKlIWLJXQJ� XQG� GHU� $UEHLWVNUlIWHUHNUXWLHUXQJ� GHU� ,QGXVWULH� �7RUIZLUWVFKDIW�� KHUJHVWHOOW
ZXUGH��1RWVWDQGV��XQG�)�UVRUJHDUEHLWHQ�VROOWHQ�GLH�$UEHLWVNUlIWHYHUVRUJXQJ�GHU�6DLVRQ�
EHWULHEH�QLFKW�EHKLQGHUQ��'DPLW�ZXUGH�HUVWPDOV�HLQ�GLUHNWHU�=XVDPPHQKDQJ�GHU�$UEHLWV�
EHVFKDIIXQJ�PLW�GHQ�%HZHJXQJHQ�DXI�GHP�$UEHLWVPDUNW�KHUJHVWHOOW��GHU�VLFK�DQ�GHQ�%H�
G�UIQLVVHQ�GHU�%HWULHEH�VHOEVW�RULHQWLHUWH�XQEG�QLFKW�PHKU�DQ�7DULIYHUWUlJHQ�
'LH�'XUFKEUHFKXQJ�GHU�WUDGLWLRQHOOHQ�(QWORKQXQJVUHJHOQ�JDOW�]XQlFKVW�QXU�I�U�GLH�)�UVRU�
JHDUEHLWHQ� XQG� I�U� GLH� $UEHLWHQ� GHV� 3DSHQ�3URSUDPPV�� 'DV� 3DSHQ�3URJUDPP� ERW� GLH
0|JOLFKNHLW��GLH�(QWORKQXQJ� LP�(LQYHUQHKPHQ�PLW�GHU�5HLFKVDQVWDOW�KHUDE]XVHW]HQ��ZR�
YRQ� GDV� /DQG� PLW� GHU� .�U]XQJ� YRQ� ����� U0� DXI� ����� 50� I�U� +LOIVDUEHLWHU� E]Z�� 7LHI�

�� $PW�:HVWHUVWHGH��$UEHLWVEHVFKDIIXQJVVWHOOH�DQ�$UEHLWVDPW�2OGHQEXUJ�YRP����$SULO�������HEG��%O�����
�� 0G,�DQ�$PW�:HVWHUVWHGH��$UEHLWVEHVFKDIIXQJVVWHOOH��YRP�����$SULO�������HEG��%O�����
�� $UEHLWVDPW�2OGHQEXUJ�DQ�$PW�:HVWHUVWHGH��$UEHLWVEHVFKDIIXQJVWHOOH��YRP�����$SULO�������HEG���%O�����
�� $UEHLWVEHVFKDIIXQJVVWHOOH�DQ�*HPHLQGHYRUVWHKHU�YRP�����$SULO�������HEG���5�FNVHLWH�YRQ�%O�����
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EDXDUEHLWHU�*HEUDXFK�JHPDFKW�KDWWH��'DV�6RIRUWSURJUDPP�VFKULHE�KLQJHJHQ�GLH�(QWORK�
QXQJ� QDFK� 7DULIO|KQHQ� RKQH� $XVQDKPHP|JOLFKNHLW� YRU�� %HL� GHU� $XIQDKPH� GHU� $UEHLWHQ
]XP� 1HXEDX� GHU� .RORQLHVWUD�H� $XJXVWIHKQ�+DOVEHN� LP� 5DKPHQ� GHV� 6RIRUWSURJUDPPV
ZDU�GHU�$PWVYRUVWDQG�:HVWHUVWHGH�GHU�0HLQXQJ��GDVV�ªGLH�7DULIO|KQH�I�U�6WHLQVHW]HU� LP
9HUKlOWQLV�]X�DQGHUHQ�/|KQHQ�YLHO�]X�KRFK�OLHJHQ©��XQG�EDW�GDV�0LQLVWHULXP�XP�HLQH�(QW�
VFKHLGXQJ��EHU�GLH�/RKQK|KH�I�U�6WHLQVHW]HU�XQG�+LOIVDUEHLWHU�EHL�6WUD�HQDUEHLWHQ����+LHU�
]X�VWHOOWH�+|KHU�LP�,QQHQPLQLVWHULXP�IHVW�

(LQH�+DQGKDEH��GHQ�/RKQ� I�U�6WHLQVHW]HU�KHUDE]XVHW]HQ��EHVWHKW� LQQHUKDOE�GHV
6RIRUWSURJUDPPV�QLFKW���

'HP�PXVVWH�GHU�$PWVYRUVWDQG� IROJHQ��EHPHUNWH�DEHU�KLQVLFKWOLFK�GHU�+LOIVDUEHLWHU��GDVV
HV�VLFK�EHL�LKQHQ�QLFKW�XP�DQJHOHUQWH�+LOIVDUEHLWHU�KDQGHOH��VRQGHUQ�XP�ªXQWHUVW�W]XQJV�
EHUHFKWLJWH�$UEHLWHU©��VR�GDVV�ªGRFK�ZRKO�QLFKWV�GDJHJHQVSUHFKHQ��G�UIWH���ZHQQ�GLHVHQ
$UEHLWHUQ�HLQ�6WXQGHQORKQ�YRQ�QXU������50�DXVEH]DKOW�ZLUG��]XPDO�DOVGDQQ�I�U�DOOH�$UEHL�
WHU�GHU�JOHLFKH�/RKQ�DXVEH]DKOW�ZHUGHQ�NDQQ©����'DV�0LQLVWHULXP�HUNOlUWH�VLFK�KLHUPLW�DP
����$XJXVW�HLQYHUVWDQGHQ�ªXQWHU�GHU�9RUDXVVHW]XQJ��GDVV�GLH�$UEHLWHU�DOV�XQJHOHUQWH�7LHI�
EDXDUEHLWHU�EHVFKlIWLJW�ZHUGHQ©���

,P�6RPPHU������JDOWHQ�GDQDFK�EHL�GHQ�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�LP�/DQG�2OGHQ�
EXUJ�XQWHUVFKLHGOLFKH�/RKQVlW]H�� ,P�3DSHQ�3URJUDPP�ODJ�GLH�(QWORKQXQJ�HLQKHLWOLFK�EHL
�����50��KLHUEHL�KDQGHOWH�HV�VLFK�XP�1RWVWDQGVDUEHLWHQ��%HL�GHQ�)�UVRUJHDUEHLWHQ�ODJ�GLH
(QWORKQXQJ�]XPLQGHVW�LQ�HLQLJHQ�5HJLRQHQ�GDUXQWHU�������50���LP�6RIRUW�3URJUDPP�ZXU�
GHQ� +LOIVDUEHLWHUQ� GDJHJHQ� WHLOZHLVH� /|KQH� YRQ� ����� 50� JH]DKOW�� ,P� )DOOH� GHV� $PWHV
:HVWHUVWHGH�ZDU�GDV�%HVWUHEHQ�XP�HLQH�9HUHLQKHLWOLFKXQJ�GHU�(QWORKQXQJ�EHL�1RWVWDQGV�
DUEHLWHQ�GHU�$UEHLWVEHVFKDIIXQJVSURJUDPPH�QDFK�XQWHQ�HUIROJUHLFK��$XV�GHQ�8QWHUODJHQ
GHU� HLQ]HOQHQ�0D�QDKPHQ� LQGHV� JHKW� KHUYRU�� GDVV� ]X� GLHVHP�=HLWSXQNW� LP�6RIRUW�3UR�
JUDPP�DXFK�/|KQH�YRQ������50�JH]DKOW�ZXUGHQ�
$OV� LP�+HUEVW������QHXH�7DULIH� I�U�GDV�7LHIEDXJHZHUEH� IHVWJHVHW]W�ZXUGHQ��GHUHQ�QLHG�
ULJVWHU�7DULI�XQWHU�GHP�ELVKHULJHQ�6DW]�YRQ������50�ODJ��VDK�GDV�0LQLVWHULXP�HLQH�0|J�
OLFKNHLW� ]XU� /RKQVHQNXQJ� EHL� JOHLFK]HLWLJHU� 6WUHLFKXQJ� GHU� 6RQGHU]XODJHQ�� VR� HLQ� 9RU�
VFKODJ�YRQ�0LQLVWHULDOUDW�2VWHQGRUI�

+LHUEHL�P|JHQ� ]XQlFKVW� JHZLVVH� %HXQUXKLJXQJHQ� DQ� GHQ� %DXVWHOOHQ� HLQWUHWHQ�
EHVRQGHUV�GRUW��ZR�QRFK�GHU�/RKQ�JHVHQNW�ZLUG���

'RFK�DXFK�LP�+HUEVW������HUJLQJ�GLH�9HUI�JXQJ�]XU�/RKQKHUDEVHW]XQJ�QLFKW�RKQH�5�FN�
YHUVLFKHUXQJ�GXUFK�HLQH�$XVQDKPHP|JOLFKNHLW��'HQ�*HPHLQGHQ�ZXUGH�HUP|JOLFKW��DXFK
ZHLWHUKLQ� LQ�ªEHVRQGHUHQ�)lOOHQ©� �%HLKLOIHQ�]X�JHZlKUHQ��XQG�]ZDU�DXVGU�FNOLFK�DQ�DOOH
1RWVWDQGVDUEHLWHU�RKQH�$QVHKHQ�GHU�YRUKHULJHQ�8QWHUVW�W]XQJVDUW���

'DPLW�HQGHQ�GLH�DNWHQPl�LJHQ�9RUJlQJH�]XU�(QWORKQXQJ�EHL�|IIHQWOLFKHQ�$UEHLWHQ��:HLWH�
UH� (LQJULIIH� LQ� GLH� �6WXQGHQ��/RKQK|KH� VLQG� GDULQ� QLFKW� �EHUOLHIHUW�� )HVW]XKDOWHQ� EOHLEW�
GDVV�HLQH�9HUHLQKHLWOLFKXQJ�GHU�(QWORKQXQJ�EHL�DOOHQ�|IIHQWOLFKHQ�$UEHLWHQ�I�U�$UEHLWVORVH

�� $PWVYRUVWDQG�:HVWHUVWHGH�DQ�0G,�2OGHQEXUJ�YRP�����-XOL�������6W$2��%HVW������1U���������+HIW�����%O�
��

�� +DQGVFKULIWOLFKHU�9HUPHUN�+|KHUV�YRP�����-XOL�������HQWVSUHFKHQG�GLH�$QWZRUW�GHV�0G,�YRP�����-XOL��DE�
JHVDQGW�DP�����-XOL�������HEG�
�� $PWVYRUVWDQG�:HVWHUVWHGH�DQ�0G,�YRP����$XJXVW�������HEG���%O����
�� 0G,�DQ�$PWVYRUVWDQG�YRP�����$XJXVW��DEJHVDQGW�DP�����$XJXVW�������HEG�
�� 9HUPHUN�2VWHQGRUI�YRP����2NWREHU�������6W$2��%HVW������1U��������
�� 9HUI�JXQJ�GHV�0G,�DQ�bPWHU�XQG�6WDGWPDJLVWUDWH�YRP�����2NWREHU�������HEG�
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QLFKW� GXUFKJHVHW]W� ZXUGH�� VRQGHUQ� GDVV� YHUVFKLHGHQH� (QWORKQXQJVJUXSSHQ� QH�
EHQHLQDQGHU�EHVWHKHQ�EOLHEHQ��PLW�GHP�5HLQKDUGW�3URJUDPP�VRJDU�QRFK�HLQH�ZHLWHUH�KLQ�
]XNDP� �7LHIEDXDUEHLWHU� JHJHQ�:HLWHU]DKOXQJ� GHU� 8QWHUVW�W]XQJ��� 'LH�0|JOLFKNHLWHQ� ]XU
|UWOLFKHQ�$XIVWRFNXQJ� GHU� /|KQH� GXUFK�8QWHUVW�W]XQJVOHLVWXQJHQ� HQWVSUHFKHQG� GHU�.LQ�
GHU]DKO�EOLHEHQ�HUKDOWHQ���

�� 'LH�2OGHQEXUJHU�$UEHLWVEHVFKDIIXQJV��XQG
6WHXHUJXWVFKHLQ�9HURUGQXQJHQ�YRP�6HSWHPEHU�����

1DFKGHP�GLH�5HLFKVUHJLHUXQJ� GXUFK� GHQ�(UODVV� GHU�9RUVFKULIWHQ� GHV� ª3DSHQ�3ODQV©� � �
0HKUHLQVWHOOXQJVSUlPLHQ�� 6WHXHUJXWVFKHLQH� �� HLQHQ� ZHLWHUHQ� 6FKULWW� LQ� 5LFKWXQJ� VWDDWOL�
FKHU�6XEYHQWLRQ�GHU�%HVFKlIWLJXQJ�YRQ�$UEHLWVORVHQ�XQWHUQRPPHQ�KDWWH��HUOLH��GDV�2O�
GHQEXUJHU�6WDDWVPLQLVWHULXP�QDKH]X�]HLWJOHLFK�]ZHL�HLJHQH�9HURUGQXQJHQ��PLW�GHQHQ�VLH
JH]LHOW�GLH�(LQVWHOOXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�LQ�SULYDWZLUWVFKDIWOLFKHQ�%HWULHEHQ�EH�
J�QVWLJHQ�ZROOWH��'LH�9HUJ�QVWLJXQJHQ�EHLGHU�9HURUGQXQJHQ�NRQQWHQ�JHJHEHQHQIDOOV�]X�
VlW]OLFK�]X�/HLVWXQJHQ�DXV�GHP�ª3DSHQ�3ODQ©��LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ����+LHUEHL
KDQGHOWH�HV�VLFK�XP�GLH�ª9HURUGQXQJ�GHV�6WDDWVPLQLVWHULXPV�I�U�GHQ�)UHLVWDDW�2OGHQEXUJ�
EHWUHIIHQG�$UEHLWVEHVFKDIIXQJ©��YRP�����6HSWHPEHU������XQG�GLH�9HURUGQXQJ�GHV�6WDDWV�
PLQLVWHULXPV�I�U�GHQ�)UHLVWDDW�2OGHQEXUJ�]XU�%HOHEXQJ�GHU�:LUWVFKDIW©��YRP�����6HSWHP�
EHU������VRZLH�HQWVSUHFKHQGH�$XVI�KUXQJV��XQG�'XUFKI�KUXQJVEHVWLPPXQJHQ�YRP�2N�
WREHU�XQG�1RYHPEHU���������%HLGH�9HURUGQXQJHQ�ZXUGHQ�HUVW�LP�'H]HPEHU�GHP�HUVWPDOV
ZLHGHU�HLQEHUXIHQHQ�/DQGWDJ�]XU�(UWHLOXQJ�GHU�YHUIDVVXQJVPl�LJHQ�=XVWLPPXQJ�YRUJH�
OHJW���

'LH�6WHXHUJXWVFKHLQ�9HURUGQXQJ

3DUDOOHO�]X�GHQ�5HLFKVVWHXHUJXWVFKHLQHQ�ZXUGHQ�PLW�GLHVHU�9HURUGQXQJ�6WHXHUJXWVFKHLQH
DXI� /DQGHVVWHXHUQ� HLQJHI�KUW�� /DQGZLUWVFKDIWOLFKH�� JHZHUEOLFKH� XQG� NDXIPlQQLVFKH� %H�
WULHEH�NRQQWHQ�I�U�0HKUHLQVWHOOXQJHQ�HLQHQ�6WHXHUJXWVFKHLQ�LQ�+|KH�YRQ����50�MH�(LQJH�
VWHOOWHP�HUKDOWHQ��9RUDXVVHW]XQJHQ�KLHUI�U�ZDUHQ��GDVV
 GLH�=DKO�GHU�DP�����6HSWHPEHU�EHVFKlIWLJWHQ�$UEHLWVNUlIWH��EHUVFKULWWHQ�ZXUGH�
 GDVV� HLQ� PlQQOLFKHU���� $UEHLWQHKPHU� HLQJHVWHOOW� ZXUGH�� GHU� DP� 6WLFKWDJ� VHLQHQ
:RKQVLW]� LP� /DQG�2OGHQEXUJ���� KDWWH� XQG�+DXSWXQWHUVW�W]XQJVHPSIlQJHU� LQ� GHU�.ULVHQ�
I�UVRUJH�ZDU�
 GDVV�GLH�0HKUHLQVWHOOXQJ�]ZLVFKHQ�GHP����2NWREHU�XQG�GHP�����'H]HPEHU�HUIROJ�
WH�XQG�GLH�%HVFKlIWLJXQJ�PLQGHVWHQV���0RQDWH�DQGDXHUWH�

�� 'LH�1RWVWDQGV��XQG�)�UVRUJHDUEHLWHU�ILQGHQ�VLFK��VR�ZHLW�VLH�DOV�ª+LOIVDUEHLWHU©��HQWORKQW�ZXUGHQ��VRPLW�LQ
GHU�6WDWVWLN�GHU�,QYDOLGHQYHUVLFKHUXQJ��LQ�GHQ�/RKQNODVVHQ�,,,�XQG�,9�ZLHGHU��,Q�GHU�/RKQVWHXHUVWDWLVWLN�VLQG�VLH
HQWKDOWHQ��VRIHUQ�LKUH�(QWORKQXQJ�Z|FKHQWOLFK����50��EHUVFKULWW��ZDV�QXU�EHL�)DFKDUEHLWHUQ��6WHLQVHW]HU��GHU
)DOO�ZDU�
�� 6R�DXVGU�FNOLFK�LP�6FKUHLEHQ�YRQ�0G,�XQG�0GV)�2OGHQEXUJ�DQ�GHQ�9RUVLW]HQGHQ�GHV�/DQGHVYRUVWDQGHV
(XWLQ�YRP�����2NWREHU�������6W$2��%HVW������1U��������%O����
�� 9JO��2*%O��������1U�������6������II��1U�������6������II���HUJlQ]HQGH�%HVWLPPXQJHQ�6������I��6������II�
6�������
�� 9JO��]XU�7lWLJNHLW�GHV�/DQGWDJHV�GLH�'DUVWHOOXQJ�EHL�6FKDDS��(QGSKDVH��=XU�9RUODJH�GHU�9HURUGQXQJHQ
GHV�6WDDWVPLQLVWHULXPV�DQ�GHQ�ª���/DQGWDJ�GHV�)UHLVWDDWHV�2OGHQEXUJ�����9HUVDPPOXQJ©� �GLH�9RUJlQJH� LQ
6W$2��%HVW������1U��������%O�����
��� *HVWULFKHQ�GXUFK�9HURUGQXQJ�YRP����2NWREHU������
��� (QWVSUHFKHQG�LQ�GHQ�EHLGHQ�DQGHUHQ�/DQGHVWHLOHQ�
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'LH�6WHXHUJXWVFKHLQH�NRQQWHQ�EHL�GHU�(LQ]DKOXQJ�GHU�/DQGHVVWHXHUQ������XQG������ MH
]XU�+lOIWH�HLQJHO|VW�ZHUGHQ��'HU�*HVDPWEHWUDJ�GHU�YRP�/DQG�JHZlKUWHQ�*XWVFKHLQH�EH�
WUXJ�K|FKVWHQV���������50�
'LH�%HVFKUlQNXQJ�DXI�GLH�(PSIlQJHU�YRQ�.ULVHQI�UVRUJH�HUNOlUWH�GDV�6WDDWVPLQLVWHULXP
PLW�GHU�$EVLFKW��GLH�ZHQLJH�7DJH�]XYRU�HUODVVHQH�9HURUGQXQJ��EHU�GLH�*HZlKUXQJ�HLQHV
=XVFKXVVHV� I�U� GLH�0HKUHLQVWHOOXQJ� YRQ�:RKOIDKUWVHUZHUEVORVHQ� GXUFK� HLQH�6XEYHQWLRQ
GHU�(LQVWHOOXQJ�YRQ�DUEHLWVORVHQ�.58�(PSIlQJHUQ�HUJlQ]HQ�XQG�ªHLQHP�+LQ�EHUJOHLWHQ
GHU�.ULVHQXQWHUVW�W]WHQ� LQ�GLH�:RKOIDKUWVXQWHUVW�W]XQJ�QDFK�0|JOLFKNHLW�YRUEHXJHQ©� �]X
ZROOHQ��$QIDQJ�)HEUXDU�WHLOWH�GDV�0LQLVWHULXP�GHP����$XVVFKXVV�GHV�/DQGWDJHV�PLW��GDVV
ªELVODQJ����6WHXHUJXWVFKHLQH�]X����50�EHDQWUDJW©��VHLHQ�����$QJHVLFKWV�GHV�YRUJHVHKHQ
*HVDPWYROXPHQV�ZDU�GLHV�HLQH�YHUVFKZLQGHQG�JHULQJH�6XPPH��DXFK�ZHQQ�PDQ�EHU�FN�
VLFKWLJW��GDVV�0HKUHLQVWHOOXQJHQ�DE�0LWWH�1RYHPEHU�GDULQ�QRFK�QLFKW�HQWKDOWHQ�VHLQ�ZHU�
GHQ�� ZHLO� GLH� JHIRUGHUWH� GUHLPRQDWLJH� %HVFKlIWLJXQJV]HLW� QRFK� QLFKW� HUI�OOW� VHLQ� NRQQWH�
9HUPXWOLFK�ZDU� DXFK� GDV� 6WDDWVPLQLVWHULXP� YRQ� GHU� VFKZDFKHQ�5HVRQDQ]� EHHLQGUXFNW�
GHQQ�HV�YHUOlQJHUWH�GHQ�XUVSU�QJOLFK�DXI�GHQ�����'H]HPEHU�EHIULVWHWHQ�(LQVWHOOXQJV]HLW�
UDXP�DXI�GHQ�����)HEUXDU���������

6RZHLW� VLFK� GDU�EHU� 8QWHUODJHQ� ILQGHQ� OLH�HQ�� ZDU� GLH� *HZlKUXQJ� GHU� 2OGHQEXUJHU
6WHXHUJXWVFKHLQH� ZLH� EHL� GHQ� 5HLFKVVWHXHUJXWVFKHLQHQ� GDQQ� ]X� YHUVDJHQ�� ªZHQQ� GHU
/RKQ�QLFKW� HLQHP� I�U� JOHLFKDUWLJH�$UEHLW� LP�%HWULHEH�JHOWHQGHQ�7DULIVDW]� HQWVSULFKW� RGHU�
PDQJHOV� HLQHV� 7DULIVDW]HV�� QLFKW� GHP� 2UWVORKQ� ��� ���� 5HLFKVYHUVLFKHUXQJVRUGQXQJ�
JOHLFKNRPPW©����

'LH�$UEHLWVEHVFKDIIXQJV�9HURUGQXQJ

'LH�9HURUGQXQJ� ªEHWUHIIHQG�$UEHLWVEHVFKDIIXQJ©� � YRP�����6HSWHPEHU� ����� VWDQG� ]ZDU
]HLWOLFK� LP� =XVDPPHQKDQJ� PLW� YHUJOHLFKEDUHQ� 9RUVFKULIWHQ� LP� ª3DSHQ�3ODQ©� � �EHU� GLH
0HKUHLQVWHOOXQJVSUlPLHQ��ZDU�DEHU�EHUHLWV�]XYRU�LQ�2OGHQEXUJ�GLVNXWLHUW�ZRUGHQ�
$P�����$XJXVW������KDWWH�VLFK�GLH�)UHULFKVZHUIW� LQ�1RUGHQKDP�(LQVZDUGHQ�DQ�GHQ�*H�
PHLQGHYRUVWDQG� LQ� %OH[HQ� PLW� GHU� %LWWH� JHZDQGW�� I�U� GLH� %HVFKlIWLJXQJ� YRQ� :RKO�
IDKUWVHUZHUEVORVHQ� HLQHQ� =XVFKXVV� YRQ� WlJOLFK� ��50� ]X� ]DKOHQ�� (V� EHVWlQGH� GLH� $XV�
VLFKW��HLQHQ�$XIWUDJ�I�U�GDV�$EZUDFNHQ�GHV�HQJOLVFKHQ�)UDFKWGDPSIHUV�ª(YDQJHOXV©��]X
HUKDOWHQ��ZRI�U�ELV�$QIDQJ�'H]HPEHU����$UEHLWHU��GDUXQWHU�ªYLHOOHLFKW����0DQQ�DXV�GHQ
:RKOIDKUWVHPSIlQJHUQ©� � EHVFKlIWLJW� ZHUGHQ� N|QQWHQ�� %HL� GHU� $XIWUDJVYHUJDEH� VWlQGH
PDQ� DEHU� LQ� .RQNXUUHQ]�PLW� %UHPHUKDYHQHU� )LUPHQ�� GHQHQ� GDV�:RKOIDKUWVDPW�:HVHU�
P�QGH�LP�%HP�KHQ��ªGLHVH�$UEHLW�GRUW�DP�3ODW]H�]X�KDOWHQ©��DQJHERWHQ�KDEH��ªI�U�GHQ
)DOO��GDVV�:RKOIDKUWVHPSIlQJHU�PLW�GHQ�$UEHLWHQ�EHWUDXW�Z�UGHQ��HLQHQ�=XVFKXVV�YRQ�50
�����SUR�0DQQ�XQG�7DJ©��]X�JHZlKUHQ��'HQ�JOHLFKHQ�=XVFKXVV�HUEDW�GLH�)UHULFKVZHUIW�QXQ
YRQ�GHU�*HPHLQGH�%OH[HQ�� ªGD�HV�XQV� VRQVW� QLFKW�P|JOLFK� LVW�� NRQNXUUHQ]IlKLJ� ]X� VHLQ
XQG�GHQ�$XIWUDJ�QDFK�KLHU�KHUHLQ]XKROHQ©�

:LU� ELWWHQ�� KLHUEHL� GLH� 1RWODJH� GHU� )UHULFKVZHUIW� JDQ]� LP� EHVRQGHUHQ� ]X
EHU�FNVLFKWLJHQ��GD�GRFK�GLH�%HVFKlIWLJXQJ�XQVHUHU�:HUIW� LP�JHZLVVHQ�6LQQH�LP
|IIHQWOLFKHQ� ,QWHUHVVH� OLHJW� XQG� *HOHJHQKHLW� I�U� $UEHLWVEHVFKDIIXQJ� JHVXFKW

��� %HULFKW�GHV�$XVVFKXVVHV�,,,��EHU�GLH�9HURUGQXQJHQ�GHV�6WDDWVPLQLVWHULXPV�EHWU��$UEHLWVEHVFKDIIXQJ�XQG
]XU�%HOHEXQJ�GHU�:LUWVFKDIW�����)HEUXDU�������KLHU�QDFK��6W$2��%HVW������1U��������%O�����
��� (LQH�$XIVWHOOXQJ��EHU�GHQ�HQGJ�OWLJHQ�8PIDQJ�� LQ�GHP�YRQ�GHQ�6WHXHUJXWVFKHLQHQ�*HEUDXFK�JHPDFKW
ZXUGH��NRQQWH�QLFKW�JHIXQGHQ�ZHUGHQ�
��� 6R�XQWHU�%H]XJQDKPH�DXI������6WHXHUJXWVFKHLQGXUFKI�KUXQJVEHVWLPPXQJ�GHV�5HLFKHV�GDV�)LQDQ]DPW
-HYHU�DQ�GHQ�6WDGWPDJLVWUDW�-HYHU�YRP�����)HEUXDU�������6W$2��%HVW��������1U���������'HU�0DJLVWUDW�KDWWH
]XQlFKVW�HLQHQ�/RKQ�I�U� ODQGZLUWVFKDIWOLFKH�$UEHLWHU�YRQ���50�YHUDQVFKODJW��'HU�2UWVORKQ�EHWUXJ������DEHU
�����50��DE����-DQXDU�����������50�
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ZHUGHQ�PXVV����

'LH�$EJDEHIULVW�I�U�HLQ�$QJHERW�N|QQHQ�QXU�QRFK�XP�ZHQLJH�7DJH�KLQDXVJHVFKREHQ�ZHU�
GHQ��XP�ªVFKQHOOVWP|JOLFKH�6WHOOXQJQDKPH©��ZXUGH�JHEHWHQ��'HU�*HPHLQGHYRUVWDQG�EDW
QRFK�DP�JOHLFKHQ�7DJ�GHQ�$PWVYRUVWDQG�XP�HLQH�6WHOOXQJQDKPH��HUVW�QDFK�GHUHQ�9RUOLH�
JHQ�ZROOH�PDQ�GHQ�$QWUDJ�GHP�*HPHLQGHUDW�YRUOHJHQ�����'HU�$PWVYRUVWDQG�ZLHGHUXP�OHL�
WHWH�EHLGH�6FKUHLEHQ�ªPLW�5�FNVLFKW�GDUDXI��GDVV�GLH�*HPHLQGH�%OH[HQ�ZHJHQ�LKUHU�VWDU�
NHQ�hEHUODVWXQJ�PLW�:RKOIDKUWVODVWHQ� UHJHOPl�LJ�5HLFKV�� XQG� /DQGHV]XVFK�VVH� LQ�$Q�
VSUXFK�QHKPHQ�PXVV©��GHP�0LQLVWHULXP�]XU�(QWVFKHLGXQJ�ZHLWHU��'DV�$PW�EHI�UZRUWHWH
]ZDU�GHQ�$QWUDJ�GHU�:HUIW��JDE�DEHU�]X�%HGHQNHQ�

:HQQJOHLFK�GLH�(LQVWHOOXQJ�HLQHU�$Q]DKO�YRQ�:RKOIDKUWVHUZHUEVORVHQ�EHL�GHU�)UH�
ULFKVZHUIW� QXU� ]X� EHJU��HQ� LVW�� P|FKWH� GLH� *HZlKUXQJ� GHV� EHDQWUDJWHQ
=XVFKXVVHV�MHGRFK�GHU�HYWO��)ROJHQ�ZHJHQ�QLFKW�JDQ]�XQEHGHQNOLFK�VHLQ��$XI�DOOH
)lOOH�G�UIWH�DEHU�GHU�JHIRUGHUWH�=XVFKX��YRQ������50�]X�KRFK�VHLQ��GD�HU�VFKRQ
�EHU� GHQ� 5LFKWVlW]HQ� GHU� DOOJHPHLQHQ� )�UVRUJH� OLHJW�� VR� GDVV� HLQH� I�KOEDUH
(QWODVWXQJ� GHU� *HPHLQGH� QXU� GDQQ� HLQWULWW�� ZHQQ� VLH� YHUKHLUDWHWH
:RKOIDKUWVHUZHUEVORVH�PLW���XQG�PHKU�.LQGHUQ�HLQVWHOOW��'HU�EHDQWUDJWH�=XVFKX�
YRQ�����50�WlJOLFK� ������50�Z|FKHQWOLFK�HQWVSULFKW�GHU�+|KH�GHV�5LFKWVDW]HV�I�U
(KHSDDUH�PLW�HLQHP�.LQG����

(LQH�(QWVFKHLGXQJ�ZXUGH�GHP�0LQLVWHULXP�GXUFK�GLH�]ZLVFKHQ]HLWOLFK�P�QGOLFK�HLQJHKHQ�
GH�0LWWHLOXQJ�DEJHQRPPHQ��GDVV�GLH�:HUIW�GHQ�$XIWUDJ�QLFKW�HUKDOWHQ�KDEH�����'LHVHU�9RU�
JDQJ�PXVVWH�GHQ�(LQGUXFN�KLQWHUODVVHQ��GDVV�GHU�SULYDWHQ�:LUWVFKDIW�GHV�/DQGHV�HLQ�$XI�
WUDJ�QXU�GHVKDOE�HQWJDQJHQ�VHL��ZHLO�DX�HUROGHQEXUJLVFKH�*HPHLQGHQ�GLH�(LQVWHOOXQJ�YRQ
:RKOIDKUWVHUZHUEVORVHQ�LQ�3ULYDWEHWULHEHQ�VXEYHQWLRQLHUWHQ�����%LVODQJ�ZDU�HLQH�=XVFKXVV�
JHZlKUXQJ�QXU�LP�=XVDPPHQKDQJ�PLW�|IIHQWOLFKHQ�$UEHLWHQ�GLVNXWLHUW�XQG�JHJHQ�EHU�GHU
3ULYDWZLUWVFKDIW�DOOHQIDOOV�GLH�(UWHLOXQJ�|IIHQWOLFKHU�$XIWUlJH�PLW�GHU�$XIODJH�YHUVHKHQ�ZRU�
GHQ�� :RKOIDKUWVHUZHUEVORVH� HLQ]XVWHOOHQ�� 0LW� GHP� $QWUDJ� GHU� )UHULFKVZHUIW� EHJHJQHWH
GHP�0LQLVWHULXP�HLQH��VR�PXVV�YHUPXWHW�ZHUGHQ��DX�HUROGHQEXUJLVFKH��XP�VLFK�JUHLIHQGH
NRPPXQDOH�3UD[LV��PLW�GHU�YHUVXFKW�ZXUGH��DP�2UWH�DQVlVVLJHQ�)LUPHQ�GXUFK�GLH�*HZlK�
UXQJ�YRQ�=XVFK�VVHQ�I�U�GLH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�.RQNXUUHQ]YRU�
WHLOH�]X�YHUVFKDIIHQ�
'LH� 9HURUGQXQJ� EHWUHIIHQG� $UEHLWVEHVFKDIIXQJ� EHVD�� DOVR� HLQHQ� VSH]LILVFKHQ� (QWVWH�
KXQJV]XVDPPHQKDQJ�� 6LH� UHVXOWLHUWH� QLFKW� SULPlU� DXV� GHU� 6XFKH� QDFK�%HVFKlIWLJXQJV�
P|JOLFKNHLWHQ� I�U� :RKOIDKUWVHUZHUEVORVH�� VRQGHUQ� DXV� GHU� $EVLFKW�� GLH� .RQNXUUHQ]Il�
KLJNHLW�GHU�ROGHQEXUJLVFKHQ�:LUWVFKDIW�]X�VW�W]HQ��,KU�=LHO�ZDU�HV��GHU�SULYDWHQ�:LUWVFKDIW
VXEYHQWLRQLHUWH�$UEHLWVNUlIWH�]XU�9HUI�JXQJ�]X�VWHOOHQ�XQG�GLHV�GXUFK�GLH�%HVFKUlQNXQJ
DXI�GLH�:RKOIDKUWVHUZHUEVORVHQ�GDQQ�PLW�GHP�$QOLHJHQ�HLQHU�(QWODVWXQJ�GHU�|IIHQWOLFKHQ
+DXVKDOWH� ]X� YHUELQGHQ��'DVV� LP�ª3DSHQ�3ODQ©� � lKQOLFKH�5HJHOXQJHQ�YRUJHVHKHQ�ZD�
UHQ��I�KUWH�VFKOLH�OLFK�]XP�(UODVV�GHU�9HURUGQXQJ�
'XUFK� GLH� 9HURUGQXQJ� NRQQWHQ� NDXIPlQQLVFKH�� JHZHUEOLFKH� XQG� ODQGZLUWVFKDIWOLFKH� %H�
WULHEH� ªPLW� RGHU� RKQH� $UEHLWQHKPHU©� � GXUFK� ª(LQVWHOOXQJ� YRQ� PlQQOLFKHQ���� :RKO�

��� )UHULFKVZHUIW�$*�DQ�GHQ�*HPHLQGHYRUVWDQG�%OH[HQ�YRP�����$XJXVW�������6W$2��%HVW������1U��������%O�
��
��� *HPHLQGHYRUVWDQG�%OH[HQ�DQ�$PW�%XWMDGLQJHQ�YRP�����$XJXVW�������HEG�
��� $PW�%XWMDGLQJHQ�DQ�0G,�2OGHQEXUJ�YRP�����$XJXVW�������HEG�
��� 8QGDWLHUWHU�KDQGVFKULIWOLFKHU�5DQGYHUPHUN�DXI�GHP�R�J��6FKUHLEHQ�GHV�$PWHV�
��� (LQH�GXUFKDXV�QDFKKDOWLJH�:LUNXQJ�Ol�W�VLFK�DXFK�GDUDXV�HQWQHKPHQ��GDVV�GLH�ª$QJHOHJHQKHLW©��VHOEVW�
G�K��GHU�$QWUDJ�GHU�)UHULFKVZHUIW��]ZDU�QDFK�GHU�1LFKWHUWHLOXQJ�GHV�$XIWUDJHV�I�U�ªHUOHGLJW©��HUNOlUW��GHU�9RU�
JDQJ�DEHU�HUVW�DP�����'H]HPEHU������ª]XU�$NWH©��JHQRPPHQ�ZXUGH��'LH�$NWH�]X�GHQ�EHLGHQ�KLHU�EHKDQGHO�
WHQ�9HURUGQXQJHQ�EHJLQQW�PLW�GHP�$QWUDJ�GHU�)UHULFKVZHUIW�
��� *HVWULFKHQ�GXUFK�9HURUGQXQJ�YRP����2NWREHU������
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IDKUWVHUZHUEVORVHQ©� � HLQHQ�=XVFKXVV� YRQ�Z|FKHQWOLFK� ��50� I�U� MHGHQ�1HXHLQJHVWHOOWHQ
�EHU�PD[LPDO� I�QI�0RQDWH�HUKDOWHQ��'LH�=XVFKXVVJHQHKPLJXQJ�NRQQWH� YRP�*HPHLQGH�
YRUVWDQG�GHU�XQWHUVW�W]XQJVSIOLFKWLJHQ�*HPHLQGH�RKQH�*HPHLQGHUDWVEHVFKOXVV�DQJHRUG�
QHW�ZHUGHQ��:XUGHQ�YRQ�HLQHU�*HPHLQGH�VROFKH�=XVFK�VVH�JHZlKUW��GDQQ�PXVVWHQ�DOOH
ZHLWHUHQ�$QWUlJH� ªJOHLFKPl�LJ©� � EHKDQGHOW� ZHUGHQ�� MHGRFK� VROOWHQ� .OHLQ�� XQG�0LWWHOEH�
WULHEH�ªYRU]XJVZHLVH©��%HU�FNVLFKWLJXQJ�ILQGHQ��(LQH�ª6ROOYRUVFKULIW©��HUIRUGHUWH�GLH�*H�
ZlKUXQJ��ªZHQQ�GDGXUFK�HLQH�(UOHLFKWHUXQJ� I�U�GLH�*HPHLQGHILQDQ]HQ�]X�HUZDUWHQ� LVW©�
JHJHEHQHQIDOOV� VROOWHQ� GLH� $PWVYRUVWlQGH� ªLP� $XIVLFKWVZHJH� GD]X� DQKDOWHQ©�� 'LH� =X�
VFKXVVJHZlKUXQJ�VWHOOWH�DQ�GLH�%HWULHEH�GLH�%HGLQJXQJHQ��GDVV�GLH�=DKO�GHU�DP�����6HS�
WHPEHU� EHVFKlIWLJWHQ� QLFKWXQWHUVW�W]WHQ� $UEHLWVNUlIWH� QLFKW� YHUULQJHUW� ZXUGH�� 6FKOLH�OLFK
VROOWHQ�ªLQ�HUVWHU�/LQLH�NLQGHUUHLFKH�)DPLOLHQYlWHU�XQG�HUVW�LQ�OHW]WHU�/LQLH�/HGLJH�QHX�HLQ�
JHVWHOOW� ZHUGHQ©����� ,Q� GHQ� $XVI�KUXQJVEHVWLPPXQJHQ� YRP� ���� 2NWREHU� ����� ZXUGHQ
QHEHQ�GHQ�(PSIlQJHUQ�YRQ�$/8�XQG�.58�YHUVFKLHGHQH�*UXSSHQ�YRQ�$UEHLWVORVHQ�DXV�
JHVFKORVVHQ�
 QXU� JHULQJI�JLJ� XQWHUVW�W]WH� :RKOIDKUWVHUZHUEVORVH� �ZHQLJHU� DOV� HLQ� 'ULWWHO� GHV
5LFKWVDW]HV��
 ]XVlW]OLFK� ]XU� $/8� RGHU� .58� HLQPDOLJ� RGHU� ODXIHQG� YRP� :RKOIDKUWVDPW� XQWHU�
VW�W]WH�$UEHLWVORVH�
 LQIROJH�HLQHU�:DUWH��RGHU�6SHUU]HLW�LQ�GHU�$/8�RGHU�.58�XQWHUVW�W]WH�$UEHLWVORVH�
 (UZHUEVORVH��GHUHQ�(LQVWHOOXQJ�YRQ�GHU�*HPHLQGH�EHL�GHU�$XIWUDJVYHUJDEH�]XU�%H�
GLQJXQJ�JHPDFKW�ZRUGHQ�ZDU�
 $UEHLWVGLHQVWZLOOLJH�LP�IUHLZLOOLJHQ�$UEHLWVGLHQVW�
 EHL�1RWVWDQGVDUEHLWHQ�EHVFKlIWLJWH�$UEHLWVORVH��I�U�GLH�GLH�*HPHLQGH�NHLQH�)|UGH�
UXQJ�JH]DKOW�KDWWH�
6FKOLH�OLFK�ZXUGHQ�GLH�*HPHLQGHQ�YHUSIOLFKWHW��GLH�$XV]DKOXQJ�GHV�=XVFKXVVHV�QXU�YRU�
]XQHKPHQ�� ZHQQ� GHU� $UEHLWJHEHU� GLH� WDWVlFKOLFKH� Z|FKHQWOLFKH� %HVFKlIWLJXQJ� XQG� GLH
(LQKDOWXQJ�GHU�ZHLWHUHQ�%HGLQJXQJHQ�QDFKJHZLHVHQ�KDWWH��%HL�GHU�.RQWUROOH�XQG�'XUFK�
I�KUXQJ�GHU�9HURUGQXQJ�ZDUHQ�GLH�*HPHLQGHQ�]XU�JHJHQVHLWLJHQ�+LOIH�YHUSIOLFKWHW����

'LHVH�%HVWLPPXQJHQ�VWLH�HQ�YRU�DOOHP�KLQVLFKWOLFK�GHU�%HVFKlIWLJXQJ�ODQGZLUWVFKDIWOLFKHU
$UEHLWVNUlIWH�DXI�.ULWLN��GLH�YRP�/DQGHVYRUVWDQG�(XWLQ�DXVI�KUOLFK�IRUPXOLHUW�XQG�GXUFK�GLH
1LFKWYHUN�QGXQJ�HLQHU�HQWVSUHFKHQGHQ�9HURUGQXQJ�I�U�GHQ�/DQGHVWHLO�EHNUlIWLJW�ZXUGH����
:HQQ�GHU�7DULIORKQ�JH]DKOW�ZHUGHQ�VROOH��VR�VHL�GHU�Z|FKHQWOLFKH�=XVFKXVV�YRQ���50�I�U
GLH�ODQGZLUWVFKDIWOLFKHQ�$UEHLWJHEHU�DQJHVLFKWV�GHU�JHULQJHQ�%DUJHOGEHVWlQGH�]X�QLHGULJ�
'DUDXIKLQ�ZXUGH�GXUFK�9HURUGQXQJ�YRP�����2NWREHU������GHQ�*HPHLQGHDXIVLFKWVEHK|U�
GHQ�GLH�hEHUVFKUHLWXQJ�GHV�+|FKVWVDW]HV�HUODXEW��ªZHQQ�VLFK�QXU�GDGXUFK�GLH�(LQVWHOOXQJ
YRQ�:RKOIDKUWVHUZHUEVORVHQ�HUUHLFKHQ� Ol�W©�� ,Q�GHU�$QWZRUW�DQ�GHQ�/DQGHVYRUVWDQG�EH�
VWlWLJWH� GLH�2OGHQEXUJHU�5HJLHUXQJ� DXVGU�FNOLFK�� GDVV� HLQ�8QWHUODXIHQ� GHU� WDULIYHUWUDJOL�
FKHQ�%HVWLPPXQJHQ�QLFKW�HUZ�QVFKW�VHL�

'DV�6WDDWVPLQLVWHULXP�YHUPHLGHW� LQ�GLHVHP�)DOOH�EHZX�W�HLQH�ODQGHVJHVHW]OLFKH
%HHLQIOXVVXQJ� GHV� $UEHLWV�� XQG� /RKQYHUKlOWQLVVHV�� 'DVV� GLH� $UEHLWJHEHU� GHQ
HLQJHVWHOOWHQ�:RKOIDKUWVHUZHUEVORVHQ�GHQ�7DULIORKQ�]DKOHQ��LVW�DXFK�QDFK�$QVLFKW
GHV�6WDDWVPLQLVWHULXPV�GXUFKDXV�Z�QVFKHQVZHUW��(V�EHVWHKHQ�NHLQH�%HGHQNHQ�
GDVV�GLH�*HPHLQGHDXIVLFKWVEHK|UGHQ�EHL�GHU�'XUFKI�KUXQJ�GHU�9HURUGQXQJ�GDKLQ
ZLUNHQ�� XQG� GLH� *HPHLQGHQ� JHJHEHQHQIDOOV� ]XU� %HGLQJXQJ� PDFKHQ�� GDVV

��� $OOH�YRUVWHKHQGHQ�=LWDWH�DXV�GHU�9HURUGQXQJ�YRP�����6HSWHPEHU������
��� 'HU�/DQGHVYRUVWDQG�(XWLQ�VFKOXJ�LQ�VHLQHU�.ULWLN�DQ�GHU�9HURUGQXQJ�HLQ�1HW]�YRQ�NRPPXQDOHQ�ª9HUWUDX�
HQVPlQQHUQ©� � ]ZHFNV�hEHUZDFKXQJ�GHU�%HGLQJXQJHQ�YRU�� /DQGHVYRUVWDQG�(XWLQ�DQ�6WDDWVPLQLVWHULXP�2O�
GHQEXUJ������6HSWHPEHU�������6W$2��%HVW������1U��������%O����
��� (EG�
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7DULIORKQ�JH]DKOW�ZLUG����

(LQH�ZHLWHUH�.ULWLN�NDP�YRP�ª,QGXVWULH��XQG�$UEHLWJHEHUYHUEDQG�I�U�GHQ�)UHLVWDDW�2OGHQ�
EXUJ©��GHVVHQ�9HUEDQGVV\QGLNXV�+HLQLFNH�GLH�%HQDFKWHLOLJXQJ�GHU�6DLVRQ��XQG�.DPSD�
JQHEHWULHEH� GXUFK� GLH�:DKO� GHV� 6WLFKWDJHV� ���� 6HSWHPEHU� EHPlQJHOWH�� ,Q� HLQHU� 5HLKH
YRQ�:LUWVFKDIWV]ZHLJHQ��HWZD�LQ�GHU�=LHJHO��XQG�7RUILQGXVWULH��VHL�HV�DQJHVLFKWV�GHU�6DL�
VRQDEKlQJLJNHLW� ªQLFKW� P|JOLFK�� VHOEVW� EHL� EHVWHP� :LOOHQ� GLH� %HOHJVFKDIWV]LIIHUQ� GHU
6WLFKWDJH�]X��EHUVFKUHLWHQ��GD�GHU�WHFKQLVFKH�*DQJ�GHU�3URGXNWLRQ�HLQH�ZHVHQWOLFKH�(LQ�
VFKUlQNXQJ�GHV�%HWULHEHV�LP�:LQWHU�HUIRUGHUW©�����6RZRKO�I�U�GLH�6WHXHUJXWVFKHLQ�9HURUG�
QXQJ�ZLH� I�U� GLH�0HKUHLQVWHOOXQJVSUlPLHQ� VROOWHQ�GHQ�'XUFKI�KUXQJVEHVWLPPXQJHQ�GHV
5HLFKHV� HQWVSUHFKHQGH�6RQGHUUHJHOXQJHQ� ]XJHODVVHQ�ZHUGHQ��$XI� GLHVH�(LQZlQGH� UH�
DJLHUWH�GDV�6WDDWVPLQLVWHULXP�PLW�HLQHU�9HURUGQXQJ�YRP����1RYHPEHU�������GLH�GDV�0G,
XQG�0GV)�HUPlFKWLJWH��ªJHPHLQVDP�$XVQDKPHQ�YRQ�GHQ�9RUVFKULIWHQ�GLHVHU�9HURUGQXQJ
]X]XODVVHQ�� LQVEHVRQGHUH�DXFK�9RUVFKULIWHQ�HUJlQ]HQGHQ�RGHU�DEZHLFKHQGHQ�,QKDOWV�]X
WUHIIHQ©�
0LW� GLHVHU� DOOJHPHLQHQ�(UPlFKWLJXQJ�ZXUGH� RIIHQVLFKWOLFK� YHUVXFKW�� GHQ� EHLGHQ�9HURUG�
QXQJHQ�HLQH�JU|�HUH�:LUNVDPNHLW�]X�YHUOHLKHQ��'HQQ�DXI�VLH�WUDI�GDV�JOHLFKH�'LOHPPD�]X
ZLH�DXI�GLH�HQWVSUHFKHQGHQ�5HLFKVYHURUGQXQJHQ��$QJHVLFKWV�GHU�VDLVRQDO�EHGLQJWHQ�(LQ�
VFKUlQNXQJHQ� LP� 3URGXNWLRQVXPIDQJ� ILHO� HV� YLHOHQ� %HWULHEHQ� VFKZHU�� GLH� %H�
VFKlIWLJWHQ]DKO�YRQ�(QGH�6HSWHPEHU�]X��EHUVFKUHLWHQ��'LH�*HVWDOWXQJ�GHU�%HVWLPPXQJHQ
XQG� GLH� =XVFKXVVJHZlKUXQJ� VWDQGHQ� GDPLW� OHW]WHQGOLFK� LP� (UPHVVHQ� GHV� /DQGHV�� VR
GDVV� GLHVH� 9HURUGQXQJHQ�� ]XQlFKVW� DOV� NRPPXQDOH� ,QVWUXPHQWH� DQJHOHJW�� ]X
,QWHUYHQWLRQVLQVWUXPHQWHQ��DXFK��GDV�/DQGHV�ZXUGHQ�
2KQH�VLFK���LP�*HJHQVDW]�]XU�6WHXHUJXWVFKHLQ�9HURUGQXQJ���GLUHNW�ILQDQ]LHOO�]X�EHWHLOLJHQ�
VFKXI�GLH�9HURUGQXQJ��EHU�GHQ�:HJ�GHU�$PWVKDXSWOHXWH�GLH�0|JOLFKNHLW��DXI�GLH�*HPHLQ�
GHQ� ]ZHFNV� =XVFKXVVJHZlKUXQJ� HLQ]XZLUNHQ�� 1HEHQ� GHU� ª%HVFKDIIXQJ� YRQ� $UEHLW©
VWDQG�GHU�ªQLFKW�ZHQLJHU�EHGHXWVDPH�=ZHFN�GHU�(UOHLFKWHUXQJ�GHU�*HPHLQGHILQDQ]HQ©�
GD� HUZDUWHW� ZXUGH�� GDVV� VLFK� ªDXFK� QDFK� %HHQGLJXQJ� GHV� $UEHLWVYHUKlOWQLVVHV©� � HLQH
8QWHUVW�W]XQJV]DKOXQJ�GXUFK�GLH�*HPHLQGHQ�HU�EULJWH��GD�ZRP|JOLFK�HLQH�QHXH�$/8�$Q�
ZDUWVFKDIW�HUZRUEHQ�ZRUGHQ�ZDU��8P�HLQH�WDWVlFKOLFKH�(QWODVWXQJ�GHU�*HPHLQGHILQDQ]HQ
]X�HUUHLFKHQ��VROOWH�GHU�=XVFKXVV�LQ�GHU�5HJHO�DQ�HLQH�%HVFKlIWLJXQJ�ZlKUHQG�GHU�JHVDP�
WHQ�$UEHLWVZRFKH�JHEXQGHQ�VHLQ����

$XI� GLH� )UDJH� QDFK� GHU� :LUNVDPNHLW� DQWZRUWHWH� GDV� 6WDDWVPLQLVWHULXP� GHP� /DQG�
WDJVDXVVFKXVV� $QIDQJ� )HEUXDU� ODSLGDU�� GDVV� %HULFKWH� GHU� *HPHLQGHQ� ªQRFK� QLFKW
HLQJHODXIHQ©� �VHLHQ��ªVR�GDVV�HLQH�HUVFK|SIHQGH�$XVNXQIW�QLFKW�HUWHLOW�ZHUGHQ�NDQQ©����
7DWVlFKOLFK� VWLH�� GLH� ,QDQVSUXFKQDKPH� DXI� YHUVFKLHGHQH� 6FKZLHULJNHLWHQ�� =XP� HLQHQ
KHUUVFKWH�DXI�GHU�*HPHLQGHHEHQH�8QNODUKHLW�GDU�EHU�� LQZLHZHLW�GLH�YHUVFKLHGHQHQ�6XE�
YHQWLRQHQ�HLQDQGHU�DXVVFKORVVHQ�RGHU�JOHLFK]HLWLJ�JHZlKUW�ZHUGHQ�NRQQWHQ��=XU�.OlUXQJ
EHULHI�GDV�6WDDWVPLQLVWHULXP�HLQH�%HVSUHFKXQJ�I�U�(QGH�2NWREHU�HLQ��=XP�DQGHUHQ�GDFK�
WHQ�GLH�XQWHUHQ�%HK|UGHQ�]XQlFKVW�NDXP�GDUDQ��GLH�6XEYHQWLRQVP|JOLFKNHLWHQ�]X�SURSD�
JLHUHQ��VRQGHUQ�ZDUWHWHQ�YLHOPHKU�DXI�HQWVSUHFKHQGH�$QWUlJH�E]Z��EHVFKlIWLJWHQ�VLFK�PLW
GHU� )UDJH�� LQZLHZHLW� VLH� DXFK� I�U� NRPPXQDOH� $UEHLWHQ� EHDQVSUXFKW� ZHUGHQ� N|QQWHQ����

��� 0G,�XQG�0GV)�2OGHQEXUJ�DQ�/DQGHVYRUVWDQG�(XWLQ�YRP�����2NWREHU�������6W$2��%HVW������1U��������%O�
��
��� ,QGXVWULH��XQG�$UEHLWJHEHUYHUEDQG�I�U�GHQ�)UHLVWDDW�2OGHQEXUJ�DQ�0GV)�ª]�+��Y��+HUUQ�5HJLHUXQJVUDW�'U�
(LVHQEDUW©��YRP�����2NWREHU�������6W$2��%HVW������1U��������%O����
��� %HULFKW�GHV�$XVVFKXVVHV�,,,��EHU�GLH�9HURUGQXQJHQ�GHV�6WDDWVPLQLVWHULXPV�EHWU��$UEHLWVEHVFKDIIXQJ�XQG
]XU�%HOHEXQJ�GHU�:LUWVFKDIW�����)HEUXDU�������KLHU�QDFK��6W$2��%HVW������1U��������%O�����
��� (EG�
��� 9JO�� KLHU]X�H[HPSODULVFK�YHUVFKLHGHQH�hEHUOHJXQJHQ�XQG�9RUJlQJH�EHLP�6WDGWPDJLVWUDW� -HYHU��6W$2�
%HVW��������1U��������
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6FKOLH�OLFK�]HLJWHQ�DEHU�]�%��DXFK�/DQGZLUWH�ZHQLJ� ,QWHUHVVH��6R�ZXUGH�DXI�GHU�=XVDP�
PHQNXQIW�GHU�ODQGZLUWVFKDIWOLFKHQ�9HUHLQH�LQ�-HYHU�DP�����-DQXDU������JHIUDJW��ªZHOFKH
/RKQVlW]H�GHQ�MHYHUVFKHQ�(UZHUEVORVHQ�JH]DKOW�Z�UGHQ��6LH�> �GLH�/DQGZLUWH���+.@�N|QQ�
WHQ�LP�-HYHUODQG�$UEHLWHU�I�U�����50�WlJOLFK�JHQXJ�EHNRPPHQ�����'LH�ODQGZLUWVFKDIWOLFKHQ
/|KQH� ODJHQ� GDPLW� LQ� GHU� 3UD[LV� HUKHEOLFK� XQWHU� GHQ� 2UWVO|KQHQ� GHU� 5HLFKV�
YHUVLFKHUXQJVRUGQXQJ��RIIHQVLFKWOLFK�KDWWHQ�VLH�VLFK�LP�-HYHUODQG�DXI�GLH�GXUFKVFKQLWWOLFKH
WlJOLFKH� 8QWHUVW�W]XQJVK|KH� I�U� :RKOIDKUWVHUZHUEVORVH� PLW� )DPLOLH� HLQJHSHQGHOW�� 'HU
6WDGWPDJLVWUDW�-HYHU�EHVFKORVV�DP����0lU]�������GDVV�EHL�HLQHU���WlJLJHQ�%HVFKlIWLJXQJ
]XP�2UWVORKQ�YRQ������50�MH�7DJ�GLH�/RKQVXPPH�YRQ�����50�GXUFK�6WHXHUJXWVFKHLQH
XQG�=XVFK�VVH�PLW�����50�VXEYHQWLRQLHUW�ZHUGHQ�N|QQH��VR�GDVV�GHP�/DQGZLUW�QRFK����
50�]X�]DKOHQ�EOLHEHQ��ZRPLW�HU�ªDOVR�LPPHU�QRFK�ELOOLJHU�IDKUHQ�Z�UGH��DOV�ZHQQ�HU�VHO�
EHU�WlJOLFK�����50��DOVR�������50�EH]DKOHQ�Z�UGH©����

%HULFKWH��EHU� GLH�*HZlKUXQJ�YRQ�=XVFK�VVHQ�HUUHLFKWHQ�GDV�0LQLVWHULXP� OHGLJOLFK� YRP
*HPHLQGHYRUVWDQG�+DVEHUJHQ��GHP�6WDGWPDJLVWUDW�9DUHO��GHP�6WDGWPDJLVWUDW�5�VWULQJHQ
XQG�GHP�6WDGWPDJLVWUDW�'HOPHQKRUVW�����$XV�+DVEHUJHQ�ZXUGH�DP�����2NWREHU������XQG
���'H]HPEHU������ª)HKODQ]HLJH©��HUVWDWWHW��'HU�6WDGWPDJLVWUDW�9DUHO�YHUPHOGHWH�I�U�1R�
YHPEHU�DP�����1RYHPEHU������GLH�(LQVWHOOXQJ�HLQHV�:RKOIDKUWVHUZHUEVORVHQ��I�U�GHQ�GHU
Z|FKHQWOLFKH�=XVFKXVV�YRQ���50�JHZlKUW�Z�UGH��GHVJOHLFKHQ�I�U�'H]HPEHU�DP�����'H�
]HPEHU�������'HU�6WDGWPDJLVWUDW�5�VWULQJHQ�PHOGHWH�DP������������GLH�(LQVWHOOXQJ�YRQ
]Z|OI�:RKOIDKUWVHUZHUEVORVHQ� LP�1RYHPEHU��ZRI�U�ª$XIZHQGXQJHQ� ������ ELVKHU�QLFKW�JH�
PDFKW©� � ZXUGHQ�� ,P� 'H]HPEHU� ZXUGHQ� NHLQH� (LQVWHOOXQJHQ� XQG� $XIZHQGXQJHQ� YRUJH�
QRPPHQ��LP�-DQXDU�EHULFKWHWH�5�VWULQJHQ��EHU�I�QI�(LQVWHOOXQJHQ�XQG�ELVKHULJH�$XIZHQ�
GXQJHQ�YRQ�����50��'LH�QlFKVWH�(LQVWHOOXQJ�ZXUGH�I�U�$SULO������EHULFKWHW��GDQDFK�HU�
IROJWHQ�NHLQH�%HULFKWH��EHU�(LQVWHOOXQJHQ�PHKU��ZRKO�DEHU�QRFK��EHU�GLH�=XVFKXVV]DKOXQJ
ELV�(QGH�$XJXVW������LQ�+|KH�YRQ�����50��'DPLW�LVW�I�U�5�VWULQJHQ�HLQ�*HVDPW]XVFKXVV
YRQ�����50�IHVW]XVWHOOHQ��GHU�HLQHP�*HVDPWEHVFKlIWLJXQJVYROXPHQ�YRQ�NQDSS����:R�
FKHQ�HQWVSUHFKHQ�Z�UGH��'HU�6WDGWPDJLVWUDW�'HOPHQKRUVW�ZLHV�DP�����)HEUXDU������IRO�
JHQGH�,QDQVSUXFKQDKPH�GHU�=XVFK�VVH�QDFK��LP�2NWREHU�I�U����$UEHLWHU��EHU�]XVDPPHQ
���:RFKHQ�MH���50�XQG�I�U�HLQHQ�$UEHLWHU�I�U�GUHL�:RFKHQ�MH���50��]XVDPPHQ����50��LP
1RYHPEHU� I�U� ���:RKOIDKUWVHUZHUEVORVH�EHL� GHQ�'HXWVFKHQ�/LQROHXPZHUNHQ� LQVJHVDPW
����50�� I�U�'H]HPEHU� I�U����:RKOIDKUWVHUZHUEVORVH�EHL�GHQ�/LQROHXPZHUNHQ�����50�
EHL�GHU�ª%DXK�WWH�=XNXQIW©��I�U�]ZHL�$UEHLWHU����50��]XVDPPHQ�DOVR�����50��(LQ�%HULFKW
YRP�����-DQXDU������N�QGLJWH�I�U�ZHLWHUH�=XVFKXVV]DKOXQJHQ�DQ��VR�VWlQGHQ�QRFK�=DK�
OXQJHQ�DQ�GLH�-XWHVSLQQHUHL�XQG�:HEHUHL�%UHPHQ� I�U�GLH�(LQVWHOOXQJ�ªHLQHU�$Q]DKO�'HO�
PHQKRUVWHU� :RKOIDKUWVHUZHUEVORVHU©� � DXV�� DXFK� GLH� .DPPJDUQVSLQQHUHL� KDEH� I�U� ���
:RKOIDKUWVHUZHUEVORVH��GLH�VHLW�GHP�����6HSWHPEHU�EHVFKlIWLJW�VHLHQ��HLQHQ�=XVFKXVV�EH�
DQWUDJW��)�U�GLH�$QQDKPH�HLQHU�ORNDOHQ�.RQ]HQWUDWLRQ�GHU�=XVFKXVVSUD[LV�LQ�'HOPHQKRUVW
VSULFKW�DXFK�HLQ�DEVFKOLH�HQGHU�%HULFKW�YRP�����6HSWHPEHU������YRQ�5HJLHUXQJVUDW�%DO�
OLQ�

6RZHLW� KLHU� EHNDQQW� LVW�� ZLUG� YRQ� GHU� 9HURUGQXQJ� LQ� OHW]WHU� =HLW� QXU� QRFK� LQ
JHULQJHP� 0D�H� *HEUDXFK� JHPDFKW�� 1DFK� IHUQP�QGOLFKHU� 0LWWHLOXQJ� GHV
6WDGWPDJLVWUDWV�2OGHQEXUJ�JHZlKUW�GDV�:RKOIDKUWVDPW�QXU�QRFK�LQ���ELV���)lOOHQ
=XVFK�VVH�� /HGLJOLFK� LQ� 'HOPHQKRUVW� G�UIWH� GLH� =XVFKX�JHZlKUXQJ� QRFK� HLQH
5ROOH� VSLHOHQ�� ZR� GDQDFK� JHVWUHEW� ZLUG�� VWDWW� GHU� ZHLEOLFKHQ� $UEHLWHULQQHQ
PlQQOLFKH� $UEHLWQHKPHU� HLQ]XVWHOOHQ�� ZR]X� GLH� ,QGXVWULHQ� ZHJHQ� GHU

��� 9HUPHUN�6WDGWPDJLVWUDW�-HYHU��0�OOHU�YRP�����-DQXDU�������HEG��%O������%H]HLFKQHQG�LVW��GDVV�GHU�0D�
JLVWUDWVDQJHVWHOOWH�GLH�)UDJH�DXI�GHU�9HUVDPPOXQJ�QLFKW�EHDQWZRUWHQ�NRQQWH��VRQGHUQ�HUNOlUWH��GDVV�HU�ªDXI
GLH�$QJHOHJHQKHLW�]XU�FNNRPPHQ©��Z�UGH�
��� %HVFKOX��GHV�6WDGWPDJLVWUDWV�-HYHU�YRP����0lU]�������HEG�
��� %HULFKWH�LQ�6W$2��%HVW������1U��������$XI�(LQ]HOQDFKZHLVH�GLHVHU�%HULFKWH�ZLUG�LP�IROJHQGHQ�YHU]LFKWHW�
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0LQGHUOHLVWXQJ�GHU�QLFKW�VR�JXW�HLQJHDUEHLWHWHQ�PlQQOLFKHQ�$UEHLWQHKPHU�MHGRFK
QXU�GDQQ�EHUHLW�VLQG��ZHQQ�GLH�6WDGW�LKQHQ�=XVFK�VVH�JHZlKUW����

'LH� 7DWVDFKH�� GDVV� LP�6HSWHPEHU� ����� LQ�'HOPHQKRUVW� QRFK� LQ� JU|�HUHP�8PIDQJ� =X�
VFK�VVH�JHPl��GHU�9HURUGQXQJ�YRP�����6HSWHPEHU������JH]DKOW�ZXUGHQ�� LVW� ]XQlFKVW
HUVWDXQOLFK��'HQQ�QDFK�GHP�6LQQ�GHU�9HURUGQXQJ�GXUIWH�HLQ�HLQPDO�JHZlKUWHU�=XVFKXVV
ªDXFK�EHL�$UEHLWHUZHFKVHO� RGHU� QDFK� HLQHU� YRU�EHUJHKHQG�HLQJHWUHWHQHQ�9HUPLQGHUXQJ
GHU�*HVDPWDUEHLWHU]DKO�QLFKW�QRFK�HLQPDO�JHZlKUW�ZHUGHQ©��HV�VHL�GHQQ��GDVV�LP�9HUODXI
GHV�XUVSU�QJOLFKHQ�=HLWUDXPHV�GLH�+|FKVWDUEHLWHU]DKO�ªQRFK�ZLHGHU��EHUVFKULWWHQ�ZLUG©����
'DKHU�NDQQ�DQJHQRPPHQ�ZHUGHQ��GDVV�GLH�YRQ�%DOOLQ�HUZlKQWH�3UD[LV��ZHLEOLFKH�,QGXV�
WULHDUEHLWVNUlIWH� GXUFK� VXEYHQWLRQLHUWH� PlQQOLFKH� $UEHLWVNUlIWH� ]X� HUVHW]HQ�� LP� 5DKPHQ
HLQHU� $XVQDKPHJHQHKPLJXQJ� QDFK� GHU� (UPlFKWLJXQJVYHURUGQXQJ� YRP� ��� 1RYHPEHU
�����GXUFK�GDV�/DQG�JHGHFNW�XQG�JHWUDJHQ�ZXUGH�
,P� 6RPPHU� ����� YHUVXFKWH� GLH� /DQGHVUHJLHUXQJ�� GLH� 3UD[LV� GHU� =XVFKXVVJHZlKUXQJ
QRFKPDOV�DQ]XNXUEHOQ��6LH�ZDQGWH�VLFK�DQ�GLH�bPWHU�XQG�6WDGWPDJLVWUDWH��GLH�ZLHGHUXP
GLH�9HUI�JXQJ�DQ�GLH�XQWHUHQ�%HK|UGHQ�ZHLWHUOHLWHWHQ�

'LH� LP� )UHLVWDDW� 2OGHQEXUJ� LQ� $QJULII� JHQRPPHQHQ� $UEHLWVEHVFKDIIXQJV�
PD�QDKPHQ� GHU� |IIHQWOLFKHQ� +DQG� P�VVHQ� GDGXUFK� HUJlQ]W� ZHUGHQ�� GDVV� GLH
3ULYDWZLUWVFKDIW�P|JOLFKVW�YLHOH�$UEHLWQHKPHU�]XVlW]OLFK�HLQVWHOOW�
8P�HLQH�VROFKH�0HKUHLQVWHOOXQJ�]X�I|UGHUQ��KDEHQ�5HLFK�XQG�/DQG�VHLQHU]HLW�GDV
6\VWHP�GHU�6WHXHUJXWVFKHLQH�HLQJHI�KUW��'LHVH�0D�QDKPHQ�VLQG�DEJHVFKORVVHQ�
'LH� /DQGHVUHJLHUXQJ� KDWWH� DX�HUGHP� GLH� *HPHLQGHQ� HUPlFKWLJW�� I�U� GLH
0HKUHLQVWHOOXQJ� YRQ�:RKOIDKUWVHUZHUEVORVHQ� HLQHQ� =XVFKX�� ]X� JHZlKUHQ�� 9RQ
GLHVHU�0|JOLFKNHLW�LVW�OHLGHU�QXU�ZHQLJ�*HEUDXFK�JHPDFKW�ZRUGHQ�
-HW]W�LVW�HV�DQ�GHU�=HLW��GHQ�OHW]WEH]HLFKQHWHQ�:HJ�QRFKPDOV�]X�JHKHQ��ZHLO�GLHV
HLQHQ� ZHVHQWOLFK� JU|�HUHQ� (UIROJ� YHUVSULFKW�� -HGH� 0HKUHLQVWHOOXQJ� EULQJW� LQ
=XNXQIW� JU|�HUH� 6WHXHUHLQQDKPHQ�� ������ :R� =XVFK�VVH� QLFKW� HUIRUGHUOLFK� VLQG�
G�UIHQ�VLH�QDW�UOLFK�QLFKW�JHZlKUW�ZHUGHQ����

:DUXP� GLHVH� HUQHXWH� ,QLWLDWLYH� ]X� HLQHP� =HLWSXQNW�� DQ� GHP� GLH� $UEHLWVEHVFKDI�
IXQJVPD�QDKPHQ� LP�/DQG�2OGHQEXUJ�EHUHLWV� DXI�+RFKWRXUHQ� OLHIHQ"�$XV�GHQ�$NWHQ� LVW
HLQ�EHVRQGHUHU�$QODVV�QLFKW�]X�HUVHKHQ��'LH�9HUI�JXQJ� LVW�QXU�DOV�GHU�2OGHQEXUJHU�%HL�
WUDJ�]X�GHP�LQ�/lQGHUQ�XQG�*HPHLQGHQ�XP�VLFK�JUHLIHQGHQ�:HWWODXI�EHL�GHU�VWDWLVWLVFKHQ
%HVHLWLJXQJ� GHU� $UEHLWVORVLJNHLW� ]X� YHUVWHKHQ�� LQ� GHP� RKQH� 5�FNVLFKW� DXI� �EHU|UWOLFKH
RGHU�DUEHLWVPDUNWOLFKH�=XVDPPHQKlQJH�PLW�DOOHQ�0LWWHOQ�YHUVXFKW�ZXUGH��GLH�ORNDOHQ�XQG
UHJLRQDOHQ�$UEHLWVORVHQ]DKOHQ�]X�VHQNHQ��$XI�GLH�2OGHQEXUJHU� ,QLWLDWLYH� WUDI�GDKHU�DXFK
GHU�(UODVV�GHV�3UlVLGHQWHQ�GHU�5HLFKVDQVWDOW�]X��GHU�VLFK�DP�����$XJXVW������DQ�GLH�/DQ�
GHVDUEHLWVlPWHU�ZDQGWH�

,Q� GHP� GDQNHQVZHUWHQ� %HVWUHEHQ�� |UWOLFKH� %H]LUNH� YRQ� $UEHLWVORVHQ
IUHL]XPDFKHQ��VLQG�LQ�JUR�HP�8PIDQJH�$UEHLWVORVH�LQ�%HWULHEHQ�GHU�,QGXVWULH��GHV
+DQGZHUNV�� GHU� /DQGZLUWVFKDIW� XQG� LQ� GHU� +DXVZLUWVFKDIW� ]XVlW]OLFK� HLQJHVWHOOW
ZRUGHQ�� 'LHVHV� 9HUIDKUHQ� LVW� QDFK� PLU� YRUOLHJHQGHQ� %HULFKWHQ� QHXHUGLQJV
PHKUIDFK�GDGXUFK�EHJ�QVWLJW�ZRUGHQ��GDVV�$UEHLWVORVHQ��GLH�YRU�GHU�(LQVWHOOXQJ
(PSIlQJHU� YRQ� $UEHLWVORVHQKLOIH� ZDUHQ�� GLH� LKQHQ� ]XVWHKHQGH� 8QWHUVW�W]XQJ
JDQ]� RGHU� WHLOZHLVH� GXUFK� 9HUPLWWOXQJ� GHU� $UEHLWJHEHU� LQ� $QUHFKQXQJ� DXI� GHQ

��� %HULFKW� YRQ�5HJLHUXQJVUDW� %DOOLQ� YRP� ���� 6HSWHPEHU� ����� ]XU� 9RUEHUHLWXQJ� GHV�$XIKHEXQJVJHVHW]HV
YRP�����6HSWHPEHU������PLW�:LUNXQJ�]XP�����6HSWHPEHU�������6W$2��%HVW������1U��������%O�����
��� (EG�
��� 'HU�$PWVKDXSWPDQQ�DQ�GHQ�6WDGWPDJLVWUDW�-HYHU�YRP����$XJXVW�������6W$2��%HVW��������1U���������'LH
*HPHLQGHQ� IRUGHUWH�GHU�$PWVKDXSWPDQQ�]X�KDXVKDOWHULVFKHU�.DONXODWLRQ�DXI��%HL�GHU�=XVFKXVVK|KH�VHL�]X
EHDFKWHQ��GDVV�QDFK�(LQVWHOOXQJ�GLH�5HLFKVZRKOIDKUWVKLOIH�ZHJIDOOH��GLH�=XVFK�VVH�P�VVWHQ�GDKHU�VR�EHPHV�
VHQ�VHLQ��GDVV�LQVJHVDPW�NHLQH�0HKUEHODVWXQJ�GHU�*HPHLQGH�HQWVWHKH�
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/RKQ� QDFK� GHU� (LQVWHOOXQJ� LQ� GLH� %HWULHEH� ZHLWHUJH]DKOW� ZXUGH�� ������ %HL� GHU
%HGHXWXQJ� GHU� (QWVFKHLGXQJ� KDEH� LFK� LQ� GHQ� OHW]WHQ� 7DJHQ� QRFKPDOV� GLH
6WHOOXQJQDKPH�GHU�EHWHLOLJWHQ�5HLFKVPLQLVWHULHQ�KHUEHLJHI�KUW��'DEHL�KDW�VLFK�GLH
�EHUHLQVWLPPHQGH� $XIIDVVXQJ� GDKLQ� HUJHEHQ�� GDVV� GLH� :HLWHU]DKOXQJ� GHU
8QWHUVW�W]XQJ� QDFK� HUIROJWHU� (LQVWHOOXQJ� GHU� $UEHLWVORVHQ� GLH�hEHUQDKPH� HLQHV
EHWUlFKWOLFKHQ� 7HLOHV� GHU� /|KQH� GHU� SULYDWHQ�:LUWVFKDIW� DXV� |IIHQWOLFKHQ� 0LWWHOQ
EHGHXWH�XQG�GDKHU�DXV�ZLUWVFKDIWOLFKHQ�*U�QGHQ�VHKU�EHGHQNOLFK�VHL��$X�HUGHP
VHL� LP� ,QWHUHVVH� GHU� $UEHLWVYHUPLWWOXQJ� HLQH� JOHLFKPl�LJH� %HKDQGOXQJ� DOOHU
$UEHLWVORVHQ�Q|WLJ��DXFK�GLH�GHQ�$UEHLWVlPWHUQ�]XU�3IOLFKW�JHPDFKWH�EHYRU]XJWH
9HUPLWWOXQJ� YRQ� $QJHK|ULJHQ� GHU� QDWLRQDOHQ� :HKUYHUElQGH� G�UIH� GXUFK� HLQ
VROFKHV�9RUJHKHQ�GHU�:RKOIDKUWVlPWHU�QLFKW�OHLGHQ����

3UlVLGHQW�6\UXS�EHULHI�VLFK�DXVGU�FNOLFK�DXI�GHQ�5HLFKVDUEHLWV���5HLFKVILQDQ]���5HLFKVLQ�
QHQ��XQG�5HLFKVZLUWVFKDIWVPLQLVWHU�VRZLH�DXI�GHQ�5HLFKVPLQLVWHU�I�U�(UQlKUXQJ�XQG�/DQG�
ZLUWVFKDIW�XQG� IRUGHUWH�GLH�3UlVLGHQWHQ�GHU�/DQGHVDUEHLWVlPWHU�DXI�� ªGDV�(UIRUGHUOLFKH©
]XU�(LQVWHOOXQJ�GHU�ZLOGHQ�6XEYHQWLRQVSUDNWLNHQ�]X�XQWHUQHKPHQ��'HU�3UlVLGHQW�GHV�/DQ�
GHVDUEHLWVDPWHV�1LHGHUVDFKVHQ�� .DSKDKQ��ZDQGWH� VLFK� DP� ���� $XJXVW� DQ� GDV�0LQLVWH�
ULXP�GHU�VR]LDOHQ�)�UVRUJH�LQ�2OGHQEXUJ��(U�VHW]WH�hEHUHLQVWLPPXQJ�YRUDXV��GDVV�YHUKLQ�
GHUW�ZHUGHQ�P�VVH��GDVV�GXUFK�GLH�(LQVWHOOXQJ�HWZDLJHU�=XVFKXVV]DKOXQJHQ�ª5�FNVFKOl�
JH�DXI�GHP�$UEHLWVPDUNW©��HLQWUlWHQ�

=X� GLHVHP� =ZHFN� HUVFKHLQW� HV� JHERWHQ�� DXI� MHGH� P|JOLFKH� :HLVH� DXI� GLH
$UEHLWJHEHU�XQWHU�+LQZHLV�DXI� LKUH�3IOLFKWHQ�JHJHQ�EHU�GHP�9RONVJDQ]HQ�GDKLQ
HLQ]XZLUNHQ��GDVV�VLH�GLH�ELVKHU�%HVFKlIWLJWHQ�PLQGHVWHQV�I�UV�HUVWH�ZHLWHUKLQ�LP
$UEHLWVYHUKlOWQLV�EHODVVHQ���

$OOHUGLQJV�P�VVH�HLQH�SROLWLVFK�EHZLUNWH�hEHUVHW]XQJ�ODQGZLUWVFKDIWOLFKHU�XQG�DQGHUHU�%H�
WULHEH�YHUPLHGHQ�ZHUGHQ��GD�GLH�%HWULHEH�VRQVW�ªVFKRQ� MHW]W�$UEHLWHQ�DXVI�KUHQ� ODVVHQ�
GLH�VRQVW�QRUPDOHUZHLVH�LP�:LQWHU�GXUFKJHI�KUW�ZHUGHQ©�

(LQH� VROFKH� 9RUZHJQDKPH� GHU� ZLQWHUOLFKHQ� %HVFKlIWLJXQJVP|JOLFKNHLWHQ� Z�UGH
PLW� HLQHP� SODQYROOHQ� .DPSIH� JHJHQ� GLH� $UEHLWVORVLJNHLW� XQYHUHLQEDU� VHLQ� XQG
P|JOLFKHUZHLVH� 5�FNVFKOlJH� EHJ�QVWLJHQ�� GLH� PLW� DOOHQ� .UlIWHQ� YHUPLHGHQ
>ZHUGHQ���+.@�P�VVHQ����

'LHVHU�(UODVV�DXV�GHU�$UEHLWVYHUZDOWXQJ�ZDU�%HVWDQGWHLO� GHU�%HP�KXQJHQ�GHU�REHUVWHQ
5HLFKVEHK|UGHQ��GLH�.RQWUROOH��EHU�GLH�DUEHLWVPDUNWSROLWLVFKHQ�(LQJULIIH�GXUFK�XQWHUH�%H�
K|UGHQ�XQG�16'$3��6$�XQG�16%2�]X�EHNRPPHQ�����:lKUHQG�6\UXS�YRUZLHJHQG�PLW�GHU
XQHUZ�QVFKWHQ� 6XEYHQWLRQ� GHU� 3ULYDWZLUWVFKDIW� XQG� GHU� %HKLQGHUXQJ� GHU� EHYRU]XJWHQ
9HUPLWWOXQJ�ªDOWHU�.lPSIHU©����HEHQIDOOV�HLQ�9HUVXFK��GLH�VWDDWOLFKH�$XWRULWlW��EHU�GLH�$Q�
VSU�FKH�GHU�ª%HZHJXQJ©��ZLHGHUKHU]XVWHOOHQ���DUJXPHQWLHUWH��VWHOOWH�.DSKDKQ�VWlUNHU�DXI
GLH�]X�HUZDUWHQGH�VDLVRQDOH�=XQDKPH�GHU�$UEHLWVORVLJNHLW�LP�:LQWHU�DE�XQG�YHUVXFKWH�VR�
GLH�/DQGHV��XQG�.RPPXQDOEHK|UGHQ�LQ�LKUHP�HLJHQHQ�PLWWHOIULVWLJHQ�,QWHUHVVH�I�U�GLH�(LQ�
VWHOOXQJ� GHU� =XVFK�VVH� ]X� JHZLQQHQ��:HU� MHW]W� (LQVWHOOXQJHQ� XP� MHGHQ� 3UHLV� EHZLUNHQ
ZROOH��VR�VHLQH�9RUVWHOOXQJ��VFKDIIH�QXU�XP�VR�K|KHUH�$UEHLWVORVLJNHLW�LP�:LQWHU�
'DV� 2OGHQEXUJHU� ,QQHQPLQLVWHULXP� QDKP� QDFK� GLHVHQ� 5HLFKVHUODVVHQ� VHLQH� (LQVWHO�
OXQJVLQLWLDWLYH�DP�����$XJXVW������]XU�FN�XQG�YHUI�JWH�JHJHQ�EHU�DOOHQ�XQWHUHQ�%HK|U�

��� 3UlVLGHQW�GHU�5$$�DQ�3UlVLGHQWHQ�GHU�/$b�YRP�����$XJXVW�������KLHU�QDFK�$EVFKULIW�LQ�6W$2��%HVW������
��1U��������
��� 3UlVLGHQW� GHV� /$$� 1LHGHUVDFKVHQ� DQ� 0GV)� 2OGHQEXUJ� YRP� ���� $XJXVW� ������ KLHU� QDFK� $EVFKULIW� LQ
6W$2��%HVW��������1U���������.DSKDKQ�ZLHV�GHV�ZHLWHUHQ�GDUDXIKLQ��GDVV�PLW�(UODVV�GHU�5$$�YRP�������GLH
*UXQGI|UGHUXQJ�DXFK�I�U�:RKOIDKUWVHUZHUEVORVH�YRQ�GHU�5HLFKVDQVWDOW�JH]DKOW�Z�UGH�
��� 9JO��+RUVW�.DKUV��'LH�RUGQHQGH�+DQG�GHU�$UEHLWVlPWHU��=XU�GHXWVFKHQ�$UEHLWVYHUZDOWXQJ������������LQ�
%HLWUlJH�]XU�QDWLRQDOVR]LDOLVWLVFKHQ�*HVXQGKHLWV��XQG�6R]LDOSROLWLN��%DQG����%HUOLQ�������6�������
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GHQ�

'LH� %H]LUNVI�UVRUJHYHUElQGH�� GLH� GLH� 'XUFKI�KUXQJ� GHU� )�UVRUJH� DXI� GLH
*HPHLQGHQ��EHUWUDJHQ�KDEHQ��ZHUGHQ�KLHUPLW�DQJHZLHVHQ��]X��EHUZDFKHQ��GDVV
DXFK� GLH� *HPHLQGHQ� RKQH� JHVHW]OLFKH� 5HJHOXQJ� GHQ� $UEHLWJHEHUQ� I�U� GLH
(LQVWHOOXQJ� YRQ� $UEHLWVORVHQ� NHLQH� =XVFK�VVH� ]XP� /RKQ� XQG� GHQ� HLQJHVWHOOWHQ
$UEHLWVORVHQ� NHLQH� )�UVRUJHOHLVWXQJHQ�� GLH� DXI� GHQ� /RKQ� DQJHUHFKQHW� ZHUGHQ
VROOHQ��JHZlKUHQ��VROFKH�/HLVWXQJHQ�VLQG�I�UVRUJHWHFKQLVFK�GHVKDOE�DOV�)�UVRUJH
JHJHQVWDQGVORV� XQG� XQEHUHFKWLJW�� ZHLO� GLH� HLQJHVWHOOWHQ� $UEHLWVORVHQ� LKUHQ
$QVSUXFK� DXI� =DKOXQJ� GHV� YROOHQ� /RKQHV� JHJHQ� LKUHQ� $UEHLWJHEHU� KDEHQ�� �����
(QGOLFK� N|QQHQ� VLFK� VROFKH� /HLVWXQJHQ� YRONVZLUWVFKDIWOLFK� QDFKWHLOLJ� DXVZLUNHQ�
GD� VLH� GHQ� :HWWEHZHUE� VW|UHQ�� GLH� hEHUQDKPH� GHU� /RKQ]DKOXQJHQ� DXI� GLH
gIIHQWOLFKNHLW� EHGHXWHQ�� ZLHGHU� DXV� 6WHXHUQ� DXIJHEUDFKW� ZHUGHQ� P�VVHQ� XQG
GDKHU� GLH� :LUWVFKDIW� OlKPHQ� XQG� GHQ� $UEHLWVPDUNW� XQG� GLH� )�UVRUJH� HUQHXW
EHODVWHQ����

'LH�9HUI�JXQJ�HUZlKQWH�GLH�9HURUGQXQJ�YRP�����6HSWHPEHU������QLFKW�����VRQGHUQ�EH]RJ
VLFK�DOOHLQ�DXI�HLQH�ªXQJHVHW]OLFKH©��DOVR�DX�HUKDOE�GLHVHU�9HURUGQXQJ�EHVWHKHQGH�NRP�
PXQDOH� 3UD[LV�� )�U� GLH� WDWVlFKOLFKH� ([LVWHQ]� HLQHU� VROFKHQ� 3UD[LV� VSULFKW� HEHQVR� GDV
6FKUHLEHQ�GHV�$UEHLWVDPWHV�:LOKHOPVKDYHQ�5�VWULQJHQ�YRP�����$XJXVW�������LQ�GHP�DXI
GLH�)RUGHUXQJ�QDFK�(LQVWHOOXQJ�GHU�=XVFK�VVH�KLQJHZLHVHQ��DEHU�DXFK�HPSIRKOHQ�ZXUGH�
GDVV�ªPLW�EHVRQGHUHP�1DFKGUXFNH�GDI�U�6RUJH�JHWUDJHQ©��GDVV�(QWODVVXQJHQ�YHUPLHGHQ
Z�UGHQ�

(V�ZLUG�]ZHFNPl�LJ�VHLQ��LQVRIHUQ�JHPHLQVDP�PLW�GHQ�*HPHLQGHYRUVWHKHUQ�XQG
GHQ� )�KUHUQ� GHU� 16'$3�� XQG� GHV� 6WDKOKHOP� DXI� GLH� LQ� )UDJH� NRPPHQGHQ
$UEHLWJHEHU�HLQ]XZLUNHQ����

*OHLFKZRKO�WUDIHQ�DOOH�$UJXPHQWH��GLH�YRP�0LQLVWHULXP�JHJHQ�GLH�=XVFKX�SUD[LV�GHU�*H�
PHLQGHQ�DQJHI�KUW�ZXUGHQ��DXFK�DXI�GLH�HLJHQH�9HURUGQXQJ�]X��5HJLHUXQJVUDW�%DOOLQ�VWHOO�
WH�GLHV�LQ�VHLQHP�9HUPHUN�YRP�����6HSWHPEHU������DXVGU�FNOLFK�IHVW�XQG�FKDUDNWHULVLHUWH
GHQ�ZLUWVFKDIWVSROLWLVFKHQ�&KDUDNWHU�GHU�9HURUGQXQJ�ZLH�IROJW�

$X�HUGHP� NDQQ� GXUFK� GLHVH� =XVFK�VVH� GHU� ODXWHUH� :HWWEHZHUE� HPSILQGOLFK
JHVW|UW� ZHUGHQ�� (QGOLFK� WULWW�� ZLUWVFKDIWOLFK� JHVHKHQ�� GXUFK� GLH� *HZlKUXQJ� GHU
=XVFK�VVH� QXU� HLQH� 9HUODJHUXQJ� GHV� $XIWUDJVEHVWDQGHV� YRQ� HLQHP� %H]LUN� LQ
HLQHQ� DQGHUHQ� %H]LUN� HLQ�� LQ� GHP� GLH� =XVFK�VVH� JHZlKUW� ZHUGHQ� XQG� GDV
*HZHUEH�KLHUGXUFK�LQVWDQGJHVHW]W�ZLUG��UDWLRQHOOHU�]X�SURGX]LHUHQ��'D�GXUFK�GLHV
9HUIDKUHQ� HLQH� 9HUPHKUXQJ� GHV� $XIWUDJVEHVWDQGHV� QLFKW� HLQWULWW�� JHKHQ� GLHVH
=XVFK�VVH� GHU� :LUWVFKDIW�� GLH� VLH� XQWHU� VFKZHUHQ� 2SIHUQ� DXIEULQJHQ� PXVV�
YHUORUHQ�� (LQH� 6W|UXQJ� GHV� ODXWHUHQ� :HWWEHZHUEV� XQG� HLQH� 9HUODJHUXQJ� GHV
$XIWUDJVEHVWDQGHV� ������ N|QQHQ� XP� VR� PHKU� HLQWUHWHQ�� DOV� GLH� EHWUHIIHQGHQ
=XVFK�VVH� JHZlKUHQGHQ� *HPHLQGHQ� LP� )UHLVWDDW� 2OGHQEXUJ� QXU� YHUHLQ]HOW
GDUVWHKHQ� XQG� HLQH� =XVFKX�JHZlKUXQJ� LQ� GHQ� �EULJHQ� /lQGHUQ� HQWZHGHU
�EHUKDXSW� QLFKW� VWDWWJHIXQGHQ� KDW� RGHU� DEHU� DXI� *UXQG� GHU� $QZHLVXQJHQ� GHV
5HLFKHV�QLFKW�PHKU�VWDWWILQGHW����

��� 0G,�2OGHQEXUJ�DQ�5HJLHUXQJHQ�GHU�/DQGHVWHLOH��GLH�$PWVKDXSWOHXWH�XQG�%H]LUNVI�UVRUJHYHUElQGH�YRP
����$XJXVW�������6W$2��%HVW��������1U��������
��� ,Q�GHP�9HUPHUN�YRQ�5HJLHUXQJVUDW�%DOOLQ�YRP�����6HSWHPEHU�������D�D�2���KHL�W�HV��GDVV�EHL�GLHVHU�9HU�
I�JXQJ�ªGDYRQ�DXVJHJDQJHQ��ZXUGH���GDVV�GLH�JHQDQQWH�9HURUGQXQJ�GXUFK�=HLWDEODXI�HUOHGLJW�VHL©�
��� $UEHLWVDPW�:LOKHOPVKDYHQ�5�VWULQJHQ�DQ�6WDGWPDJLVWUDW�-HYHU�YRP�����$XJXVW�������6W$2��%HVW�������
1U���������'LHVHV�6FKUHLEHQ�EHOHJW� LQVRIHUQ�HLQH�NRPPXQDOH�=XVFKXVVSUD[LV��DOV�GHU�ELVKHULJH�9RUVLW]HQGH
GHV�$UEHLWVDPWHV��GHU�6R]LDOGHPRNUDW�%lXHUOH�� LP�)U�KMDKU������DEJHVHW]W�XQG�GXUFK�HLQ�3DUWHLPLWJOLHG�HU�
VHW]W�ZRUGHQ�ZDU��GHU�ZLHGHUXP�HQJ�PLW�GHQ�SROLWLVFKHQ�%HK|UGHQ�]XVDPPHQDUEHLWHWH�
��� 9HUPHUN�YRQ�5HJLHUXQJVUDW�%DOOLQ������6HSWHPEHU�������6W$2��%HVW������1U��������%O�����
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'XUFK�*HVHW]�YRP�����6HSWHPEHU�ZXUGH�GLH�9HURUGQXQJ�GDQQ�DXIJHKREHQ�
'LH�6WHXHUJXWVFKHLQ�9HURUGQXQJ�VFKXI�HLQH�]XVlW]OLFKH� LQGLUHNWH�6XEYHQWLRQVP|JOLFKNHLW
I�U�GLH�ROGHQEXUJLVFKH�:LUWVFKDIW��,KUH�:LUNXQJ�EOLHE�ZHLW�KLQWHU�GHQ�(UZDUWXQJHQ�]XU�FN�
ZDV�YRU�DOOHP�DXI�GLH�HQJHQ�$XVI�KUXQJVEHVWLPPXQJHQ��YRU�DOOHP�GHQ�JHZlKOWHQ�6WLFK�
WDJ� (QGH� 6HSWHPEHU� ����� ]XU�FN]XI�KUHQ� LVW�� 'LH� 9HURUGQXQJ� ªEHWUHIIHQG� $UEHLWVEH�
VFKDIIXQJ©��VFKXI�GHPJHJHQ�EHU�NHLQH�ODQGHVHLQKHLWOLFKH�5HJHOXQJ��VRQGHUQ�HUP|JOLFKWH
HV� GHQ� )�UVRUJHWUlJHUQ�� =XVFK�VVH� I�U� GLH� JH]LHOWH� (LQVWHOOXQJ� YRQ� :RKO�
IDKUWVHUZHUEVORVHQ� ]X� EHZLOOLJHQ�� 9RQ� GLHVHU� /RKQVXEYHQWLRQ� ZXUGH� HEHQIDOOV� QLFKW� LQ
GHP�HUZDUWHWHQ�$XVPD��XQG�RIIHQVLFKWOLFK�QXU�YRQ�ZHQLJHQ�6WlGWHQ�*HEUDXFK�JHPDFKW�
$OOHLQ� LQ�GHU�6WDGW�'HOPHQKRUVW�ZXUGHQ� LQ�JU|�HUHP�8PIDQJ�=XVFK�VVH�JH]DKOW�� GHUHQ
%HZLOOLJXQJ� ZLHGHUXP� PLW� ZHLWHUHQ� DUEHLWVPDUNWSROLWLVFKHQ� $EVLFKWHQ�� QlPOLFK� GHU� 9HU�
GUlQJXQJ� ZHLEOLFKHU� $UEHLWVNUlIWH� DXV� LKUHQ� %HVFKlIWLJXQJVYHUKlOWQLVVHQ� YHUNQ�SIW� ZDU�
6RIHUQ�GLH�9HURUGQXQJ�DXI�GLH�(QWODVWXQJ�GHU�*HPHLQGHQ�YRQ�)�UVRUJHDXVJDEHQ�]LHOWH�
JHULHW�VLH�LQ�.RQIOLNW�PLW�HLQHP�JHULQJHQ�,QWHUHVVH�GHU�%HWULHEH�DQ�GHU�(LQVWHOOXQJ�YRUJHE�
OLFK�ªDUEHLWVHQWZ|KQWHU©��/DQJ]HLWDUEHLWVORVHU�XQG�RGHU�PLW�GHQ�LQ�HLQLJHQ�%UDQFKHQ�RKQH�
KLQ�QLHGULJHQ�/|KQHQ��GLH�GLH�,QDQVSUXFKQDKPH�GHU�=XVFK�VVH�ZHQLJ�DWWUDNWLY�PDFKWHQ�
(UVW� GXUFK� GHQ�'UXFN� GHU� ªQDWLRQDOHQ� %HZHJXQJ©� � QDFK� GHU�0DFKW�EHUJDEH� DQ�+LWOHU�
DUEHLWVORVH�0LWJOLHGHU�XQG�$QKlQJHU�HLQ]XVWHOOHQ�� OLH�HQ�VLFK�GLHV�PDQFKHURUWV�%HWULHEH
�EHU�GLH�%HDQWUDJXQJ�YRQ�=XVFK�VVHQ�E]Z��GLH�:HLWHU]DKOXQJ�GHU�8QWHUVW�W]XQJ�ªKRQR�
ULHUHQ©��*HJHQ�VROFKH�3UDNWLNHQ�LQWHUYHQLHUWHQ�VFKOLH�OLFK�GLH�5HLFKVEHK|UGHQ�HUIROJUHLFK�
0LW�ZLUWVFKDIWVSROLWLVFKHQ�$UJXPHQWHQ�ZXUGH������HLQH�9HURUGQXQJ�DX�HU�.UDIW�JHVHW]W�
GLH�LQ�2OGHQEXUJ�LP�+HUEVW������LQ�JHQDX�GLHVHU�$EVLFKW��GHU�6W�W]XQJ�GHU�HLQKHLPLVFKHQ
:LUWVFKDIW��JHVFKDIIHQ�ZRUGHQ�ZDU��6HOEVWVWlQGLJH�0D�QDKPHQ�GHV�/DQGHV�ZLH�GLH�EHL�
GHQ�EHKDQGHOWHQ�9HURUGQXQJHQ�NRQQWHQ�VLFK�DEHU�QDWXUJHPl��QXU�DXI�GLH�LP�+RKHLWVEH�
UHLFK�DQVlVVLJHQ�%HWULHEH�EH]LHKHQ��VR�GDVV�GLH�,QWHUYHQWLRQ�GHV�5HLFKHV������DXFK�GDV
(QGH�DOOHU�ZHLWHUHQ�JHVHW]OLFKHQ�/DQGHVPD�QDKPHQ�DXI�GLHVHP�*HELHW�EHGHXWHWH�
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9,,�� 'LH�$UEHLWVEHVFKDIIXQJVSURJUDPPH�GHV�5HLFKHV�
XQG�LKUH�%HDQVSUXFKXQJ�LP�/DQG�2OGHQEXUJ

'LHVHU�$EVFKQLWW�QLPPW�HLQH�HUVWH�$XVZHUWXQJ�GHU�LP�$NWHQEHVWDQG�GHU�/DQGHVUHJLHUXQJ
YRUKDQGHQHQ� 8QWHUODJHQ� �EHU� GLH� %HDQWUDJXQJ�� %HZLOOLJXQJ� XQG� 'XUFKI�KUXQJ� YRQ
$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�PLW�'DUOHKHQ�DXV�GHQ�GUHL�$UEHLWVEHVFKDIIXQJVSURJUDP�
PHQ�GHV�5HLFKHV� YRU��3DSHQ�3URJUDPP��*HUHNH�� E]Z��6RIRUWSURJUDPP�XQG�5HLQKDUGW�
3URJUDPP�QDFK�GHP�*HVHW]�YRP����-XQL�������'LH�%HDUEHLWXQJ�GHV��EHUDXV�UHLFKKDOWL�
JHQ�0DWHULDOV� NRQQWH� LP� 5DKPHQ� GHU� YRUJHJHEHQHQ� =HLW� QLFKW� DEJHVFKORVVHQ� ZHUGHQ�
GHQQ� GLH�8QWHUODJHQ� HUZLHVHQ� VLFK� QLFKW� QXU� DOV� XPIDQJUHLFKHU� GHQQ� HUZDUWHW�� VRQGHUQ
HEHQVR�DOV�YHUVWUHXWHU�XQG�ZHQLJHU�HLQKHLWOLFK�DOV�QDFK�GHQ�HUVWHQ�(LQVLFKWQDKPHQ�LQ�9RU�
EHUHLWXQJ�GHV�)RUVFKXQJVYRUKDEHQV�YHUPXWHW��'LH�8QWHUODJHQ��EHU�GLH�HLQ]HOQHQ�'DUOH�
KHQ�IDQGHQ�VLFK�]XP�HLQHQ�LQ�GHQ�$NWHQEHVWlQGHQ�]X�GHQ�'DUOHKHQVDQWUlJHQ�EHL�GHQ�HLQ�
]HOQHQ�.UHGLWJHVHOOVFKDIWHQ��GLH�DE�)U�KMDKU������UHODWLY�V\VWHPDWLVFK�XQG�YROOVWlQGLJ�DQ�
JHOHJW�ZXUGHQ��]XP�DQGHUHQ�ZDUHQ�VLH�YHUVWUHXW�XQWHU�GHQ�%HVWlQGHQ�]X�HLQ]HOQHQ�bP�
WHUQ�XQG�6WDGWPDJLVWUDWHQ��LQ�HLQLJHQ�)lOOHQ�DEHU�DXFK�QXU�LQ�GHQ�%HVWlQGHQ�GHV�)LQDQ]�
PLQLVWHULXPV�EHL�GHQ�'DUOHKHQVYHUZDOWXQJHQ�QDFK]XZHLVHQ��=XVlW]OLFK�HUVFKZHUW�ZXUGH
GLH�=XVDPPHQI�KUXQJ�HLQ]HOQHU�%HVWlQGH�E]Z��GLH�=XRUGQXQJ�]X�'DUOHKHQ�XQG�GLH�hEHU�
SU�IXQJ�GHU�9ROOVWlQGLJNHLW�GDGXUFK��GDVV�GLH�'DUOHKHQ�ELV�]XP�)U�KMDKU������XQWHU�DQGH�
UHQ�.UHGLWQXPPHUQ�YHUJHEHQ�ZXUGHQ�DOV�VLH�VSlWHUKLQ�JHI�KUW�ZXUGHQ�
'LH�YRUJHIXQGHQHQ�8QWHUODJHQ�ZLHVHQ�HLQH�XQWHUVFKLHGOLFKHQ�9ROOVWlQGLJNHLW�DXI��7HLOZHL�
VH�ZDUHQ�6FKOXVVUHFKQXQJHQ�RGHU�3U�IEHULFKWH�GHU� WHFKQLVFKHQ�0LQLVWHULDOUHYLVLRQ�E]Z�
GHV�5HFKQXQJVKRIHV�GHV�'HXWVFKHQ�5HLFKHV�HQWKDOWHQ��WHLOZHLVH�QXU�9RUJlQJH�]XU�'DUOH�
KHQVEHZLOOLJXQJ��VR�GDVV�GLH�)UDJH��RE�XQG� LQ�ZHOFKHP�8PIDQJ�GLH�$UEHLWHQ�WDWVlFKOLFK
GXUFKJHI�KUW� XQG� GDV� 'DUOHKHQ� EHDQVSUXFKW� ZXUGH�� JHVRQGHUW� JHNOlUW� ZHUGHQ� PXVVWH�
ZDV�LQ�HLQLJHQ�)lOOHQ�QLFKW�P|JOLFK�ZDU��(QWVSUHFKHQG�YHUKLHOW�HV�VLFK�PLW�GHQ�$QJDEHQ
�EHU�GHQ�=HLWUDXP�GHU�'XUFKI�KUXQJ��$Q�GLHVHU�6WHOOH�PXVVWH�GDKHU�DXI�HLQH�HQWVSUHFKHQ�
GH�$XVZHUWXQJ�YHU]LFKWHW�ZHUGHQ��'LH�=XVDPPHQVWHOOXQJHQ�EH]LHKHQ�VLFK� LQ�GHU�5HJHO
DXI�GLH�'DUOHKHQVEHZLOOLJXQJHQ�XQG�DXI�QDFKJHZLHVHQH�.�U]XQJHQ��QLFKW�DEHU�DXI�(QGDE�
UHFKQXQJHQ�� HLQ� 9HUJOHLFK� ]ZLVFKHQ� %HZLOOLJXQJV�� XQG� %HDQVSUXFKXQJVVXPPH� LVW� QXU
YHUHLQ]HOW� GXUFKJHI�KUW�� GHU� =HLWUDXP�� GHU� ]ZLVFKHQ�%HDQWUDJXQJ��$UEHLWVDXIQDKPH�XQG
%HHQGLJXQJ�GHU�$UEHLW�YHUVWULFK��LVW�QLFKW�V\VWHPDWLVFK�XQWHUVXFKW��+LHU]X�NDQQ�DEHU�DOOJH�
PHLQ� IHVWJHVWHOOW�ZHUGHQ��GDVV�YRP�/DQG�2OGHQEXUJ�VFKQHOOHU�DOV�YRQ�DQGHUHQ�/lQGHUQ
GLH�]XJHZLHVHQHQ�.RQWLQJHQWH�DXVJHVFK|SIW�ZRUGHQ�ZDUHQ��GDVV� LP�)U�KMDKU�XQG�6RP�
PHU������HLQH�5HLKH�YRQ�$UEHLWHQ�QLFKW�EHJRQQHQ�ZDU�XQG�GDVV�DE�6HSWHPEHU������SDU�
DOOHO�]X�GHQ�%HP�KXQJHQ�DXI�5HLFKVHEHQH�VLFK�DXFK�GLH�2OGHQEXUJHU�%HK|UGHQ�GDUXP
EHP�KWHQ��GLH�$UEHLWHQ�VR�]X�YHUWHLOHQ��GDVV�DXFK�LP�:LQWHU�HLQH�P|JOLFKVW�JUR�H�$Q]DKO
$UEHLWVORVHU�EHVFKlIWLJW�ZHUGHQ�NRQQWH�
+LQVLFKWOLFK�GHU�HLQ]HOQHQ�'DUOHKHQ�NDQQ�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�GLH�'DUOHKHQ
DXV� GHQ� GUHL� $UEHLWVEHVFKDIIXQJVSURJUDPPHQ� YROOVWlQGLJ� HUIDVVW� ZXUGHQ�� ZHLWHUKLQ� ]X�
VlW]OLFKH�'DUOHKHQ�DXV�GHQ�QRUPDOHQ�gIID��RGHU�5.$�0LWWHOQ�RGHU�GHP�)RQG�6SHQGH�]XU
)|UGHUXQJ�GHU�QDWLRQDOHQ�$UEHLW©��1LFKW�DXVUHLFKHQG�EHU�FNVLFKWLJW�ZHUGHQ�NRQQWHQ�KLQ�
JHJHQ�GLH�0LWWHO��GLH�DXV�GHP�3DSHQ��XQG�GHQ�5HLQKDUGWSURJUDPPHQ��-XQL�XQG�6HSWHP�
EHU��I�U�6LHGOXQJV��XQG�:RKQXQJVEDXWHQ��+DXVUHSDUDWXUHQ�XQG�,QVWDQGVHW]XQJVDUEHLWHQ
YRP�/DQG�EHDQVSUXFKW�ZXUGHQ�XQG�YRU�DOOHQ�'LQJHQ��ZRKLQ�VLH� IORVVHQ��(QWVSUHFKHQGH
8QWHUODJHQ�NRQQWHQ�LP�5DKPHQ�GHU�$UFKLYUHFKHUFKHQ�QLFKW�PHKU�HUVFKORVVHQ�ZHUGHQ�
3DUDOOHO� ]X� GHQ�$NWHQ� LP�6WDDWVDUFKLY�ZXUGHQ� LP�%XQGHVDUFKLY� GLH�$NWHQ�GHV�5HLFKVIL�
QDQ]PLQLVWHULXPV� ]X� GHQ� 'DUOHKHQVEHZLOOLJXQJHQ� LP� 5DKPHQ� GHU� $UEHLWVEHVFKDIIXQJV�
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SURJUDPPH�EHDUEHLWHW��'LH�GDPLW�YHUEXQGHQH�+RIIQXQJ��%HVWlWLJXQJHQ�RGHU�(UJlQ]XQJHQ
]X�GHQ�2OGHQEXUJHU�$QWUlJHQ�XQG�'DUOHKHQ�]X�ILQGHQ��HUI�OOWH�VLFK�QLFKW��:RKO�DEHU�HUJDE
GLHVH�5HFKHUFKH�HLQ�JHQDXHUHV�%LOG��EHU�GLH�=XVDPPHQVHW]XQJ�GHU�3URJUDPPH�XQG�LKUH
$EZLFNOXQJ��GLH�8PYHUWHLOXQJ�HLQ]HOQHU�.RQWLQJHQWH�XQG�GHQ�HQGJ�OWLJHQ�6WDQG�GHU�0LWWHO�
EHZLOOLJXQJHQ��'LHVH�(UJHEQLVVH�VLQG�KLHU� LQ�GLH�'DUVWHOOXQJ�GHV�3DSHQ��XQG�6RIRUWSUR�
JUDPPV�HLQJHIORVVHQ��ZHLO�VLH�HLQHUVHLWV�ELVKHU�VR�QLFKW�RGHU�JDU�QLFKW�YHU|IIHQWOLFKW�VLQG
XQG�DQGHUHUVHLWV�GHQ�+LQWHUJUXQG�I�U�GLH�%HXUWHLOXQJ�GHU�2OGHQEXUJHU�$UEHLWVPDUNWSROLWLN
LP�9HUJOHLFK�]XP�5HLFKVGXUFKVFKQLWW�ELOGHQ�
%HLP�5HLQKDUGW�3URJUDPP�ZXUGH�GLH�'DUVWHOOXQJ�GDJHJHQ�DXI�GLH�=XVDPPHQVWHOOXQJ�GHU
2OGHQEXUJHU�0D�QDKPHQ�EHVFKUlQNW��ZHLO� I�U� GLHVHV�3URJUDPP�GHU� /LWHUDWXU� �6WHO]QHU�
:XOII�� ZHQLJ� KLQ]X]XI�JHQ� JHZHVHQ� ZlUH�� VLFK� DQGHUHUVHLWV� DEHU� HLQH� GDV� JHVDPWH
5HLFKVJHELHW� EHWUHIIHQGH� 9HUHLQKHLWOLFKXQJ� EHL� GHU� %HDQWUDJXQJ� XVZ�� ]HLJWH�� VR� GDVV
DXFK�GLH�JHQDXHUH�'DUVWHOOXQJ�GHV�2OGHQEXUJHU�$QWUDJVYHUKDOWHQV�NHLQH�QHXHQ�(UNHQQW�
QLVVH�HUEUDFKW�KlWWH��)�U�2OGHQEXUJ�NDQQ�IHVWJHKDOWHQ�ZHUGHQ��0LW�GHP�6RIRUWSURJUDPP
HWDEOLHUWH�VLFK�HLQH�E�URNUDWLVFKH�3ODQXQJV��XQG�$QWUDJVPDVFKLQHULH��GLH�VLFK�EHLP�5HLQ�
KDUGWSURJUDPP�EHZlKUWH�XQG�GLHVHV�GHP�*UXQGH�QDFK�DOV�QHXH��]XVlW]OLFKH�'DUOHKHQV�
XQG�0LWWHOTXHOOH� I�U�GLH�'XUFKI�KUXQJ�GHU�JHSODQWHQ�$UEHLWHQ�EHWUDFKWHWH�� ,Q�GLHVHU�+LQ�
VLFKW�ZDU�2OGHQEXUJ�DQGHUHQ�/lQGHU�YRUDXV��GLHVH�KROWHQ�ELV�]XP�+HUEVW������DXI��8QWHU
DQGHUHP�lX�HUWH� VLFK�GLHV�GDULQ��GDVV�GLH�'DUOHKHQVVXPPHQ�GHV�5HLQKDUGWSURJUDPPV
VFKQHOOHU�DXVJHVFK|SIW�ZDUHQ�DOV�EHL�GHQ�YRUKHUJHKHQGHQ�3URJUDPPHQ�

�� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ�GHU�5HJLHUXQJ�3DSHQ�����

,Q�GLH�5HJLHUXQVSHULRGH�GHV�5HLFKVNDQ]OHUV�)UDQ]�YRQ�3DSHQ�����-XQL������ELV����'H]HP�
EHU�������ILHO��ZLH�+HOPXW�0DUFRQ�IRUPXOLHUW��ªGLH�ZHVHQWOLFKVWH�ZLUWVFKDIWVSROLWLVFKH�=l�
VXU�GLHVHV�-DKUKXQGHUWV©�LQ�GHU�DPWOLFKHQ�5HJLHUXQJVSROLWLN��QlPOLFK�GLH�ªhEHUOHLWXQJ�YRQ
GHQ�$QVLFKWHQ�GHU�NODVVLVFKHQ�1DWLRQDO|NRQRPLH��GLH� LQ�GHU�:HLPDUHU�=HLW�PLW�HLQHU�EH�
WUlFKWOLFKHQ� 3RUWLRQ� YRQ� EUXFKVW�FNKDIWHP� ,QWHUYHQWLRQLVPXV� JHSDDUW� ZDU�� ]XU� JH]LHOWHQ
VWDDWOLFKHQ�:LUWVFKDIWVSROLWLN� PLW� %OLFN� DXI� GLH� $UEHLWVEHVFKDIIXQJ©��� $OV� 6LJQXP� GLHVHU
ZLUWVFKDIWVSROLWLVFKHQ�:HQGH�JLOW� JHPHLQKLQ� GLH�1RWYHURUGQXQJ� YRP����� -XQL� ������� GLH
HLQH� (UPlFKWLJXQJ� ]XU� 'XUFKI�KUXQJ� YHUVFKLHGHQDUWLJHU� |IIHQWOLFKHU� $UEHLWHQ� LP� 5HFK�
QXQJVMDKU������LQ�+|KH�YRQ�����0LOOLRQHQ�50�HQWKLHOW��GHUHQ�)LQDQ]LHUXQJ�HUVWPDOV�GXUFK
NXU]IULVWLJH�:HFKVHONUHGLWH��ª$UEHLWVEHVFKDIIXQJV�©�E]Z��ªgIID�:HFKVHO©��HUIROJHQ�VROOWH�
GHUHQ�'HFNXQJ�GXUFK�+DXVKDOWVPLWWHO�LP�IROJHQGHQ�5HLFKVKDXVDOW���������JHVLFKHUW�ZHU�
GHQ�VROOWH���7DWVlFKOLFK�JLQJ�GLHVHV�HUVWH�3DSHQ�3URJUDPP�DXI�9RUDUEHLWHQ�XQG�%HVFKO�V�
VH�GHU�5HJLHUXQJ�%U�QLQJ�]XU�FN��GLH�DP�����0DL������GLH�%HUHLWVWHOOXQJ�YRQ�����0LOOLR�
QHQ�50�I�U�GHQ�6WUD�HQEDX��GHQ�:DVVHUVWUD�HQEDX��GLH�6LHGOXQJ�XQG�ODQGZLUWVFKDIWOLFKH
0HOLRUDWLRQHQ�EHVFKORVVHQ�KDWWH���1HEHQ�GHQ�:HFKVHONUHGLWHQ�EHZLOOLJWH�GDV�3DSHQNDEL�
QHWW�EHUHLWV� LP�-XQL�GLH�$XIVWRFNXQJ� ODXIHQGHU�+DXVKDOWVPLWWHO� LQ�EHVFKlIWLJXQJVSROLWLVFK

� +HOPXW�0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN�GHU�5HJLHUXQJHQ�3DSHQ�XQG�6FKOHLFKHU��*UXQGVWHLQOHJXQJ�I�U
GLH�%HVFKlIWLJXQJVSROLWLN� LP�'ULWWHQ�5HLFK��%HUQ�)UDQNIXUW�D�0��������6���I��QDFKIROJHQG��0DUFRQ��$UEHLWVEH�
VFKDIIXQJVSROLWLN��
� 5*%O��,��������6�����II�
� 5HLFKVDUEHLWVPLQLVWHU� 6FKlIIHU� DQ� 6WDDWVVHNUHWlU� LQ� GHU� 5HLFKVNDQ]OHL�� ���� -XQL������ %$� .REOHQ]�
5����,�������6������QDFKIROJHQG��5$0������-XQL�������
� 3URWRNROO�GHU�0LQLVWHUEHVSUHFKXQJ�YRP�����0DL�������%$�.REOHQ]��5����,��������YJO��KLHU]X�XQG�]X�GHQ
'LVNXVVLRQHQ��9RUDUEHLWHQ�XQG�%HVFKO�VVHQ�GHU�5HJLHUXQJ�%U�QLQJ��0LFKDHO�:ROIIVRKQ��,QGXVWULH�XQG�+DQG�
ZHUN� LP�.RQIOLNW�PLW�VWDDWOLFKHU�:LUWVFKDIWVSROLWLN"�6WXGLHQ�]XU�3ROLWLN�GHU�$UEHLWVEHVFKDIIXQJ� LQ�'HXWVFKODQG
����������� %HUOLQ� ����� �QDFKIROJHQG�� :ROIIVRKQ�� ,QGXVWULH� XQG� +DQGZHUN��� ]XVDPPHQIDVVHQG� GLH� GRUWLJH
hEHUVLFKW�ª3OlQH�����©�6��������
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ZLUNVDPHQ�%HUHLFKHQ��$XI�GHU�0LQLVWHUEHVSUHFKXQJ�DP�����-XOL������ZXUGH�HLQH�ZHLWHUH
$XIVWRFNXQJ�ODXIHQGHU�+DXVKDOWVPLWWHO�XQG�GHV�:HFKVHONUHGLW�3URJUDPPV�EHVFKORVVHQ��
0LW�GHQ�1RWYHURUGQXQJHQ�YRP����XQG����6HSWHPEHU�������VHW]WH�GDV�.DELQHWW�VFKOLH�OLFK
GHQ� ª3DSHQ�3ODQ©� LQ�*DQJ�� GHU�6WHXHUJXWVFKHLQH��%HVFKlIWLJXQJVSUlPLHQ� I�U�0HKUHLQ�
VWHOOXQJHQ� LQ�)RUP�ZHLWHUHU�6WHXHUJXWVFKHLQH�XQG�GLH� /RFNHUXQJ�YRQ�7DULIYHUWUlJHQ�EHL
0HKUEHVFKlIWLJXQJ�YRUVDK�
'LH� YRQ� GHU� 5HJLHUXQJ� 3DSHQ� EHVFKORVVHQHQ� EHVFKlIWLJXQJVSROLWLVFKHQ� 0D�QDKPHQ
XQWHUVFKLHGHQ�VLFK�GDKHU�VRZRKO�KLQVLFKWOLFK� LKUHV�&KDUDNWHUV� �ªPLWWHOEDUH©�XQG�©XQPLW�
WHOEDUH©�$UEHLWVEHVFKDIIXQJ��DOV�DXFK�KLQVLFKWOLFK�LKUHU�)LQDQ]LHUXQJVIRUP��+DXVKDOWVPLW�
WHO��:HFKVHONUHGLWH��6WHXHUJXWVFKHLQH���'D�]XVlW]OLFK�(QGH������XQG�LP�/DXIH�GHV�-DKUHV
�����ZHLWHUH�9HUlQGHUXQJHQ�XQG�8PVFKLFKWXQJHQ�YRUJHQRPPHQ�ZXUGHQ��ZHUGHQ�LQ�GHU
/LWHUDWXU� WHLOZHLVH�YRQHLQDQGHU�DEZHLFKHQGH�$QJDEHQ��EHU�GHQ� ILQDQ]LHOOHQ�8PIDQJ�GHU
0D�QDKPHQ�LP�6RPPHU�XQG�+HUEVW�������GHV�ª3DSHQ�3URJUDPPV©�E]Z��ª���$UEHLWVEH�
VFKDIIXQJVSURJUDPPV©�� JHPDFKW�� 'LH� IROJHQGH� 'DUVWHOOXQJ� YHUVXFKW�� DXV� GHU� /LWHUDWXU
XQG�]XVlW]OLFKHQ�$UFKLYTXHOOHQ�GLH�HLQ]HOQHQ�7HLOH�GHV�ª3DSHQ�3URJUDPPV©�LQ�LKUHU�]HLWOL�
FKHQ�$EIROJH�]X�UHNRQVWUXLHUHQ�

����� 'DV�3DSHQ�3URJUDPP�YRP�-XQL�XQG�-XOL������
8PIDQJ��%HGLQJXQJHQ�XQG�$EZLFNOXQJ

'DV�3DSHQ�3URJUDPP�YRP�-XQL�������3DSHQ�,�

'LH�:HFKVHONUHGLWH� LQ�GHU�+|KH�YRQ�LQVJHVDPW�����0LOOLRQHQ�50�YHUWHLOWHQ�VLFK�DXI�GHQ
6WUD�HQEDX� ���� 0LR� 50��� GHQ� :DVVHU�VWUD�HQ�EDX� ���� 0LR� 50�� XQG� DXI� ODQGZLUW�
VFKDIWOLFKH�0HOLRUDWLRQHQ�����0LR�50��
'LH�0LWWHO� I�U� GHQ�6WUD�HQEDX� VROOWHQ� QDFK� GHP�.UDIWIDKU]HXJVWHXHUDXINRPPHQ� DXI� GLH
/lQGHU�YHUWHLOW�ZHUGHQ��DQ�GHU�%HZLOOLJXQJ�GHU�3URMHNWH�ZDUHQ�GLH�gIID��GLH�5HLFKVDQVWDOW
I�U�$UEHLWVYHUPLWWOXQJ�XQG�GDV�5HLFKVYHUNHKUVPLQLVWHULXP�EHWHLOLJW��'LH�$UEHLWHQ�PXVVWHQ
]XVlW]OLFK�VHLQ��G�K��QLFKW�]XU�QRUPDOHQ�6WUD�HQXQWHUKDOWXQJ�JHK|UHQ��XQG�LQ�GHU�=XVWlQ�
GLJNHLW�GHU�/lQGHU�OLHJHQ��)HUQVWUD�HQ��/DQGVWUD�HQ���VR�GDVV�*HPHLQGHQ�NHLQHQ�=XJDQJ
]X� GHQ�6WUD�HQEDXPLWWHOQ� KDWWHQ�� 'LH�'DUOHKHQVEHZLOOLJXQJ� HUIROJWH� GXUFK� GLH�gIID�� GLH
DXFK�GLH�:HFKVHO�DN]HSWLHUWH��)�U�LKUH�(LQO|VXQJ�EHL�GHU�5HLFKVEDQN�E�UJWH�GDV�5HLFKVIL�
QDQ]PLQLVWHULXP��)LQDQ]LHUW�ZHUGHQ�NRQQWHQ�GLH�0DWHULDO��XQG�/RKQNRVWHQ��QLFKW�DEHU�GLH
$XVJDEHQ�I�U�3ODQXQJ��%DXOHLWXQJ�RGHU�*UXQGHUZHUE��GLH�YRP�7UlJHU�DXV�HLJHQHQ�0LWWHOQ
JHGHFNW�ZHUGHQ�VROOWHQ��%HYRU]XJW�ZHUGHQ�VROOWHQ�0D�QDKPHQ�PLW�HLQHP�KRKHQ�/RKQNRV�
WHQDQWHLO��
'LH�%HZLOOLJXQJ�GHU�0LWWHO�I�U�GHQ�:DVVHUVWUD�HQEDX��GHU�LQ�GLH�=XVWlQGLJNHLW�GHU�5HLFKV�
ZDVVHUVWUD�HQYHUZDOWXQJ� ILHO��REODJ�HEHQIDOOV�GHU�gIID��6LH�DN]HSWLHUWH�GLH�HLQJHKHQGHQ
:HFKVHO��GLH�ZLHGHUXP�YRQ�GHU�'HXWVFKHQ�%DX��XQG�%RGHQEDQN�UHGLVNRQWLHUW�ZXUGHQ��
$Q� GHU� (QWVFKHLGXQJ� �EHU� GLH� 9HUJDEH� ODQGZLUWVFKDIWOLFKHU�0HOLRUDWLRQVNUHGLWH� ZDU� GDV
5HLFKVPLQLVWHULXP� I�U� (UQlKUXQJ� XQG� /DQGZLUWVFKDIW� EHWHLOLJW�� 'LH�:HFKVHO� ZXUGHQ� YRQ
GHU� 'HXWVFKHQ� %RGHQNXOWXU� $*� RGHU� HLQHU� VWDDWOLFKHQ� /DQGHVEDQN�� LQ� 2OGHQEXUJ� GHU
6WDDWOLFKHQ� .UHGLWDQVWDOW� �6.$��� DN]HSWLHUW� XQG� YRQ� GHU� 5HQWHQEDQN�.UHGLWDQVWDOW� UHGLV�

� 0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6�����I�� �3URWRNROO�GHU�0LQLVWHUEHVSUHFKXQJ�YRP�����-XOL�������%$
.REOHQ]��5����,�������
� 5*%O��,��������6�����II�
� 0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6�����I�
� (EG���6������
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NRQWLHUW��
'LH�$UEHLWHQ�VROOWHQ�DOV�1RWVWDQGVDUEHLWHQ�RGHU�LP�)UHLZLOOLJHQ�$UEHLWVGLHQVW�GXUFKJHI�KUW
ZHUGHQ��'DGXUFK�NRQQWHQ�)|UGHUXQJVPLWWHO�GHU�5HLFKVDQVWDOW�]XVlW]OLFK� LQ�GLH�)LQDQ]LH�
UXQJ� HLQEH]RJHQ� ZHUGHQ�� 'DQHEHQ� EHVWDQG� GLH� 0|JOLFKNHLW� IRUW�� 1RWVWDQGVDUEHLWHQ�PLW
HLQHP� 'DUOHKHQ� DXV� GHU� ªYHUVWlUNWHQ� )|UGHUXQJ©� GHU� ZHUWVFKDIIHQGHQ� $UEHLWVOR�
VHQI�UVRUJH��������$9$9*��GXUFK]XI�KUHQ����)�U�GLHVH�1RWVWDQGVDUEHLWHQ�VWDQGHQ�QHEHQ
GHQ�QHXHQ�0LWWHOQ�EHUHLWV�DQ� ODXIHQGHQ�+DXVKDOWVPLWWHOQ����0LOOLRQHQ�50�GHU�5HLFKVDQ�
VWDOW� I�U� GLH�*UXQGI|UGHUXQJ� ����0LOOLRQHQ�50� I�U�(PSIlQJHU� YRQ�$UEHLWVORVHQXQWHUVW�W�
]XQJ�����0LOOLRQHQ�50�I�U�(PSIlQJHU�YRQ�.ULVHQXQWHUVW�W]XQJ��XQG���������0LOOLRQHQ�50
DOV�5HLFKVDQWHLO� I�U�GLH�ªYHUVWlUNWH�)|UGHUXQJ©��'DUOHKHQ�GHU�gIID��]XU�9HUI�JXQJ��'HP
5HLFKVDQWHLO�PXVVWH�HLQ�HQWVSUHFKHQGHU�/DQGHVDQWHLO�JHJHQ�EHU�VWHKHQ�

'D� GLH� /lQGHU� LQIROJH� LKUHU� EHGUlQJWHQ� )LQDQ]ODJH�� YRQ� JHULQJHQ� $XVQDKPHQ
DEJHVHKHQ��]�=W��QLFKW� LQ�GHU�/DJH�VLQG��GHQ���YRP�*HVHW]�YRUJHVHKHQHQ���/DQ�
GHVDQWHLO�DQ�GHU�YHUVWlUNWHQ�)|UGHUXQJ�GHU�1RWVWDQGVDUEHLWHQ�DXI]XEULQJHQ��PXVV
GLH�'HXWVFKH�*HVHOOVFKDIW� LQ�GHQ�PHLVWHQ�)lOOHQ�DXFK�GHQ�/DQGHVDQWHLO�DXI� LKUH
0LWWHO��EHUQHKPHQ���

'D�DQGHUHUVHLWV�*HPHLQGHQ��*HPHLQGHYHUElQGH�XQG�=ZHFNYHUElQGH�HLQHQ�7HLO�GHU�.RV�
WHQ� DXV� HLJHQHQ� 0LWWHOQ� DXIEULQJHQ� PXVVWHQ�� UHFKQHWH� GHU� 5HLFKVDUEHLWVPLQLVWHU� LQV�
JHVDPW�PLW� HLQHP�9ROXPHQ� YRQ� ����0LOOLRQHQ�50�DXI� GHP�*HELHW� GHU�*UXQGI|UGHUXQJ
XQG� YHUVWlUNWHQ�)|UGHUXQJ� QDFK� �� ����$9$9*�� VR� GDVV� ]XVDPPHQ�PLW� GHQ�0LWWHO� DXV
GHP�3DSHQ�3URJUDPP�DXI�HLQH�MDKUHVGXUFKVFKQLWWOLFKH�%HVFKlIWLJXQJ�YRQ�����������1RW�
VWDQGVDUEHLWHUQ�LP�0RQDW�JHUHFKQHW�ZXUGH�
)�U�GHQ�)UHLZLOOLJHQ�$UEHLWVGLHQVW�VWDQGHQ�DOV�)|UGHUPLWWHO�]XU�'HFNXQJ�GHU�SHUV|QOLFKHQ
$XIZHQGXQJHQ�I�U�GLH�$UEHLWVGLHQVWOHU�EHL�GHU�5HLFKVDQVWDOW����0LOOLRQHQ�50����0LOOLRQHQ
50�I�U�(PSIlQJHU�YRQ�$UEHLWVORVHQ��XQG���0LOOLRQHQ�50�I�U�(PSIlQJHU�YRQ�.ULVHQXQWHU�
VW�W]XQJ��EHUHLW��,P�5HLFKVKDXVKDOW�ZDUHQ�ZHLWHUH���0LOOLRQHQ�50�I�U�DQGHUH�$UEHLWVORVH
EHUHLWV� YRP�%U�QLQJ�.DELQHWW� EHUHLWJHVWHOOW�� GLH� XQWHU�3DSHQ�XP����0LOOLRQHQ� DXI� LQVJH�
VDPW����0LOOLRQHQ�HUK|KW�ZXUGHQ���
%LV�(QGH�-XQL�KDWWH�GLH�3DSHQ�5HJLHUXQJ�DQ�ZHLWHUHQ�0LWWHOQ�EHUHLWJHVWHOOW�
� ����0LOOLRQHQ�50�I�U�5HLFKVE�UJVFKDIWHQ�I�U�:RKQXQJVUHSDUDWXU�'DUOHKHQ�
� ��0LOOLRQHQ�50�DQ�=LQV]XVFK�VVHQ�I�U�GLHVH�'DUOHKHQ�
� ���0LOOLRQHQ�50� DXV�5HLFKVPLWWHOQ� I�U� GLH� YRUVWlGWLVFKH� .OHLQVLHGOXQJ�� ZRI�U� EHUHLWV
%U�QLQJ����0LOOLRQHQ�50�EHZLOOLJW�KDWWH��ª�EHU�GLH�LQ�GHU�+DXSWVDFKH�EHUHLWV�YHUI�JW�LVW©�
� ���0LOOLRQHQ�50�DXV�5HLFKVPLWWHOQ�I�U�ODQGZLUWVFKDIWOLFKH�6LHGOXQJ���
,QVJHVDPW� ZDUHQ� VR� XQPLWWHOEDU� QDFK� GHP� 5HJLHUXQJVZHFKVHO� LP� -XQL� I�U� DUEHLWV�
PDUNWSROLWLVFKH�0D�QDKPHQ�ZHLWHUH�5HLFKVPLWWHOQ�LQ�+|KH�YRQ�����0LOOLRQHQ�50�EHZLOOLJW
XQG�%�UJVFKDIWHQ� LQ�+|KH�YRQ�����0LOOLRQHQ�50�HUP|JOLFKW�ZRUGHQ��'DQHEHQ�ZDUHQ� LP
+DXVKDOW� QRFK� YRQ� %U�QLQJ� 5HLFKVE�UJVFKDIWHQ� LQ� +|KH� YRQ� ��� 0LOOLRQHQ� 50� I�U� GLH
ª5XVVHQDXIWUlJH©� YRUJHVHKHQ��� XQG� DQ� 0LWWHO� I�U� ODQGZLUWVFKDIWOLFKH� 0HOLRUDWLRQHQ� ���

� (EG���6������
�� 'LH�0LWWHO�DXV�GHP�����0LOOLRQHQ�3URJUDPP�ZXUGHQ�YRP�5$0�DOV�]XVlW]OLFKH�0LWWHO�I�U�ª|IIHQWOLFKH�1RW�
VWDQGVDUEHLWHQ©�JHI�KUW��YJO��5$0������-XQL�������6����
�� 5$0������-XQL�������6����
�� (EG���6����
�� (EG�
�� 9JO��]XP�ª5XVVHQJHVFKlIW©�XQG�GHQ�([SRUWE�UJVFKDIWHQ�GHV�5HLFKHV� LP�5DKPHQ�GHU�$UEHLWVEHVFKDI�
IXQJVGLVNXVVLRQ� DXVI�KUOLFK�:ROIIVRKQ�� ,QGXVWULH� XQG� +DQGZHUN�� 6�� ��II�� $Q� GLHVHU� 6WHOOH� ZLUG� GDV� 7KHPD
QLFKW�ZHLWHU�EHKDQGHOW��GD�)LUPHQ�DXV�GHP�/DQG�2OGHQEXUJ�GDUDQ�QLFKW�EHWHLOLJW�ZDUHQ�
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0LOOLRQHQ�50� DQ� =LQV]XVFK�VVHQ� DXV�5HLFKVPLWWHOQ� XQG� ����0LOOLRQHQ�50� DQ�'DUOHKHQ
�EHU� GLH� HQWVSUHFKHQGHQ� .UHGLWLQVWLWXWH�� 'HU� 5HLFKVDUEHLWVPLQLVWHU� EH]LIIHUWH� GLH� EHLP
$PWVDQWULWW�YRUJHIXQGHQHQ�0LWWHO��DXVVFKOLH�OLFK�%�UJVFKDIWHQ�XQG�5HVWDUEHLWHQ�DXV�GHP
5HLFKVEDKQ�3URJUDPP�������DXI�����0LOOLRQHQ�50�XQG�GLH�ELV�(QGH�-XQL�HUIROJWHQ�0LWWHO�
DXIVWRFNXQJHQ�DXI�����0LOOLRQHQ�50��RKQH�%�UJVFKDIWHQ���VR�GDVV�LQVJHVDPW�����0LOOLR�
QHQ�50�]XVlW]OLFK�EHZLOOLJW�ZRUGHQ�ZDUHQ�XQG�LQVJHVDPW�����0LOOLRQHQ�50�]XU�9HUI�JXQJ
VWDQGHQ����+HUDXV]XUHFKQHQ�VLQG�HWZD����0LOOLRQHQ�50��GLH� LP�%HUHLFK�GHU�YHUVWlUNWHQ
)|UGHUXQJ�PLWJH]lKOW�ZXUGHQ�DOV�/DQGHVDQWHLO�DQ�GHQ�'DUOHKHQ�E]Z��(LJHQDQWHLO�GHU�7Ul�
JHU��XP�YHUJOHLFKEDUH�$QJDEHQ�KLQVLFKWOLFK�GHU�DXI�5HLFKVHEHQH�]XU�9HUI�JXQJ�JHVWHOOWHQ
0LWWHO�]X�HUKDOWHQ��GD�DXFK�LQ�DQGHUHQ�6SDUWHQ�(LJHQPLWWHO�E]Z��0LWWHO�'ULWWHU�HUIRUGHUOLFK
ZDUHQ�� XP�)|UGHUXQJHQ�DXV�5HLFKVPLWWHOQ� ]X�HUKDOWHQ��'LH�*HVDPWVXPPH�YHUPLQGHUWH
VLFK�HQWVSUHFKHQG�DXI�NQDSS�����0LOOLRQHQ�50��GLH�YRQ�%U�QLQJ��EHUQRPPHQH�6XPPH
DXI�HWZD�����0LOOLRQHQ�50�
'LH�%HUHLWVWHOOXQJ�GHU�0LWWHO�VHW]WH�GLH�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�DEHU�QRFK�QLFKW�LQ
*DQJ��'D]X�WUXJHQ�GLH�6FKZLHULJNHLWHQ�EHL�GHU�%LOGXQJ�GHV�:HFKVHONRQVRUWLXPV��GLH�DXV
GHQ�QLHGULJ�DQJHVHW]WHQ�3URYLVLRQHQ�I�U�GLH�3ULYDWEDQNHQ�UHVXOWLHUWHQ��LKUHQ�7HLO�EHL��(UVW
LP� $XJXVW� ����� DN]HSWLHUWHQ� %HUOLQHU� %DQNHQ� HLQH� 6XPPH� YRQ� ��� 0LOOLRQHQ� 50�� GLH
5HLFKVNUHGLWJHVHOOVFKDIW� XQG�GLH�%DX��XQG�%RGHQEDQN� MHZHLOV���0LOOLRQHQ��=XJOHLFK�HQW�
KLHOW�GDV�%HZLOOLJXQJVYHUIDKUHQ�]HLWDXIZHQGLJH�9RUVFKULIWHQ�ZLH�HWZD�GHQ�$XIWUDJ�DQ�GLH
gIID��GLH�%RQLWlW�GHU�EHWHLOLJWHQ�)LUPHQ�]XYRU�]X�SU�IHQ��

'LH�0D�QDKPHQ�YRP�-XOL�������3DSHQ�,,�

(QGH�-XQL������OHJWH�GDV�5HLFKVDUEHLWVPLQLVWHULXP�GHP�.DELQHWW�9RUVFKOlJH�I�U�ZHLWHUH
0LWWHODXIVWRFNXQJHQ�LQ�HLQHU�*HVDPWK|KH�YRQ�����0LOOLRQHQ�50�YRU��GDUXQWHU�ZHLWHUH����
0LOOLRQHQ�50�I�U�1RWVWDQGVDUEHLWHQ����$XI�GHU�.DELQHWWVVLW]XQJ�DP�����-XOL������IRUGHUWH
5HLFKVILQDQ]PLQLVWHU�6FKZHULQ�YRQ�.URVLJN�

'LH�QHXHQ�$QIRUGHUXQJHQ� LQ�GHU�9RUODJH�GHV�5HLFKVDUEHLWVPLQLVWHULXPV�P�VVHQ
LP� 8PIDQJ� EHVFKUlQNW� XQG� LQ� GHU� $UW� JHlQGHUW� ZHUGHQ�� 'LH� *UHQ]HQ�� GLH� GHU
+DXVKDOW� XQG� GLH�5�FNVLFKW� DXI� GLH�:lKUXQJ� ]LHKHQ�� G�UIHQ� QLFKW� �EHUVFKULWWHQ
ZHUGHQ�� ������ 'DUDXV� �$XVI�KUXQJHQ� ]XU� +DXVKDOWVHQWZLFNOXQJ� ����� �� +.�� JHKW
KHUYRU��GDVV�DXV�GHP�+DXVKDOW�XQPLWWHOEDU�0LWWHO� I�U�QHXH�$UEHLWHQ�QLFKW�JHKROW
ZHUGHQ�N|QQHQ��2E�XQG�ZLHYLHO�GLH�5HLFKVEDQN��EHU�GLH�VFKRQ�]XJHVDJWHQ����
0LOO��50�KLQDXV�.UHGLW�JHEHQ�NDQQ�XQG�ZLOO��ZLUG�VLFK�HUVW�EHL�GHQ�EHYRUVWHKHQGHQ
9HUKDQGOXQJHQ�PLW� GHU� 5HLFKVEDQN� KHUDXVVWHOOHQ�� 'DV� 5HLFKVILQDQ]PLQLVWHULXP
ZLUG�GLH�5HLFKVEDQN�XP�HLQHQ�ZHLWHUHQ�.UHGLW�YRQ� UXQG�����0LOO��DQJHKHQ��'DV
*HVFKlIW�LVW�DEHU�QXU�GDQQ�YHUWUHWEDU��ZHQQ�GLH�QHXHQ�$UEHLWHQ�EHVWLPPWH�(UIRU�
GHUQLVVH� HUI�OOHQ� ������ 1RWVWDQGVDUEHLWHQ� RKQH� VLFKWEDUHQ� 1XW]HQ� VFKHLGHQ� YRQ
YRUQKHUHLQ�DXV��)|UGHUXQJVZ�UGLJ�ZLUG�QXU�GLH�]XVlW]OLFKH�$UEHLW�VHLQ��GLH�PHKU
EHGHXWHW�� DOV� GLH� EOR�H�9HUVFKLHEXQJ� YRQ�.DSLWDO�� $UEHLW� XQG�.DXINUDIW� YRQ� GHU
HLQHQ� 6WHOOH� QDFK� GHU� DQGHUHQ�� $P�ZLUNVDPVWHQ� ZlUH� QDW�UOLFK� GLH�*HZLQQXQJ
YRQ� ]XVlW]OLFKHP� .DSLWDO�� VHL� HV� DXV� GHP� JHKRUWHWHQ�� LQVEHVRQGHUH� LQ� GHQ
6WU�PSIHQ�YHUVWHFNWHQ�*HOGH��VHL�HV�DXV�ODQJIULVWLJHQ�$QOHLKHQ�PLW�ELOOLJHP�=LQV�
IX��� 'D� GLHV� LP� $XJHQEOLFN� NDXP�P|JOLFK� LVW�� EOHLEW� QXU� GLH� %HVFKUlQNXQJ� DXI
Q�W]OLFK� XQG� GULQJHQGH� $UEHLWHQ�� 'LH� QHXHQ� $UEHLWHQ� G�UIHQ� QLFKW� 6HOEVW]ZHFN
XQG� LQ� GHU� :LUNXQJ� DXI� VLFK� VHOEVW� EHVFKUlQNW� VHLQ�� VLH� P�VVHQ� YLHOPHKU� GHU
IUHLHQ� :LUWVFKDIW� GHQ� $QVWR�� JHEHQ�� DXV� VLFK� KHUDXV� QHXH� $UEHLWVNUlIWH� HLQ�
]XVWHOOHQ�������)�U�GLH�HLJHQH�,QLWLDWLYH�HUZDUWHW�GLH�IUHLH�:LUWVFKDIW�HLQH�(QWODVWXQJ
EHL�GHQ�=LQV��XQG�|IIHQWOLFKHQ�$EJDEHQ��HLQH�/RFNHUXQJ�EHL�GHU�%LQGXQJ�DXV�GHQ

�� =XVDPPHQJHVWHOOW�QDFK�HEG���6������
�� 9JO��0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6������
�� (EG�
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7DULIYHUWUlJHQ��HLQH�9HUHLQIDFKXQJ�GHU�VR]LDOHQ�(LQULFKWXQJHQ�XQG�GHQ�HQWVFKORV�
VHQHQ�%HJLQQ�PLW�GHU�9HUZDOWXQJVUHIRUP��%HL�GHQ�YRUJHVFKODJHQHQ�$UEHLWHQ�ZLUG
QDFK� GHU�$UW� ]X� XQWHUVFKHLGHQ� VHLQ�� NHLQH� N�QVWOLFKH�$UEHLW�� VRQGHUQ� GLH� ELVKHU
ZHJHQ�0DQJHO�DQ�0LWWHOQ�JHGURVVHOWH�$UEHLW��������QXU�$UEHLWHQ��GLH�I�U�GHQ�$XJHQ�
EOLFN�QRWZHQGLJ�XQG�LQ�GHU�ILQDQ]LHOOHQ�7UDJZHLWH�NODU�]X��EHUVHKHQ�VLQG���

3DSHQ� WUDW� GLHVHP� 6WDQGSXQNW� ªLP� DOOJHPHLQHQ©� EHL� XQG� IRUGHUWH� GLH� (LQEHWWXQJ� GHV
$UEHLWVEHVFKDIIXQJVSURJUDPPV� ªLQ� GHQ� *HVDPWSODQ©�� ]X� GHP� ªDXFK� GLH� 9HUULQJHUXQJ
GHV�'UXFNHV�DXV�GHQ�|IIHQWOLFKHQ�/DVWHQ�XQG�GLH�5HIRUP�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ©�JH�
K|UH��(QWJHJHQ�GHU�$QVLFKW�GHV�)LQDQ]PLQLVWHULXPV�KLHOW�HU� MHGRFK�ZHLWHUH�0LWWHO� I�U�GLH
6LHGOXQJ�XQG�GHQ�)UHLZLOOLJHQ�$UEHLWVGLHQVW�I�U�ªYRUGULQJOLFK©��'LH�6LW]XQJ�HQGHWH�PLW�GHP
$XIWUDJ�� LQ� ZHLWHUHQ� 5HVVRUWEHVSUHFKXQJHQ� ªGLH� 9HUWHLOXQJ� GHU� QHXHQ� .UHGLWPLWWHO� YRQ
����0LOOLRQHQ�50�QDFK�GHU�$UW�GHU�$UEHLWHQ©�DXV]XDUEHLWHQ���
$XI� GLHVHU� .DELQHWWVVLW]XQJ�ZXUGHQ� GLH�ZHLWHUHQ� 6FKULWWH� GHU� 3DSHQ�5HJLHUXQJ� LQ� LKUHQ
*UXQG]�JHQ�IHVWJHOHJW��$UEHLWVEHVFKDIIXQJVPLWWHO�I�U�QRWZHQGLJH�XQG�REOLJDWRULVFKH�$XI�
JDEHQ��VWHXHUOLFKH�(QWODVWXQJ�GHU�8QWHUQHKPHQ��6WUDIIXQJ�XQG�=HQWUDOLVLHUXQJ�GHU�VWDDWOL�
FKHQ� 9HUZDOWXQJVVWUXNWXUHQ�� ZREHL� GLH�:LHGHUDXIQDKPH� GHU� $UEHLWHQ� DQ� GHU� 5HLFKVUH�
IRUP� DOOHUGLQJV� NHLQH�$XVZLUNXQJHQ� ]HLJWH��:lKUHQG� GLH� OHW]WHQ� EHLGHQ�3XQNWH�*HJHQ�
VWDQG� GHU�1RWYHURUGQXQJHQ� YRP� ��� XQG� ��� 6HSWHPEHU�ZDUHQ��ZXUGH� GLH� 9HUWHLOXQJ� GHU
QHXHQ�.UHGLWH�DXI�HLQHU�5HVVRUWEHVSUHFKXQJ�LP�5HLFKVDUEHLWVPLQLVWHULXP�DP�����-XOL�XQG
HLQHU�0LQLVWHUEHVSUHFKXQJ�DP�����-XOL������IHVWJHOHJW���
'LH�0LQLVWHUEHVSUHFKXQJ�HLQLJWH�VLFK�DXI�HLQH�*HVDPWVXPPH�YRQ�����0LOOLRQHQ�50�� ,P
HLQ]HOQHQ� ZDUHQ� YRUJHVHKHQ� I�U� GHQ� 5�JHQGDPP� ��� 0LR� 50�� I�U� *OHLVDUEHLWHQ� GHU
5HLFKVEDKQ����0LR�50��ZHLWHUH����0LR�50�VROOWHQ�I�U�6WUD�HQEDXWHQ�����0LR�50�I�U�0H�
OLRUDWLRQHQ�DXVJHJHEHQ�ZHUGHQ�� I�U�GLH�6WDGWUDQGVLHGOXQJ�ZDUHQ����0LR�50�HLQJHSODQW�
I�U�GHQ�)$'����0LR�50�� I�U�+DXVUHSDUDWXUHQ�XQG�7HLOXQJ�YRQ�*UR�ZRKQXQJHQ����0LR
50�XQG�I�U�GLH�ODQGZLUWVFKDIWOLFKH�6LHGOXQJ����0LR�50��6FKOLH�OLFK�VROOWHQ����0LR�50�I�U
GDV�$EZUDFNHQ�YHUDOWHWHQ�6FKLIIVUDXPHV�XQG���0LR�50�I�U�GHQ�%DX�YRQ�+HULQJVORJJHUQ
EHUHLWJHVWHOOW�ZHUGHQ���
0LWWH�$XJXVW�NDP�HLQH�(LQLJXQJ�]ZLVFKHQ�5HLFKVUHJLHUXQJ�XQG�5HLFKVEDQN��EHU�GLH�ZHL�
WHUHQ� 0LWWHO� ]XVWDQGH�� ZREHL� GLH� 5HLFKVEDQN� VLFK� EHUHLW� HUNOlUWH�� GLH� $UEHLWVEHVFKDI�
IXQJVZHFKVHO�ZLH�+DQGHOVZHFKVHO�]X�DN]HSWLHUHQ��*OHLFK]HLWLJ�VHW]WH�VLH�GXUFK��GHQ�$U�
EHLWVEHJLQQ�XQG�GDPLW�GDV�:HFKVHOJHVFKlIW� DXI�GHQ�=HLWUDXP�ELV�(QGH������]X�YHUWHL�
OHQ����(QWVSUHFKHQGH�=HLW�YHUEOLHE�I�U�GLH�(UWHLOXQJ�GHU�.UHGLWDXIWUlJH��6R�HUKLHOW�GLH�gIID
HUVW�DP�����1RYHPEHU������YRP�5HLFKVILQDQ]PLQLVWHULXP�GHQ�$XIWUDJ��'DUOHKHQ��EHU�LQV�
JHVDPW����0LOOLRQHQ�50�DOV�ª6RQGHUSURJUDPP©�EHUHLW]XVWHOOHQ����DP�����'H]HPEHU�����

�� 9HUPHUN�LP�5$0�YRP�����-XOL������]XU�.DELQHWWVLW]XQJ�YRP�����-XOL�������6W��1U�����������%$�.REOHQ]�
5����������3URWRNROO�GHU�0LQLVWHUEHVSUHFKXQJ�YRP�����-XOL�������%$�.REOHQ]��5����,��������'LH�'DUVWHOOXQJ
YRQ�:ROIIVRKQ��,QGXVWULH�XQG�+DQGZHUN��6����I����ZRQDFK�6FKZHULQ�YRQ�.URVLJN�VLFK�JUXQGVlW]OLFK�JHJHQ�ªGL�
UHNW� DUEHLWVEHVFKDIIHQGH� 0D�QDKPHQ©� DXVJHVSURFKHQ� KDEH�� ZHLO� HV� VLFK� QXU� XP� HLQH� 9HUVFKLHEXQJ� GHU
.DXINUDIW�KDQGHOH��LVW�XQ]XWUHIIHQG��:ROIIVRKQ��EHUVLHKW��GDVV�GDV�)LQDQ]PLQLVWHULXP�9RUVFKOlJH�I�U�GLH�9HU�
ZHQGXQJ�YRQ�����0LR�50�XQWHUEUHLWHWH��GDUXQWHU� � I�U�6WUD�HQEDX����0LR�50�XQG�I�U�0HOLRUDWLRQHQ����0LR
50��*HJHQ�EHU�GLHVHP�9RUVFKODJ�HQWKLHOW�GDV�HQGJ�OWLJH�3URJUDPP�QRFK�*HOGHU� I�U�GLH�6WDGWUDQGVLHGOXQJ
XQG�GHQ�)$'��6FKZHULQ�YRQ�.URVLJN�KDWWH� OHGLJOLFK�JHIRUGHUW��ªNHLQ�XQJHPHVVHQHU�3ODQ��NHLQH�.DQDOEDXWHQ
RGHU�6WDXZHUNH©��NHLQH�ZHLWHUHQ�0LWWHO� I�U�GHQ�:RKQXQJVQHXEDX��$XI�GHQ�.DELQHWWVEHVFKOXVV�YRP�����-XOL
�����JHKW�:ROIIVRKQ�GHQQ�DXFK�QLFKW�ZHLWHU�HLQ��9JO��KLHU]X�GLH�'DUVWHOOXQJ�EHL�0DUFRQ��GHU�KLHU�ZHLWJHKHQG
JHIROJW�ZLUG�
�� (EG�
�� 0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6�������%$�.REOHQ]��5���������XQG�5����,�������
�� 9JO��0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6������
�� 9JO��0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6�������:ROIIVRKQ��,QGXVWULH�XQG�+DQGZHUN��6����I�
�� 5)0�DQ�gIID������1RYHPEHU�������.UHGLWDXIWUDJ�,9D�����������PLW�6FKQHOOEULHI�YRP�����'H]HPEHU�����
UHGX]LHUW�DXI����0LR�50��'HU�%HWUDJ�YRQ���0LR�50�JLQJ�DQ�GLH�5.$��XP�VLH�GHU�6WDGW�/HLS]LJ�I�U�GHQ�$XVEDX
GHU�$EZlVVHUEHVHLWLJXQJ�]X�EHZLOOLJHQ��5$0�DQ�5)0������'H]HPEHU�������%$�.REOHQ]��5���������
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IROJWH�GHU�.UHGLWDXIWUDJ�I�U�ZHLWHUH����0LOOLRQHQ�50�DQ�GLH�gIID�DOV�ª5HVWSURJUDPP����NOHL�
QHUH�.UHGLWXPVFKLFKWXQJHQ�HUIROJWHQ�ELV�(QGH�������%HUHLWV�LP�=XJH�GHU�.UHGLWEHUHLWVWHO�
OXQJHQ�HUJDEHQ�VLFK�8PVFKLFKWXQJHQ�XQG�.�U]XQJHQ�JHJHQ�EHU�GHP�XUVSU�QJOLFKHQ�.D�
ELQHWWVEHVFKOXVV��ZREHL�GLH�]XVlW]OLFKHQ�0LWWHO�I�U�GHQ�)$'�LP�5DKPHQ�GHV�5HLFKVKDXV�
KDOWHV� EHKDQGHOW� XQG� EHUHLWJHVWHOOW� ZXUGHQ��ZlKUHQG� GLH�5HLFKVEDKQ�0LWWHO� LP�+DXVKDOW
GHU�5HLFKVEDKQ�HQWKDOWHQ�ZDUHQ��'DV�]XVlW]OLFKH�.UHGLWYROXPHQ�GHV�]ZHLWHQ�$EVFKQLWWHV
GHV�3DSHQ�3URJUDPPV�EHOLHI�VLFK�VFKOLH�OLFK�DXI�����0LOOLRQHQ�5HLFKVPDUN����LQVJHVDPW
EHVD�HQ�GLH�3DSHQ�3URJUDPPH�HLQ�.UHGLWYROXPHQ�YRQ�����0LOOLRQHQ�50��GLH��EHU�GLH�gI�
ID��GLH�5HQWHQEDQN�.UHGLWDQVWDOW��5.$��XQG�GLH�'HXWVFKH�%DX��XQG�%RGHQEDQN��'%%��YHU�
JHEHQ�XQG�DOV�'DUOHKHQ�]XU�9HUI�JXQJ�JHVWHOOW�ZXUGHQ�
'LH�0HOLRUDWLRQVNUHGLWH�ZXUGHQ�YRP�5HLFKVILQDQ]PLQLVWHULXP�LQ�GUHL�6FKULWWHQ�EHL�GHU�5.$
LQ�$XIWUDJ�JHJHEHQ��DOV�ª,��$EVFKQLWW©�DP�����-XQL������LQ�+|KH�YRQ����0LR�50��DOV�ª,,�
$EVFKQLWW©� LQ�+|KH�YRQ����0LR�50�DP�����-DQXDU������XQG�DOV�ª(UK|KXQJ�GHV� ,,��$E�
VFKQLWWV©�XP���0LR�50�DP�����0lU]�������VR�GDVV�VLFK�HLQ�*HVDPWYROXPHQ�YRQ����0LR
50�HUJDE��ZRYRQ���0LR�]XU�'HFNXQJ�GHU�:HFKVHOQHEHQNRVWHQ��9HUZDOWXQJVNRVWHQ�XQG
3URYLVLRQHQ��YRUJHVHKHQ�ZDU����'LH�'HXWVFKH�%RGHQ�.XOWXU�$*��'HERNXODJ��EHZLOOLJWH�GD�
YRQ������0LR�50��YRQ�GHQHQ���������50�DQ�.UHGLWQHKPHU�LP�)UHLVWDDW�2OGHQEXUJ�YHUJH�
EHQ�ZXUGHQ���
'DV�.UHGLWYROXPHQ�GHU�gIID�LP�3DSHQ�3URJUDPP�EHWUXJ�LQVJHVDPW�����0LR�50��'LH�OHW]�
WHQ�8PVFKLFKWXQJHQ� HUIROJWHQ�(QGH� ����� �VLHKH� REHQ��� I�U� GLH� ª'LVNRQWVSHVHQ©�ZDUHQ
�����0LR�50�YRUJHVHKHQ��VR�GDVV�VLFK�GDV�1HWWR�.UHGLWYROXPHQ�DXI�������0LR�50�EH]LI�
IHUWH����'LHVHV�1HWWRYROXPHQ� YHUWHLOWH� VLFK� IROJHQGHUPD�HQ�� ������0LR�50� I�U�:DVVHU�
VWUD�HQEDXPD�QDKPHQ� GHU� 5HLFKVZDVVHUVWUD�HQYHUZDOWXQJ�� LQVJHVDPW� ������ 0LR� 50
I�U�6WUD�HQEDXWHQ�� GDYRQ� ������0LR�50�DXV� GHP� ]ZHLWHQ� 7HLO� GHV�3DSHQ�3URJUDPPV�
ZREHL�GLH�*HVDPWPLWWHO�]XP�NOHLQHUHQ�7HLO�����0LR�50��I�U�6WUD�HQEDXWHQ�GHU�6WlGWH��GHU
+DXSWWHLO�GHP�/DQGVWUD�HQEDX�GHU�/lQGHU�E]Z��3URYLQ]HQ�XQG�.UHLVH�E]Z��bPWHU�YRUEH�
KDOWHQ�ZDU��)�U�ªEHVRQGHUH�7LHIEDXWHQ©��6RQGHUPD�QDKPHQ��ZDUHQ�QHWWR�������0LR�50
HLQJHSODQW��PLW�GHQHQ�GHU�+DIHQDXVEDX�X�D��LQ�+DPEXUJ��%UHPHQ�XQG�/�EHFN�XQWHUVW�W]W
ZHUGHQ� VROOWH� VRZLH�ZHLWHUH� ªZDVVHUZLUWVFKDIWOLFKH�0D�QDKPHQ©�ZLH� GHU� %DX� YRQ� 7DO�
VSHUUHQ����2OGHQEXUJ�HUKLHOW�DXV�GLHVHP�.RQWLQJHQW�GDV�'DUOHKHQ�]XP�$XVEDX�GHV�%UD�
NHU�+DIHQV��8QWHU�GDV�ª5HVWSURJUDPP©�ILHOHQ�6WUD�HQ��XQG�7LHIEDXWHQ��ZREHL�HV�VLFK�YHU�
PXWOLFK�XP�EHUHLWV�EHL�GHU�gIID�YHUI�JEDUH��DEHU�QRFK�QLFKW�YHUJHEHQH�.UHGLWNRQWLQJHQWH

�� 5)0�DQ�gIID������'H]HPEHU�������.UHGLWDXIWUDJ�,9D������������DP�����'H]HPEHU������DXI�������0LR
50�JHN�U]W�������0LR�50�JLQJHQ�DXI�GDV�5HLFKVYHUNHKUVPLQLVWHULXP�I�U�GLH�6WUD�HQEDXWHQ��EHU��I�U�����0LR
50�VROOWHQ�+RFKVHHILVFKHUGDPSIHU�XPJHEDXW�ZHUGHQ��HEG�
�� 'HU� 5HLFKVPLQLVWHU� GHU� )LQDQ]HQ�� 'LH� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ� GHU� 5HLFKVUHJLHUXQJ� ����� ELV
������'HQNVFKULIW��%HUOLQ�������ª9HUWUDXOLFK��1XU�]XP�'LHQVWJHEUDXFK�©��%$�.REOHQ]��5����������6������QDFK�
IROJHQG��5)0��$UEHLWVEHVFKDIIXQJVPD�QDKPHQ���$XVDUEHLWXQJ�YRQ�5HLFKVEDQNUDW�'�OO�DXI�*UXQGODJH�GHU�%H�
ULFKWH�DXV�GHQ�0LQLVWHULHQ��HEG��'DV�5HLFKVEDQN�'LUHNWRULXP�XUWHLOWH��GDVV�ªGLH�LP�JDQ]HQ�]XWUHIIHQGHQ�XQG
DXVJH]HLFKQHWHQ�$XVI�KUXQJHQ�GHU�'HQNVFKULIW©�JOHLFKZRKO�JHHLJQHW�VHLHQ��ªOHLFKW� IDOVFKH�6FKOXVVIROJHUXQ�
JHQ©��EHU�GLH�5HLFKVPD�QDKPHQ��ªGLH�GLH�GHXWVFKH�:LUWVFKDIW�DP�PHLVWHQ�EHHLQIOXVVW�KDEHQ©��XQG�GHQ�=X�
VWDQG�GHV�*HOGPDUNWHV�LP�EHVRQGHUHQ�]X�]LHKHQ��GD�GLH�5�VWXQJVPD�QDKPHQ�QLFKW�EHKDQGHOW�Z�UGHQ��8QWHU
GHP�%OLFNZLQNHO�GHU�5HLFKVEDQN� WUDWHQ�ªGLH�JHVFKLOGHUWHQ�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�JHJHQ�EHU�GHP
JHZDOWLJHQ�5�VWXQJVSURJUDPP�VR�VHKU�LQ�GHQ�+LQWHUJUXQG©��GDVV�VLH�HLQH�9HUVFKLFNXQJ�DQ�DQGHUH�5HLFKVPL�
QLVWHULHQ�DEOHKQWH��ª(V�VFKHLQW�XQV� MHGHQIDOOV�ULFKWLJ�]X�VHLQ��HLQH�'DUVWHOOXQJ�GHU�VWDDWOLFKHQ�9RUKDEHQ�XQG
0D�QDKPHQ�HUVW�GDQQ�]X�JHEHQ��ZHQQ�GDV�5�VWXQJVSURJUDPP��GDV�VLFK�PLW�GHQ�DQGHUHQ�3URJUDPPHQ�]XP
7HLO��EHUVFKQHLGHW�XQG�������PD�JHEHQG�GLH�:LUWVFKDIW�XQG�GHQ�*HOGPDUNW�VRZLH�YRU�DOOHP�)LQDQ]SROLWLN�XQG
:lKUXQJ�EHHLQIOXVVW�KDW��]XP�$EVFKOXVV�JHNRPPHQ�VLQG�©�'LH�5HLFKVEDQN�EHI�UFKWHWH��GDVV�GLH�ILQDQ]SROLWL�
VFKH�6LWXDWLRQ�ZHLW�J�QVWLJHU�HUVFKHLQHQ�N|QQWH��DOV�VLH�VLFK�WDWVlFKOLFK�GDUVWHOOWH��5HLFKVEDQN�'LUHNWRULXP�DQ
5)0������$XJXVW�������%$�.REOHQ]��5����������'DV�5)0�QDKP�GLH�'HQNVFKULIW�GDUDXIKLQ�ªDOV�0DWHULDO� I�U
HLQH�VSlWHUH�JDQ]�XPIDVVHQGH�'DUVWHOOXQJ�]X�GHQ�$NWHQ©��9HUPHUN�HEG���
�� +DQGVFKULIWOLFKH�1RWL]�YRQ�$QIDQJ�������5)0��5HIHUDW�3RHUVFKNH��%$�.REOHQ]��5��������D�
�� %HULFKW�GHU�'HERNXODJ�DQ�5)0�YRP����-XOL�������%$�.REOHQ]�5���������
�� =XVDPPHQVWHOOXQJ�LP�5)0��5HIHUDW�3RHUVFKNH��YRP����1RYHPEHU�������%$�.REOHQ]��5���������
�� %$�.REOHQ]��5���������
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GHV� ODXIHQGHQ�5HFKQXQJVMDKUHV�KDQGHOWH��DOVR� LP�UHFKW�HLJHQWOLFKHQ�6LQQH�QLFKW�XP�]X�
VlW]OLFKH�0LWWHO�

9,,��hEHUVLFKW�����(QGJ�OWLJHU�*HVDPWXPIDQJ�GHV�3DSHQ�3URJUDPPV��.UHGLWPLWWHO�

$UW�GHU
0D�QDKPHQ

.UHGLW�
,QVWLWXW

EHUHLWJHVWHOOWHV
9ROXPHQ��EUXWWR�

:DVVHUVWUD�HQEDX�5HLFKVZDVVHUVWUD�HQYHUZDOWXQJ gIID ���0LR�50

6WUD�HQEDXWHQ�GHU�/lQGHU��.UHLVH�XQG�6WlGWH gIID �������0LR�50

EHVRQGHUH©�7LHIEDXDUEHLWHQ��6RQGHUSURJUDPP� gIID ���0LR�50

7LHIEDXWHQ�YHUVFKLHGHQHU�$UW��5HVWSURJUDPP� gIID ������0LR�50

/DQGZLUWVFKDIWOLFKH�0HOLRUDWLRQHQ 5.$�'HERNXODJ �����0LR�50

9RUVWlGWLVFKH�.OHLQVLHGOXQJ '%% ���0LR�50

%DX�YRQ�+HULQJVORJJHUQ 5.* ��0LR�50

8P��XQG�1HXEDX�YRQ�)LVFKGDPSIHUQ 5.* ��0LR�50

/DQGZLUWVFKDIWOLFKH�6LHGOXQJ '6% ���0LR�50

$EZUDFNDNWLRQ " ���0LR�50

*HVDPW ����0LR�50

DE]�JOLFK�:HFKVHOQHEHQNRVWHQ������0LR�50 ������0LR�50

4XHOOH��5)0��$UEHLWVEHVFKDIIXQJVPD�QDKPHQ��6�� ���� ,Q�GLHVHU�$XIVWHOOXQJ�VLQG�HQWJHJHQ�GHQ�%HULFKWHQ�GHU�'HXWVFKHQ
%DX��XQG�%RGHQEDQN�GLH�0LWWHO�I�U�GHQ�(LJHQKHLPEDX����0LR�50��XQG�+DXVUHSDUDWXUHQ����0LR�50��QLFKW�DXIJHI�KUW��'DV
EHUHLWVWHOOHQGH�.UHGLWLQVWLWXW�LVW�JHPl��GHQ�REHQ�]LWLHUWHQ�1DFKZHLVXQJHQ�KLQ]XJHI�JW�

'LH� 'HXWVFKH� %DX�� XQG� %RGHQEDQN� �'%%�� NRQQWH� I�U� GLH� YRUVWlGWLVFKH� .OHLQVLHGOXQJ
.UHGLWH�YRQ�LQVJHVDPW����0LR�50�YHUJHEHQ��ZREHL�DXV�GLHVHP�.RQWLQJHQW�NHLQH�:HFK�
VHOQHEHQNRVWHQ�DXI]XEULQJHQ�ZDUHQ��'LH�'%%�YHUJDE�IHUQHU�LP�5DKPHQ�GHV�3DSHQ�3UR�
JUDPPV���0LR�50�'DUOHKHQ� I�U�GHQ�(LJHQKHLPEDX�XQG���0LR�50�I�U�+DXVUHSDUDWXUHQ�
+LHUEHL� KDQGHOWH� HV� VLFK�XP�9HUlQGHUXQJHQ�JHJHQ�EHU� GHQ�XUVSU�QJOLFKHQ�.RQWLQJHQW�
YHUWHLOXQJHQ��GLH�LP�5DKPHQ�GHU�0D�QDKPHQ�YRP����-XQL����������5HLQKDUGW�3URJUDPP�
HUIROJWHQ����'LH�0LWWHO�I�U�GLH�ODQGZLUWVFKDIWOLFKH�6LHGOXQJ�����0LR�50��EHZLOOLJWH�GLH�'HXW�
VFKH�6LHGOXQJVEDQN�E]Z��GDV�5HLFKVDUEHLWVPLQLVWHULXP��ZlKUHQG�GLH�0LWWHO� I�U�GHQ�8P�
XQG�1HXEDX�YRQ�)LVFKGDPSIHUQ����0LR�50��XQG�GHQ�%DX�+HULQJVORJJHUQ����0LR�50���EHU
GLH�5HLFKV�.UHGLW�*HVHOOVFKDIW� �5.*��DXVJH]DKOW�ZXUGHQ����$XV]DKOXQJVQDFKZHLVH��EHU
GLH�0LWWHO�I�U�GDV�$EZUDFNHQ�YHUDOWHWHQ�6FKLIIVUDXPHV�OLH�HQ�VLFK�QLFKW�ILQGHQ�
$OV�HLQH�ZHLWHUH�EHGHXWVDPH�QDFKWUlJOLFKH�9HUlQGHUXQJ�GHU�0LWWHO]XVDPPHQVHW]XQJ�LP
3DSHQ�3URJUDPP�LVW�GLH�(UK|KXQJ�GHU�5HLFKV]XVFK�VVH�I�U�GLH�,QVWDQGVHW]XQJ�XQG�7HL�
OXQJ�YRQ�$OWZRKQXQJHQ�]X�QHQQHQ��'LH�KLHUI�U�YRUJHVHKHQHQ����0LOOLRQHQ�50�ZDUHQ�]XP
-DKUHVHQGH� ����� EHUHLWV� YHUDXVJDEW�� DP����� -DQXDU� ����� EHZLOOLJWH� GHU�$XVVFKXVV� I�U
$UEHLWVEHVFKDIIXQJ�GHU�5HLFKVUHJLHUXQJ�ZHLWHUH����0LR�50��YRQ�GHQHQ�GLH�+lOIWH�GXUFK
8PVFKLFKWXQJHQ�LP�5HLFKVKDXVKDOW����0LR�50�DXV�GHQ�0LWWHOQ�GHV�(LJHQKHLPEDXV����0LR
50�DXV�(LQVSDUXQJHQ�EHLP�6DFKSURJUDPP�)$'�����0LR�50�QLFKW�DXVJH]DKOWH�6XEYHQ�
WLRQHQ� I�U� HLQH�=LQNK�WWH�� DXIJHEUDFKW��ZlKUHQG�GLH� DQGHUH�+lOIWH� GXUFK�8PZLGPXQJHQ

�� $QJDEHQ� QDFK� GHU� %HULFKWHUVWDWWXQJ� �EHU� GLH� .UHGLWDXV]DKOXQJHQ�� '%%� DQ� 5)0�� %$� .REOHQ]�� 5
�������E�
�� 5HLFKV�.UHGLW�*HVHOOVFKDIW�DQ�5)0��]��+G��5HLFKVEDQNUDW�'�OO������-XOL�������%$�.REOHQ]��5��������E�
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EHL�GHQ�3DSHQ�0LWWHOQ�PLW�+LOIH�GHU�5HLFKVEDQN�YRUILQDQ]LHUW�ZXUGH���
(LQGHXWLJH�%HOHJH�I�U�GLH�9HUWHLOXQJ�GHU�.UHGLWPLWWHO�DXI�GLH�/lQGHU�LP�5DKPHQ�YRQ�.RQ�
WLQJHQWHQ� OLHJHQ� QLFKW� YRU�� $XFK� HLQH� 8QWHUWHLOXQJ� GHU� 0HOLRUDWLRQVNUHGLWH� LQ� .XOWL�
YLHUXQJVDUEHLWHQ��:HJHEDX�X�D��NRQQWH�QLFKW�JHIXQGHQ�ZHUGHQ��$OOHLQ�I�U�GLH��EHU�GLH�gIID
JHOHLWHWHQ� .UHGLWH� LQ� +|KH� YRQ� QHWWR� ������� 0LR� 50� OLHJW� HLQ� 1DFKZHLV� QDFK� 9HU�
ZHQGXQJV]ZHFNHQ�YRU��'DQDFK�HQWILHOHQ�DXI�GLH�0D�QDKPHQ�GHU�5HLFKVZDVVHUVWUD�HQ�
YHUZDOWXQJ� �����0LR�50�� DXI�6WUD�HQEDXWHQ� RKQH�%U�FNHQ������0LR�50�� DXI�%U�FNHQ�
EDXWHQ� ���� 0LR� 50�� DXI� 9HUNHKUVXQWHUQHKPHQ� ����� 0LR� 50�� DXI� NRPPXQDOH� 9HUVRU�
JXQJVEHWULHEH�����0LR�50�XQG�DXI�VRQVWLJH�7LHIEDXWHQ��7DOVSHUUHQ��+DIHQEDXWHQ��)OXVV�
UHJXOLHUXQJHQ�������0LR�50���
'LH�.UHGLWDXV]DKOXQJHQ�LP�5DKPHQ�GHV�3DSHQ�3URJUDPPV�HUIROJWHQ�WHLOZHLVH�LQIROJH�GHU
$EPDFKXQJHQ�PLW�GHU�5HLFKVEDQN��EHU�GLH�9HUWHLOXQJ�ELV�]XP�-DKUHVHQGH�������WHLOZHL�
VH�LQIROJH�GHU�9RUVFKULIWHQ�EHL�GHU�.UHGLWEHZLOOLJXQJ��%RQLWlWV�3U�IXQJ��XQG�WHLOZHLVH�LQIRO�
JH� GHU� XQ]XUHLFKHQGHQ� 9RUEHUHLWXQJ� GHU� 7UlJHU� GHU� 0D�QDKPHQ�� G�K�� GHU� SRWHQWLHOOHQ
.UHGLWQHKPHU�� HKHU� VFKOHSSHQG�� +LQ]X� NDP�� GDVV� HLQ� JU|�HUHU� 7HLO� GHU� YRUJHVHKHQHQ
$UEHLWHQ� DXIJUXQG� GHU� :LWWHUXQJVYHUKlOWQLVVH� LP� 6SlWKHUEVW� XQG� :LQWHU� �������� QLFKW
PHKU�EHJRQQHQ�ZHUGHQ�NRQQWH��VR�GDVV�VLFK�GHU�$UEHLWVEHJLQQ�ELV�]XP�0lU]������KLQ�
]RJ��(QGH������ZDUHQ�GLH��EHU�GLH�gIID��GLH�5.$�XQG�GLH�'%%�EHUHLWJHVWHOOWHQ�.UHGLWH
]ZDU�QDKH]X�YROOVWlQGLJ�YHUJHEHQ��]X�HLQHP�QLFKW�XQEHWUlFKWOLFKHQ�7HLO�DEHU�QRFK�QLFKW
DXVEH]DKOW��(LQH�hEHUVLFKW�GHU�gIID�YHUPLWWHOW�]XP�6WDQG�DP�����1RYHPEHU������IROJHQ�
GHV�%LOG��9RQ�GHU�gIID�ZDUHQ�������0LR�50�EHZLOOLJW�XQG�������0LR�50�DXVJH]DKOW��YRQ
GHU�5.$������0LR�50�EHZLOOLJW�XQG������0LR�50�DXVJH]DKOW��I�U�GLH�%DX��XQG�%RGHQEDQN
HUJDEHQ�VLFK������0LR�50�DQ�%HZLOOLJXQJHQ�XQG�����0LR�50�DQ�$XV]DKOXQJHQ����.UHGLW�
EHZLOOLJXQJHQ�YRQ�LQVJHVDPW�������0LR�50�VWDQGHQ�GDPLW�JXW����0RQDWH�QDFK�GHU�(UWHL�
OXQJ�GHV�HUVWHQ�.UHGLWDXIWUDJHV�GHV�5HLFKVILQDQ]PLQLVWHULXPV�DQ�HLQHV�GHU�EHWHLOLJWHQ�,Q�
VWLWXWH�$XV]DKOXQJHQ� LQ�+|KH�YRQ�������0LR�50�JHJHQ�EHU��'LH�$XV]DKOXQJVTXRWH� ODJ
EHL�������GHU�%HZLOOLJXQJHQ��'%%���������5.$���������gIID����������'HU�+|FKVWVWDQG
GHU�'DUOHKHQVEHZLOOLJXQJHQ�GXUFK�GLH�5.$� LP�5DKPHQ�GHV�3DSHQ�3URJUDPPV�ZDU� DP
����-XOL������PLW��������0LR�50�HUUHLFKW��GLH�$XV]DKOXQJHQ�EH]LIIHUWHQ�VLFK�DXI�������
0LR�50��0LWWH�6HSWHPEHU������GHFNWHQ�VLFK�GDQQ�%HZLOOLJXQJHQ�XQG�$XV]DKOXQJHQ�PLW
MHZHLOV��������0LR�50��1DFK�GHU�-DKUHVPLWWH������ZXUGHQ�QRFK�������0LR�50�DQ�EHZLO�
OLJWHQ�'DUOHKHQ�DXV�GHP�3DSHQ�3URJUDPP�DXVJH]DKOW��ZDV�LQ�GHU�5HJHO�EHGHXWHWH��GDVV
GLH�HQWVSUHFKHQGHQ�$UEHLWHQ�QRFK�OLHIHQ����'LH�'DUOHKHQVEHZLOOLJXQJ�GHU�'HXWVFKHQ�%DX�
XQG� %RGHQEDQN� I�U� GLH� YRUVWlGWLVFKH� .OHLQVLHGOXQJ� LP� 5DKPHQ� GHV� 3DSHQ�3URJUDPPV
EHOLHI�VLFK�0LWWH������DXI�������0LR�50�XQG�ZDU�HLQ�-DKU�VSlWHU�DEJHVFKORVVHQ��'LH�'DU�
OHKHQVDXV]DKOXQJHQ�EHWUXJHQ��������0LR�50�DP�����-XQL������XQG�HUUHLFKWHQ�]XP�-DK�
UHVHQGH������ LKUHQ� HQGJ�OWLJHQ�6WDQG�PLW� ������0LR�50�� GLH�$XV]DKOXQJHQ� QDFK� GHP
����������EHOLHIHQ�VLFK�KLHU�DXI������0LR�50����'LH�.UHGLWEHZLOOLJXQJHQ�GHU�gIID�HUUHLFK�
WHQ�EHUHLWV�DP�����'H]HPEHU������PLW���������0LR�50� �EHL�$XV]DKOXQJHQ�YRQ�������
0LR�50��DQQlKHUQG�GHQ�(QGVWDQG�YRQ���������0LR�50�DP�����'H]HPEHU�������$P����
-XQL������ZDUHQ� MHGRFK�HUVW���������0LR�50���������DXVJH]DKOW��GDQDFK�ZXUGHQ�QRFK
0LWWHO�LQ�+|KH�YRQ��������0LR�50�DEJHUXIHQ�������0LR�50�5HLFKVZDVVHUVWUD�HQYHUZDO�
WXQJ�� ������0LR�50�6WUD�HQEDXWHQ�� �����0LR�50�7LHIEDXWHQ�� ������0LR�50�ª5HVWSUR�

�� 0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6������
�� 5)0��$UEHLWVEHVFKDIIXQJVPD�QDKPHQ��6�����
�� gIID�DQ�5)0�����'H]HPEHU�������%$�.REOHQ]��5���������
�� 0RQDWOLFKH�0HOGXQJHQ�GHU�5.$�DQ�5)0�]XP�6WDQG�GHU�$UEHLWVEHVFKDIIXQJVSURJUDPPH��HUVWPDOV�]XP
����1RYHPEHU�������%$�.REOHQ]��5��������D��'LH�EHZLOOLJWHQ�.UHGLWVXPPHQ�VDQNHQ�JHJHQ�EHU�GHP�9RUPR�
QDW� ]�7�� EHUHLWV� DE� (QGH� ����� LQIROJH� HLQJHKHQGHU� (QGDEUHFKQXQJHQ� XQG� GDPLW� YHUEXQGHQHU� 'DU�
OHKHQVN�U]XQJHQ�
�� 0RQDWOLFKH�0HOGXQJHQ�GHU�'%%�DQ�5)0��HUVWPDOV�]XP�����1RYHPEHU�������%$�.REOHQ]��5��������E�
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JUDPP��� ��� ,QVJHVDPW�JHODQJWHQ�YRQ�GHQ�.UHGLWHQ� LQ�+|KH�YRQ�������0LR�50������0LR
50��������HUVW�QDFK�GHP�-XQL�������DOVR�]ZHL�-DKUH�QDFK�GHP�HUVWHQ�3DSHQ�3URJUDPP�
]XU�$XV]DKOXQJ�

����� 'HU�ª3DSHQ�3ODQ©�YRP�6HSWHPEHU�������6WHXHUJXWVFKHLQH��3UlPLHQ�I�U
0HKUEHVFKlIWLJXQJ�XQG�7DULIORKQXQWHUVFKUHLWXQJ

0LW�GHQ�1RWYHURUGQXQJHQ�YRP����XQG����6HSWHPEHU������VFKXI�GLH�3DSHQ�5HJLHUXQJ�,QV�
WUXPHQWH�GHU�PLWWHOEDUHQ�$UEHLWVEHVFKDIIXQJ��GLH�LQ�LKUHP�JHSODQWHQ�ILQDQ]LHOOHQ�9ROXPHQ
GLH�:HFKVHONUHGLW�0D�QDKPHQ�EHL�ZHLWHP��EHUVFKULWW��'HU�ª3DSHQ�3ODQ©�VWHOOW�GDV�EHDE�
VLFKWLJWH�HLJHQWOLFKH�+HU]VW�FN�GHU�ZLUWVFKDIWVSROLWLVFKHQ�0D�QDKPHQ�GHU�5HJLHUXQJ�GDU�
GHPJHJHQ�EHU�GHU�GLUHNWHQ�$UEHLWVEHVFKDIIXQJ�HKHU�GLH�)XQNWLRQ�HLQHU�VR]LDOHQ�E]Z��VR�
]LDOSROLWLVFKHQ�.ODPPHU�]ZLVFKHQ�XQWHUVFKLHGOLFKHQ�,QWHUHVVHQ�]XJHGDFKW�ZDU��=ZDU�OHLWH�
WH�VLH�GHQ�8PEUXFK�KLQ�]X�HLQHU�NUHGLWILQDQ]LHUWHQ�$UEHLWVEHVFKDIIXQJVSROLWLN�UHJLHUXQJV�
DPWOLFK�HLQ��MHGRFK�ZDU�GDPLW�]XQlFKVW�NDXP�PHKU�DOV�HLQH�SROLWLVFKH�6LJQDOZLUNXQJ�XQG
VR]LDOSROLWLVFKH�%HUXKLJXQJVDEVLFKW�YHUEXQGHQ��$OV�GLH�ZLUNVDPVWHQ�0LWWHO�HUZLHVHQ�VLFK
GHU�$XVEDX�GHV�)UHLZLOOLJHQ�$UEHLWVGLHQVWHV�XQG�GLH�+DXV�� E]Z��:RKQXQJVUHSDUDWXU]X�
VFK�VVH��GLH�EHUHLWV�MHZHLOV�]XP�-DKUHV�
HQGH� HUVFK|SIW� ZDUHQ�� 'LH� )|UGHUXQJ
GHU� :RKQXQJVZLUWVFKDIW� ELOGHWH� GDEHL
VR� HWZDV� ZLH� GDV� 0RGHOO� I�U� GHQ� ª3D�
SHQ�3ODQ©�� XQWHU� GHP� GLH� VWDDWOLFKHQ
0D�QDKPHQ� ]XU� )|UGHUXQJ� XQG
6XEYHQWLRQLHUXQJ� GHU� XQWHUQHKPHUL�
VFKHQ�,QLWLDWLYHQ�]XU�%HVFKlIWLJXQJVDXV�
ZHLWXQJ�]XVDPPHQJHIDVVW�ZHUGHQ��'HU
ª3DSHQ�3ODQ©� HQWKLHOW� GDV� 6\VWHP� GHU
6WHXHUJXWVFKHLQH� XQG� GHU� 0HKUEH�
VFKlIWLJXQJVSUlPLHQ�VRZLH�GLH�$XVK|K�
OXQJ�GHU�7DULIYHUWUlJH�GXUFK�GLH�9HURUG�
QXQJ� ª=XU� 9HUPHKUXQJ� XQG� (UKDOWXQJ
GHU�$UEHLWVJHOHJHQKHLW©�YRP����6HSWHP�
EHU������

'DV� 6WHXHUJXWVFKHLQV\VWHP� VWHOOWH� I�U
GLH�=HLW�]ZLVFKHQ�GHP����2NWREHU�����
XQG�GHP�����6HSWHPEHU������*XWVFKHL�
QH� XP� *HVDPWXPIDQJ� YRQ� ������ 0LR
50� EHL� HLQHP� 6WHXHUYROXPHQ� LP
5HLFKVKDXVKDOW� YRQ� LQVJHVDPW� HWZD� �
0UG� 50� ]XU� 9HUI�JXQJ� XQG� EHGHXWHWH
HLQHQ� EHDEVLFKWLJWHQ� (LQQDKPHYHU]LFKW
YRQ� HLQHP� NQDSSHQ�9LHUWHO� EHL� GHQ� DOV
EHVRQGHUV� SURGXNWLRQVKHPPHQG� EH�
WUDFKWHWHQ� 6WHXHUDUWHQ�� %HWHLOLJW� ZDUHQ
GLH�8PVDW]VWHXHU�PLW� ����0LR�50�� GLH
*HZHUEHVWHXHU�PLW�����0LR�50��GLH�*UXQGVWHXHU�PLW�����0LR�50�XQG�GLH�%HI|UGHUXQJV�
VWHXHU�PLW� ����0LR�50��ZDV� GHP�JHVDPWHQ�6WHXHUDXINRPPHQ�HQWVSUDFK��ZHOFKHV� YROO

�� 0RQDWOLFKH�0HOGXQJHQ�GHU�gIID�DQ�5)0��HUVWPDOV�]XP�����1RYHPEHU�������%$�.REOHQ]��5���������

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

4XHOOH��5HLFKV]HQWUDOH�I�U�+HLPDWGLHQVW��5LFKWOLQLH�1U�������'DV
:LUWVFKDIWVSURJUDPP�YRP����6HSWHPEHU�������%$�.REOHQ]��5
��,�������IRO����II�

4XHOOH��5HLFKV]HQWUDOH

�I�U�+HLPDWGLHQVW��5LFKWOLQLH�1U�������'DV�:LUWVFKDIWVSUR�
JUDPP� YRP� ��� 6HSWHPEHU� ������ %$� .REOHQ]�
5���,�������IRO����II�
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GHU�5HLFKVEDKQ�]XU�9HUI�JXQJ�VWHKHQ�VROOWH��%HL�GHU�8PVDW]���*HZHUEH��XQG�*UXQGVWHXHU
NRQQWHQ� MHZHLOV� DXI� ���� GHV� IlOOLJHQ�6WHXHUEHWUDJHV�*XWVFKHLQH� EH]RJHQ�ZHUGHQ��'HU
9HUZHQGXQJV]ZHFN� ZDU� QLFKW� HLQGHXWLJ� YRUJHVFKULHEHQ�� G�K�� GLH� *XWVFKHLQH� PXVVWHQ
QLFKW� QRWZHQGLJHUZHLVH� ]XU�9HUPHKUXQJ� GHU�%HVFKlIWLJXQJ� YHUZHQGHW�ZHUGHQ�� VRQGHUQ
NRQQWHQ�]�%��DXFK�DOV�EOR�HV�=DKOXQJVPLWWHO�HLQJHVHW]W�ZHUGHQ��YJO��hEHUVLFKW������'LH�IL�
QDQ]LHOOH�(QWODVWXQJ�VROOWH�VLFK�QDFK�GHQ�5HJLHUXQJVSOlQHQ�ZLH� IROJW�YHUWHLOHQ�� ,QGXVWULH
XQG�+DQGHO�����0LR�50��+DQGZHUN�����0LR�50��/DQGZLUWVFKDIW�����0LR�50��+DXVEHVLW�
]HU�����0LR�50���
'LH� 6WHXHUJXWVFKHLQH� VWHOOWHQ�� GD� VLH� DXI� 6WHXHU]DKOXQJHQ� DE� GHP� 5HFKQXQJVMDKU
��������YHUUHFKQHW�ZHUGHQ�NRQQWHQ��HLQHQ�ª]XN�QIWLJHQ�6WHXHUHUOD�©�GDU��GHU�DOV�VRIRU�
WLJH� =DKOXQJVPLWWHOHUZHLWHUXQJ� I�U� GLH�*HVDPWZLUWVFKDIW� HUVFKHLQHQ� NRQQWH�� GD� GLH�*XW�
VFKHLQH�XQPLWWHOEDU�EHL�GHU�5HLFKVEDQN�GLVNRQWLHUEDU�ZDUHQ���
=LHOJHULFKWHWHU�ZDUHQ� GLH�%HVFKlIWLJXQJVSUlPLHQ� I�U�1HXHLQVWHOOXQJHQ�� GLH�PLW� GHP�3D�
SHQ�3ODQ�JHVFKDIIHQ�ZXUGHQ��)�U�MHGH�$UEHLWVNUDIW��GLH�JHJHQ�EHU�GHP�6WDQG�YRP�����$X�
JXVW������E]Z��GHP�'XUFKVFKQLWW�GHU�0RQDWH�-XQL��-XOL�XQG�$XJXVW�PHKU�EHVFKlIWLJW�ZXU�
GH��NRQQWH�GHU�8QWHUQHKPHU�SUR�4XDUWDO�HLQH�3UlPLH�YRQ�����50�LQ�)RUP�YRQ�6WHXHUJXW�
VFKHLQHQ�HUKDOWHQ��)�U�HLQ�-DKU��YRP����2NWREHU������ELV�����6HSWHPEHU�������VWDQGHQ
KLHUI�U� ����0LR� 50� EHUHLW�� %HL� HLQHU� *HVDPWSUlPLH� YRQ� ���� 50� LP� -DKU�� GHU� EHL� GHQ
+DXVKDOWHQ� ]XU� $UEHLWVORVHQXQWHUVW�W]XQJ� ���� 50� DQ� (LQVSDUXQJHQ� JHJHQ�EHUJHVWHOOW
ZXUGHQ��KlWWH�GLHVH�6XPPH�]XU�0HKUHLQVWHOOXQJ�YRQ������0LOOLRQHQ�$UEHLWVNUlIWHQ�DXVJH�
UHLFKW��GHUHQ�/RKQ�GXUFKVFKQLWWOLFK�PLW�HLQHP�'ULWWHO��PD[LPDO�PLW�����VWDDWOLFK�VXEYHQWLR�
QLHUW�ZRUGHQ�ZlUH��7DWVlFKOLFK�ZDU�GDV� ,QWHUHVVH�DQ�GLHVHQ�3UlPLHQ� MHGRFK�JHULQJ�XQG
GHU�ª0L�EUDXFK©�KRFK��.ULWLVLHUW�ZXUGHQ�GLH�3UlPLHUXQJ�YRUDXVJHJDQJHQHU�(QWODVVXQJHQ�
GLH� %HQDFKWHLOLJXQJ� YRQ� %HWULHEHQ�� GLH� GLH� ª$UEHLWVVWUHFNXQJ©� E]Z�� GDV� ª.U�PSHUV\V�
WHP©��)RUPHQ�GHU�.XU]DUEHLW��HLQJHI�KUW�KDWWHQ��VRZLH�GLH�.�U]XQJ�GHU�$UEHLWV]HLWHQ�EHL
YRUKHUJHKHQGHU�0HKUHLQVWHOOXQJ�PLW�GHU�)ROJH��GDVV�GLH�/RKQVXPPH�NDXP�9HUlQGHUXQ�
JHQ� DXIZLHV���� %HUHLWV� DP� ���� 'H]HPEHU� ����� HUNOlUWH� 0LQLVWHULDOGLUHNWRU�:HLJHUW� YRP
5HLFKVDUEHLWVPLQLVWHULXP�YRU�GHP�+DXVKDOWVDXVVFKXVV�GHV�5HLFKVWDJHV�

(V�ªN|QQH�PLW�6LFKHUKHLW�JHVDJW�ZHUGHQ��GDVV�GLH�LQ�$XVVLFKW�JHQRPPHQHQ����
0LOOLRQHQ�QLFKW�YROO�EHDQVSUXFKW�Z�UGHQ��(V�VHL�]ZHLIHOORV�P|JOLFK��GHQ�5HVW� I�U
DQGHUH�)RUPHQ�GHU�$UEHLWVEHVFKDIIXQJ�]X�YHUZHQGHQ©���

'LH�(LQVWHOOXQJ�ZXUGH�]XQlFKVW�DOV�SROLWLVFK�LQRSSRUWXQ�]XU�FNJHVWHOOW��GD�VLFK�GHU�5HLFKV�
ZLUWVFKDIWVPLQLVWHU�XQG�GHU�5HLFKVNDQ]OHU�6FKOHLFKHU�$QIDQJ�'H]HPEHU�|IIHQWOLFK� I�U�GLH
0HKUEHVFKlIWLJXQJVSUlPLHQ�DXVJHVSURFKHQ�KDWWHQ����'DV�5HLFKVILQDQ]PLQLVWHULXP�IDYR�
ULVLHUWH�HLQHQ�YRU]HLWLJHQ�$EEUXFK� LP�)U�KMDKU�������ZHQQ�VLFK�GLH�ZLUWVFKDIWOLFKH�(UKR�
OXQJ�EHPHUNEDU�PDFKH����$XI�GHU�6LW]XQJ�GHV�$XVVVFKXVVHV� I�U�$UEHLWVEHVFKDIIXQJ�DP
���)HEUXDU� �����ZXUGH� GLH� JHULQJH�:LUNXQJ� YRP�5HLFKVILQDQ]PLQLVWHU� EHWRQW��� XQG�DP
����0lU]�WHLOWH�GDV�$UEHLWVPLQLVWHULXP�LQ�HLQHP�6FKQHOOEULHI�PLW�

'DV� .DELQHWW� KDW� JUXQGVlW]OLFK� EHVFKORVVHQ�� GDVV� GLH� *HZlKUXQJ� YRQ

�� 0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6�����������
�� $YUDKDP�%DUNDL��'DV�:LUWVFKDIWVV\VWHP�GHV�1DWLRQDOVR]LDOLVPXV�����HUZ��$XIODJH��)UDQNIXUW�0��������6�
���I�
�� 0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6�����I�
�� ���6LW]XQJ�GHV����$XVVFKXVVHV�GHV�5HLFKVWDJHV������'H]HPEHU�������%$�.REOHQ]��5���������
�� 9RUODJH�GHU�$EW��,,,�LP�5)0�]XU�.DELQHWWVVLW]XQJ�DP�����'H]HPEHU�������%$�.REOHQ]��5���������
�� 9RUWUDJ�EHLP�5)0������'H]HPEHU�������%$�.REOHQ]��5���������
�� 9JO�� -�UJHQ� 6WHO]QHU�� $UEHLWVEHVFKDIIXQJ� XQG�:LHGHUDXIU�VWXQJ� ����������� 1DWLRQDOVR]LDOLVWLVFKH� %H�
VFKlIWLJXQJVSROLWLN�XQG�$XIEDX�GHU�:HKU��XQG�5�VWXQJVZLUWVFKDIW��'LVV��7�ELQJHQ�������6������QDFKIROJHQG�
6WHO]QHU��$UEHLWVEHVFKDIIXQJ�XQG�:LHGHUDXIU�VWXQJ��



9,,��'LH�5HLFKVSURJUDPPH�LP�/DQG�2OGHQEXUJ ���

6WHXHUJXWVFKHLQHQ�I�U�0HKUEHVFKlIWLJXQJ�YRQ�$UEHLWQHKPHUQ�DP����$SULO�HQGHQ�
GXUFK�hEHUJDQJVYRUVFKULIWHQ�HLQH�6FKlGLJXQJ�GHU�:LUWVFKDIW� YHUPLHGHQ�ZHUGHQ
VROO���

'LH�HQGJ�OWLJH�$XIKHEXQJ�HUIROJWH�GXUFK�9HURUGQXQJ�YRP����$SULO�������DOV�ELQQHQ�HLQHV
KDOEHQ� -DKUHV� *XWVFKHLQH� LP� 8PIDQJ� YRQ� ���� 0LR� 50� DXVJHJHEHQ� ZRUGHQ� ZDUHQ�
*OHLFK]HLWLJ�ZXUGHQ�DQGHUH�7HLOH�GHV�3DSHQ�3URJUDPPV�DXIJHVWRFNW��V�R�����
'LH� 0HKUEHVFKlIWLJXQJVSUlPLHQ� ZDUHQ� VDFKOLFK� YHUEXQGHQ� PLW� GHU� 0|JOLFKNHLW�� GXUFK
0HKUHLQVWHOOXQJHQ� GLH� 7DULIO|K�
QH� XQWHUVFKUHLWHQ� ]X� N|QQHQ�
%HL� HLQHU� =XQDKPH� GHU� %H�
VFKlIWLJWHQ]DKO�DP����NRQQWHQ
GLH�7DULIORKQVlW]H�XP������EHL
HLQHU� %HVFKlIWLJWHQ]XQDKPH
YRQ� ���� XP� ���� XQWHUVFKULW�
WHQ� ZHUGHQ� ELV� ]X� ���� EHL
HLQHU� 0HKUEHVFKlIWLJXQJ� YRQ
����� 'LHVH� 7DULIORKQN�U]XQJ
EHWUDI� GLH� /|KQH� GHU� �������
:RFKHQVWXQGH�� G�K�� EHL� HLQHU
Z|FKHQWOLFKHQ� $UEHLWV]HLW� ELV
]X� ��� 6WXQGHQ� NRQQWHQ� GLH
8QWHUQHKPHQ� NHLQH� .�U]XQJ
GXUFKI�KUHQ� XQG� HEHQVR� QLFKW
I�U�GLH�$UEHLWVVWXQGHQ��EHU�GHU
���� :RFKHQVWXQGH���� 1HEHQ
GHU� WDULISROLWLVFKHQ� :LUNXQJ
]LHOWH� GLHVHV� ,QVWUXPHQW� DOVR
DXI� GLH� %HJ�QVWLJXQJ� GHU� ���
6WXQGHQZRFKH� �YJO�� hEHUVLFKW
�����'LH�7DULIORKQVHQNXQJ�ZXU�
GH� YRQ� GHU� 5HJLHUXQJ� 6FKOHL�
FKHU�� PLW� %OLFN� DXI� GLH� DQJH�
VWUHEWH� =XVDPPHQDUEHLW� PLW
GHQ�*HZHUNVFKDIWHQ� LQ�)UDJHQ
GHU�:LUWVFKDIWV��XQG�$UEHLWVEH�
VFKDIIXQJVSROLWLN�� DXIJUXQG� GHU
VR]LDOSROLWLVFKHQ� (UPlFKWL�
JXQJV�9HURUGQXQJ�YRP����6HS�
WHPEHU������DP�����'H]HPEHU
�����DXIJHKREHQ��'HQQ�

hEHUDOO�GRUW�NDP�HV�QDKH]X
HLQKHOOLJ� ]X� ZLOGHQ� 6WUHLNEHZHJXQJHQ�� ZR� GHU� $UEHLWJHEHU� YHUVXFKWH�� GLH� 7DULI�
ORKQVHQNXQJ��HLQVHLWLJ���+.��GXUFK]XVHW]HQ��������(UVWDXQOLFK�EHL�GLHVHQ�$XVVWlQ�
GHQ�ZDU�GLH�6ROLGDULWlW�GHU�$UEHLWVORVHQ�PLW�GHQ�6WUHLNHQGHQ���

�� 5$0�DQ�5)0��5:0��50(/�XQG�5N$%��6FKQHOOEULHI�YRP�����0lU]�������%$�.REOHQ]��5���������
�� 9JO��6WHO]QHU��$UEHLWVEHVFKDIIXQJ�XQG�:LHGHUDXIU�VWXQJ��6�����
�� 0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6������
�� 0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6������

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

4XHOOH��ZLH�hEHUVLFKW���

4XHOOH��:LH�9,,����6FKDXELOG���
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:HLWHUH�0D�QDKPHQ�ZlKUHQG�GHU�3DSHQ�5HJLHUXQJ

$OV�HLQH�ZLUNXQJVYROOH�0D�QDKPH�HUZLHV�VLFK�GLH�%HUHLWVWHOOXQJ�YRQ����0LR�50�DOV�%HLKLO�
IHQ��'DUOHKHQ��I�U�:RKQXQJVLQVWDQGVHW]XQJHQ��GLH�7HLOXQJ�YRQ�*UR�ZRKQXQJHQ�XQG�GLH
8PZDQGOXQJ�JHZHUEOLFKHU�5lXPH�LQ�:RKQUlXPH��GLH�PLW�GHP�ª3DSHQ�3ODQ©�]XU�9HUI��
JXQJ�JHVWHOOW�ZXUGHQ��+LQ]X�NDPHQ���0LR�50�=LQVYHUELOOLJXQJV]XVFK�VVH�I�U�GLHVH�'DUOH�
KHQ��'LH�5HSDUDWXU��XQG�8PEDXNRVWHQ�PXVVWHQ�PLQGHVWHQV�����50�EHWUDJHQ��XP�HLQHQ
=XVFKX�� YRQ� ����]X� HUKDOWHQ��0LW� GHP����0LOOLRQHQ�)RQG� VROOWHQ� DOVR�$UEHLWHQ� LP�*H�
VDPWXPIDQJ�YRQ�����0LOOLRQHQ�LQ�*DQJ�JHVHW]W�ZHUGHQ��7DWVlFKOLFK�ZDU�GLHVHU�)RQG�EH�
UHLWV�LP�1RYHPEHU������HUVFK|SIW�XQG�ZXUGH�XP�ZHLWHUH����0LR�50�DXIJHVWRFNW����(QGH
-DQXDU�ZXUGHQ�YRQ�GHU�5HJLHUXQJ�6FKOHLFKHU�GLH�0LWWHO�QRFKPDOV�XP����0LR�50�HUK|KW
XQG�GHU�EH]XVFKXVVXQJVIlKLJH�0LQGHVWEHWUDJ�DXI�����50�JHVHQNW���
'LH�5HLFKVSRVW� ZDU� LQ� GLH�0D�QDKPHQ�3DSHQV� DXIJUXQG� LKUHU� ILQDQ]LHOOHQ�%HODVWXQJHQ
DXV� GHQ� %HVFKDIIXQJVSURJUDPPHQ� �������� QXU� JHULQJI�JLJ� HLQEH]RJHQ�� ,KUH� $U�
EHLWVEHVFKDIIXQJVPD�QDKPHQ� LP� +DXVKDOWVMDKU� �������� EH]LIIHUWH� GHU� 5HLFKVSRVWPLQL�
VWHU������DXI�LQVJHVDPW����0LR�50��YRQ�GHQHQ����0LOOLRQHQ�DXV�+DXVKDOWVPLWWHOQ�VWDPP�
WHQ�XQG����0LR�50�DOV�6SHUUPDUN�$QOHLKH�DXIJHEUDFKW�ZXUGHQ��$XV�GLHVHQ�0LWWHOQ�ZXU�
GHQ� I�U����0LOOLRQHQ�50�.DEHOEDXWHQ�XQG� WHFKQLVFKH�)HUQVSUHFKHLQULFKWXJHQ� ILQDQ]LHUW�
$UEHLWHQ��GLH�VLFK�]XP��EHUZLHJHQGHQ�7HLO�LQ�,QGXVWULHDXIWUlJHQ�QLHGHUVFKOXJHQ���
8PIDQJUHLFKHU� ZDUHQ� GLH� ZlKUHQG� GHU� 3DSHQ�5HJLHUXQJ� HLQJHOHLWHWHQ�0D�QDKPHQ� GHU
5HLFKVEDKQ��6LH�EH]LIIHUWH������ LKUH�ª]XVlW]OLFKHQ�$UEHLWVEHVFKDIIXQJVSURJUDPPH©�VHLW
�����DXI�����0LR�XQG�����0LR�� LQVJHVDPW�DOVR�������0LR�50��ZRYRQ����0LR�50�����
DXVJHJHEHQ�ZXUGHQ�XQG�����0LR�50���������1DFK�GHQ�XUVSU�QJOLFKHQ�3ODQXQJHQ�VROOWHQ
GHU�5HLFKVEDKQ���������DQ�]XVlW]OLFKHQ�0LWWHOQ�GLH�6WHXHUJXWVFKHLQH�DXV�GHU�%HI|UGH�
UXQJVVWHXHU��JHVFKlW]W�DXI�����0LR�50��XQG�LP�:HJH�GHU�9RUILQDQ]LHUXQJ�GXUFK�5HLFKV�
EDQN�� 5HLFKVEDKQ�%HVFKDIIXQJV�*PE+�� 9HUNHKUVNUHGLWEDQN� XQG� $QOHLKHQ� ZHLWHUH� ���
0LR�50�I�U�]XVlW]OLFKH�$XIWUlJH�]XU�9HUI�JXQJ�VWHKHQ����'LH�5HLFKVEDKQ�VHOEVW�EH]LIIHUWH
GLH� LKU� LP�5DKPHQ�GHU�3DSHQ�3URJUDPPH�]XJHIORVVHQHQ�QHXHQ�0LWWHO�DXI�HWZD�����0LR
50�DXV�GHQ�6WHXHUJXWVFKHLQHQ����0DUFRQ�EH]LIIHUW�GLH�*HVDPWDXVJDEHQ�GHU�5HLFKVEDKQ
LP�5DKPHQ�GHU������HLQJHOHLWHWHQ�0D�QDKPHQ�DXI�����0LR�50�
'LH� LQVJHVDPW� YRQ� GHU�3DSHQ�5HJLHUXQJ� EHUHLWJHVWHOOWHQ�0LWWHO� HUUHLFKWHQ�ELV�(QGH�1R�
YHPEHU������HLQ�9ROXPHQ�YRQ�UXQG���0LOOLDUGHQ�50��'HU��EHUZLHJHQGH�7HLO�� LQVJHVDPW
����� 0UG� 50� DXV� GHP� 6WHXHUJXWVFKHLQ�6\VWHP�� GLH� +DXVKDOWVPLWWHO� I�U� GLH� :RK�
QXQJVEDXI|UGHUXQJ� VRZLH� GLH� $XVJDEHQ� YRQ� 5HLFKVSRVW� XQG� 5HLFKVEDKQ�� ZDUHQ� DOOHU�
GLQJV�DXI�GLH�SULYDWH�E]Z��XQWHUQHKPHULVFKH�,QLWLDWLYH�DQJHZLHVHQ��6LH�VWDQGHQ�EHVFKlI�
WLJXQJVSROLWLVFKHQ�0D�QDKPHQ� GHU� /lQGHU� XQG� XQWHUHQ� |IIHQWOLFKHQ�%HK|UGHQ� QLFKW� ]XU
9HUI�JXQJ�� *HPHVVHQ� DQ� GHP� ILQDQ]LHOOHQ� *HVDPWYROXPHQ�PDFKWHQ� GLH� XQPLWWHOEDUHQ
$UEHLWVEHVFKDIIXQJVPLWWHO� PLW� ���� 0LR� 50� HWZD� HLQ� =HKQWHO� GHV� JHSODQWHQ� *HVDPWYR�
OXPHQV� DXV�� 'LHVH�0LWWHO� VWDQGHQ� ZLHGHUXP� YRUZLHJHQG�5HLFKVEHK|UGHQ�� GHQ� /lQGHUQ
XQG�3URYLQ]HQ�]XU�9HUI�JXQJ��LKUHU�,QDQVSUXFKQDKPH�GXUFK�GLH�*HPHLQGHQ�XQG�GHU�%H�
VFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�ZDUHQ�HQJH�*UHQ]HQ�JHVHW]W��'LH�.ULWLN�DQ�GLH�
VHP�7HLO�GHU�0D�QDKPHQ�GHV�.DELQHWWV�3DSHQ�ULFKWHWH�VLFK�GHQQ�DXFK�YRUQHKPOLFK�JH�
JHQ�GLH�XQ]XUHLFKHQGH�%HU�FNVLFKWLJXQJ�GHU�6WlGWH�XQG�*HPHLQGHQ�XQG�ZXUGH�YRUJHWUD�

�� 0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6����������
�� 0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6�����I�
�� 5HLFKVSRVWPLQLVWHU�DQ�5)0�����$XJXVW�������%$�.REOHQ]��5����������8UVSU�QJOLFK�VROOWH�VLFK�GLH�3RVW
PLW����0LR�50��GDYRQ����0LR�50�5HLQYHVWLWLRQHQ��DP�3DSHQ�3URJUDPP�EHWHLOLJHQ��GRFK�NRQQWH�KLHUI�U�GLH�)L�
QDQ]LHUXQJ�QLFKW�JHVLFKHUW�ZHUGHQ���9JO��0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6�����II��
�� 5HLFKVEDKQ�'LUHNWRULXP�DQ�5)0������2NWREHU�������%$�.REOHQ]��5���������
�� 0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6����������
�� 5HLFKVEDKQ�'LUHNWRULXP�DQ�5)0������2NWREHU�������%$�.REOHQ]��5���������
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JHQ�XQG�RUJDQLVLHUW�YRU�DOOHP�YRP�3UlVLGHQWHQ�GHV�/DQGJHPHLQGHWDJHV��*HUHNH��2EZRKO
ZlKUHQG�GHU�.DQ]OHUVFKDIW�3DSHQV�GHU�'XUFKEUXFK�]X�HLQHU�DNWLYHQ�%HVFKlIWLJXQJVSROLWLN
YROO]RJHQ�ZXUGH��EOLHEHQ�GLH�0D�QDKPHQ�GHU�WUDGLWLRQHOOHQ�8QWHUWHLOXQJ�YHUKDIWHW��'LH�3D�
SHQ�3URJUDPPH� ILUPLHUWHQ� LP� DPWOLFKHQ� 6SUDFKJHEUDXFK� DOV� ª$UEHLWVEHVFKDIIXQJVSUR�
JUDPP©��GHU�3DSHQ�3ODQ�KLQJHJHQ�DOV�ª:LUWVFKDIWVSURJUDPP©�

�����,QDQVSUXFKQDKPH�GHV�3DSHQ�3URJUDPPV�LP�/DQG�2OGHQEXUJ

'LH�%HVFKOXVVIDVVXQJ�GHU�5HLFKVUHJLHUXQJ��EHU�GHQ�HUVWHQ�7HLO�GHV�3DSHQ�3URJUDPPV
ILHO� LQ� 2OGHQEXUJ� ]HLWOLFK� PLW� GHQ� /DQGWDJVZDKOHQ� XQG� GHU� %LOGXQJ� HLQHU� QDWLR�
QDOVR]LDOLVWLVFKHQ� /DQGHVUHJLHUXQJ� ]XVDPPHQ�� 'DV� 3DSHQ�3URJUDPP� ZDU� LQVJHVDPW
QLFKW�JHHLJQHW��GLH�VSH]LILVFKHQ� ,QWHUHVVHQ�GHV�/DQGHV�DQ�HLQHU�$UEHLWVEHVFKDIIXQJVSR�
OLWLN�]X�EHIULHGLJHQ��'LHVH�EHVWDQGHQ�DXFK�XQWHU�GHU�QDWLRQDOVR]LDOLVWLVFKHQ�/DQGHVUHJLH�
UXQJ� LQ�HLQHU� ILQDQ]LHOOHQ�(QWODVWXQJ�GHU�|IIHQWOLFKHQ�+DXVKDOWH� LP�/DQG�YRQ�GHQ�.RVWHQ
GHU� $UEHLWVORVLJNHLW�� 'LH� 3DSHQ�3URJUDPPH� NRQQWHQ� DXIJUXQG� GHU� 'XUFKI�KUXQJVEH�
VWLPPXQJHQ�QXU�ZHQLJ�KLHU]X�EHLWUDJHQ��1HEHQ�GHU�SROLWLVFKHQ�8PEUXFKVLWXDWLRQ�I�KUWHQ
GLH�JHULQJHQ�0|JOLFKNHLWHQ�]XU�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�]X�HLQHU�HKHU
]|JHUOLFKHQ� ,QDQVSUXFKQDKPH�YRQ�3DSHQ�0LWWHOQ�GXUFK�7UlJHU� LP�/DQG�2OGHQEXUJ��'HV
ZHLWHUHQ� LVW� KLHU� DXFK�GLH� YRQ�GHU�5HLFKVEDQN�JHIRUGHUWH�6WUHFNXQJ�GHU�.UHGLWPLWWHO� ELV
(QGH� ����� YRQ� %HGHXWXQJ�� 'LH� SROLWLVFKH� +DOWXQJ� GHU� 16�/DQGHVUHJLHUXQJ� JHJHQ�EHU
GHP�3DSHQ�3URJUDPP�GU�FNWH�VLFK� LQVEHVRQGHUH� LQ�GHQ�3OlQHQ�I�U�HLQ�HLJHQHV�$UEHLWV�
EHVFKDIIXQJVSURJUDPP�DXV��EHL�GHP�GLH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ� LP
0LWWHOSXQNW�VWHKHQ�VROOWH��+LHUEHL�KDQGHOWH�HV�VLFK�QLFKW�QXU�XP�HLQ�SROLWLVFK�SURSDJDQGLVWL�
VFKHV�3URJUDPP��VRQGHUQ�VHLQ�VR]LDOSROLWLVFKHU�.HUQ�ZXUGH�YRQ�GHU�/DQGHVUHJLHUXQJ�LP
+HUEVW�XQG�:LQWHU� LQ�YHUVFKLHGHQHQ�(LQJDEHQ�JHJHQ�EHU�5HLFKVVWHOOHQ�DOV�.ULWLN�DQ�GHU
ELVKHULJHQ�$UEHLWVEHVFKDIIXQJVSROLWLN� DXIUHFKWHUKDOWHQ� XQG�P�QGHWH� LQ� GHV�2OGHQEXUJHU
ª��0LOOLRQHQ�3URJUDPP©�YRP�)HEUXDU������
'HU�6WDQG�DGPLQLVWUDWLYHU�9RUEHUHLWXQJHQ�DXI�HLQ�$UEHLWVEHVFKDIIXQJVSURJUDPP�GHV�5HL�
FKHV�ZDU�0LWWH������JHULQJ��$P�����0DL������KDWWH�0LQLVWHULDOUDW�2VWHQGRUI�DXV�GHP�0L�
QLVWHULXP�GHV�,QQHUQ�DQ�HLQHU�%HVSUHFKXQJ�LP�5HLFKVYHUNHKUVPLQLVWHULXP�WHLOJHQRPPHQ�
DXI�GHU�5HLFKVYHUNHKUVPLQLVWHU�7UHYLUDQXV�GHQ�9HUWUHWHUQ�GHU�/lQGHU�VHLQ�LQ�$XVVLFKW�JH�
QRPPHQHV�ª$UEHLWVEHVFKDIIXQJVSURJUDPP� LP�6WUD�HQEDX©�HUOlXWHUWH����$XI� GLHVHU�%H�
VSUHFKXQJ� VROOWH� GLH� .RRUGLQDWLRQ� XQG�9RUEHUHLWXQJ� GLHVHV� 7HLOV� GHV� VSlWHUHQ� ª3DSHQ�
3URJUDPPV©� PLW� GHQ� /lQGHUQ� DEJHVWLPPW� ZHUGHQ�� 7UHYLUDQXV� UHIHULHUWH� GHQ� /lQ�
GHUYHUWUHWHUQ�]XQlFKVW�VHLQH�3RVLWLRQ�

)�U�GLH�'XUFKI�KUXQJ�HLQHV�$UEHLWVEHVFKDIIXQJVSURJUDPPV��VHL��QLFKW�VR�VHKU�GHU
*HVLFKWVSXQNW� HLQHU�P|JOLFKVW� ZLUWVFKDIWOLFKHQ� $XVI�KUXQJ� YRQ� 9HUEHVVHUXQJHQ
GHU�|IIHQWOLFKHQ�:HJH�PD�JHEHQG�DOV�GLH�VR]LDOH�)UDJH��(V�NlPHQ�QXU�]XVlW]OL�
FKH�$UEHLWHQ� LQ�)UDJH��GLH�VRIRUW�EHJRQQHQ�ZHUGHQ�N|QQWHQ��XQG�EHL�GHQHQ�GHU
UHLQH� /RKQDQWHLO� P|JOLFKVW� JUR�� VHL�©� ª=XVlW]OLFK©� VHL� DOOHV�� ZDV� QLFKW� ªUHLQH
8QWHUKDOWXQJ©�YRUKDQGHQHU�6WUD�HQ�VHL�XQG�ªVRQVW�DXV�*HOGPDQJHO�QLFKW�DXVJH�
I�KUW� ZHUGHQ©� Z�UGH�� ª,Q� GHU� $XVOHJXQJ� GHV� %HJULIIV� GHU� =XVlW]OLFKNHLW� ZHUGH
QLFKW� NOHLQOLFK�YHUIDKUHQ�ZHUGHQ�©�$XFK�GLH�(QWORKQXQJ�VWHOOH�VLFK�J�QVWLJHU�GDU
DOV�EHL�GHU�ELVKHULJHQ�ªZHUWVFKDIIHQGHQ�$UEHLWVORVHQI�UVRUJH©�QDFK�GHP�$9$9*�
ª'LH�/|KQH�LP�7LHIEDXJHZHUEH�VHLHQ�DQ�VLFK�VWDUN�JHVXQNHQ�XQG�NlPHQ�PLW�GHU
��7DJH�:RFKH�DQ�GLH�JHOGOLFKHQ�/HLVWXQJHQ�I�U�GHQ�IUHLZLOOLJHQ�$UEHLWVGLHQVW�KHU�
DQ���

�� 1LHGHUVFKULIW� GHU� %HVSUHFKXQJ� LP� 590� DP� ���� 0DL� ����� ª�EHU� GLH� HLQKHLWOLFKH� 'XUFKI�KUXQJ� HLQHV
$UEHLWVEHVFKDIIXQJVSURJUDPPV�LP�6WUD�HQEDX©��%$�.REOHQ]��5���������
�� (EG�
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'LH�ZHLWH�$XVOHJXQJ�GHV�%HJULIIV�GHU�=XVlW]OLFKNHLW�NDP�GHU�ILQDQ]LHOOHQ�/DJH�GHU�/lQGHU�
XQG�.RPPXQDOKDXVKDOWH�GXUFKDXV�HQWJHJHQ��GD�VLH�EHUHLWV�DXI�GHQ�EOR�HQ�*HOGPDQJHO
DEVWHOOWH��'LH�%HGLQJXQJHQ� I�U� GLH�'DUOHKHQVJHZlKUXQJ�HQWVSUDFKHQ�GHQ�9RUVWHOOXQJHQ
GHU�/lQGHUYHUWUHWHU�DEHU�ZHLW�ZHQLJHU��9RU�GHU�,QDQVSUXFKQDKPH�HLQHV�'DUOHKHQV�PXVV�
WHQ� GLH� DQGHUHQ� )|UGHUP|JOLFKNHLWHQ�� LQVEHVRQGHUH� GLH� *UXQG�� XQG� $U�
EHLWVGLHQVWI|UGHUPLWWHO� GHU� 5HLFKVDQVWDOW� LQ� $QVSUXFK� JHQRPPHQ� ZHUGHQ�� 'LH� 5HVWIL�
QDQ]LHUXQJ�VROOWH�GDQQ�]X�����GXUFK�HLQ�$UEHLWVEHVFKDIIXQJVGDUOHKHQ�XQG�]X�����GXUFK
GLH�ª:HJHXQWHUKDOWXQJVSIOLFKWLJHQ©�VHOEVW��GLH�/lQGHU�XQG�.RPPXQHQ��HUIROJHQ��'LHV�EH�
]HLFKQHWHQ� GLH� /lQGHU�9HUWUHWHU� ªZHJHQ� GHV� )HKOHQV� YHUI�JEDUHU� 0LWWHO� DOV� XQGXUFK�
I�KUEDU©��ZRUDXIKLQ�VLFK�7UHYLUDQXV�I�U�HLQH�����LJH�5HVWILQDQ]LHUXQJ�HLQVHW]HQ�ZROOWH���
VLFK� DEHU� QLFKW� GXUFKVHW]HQ� NRQQWH���� 6FKOLH�OLFK� NULWLVLHUWH� LQVEHVRQGHUH� GHU� 9HUWUHWHU
3UHX�HQV��GDVV�GLH�9HUWHLOXQJ�GHU�0LWWHO�DOOHLQ�QDFK�GHP�.)=�6WHXHU�9HUWHLOXQJVVFKO�VVHO
HUIROJHQ� VROOWH�� HV� VHLHQ� GDEHL� ªDXFK� DUEHLWVPDUNWSROLWLVFKH� *HVLFKWVSXQNWH� ]X� EHU�FN�
VLFKWLJHQ©���
$XI�HLQHU�%HVSUHFKXQJ�LP�5HLFKVDUEHLWVPLQLVWHULXP�DP�����0DL������ZXUGH�HQWVFKLHGHQ�
GDVV�GHU�.UHGLWDXVVFKXVV�GHU�gIID��EHU�GLH�*HPHLQQ�W]LJNHLW�XQG�=XVlW]OLFKNHLW�XQG�GDV
gIID�'DUOHKHQ� VHOEVW� HQWVFKHLGHQ� VROOWH� XQG� GLH�5HLFKVDQVWDOW� �EHU� GLH� %HZLOOLJXQJ� YRQ
*UXQGI|UGHUXQJ�RGHU�$UEHLWVGLHQVWI|UGHUXQJ��6\UXS�YHUVSUDFK�DOV�3UlVLGHQW�GHU�5HLFKVDQ�
VWDOW�� VLFK� XP� HLQH� 9HUHLQIDFKXQJ� GHU� 9HUIDKUHQVEHGLQJXQJHQ�� LQVEHVRQGHUH� XP� HLQH
3DXVFKDOLHUXQJ� GHU� *UXQGI|UGHUXQJ� DOV� 3UR]HQWVDW]� GHV� /RKQDQWHLOV� DQ� GHQ� *H�
VDPWNRVWHQ��]X�EHP�KHQ���
'LH� .RPSHWHQ]HQ� GHV� .UHGLWDXVVFKXVVHV� GHU� gIID� ]LHOWHQ� DXI� GLH� (LQKDOWXQJ� NUHGLW�
SROLWLVFKHU�0D�VWlEH� EHL� GHU�'DUOHKHQVEHZLOOLJXQJ�� GLH�*HZlKUXQJ� GHU�*UXQGI|UGHUXQJ
DXI� GHU� *UXQGODJH� GHU� WDWVlFKOLFK� JHOHLVWHWHQ� 7DJHZHUNH� HUIRUGHUWH� QLFKW� QXU� HLQ� DXI�
ZHQGLJHV�$EUHFKQXQJVYHUIDKUHQ�� VRQGHUQ� ]XGHP� HLQH� =ZLVFKHQILQDQ]LHUXQJ� GXUFK� GHQ
7UlJHU�� GLH� GLHVHQ�� ZHQQ� GHU� /RKQDQWHLO� ZLH� EHDEVLFKWLJW� WDWVlFKOLFK� KRFK� ZDU�� YRU� IL�
QDQ]LHOOH�3UREOHPH�VWHOOHQ�NRQQWH��'HU�JHIRUGHUWH�(LJHQDQWHLO�EHUHLWHWH�JHUDGH�GHQ�/lQ�
GHUQ�XQG�.RPPXQHQ�PLW�HLQHP�KRKHQ�$QWHLO� YRQ�:RKOIDKUWVHUZHUEVORVHQ�6FKZLHULJNHL�
WHQ��8QG� VFKOLH�OLFK� I�KUWH� GLH� QRWZHQGLJH�%HDQVSUXFKXQJ�GHU� )|UGHUPLWWHO� GHU�5HLFKV�
DQVWDOW�GD]X��GDVV�OHGLJOLFK�ELV�]X�����GHU�EHVFKlIWLJWHQ�$UEHLWVORVHQ�DXV�GHU�NRPPXQD�
OHQ�:RKOIDKUWVXQWHUVW�W]XQJ�NRPPHQ�GXUIWHQ�
'LHVH�EHUHLWV�YRU�GHU�HLJHQWOLFKHQ�%HUHLWVWHOOXQJ�GHU�3DSHQ�0LWWHO�VLFKWEDUHQ�XQG�DXVJH�
VSURFKHQHQ� .ULWLNSXQNWH�� GLH� YRP�2OGHQEXUJHU� 6WDDWVPLQLVWHULXP� JHWHLOW� ZXUGHQ�� EHHLQ�
WUlFKWLJWHQ� GLH� 'XUFKI�KUXQJ� GHV� 3DSHQ�3URJUDPPV� ]XVlW]OLFK� ]X� GHQ� NUHGLWSROLWLVFKHQ
6FKZLHULJNHLWHQ�DXI�5HLFKVHEHQH��YJO��REHQ��
'LH� WDWVlFKOLFKH�%HDQWUDJXQJ��%HZLOOLJXQJ�XQG� ,QDQVSUXFKQDKPH�YRQ�.UHGLWHQ�DXV�GHP
3DSHQ�3URJUDPP�GXUFK�7UlJHU�LP�/DQG�2OGHQEXUJ�OlVVW�VLFK�I�U�GDV�-DKU������QXU�XQYROO�
VWlQGLJ�UHNRQVWUXLHUHQ��'LH�6\VWHPDWLN�GHU�$NWHQ�ZHLVW�LP�*HJHQVDW]�]X������NHLQH�HLQ�
KHLWOLFKH�� ]HQWUDOLVLHUWH� %HKDQGOXQJ� GHU� $UEHLWVEHVFKDIIXQJ� GXUFK� GLH� /DQGHVEHK|UGHQ
DXV��(LQHUVHLWV�ZDU�GDV�/DQG�QLFKW�ZLH�VSlWHU�EHLP�6RIRUWSURJUDPP�DOV�YRUSU�IHQGH� ,Q�
VWDQ]�DP�%HZLOOLJXQJVYHUIDKUHQ�EHWHLOLJW��DQGHUHUVHLWV�VLQG�DXFK�NHLQH�%HP�KXQJHQ�HU�
VLFKWOLFK��GLH�0LWWHOEHDQWUDJXQJ�GXUFK�*HPHLQGHQ��bPWHU�XQG�/DQG�DXI�/DQGHVHEHQH�]X
SODQHQ�RGHU�]X�NRRUGLQLHUHQ��$OOHLQ� I�U�GLH�6WUD�HQEDXPD�QDKPHQ�QDKP�GDV�/DQG�HLQH

�� (EG�
�� 9JO�� ª$UEHLWVEHVFKDIIXQJVSURJUDPP� LP�6WUD�HQEDX©�� NRUULJLHUWH� XQG� YRP�5)0�DEJHVHJQHWH� )DVVXQJ
YRP�����-XQL�������%$�.REOHQ]��5����������$XI�GHQ�(LJHQDQWHLO�NRQQWH�QDFK�HLQHP�EHVRQGHUHQ�9HUIDKUHQ
YHU]LFKWHW�ZHUGHQ�
�� 1LHGHUVFKULIW�GHU�%HVSUHFKXQJ�LP�590�DP�����0DL�������D�D�2�
�� 9HUPHUN�5$0�YRP�����0DL������]X�GHU�%HVSUHFKXQJ�LP�5$0�DP�����0DL�������%$�.REOHQ]��5���������
'LH�3DXVFKDOLVLHUXQJ�GHU�*UXQGI|UGHUXQJ�ZXUGH�HUVW�HLQ�-DKU�VSlWHU�HLQJHI�KUW�
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.RQWLQJHQWYHUWHLOXQJ�YRU��9RQ�GHQ�0LWWHO�GHV�HUVWHQ�7HLOHV�HQWILHOHQ���������50�DXI�GDV
/DQG�2OGHQEXUJ��'DYRQ�EHDQVSUXFKWH�GDV�/DQG�GLH�+lOIWH�I�U�VLFK��GLH�DQGHUH�+lOIWH�VWHOO�
WH�HV�DOV�.RQWLQJHQW�I�U�GLH�bPWHU�XQG�GLH�6WDGW�2OGHQEXUJ�]XU�9HUI�JXQJ����)�U�GLH�ODQG�
ZLUWVFKDIWOLFKHQ�0HOLRUDWLRQHQ�HQWILHOHQ�DXI�GHQ�)UHLVWDDW�]XQlFKVW���������50��HLQH�.RQ�
WLQJHQWYHUWHLOXQJ�GXUFK�GDV�/DQG�OLH��VLFK�QLFKW�QDFKZHLVHQ���
$XV�GHQ�GXUFKJHVHKHQHQ�$NWHQ�HLQLJHU�bPWHU�HUJLEW�VLFK��GDVV�%HDPWH�GHV�/DQGHV�*H�
PHLQGHUDWV��XQG�$PWVYHUEDQGVVLW]XQJHQ�EHVXFKWHQ�XQG�KLHU�]XQlFKVW�GLH�)LQDQ]LHUXQJV�
WHFKQLNHQ�HUOlXWHUWHQ��VR�GDVV�VLFK�GLH�XQWHUHQ�6WHOOHQ�HLQ�%LOG��EHU�GLH�ILQDQ]LHOOHQ�%HODV�
WXQJHQ�XQG�9RUWHLOH�PDFKHQ�NRQQWHQ��(LQH�GLUHNWH�$XIIRUGHUXQJ�DQ�GLH�XQWHUHQ�%HK|UGHQ�
EHVFKlIWLJXQJVSROLWLVFK� GXUFK� GLH� %HDQWUDJXQJ� YRQ� .UHGLWPLWWHOQ� WlWLJ� ]X� ZHUGHQ�� OlVVW
VLFK�HUVWPDOV�I�U�$QIDQJ�'H]HPEHU������QDFKZHLVHQ��(QWVSUHFKHQG�ZDU�GLH�%HDQWUDJXQJ
YRQ�.UHGLWPLWWHOQ�ZHLWHVWJHKHQG�HLQH�$QJHOHJHQKHLW�]ZLVFKHQ�GHQ�DQWUDJVWHOOHQGHQ�bP�
WHUQ��.RPPXQHQ�XQG�VRQVWLJHQ�|IIHQWOLFKHQ�.|USHUVFKDIWHQ�XQG�GHP�EHZLOLJHQGHQ�.UHGLW�
LQVWXW��'LHVH�6LWXDWLRQ�lQGHUWH�VLFK�HUVW�$QIDQJ������PLW�GHU�.RRUGLQDWLRQ�LP�5DKPHQ�GHV
6RIRUWSURJUDPPV��(LQH�%XFKI�KUXQJ��EHU�GLH�DXV�GHP�3DSHQ�3URJUDPP�LP�-DKUH�����
EHZLOOLJWHQ�.UHGLWH�H[LVWLHUW�EHLP�/DQG�YHUPXWOLFK�DXV�HEHQ�GLHVHQ�*U�QGHQ�QLFKW��(UVW�I�U
LP�-DKUH������EHZLOOLJWH�3DSHQ�.UHGLWH�H[LVWLHUHQ�(LQ]HOXQWHUODJHQ�PLW�$QWUlJHQ��%HZLOOL�
JXQJHQ�XQG�(QGDEUHFKQXQJHQ�
8P� GLH� ,QDQVSUXFKQDKPH� GHV� 3DSHQ�3URJUDPPV� ]X� UHNRQVWUXLHUHQ�� NRQQWH� GDKHU� OH�
GLJOLFK� DXI� QDFKWUlJOLFKH� 6DPPHODXIVWHOOXQJHQ� GHU� 6WDDWOLFKHQ� .UHGLWDQVWDOW� 2OGHQEXUJ�
GLH� LQ�GLH�$EZLFNOXQJ�GHU�5.$�'%.�.UHGLWH�HLQJHVFKDOWHW�ZDU��XQG�3U�IOLVWHQ�GHV�5HFK�
QXQJVKRIHV� GHV� 'HXWVFKHQ� 5HLFKHV� ]XU�FNJHJULIIHQ� ZHUGHQ�� 'LH� 9ROOVWlQGLJNHLW� GLHVHU
hEHUVLFKWHQ�LVW�QLFKW�JHVLFKHUW��GD�]XP�=HLWSXQNW�GHU�(UVWHOOXQJ�GHU�DXIJHIXQGHQHQ�/LVWHQ
HLQ]HOQH�0D�QDKPHQ�EHUHLWV�HQGJ�OWLJ�JHSU�IW�VHLQ�NRQQWHQ��6R�OLH�HQ�VLFK�HLQLJH�LQ�GHQ
3U�IOLVWHQ� QLFKW� HQWKDOWHQH� 0D�QDKPHQ� HLQGHXWLJ� GXUFK� HQWVSUHFKHQGH� 8QWHUODJHQ� GHU
NUHGLWQHKPHQGHQ�.|USHUVFKDIW�QDFKZHLVHQ��'LH�=XVDPPHQVWHOOXQJ�GHU�0D�QDKPHQ�GHV
3DSHQ�3URJUDPPV�LP�/DQG�2OGHQEXUJ�LQ�GHU�IROJHQGHQ�hEHUVLFKW�JLEW�GDKHU�GHQ�0LQGHVW�
XPIDQJ�GHU�.UHGLWEHZLOOLJXQJHQ�ZLHGHU��GHU�VLFK�DXV�GHQ�4XHOOHQ�UHNRQVWUXLHUHQ�OlVVW�
%HL�GHQ�0D�QDKPHQ�GHV�3DSHQ�3URJUDPPV�LP�/DQG�2OGHQEXUJ�KDQGHOWH�HV�VLFK�ELV�DXI
GDV�'DUOHKHQ� I�U�GHQ�$XVEDX�GHV�%UDNHU�+DIHQV��3�����XP�0LWWHO�DXV�GHP�DOOJHPHLQHQ
6WUD�HQEDX�3URJUDPP�GHU�gIID�XQG�XP�ODQGZLUWVFKDIWOLFKH�0HOLRUDWLRQVNUHGLWH�GHU�'HXW�
VFKHQ� %RGHQ�.XOWXU�$*� E]Z�� GHU� 5HQWHQEDQNNUHGLWDQVWDOW�� 'DV� .UHGLWNRQWLQJHQW� 2OGHQ�
EXUJV�EHL�GHU�'%.�EHWUXJ���������50��GDV�EHL�GHU�5.$���������50�XQG�ZXUGH�DOOHLQ�I�U
GHQ� /DQGHVWHLO�2OGHQEXUJ�ZHLW� �EHUVFKULWWHQ����(QWVSUHFKHQG� GHU� =XZHLVXQJHQ� DXV� GHU
.UDIWIDKU]HXJVWHXHU������XQG������EHWUXJ�GHU�$QWHLO�GHV�/DQGHVWHLOV�2OGHQEXUJ�DQ�GHP
gIID�'DUOHKHQVNRQWLQJHQW� I�U� GHQ� 6WUD�HQEDX� HWZD� �������� 50���� $XFK� GLHVHU� %HWUDJ
ZXUGH�EHL�GHQ�.UHGLWEHZLOOLJXQJHQ��EHUVFKULWWHQ��YJO��IROJHQGH�hEHUVLFKWHQ���������

9,,��hEHUVLFKW�����%HZLOOLJWH�'DUOHKHQ�DXV�GHP�3DSHQ�3URJUDPP�I�U�7UlJHU�LP
/DQG�2OGHQEXUJ

�� 0G,�2OGHQEXUJ�DQ�bPWHU�XQG�6WDGWPDJLVWUDWH��ª%HWULIIW��$UEHLWVEHVFKDIIXQJVSURJUDPP�LP�/DQGVWUD�HQ�
EDX©�YRP�����-XOL�������6W$2��%HVW��������1U��������
�� 0G,�2OGHQEXUJ�DQ�5HJLHUXQJHQ��bPWHU�XQG�6WDGWPDJLVWUDWH��ª%HWULIIW��/DQGZLUWVFKDIWOLFKH�0HOLRUDWLRQHQ
LP�$UEHLWVEHVFKDIIXQJVSURJUDPP©�YRP����$XJXVW�������6W$2��%HVW��������1U��������
�� 50(/�DQ�6WDDWVPLQLVWHULXP�2OGHQEXUJ������0DL�������6W$2��%HVW������1U���������%O�����
�� 0DQJHOV�HQWVSUHFKHQGHU�8QWHUODJHQ��EHU�GLH�]DKOHQPl�LJH�+|KH�GHV�.RQWLQJHQWV�DEJHVFKlW]W�DQKDQG
GHU�LP�+DXVKDOW�GHV�/DQGHVWHLOV������XQG������HLQJHVHW]WHQ�YRUDQVFKODJWHQ�XQG�WDWVlFKOLFKHQ�=XZHLVXQJHQ
DXV� GHU� .I]�6WHXHU� XQG� GHP� .I]�6WHXHUDXINRPPHQ� GHV� 5HLFKHV�� 6WDW�� -DKUEXFK� GHV� 'HXWVFKHQ� 5HLFKHV�
������6�������6W$2��%HVW������1U������I�XQG�1U������I�
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9,,��hEHUVLFKW�����=XVDPPHQIDVVXQJ�GHU�EHZLOOLJWHQ�'DUOHKHQ�DXV�GHP�3DSHQ�3URJUDPP
XQG�LKUH�LQVWLWXWLRQHOOH�9HUWHLOXQJ�DXI�7UlJHU�LP�/DQG�2OGHQEXUJ

1U� 7UlJHU $Q]DKO 'DUOHKHQVVXPPH

3��������

�����

6WDDW�2OGHQEXUJ
GDYRQ�YRQ�GHU�gIID
GDYRQ�YRQ�'%.���5.$

��
�
��

����������50
����������50
��������50

3��������

����

bPWHU�X��6WDGWPDJLVWUDWH
GDYRQ�YRQ�GHU�gIID
GDYRQ�YRQ�'%.���5.$

�
�
�

��������50
��������50
�������50

3��������
�����

*HPHLQGHQ�XQG�6WlGWH
QXU�YRQ�'%.���5.$ �� ��������50

3��������
�����

6RQVWLJH�.|USHUVFKDIWHQ
QXU�YRQ�'%.���5.$ �� ��������50

3�������� ,QVJHVDPW
GDYRQ�YRQ�GHU�gIID
GDYRQ�YRQ�GHU�'%.���5.$

��
�
��

����������50
����������50
����������50

2KQH�HLQ�]XU�FNJHJHEHQHV�'DUOHKHQ�>3���@��4XHOOH��9,,��hEHUVLFKW����

'LH� EHZLOOLJWH�'DUOHKHQVVXPPH� ODJ� XP�JXW� ]ZHL�'ULWWHO� �EHU� GHQ� YRUJHVHKHQHQ�.RQWLQ�
JHQWHQ��'HU� UHODWLYH�$QWHLO� GHV� /DQGHV� DP�6WUD�HQEDX�3URJUDPP�EHOLHI� VLFK� DXI� �����
GHU� $QWHLO� DQ� GHQ� ODQGZLUWVFKDIWOLFKHQ� 0HOLRUDWLRQVNUHGLWHQ� VRJDU� DXI� ������ GHU� GXUFK�
VFKQLWWOLFKH�$QWHLO�DXV�EHLGHQ�3URJUDPPHQ�EHWUXJ������� ,P�9RUJULII�DXI�GLH�ZHLWHUH�'DU�
VWHOOXQJ� ]XU�.UHGLWEHZLOOLJXQJ� DXV� GHP�6RIRUW�� XQG� GHP�5HLQKDUGW�3URJUDPP�NDQQ� KLHU
IHVWJHKDOWHQ� ZHUGHQ�� GDVV� GHU� $QWHLO� GHV� /DQGHV� 2OGHQEXUJ� DQ� NHLQHP� VSlWHUHQ� 3UR�
JUDPP�ZLHGHU�GLHVHQ�8PIDQJ�HUUHLFKWH��'DV�/DQG�SURILWLHUWH�YRQ�GHU�]XU�FNKDOWHQGHQ�%H�
DQVSUXFKXQJ� DQGHUHU� .RQWLQJHQWH�� DOV� HV� $QIDQJ� ����� �EHU� HLQ� XPIlQJOLFKHV� HLJHQHV
$UEHLWVSURJUDPP�YHUI�JWH�
'LH� 9HUWHLOXQJ� GHU� EHZLOOLJWHQ� 'DUOHKHQVVXPPH� DXI� GLH� LQVWLWXWLRQHOOHQ� 7UlJHUJUXSSHQ
]HLJW��GDVV�����GHU�gIID�.UHGLWH�DXI�GHQ�6WDDW�HQWILHOHQ��/lVVW�PDQ�GDV�'DUOHKHQ�I�U�GHQ
%UDNHU� +DIHQ� XQEHU�FNVLFKWLJW�� HQWILHOHQ� LPPHU� QRFK� GUHL� 9LHUWHO� GHU� 6WUD�HQEDX�3UR�
JUDPP�.UHGLWH� DXI� GHQ� 6WDDW�� ZlKUHQG� GHU� NRPPXQDOH� 6WUD�HQEDX� JlQ]OLFK� DXVJH�
VFKORVVHQ�EOLHE��9RQ�GHQ�0HOLRUDWLRQVNUHGLWHQ�HQWILHOHQ�NQDSS�������DXI�GHQ�6WDDW������
DXI�GLH�bPWHU�XQG�VHOEVWVWlQGLJHQ�6WDGWPDJLVWUDWH��NQDSS�����DXI�GLH�*HPHLQGHQ�XQG
6WlGWH��GHU�JU|�WH�$QWHLO�YRQ�������MHGRFK�DXI�GLH�ªVRQVWLJHQ�.|USHUVFKDIWHQ©��GLH�:DV�
VHU��XQG�6LHODFKWHQ�XQG�'HLFKElQGH�
)�U�GLH�NRQMXQNWXU��XQG�EHVFKlIWLJXQJVSROLWLVFKH�:LUNXQJ�GHV�3DSHQ�3URJUDPPV�EHGHXW�
VDP�VLQG�GLH�=HLWSXQNWH�GHU�$QWUDJVWHOOXQJ�XQG�GHU�%HZLOOLJXQJ�YRQ�'DUOHKHQ�VRZLH�GHU
%HJLQQ�GHU�$UEHLWHQ��$XIJUXQG�GHU�XQYROOVWlQGLJHQ�8QWHUODJHQ�OLH��VLFK�QLFKW�I�U�DOOH�'DU�
OHKHQ� GHU� =HLWSXQNW� LKUHU� %HDQWUDJXQJ� XQG� %HZLOOLJXQJ� LGHQWLIL]LHUHQ�� ,Q� GHU� IROJHQGHQ
hEHUVLFKW�ZLUG�GDKHU�XQWHUVFKLHGHQ�LQ�%HZLOOLJXQJHQ��GLH�LP�-DKU������HUIROJWHQ��LQ�%HZLO�
OLJXQJHQ��GLH�DE�)HEUXDU������HLQJLQJHQ��XQG�LQ�GLHMHQLJHQ�'DUOHKHQ��GHUHQ�%HZLOOLJXQJV�
GDWXP�QLFKW�EHVWLPPW�ZHUGHQ�NRQQWH��$XVJHZLHVHQ�VLQG�MHZHLOV�GLH�ODXIHQGH�1XPPHU�DXV
GHU�*HVDPW�EHUVLFKW��hEHUVLFKW����XQG�GLH�EHZLOOLJWH�'DUOHKHQVVXPPH�
'LH�=XVDPPHQVWHOOXQJ�GHU�'DUOHKHQ�QDFK�GHP�%HZLOOLJXQJV]HLWSXQNW�]HLJW��GDVV�QXU�HLQ
JXWHV�9LHUWHO�GHU�JHVDPWHQ�'DUOHKHQVVXPPH�HLQGHXWLJ�LP�-DKUH������JHQHKPLJW�ZXUGH�
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DQGHUHUVHLWV�DEHU�PHKU�DOV�GLH�+lOIWH�DE�)HEUXDU������EHDQWUDJW�XQG�EHZLOOLJW�ZXUGH��%H�
ZLOOLJXQJHQ�HUIROJWHQ�DXFK�QRFK�QDFK�GHU�0LWWHLOXQJ�GHV�50(/�YRP�����0DL�������6R�HU�
KLHOW�GDV�VWDDWOLFKH�'RPlQHQDPW�$QIDQJ�2NWREHU������HLQ�ZHLWHUHV�'DUOHKHQ�LQ�+|KH�YRQ
�������50�ªDXV�GXUFK�9HU]LFKWH�IUHLJHZRUGHQHQ�0LWWHOQ���XQG�LP�+HUEVW������HLQHQ�$XI�
VWRFNXQJVEHWUDJ�I�U�GLH�0D�QDKPH�ª(LQGHLFKXQJ�GHV�/DQJZDUGHU�*URGHQV©��3�������
'LH�WDWVlFKOLFKH�6XPPH�GHU�.UHGLWEHZLOOLJXQJHQ�LP�)U�KMDKU������G�UIWH� LQGHV�QRFK�K|�
KHU�JHZHVHQ�VHLQ��GD�VLFK�XQWHU�GHQ�0D�QDKPHQ�PLW�QLFKW�JHNOlUWHP�%HZLOOLJXQJVGDWXP
HWOLFKH�EHILQGHQ��GLH�LP�ª2OGHQEXUJHU�$UEHLWVEHVFKDIIXQJVSURJUDPP©�YRP�)HEUXDU�����
HQWKDOWHQ�ZDUHQ�XQG�]X�GLHVHP�=HLWSXQNW�LQ�GHU�5HJHO�ZHGHU�ILQDQ]LHOO�JHVLFKHUW�QRFK�EH�
JRQQHQ�ZDUHQ��%HWUDFKWHW�PDQ�GHPJHJHQ�EHU�DOOHLQ�GLH�HLQGHXWLJ������EHZLOOLJWHQ�'DUOH�
KHQ�� VR� VSLHJHOW� GLHVH� =XVDPPHQVWHOOXQJ� GLH� 8PVHW]XQJVSUREOHPH� GHV� 3DSHQ�3UR�
JUDPPV�ZLHGHU��'HU�6WDDW� EHDQVSUXFKWH� GDV�gIID�.RQWLQJHQW� I�U� GHQ�6WDDWVVWUD�HQEDX
XQG�HUKLHOW�GDPLW�]ZHL�'ULWWHO�GHU�%HZLOOLJXQJVVXPPH��$XI�*HPHLQGHQ�LP�$PW�:HVWHUVWH�
GH� HQWILHOHQ� GUHL� ZHLWHUH� 'DUOHKHQ� LP�*HVDPWXPIDQJ� YRQ� ������� 50�� ZHLWHUH� JU|�HUH
$UEHLWVYRUKDEHQ�ZXUGHQ�QXU�QRFK�YRQ�GHU�'HOPHQKRUVWHU�:DVVHUDFKW�XQG�GHU�+DVH�:DV�
VHUDFKW�LQ�$QJULII�JHQRPPHQ��%HL�GHQ�%HZLOOLJXQJHQ�DE�)HEUXDU������ODJ�GHU�6WDDWVDQWHLO
EHL������GDV�UHVWOLFKH�9LHUWHO�YHUWHLOWH�VLFK�DEHU�DXI�HLQHQ�LQVWLWXWLRQHOO�ZLH�UlXPOLFK�EUHLWHU
JHIlFKHUWHQ�.UHLV�YRQ�'DUOHKHQVQHKPHUQ�
'LH�]HLWOLFKH�XQG� LQVWLWXWLRQHOOH�9HUWHLOXQJ�GHU�3DSHQ�'DUOHKHQ� OHJW�GDKHU�GLH�9HUPXWXQJ
QDKH��GDVV�VLFK�LQ�GHU�]ZHLWHQ�+lOIWH�GHV�-DKUHV������HUVW�GLH�%HUHLWVFKDIW�]XU�$XIQDKPH
YRQ�XQG�GLH�DGPLQLVWUDWLYH�7HFKQLN�GHU�$UEHLWVEHVFKDIIXQJVGDUOHKHQ�DXI�GLH�(EHQH�ORND�
OHU�.UHGLWQHKPHU�GXUFKVHW]WH��GDVV�HV�HLQLJH�0RQDWH�GDXHUWH��ELV�*HPHLQGHUlWH�XQG�9RU�
VWlQGH� YRQ� :DVVHU�� XQG� 6LHODFKWHQ� PLW� GHU� )LQDQ]LHUXQJVWHFKQLN� XQG� DGPLQLVWUDWLYHQ
'XUFKI�KUXQJ� YRQ� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ� YHUWUDXW� ZDUHQ�� 'LH�8PVHW]XQJ� GHV
$UEHLWVEHVFKDIIXQJVJHGDQNHQV�EHL�GHQ�XQWHUHQ�|IIHQWOLFKHQ�.|USHUVFKDIWHQ�VWLH��YRU�DO�
OHP�DXI�]ZHL�6FKZLHULJNHLWHQ��=XQlFKVW�PXVVWHQ�GLH�2UJDQH�I�U�GHQ�*HGDQNHQ�HLQHU�.UH�
GLWDXIQDKPH�]XP�=ZHFNH�GHU�$UEHLWVEHVFKDIIXQJ�]X�HLQHU�=HLW�JHZRQQHQ�ZHUGHQ��LQ�GHU
I�U�VLH�GLH�NXU]��XQG�PLWWHOIULVWLJH�SROLWLVFKH�XQG�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�QLFKW�DEVHKEDU
ZDU� XQG� GDPLW� GLH� ]XN�QIWLJHQ� KDXVKDOWVSROLWLVFKHQ� :LUNXQJHQ� HLQHU� 1HXYHUVFKXOGXQJ
HKHU� XQNDONXOLHUEDU� HUVFKHLQHQ�PXVVWHQ� �� ]XPDO� JHUDGH� ����� GDV� QRPLQDOH� 6WHXHUDXI�
NRPPHQ�ZHLWHU�VDQN�XQG�GLH�3UREOHPH�EHL�GHU�6WHXHUHLQ]LHKXQJ�VWLHJHQ��=ZHLWHQV�ELOGHWH
GDV�$QWUDJVYHUIDKUHQ�VHOEVW�HLQ�GLH�%HDQWUDJXQJ�XQG�%HZLOOLJXQJ�KLQDXV]|JHUQGHV�+LQ�
GHUQLV�� 8P� GHQ� JHIRUGHUWHQ� (LJHQDQWHLO� XQG� GLH� ,QDQVSUXFKQDKPH� GHU� )|UGHUPLWWHO� GHU
5HLFKVDQVWDOW�XQG�GDPLW�GHQ�8PIDQJ�GHV�]X�EHDQWUDJHQGHQ�'DUOHKHQV�SODQHQ�]X�N|QQHQ�
ZDUHQ�UHODWLY�XPIDQJUHLFKH�$UEHLWHQ�I�U�HLQHQ�9RUDQVFKODJ�QRWZHQGLJ��ZREHL�IHVW]XVWHOOHQ
LVW��GDVV�HLQ�3DSHQ�.UHGLW�HUVW�EHDQWUDJW�ZXUGH��ZHQQ�GLH�DQGHUHQ�)LQDQ]LHUXQJVPLWWHO�JH�
VLFKHUW�ZDUHQ��+LQ]X�WUDW�HLQH�YHUEUHLWHWH�8QNHQQWQLV��EHU�GDV�$QWUDJVYHUIDKUHQ��VR�GDVV��
VR�ZHLW�VLFK�GLHV�DXV�GHQ�YHUJOHLFKVZHLVH�ZHQLJHQ��EHUOLHIHUWHQ�$NWHQYRUJlQJHQ�VFKOLH�
�HQ�OlVVW���KlXILJH�.RUUHNWXUHQ�XQG�1HXEHUHFKQXQJHQ�QDFK�(LQVSU�FKHQ�GHU�$XIVLFKWVEH�
K|UGHQ�QRWZHQGLJ�ZDUHQ�

�� 6WDDWOLFKH�.UHGLWDQVWDOW�2OGHQEXUJ�DQ�0G)�����2NWREHU�������6W$2��%HVW������1U��������+HIW���
�� $QWUDJ� DQ� 5.$� YRP� ���� 6HSWHPEHU� ������ XQWHU]HLFKQHWH� 6FKXOGXUNXQGH� YRP� ���� 'H]HPEHU� �����
6W$2��%HVW������1U��������+HIW���
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�� 'DV�ª6RIRUWSURJUDPP©�GHU�5HJLHUXQJ�6FKOHLFKHU
YRP�-DQXDU�����

0LW� GHP� ª6RIRUWSURJUDPP©� RGHU� ª*HUHNH�3URJUDPP©� HUKLHOW� GLH� XQPLWWHOEDUH� $U�
EHLWVEHVFKDIIXQJ�9RUUDQJ�YRU�GHQ�0D�QDKPHQ�]XU�9HUEHVVHUXQJ�GHU�3URGXNWLRQVEHGLQ�
JXQJHQ�� LQVEHVRQGHUH�]XU�6HQNXQJ�E]Z��6XEYHQWLRQLHUXQJ�GHU�/RKQNRVWHQ��GHUHQ�:LUN�
VDPNHLW� LP� +HUEVW� XQG� :LQWHU� �������� GHXWOLFK� KLQWHU� GHQ� (UZDUWXQJHQ� ]XU�FNEOLHE�
*OHLFK]HLWLJ�YHUHLQLJWH�GDV�ª6RIRUWSURJUDPP©�GLH�%HP�KXQJHQ�YRQ�GUHL�5HLFKVUHJLHUXQ�
JHQ��8QWHU�GHU�5HJLHUXQJ�3DSHQ�ZXUGH�HV�LQ�VHLQHQ�*UXQG]�JHQ�HQWZRUIHQ��YRQ�GHU�5H�
JLHUXQJ� 6FKOHLFKHU� ZXUGH� HV� JUXQGVlW]OLFK� EHVFKORVVHQ� XQG� KLQVLFKWOLFK� GHU� 'XUFKI�K�
UXQJVEHVWLPPXQJHQ� DXVJHDUEHLWHW�� GLH� +LWOHU�5HJLHUXQJ� VFKOLH�OLFK� OHJWH� GLH� 9HUWHLOXQJ
GHU�.UHGLWPLWWHO�IHVW��VWRFNWH�VHLQHQ�8PIDQJ�XP�HLQ�)�QIWHO�DXI�XQG�I�KUWH�HV�DXV�

9RUEHUHLWHQGH�3ODQXQJHQ�GHU�3DSHQ�5HJLHUXQJ

%HUHLWV�LP�6RPPHU������EHJDQQHQ�LQ�GHU�5HJLHUXQJ�3DSHQ�'LVNXVVLRQHQ�XP�HLQ�ZHLWH�
UHV�3URJUDPP�]XU�XQPLWWHOEDUHQ�$UEHLWVEHVFKDIIXQJ��$XI�GHU�.DELQHWWVVLW]XQJ�DP����6HS�
WHPEHU� ����� VWHOOWH� GHU� 3UlVLGHQW� GHV� 'HXWVFKHQ� /DQGJHPHLQGHWDJHV�� *�QWHU� *HUHNH�
HLQ�YRQ�LKP�DP�����-XOL�LQ�HQGJ�OWLJHU�)DVVXQJ�YRUJHOHJWHV�3URJUDPP�YRU��'LHVHU�ª*HUH�
NH�3ODQ©� VHW]WH� DQ� GHU� IRUWVFKUHLWHQGHQ� 9HUODJHUXQJ� GHU� .RVWHQ� I�U� GLH� $UEHLWVOR�
VHQXQWHUVW�W]XQJ� DXI� GLH� *HPHLQGHQ� DQ�� GLH� JOHLFK]HLWLJ� EHL� GHQ� 3DSHQ�0LWWHO� ]ZHFNV
9HUPLQGHUXQJ� LKUHU� )�UVRUJH�$XVJDEHQ� ZHLWJHKHQG� XQEHU�FNVLFKWLJW� JHEOLHEHQ� ZDUHQ�
'LH� )|UGHUXQJ� NRPPXQDOHU� $UEHLWVEHVFKDIIXQJ� ZLUNH� �EHU� GLH� YRUQHKPOLFKH� %HVFKlIWL�
JXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�GHP�ZHLWHUHQ�=XVDPPHQEUXFK�GHU�NRPPXQDOHQ�+DXV�
KDOWH� HQWJHJHQ�� $UEHLWVEHVFKDIIXQJ� I�KUH� ]XGHP� ]X� QHXHU� .DXINUDIW�� GLH�ZLHGHUXP� GDV
6WHXHUDXINRPPHQ�KHEH��%HVRQGHUH�%HU�FNVLFKWLJXQJ�VROOWH�GHQ�/DQGJHPHLQGHQ�DXV�EH�
Y|ONHUXQJV�� XQG� JUHQ]SROLWLVFKHQ� 0RWLYHQ� ]XNRPPHQ�� ILQDQ]LHUW� ZHUGHQ� VROOWHQ� HUQlK�
UXQJVSROLWLVFKH��:DVVHUEDXPD�QDKPHQ��0HOLRUDWLRQHQ���YRONVSROLWLVFKH��6LHGOXQJ��6WDGW�
UDQGVLHGOXQJ��6WDGWVDQLHUXQJ��XQG�YHUNHKUVSROLWLVFKH�$UEHLWHQ��:DVVHUVWUD�HQ��)HUQ��XQG
1DKYHUNHKUVVWUD�HQ��9HUVRUJXQJVHLQULFKWXQJHQ���*HUHNHV�9RUVWHOOXQJHQ�OHKQWHQ�5HLFKV�
ILQDQ]PLQLVWHU�6FKZHULQ�.URVLJN��5HLFKVEDQNSUlVLGHQW�/XWKHU�XQG�5HLFKVZLUWVFKDIWVPLQLV�
WHU�:DUPEROG� UXQGZHJ�DE��ZREHL�EHL�GHQ�EHLGHQ�HUVWJHQDQQWHQ� ILQDQ]SROLWLVFKH�%HGHQ�
NHQ�JHJHQ�GLH�YRQ�*HUHNH�JHIRUGHUWH�*LUDOJHOGVFK|SIXQJ��EHL� OHW]WHUHP�GLH�DEOHKQHQGH
+DOWXQJ�JHJHQ�EHU�HLQHP�$XVEDX�GHU�|IIHQWOLFKHQ�$UEHLWHQ�GHQ�$XVVFKODJ�JDEHQ���
'DV� ,QWHUHVVH� GHU�5HJLHUXQJ�3DSHQ�DP�3UlVLGHQWHQ� GHV� /DQGJHPHLQGHWDJHV� JU�QGHWH
]XP�HLQHQ�DXI�VHLQHQ�3OlQHQ�]XU�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ��]XP�DQGH�
UHQ�DXI�VHLQHQ�SROLWLVFKH�$NWLYLWlWHQ��,P�6RPPHU�XQG�+HUEVW������JHODQJ�HV�LKP��DXI�GHU
*UXQGODJH�GHU�/HLWVlW]H�GHV�GHXWVFKHQ�/DQGJHPHLQGHWDJHV� LQ�HLQHP�ª$UEHLWVDXVVFKX�
I�U�HLQ�$UEHLWVEHVFKDIIXQJVSURJUDPP©�9HUWUHWHU�GHU�16'$3��GHV�6WDKOKHOP��GHV�5HLFKV�
ODQGEXQGHV�� GHV�5HLFKVEDQQHUV�� GHU�)UHLHQ�*HZHUNVFKDIWHQ�� GHV�:HUZROI�� GHV�6FKOHV�
ZLJ�+ROVWHLQLVFKHQ� /DQG�� XQG� %DXHUQEXQGHV� XQG� GHV� $OOJHPHLQHQ� 9HUEDQGHV� I�U� $U�
EHLWVEHVFKDIIXQJ� XQG� (UZHUEVORVHQI|UGHUXQJ� XP� VLFK� ]X� VDPPHOQ���� 'LHVHV� 6SHNWUXP
NRUUHVSRQGLHUWH� PLW� GHQ� %HP�KXQJHQ� 3DSHQV�� DXI� GHU� %DVLV� YRQ� $UEHLWVEHVFKDIIXQJV�
PD�QDKPHQ�HLQH�EUHLWH�8QWHUVW�W]XQJ�GHU�5HJLHUXQJ�YRP�$'*%�ELV�]XU�16'$3�]X�HUUHL�
FKHQ���
1DFKGHP�(QGH�6HSWHPEHU�GLH�9HUKDQGOXQJHQ�PLW�*HUHNH�HQG�JOWLJ�DQ�GHU�)UDJH�GHV�*L�
UDOJHOGHV��G�K��GHU�)LQDQ]LHUXQJ�GHU�0D�QDKPHQ�XQG�LQVEHVRQGHUH�GHU�ILQDQ]LHOOHQ�%HWHL�

�� 1DFK�0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6�����II�
�� 9JO��HEG��XQG�:ROIIVRKQ��,QGXVWULH�XQG�+DQGZHUN��6����
�� (EG�
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OLJXQJ� GHU� .RPPXQHQ�� JHVFKHLWHUW� ZDUHQ�� OHJWH� GDV� 5HLFKVILQDQ]PLQLVWHULXP�� ªDXVJH�
KHQG�YRQ�GHP�EHNDQQWHQ�$UEHLWVEHVFKDIIXQJVSURJUDPP�GHV�3UlVLGHQWHQ�GHV�'HXWVFKHQ
/DQGJHPHLQGHWDJHV�'U��*HUHNH����HLQHQ�HLJHQHQ�9RUVFKODJ�YRU��GHU�DQ�GLHVHU�6WHOOH�DXV�
I�KUOLFKHU� EHKDQGHOW� ZHUGHQ� VROO�� XP� GLH� VSH]LILVFKHQ� $XVJDQJV�EHUOHJXQJHQ� I�U� HLQ
$UEHLWVEHVFKDIIXQJVSURJUDPP� ]X�*XQVWHQ� GHU� .RPPXQHQ� GHXWOLFK� ]X�PDFKHQ�� ,Q� GHP
YHUWUDXOLFKHQ�5HIHUHQWHQHQWZXUI�YRP�����2NWREHU��������ª9RUVFKODJ�I�U�HLQ�NRPPXQDOHV
$UEHLWVEHVFKDIIXQJVSURJUDPP©���ZLUG�]XQlFKVW�HEHQIDOOV�IHVWJHVWHOOW��GDVV�EHL�GHQ�$QUHL�
]HQ�]XU�0HKUEHVFKlIWLJXQJ� LP�3DSHQ�3ODQ��DEHU�DXFK�EHL�GHU�ªXQPLWWHOEDUHQ�$UEHLWVEH�
VFKDIIXQJ©� �3DSHQ�3URJUDPP�� ªYRUZLHJHQG©� (PSIlQJHU� YRQ� $UEHLWVORVHQXQWHUVW�W]XQJ
HLQJHVWHOOW�E]Z��EHVFKlIWLJW�Z�UGHQ�

'LH�(PSIlQJHU� YRQ�:RKOIDKUWVXQWHUVW�W]XQJ� �:RKOX�� RGHU�:RKOIDKUWVHUZHUEVOR�
VHQ��VLF���ZHUGHQ�KLHUEHL�LP�ZHVHQWOLFKHQ�OHHU�DXVJHKHQ��'LH�:RKOIDKUWVHUZHUEV�
ORVHQ�VLQG�MHGRFK�]DKOHQPl�LJ�GLH�VWlUNVWH�.DWHJRULH�GHU�$UEHLWVORVHQ�XQG�EHODV�
WHQ�GLH�*HPHLQGHILQDQ]HQ� LQ�HLQHP�DXI�GLH�'DXHU�XQHUWUlJOLFKHQ�0D�H��������'LH
9HUULQJHUXQJ�GHU�=DKO�GHU�:RKOIDKUWVHUZHUEVORVHQ� LVW� GDKHU�HLQ�*HERW�GHU�1RW�
ZHQGLJNHLW�� (LQH� QDFK� HLQKHLWOLFKHP� 3ODQH� KHUEHL]XI�KUHQGH� 9HUULQJHUXQJ� GHU
=DKO�GHU�:RKOIDKUWVHUZHUEVORVHQ�GXUFK�$UEHLWVEHVFKDIIXQJ� LVW�GHVKDOE�JHERWHQ�
ZHLO�VRQVW�|UWOLFKH�9HUVXFKH�GLHVHU�$UW�QLFKW�YHUKLQGHUW�ZHUGHQ�N|QQWHQ��GLH��ZLH
VFKRQ�GLH�ELVKHULJH�(UIDKUXQJ�OHKUW��]X�XQHUZ�QVFKWHQ��YLHOOHLFKW�]X�EHGURKOLFKHQ
(UJHEQLVVHQ� DXI� GHP�*HELHWH� GHU�*HOGZLUWVFKDIW� XQG� GHU�:lKUXQJ� I�KUHQ� N|Q�
QHQ���

,P� 5HLFKVILQDQ]PLQLVWHULXP� KDWWH� GLH� ª9HUULQJHUXQJ� GHU� =DKO� GHU� :RKOIDKUWVHUZHUEV�
ORVHQ©�YRU�DOOHP�ILQDQ]SROLWLVFKH�=LHOH��'LH� LPPHU�VWlUNHU�EHODVWHWHQ�.RPPXQHQ�Z�UGHQ
HQWZHGHU�LKUHQ�%DQNURWW�HUNOlUHQ�RGHU�DEHU�NUHGLWSROLWLVFK�JHIlKUOLFKH�)LQDQ]LHUXQJVZHJH
HLQVFKODJHQ��XP��EHU�GLH�EHIULVWHWH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�XQG� LKUH
DQVFKOLH�HQGH�8QWHUVW�W]XQJ�DXV�0LWWHOQ�GHU�5HLFKVDQVWDOW�HLQH�ILQDQ]LHOOH�(QWODVWXQJ�]X
HUUHLFKHQ��'DV�NRPPXQDOH�$UEHLWVEHVFKDIIXQJVSURJUDPP�VROOWH�GLHVHU�DEVHKEDUHQ�(QW�
ZLFNOXQJ� ]XYRUNRPPHQ� XQG� GLH� .RPPXQHQ� LQ� GLH� *HOG�� XQG� .UHGLWSROLWLN� GHV� 5HLFKHV
�ZLHGHU�� HLQELQGHQ��$XV�GLHVHQ�*U�QGHQ�GUlQJWH�HEHQIDOOV� GLH�5HLFKVEDQN�DXI� HLQH�EH�
VFKOHXQLJWH�%HVFKOXVVIDVVXQJ�XQG�VWHOOWH�LKUH�%HWHLOLJXQJ�DQ�GHU�0LWWHOEHVFKDIIXQJ�LQ�$XV�
VLFKW����8P�GLHVHV�=LHO�]X�HUUHLFKHQ��PXVVWH�GDV�3URJUDPP�GUHL�ª9RUDXVVHW]XQJHQ�JH�
Q�JHQ�

(V�PXVV�DXVVFKOLH�OLFK�RGHU��EHUZLHJHQG�GLH�JHPHLQGOLFKHQ�:RKOIDKUWVHUZHUEV�
ORVHQ�ZLHGHU� LQ�$UEHLW�VHW]HQ��(V�PXVV�DXVVFKOLH�OLFK�VROFKH�$UEHLWHQ�GXUFKI�K�
UHQ��GHUHQ�7UlJHU�GLH�*HPHLQGHQ�VHOEVW�RGHU�PLQGHVWHQV�JHPHLQQ�W]LJH�*HVHOO�
VFKDIWHQ�GHU�*HPHLQGHQ�VLQG��XQG�GLH�GHQ�*HPHLQGHQ�XQPLWWHOEDU�]XJXWH�NRP�
PHQ�� (V� PXVV� DXI� GHU� �EHUZLHJHQGHQ� ILQDQ]LHOOHQ� %HWHLOLJXQJ� GHU� *HPHLQGHQ
DXIEDXHQ�9RU�DOOHP�VLQG�GLH�%HWUlJH��GLH�GLH�*HPHLQGHQ�MHW]W�I�U�8QWHUVW�W]XQJV�
]ZHFNH�]DKOHQ��JDQ]�RGHU�]XP�7HLO�]XU�)LQDQ]LHUXQJ�GHU�$UEHLWVEHVFKDIIXQJ�]X
YHUZHQGHQ���

'LH� DXV]XI�KUHQGHQ� $UEHLWHQ� VROOWHQ� DOV� ª1RWVWDQGVDUEHLWHQ©�� MHGRFK� RKQH� )|UGH�
UXQJVPLWWHO�GHU�5HLFKVDQVWDOW�E]Z��GHUHQ�GHQ�.UHLV�GHU�]X�EHVFKlIWLJHQGHQ�$UEHLWVORVHQ
HLQHQJHQGHQ� %HGLQJXQJHQ�� GXUFKJHI�KUW� ZHUGHQ�� +LQVLFKWOLFK� ª$UW� XQG� 8PIDQJ©� VROOWH

�� 1LHGHUVFKULIW��EHU�GLH�0LQLVWHUEHVSUHFKXQJ�DP����1RYHPEHU�������%$�.REOHQ]��5����,������
�� 5HLFKVILQDQ]PLQLVWHULXP� DQ� 5HLFKVNDQ]OHL�� ª9RUVFKODJ� I�U� HLQ� NRPPXQDOHV� $UEHLWVEHVFKDIIXQJV�
SURJUDPP��5HIHUHQWHQHQWZXUI��9HUWUDXOLFK�©�����2NWREHU�������%$�.REOHQ]��5����,������� IRO���������+HUYRU�
KHEXQJ�LP�2ULJLQDO��9JO��KLHU]X�DXFK�0DUFRQ�XQG�:ROIIVRKQ�D�D�2�
�� 9JO��0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6������
�� 5HLFKVILQDQ]PLQLVWHULXP�� 9RUVFKODJ� I�U� HLQ� NRPPXQDOHV� $UEHLWVEHVFKDIIXQJVSURJUDPP�� �����������
D�D�2��6WUHLFKXQJ�LP�2ULJLQDO�
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ªGDV� |UWOLFKH� %HG�UIQLV� DXVVFKODJJHEHQG©� VHLQ�� ,Q� )UDJH� NDPHQ� ª6WUD�HQEDXWHQ�
0HOLRUDWLRQHQ�� .DQDOLVLHUXQJVDUEHLWHQ� XVZ�©�� 'LH� EHVRQGHUH� +HUYRUKHEXQJ� GHU� VWlGWL�
VFKHQ� .OHLQVLHGOXQJ� RIIHQEDUWH� GDEHL�� GDVV� DXFK� GLHVHU� 9RUVFKODJ� YRQ� GHU� 9RUVWHOOXQJ
HLQHU�ODQJ�DQGDXHUQGHQ�$UEHLWVORVLJNHLW�JHWUDJHQ�ZDU��GLH�HV�ILQDQ]SROLWLVFK�YRUWHLOKDIW�]X
RUJDQLVLHUHQ�JDOW�

(LQH� I�U� YLHOH� *HPHLQGHQ� JHHLJQHWH� $UEHLWVEHVFKDIIXQJVPD�QDKPH� ZLUG� GLH
(UULFKWXQJ� YRUVWlGWLVFKHU� .OHLQVLHGOXQJHQ� VHLQ�� ZHLO� GLHVH� 0D�QDKPH� GHQ
:RKOIDKUWVHUZHUEVORVHQ� QLFKW� QXU� YRU�EHUJHKHQG� $UEHLW� YHUVFKDIIW�� VRQGHUQ� VLH
DXI�GLH�'DXHU� LQ�HLQ�QHXHV�7lWLJNHLWVJHELHW��EHUI�KUW��ZREHL�DXFK�GLH�8QWHUVW�W�
]XQJV]DKOXQJHQ� GHU� *HPHLQGHQ� DOOPlKOLFK� JHULQJHU� ZHUGHQ� RGHU� JDQ]� HQWIDO�
OHQ������� $XFK� XQWHU� GHP�*HVLFKWVSXQNW� P|JOLFKVWHU� %HVFKUlQNXQJ� GHV� /RKQDQ�
WHLOV�HUVFKHLQW�GLH�)|UGHUXQJ�GHU�YRUVWlGWLVFKHQ�.OHLQVLHGOXQJ�GXUFK�GLH�*HPHLQ�
GHQ�JHERWHQ��GD�GLH�(UZHUEVORVHQ�KLHU�]XP�ELVKHULJHQ�8QWHUVW�W]XQJVVDW]�DUEHL�
WHQ��GHU�/RKQDQWHLO�DOVR�DXI�GDV�HUUHLFKEDUH�0LQLPXP�VLQNW���

'LH� )LQDQ]LHUXQJ� XQG� LKUH� 9HUWHLOXQJ� DXI� 5HLFK� XQG� *HPHLQGHQ� ELOGHWHQ� GLH� HQWVFKHL�
GHQGHQ� $XVHLQDQGHUVHW]XQJVSXQNWH� GHV� 3URJUDPPV�� 'DV� )LQDQ]PLQLVWHULXP� UHFKQHWH�
GDVV�ªGHU�:RKOIDKUWVHUZHUEVORVH��GHU�LP�)DOOH�GHU�8QWHUVW�W]XQJ�UG������50�$XIZDQG�SUR
-DKU�HUIRUGHUW��I�U�GHQ�)DOO�VHLQHU�%HVFKlIWLJXQJ�EHL�1RWVWDQGVDUEHLWHQ�DOVR�UG�������50
SUR�-DKU� �EHQ|WLJW�©��GLH�VLFK�DXV�������50�/RKQNRVWHQ�XQG�����50�GXUFKVFKQLWWOLFKHQ
0DWHULDONRVWHQ� MH� $UEHLWVORVHQ� ]XVDPPHQVHW]WHQ�� =XU� )LQDQ]LHUXQJ� GHU� 0DWHULDONRVWHQ
ZXUGHQ�ZHLWHUH�$UEHLWVEHVFKDIIXQJVZHFKVHO�ZLH�LP�3DSHQ�3URJUDPP�YRUJHVFKODJHQ��'LH
/RKQNRVWHQ�VROOWHQ�MHZHLOV�]XU�+lOIWH�GXUFK�GLH�+HUJDEH�YRQ�6WHXHUJXWVFKHLQHQ�GHV�5HL�
FKHV�DQ�GLH�*HPHLQGHQ�� GHUHQ�5�FN]DKOXQJ�DE������ELQQHQ����-DKUHQ�HUIROJHQ�VROOWH�
XQG�ªYRQ�GHQ�*HPHLQGHQ��D�FRQWR�GHU�HUVSDUWHQ�8QWHUVW�W]XQJ��LQ�EDU�JHWUDJHQ©�ZHUGHQ�
ZREHL�GLH�5HLFKVZRKOIDKUWVKLOIH�LQ�YROOHU�+|KH�GHQ�*HPHLQGHQ�ZHLWHUJHZlKUW�ZXUGH��'HU
XUVSU�QJOLFKH�9RUVFKODJ�EHVD��HLQ�ILQDQ]LHOOHV�*HVDPWYROXPHQ�YRQ�����0LOOLRQHQ�50��VR
GDVV�HLQH�HLQMlKULJH�%HVFKlIWLJXQJ�YRQ���������:RKOIDKUWVHUZHUEVORVHQ�HUP|JOLFKW�ZHU�
GHQ� NRQQWH�� I�U� GLH� ����0LR� 50� GXUFK�:HFKVHO]LHKXQJ�� ����0LR� 50� GXUFK� �]LQVORVH�
6WHXHUJXWVFKHLQH��GLH�LQ�GHU�5HJHO�EHL�GHU�gIID�KLQWHUOHJW�XQG�LQ�'DUOHKHQ�YHUZDQGHOW�ZHU�
GHQ�VROOWHQ��XQG�����0LR�50�GXUFK�%DU]DKOXQJ�GHU�*HPHLQGHQ�DXIJHEUDFKW�ZHUGHQ�VROO�
WHQ���
'LHVH� )LQDQ]LHUXQJVYRUVWHOOXQJHQ� EUDFKWHQ� GHQ� *HPHLQGHQ� WDWVlFKOLFK� NHLQH� XQPLW�
WHOEDUHQ� ILQDQ]LHOOHQ� (QWODVWXQJHQ�� (UVW� QDFK� GHP� (QGH� GHU� %HVFKlIWLJXQJ� YRQ� :RKO�
IDKUWVHUZHUEVORVHQ� Z�UGH� HLQH� VS�UEDUH� (QWODVWXQJ� GHU� NRPPXQDOHQ� +DXVKDOWH� HLQVHW�
]HQ��JOHLFK]HLWLJ�DEHU�GLH�7LOJXQJ�GHU�.UHGLWH�EHJLQQHQ��'D�GLH�*HPHLQGHQ� LP�)LQDQ]LH�
UXQJVSODQ�GHV�5HLFKVILQDQ]PLQLVWHULXPV�GHQ�/RKQNRVWHQDQWHLO�WUDJHQ�VROOWHQ��ZDU�GLH�+|�
KH�GHU�YRQ�LKU�JH]DKOWHQ�8QWHUVW�W]XQJHQ�DXVVFKODJJHEHQG�I�U�GHQ�YHUEOHLEHQGHQ�.UHGLW�
DQWHLO�� 'HU� DQJHVHW]WH� 'XUFKVFKQLWWVEHWUDJ� YRQ� ���� 50� 8QWHUVW�W]XQJ� MH� :RKO�
IDKUWVHUZHUEVORVHQ�XQG�-DKU�EHQDFKWHLOLJWH�GDEHL�GLH�/DQGJHPHLQGHQ�� LQ�GHQHQ�GLH�%DU�
XQWHUVW�W]XQJVVlW]H�GHXWOLFK�QLHGULJHU�ODJHQ�XQG�HLQ�7HLO�GHU�8QWHUVW�W]XQJ�]XGHP�LQ�1D�
WXUDOLHQ� JHZlKUW� ZXUGH�� *OHLFK]HLWLJ� VWHOOWH� VLFK� I�U� VLH� DQJHVLFKWV� GHU� 6WXUNWXU� LKUHU
6WHXHUHLQQDKPHQ�HLQH�.UHGLWYHUVFKXOGXQJ�SUREOHPDWLVFKHU�GDU�DOV�I�U�GLH�ILQDQ]VWlUNHUHQ
6WlGWH�
$XV� GLHVHQ� VSH]LILVFKHQ�0HFKDQLVPHQ� GHU� )LQDQ]LHUXQJ� OlVVW� VLFK� GLH� XQWHUVFKLHGOLFKH
3RVLWLRQ�GHU�NRPPXQDOHQ�6SLW]HQYHUElQGH�HUNOlUHQ��,Q�3HUVRQ�LKUHU�9RUVLW]HQGHQ�0XOHUW

�� (EG��+HUYRUKHEXQJ�LP�2ULJLQDO�
�� (EG�� $XI� GHU�0LQLVWHUEHVSUHFKXQJ� DP� ��� 1RYHPEHU� ZXUGH� GDV� 3URJUDPP� DXI� GLH� %HVFKlIWLJXQJ� YRQ
��������:(�EHL�HLQHP�)LQDQ]LHUXQJVYROXPHQ�YRQ�����0LR�50��GLH�MHZHLOV�]X�HLQHP�'ULWWHO�DXI�HLQHP�GHU�JH�
QDQQWHQ�:HJH�DXIJHEUDFKW�ZHUGHQ�VROOWHQ��UHGX]LHUW��1LHGHUVFKULIW�GHU�0LQLVWHUEHVSUHFKXQJ�YRP�����������
D�D�2�
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XQG� YRQ� 6WHPSHO� HUNOlUWHQ� VLFK� GHU� 'HXWVFKH� 6WlGWHWDJ� XQG� GHU� 'HXWVFKH� 6WlGWHEXQG
HLQYHUVWDQGHQ��I�U�GHQ�/DQGJHPHLQGHWDJ�OHKQWH�*HUHNH�MHGRFK�ªGLH�=XUYHUI�JXQJVWHOOXQJ
GHU�HUVSDUWHQ�8QWHUVW�W]XQJVEHWUlJH©�DE�

'U�� *HUHNH� ZROOH� DOVR� I�U� GLH� *HPHLQGHQ� QLFKW� QXU� GLH� 9RUWHLOH� GHV
$UEHLWVEHVFKDIIXQJVSURJUDPPV�HU]LHOHQ��VRQGHUQ�GDU�EHU�KLQDXV�DXFK�HLQH�(QW�
ODVWXQJ� YRQ� GHQ�:RKOIDKUWVODVWHQ� GHU�*HPHLQGHQ� HUUHLFKHQ�� $XI� GLHVHP�:HJH
JODXEH�GDV�5HLFKVILQDQ]PLQLVWHULXP�'U��*HUHNH�DEHU�QLFKW�IROJHQ�]X�N|QQHQ�����

'LH� *U�QGH� GHV� )LQDQ]PLQLVWHULXPV� ZDUHQ� GRSSHOWHU� 1DWXU�� =XP� HLQHQ� OHKQWH� HV� ]X�
VDPPHQ�PLW� GHU� 5HLFKVEDQN� HLQH� ZHLWHUH� $XVGHKQXQJ� GHV�:HFKVHONUHGLWYROXPHQV� DQ
VLFK�XQG�EHVRQGHUV�GHV�5HLFKHV�DE��]XP�DQGHUHQ�VDK�HV�DEHU�DXFK�GLH�(LQELQGXQJ�GHU
*HPHLQGHQ� LQ�GLH�.ULVHQSROLWLN�GHV�5HLFKHV�GXUFK�GHUHQ�YRUVFKQHOOH�(QWODVWXQJ�JHIlKU�
GHW��ZREHL� LQVEHVRQGHUH�GLH�6HQNXQJ�GHU�/RKQNRVWHQ�EHL�GHQ�$UEHLWVEHVFKDIIXQJVPD��
QDKPHQ�HLQH�ZLFKWLJH�5ROOH� VSLHOWH��%HUHLWV� LP�5HIHUHQWHQHQWZXUI� YRP�2NWREHU�ZDU� GLH
)LQDQ]LHUXQJ� NRPPXQDOHU� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ� ªZHQQ� �EHUKDXSW�� VR� QXU
GDQQ©�I�U�P|JOLFK�JHKDOWHQ�ZRUGHQ��ªZHQQ�GHU�/RKQDQWHLO�GHV�:RKOIDKUWVHUZHUEVORVHQ�VR
QLHGULJ�DOV�P|JOLFK�JHKDOWHQ�ZLUG©�XQG�NHLQHVIDOOV�GHQ�ª7DULIO|KQHQ�GHU� IUHLHQ�$UEHLWHU©
QDKHNRPPH���� 'LH� +HUJDEH� GHU� HUVSDUWHQ� 8QWHUVW�W]XQJVEHWUlJH� YHUKLQGHUWH� JUXQG�
VlW]OLFK�HLQH�K|KHUH��ODQJIULVWLJ�DE]XWUDJHQGH�.UHGLWLHUXQJ�GHV�SULYDWHQ�.RQVXPV��LQ�)RUP
YRUILQDQ]LHUWHU� /|KQH�� XQG� EDQG� JOHLFK]HLWLJ� GLH� .RPPXQHQ� DOV� DNWLYHV� (OHPHQW� LQ� GLH
ORKQSROLWLVFKHQ�/HLWOLQLHQ�GHV�5HLFKHV�HLQ��'LH�'XUFKVHW]XQJ�HLQHV�QLHGULJHQ�/RKQQLYHDXV
NRQQWH�VLFK�GHVWR�VWlUNHU�DXI�GHQ� NRPPXQDOHQ�+DXVKDOW� DXVZLUNHQ�� MH�K|KHU�GHU�$QWHLO
GHU�HUVSDUWHQ�8QWHUVW�W]XQJ�DQ�GHU�*HVDPWORKQVXPPH�GHU�0D�QDKPH�ZDU����6ROOWH�VLFK
*HUHNH�ªGHU�0HLQXQJ�GHU��EULJHQ�2UJDQLVDWLRQHQ�GHU�*HPHLQGHQ�XQG�*HPHLQGHYHUElQ�
GH�QLFKW�DQSDVVHQ©��ZXUGH�GDV�5HLFKVILQDQ]PLQLVWHULXP�YRP�.DELQHWW�HUPlFKWLJW��LKQ�DQ
GHQ�ZHLWHUHQ�9HUKDQGOXQJHQ�QLFKW�]X�EHWHLOLJHQ���
%HYRU� GLH� ZHLWHUHQ� 0RGDOLWlWHQ� LQ� 9HUKDQGOXQJHQ� PLW� GHQ� *HPHLQGHYHUWUHWXQJHQ�� GHU
5HLFKVEDQN�XQG�GHQ�EHWHLOLJWHQ�5HLFKVPLQLVWHULHQ�YHUHLQEDUW�ZHUGHQ�NRQQWHQ��WUDW�GLH�5H�
JLHUXQJ�3DSHQ�]XU�FN�XQG�DQ�LKUHU�6WHOOH�EHJDQQ�GLH�NQDSS�]ZHL�0RQDWH�ZlKUHQGH�$PWV�
]HLW�GHV�5HLFKVNDQ]OHUV�.XUW�YRQ�6FKOHLFKHU�

����� 'DV�XUVSU�QJOLFKH�ª6RIRUWSURJUDPP©������0LOOLRQHQ�3URJUDPP��XQG
GLH�(QWODVWXQJ�GHU�.RPPXQHQ

'LH� 5HJLHUXQJ� 6FKOHLFKHU� EHVWHOOWH� *�QWHU� *HUHNH� ]XP� ª5HLFKVNRPPLVVDU� I�U� $U�
EHLWVEHVFKDIIXQJ©��5.$%������'DPLW�ZXUGH�HUVWPDOV�HLQH�]HQWUDOH�6WHOOH�I�U�GLH�.RRUGLQ�
DQWLRQ� GHU� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ� QHEHQ� GHQ� EHWHLOLJWHQ� 5HLFKVPLQLVWHULHQ
�50(/�� 590�� 5$0�� 5)0�� JHVFKDIIHQ�� 'HP� 0LQLVWHUDXVVFKXVV� I�U� $UEHLWVEHVFKDIIXQJ
OHJWH�*HUHNH�DP�����'H]HPEHU�HLQ�$UEHLWVSURJUDPP�PLW�HLQHP�*HVDPWXPIDQJ�YRQ����
0LOOLDUGHQ�50�YRU��YRQ�GHP�]XQlFKVW�HLQ�7HLO�LQ�+|KH�YRQ�����0LOOLRQHQ�50�DOV�ª6RIRUW�
SURJUDPP©�UHDOLVLHUW�ZHUGHQ�VROOWH��ZREHL�*HUHNH�VHOEVW�HLQH�5HGX]LHUXQJ�DXI�����0LOOLR�

�� 1LHGHUVFKULIW�GHU�0LQLVWHUEHVSUHFKXQJ�YRP������������D�D�2�
�� 5HLFKVILQDQ]PLQLVWHULXP�� 9RUVFKODJ� I�U� HLQ� NRPPXQDOHV� $UEHLWVEHVFKDIIXQJVSURJUDPP�� �����������
D�D�2�
�� $XI�GLHVHQ�=XVDPPHQKDQJ�ZXUGH�DQ�GLHVHU�6WHOOH�DXFK�GHVKDOE�DXVI�KUOLFKHU�HLQJHJDQJHQ��ZHLO�LQ�GHU
/LWHUDWXU��LQVEHVRQGHUH�EHL�:ROIIVRKQ�XQG�0DUFRQ��GLH�*U�QGH�I�U�GLH�DEOHKQHQGH�+DOWXQJ�*HUHNHV�QXU�XQ]X�
UHLFKHQG�GDUJHVWHOOW�ZHUGHQ�XQG�HKHU�GHU�(LQGUXFN�HUZHFNW�ZLUG��GDVV�*HUHNHV�$EOHKQXQJ�DOOHLQ�HLQH�5HDN�
WLRQ�DXI�GLH�$EOHKQXQJ�VHLQHV�3URJUDPPV�GXUFK�GLH�5HJLHUXQJ�JHZHVHQ�VHL�
�� 1LHGHUVFKULIW�GHU�0LQLVWHUEHVSUHFKXQJ�YRP������������D�D�2�
�� 9HURUGQXQJ� GHV� 5HLFKVSUlVLGHQWHQ� �EHU� 0D�QDKPHQ� ]XU� )|UGHUXQJ� GHU� $UEHLWVEHVFKDIIXQJ� XQG� GHU
OlQGOLFKHQ�6LHGOXQJ�YRP�����'H]HPEHU�������5*%O��,��������6������
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QHQ�50�DN]HSWLHUHQ�ZROOWH��5HLFKVEDQN�3UlVLGHQW�/XWKHU�EHZLOOLJWH�DXI�GLHVHU�$XVVFKX��
6LW]XQJ� 6WHXHUJXWVFKHLQH� LQ� +|KH� YRQ� ���� 0LR� 50� DXV� GHP� %HVFKlIWLJXQJV�
SUlPLHQV\VWHP��GLH�GLH�5HLFKVEDQN�DOV�6LFKHUKHLWHQ�I�U�GLH�.UHGLWH�GHSRQLHUHQ�ZROOWH���
8QWHU�GHP�'DWXP�YRP����-DQXDU������ZXUGHQ�GLH�'XUFKI�KUXQJVEHVWLPPXQJHQ�]XU�$U�
EHLWVEHVFKDIIXQJ�HUODVVHQ����$P�����-DQXDU������ZXUGH�GXUFK�9HURUGQXQJ�GHV�5HLFKV�
SUlVLGHQWHQ� GHU� ILQDQ]LHOOH� 5DKPHQ� JHVHW]OLFK� IHVWJHOHJW���� ,Q� GLH� 5HJLHUXQJV]HLW� YRQ
6FKOHLFKHU� ILHO� GHPQDFK� DOOHLQ� GLH� VDFKOLFKH� XQG� ILQDQ]LHOOH� %HVFKOXVVIDVVXQJ� �EHU� HLQ
ZHLWHUHV� $UEHLWVEHVFKDIIXQJVSURJUDPP�� ZlKUHQG� GLH� ZHLWHUH� $XVJHVWDOWXQJ�� LQVEHVRQ�
GHUH�GLH�0LWWHOYHUWHLOXQJ�XQG�GLH�JHVDPWH�.UHGLWEHZLOOLJXQJ�XQG�'XUFKI�KUXQJ�HUVW�XQWHU
GHU� QDWLRQDOLVR]LDOLVWLVFKHQ� 5HJLHUXQJ� EHJDQQ�� ,KU� NDPHQ� DXFK� GLH� 9RUEHUHLWXQJHQ� GHV
5HLFKVNRPPLVVDUV��GHU�]XQlFKVW�ZHLWHU� LP�$PW�EOLHE��]XJXWH��DXIJUXQG�GHVVHQ�7lWLJNHLW
EHUHLWV� YRU� GHU� HQGJ�OWLJHQ� %HVFKOXVVIDVVXQJ� HLQH� 9LHO]DKO� YRQ� $QWUlJHQ� YRUODJHQ�� 6R
KDWWH�DXFK�GDV�2OGHQEXUJHU�6WDDWVPLQLVWHULXP�DP�����'H]HPEHU������HLQH�XPIDQJUHLFKH
/LVWH� PLW� ª9RUVFKOlJHQ� I�U� HLQH� $UEHLWVEHVFKDIIXQJ� LP� /DQGHVWHLO� 2OGHQEXUJ©� DQ� GHQ
5.$%��EHUVDQGW��YJO��ª2OGHQEXUJLVFKHV�$UEHLWVEHVFKDIIXQJVSURJUDPP���'LH�9RUEHUHLWXQ�
JHQ� I�U�GLH�'XUFKI�KUXQJ�GHV�6RIRUWSURJUDPPV�ZDUHQ�]XP�=HLWSXQNW�GHU�%HVFKOXVVIDV�
VXQJ�ZHLWHU�JHGLHKHQ�DOV�EHL�GHU�9HUDEVFKLHGXQJ�GHV�3DSHQ�3URJUDPPV�
'LH� LQ�GHU�/LWHUDWXU� LPPHU�ZLHGHU�GLVNXWLHUWH�)UDJH��ZDUXP�GLH�QDWLRQDOVR]LDOLVWLVFKH�5H�
JLHUXQJ� HUVW� UHODWLY� VSlW�� QlPOLFK� LP� 6RPPHU� ������ HLQ� HLJHQHV� $UEHLWVEHVFKDIIXQJV�
SURJUDPP� YHUDEVFKLHGHWH�� OlVVW� VLFK� VR� ]XPLQGHVW� LQ� LKUHU� %HGHXWXQJ� UHODWLYLHUHQ�� 'LH
0RQDWH�ELV�]XP�*HVHW]�]XU�9HUPLQGHUXQJ�GHU�$UEHLWVORVLJNHLW�YRP����-XQL������YHUVWUL�
FKHQ�QLFKW�XQWlWLJ�DXI�GHP�*HELHW�GHU�$UEHLWVEHVFKDIIXQJ��YLHOPHKU�OLHI�LQ�GLHVHU�=HLW�GDV
6RIRUWSURJUDPP�HUVW�DQ��0LWWHO�DXV�GHP�3DSHQ�3URJUDPP�ZXUGHQ�XPJHVFKLFKWHW�XQG�GHU
GLUHNWHQ�$UEHLWVEHVFKDIIXQJ�]XU�9HUI�JXQJ�JHVWHOOW�XQG�VFKOLH�OLFK�ZXUGH�EHUHLWV�LP�0lU]
�����GLH�$XVZHLWXQJ�GHV�6RIRUWSURJUDPPV�XP�����0LOOLRQHQ�50�EHVFKORVVHQ��DOOHUGLQJV
HUVW�DP�����-XOL������WDWVlFKOLFK�JHVHW]OLFK�XPJHVHW]W����'LH�%HKDQGOXQJ�GHV�ª6RIRUWSUR�
JUDPPV©� DOV�0D�QDKPH� GHU�5HJLHUXQJ�6FKOHLFKHU� UHFKWIHUWLJW� VLFK� XPJHNHKUW� QLFKW� DQ
GHU�WDWVlFKOLFKH�'XUFKI�KUXQJ��VRQGHUQ�DOOHLQ�GXUFK�GLH�%HVFKOXVVIDVVXQJ��EHU�HLQ�ZHLWH�
UHV�$UEHLWVEHVFKDIIXQJVSURJUDPP��GHUHQ�%HGHXWXQJ�LP�ªHQGJ�OWLJHQ�'XUFKEUXFK�GHU�XQ�
PLWWHOEDUHQ� $UEHLWVEHVFKDIIXQJ©� ODJ���� $XV� *U�QGHQ� GHU� HLQKHLWOLFKHQ� 'DUVWHOOXQJ� ZLUG
DXFK� GLH� $XIVWRFNXQJ� GHV� 6RIRUWSURJUDPPV� GXUFK� GLH�16�5HJLHUXQJ� LQ� GLHVHP�.DSLWHO
EHKDQGHOW�� GD� GLHVH� 0LWWHO� VRZRKO� LQ� GHQ� $NWHQ� DOV� DXFK� LQ� GHQ� KLVWRULVFKHQ� $UEHLWHQ
GXUFKZHJ�DOV�%HVWDQGWHLOH�GHV�6RIRUWSURJUDPPV�EHKDQGHOW�ZXUGHQ�
'LH� ª'XUFKI�KUXQJVEHVWLPPXQJHQ� ]XU� $UEHLWVEHVFKDIIXQJ©� YRP� ��� -DQXDU� ����� ZDUHQ
]XYRU�PLW� GHQ� /lQGHUYHUWUHWHUQ� DEJHVWLPPW� XQG� WHLOZHLVH� QRFK� JHlQGHUW� ZRUGHQ����'LH
.UHGLWJHZlKUXQJ�VROOWH�GXUFK�GLH�5HQWHQEDQNNUHGLWDQVWDOW�I�U�0D�QDKPHQ�]XU�)|UGHUXQJ
GHU�%RGHQYHUEHVVHUXQJ�XQG�GHV�OlQGOLFKHQ�6WUD�HQEDXV��GXUFK�GLH�gIID�I�U�GLH�DQGHUHQ
0D�QDKPHQ�HUIROJHQ��7UlJHU�GHU�$UEHLWHQ�NRQQWHQ�5HLFK��/lQGHU��*HPHLQGHQ��*HPHLQ�
GHYHUElQGH��VRQVWLJH�.|USHUVFKDIWHQ�GHV�|IIHQWOLFKHQ�5HFKWV�XQG�JHPLVFKWZLUWVFKDIWOLFKH

�� 9JO��:ROIIVRKQ��,QGXVWULH�XQG�+DQGZHUN��6�������XQG�0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6������
�� 5*%O��,��������6�����
�� 9HURUGQXQJ�GHV�5HLFKVSUlVLGHQWHQ��EHU�ILQDQ]LHOOH�0D�QDKPHQ�DXI�GHP�*HELHW�GHU�$UEHLWVEHVFKDIIXQJ
YRP����-DQXDU�������5*%O��,��������6�����
�� *HVHW]�]XU�bQGHUXQJ�GHU�9HURUGQXQJ�GHV�5HLFKVSUlVLGHQWHQ��EHU�ILQDQ]LHOOH�0D�QDKPHQ�DXI�GHP�*H�
ELHW�GHU�$UEHLWVEHVFKDIIXQJ�YRP�����-XOL�������5*%O��,��������6������
�� 0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6������
�� 'LH�'DUVWHOOXQJ�GHU�'XUFKI�KUXQJVEHVWLPPXQJHQ�IROJW�GHP�:RUWODXW�GHU�%HVWLPPXQJHQ�YRP����-DQXDU�
GHU�1LHGHUVFKULIW�GHV�2OGHQEXUJHU�9HUWUHWHUV�ª�EHU�GLH�9HUKDQGOXQJHQ�GHV�5HLFKVNRPPLVVDUV�I�U�$UEHLWVEH�
VFKDIIXQJ�PLW�GHQ�/lQGHUQ��EHU�5LFKWOLQLHQ�]XU�'XUFKI�KUXQJ�GHU�$UEHLWVEHVFKDIIXQJ�LQ�%HUOLQ�DP����-DQXDU
����©� VRZLH� GHU� 1LHGHUVFKULIW� GHVVHOEHQ� ª�EHU� GLH� 9HUKDQGOXQJ� GHV�8QWHU]HLFKQHWHQ�PLW� GHQ� �VLF��� +HUUQ
5HLFKVNRPPLVVDU�'U��*HUHFNH��VLF���DP����-DQXDU������LQ�%HUOLQ©��EHLGH�1LHGHUVFKULIWHQ�LQ��6W$2��%HVW�����
1U���������%O������%O�����
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8QWHUQHKPHQ��LQVEHVRQGHUH�DXFK�9HUVRUJXQJVXQWHUQHKPHQ�VHLQ��'LH�)RUGHUXQJ�GHU�9HU�
WUHWHU� GHU� /lQGHU�6DFKVHQ� XQG�%UDXQVFKZHLJ�� ªVWDWW� GHU�'DUOHKHQ� ]XP�7HLO� =XVFK�VVH
LQVEHVRQGHUH�I�U�QLFKW�XQPLWWHOEDU�SURGXNWLYH�$UEHLWHQ�]X�JHEHQ��GD�GLH�*UHQ]H�GHU�9HU�
VFKXOGXQJVP|JOLFKNHLWHQ� I�U� 6WDDW� XQG� *HPHLQGHQ� HUUHLFKW� VHL©�� OHKQWH� *HUHNH� DE���
*HPl��GHQ�'XUFKI�KUXQJVEHVWLPPXQJHQ�PXVVWHQ�GLH�$UEHLWHQ

��� I�U� GLH� 9RONVZLUWVFKDIW� ZHUWYROO� VHLQ�� ���P|JOLFKVW� LP� /DXIH� GHV� -DKUHV� ����
EHHQGHW�ZHUGHQ�����VLFK�YRUZLHJHQG�DXI�,QVWDQGVHW]XQJ��9HUEHVVHUXQJ�XQG�9ROO�
HQGXQJ�YRUKDQGHQHU�$QODJHQ�RGHU�DXI�GLH�)|UGHUXQJ�GHU�%RGHQNXOWXU�HUVWUHFNHQ�
��� GLH� GXUFK� GHQ� .DSLWDODXIZDQG� HQWVWHKHQGHQ� =XNXQIWVODVWHQ� UHFKWIHUWLJHQ�� (V
PXVV�VLFK�GHPQDFK�LQVEHVRGQHUH�XP�$UEHLWHQ�KDQGHOQ��GLH�DXV�0DQJHO�DQ�*HOG�
PLWWHOQ�ELVKHU�QLFKW�DXVJHI�KUW�ZHUGHQ�NRQQWHQ�XQG�DXFK� LQ�DEVHKEDUHU�=HLW�DXV
+DXVKDOWVPLWWHOQ�YRUDXVVLFKWOLFK�QLFKW�DXVJHI�KUW�ZHUGHQ�N|QQHQ���

'LH�$UEHLWHQ�PXVVWHQ�QLFKW�PHKU�]XVlW]OLFK�VHLQ��GDPLW�HLQH� WDWVlFKOLFKH�(QWODVWXQJ�GHU
*HPHLQGHQ�YRQ�GHQ�)�UVRUJHDXVJDEHQ�HUUHLFKW�ZHUGHQ�NRQQWH��(LQ�6FKUHLEHQ�GHU�ª=HQ�
WUDOVWHOOH� I�U� $UEHLWVEHVFKDIIXQJ©� LP� )UHLVWDDW� 2OGHQEXUJ� DQ� GLH� XQWHUHQ� 9HUZDO�
WXQJVEHK|UGHQ�VWHOOWH�GLHVH�=LHOULFKWXQJ�DXVGU�FNOLFK�KHUDXV�XQG�I�OOWH�GDV�:RUW�ªSURGXN�
WLYH�$UEHLW�

'DV�$UEHLWVEHVFKDIIXQJVSURJUDPP�VROO� HLQH�(QWODVWXQJ�GHU�+DXVKDOWVVFKZLHULJ�
NHLWHQ�GHUMHQLJHQ�*HPHLQGHQ�EULQJHQ��GLH�XQEHGLQJW�QRWZHQGLJH�$UEHLWHQ�]XU�=HLW
DXV�+DXVKDOWVPLWWHOQ�QLFKW�DXVI�KUHQ�N|QQHQ��(V�PXVV�VLFK�DOVR�XP�GULQJHQG�HU�
IRUGHUOLFKH� $UEHLWHQ� KDQGHOQ�� )�U� �EHUIO�VVLJH� 'LQJH� GDUI� GDV� .DSLWDO� GHV
$UEHLWVEHVFKDIIXQJVSURJUDPPV� QLFKW� HLQJHVHW]W� ZHUGHQ�� 6RQVW�P��WH� HV� GXUFK
]XN�QIWLJH�HUK|KWH�6WHXHUQ�ZLHGHU�HLQJHEUDFKW�ZHUGHQ��GLH�HUQHXWH�$UEHLWVORVLJ�
NHLW�HU]HXJHQ���

(QWVFKHLGHQG� ZDU� DOOHLQ� GLH� LQ� GHU� %HZLOOLJXQJVSUD[LV� GDQQ� QXU� VFKZHU� QDFKSU�IEDUH
+DXVKDOWVODJH�GHU�$QWUDJVWHOOHU�XQG�GLH�)lKLJNHLW�]XU�$PRUWLVDWLRQ�GHV�.DSLWDODXIZDQGHV�
*HUHNH�YHUVSUDFK�DXI�'UlQJHQ�+HVVHQV��/�EHFNV�XQG�2OGHQEXUJV��VLFK�EHL�GHU�gIID�GDI�U
HLQ]XVHW]HQ��GDVV�GLH�.UHGLWEHZLOOLJXQJ�QLFKW�ªYRQ�GHU�(UI�OOXQJ�GHU�9HUSIOLFKWXQJHQ�DXV
DQGHUHQ�DOWHQ�9HUELQGOLFKNHLWHQ�JHJHQ�EHU�GHP�5HLFK©�DEKlQJLJ�JHPDFKW��VRQGHUQ�HLQH
9HUVWlQGLJXQJ�� LQVEHVRQGHUH� 6WXQGXQJ� YHUHLQEDUW� ZXUGH�� QRWIDOOV� ZROOWH� HU� YRQ� VHLQHP
(LQVSUXFKVUHFKW�*HEUDXFK�PDFKHQ����+RFKEDXWHQ�XQG�GLH� ,QVWDQGVHW]XQJ�YRQ�+lXVHUQ
XQG� |IIHQWOLFKHQ�*HElXGHQ� ZDUHQ� JUXQGVlW]OLFK� DXVJHVFKORVVHQ���� ª%HL� JOHLFKZHUWLJHQ
$UEHLWHQ©�VROOWHQ�%H]LUNH�PLW�ªEHVRQGHUV�JUR�HU�$UEHLWVORVLJNHLW�EHYRU]XJW©�EHU�FNVLFK�
WLJWU�ZHUGHQ��������GHQ�$QWUDJ�6DFKVHQV��GLH�:RUWH�ªEHL�JOHLFKZHUWLJHQ�$UEHLWHQ©�]X�VWUHL�
FKHQ��OHKQWH�*HUHNH�DE�

'LHVH� )RUGHUXQJ� ZXUGH� YRP� 5HLFKVNRPPLVVDU� DEJHOHKQW�� GD� VRQVW� GLH� *HIDKU
EHVWHKHQ�Z�UGH��GDVV�DXI�GLHVHP�8PZHJH�ZLHGHUXP�GLH�)|UGHUXQJ�XQSURGXNWL�
YHU� $UEHLWHQ� HLQJHI�KUW� ZHUGH�� (V� VHLHQ� DOVR� 0D�QDKPHQ� ]X� EHYRU]XJHQ�� EHL
GHP� �VLF��� $UEHLWVORVH� DXV�*HELHWHQ�PLW� EHVRQGHUV� JUR�HU� (UZHUEVORVLJNHLW� EH�
VFKlIWLJW�Z�UGHQ��$OV�%H]LUNH�PLW�JUR�HU�$UEHLWVORVLJNHLW�LP�6LQQH�����VHLHQ�LQ�HUV�

�� 1LHGHUVFKULIW�YRP����-DQXDU�������D�D���
�� ����GHU�'XUFKI�KUXQJVEHVWLPPXQJHQ�YRP����-DQXDU�������D�D�2�
�� =HQWUDOVWHOOH�I�U�$UEHLWVEHVFKDIIXQJ��2OGHQEXUJ��DQ�GLH�5HJLHUXQJHQ��bPWHU�XQG�6WDGWPDJLVWUDWH�����)H�
EUXDU�������6W$2��%HVW������1U���������%O�����
�� 1LHGHUVFKULIW�YRP����-DQXDU�������D�D���
�� 'HU� $XVVFKOXVV� YRQ� +RFKEDXWHQ� ZXUGH� YRP� $XVVFKXVV� I�U� $UEHLWVEHVFKDIIXQJ� DP� ��� )HEUXDU� ����
QRFKPDOV�EHVWlWLJW��/HGLJOLFK�+RFKEDXWHQ��GLH�ªQRWZHQGLJ�PLW�GHP�JHVDPWHQ�9RUKDEHQ�LQ�9HUELQGXQJ�VWHKHQ
�]�%�� EHL� .DQlOHQ�� (OHNWUL]LWlWV��� :DVVHUYHUVRUJXQJVDQODJHQ� XVZ�©� NRQQWHQ� JHI|UGHUW� ZHUGHQ�� 5.$%� DQ
REHUVWH�/DQGHVEHK|UGHQ������)HEUXDU�������6W$2��%HVW������1U���������%O�����
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WHU�/LQLH�*HELHWH�PLW�JUR�HQ�:RKOIDKUWVHUZHUEVORVHQ]DKOHQ�]X�YHUVWHKHQ���

,Q����� ��9RUDXVVHW]XQJHQ�GHU�'DUOHKHQVJHZlKUXQJ� ��ZXUGH�GLHVH�DUEHLWVPDUNW��XQG�VR�
]LDOSROLWLVFKH�,QWHQWLRQ��GLH�]XJOHLFK�DXI�HLQH�(QWODVWXQJ�GHU�*HPHLQGHQ�]LHOWH��ZHLWHU�SUl�
]LVLHUW��=LIIHU����

%HL�$XVI�KUXQJ�GHU�$UEHLWHQ�P�VVHQ�LQ�ZHLWHVWHP�8PIDQJ�$UEHLWVORVH�HLQJHVWHOOW
ZHUGHQ��(V�PXVV�VLFK�XP�LQOlQGLVFKH�$UEHLWVORVH�KDQGHOQ��GLH�GXUFK�GLH�$UEHLWV�
lPWHU�YHUPLWWHOW�VLQG��YRUQHKPOLFK�VLQG� ODQJIULVWLJ�(UZHUEVORVH��YRU�DOOHP�.LQGHU�
UHLFKH�XQG�)DPLOLHQHUQlKUHU�]X�EHU�FNVLFKWLJHQ��(UZHUEVORVH��GLH�LQ�DQGHUH�� LQV�
EHVRQGHUH�LQ�ODQGZLUWVFKDIWOLFKH�$UEHLW�YHUPLWWHOW�ZHUGHQ�N|QQHQ��VLQG�QLFKW�]X]X�
ZHLVHQ���

'HU� IDNWLVFKH�$XVVFKOXVV�DUEHLWVORVHU�/DQGDUEHLWHU�VROOWH�GLH������XQG������HUJULIIHQHQ
0D�QDKPHQ� ]XU� (UVHW]XQJ� DXVOlQGLVFKHU�� LQVEHVRQGHUH� SROQLVFKHU� ODQGZLUWVFKDIWOLFKHU
:DQGHUDUEHLWHU�GXUFK�GHXWVFKH�$UEHLWVNUlIWH�DEVLFKHUQ��GD�GLH�(QWORKQXQJ�LQ�GHQ�$UEHLWV�
EHVFKDIIXQJVSURMHNWHQ� UHJHOPl�LJ��EHU� GHQ� ODQGZLUWVFKDIWOLFKHQ� /|KQHQ� ODJ�� ,Q� GHU�%H�
VSUHFKXQJ�PLW�GHQ�/lQGHUYHUWUHWHUQ�OHJWH�ªGHU�5HLFKVNRPPLVVDU�:HUW�GDUDXI��GDVV�DXFK
GLH�QLFKW�YRQ�GHQ�$UEHLWVlPWHUQ�JHI�KUWHQ�(UZHUEVORVHQ�EHU�FNVLFKWLJW�ZHUGHQ©�XQG�GDVV
DXFK�ªQXU�:RKOIDKUWVHUZHUEVORVH©��DOVR�NHLQH�DXV�0LWWHOQ�GHU�5HLFKVDQVWDOW�E]Z��GHV�5HL�
FKHV� XQWHUVW�W]WHQ� $UEHLWVORVHQ�� HLQJHVWHOOW� ZHUGHQ� NRQQWHQ���� 'DPLW� ZDU� ]ZDU� HLQH
'XUFKI�KUXQJ�DOV�1RWVWDQGVDUEHLW� LP�6LQQH�GHV�$9$9*�XQG�GLH�*HZlKUXQJ�YRQ�*UXQG�
I|UGHUXQJVPLWWHOQ� DXVJHVFKORVVHQ�� MHGRFK�GHQ�*HPHLQGHQ�HLQ� JUR�HU�6SLHOUDXP� I�U� GLH
%HVFKlIWLJXQJ� YRQ� :RKOIDKUWVHUZHUEVORVHQ� HU|IIQHW�� =XGHP� ZDU� HLQ� (LJHQNDSLWDODQWHLO
QLFKW�PHKU�9RUDXVVHW]XQJ�GHU�'DUOHKHQVJHZlKUXQJ��VRQGHUQ�GLH�'XUFKI�KUXQJ�YRQ�$UEHL�
WHQ�P|JOLFK��GLH�DXVVFKOLH�OLFK��EHU�GLH�$UEHLWVEHVFKDIIXQJVNUHGLWH�ILQDQ]LHUW�ZXUGHQ��,QV�
EHVRQGHUH� KLQVLFKWOLFK� GHU� =XVDPPHQVHW]XQJ� GHU� ]XZHLVXQJVIlKLJHQ� $UEHLWVORVHQ� XQ�
WHUVFKLHGHQ�VLFK�GLH�%HVWLPPXQJHQ�GHV�ª6RIRUWSURJUDPPV©�GHXWOLFK�YRQ�GHQHQ�GHU�ZHUW�
VFKDIIHQGHQ� $UEHLWVORVHQI�UVRUJH� XQG� GHV� 3DSHQ�3URJUDPPV�� GHUHQ� %HGLQJXQJHQ� ZHL�
WHUKLQ� LQ�.UDIW� EOLHEHQ�� DXFK�ZHQQ�GLH�'DUOHKHQ�HUVW� QDFK�(UODVV� GHU�'XUFKI�KUXQJVEH�
VWLPPXQJHQ�I�U�GDV�ª6RIRUWSURJUDPP©�EHZLOOLJW�ZXUGHQ�
*UXQGVlW]OLFK�VROOWHQ�GLH�$UEHLWHQ�QLFKW�LQ�HLJHQHU�5HJLH�GHV�.UHGLWQHKPHUV�GXUFKJHI�KUW
ZHUGHQ�� VRQGHUQ� DXVJHVFKULHEHQ� XQG� DQ� 8QWHUQHKPHU�� GLH� GDQQ� GLH� ]XJHZLHVHQHQ
$UEHLWVORVHQ� HLQVWHOOWHQ�� YHUJHEHQ� ZHUGHQ�� 'HU� 8QWHUQHKPHUJHZLQQ� ZDU� ªDXI� HLQ� P|J�
OLFKVW�JHULQJHV�0D��]X�EHVFKUlQNHQ©�������=LIIHU���'XUFKI�KUXQJVEHVWLPPXQJHQ���:HLWHUH
9RUDXVVHW]XQJHQ� GHU�'DUOHKHQVJHZlKUXQJ�ZDUHQ�� GDVV� ªDOOH�$UEHLWHQ� ������� VR�ZHLW� GD�
GXUFK� NHLQH� ZHVHQWOLFKH� 9HUWHXHUXQJ� HLQWULWW�� GXUFK� PHQVFKOLFKH� $UEHLWVNUDIW� DXV]X�
I�KUHQ©� XQG� ªDX�HUGHXWVFKH� %DXVWRIIH©� QXU� EHLP� )HKOHQ� JHHLJQHWHU� LQOlQGLVFKHU� %DX�
VWRIIH�9HUZHQGXQJ�ILQGHQ�GXUIWHQ�������=LIIHUQ���XQG�����'LH�EHYRU]XJWH�$XVI�KUXQJ�GXUFK
ªPHQVFKOLFKH�$UEHLWVNUDIW©�EHWUDI�DXFK�GLH�=XOLHIHULQGXVWULH��VR�VROOWHQ�EHL�:HJHDUEHLWHQ
1DWXUVWHLQH� EHYRU]XJW� ZHUGHQ�� GHUHQ� *HZLQQXQJ� LQ� GHQ� 6WHLQEU�FKHQ� VLFK� DU�
EHLWVLQWHQVLYHU�GDUVWHOOWH�DOV�GLH�.OLQNHUKHUVWHOOXQJ��$OOHUGLQJV�ZXUGHQ�YRQ�GLHVHP�:XQVFK
GHV� 5HLFKVNRPPLVVDUV� HWOLFKH� $XVQDKPHQ� EHZLOOLJW�� VR� DXFK� I�U� GLH� 0DWHULDOOLHIHUXQJ
GXUFK�GLH�ROGHQEXUJLVFKH�.OLQNHULQGXVWULH�
'LH�%HVFKlIWLJXQJ�GHU�$UEHLWVORVHQ�VROOWH�LQ�GHU�5HJHO�ªXQWHU�GHQ�%HGLQJXQJHQ�GHV�IUHLHQ
$UEHLWVYHUWUDJHV©�EHL�HLQHU���VW�QGLJHQ�:RFKHQDUEHLWV]HLW�HUIROJHQ�������=LIIHU�����'XUFK
GLH�/DQGHVDUEHLWVlPWHU�NRQQWHQ��ZLH�EHL�GHQ�1RWVWDQGVDUEHLWHQ�QDFK�������$9$9*���DE�
ZHLFKHQG�YRQ�GHQ�WDULIUHFKWOLFKHQ�5HJHOXQJHQ�ªHLJHQH©��QLHGULJHUH�7DULIH�IHVWJHVHW]W�ZHU�

�� 1LHGHUVFKULIW�YRP����-DQXDU�������D�D���
�� �����=LIIHU���GHU�'XUFKI�KUXQJVEHVWLPPXQJHQ�YRP����-DQXDU�������D�D�2�
�� 1LHGHUVFKULIW�YRP����-DQXDU�������D�D���
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GHQ��)�U�GHQ�/DQGHVWHLO�2OGHQEXUJ�HUIROJWH�GLH�)HVWVHW]XQJ�HLQHV�HLQKHLWOLFKHQ�/DQGHVWD�
ULIV�QDFK�2UWVNODVVH���GHV�7LHIEDXWDULIV��ZLH�HV�EHUHLWV�I�U�GLH�6WUD�HQEDXWHQ�GHV�3DSHQ�
3URJUDPPV�JHVFKHKHQ�ZDU���
+LQVLFKWOLFK� GHV� $QWUDJVYHUIDKUHQV� ZDU� HLQH� 9RUSU�IXQJ� GXUFK� GLH� /DQGHVDUEHLWVlPWHU
XQG�GLH�REHUVWH�/DQGHVEHK|UGH�YRUJHVHKHQ��'LH�GHP�5.$%�]X��EHUPLWWHOQGHQ�$QWUlJH
ZXUGHQ� YRQ� GLHVHP� DQ� GLH� 5.$� E]Z�� GLH� gIID� ZHLWHUJHOHLWHW�� GHUHQ� .UHGLWDXVVFK�VVH
XQWHU� %HWHLOLJXQJ� GHU� LQ� )UDJH� NRPPHQGHQ�5HLFKVPLQLVWHULHQ� �EHU� GLH� %HZLOOLJXQJ� HQW�
VFKLHGHQ�������I�'XUFKI�KUXQJVEHVWLPPXQJHQ���'LH�'DUOHKHQ�VHOEVW�EHVD�HQ�HLQH�/DXI�
]HLW� YRQ����ELV���� -DKUHQ�� GLH�QDFK�$EODXI� YRQ� ]ZHL�)UHLMDKUHQ�HLQVHW]WH��%HL� HLQHU�7LO�
JXQJV]HLW� YRQ� ��� -DKUHQ� EHWUXJ� GLH� MlKUOLFKH�5HQWH� ��� ��� ��'XUFKI�KUXQJVEHVWLPPXQ�
JHQ����� %HL� 'DUOHKHQ� GHU� gIID� ZXUGH� HLQH� 0LQGHVWK|KH� YRQ� ������� 50� IHVWJHVHW]W���
ZlKUHQG�YRQ�GHU�5.$�DXFK�'DUOHKHQVEHWUlJH�XQWHU��������50�EHZLOOLJW�ZXUGHQ�
*HJHQ�EHU� GHP� 3DSHQ�3URJUDPP� HQWKLHOWHQ� GLH� 'XUFKI�KUXQJVEHVWLPPXQJHQ� I�U� GDV
ª6RIRUWSURJUDPP©� PHKUHUH� (UOHLFKWHUXQJHQ� I�U� DQWUDJVZLOOLJH� *HPHLQGHQ� XQG� DQGHUH
.|USHUVFKDIWHQ�
���'LH�GXUFK]XI�KUHQGHQ�$UEHLWHQ�PXVVWHQ�QLFKW�PHKU�GHP�.ULWHULXP�GHU�ª=XVlW]OLFKNHLW©
JHQ�JHQ�E]Z��ZDU�DOOHLQ�GLH�+DXVKDOWVODJH�DXVVFKODJJHEHQG��1RWZHQGLJH��LQVEHVRQGHUH
EHJRQQHQH�XQG�DXV�)LQDQ]NQDSSKHLW� OLHJHQJHEOLHEHQH�3URMHNWH�NRQQWHQ� IRUWJHI�KUW�ZHU�
GHQ��'LH�$QWUDJVWHOOHU�HUKLHOWHQ�HLQHQ�JU|�HUHQ�6SLHOUDXP�EHL�GHU�$XVZDKO�GHU�3URMHNWH�
GD� HLQH� 1DFKSU�IXQJ� GXUFK� GLH� .UHGLWDXVVFK�VVH� YRQ�gIID� XQG� 5.$� HUVFKZHUW� ZXUGH�
9LHOIDFK�VFKOXJHQ�VLFK�GLHVH�/RFNHUXQJHQ�LQ�GHQ�.UHGLWYHUJDEHGLQJXQJHQ�VSlWHU�LQ�0lQ�
JHOU�JHQ�KLQVLFKWOLFK�GHU�0LWWHOYHUZHQGXQJ�GXUFK�GHQ�5HFKQXQJVKRI�GHV�'HXWVFKHQ�5HL�
FKHV�QLHGHU��GLH�]XPLQGHVW�I�U�GHQ�/DQGHVWHLO�2OGHQEXUJ�HLQH��EHUSURSRUWLRQDOH�+lXIXQJ
YRQ�5�JHQ�EHL�$EUHFKQXQJHQ�XQG�hEHUSU�IXQJHQ�YRQ�0D�QDKPHQ�DXV�GHP�6RIRUWSUR�
JUDPP�DXIZHLVHQ���
���'LH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�ZXUGH�WDWVlFKOLFK�HUOHLFKWHUW��XQWHU�9HU�
]LFKW�DXI�)|UGHUXQJVPLWWHO�GHU�5HLFKVDQVWDOW�ZDU�GHUHQ�DXVVFKOLH�OLFK�%HVFKlIWLJXQJ�P|J�
OLFK��VR�GDVV�HLQH�WDWVlFKOLFKH�PLWWHOIULVWLJH�(QWODVWXQJ�GHU�NRPPXQDOHQ�+DXVKDOWH�HUUHLFK�
EDU�ZDU�
��� 'LH� .UHGLWYHUJDEHYHUIDKUHQ�ZXUGHQ� HUOHLFKWHUW�� LQGHP� GHQ� REHUVWHQ� /DQGHVEHK|UGHQ
HLQ� ZHLWJHKHQGHV� 9RUSU�IXQJVUHFKW� ]XJHVWDQGHQ� ZXUGH�� ,Q� GHQ� ]HQWUDOHQ� .UHGLWDXV�
VFK�VVHQ�ZXUGH��EHU�GLH�0LWWHOYHUJDEH�LP�5DKPHQ�GHU��QRFK��YHUI�JEDUHQ�6XPPHQ�XQG
QDFK�NUHGLWSROLWLVFKHQ�*HVLFKWVSXQNHQ�HQWVFKLHGHQ��=X�GHQ�HUZHLWHUWHQ�%HIXJQLVVHQ�GHU
/DQGHVEHK|UGHQ� JHK|UWH� DXFK� GLH� 9HUHLQIDFKXQJ� GHU� 3ODQXQJVDUEHLWHQ�� ZRI�U� GDV

�� 9JO�� 1LHGHUVFKULIW� YRP� ��� -DQXDU� ������ D�D���� XQG� ª1LHGHUVFKULIW� �EHU� GLH� 9HUKDQGOXQJ� GHV� 8QWHU�
]HLFKQHWHQ�PLW�GHP�+HUUQ�5HLFKVDUEHLWVPLQLVWHU�'U��6\UXS�DP����-DQXDU������LQ�%HUOLQ©��6W$2��%HVW������1U�
�������%O�����
�� 'LHVH� UHODWLY� QLHGULJHQ� =LQVVlW]H� HUIRUGHUWHQ� HQWVSUHFKHQGH� 5HLFKV]XVFK�VVH�� GLH� LP� 5HLFKVIL�
QDQ]PLQLVWHULXP�DXI�������0LR�50�RKQH�%HU�FNVLFKWLJXQJ�GHU�)UHLMDKUH�XQG�DXI����0LR�50�I�U�GLH�YRUJHVHKH�
QHQ�]ZHL�)UHLMDKUH�EH]LIIHUW�ZXUGHQ��'D�LQ�GHQ�5DWHQ�YRQ����GLH�7LOJXQJ�HQWKDOWHQ�ZDU��GLH�.UHGLWH�PLWKLQ�ZH�
QLJHU� DOV� ��� =LQVHQ� NRVWHWHQ��PXVVWH� ªYRQ� LUJHQG� HLQHU� 6HLWH� HLQ� =XVFKXVV� JHOHLVWHW� ZHUGHQ�� 'LHVHQ� =X�
VFKXVV� JLEW� LP� YRUOLHJHQGHQ� )DOO� GDV� 5HLFK�©� 9HUPHUN� 3RHUVFKNH� YRP� ��� -DQXDU� ������ %$� .REOHQ]�� 5
��������
�� 5.$%�DQ�GLH�REHUVWHQ�/DQGHVEHK|UGHQ������-DQXDU�������6W$2��%HVW������1U���������%O������,Q�GLHVHP
6FKUHLEHQ�ZXUGH�DXFK�GHU�HQGJ�OWLJH�JUXQGVlW]OLFKH�$XVVFKOXVV�YRQ�+RFKEDXWHQ�PLWJHWHLOW�
�� 9JO�� HQWVSUHFKHQGH� hEHUVLFKWHQ� �EHU� GLH� 1DFKSU�IXQJHQ� XQG� 3U�IHUJHEQLVVH� LQVEHVRQGHUH� LQ� 6W$2�
%HVW������ 1U�� ������� GD]X� DXFK� LQ� DQGHUHQ� %HVWlQGHQ� ]X� GHQ� 'DUOHKHQ� DXV� GHQ� $UEHLWVEHVFKDIIXQJV�
SURJUDPPHQ��+LHUDXI�KDWWHQ�DXFK�GLH�9RUSU�IXQJHQ�GXUFK�GLH�REHUVWH�/DQGHVEHK|UGHQ�QXU�DEVFKZlFKHQG
JHZLUNW�
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2OGHQEXUJHU�*HVHW]� YRP� ���� 'H]HPEHU� ����� GDV�0XVWHU� ELOGHWH���� %�UJHUPHLVWHU� XQG
/DQGUlWH� E]Z�� GLH� 9HUDOWXQJVRUJDQH� NRQQWHQ� MHW]W� ZHLWJHKHQG� XQWHU� $XVVFKDOWXQJ� GHU
NRPPXQDOHQ�*UHPLHQ�XQG�gIIHQWOLFKNHLW��EHU�GDV�3ODQXQJVYHUIDKUHQ�HQWVFKHLGHQ�
��� (QWVFKHLGHQGHV� .ULWHULXP� I�U� GLH� %HZLOOLJXQJ� DQ� HLQHQ� $QWUDJVWHOOHU� ZDU� GHVVHQ� DE�
VHKEDUH�)lKLJNHLW��GDV�'DUOHKHQ�DXV�VHLQHQ�]XN�QIWLJHQ�(LQQDKPHQ�RKQH�QHXH�ILDQ]LHOOH
(QJSlVVH� WLOJHQ�]X�N|QQHQ��$OWH�9HUELQGOLFKNHLWHQ�XQG�VlXPLJH�=DKOXQJHQ�VROOWHQ�ZHLW�
JHKHQG�XQEHU�FNVLFKWLJW�EOHLEHQ�
,P�'H]HPEHU������JLQJHQ�EHLP�5HLFKVNRPPLVVDU�I�U�$UEHLWVEHVFKDIIXQJ�FD�������$QWUl�
JH�HLQ��YRQ�-DQXDU�ELV�0LWWH�0lU]�ZHLWHUH��������6HLW�$QIDQJ�)HEUXDU�GXUFKOLHIHQ������
$QWUlJH� GDV� IRUPHOOH� *HQHKPLJXQJVYHUIDKUHQ����� -HGRFK� YHU]|JHUWHQ� VLFK� GLH� (QW�
VFKHLGXQJHQ��EHU�GLH�.UHGLWH��ZHLO�YRQ�gIID�XQG�5.$�LQ�HLQHP�JU|�HUHQ�$XVPD��DOV�YRQ
*HUHNH� JHZ�QVFKW� NUHGLWSROLWLVFKH� %HGLQJXQJHQ� JHVWHOOW� ZXUGHQ�� *OHLFK]HLWLJ� HQWVSUDFK
GLH� UHJLRQDOH�9HUWHLOXQJ�GHU�$QWUlJH�QLFKW�GHU�YRUJHVHKHQHQ�EH]LUNOLFKHQ�$XIWHLOXQJ�GHU
.UHGLWPLWWHO��'LHVH�6LWXDWLRQ�YHUDQODVVWH�*HUHNH�]X�HLQHP�6FKUHLEHQ�DQ�GLH�REHUVWHQ�/DQ�
GHVEHK|UGHQ��LQ�GHP�HU�IHVWVWHOOWH��GDVV�GHU�ª=ZHFN�GHV�$UEHLWVEHVFKDIIXQJVSURJUDPPV
QXU�HUUHLFKW�ZHUGHQ��N|QQH���ZHQQ�QDFK�%HHQGLJXQJ�GHV�)URVWZHWWHUV�GLH�$UEHLWHQ�VFKODJ�
DUWLJ�HLQVHW]HQ©��(U�N�QGLJWH�DQ��GDVV�HU�DE�GHP�����0lU]�ªRKQH�5�FNVLFKW�DXI�HLQH�EH�
]LUNVPl�LJH�$XIWHLOXQJ�GHU�0LWWHO�GLH�YRUOLHJHQGHQ�$QWUlJH©�EHL�GHU�gIID�]XU�(QWVFKHLGXQJ
EULQJHQ�ZHUGH��,QVJHVDPW�GUlQJWH�HU�GLH�*HPHLQGHQ�]X�ZHLWHUHQ�$QWUDJVWHOOXQJHQ��VR�VLH
QLFKW�*HIDKU� ODXIHQ�ZROOWHQ��GDVV�GLH� I�U�VLH�EHUHLWJHVWHOOWHQ�0LWWHO�DQGHUZHLWLJ�YHUJHEHQ
Z�UGHQ��%HVRQGHUV�JHULQJ�ZDU�GLH�YRQ�GHU�5.$�EHZLOOLJWH�.UHGLWVXPPH��ZRI�U�*HUHNH�GLH
'DUOHKHQVEHGLQJXQJHQ� YHUDQWZRUWOLFK� PDFKWH�� (U� HPSIDKO� GHQ� /DQGHVEHK|UGHQ�� GXUFK
=XVFK�VVH�HLQH���LJH�6HQNXQJ�GHU�=LQV��XQG�7LOJXQJVUDWHQ�]X�HUP|JOLFKHQ��*OHLFK]HLWLJ
HUNOlUWH�VLFK�GHU�3UlVLGHQW�GHU�5HLFKVDQVWDOW�EHUHLW��I�U�ª0HOLRUDWLRQHQ�LP�HQJHUHQ�6LQQH©
*UXQGI|UGHUXQJV�� XQG� $UEHLWVGLHQVWI|UGHUXQJVPLWWHO� ]X� EHZLOOLJHQ�� ZRGXUFK� GLH� 'DUOH�
KHQVEHWUlJH�YHUPLQGHUW�ZHUGHQ�NRQQWHQ��$OOHUGLQJV�JDOW�GDQQ�DOV�%HGLQJXQJ��GDVV����
GHU� EHVFKlIWLJWHQ� $UEHLWVORVHQ� (PSIlQJHU� YRQ� $UEHLWVORVHQ�� RGHU� .ULVHQXQWHUVW�W]XQJ
VHLQ�PXVVWHQ��ZREHL�ODQJIULVWLJ�DUEHLWVORVH��EHG�UIWLJH�XQG�NLQGHUUHLFKH�)DPLOLHQYlWHU�EH�
YRU]XJW�ZHUGHQ�VROOWHQ����
'LHVHV� 6FKUHLEHQ� ZXUGH� ]XPLQGHVW� LP� QDFK� KLQHLQ� DOV� (LJHQPlFKWLJNHLW� *HUHNHV� LQ�
WHUSUHWLHUW�XQG�G�UIWH�HQWVFKHLGHQG�]X�VHLQHU�$EVHW]XQJ�XQG�]XU�(UQHQQXQJ�)ULHGULFK�6\�
UXSV�EHLJHWUDJHQ�KDEHQ��+XJHQEHUJ�YHUPXWHWH�LQ�HLQHU�1RWL]�DQ�GHQ�5HLFKVILQDQ]PLQLVWHU�
ªGDVV�GHU�5HLFKVNRPPLVVDU�I�U�$UEHLWVEHVFKDIIXQJ�PLW�DOOHQ�0LWWHOQ��]XP�7HLO�DXFK�XQWHU
'UXFN�GLH�*HPHLQGHQ�YHUDQOD�W��P|JOLFKVW�KRKH�$QIRUGHUXQJHQ�DQ�GLH�ªgIID©�]X�VWHOOHQ©�
SUHX�LVFKH�0LQLVWHULDOVWHOOHQ� KlWWHQ� GLH� 2EHUSUlVLGHQWHQ� EHUHLWV� JHEHWHQ�� ªHLQHQ�Pl�L�
JHQGHQ�(LQIOX��DXI�GLH�5HJLHUXQJVSUlVLGHQWHQ�DXV]X�EHQ©�

�� ,P�,QWHUHVVH�GHU�%HVFKOHXQLJXQJ�GHV�9HUIDKUHQV�ZXUGH�YRQ�2OGHQEXUJ�DQJHUHJW�� LP�9HURUGQXQJVZHJH
GLH�9RUVFKULIWHQ��EHU�GLH�%HVFKOXVVIDVVXQJ�GHU�.|USHUVFKDIWHQ�]X�YHUHLQIDFKHQ��LQVEHVRQGHUH�DXFK��EHU�$XV�
OHJXQJ� GHU� %HVFKO�VVH� XQG� %HNDQQWPDFKXQJ� HLQVFKOLH�OLFK� GHU� %HVWLPPXQJHQ� �EHU� GDV� (QWHLJ�
QXQJVYHUIDKUHQ��'LH�$QUHJXQJ�ZXUGH� YRP�5HLFKVNRPPLVVDU� DXIJHQRPPHQ�XQG�VROO� LQ� GHQ�HLQ]HOQHQ�/lQ�
GHUQ�EHVFKOHXQLJW�]XU�1DFKDKPXQJ�HPSIRKOHQ�ZHUGHQ��(LQ�6W�FN�GHU�ROGHQE��9HURUGQXQJ�YRP�����'H]HPEHU
LVW� GHP� 5HLFKVNRPPLVVDU� �EHUJHEHQ�©� 1LHGHUVFKULIW� GHU� %HVSUHFKXQJ� PLW� /lQGHUYHUWUHWHUQ� DP� ��� -DQXDU
������D�D�2��(LQ�HQWVSUHFKHQGHU�9RUVWRVV�*HUHNHV�HUIROJWH�PLW�VHLQHP�6FKUHLEHQ�YRP�����-DQXDU������DQ
6FKOHLFKHU��YJO��0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6������
��� %HULFKW��EHU�GLH�7lWLJNHLW�GHV�5HLFKVNRPPLVVDUV� I�U�$UEHLWVEHVFKDIIXQJ�YRP�����0lU]�������6�����%$
.REOHQ]��5����������6WHO]QHU��6WHO]QHU��$UEHLWVEHVFKDIIXQJ�XQG�:LHGHUDXIU�VWXQJ�6�����������DGGLHUW�GLHVH
=DKOHQ�]X�HLQHU�*HVDPW]DKO�YRQ��������$QWUlJHQ��ZDV�DEHU�VRZRKO�QDFK�GHP�%HULFKW�ZLH�QDFK�GHQ�9HUIDK�
UHQVUHJHOQ�QLFKW�]XOlVVLJ�LVW��*HUHNH�VHOEVW�XQWHUVFKHLGHW�]ZLVFKHQ�ª.UHGLWDQWUlJHQ©��GLH�DE�)HEUXDU�JHVWHOOW
ZHUGHQ�NRQQWHQ��XQG�$QWUDJVHLQJlQJHQ�EHLP�5.$%��=X�OHW]WHUHQ�]lKOWH�]�%��DXFK�GDV�6FKUHLEHQ�GHU�2OGHQ�
EXUJHU�6WDDWVUHJLHUXQJ�YRP�������������PLW�GHP�GLH�)|UGHUXQJ�YRQ����3URMHNWHQ�HUEHWHQ�ZXUGH��'DUXQWHU
EHIDQGHQ� VLFK� DXFK� GLHMHQLJHQ�� I�U� GLH� DE� )HEUXDU� .UHGLWDQWUlJH� JHVWHOOW� ZXUGHQ�� bKQOLFKH� ª'RSSHO]lKOXQ�
JHQ©�VLQG�JHQHUHOO�DQ]XQHKPHQ�
��� 5.$%�DQ�GLH�REHUVWHQ�/DQGHVEHK|UGHQ����0lU]�������6W$2��%HVW������1U���������%O�����
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(V� LVW� NODU�� GDVV� GLH� �EHUWULHEHQHQ� $QIRUGHUXQJHQ� DQJHVLFKWV� GHU� YHUI�JEDUHQ
.UHGLWVXPPHQ� QXU� ]X� HLQHP� %UXFKWHLO� EHZLOOLJW� ZHUGHQ� NRQQWHQ�� 'HP� (LQGUXFN
YHUVFKLHGHQHU�+HUUHQ� LP�.UHGLWDXVVFKX�� GHU� ªgIID©� NDQQ� LFK�PLU� QXU� DQVFKOLH�
�HQ��GDVV�GHU�$UEHLWVEHVFKDIIXQJVNRPPLVVDU�GHVKDOE�YRQ�YRUQKHUHLQ�HLQH�.RQ�
WLQJHQWLHUXQJ�GHU�$QWUlJH�DEJHOHKQW�KDW�XQG�GHQ�$SSHWLW�GHU�*HPHLQGHQ�GHVKDOE
DQJHUHJW�KDW��XP�QDFK�(UVFK|SIXQJ�GHU�ELVKHU�EHZLOOLJWHQ�.UHGLWPHQJHQ�]X�HUNOl�
UHQ�� GDVV� HLQ� JUR�HU�7HLO� EHUHFKWLJWHU�:�QVFKH�DEJHOHKQW�ZHUGHQ�PXVVWH��'DV
6FKUHLEHQ� GHV�+HUUQ�5HLFKVNRPPLVVDUV� YRP����0lU]� VFKHLQW�PLU� GLHVH�$XIIDV�
VXQJ�QXU�]X�EHVWlWLJHQ����

'LHVH� $XIIDVVXQJ� ZLUG� GXUFK� GHQ� (QWZXUI� HLQHU� 9HUI�JXQJ� GHV� 2OGHQEXUJHU� ,QQHQ�
PLQLVWHULXPV�DQ� GLH� XQWHUHQ�9HUZDOWXQJVEHK|UGHQ� LP�$QVFKOXVV� DQ�*HUHNHV�6FKUHLEHQ
EHVWlWLJW��LQGHP�HLQHUVHLWV�PLWJHWHLOW�ZLUG��GDVV�EHL�GHU�gIID�$QWUlJH�JHVWHOOW�VHLHQ��GLH�GDV
2OGHQEXUJHU� .RQWLQJHQW� DXVVFK|SIWHQ�� DQGHUHUVHLWV� DEHU� ªGULQJHQG©� HPSIRKOHQ� ZXUGH�
.UHGLWDQWUlJH�I�U�ªQRFK�YRUOLHJHQGH�%DXYRUKDEHQ�XQYHU]�JOLFK�������HLQ]XUHLFKHQ©�����=X�
VlW]OLFK�]X�GHP�9RUZXUI��HLQHQ�%HUJ�XQEHZLOOLJWHU�$QWUlJH�DOV�'UXFNPLWWHO�I�U�ZHLWHUH�.UH�
GLWVXPPHQ�VFKDIIHQ�]X�ZROOHQ��HUKRE�+XJHQEHUJ�GLH�$QVFKXOGLJXQJ��GDVV�*HUHNH�DXFK
GLHMHQLJHQ�*HPHLQGHQ��GLH�VLFK�ZHLJHUWHQ��VLFK�QLFKW�ZHLWHU�]X�YHUVFKXOGHQ��XQWHU�'UXFN
VHW]H��VR�GDVV�VLFK�ªEHUHLWV�LQ�PDQFKHQ�*HPHLQGHQ�XQG�.RPPXQDOYHUElQGHQ©�HLQH�$XI�
IDVVXQJ� GXUFKVHW]H�� QDFK� GHU� ªVLH� PRUDOLVFK� QLFKW� YHUSIOLFKWHW� VHLHQ�� .UHGLWH� ]X�
U�FN]X]DKOHQ��XQWHU�+LQZHLV�GDUDXI��GDVV�LKQHQ�MD�YRP�6WDDW�GLH�.UHGLWH�DXIJHGUlQJW�ZRU�
GHQ�VHLHQ©����
7DWVlFKOLFK� ZDUHQ� LP� .UHGLWDXVVFKXVV� GHU� gIID� $QWUlJH� YHUKDQGHOW� ZRUGHQ�� GLH� YRQ
SUHX�LVFKHQ�5HJLHUXQJVSUlVLGHQWHQ�]XVWLPPHQG�ZHLWHUJHOHLWHW�ZRUGHQ�ZDUHQ��YRP�SUHX�
�LVFKHQ�9HUWUHWHU�LP�gIID�$XVVFKXVV�DEHU�DEJHOHKQW�ZXUGHQ��ZHLO�GHQ�ªVWUDN�YHUVFKXOGH�
WHQ��LQVEHVRQGHUH�PLW�IlOOLJHQ�6FKXOGHQ�EHODVWHWHQ�.RPPXQHQ�EHVVHU�NHLQH�QHXHQ�.UHGL�
WH� JHJHEHQ� ZHUGHQ� P|FKWHQ©�� 'LHVH� 9RUJlQJH� YHUDQODVVWHQ� GHQ� 9RUVLW]HQGHQ� YRQ
$XIVLFKWVUDW�XQG�.UHGLWDXVVFKXVV��'U��'HUQEHUJ��]X�HLQHU�6WHOOXQJQDKPH��GHU�VLFK�GHU�JH�
VDPWH�.UHGLWDXVVFKXVV�DQVFKORVV����

'LH� XQJ�QVWLJH� ILQDQ]LHOOH� /DJH� XQG� GLH� .DVVHQEHHQJXQJ� GHU� PHLVWHQ� GLHVHU
6WlGWH�PLW�$XVQDKPH�YRQ�ZHQLJHQ��GLH�XQYRUVLFKWLJ�LQYHVWLHUW�XQG�ILQDQ]LHUW�KDW�
WHQ��U�KUH�LP�ZHVHQWOLFKHQ�YRQ�GHU�GRUW�KHUUVFKHQGHQ�$UEHLWVORVLJNHLW�XQG�GHU�+|�
KH� GHU� :RKOIDKUWV�� XQG� )�UVRUJHODVWHQ� KHU�� (LQH� %HVVHUXQJ� GHV� 6WDWXV� ZHUGH
GHVKDOE�QXU�HUZDUWHW�ZHUGHQ�N|QQHQ��ZHQQ�P|JOLFKVW�YLHO�(UZHUEVORVH�]XU�$UEHLW
NlPHQ��GLH�)�UVRUJHODVWHQ�GDGXUFK�JHPLQGHUW�XQG�GHU�%HVFKlIWLJXQJVP|JOLFKNHLW
GHU� ORNDOHQ�:LUWVFKDIW� HLQ� $XIWULHE� JHJHEHQ� ZHUGH��:HQQ� GLHVH� =LHOH� QLFKW� HU�
UHLFKW�Z�UGHQ��ZHUGH�GDV�$UEHLWVEHVFKDIIXQJVSURJUDPP�VHLQHQ�=ZHFN�QLFKW�HU�
UHLFKHQ��(V�VHL�GHVKDOE�LP�6LQQH�GLHVHV�3URJUDPPV�XQG�VHLQHU�VR]LDOSROLWLVFKHQ
XQG�ZLUWVFKDIWOLFKHQ�+LQWHUJU�QGH�JHUDGH]X�JHERWHQ�� VROFKH�.RPPXQHQ�EHL�GHU
9HUWHLOXQJ� GHU�0LWWHO� QLFKW� DXVIDOOHQ� ]X� ODVVHQ�� ������'HU�$XVVFKX�� KDW� VLFK� DOVR
�EHU�GLH�SUHX�LVFKHQ�%HGHQNHQ�XQG�DXFK�JOHLFK]HLWLJ��EHU�GLH�HLJHQHQ�KLQZHJJH�
VHW]W�XQG�JODXEW��LQ�HUVWHU�/LQLH�GHU�VR]LDOSROLWLVFKHQ�$XIJDEH�XQG�GHU�=XNXQIW�GLH�
QHQ�]X�P�VVHQ��VHOEVW�ZHQQ�GDEHL�HUKHEOLFKH�5LVLNHQ�XQG�VRJDU�YRUDXVVHKEDUH
$XVIlOOH�QLFKW�YHUPLHGHQ�ZHUGHQ�N|QQHQ����

��� 1RWL]�ª$UEHLWVEHVFKDIIXQJ©��YRQ�+XJHQEHUJ�DP����$SULO������DEVFKULIWOLFK�GHP�5)0��EHUVDQGW��%$�.R�
EOHQ]��5���������
��� (QWZXUI�GHV�0G,�2OGHQEXUJ�YRP�����0lU]�������6W$2��%HVW������1U���������%O������'HU�YRQ�5|YHU�DEJH�
]HLFKQHWH� (QWZXUI� ZHLVW� NHLQHQ� ([SHGLWLRQVVWHPSHO� DXI�� GDI�U� GHQ� XQGDWLHUWHQ� KDQGVFKULIWOLFKHQ� 9HUPHUN
ªhEHUKROW�GXUFK�ZHLWHUHQ�$QWUDJ©��+LHUEHL�KDQGHOWH�HV�VLFK�XP�GHQ�]ZHLWHQ�6WUD�HQEDXDQWUDJ�GHV�/DQGHV�
DXI�*UXQG�GHVVHQ�YHUPXWOLFK�YRQ�HLQHU�ZHLWHUHQ�$XIIRUGHUXQJ�DQ�GLH�XQWHUHQ�%HK|UGHQ�DEJHVHKHQ�ZXUGH�
��� 1RWL]�+XJHQEHUJ��D�D��
��� 1RWH�GHV�+HUUQ�9RUVLW]HQGHQ�>GHV�.UHGLWDXVVFKXVVHV�GHU�gIID@�]XP�3URWRNROO�GHU�6LW]XQJ�YRP����0lU]
���������0lU]�������YRP�5.$%�GHP�5)0��EHUDQGW�DP�����$SULO�������%$�.REOHQ]��5���������
��� (EG�
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$OOHLQ� EHL� $QWUlJHQ� YRQ� ª.RPPXQHQ�� GLH� DXV� YHUJDQJHQHU� (UIDKUXQJ� DOV� EHVRQGHUV
VFKOHFKWH�XQG�E|VZLOOLJH�=DKOHU�EHNDQQW�VLQG©�ZROOWH�GHU�.UHGLWDXVVFKXVV�ª1DFKVLFKW�ZDO�
WHQ�ODVVHQ��ZHQQ�GLH�$UEHLWVORVLJNHLW�JDQ]�EHVRQGHUV�LQWHQVLY�ZDU©��XQG�]X�HLQHU�J�WOLFKHQ
9HUHLQEDUXQJ�NRPPHQ����
(LQHQ�JOHLFK�JHULFKWHWHQ�%HVFKOXVV�IDVVWH�GHU�.UHGLWDXVVFKXVV�GHU�5.$�DP����$SULO������

=ZHLIHOORV�ZlUHQ�XQWHU�JHZ|KQOLFKHQ�8PVWlQGHQ�GLHVH�$QWUlJH�PLW�5�FNVLFKW�DXI
GLH� EHVWHKHQGHQ� ILQDQ]LHOOHQ� %HGHQNHQ� DEJHOHKQW� ZRUGHQ�� 'HU� .UHGLWDXVVFKX�
KDW�DEHU�LQ�(UZlJXQJ�JH]RJHQ��GDVV�LQ�GHQ�PHLVWHQ�GLHVHU�)lOOH�GLH�XQJ�QVWLJH�IL�
QDQ]LHOOH� /DJH� GHU� EHWUHIIHQGHQ� *HPHLQGHQ� RGHU� *HPHLQGHYHUElQGH� DXI� GDV
DX�HURUGHQWOLFKH�$QZDFKVHQ�GHU�:RKOIDKUWV��XQG�)�UVRUJHODVWHQ�]XU�FN]XI�KUHQ
LVW��GLH�ZLHGHU�LKUHUVHLWV�HLQH�)ROJHHUVFKHLQXQJ�GHU�KHUUVFKHQGHQ�$UEHLWVORVLJNHLW
VLQG�� (LQH� %HVVHUXQJ� GHU� )LQDQ]ODJH� GLHVHU�*HPHLQGHQ� NDQQ� GHVKDOE� HUZDUWHW
ZHUGHQ��ZHQQ�P|JOLFKVW� YLHOH� LKUHU�(UZHUEVORVHQ�ZLHGHU�%URW�XQG�$UEHLW� ILQGHQ�
GDGXUFK� GLH� )�UVRUJHODVWHQ� JHPLQGHUW� ZHUGHQ� XQG� GXUFK� GLH� PLW� GHU� :LHGHU�
HLQVFKDOWXQJ� GHU� $UEHLWVORVHQ� HU]LHOWH� .DXINUDIWVWlUNXQJ� DXFK� GDV� NRPPXQDOH
6WHXHUDXINRPPHQ�HUK|KW�ZLUG��'LHVH�%HVVHUXQJ�GHU� /DJH� ]X�HU]LHOHQ�� LVW� HLQHU
GHU�+DXSW]ZHFNH�GHV�$UEHLWVEHVFKDIIXQJVSURJUDPPV�� ������$XI�*UXQG�GLHVHU�(U�
ZlJXQJHQ� KDW� VLFK� GHU� ������ .UHGLWDXVVFKX�� YHUDQOD�W� JHVHKHQ�� ILQDQ]SROLWLVFKH
%HGHQNHQ�������]XU�FN]XVWHOOHQ��ZHQQ�HU�EHL�3U�IXQJ�GHU�*HVDPWODJH�LP�HLQ]HOQHQ
)DOO�]X�GHP�(UJHEQLV�JHNRPPHQ�LVW��GDVV�GHQ�DUEHLWVPDUNWSROLWLVFKHQ�*HVLFKWV�
SXQNWHQ� GHU� 9RUUDQJ� HLQJHUlXPW� ZHUGHQ�PXVV�� XP� VR� GHQ�PLW� GHP� $UEHLWVEH�
VFKDIIXQJVSURJUDPP�YHUIROJWHQ�=ZHFNHQ�XQG�=LHOHQ�]XP�(UIROJ�]X�YHUKHOIHQ����

'LH�7lWLJNHLW�*HUHNHV�HUUHLFKWHQ�GDPLW�LPPHUKLQ��GDVV�VHLQH�=XVDJH�YRP����-DQXDU��ZR�
QDFK�DOWH�9HUELQGOLFKNHLWHQ�NHLQ�+LQGHUQLV�I�U�QHXH�.UHGLWH�GDUVWHOOHQ�VROOWHQ��LP�)U�KMDKU
����� LQ� GHQ� JUXQGVlW]OLFKHQ� 9HUJDEHEHVFKO�VVHQ� GHU� EHLGHQ� ]XVWlQGLJHQ� .UHGLW�
DXVVFK�VVH�EHVWlWLJW�ZXUGH��$OOH�VHLQH�9HUVXFKH��GXUFK�HLQHQ�ª$QWUDJVVWDX©�QHXH�.UH�
GLWPLWWHO�I�U�GLH�ZHLWHUHQ�7HLOH�VHLQHV�XUVSU�QJOLFKHQ�3URJUDPPV�EHZLOOLJW�]X�EHNRPPHQ�
LQGHP� HU� GHQ� 'UXFN� GHU� *HPHLQGHQ� DXI� GLH� 5HLFKVLQVWDQ]HQ� HLQVHW]WH�� VFKHLWHUWHQ� MH�
GRFK��$P�����$SULO������ZXUGH�LP�5HLFKVILQDQ]PLQLVWHULXP�]X�*HUHNHV�6FKUHLEHQ�YRP���
0lU]������DEVFKOLH�HQG�YHUPHUNW�

'DV�5XQGVFKUHLEHQ�VHOEVW�ZXUGH�V�=W��RKQH�ZHLWHUH�9HUDQODVVXQJ�]X�GHQ�$NWHQ
JHQRPPHQ��ZHLO� HLQ�3URWHVW� JHJHQ�GDV�5XQGVFKUHLEHQ� ������ NHLQHQ�=ZHFN�PHKU
JHKDEW�KlWWH��QDFKGHP�GDV�5XQGVFKUHLEHQ�EHUHLWV�DQ�DOOH� LQ�)UDJH�NRPPHQGHQ
6WHOOHQ�YHUVDQGW�ZDU��1DFK�GHP�$XVVFKHLGHQ�GHV�+HUUQ�5HLFKVNRPPLVVDUV�*HUH�
NH�EHVWHKW�NHLQH�%HI�UFKWXQJ��GDVV�HLQ�lKQOLFKHV�6FKUHLEHQ�QRFK�HLQPDO�YHUVDQGW
ZLUG� ������'LH�3HUVRQ�GHV�GHU]HLWLJHQ�/HLWHUV�GHV�5HLFKVNRPPLVVDULDWV�VRZLH�GLH
GHV�VWlQGLJHQ�9HUWUHWHUV�ELHWHW�GLH�*HZlKU�GDI�U��GDVV�HLQ�QHXHUOLFKHU�9HUVXFK�
GLH�*HPHLQGHQ�XQWHU�'UXFN�]X�VHW]HQ�XQG�VLH�KLHUGXUFK�]X�ZHLWHUHU�9HUVFKXOGXQJ
]X�EULQJHQ��QLFKW�PHKU�XQWHUQRPPHQ�ZLUG��:HLWHUHV�G�UIWH�GDKHU�QLFKW�]X�YHUDQ�
ODVVHQ�VHLQ����

(QGH�0lU]������ZXUGH�*HUHNH�XQWHU�GHP�9RUZXUI�GHU�8QWHUVFKODJXQJ�YHUKDIWHW��DP����
0lU]������YRP�5HLFKVSUlVLGHQWHQ�HQWODVVHQ��6WHO]QHU�ZHLVW�LP�*HJHQVDW]�]X�:ROIIVRKQ
DXI� GHQ� .RQIOLNW� ]ZLVFKHQ� *HUHNHV� 9RUVWHOOXQJHQ�� GLH� DXI� HLQ� GH]HQWUDOHV� �]LYLOHV�
$UEHLWVEHVFKDIIXQJVSURJUDPP�KLQDXVOLHIHQ��XQG�GHQ�9RUVWHOOXQJHQ�YRQ�HLQHP�EHLP�5HLFK
]HQWUDOLVLHUWHQ�3URJUDPP�DOV�HLQ�DXVVFKODJJHEHQGHV�0RPHQW� I�U�GLH�$EVHW]XQJ�KLQ�XQG
EHZHUWHW�GLH�VWUDIUHFKWOLFKHQ�9RUZ�UIH�DOV�ZLOONRPPHQHQ�9RUZDQG��YHUZHLVW�DEHU�]XJOHLFK
XQWHU� %H]XJQDKPH� DXI� +HLQULFK� %U�QLQJ� GDUDXI�� HV� KlWWH� VLFK� DXFK� XP� GLH� (QWODVVXQJ

��� (EG�
��� %HVFKOXVV�GHV�.UHGLWDXVVFKXVVHV�EHL�GHU�5.$�YRP����$SULO�������6W$2��%HVW�����1U���������%O�����
��� 9HUPHUN�3RHUVFKNH������$SULO�������%$�.REOHQ]��5���������
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HLQHV� ªVWDQGKDIWHQ� $QWLQD]LV©� JHKDQGHOW����� (QWVSUHFKHQGH� bX�HUXQJHQ� XQG� +DQGOXQ�
JHQ�*HUHNHV�VLQG�QLFKW�EHOHJW��,PPHUKLQ�YHUEOLHE�HU�DXFK�XQWHU�+LWOHU�LP�$PW��'LH�1DFKIRO�
JHUHJHOXQJ� OlVVW�HEHQIDOOV�QLFKW�GHQ�6FKOXVV�]X��HV�VHL�GDUXP�JHJDQJHQ��*HUHNH�GXUFK
HLQ� 3DUWHLPLWJOLHG� ]X� HUVHW]HQ�� 'HQQ� VHLQ� 1DFKIROJHU� )ULHGULFK� 6\UXS�� 3UlVLGHQW� GHU
5HLFKVDQVWDOW��ZDU�HEHQIDOOV�QLFKW�0LWJOLHG�GHU�16'$3��JOHLFKZRKO�DEHU�QDFK�VHLQHU�7lWLJ�
NHLW� DOV� 5HLFKVDUEHLWVPLQLVWHU� XQWHU� 6FKOHLFKHU� ZLHGHU� LQ� VHLQ� $PW� DOV� 3UlVLGHQW� GHU
5HLFKVDQVWDOW� HLQJHVHW]W� ZXUGHQ�� 6WlQGLJHU� JHVFKlIWVI�KUHQGHU� 9HUWUHWHU� 6\UXSV� LP
5HLFKVNRPPLVVDULDW� ZXUGH� PLW� 0LQLVWHULDOUDW� 5DSV� HLQ� %HDPWHU� GHV� 5HLFKVIL�
QDQ]PLQLVWHULXPV��'LHVH�%HVHW]XQJ�GHXWHW�HLQGHXWLJ�DXI�GDV�=HQWUXP�GHV�.RQIOLNWV�KLQ�
QlPOLFK� GLH� $QELQGXQJ� GHU� 7lWLJNHLW� GHV� 5HLFKVNRPPLVVDUV� DQ� GLH� EHWHLOLJWHQ� 5HLFKV�
PLQLVWHULHQ��:HLWHU�VHW]WH�VLFK�GDQQ�GHU�5HLFKVDUEHLWVPLQLVWHU�EHUHLWV�DP�����$SULO�I�U�GLH
$XIO|VXQJ�GHU�6WHOOH�GHV�5.$%�DOV�=HQWUDOVWHOOH�I�U�$UEHLWVEHVFKDIIXQJ�HLQ�XQG�ZLHGHUKRO�
WH� VHLQHQ� 9RUVFKODJ� DP� ���� 0DL� ������ $P� ���� -XQL� ����� ZXUGH� GHU� 5.$%� GDQQ� GHP
$UEHLWVPLQLVWHU�WDWVlFKOLFK�XQWHUVWHOOW����

�����)LQDQ]LHOOHU�8PIDQJ�XQG�ILQDQ]LHOOH�9HUWHLOXQJ�GHV�ª6RIRUWSURJUDPPV

$QIDQJ�)HEUXDU�������HWZD�HLQHQ�0RQDW�QDFK�GHQ�'XUFKI�KUXQJVEHVWLPPXQJHQ�YRP���
-DQXDU��ZXUGHQ�GLH� HUVWHQ�.UHGLWDXIWUlJH� YRP�5)0�DQ�GLH�gIID� XQG� GLH�5.$�HUWHLOW����
'HU�*HVDPWXPIDQJ�EHWUXJ�]XQlFKVW�����0LR�50��)HEUXDU�3URJUDPP��XQG�ZXUGH�GXUFK
%HVFKOX��GHV�$XVVFKXVVHV�I�U�$UEHLWVEHVFKDIIXQJ�YRP�0lU]�XQG�*HVHW]�YRP�-XOL�����
XP� ���� 0LR� 50� DXI� ���� 0LR� 50� DXIJHVWRFNW�� +LHU�EHU� EHVWHKW� LQ� GHU� /LWHUDWXU� (LQLJ�
NHLW�����=XP�7HLO�VLFK�ZLGHUVSUHFKHQGH�$QJDEHQ�EHVWHKHQ�MHGRFK�KLQVLFKWOLFK�GHU�9HUWHL�
OXQJ� GHU� .UHGLWPLWWHO� DXI� GLH� EHWHLOLJWHQ� .UHGLWLQVWLWXWH� XQG� GLH� 0D�QDKPHQDUWHQ�� 9|OOLJ
XQWHUVFKLHGOLFK�IlOOW�LQVEHVRQGHUH�GLH��EHU�GLH�9HUZHQGXQJ�GHU�I�U�ª0D�QDKPHQ�GHV�5HL�
FKHV©�UHVHUYLHUWHQ�.UHGLWNRQWLQJHQWH�DXV��ZREHL�EHVRQGHUV� LKUH�9HUZHQGXQJ�I�U�$XIU�V�
WXQJV]ZHFNH�IUDJOLFK�LVW��:lKUHQG�6WHO]QHU�XQG�0DUFRQ�KLHU�HLQH�HUVWH�9HUTXLFNXQJ�YRQ
]LYLOHQ� XQG� PLOLWlULVFKHQ� 9HUZHQGXQJV]ZHFNHQ� VHKHQ�� YHUWULWW� :ROIIVRKQ� HLQH� HLQGHXWLJ
HQWJHJHQJHVHW]WH�3RVLWLRQ�

������ GLH� %HKDXSWXQJ�� GDV� QDWLRQDOVR]LDOLVWLVFKH� 5HJLPH� KDEH� GLH
$UEHLWVEHVFKDIIXQJVSROLWLN� ªYRQ�$QIDQJ� DQ©�PLW� GHU�$XIU�VWXQJ� YHUNQ�SIW��PXVV
GHPQDFK�PRGLIL]LHUW�ZHUGHQ��'LH�DEVROXWH�3ULRULWlW�JDOW�]ZHLIHOORV�GHU�$XIU�VWXQJ�
DEHU�GLH�0LWWHO�GHU�$UEHLWVEHVFKDIIXQJ�ZXUGHQ�QLFKW�I�U�GLH�$XIU�VWXQJ�YHUZHQGHW�
$XIU�VWXQJ� XQG� $UEHLWVEHVFKDIIXQJ� OLHIHQ� SDUDOOHO�� GLH� $UEHLWVEHVFKDIIXQJ� HQW�
VSUDFK�DEHU�QLFKW�GHU�$XIU�VWXQJ����

:ROIIVRKQ�EHKDXSWHW�ZHLWHU��GDVV�PDQ�ªEHL�GHQ�$UEHLWVEHVFKDIIXQJVPLWWHOQ�������QDFK�5�V�
WXQJVDXVJDEHQ�YHUJHEOLFK�VXFKHQ©�ZHUGH��VWHOOW�DEHU�]XJOHLFK�GDU��GDVV�DXI�GHU�6LW]XQJ
GHV�$UEHLWVEHVFKDIIXQJVDXVVFKXVVHV�DP����)HEUXDU������EHVFKORVVHQ�ZXUGH��DXV�GHP
6RIRUWSURJUDPP����0LR�50�I�U�GLH�5HLFKVZHKU�XQG����0LR�50�I�U�GLH�/XIWIDKUW�]XU�FN]X�
VWHOOHQ�� :HLWHU� I�KUW� HU� DQ�� GDVV� GLH� 'HQNVFKULIW� GHV� 5)0� �EHU� GLH� $UEHLWVEH�
VFKDIIXQJVPD�QDKPHQ�DXV�GHP�-DKUH������VLFK�ªDXVGU�FNOLFK�DXI�]LYLOH�$UEHLWVEHVFKDI�
IXQJVPD�QDKPHQ� EHVFKUlQNW©� XQG� HV� VLFK� EHL� GHP� 3RVWHQ� ª6RQVWLJH� 5HLFKVPD�QDK�

��� :ROIIVRKQ��,QGXVWULH�XQG�+DQGZHUN��6�������:ROIIVRKQ�EHZHUWHW�KLHU�DXFK�GDV�6FKUHLEHQ�*HUHNHV�YRP���
0lU]�IDOVFK��6WHO]QHU��$UEHLWVEHVFKDIIXQJ�XQG�:LHGHUDXIU�VWXQJ��6����I�
��� :ROIIVRKQ��,QGXVWULH�XQG�+DQGZHUN��6�������'LH�YRQ�6WHO]QHU�JHQDQQWHQ�'DWHQ�WUHIIHQ�QLFKW�]X�
��� 9JO��%HVFKOXVV�GHV�5.$�.UHGLWDXVVFKXVVHV�YRP�����������D�D�2�
��� %H]XJ�JHQRPPHQ�ZLUG�KLHU�DXI�GLH�6SH]LDODUEHLWHQ�YRQ�0DUFRQ��6WHO]QHU�XQG�:ROIIVRKQ��GLH�VLFK�XQWHU
HLQJHKHQGHQ�$UFKLYVWXGLHQ�PLW�GHQ�$UEHLWVEHVFKDIIXQJVSURJUDPP�EHIDVVHQ�XQG�YRQ�GHQHQ�GDKHU�DP�HKHV�
WHQ�$XIVFKOXVV��EHU�GLH�9HUWHLOXQJ�XQG�9HUZHQGXQJ�GHU�0LWWHO�]X�HUZDUWHQ�LVW�
��� :ROIIVRKQ��,QGXVWULH�XQG�+DQGZHUN��6�������$QP�����
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PHQ©��YJO��9,,����hEHUVLFKW����GDKHU�ªZDKUVFKHLQOLFK�QLFKW�XP�HLQH�7DUQEH]HLFKQXQJ�I�U
5�VWXQJVDXVJDEHQ©�JHKDQGHOW�KDEH�����'HU�HQWVFKHLGHQGH�%HOHJ��GHQ�:ROIIVRKQ�DQI�K�
UHQ�NDQQ��LVW�HLQH�ª$NWHQQRWL]��EHU�GLH�%HVSUHFKXQJ�EHLP�:HKUDPW�DP������������JHKHL�
PH�.RPPDQGRVDFKH©��DXV�GHU�KHUYRUJHKH��ªGDVV�DXV�GHP�6RIRUWSURJUDPP�NHLQH�0LWWHO
I�U�5�VWXQJV]ZHFNH�YHUZHQGHW�ZXUGHQ©��:HLWHU�]LWLHUW�HU�Z|UWOLFK�DXV�GHU�$NWHQQRWL]�

8QPLWWHOEDUH� UHLQH�5�VWXQJVIRUGHUXQJHQ� UHFKQHQ� QLFKW� XQWHU� GLHVHV�3URJUDPP�
DOVR�ZHGHU�%HVFKDIIXQJHQ� I�U�:HKUPDFKWV]ZHFNH�QRFK� W\SLVFKH� IDEULNDWRULVFKH
9RUEHUHLWXQJHQ����

$XV�GHP�'DWXP�GHU�%HVSUHFKXQJ�HUJLEW�VLFK��GDVV�:ROIIVRKQV�$QQDKPH�GDPLW�DXFK�I�U
GLH� 1DFKEHZLOOLJXQJ� YRQ� ����0LR� 50� I�U� ª5HLFKVPD�QDKPHQ©�*�OWLJNHLW� EHDQVSUXFKW�
DXI�GLH�VLFK�GLH�1RWL]�XQPLWWHOEDU�EH]LHKW�

=XP�'LVVHQV�LQ�GHU�)RUVFKXQJ��EHU�GLH�ª5HLFKVPD�QDKPHQ©�LP�6RIRUWSURJUDPP

=XWUHIIHQG�LVW�GLHVH�3RVLWLRQ��LQVRIHUQ�XQWHU�ª5�VWXQJVDXVJDEHQ©�XQG�ª$XIU�VWXQJ©�$XI�
WUlJH�GHV�0LOLWlUV�DQ�GLH�5�VWXQJVLQGXVWULH�YHUVWDQGHQ�ZHUGHQ��ZLH�HV�LQ�GHU�$NWHQQRWL]�LQ
GHU� )RUPXOLHUXQJ� ªXQPLWWHOEDUH� UHLQH�5�VWXQJVIRUGHUXQJHQ©�JHVFKLHKW��$XIWUlJH� I�U� GLH
%HVFKDIIXQJ�HWZD�YRQ�3DQ]HUQ�RGHU�DQGHUHQ�:DIIHQ�ZXUGHQ�DXV�GHQ�0LWWHOQ�GHV�6RIRUW�
SURJUDPPV�WDWVlFKOLFK�QLFKW�HUWHLOW��)DOVFK� LVW�:ROIIVRKQV�%HKDXSWXQJ�� LQVRIHUQ�ª$XIU�V�
WXQJ©� XQG� ª5�VWXQJV]ZHFNH©� LP� 5DKPHQ� GHU� YRQ� +LWOHU� DP� ��� )HEUXDU� SURNODPLHUWHQ
ª:LHGHUZHKUKDIWPDFKXQJ©� XQWHUVXFKW� ZHUGHQ�� 0LOLWlULVFKH� =ZHFNH� EHVFKUlQNWHQ� VLFK
NHLQHVZHJV�DXI�GLH�%HVFKDIIXQJ�YRQ�5�VWXQJVJ�WHUQ��VRQGHUQ�XPIDVVWHQ�GLH�(LQULFKWXQJ
GHU�XQPLWWHOEDU�PLOLWlULVFK�JHQXW]WHQ� ,QIUDVWUXNWXU�ZLH�.DVHUQHQDQODJHQ�RGHU�)OXJSOlW]H�
GHQ�$XVEDX�YRQ�+DIHQDQODJHQ�RGHU�GHQ�6WUD�HQ��XQG�%U�FNHQEDX��:ROIIVRKQ�XQWHUQLPPW
��HEHQVR�ZLH�6WHO]QHU�XQG�0DUFRQ���NHLQH�9HUVXFKH��GLH�9HUZHQGXQJ�GHU�I�U�5HLFKVPD��
QDKPHQ�EHUHLWJHVWHOOWHQ�0LWWHO�ZHLWHU�]X�XQWHUVXFKHQ��REZRKO�EHNDQQW�LVW��GDVV�HLQ�XQWHU�
VFKLHGOLFK�KRFK�EH]LIIHUWHU�$QWHLO�GLHVHU�0LWWHO�LQ�LKUHU�9HUZHQGXQJ�GHP�5HLFKVZHKUPLQLV�
WHULXP� XQWHUVWDQG�� 'DV� EHGHXWHWH�� GDVV� GDV� 5HLFKVZHKUPLQLVWHULXP� �EHU� GLH� VDFKOLFKH
9HUZHQGXQJ� GHU�0LWWHO� �PLW�HQWVFKLHG��ZLH� HWZD� GDV� /DQGZLUWVFKDIWVPLQLVWHULXP� EHL� GHU
9HUZHQGXQJ�GHU�0HOLRUDWLRQVNUHGLWH� RGHU� GDV�9HUNHKUVPLQLVWHULXP�EHL� GHU�9HUJDEH�GHU
6WUD�HQEDX�.UHGLWH��7DWVlFKOLFK� OlVVW�VLFK�]HLJHQ��GDVV�GLH�9HUZHQGXQJ�GHU� I�U�5HLFKV�
PD�QDKPHQ�EHUHLWJHVWHOOWHQ�0LWWHO�LQ�HLQHP�ELVKHU�QLFKW�GDUJHVWHOOWHP�$XVPD��GHQ�PLOLWl�
ULVFKHQ�6WHOOHQ�XQWHUVWDQG�E]Z��GLHVH�DQ�GHU�9HUJDEH�EHWHLOLJW�ZDUHQ��1HEHQ�GHU�9HUZHQ�
GXQJ�GHU�0LWWHO�I�U�ª5HLFKVPD�QDKPHQ©�ZlUH�]X�IUDJHQ��RE�$QWUlJH�YRQ�*HPHLQGHQ�XQG
*HPHLQGHYHUElQGHQ� RGHU� DQGHUHQ� .|USHUVFKDIWHQ� DXI� 0LWWHO� DXV� GHP� 6RIRUWSURJUDPP
YRQ�PLOLWlULVFKHQ� 6WHOOHQ� XQWHUVW�W]W� ZXUGHQ�� RE� GLHVH� 8QWHUVW�W]XQJ� ]X� QDFKZHLVEDUHQ
0RGLILNDWLRQHQ�GHU�0D�QDKPHQ� I�KUWH�RGHU�PLOLWlULVFKH�0LWWHO�DQ�GHU�)LQDQ]LHUXQJ�HLQHU
0D�QDKPH� EHWHLOLJW� ZDUHQ�� )�U� GLHVHQ� LQGLUHNWHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� $UEHLWVEH�
VFKDIIXQJVPD�QDKPHQ�XQG�PLOLWlULVFKHQ�9RUKDEHQ�E]Z��=ZHFNHQ�IDQGHQ�VLFK�HLQLJH�%H�
OHJH�LQ�GHQ�GXUFKJHVHKHQHQ�8QWHUODJHQ��EHU�GLH�HLQ]HOQHQ�$UEHLWVEHVFKDIIXQJVNUHGLWH�DQ
7UlJHU�LP�/DQG�2OGHQEXUJ�
=X� YHUZHUIHQ� LVW� VFKOLH�OLFK�GLH� YRQ�:ROIIVRKQ�YHUWUHWHQH�� REHQ�]LWLHUWH�$XIIDVVXQJ��ZR�
QDFK�GHU�$XIU�VWXQJ�]ZDU� 
DEVROXWH�3ULRULWlW�JDOW
��DEHU�GLH�0LWWHO�GHU�$UEHLWVEHVFKDIIXQJ
QLFKW�HQWVSUHFKHQG�GLHVHU�3ULRULWlW�YHUZHQGHW�ZXUGHQ��6R�ZHLW�KLHUPLW�DQJHVSURFKHQ�ZLUG�
GDVV� TXDQWLWDWLY� ZLH� DXFK� TXDOLWDWLY� 5�VWXQJV]ZHFNH� GLH� 9HUZHQGXQJ� GHU� $UEHLWV�
EHVFKDIIXQJVNUHGLWH� QLFKW� GRPLQLHUWHQ�� LVW� GLH� 7KHVH� EDQDO�� 'HQQ� REHUVWHU� =ZHFN� GHU
$UEHLWVEHVFKDIIXQJVNUHGLWH� LQ� )RUP� GHV� 6RIRUWSURJUDPPV�� DEHU� DXFK� GDV� YRU�

��� (EG�
��� =LW��HEG���%$�0LOLWlUDUFKLY��5+��������XQG�:L�,�)��������
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KHUJHKHQGHQ�3DSHQ��ZLH�GDV�QDFKIROJHQGHQ�5HLQKDUGW�3URJUDPPV�ZDU�HV��GHQ�YHUVFKLH�
GHQHQ� (EHQHQ� VWDDWOLFKHU� E]Z�� |IIHQWOLFK�UHFKWOLFKHU� .|USHUVFKDIWHQ� .UHGLWPLWWHO� EHUHLW�
]XVWHOOHQ��PLW�GHQHQ�HLQH�P|JOLFKVW�JUR�H�$Q]DKO�YRQ�(UZHUEVORVHQ�ªLQ�$UEHLW�JHEUDFKW©
ZHUGHQ�NRQQWH��'HP�=ZHFN�XQG�GHP�&KDUDNWHU�GLHVHU�0LWWHO��GHU�VLFK�GXUFK�GLH�$QWUDJV�
XQG�9HUJDEHYHUIDKUHQ� GHILQLHUW��ZLGHUVSUDFK� HLQH�9HUZHQGXQJ��ZLH� VLH� I�U� XQPLWWHOEDUH
5�VWXQJV]ZHFNH�QRWZHQGLJ�JHZHVHQ�ZlUH��GLUHNWH�3URGXNWLRQVDXIWUlJH�DQ�GLH�5�VWXQJV�
LQGXVWULH��=ZDU�I�KUHQ�DXFK�GLHVH�]X�HLQHU�$XVZHLWXQJ�GHU�%HVFKlIWLJXQJ��GRFK�RKQH�GHQ
XQPLWWHOEDUHQ� (LQIOXVV� YRQ� $UEHLWV�� XQG� :RKOIDKUWVlPWHUQ� DXI� GLH� $XVZDKO� GHU� ]X� EH�
VFKlIWLJHQGHQ�(UZHUEVORVHQ��RKQH�0|JOLFKNHLWHQ�]XU� UHJLRQDOHQ�9HUWHLOXQJ�XQG�.RQ]HQ�
WUDWLRQ� GHU�0LWWHO� GRUW�� ZLH� GLH� K|FKVWHQ� $UEHLWVORVHQ]DKOHQ� ]X� YHU]HLFKQHQ�ZDUHQ�� XQG
RKQH�GHQ�EHDEVLFKWLJWHQ�GLUHNWHQ�=XVDPPHQKDQJ�YRQ�%HVFKlIWLJXQJ�YRQ�(UZHUEVORVHQ
XQG�(UVSDUQLV�YRQ�ªXQSURGXNWLYHQ�8QWHUVW�W]XQJHQ©�LQ�*DQJ�]X�VHW]HQ��6FKOLH�OLFK�ZlUH
HLQH� DOOHLQLJH� RGHU� YRUUDQJLJH� 9HUJDEH� YRQ� 5�VWXQJVDXIWUlJHQ�� GLH� $QNXUEHOXQJ� HLQHU
5�VWXQJVNRQMXQNWXU�GHP�VR]LDOSROLWLVFKHQ�=ZHFN�GHU�$UEHLWVEHVFKDIIXQJVNUHGLWH�QLFKW�JH�
UHFKW�ZRUGHQ��GHU�DXVGU�FNOLFK�LQ�HLQHU�ªVFKODJDUWLJHQ©�%HVFKlIWLJXQJ�HLQHU�P|JOLFKVW�KR�
KHQ�=DKO� YRQ�(UZHUEVORVHQ�EHVWDQG��0LW� LKUHP�KRKHQ�.DSLWDODQWHLO�KlWWH�GHU�JOHLFKH�)L�
QDQ]DXIZDQG� LQ�GHU�5�VWXQJVLQGXVWULH�]X�HLQHP�JHULQJHUHQ�%HVFKlIWLJXQJV]XZDFKV�JH�
I�KUW��]ZHLWHQV�KlWWH�GLH�'XUFKI�KUXQJ�GHU�$XIWUlJH�DXIJUXQG�GHV�6WDQGHV�GHU�SURGXNWLRQ�
VWHFKQLVFKHQ�9RUEHUHLWXQJHQ�HLQHQ�ZHLW� OlQJHUHQ�=HLWUDXP� LQ�$QVSUXFK�JHQRPPHQ��$U�
EHLWVEHVFKDIIXQJVPLWWHO�LP�6LQQH�GHU�KLHU�GLVNXWLHUWHQ�3URJUDPPH�XQG�$XIU�VWXQJ�VFKORV�
VHQ� VLFK� LQ�GHP�YRQ�:ROIIVRKQ�JHPHLQWHQ�6LQQ� WDWVlFKOLFK�DXV�� HLQH�SULRULWlUH�9HUZHQ�
GXQJ�GHU�$UEHLWVEHVFKDIIXQJVNUHGLWH�I�U�5�VWXQJV]ZHFNH�KlWWH�GHUHQ�=ZHFNEHVWLPPXQJ
ZLGHUVSURFKHQ��'DPLW�LVW�DEHU�IUDJOLFK��ZHOFKHQ�(UNOlUXQJVZHUW�GLH�7KHVH�YRQ�GHU�DEVROX�
WHQ�3ULRULWlW�GHU�5�VWXQJ�I�U�GLH�EHVFKlIWLJXQJVSROLWLVFKHQ�0D�QDKPHQ�GHV�-DKUHV�����
�EHUKDXSW� KDW��:HLWHUI�KUHQGHU� LVW� GLH�$QQDKPH�� GDVV� GLH� �� |IIHQWOLFKH� �� %HVFKlIWLJXQJ
YRQ�(UZHUEVORVHQ��GHU�$EEDX�GHU�ILQDQ]LHOO�XQWHUVW�W]WHQ�$UEHLWVORVLJNHLW�XQG�GLH�GDPLW�]X�
VDPPHQKlQJHQGH� .RQVROLGLHUXQJ� GHU� |IIHQWOLFKHQ� +DXVKDOWH� HLQ� HLJHQVWlQGLJHV� SROLWL�
VFKHV�=LHO�ELV� LQ�GDV�-DKU������KLQHLQ�GDUVWHOOWHQ��ZHOFKHV�DXFK�GDV�=LHO�GHU�$XIU�VWXQJ
�EHUODJHUWH��'LH�|IIHQWOLFKH�%HVFKlIWLJXQJ�YRQ�(UZHUEVORVHQ�ZLHGHUXP�GLHQWH�QLFKW�QRW�
ZHQGLJHUZHLVH� ª]LYLOHQ©� =ZHFNHQ�� VRQGHUQ� VLH� VFKUlQNWH� GLH� 0|JOLFKNHLWHQ� ]XU� 9HU�
ZLUNOLFKXQJ�ªPLOLWlULVFKHU©�=ZHFNH�DXI�VROFKH�0D�QDKPHQ�HLQ��GLH�GHU�VR]LDOSROLWLVFKHQ
3ULRULWlW� HQWVSURFKHQ�� DUEHLWVLQWHQVLYH� 3URMHNWH� PLW� JHULQJHP� WHFKQLVFKHQ� $QWHLO�� LQ� GHU
5HJHO��7LHI��%DXPD�QDKPHQ�
)�U�GLH�8QWHUVXFKXQJ�GHV�=XVDPPHQKDQJHV�YRQ�$UEHLWVEHVFKDIIXQJ�XQG�$XIU�VWXQJ�HU�
JLEW�VLFK�DXV�GLHVHU�7KHVH�GLH�1RWZHQGLJNHLW��HLQH�$EJUHQ]XQJ�]ZLVFKHQ�]LYLOHQ�XQG�PLOL�
WlULVFKHQ� =ZHFNHQ� GHU� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ� YRU]XQHKPHQ�� 'HQQ� JUXQG�
VlW]OLFK�NDQQ�MHGHU�%DX�HLQHU�6WUD�H�VFKOLH�OLFK�DXFK�PLOLWlULVFKHQ�=ZHFNHQ�GLHQHQ��9RQ
HLQHU�PLOLWlULVFK�RULHQWLHUWHQ�E]Z��DXVJHULFKWHWHQ�9HUZHQGXQJ�GHU�.UHGLWH�NDQQ�GDQQ�JH�
VSURFKHQ�ZHUGHQ��ZHQQ�HUVWHQV�LKUH�9HUJDEH�XQWHU�PD�JHEOLFKHP�(LQIOX��PLOLWlULVFKHU�,Q�
VWLWXWLRQHQ��5HLFKVZHKUPLQLVWHULXP��+HHUHVOHLWXQJHQ��VWDWWIDQG�RGHU�ZHQQ�]ZHLWHQV�PLOLWl�
ULVFKH� ,QWHUHVVHQ� ]X� HLQHU� 9HUlQGHUXQJ� LQ� GHU� EHDEVLFKWLJWHQ�0D�QDKPH� I�KUWHQ��+LHU�
XQWHU� VLQG� 0D�QDKPHQ� ]X� YHUVWHKHQ� ZLH� GLH� DXVGU�FNOLFKH� $XVOHJXQJ� YRQ� %U�FNHQ�
VWlUNHQ� QDFK� PLOLWlULVFKHQ� (UIRUGHUQLVVHQ�� GLH� DXVGU�FNOLFKH� (LQEH]LHKXQJ� YRQ� PLOLWlUL�
VFKHQ�$QODJHQ�LQ�9HU��XQG�(QWVRUJXQJVDQODJHQ�XQG�DQGHUH�LQ�GLHVHP�6LQQH�HLQGHXWLJ�]X
LGHQWLIL]LHUHQGH�0D�QDKPHQ��0D�JHEOLFKHV�.ULWHULXP�I�U�HLQH�HQWVSUHFKHQGH�=XRUGQXQJ
NDQQ�QXU�GHU�DXVGU�FNOLFKH�1DFKZHLV�GHU�%HWHLOLJXQJ�PLOLWlULVFKHU�,QWHUHVVHQ�EHL�GHU�3OD�
QXQJ�XQG�%HDQWUDJXQJ�GHU�0LWWHO�VHLQ��1LFKW�XQWHU�GLH�PLOLWlULVFK�RGHU�DXIU�VWXQJVSROLWLVFK
RULHQWLHUWH� 9HUZHQGXQJ� IDOOHQ� GDPLW� ]�%�� 0HOLRUDWLRQVDUEHLWHQ�� I�U� GLH� VLFK� QDFKWUlJOLFK
QDFKZHLVHQ� OlVVW�� GDVV� DXI� GHP� NXOWLYLHUWHQ� *HOlQGH� HLQH� PLOLWlULVFKH� $QODJH� HUULFKWHW
ZXUGH��HV�VHL�GHQQ��GLHVH�1XW]XQJ�OLH�H�VLFK�EHUHLWV�EHL�GHU�%HDQWUDJXQJ�GHU�0D�QDKPH
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QDFKZHLVHQ�

9,,��hEHUVLFKW�����9HUWHLOXQJ�GHU�0LWWHO�DXV�GHP�6RIRUWSURJUDPP�DXI�GLH�YHUVFKLHGHQHQ
0D�QDKPHQJUXSSHQ�LQ�0LOOLRQHQ�50

���5HLFKVPD�QDKPHQ �����

GDYRQ��D��0D�QDKPHQ�GHU�5HLFKVZDVVHUVWUD�HQYHUZDOWXQJ ���

GDYRQ��E��6RQVWLJH�5HLFKVPD�QDKPHQ �����

���6WUD�HQEDXWHQ�RKQH�%U�FNHQ �����

���%U�FNHQEDXWHQ ����

���.RPPXQDOH�9HUVRUJXQJVEHWULHEH ����

���,QVWDQGVHW]XQJV��XQG�(UJlQ]XQJVDUEHLWHQ�DQ�|IIHQWOLFKHQ�*HElXGHQ�XQG�%U��
FNHQ�VRZLH�VRQVWLJH�+RFKEDXWHQ ���

���9HUNHKUVXQWHUQHKPXQJHQ ����

���6RQVWLJH�7LHIEDXWHQ��7DOVSHUUHQ��)OX�UHJXOLHUXQJHQ��+DIHQEDXWHQ�X�D�� ����

���9RUVWlGWLVFKH�.OHLQVLHGOXQJ ����

���/DQGZLUWVFKDIWOLFKH�0HOLRUDWLRQHQ�XVZ� �����

,QVJHVDPW �����

4XHOOH��5HLFKVILQDQ]PLQLVWHULXP��'LH�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�GHU�5HLFKVUHJLHUXQJ������ELV������
'HQNVFKULIW�%HUOLQ�������%$�.REOHQ]��5���������

$QJHVLFKWV� GHU� ZHLWUHLFKHQGHQ� %HKDXSWXQJ� YRQ� :ROIIVRKQ� VROO� LP� IROJHQGHQ� YHUVXFKW
ZHUGHQ��GLH�9HUZHQGXQJV]ZHFNH�GHU�0LWWHO�DXV�GHP�6RIRUW�3URJUDPP�]X�UHNRQVWUXLHUHQ�
$QJHVLFKWV� GHU� EHUHLWV� DXV� GHP� 3DSHQ�3URJUDPP� EHNDQQWHQ� QDFKWUlJOLFKHQ
8PVFKLFKWXQJHQ�HUZHLVW�VLFK�GLHVH�$EVLFKW�DOV�HLQ�XPIDQJUHLFKHUHV�8QWHUIDQJHQ��]XPDO
LQ�GHU�/LWHUDWXU�XQWHUVFKLHGOLFKH�(QWVFKHLGXQJVHEHQHQ�DOV�YHUELQGOLFK�DQJHQRPPHQ�ZHU�
GHQ�� VR� .DELQHWWVHQWVFKHLGXQJHQ� RGHU� (QWVFKHLGXQJHQ� GHV� .DELQHWW�$XVVFKXVVHV� I�U
$UEHLWVEHVFKDIIXQJ�� 'HPJHJHQ�EHU� VROO� GLH� 0LWWHOYHUZHQGXQJ� KLHU� VR� ZHLW� DOV� P|JOLFK
DXV� GHQ� %HULFKWHQ� GHU� GLH� 0LWWHO� YHUJHEHQGHQ� .UHGLWLQVWLWXWH� DQ� GDV� 5HLFKVILQDQ]�
PLQLVWHULXP�UHNRQVWUXLHUW�ZHUGHQ��:LH�DXFK� LQ�GHU�HLQVFKOlJLJHQ�/LWHUDWXU��EOLFK��VROO�GLH
=XVDPPHQVWHOOXQJ� GHV� 5HLFKVILQDQ]PLQLVWHULXPV� DXV� GHP� -DKUH� ����� �EHU� GLH� 9HU�
ZHQGXQJ� GHU� EHZLOOLJWHQ� 0LWWHO� DXV� GHP� 6RIRUWSURJUDPP� QDFK� 0D�QDKPHQDUWHQ� GHQ
$XVJDQJVSXQNW�ELOGHQ�
'LHVH� =XVDPPHQVWHOOXQJ� VSLHJHOW� GLH� HQGJ�OWLJH� 9HUZHQGXQJ� ZLGHU� XQG� HQWKlOW� GLH
]ZLVFKHQ]HLWOLFKHQ� 8PVFKLFKWXQJHQ� XQG� GLH� QDFKWUlJOLFKH� (UZHLWHUXQJ� GHV� 3URJUDPPV
XP�����0LR�50�
$XV� GHU� hEHUVLFKW� �� LVW� GLH� VWULWWLJH� 5XEULN� XQPLWWHOEDU� ]X� HQWQHKPHQ�� ����0LR� 50� I�U
ªVRQVWLJH� 5HLFKVPD�QDKPHQ©�� .QDSS� ���� GHU� EHZLOOLJWHQ� .UHGLWPLWWHO� DXV� GHP� 6R�
IRUWSURJUDPP� IDOOHQ�XQWHU�GLHVH�QLFKW�QlKHU�DXIJHVFKO�VVHOWH�ª0D�QDKPHQJUXSSH©��=X�
VDPPHQ�PLW�GHQ�0LWWHOQ�I�U�GLH�5HLFKVZDVVHUVWUD�HQYHUZDOWXQJ�XQWHUVWDQGHQ�������GHU
.UHGLWH�GHU�XQPLWWHOEDUHQ�9HUZHQGXQJ�XQG�=ZHFNEHVWLPPXQJ�GHV�5HLFKHV��'LH�YHUEOHL�
EHQGH�6XPPH�LQ�+|KH�YRQ�������0LOOLRQHQ�50�VWDQG�$QWUlJHQ�GHU�/lQGHU��.RPPXQHQ
XQG�|IIHQWOLFK�UHFKWOLFKHQ�9HUElQGH�]XU�9HUI�JXQJ�
'LHVHU� %HWUDJ� HQWVSUDFK� GHU� XUVSU�QJOLFKHQ� $EVLFKW�� LP�5DKPHQ� GHV� 6RIRUWSURJUDPPV
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����0LR�50�LQVEHVRQGHUH�I�U�0D�QDKPHQ�GHU�*HPHLQGHQ�XQG�/lQGHU�EHUHLW]XVWHOOHQ����
����0LR�50�GHV�����0LOOLRQHQ�3URJUDPPV�VROOWHQ�GHP�5HLFK�YRUEHKDOWHQ�EOHLEHQ��ZREHL
ªLQ�HUVWHU�/LQLH�=ZHFNH�GHU�/DQGHVYHUWHLGLJXQJ©�ILQDQ]LHUW�ZHUGHQ�VROOWHQ�����8QWHU�+LQ�
ZHLV�DXI�GLH�1LHGHUVFKULIW�GHU�6LW]XQJ�GHV�$XVVVFKXVVHV�I�U�$UEHLWVEHVFKDIIXQJ�YRP����
-DQXDU������EHKDXSWHW�0DUFRQ��EHU�GLH�ZHLWHUH�9HUZHQGXQJ�GHU�5HLFKVPLWWHO�

$XI� $QWUDJ� 6\UXSV� ZXUGHQ� (QGH� -DQXDU� ����� DXV� GLHVHP� $QWHLO� I�U
5DQGVLHGOXQJV]ZHFNH����0LR�50�DEJH]ZHLJW��ZRUDXI�6FKOHLFKHU�PLW�/XWKHU��EHU
HLQH�5�VWXQJVILQDQ]LHUXQJ�JHVRQGHUW�YHUKDQGHOQ�ZROOWH����

'LHVH�)RUPXOLHUXQJ�OHJW�GHQ�6FKOXVV�QDKH��5�VWXQJV]ZHFNH�VHLHQ�YROONRPPHQ�DXV�GHP
3URJUDPP�KHUDXVJHQRPPHQ�ZRUGHQ��ZRUDXI�GLH�1LHGHUVFKULIW�DEHU�QLFKW�]ZLQJHQG�VFKOLH�
�HQ�OlVVW��9RU�DOOHP�DEHU�ZDU�PLW�GLHVHU�6LW]XQJ�QLFKW�HQGJ�OWLJ��EHU�GLH�0LWWHOYHUZHQGXQJ
HQWVFKLHGHQ�
:ROIIVRKQ�VFKUHLEW�]XP�JOHLFKHQ�6DFKYHUKDOW�

9RQ�GHQ�����0LOOLRQHQ�50�I�U�ª$UEHLWHQ�GHV�5HLFKHV©�KDWWH�PDQ�LP�)HEUXDU�HUVW
��� 0LOOLRQHQ� YHUWHLOW�� XQG� ]ZDU� ��� 0LOOLRQHQ� 50� I�U� YRUVWlGWLVFKH� .OHLQVLHGOXQJ
XQG����0LOOLRQHQ�50� I�U�$UEHLWHQ� GHU�5HLFKVEDKQ�� GLH� LKUHUVHLWV� QRFK� GHQ� JOHL�
FKHQ�%HWUDJ�I�U�$XIWUlJH�DXVJHEHQ�ZROOWH����

'DQDFK�ZlUH�DOOHQIDOOV�QRFK�GLH�9HUZHQGXQJ�GHU�YHUEOHLEHQGHQ����0LOOLRQHQ�50�RIIHQ��MH�
GRFK�VFKUHLEW�:ROIIVRKQ�HLQH�6HLWH�ZHLWHU�XQG�GLHVPDO�XQWHU�9HUZHQGXQJ�HLQHV�4XHOOHQ�
KLQZHLVHV��GDVV�ªGHU�$UEHLWVEHVFKDIIXQJVDXVVVFKXVV�LQ�VHLQHU�6LW]XQJ�DP�����������EH�
VFKORVV���YRQ�GHQ�0LWWHOQ�GHV�6RIRUWSURJUDPPV����0LOOLRQHQ�50�I�U�GLH�5HLFKVZHKU�XQG
���0LOOLRQHQ�50�I�U�ªGLH�/XIWIDKUW©�]XU�FN]XVWHOOHQ©�����'LHVHQ�%HVFKOXVV�HUNOlUW�HU�GDQQ
XQWHU�+LQZHLV�DXI�GLH�EHUHLWV�REHQ�]LWLHUWH�$NWHQQRWL]��EHU�GLH�%HVSUHFKXQJ�EHLP�:HKU�
DPW�DP�����0DL������I�U�QLFKWLJ��(LQHQ�9HUVXFK��GLH�*HJHQVlW]H�LQ�GLHVHQ�GUHL�VLFK�DXV�
VFKOLH�HQGHQ�(UNOlUXQJHQ� ]X�HUOlXWHUQ� RGHU� JDU� GHILQLWLY� DXI]XNOlUHQ�� XQWHUQLPPW�:ROII�
VRKQ�QLFKW��YJO��REHQ��
6WHO]QHU�ZLHGHUXP��GHVVHQ�$QOLHJHQ�DQJHVLFKWV�VHLQHU�7KHPHQVWHOOXQJ�ª$UEHLWVEHVFKDI�
IXQJ�XQG�:LHGHUDXIU�VWXQJ����������©�JHUDGH�DXFK�LQ�HLQHU�$XINOlUXQJ�GHU�ª5HLFKVPD��
QDKPHQ©�KlWWH�EHVWHKHQ�VROOHQ��EHJQ�JW�VLFK�PLW�HLQHU�VXPPDULVFKHQ�)RUPXOLHUXQJ�

(V� NDQQ� GDPLW� JHUHFKQHW� ZHUGHQ�� GDVV� GLHVH� JOREDO� DOV� ª6RQGHUPD�QDKPHQ©
EH]HLFKQHWH�3RVLWLRQ�HQWJHJHQ�*HUHNHV�$EVLFKW�]XP�JUR�HQ�7HLO� I�U�GLH�$XIU�V�
WXQJ� HLQJHVHW]W� ZXUGH�� 3HW]LQD� EHJLEW� VLFK� DEHU� GHQ� %HUHLFK� GHU� 6SHNXODWLRQ�
ZHQQ�HU�EHKDXSWHW��GDVV�����0LR�50�ªEHLQDKH�YROOVWlQGLJ� I�U�PLOLWlULVFKH�=ZH�
FNH� ���� YHUZHQGHW� ZXUGHQ©�� 'LH� YRQ� LKP� KHUDQJH]RJHQH� 4XHOOH� OlVVW� GLHVHQ
6FKOXVV�QLFKW�]X��'LH�$QIRUGHUXQJHQ�PLOLWlULVFK�VWUDWHJLVFKHQ�&KDUDNWHUV�EHOLHIHQ
VLFK�$QIDQJ�)HEUXDU������LPPHUKLQ�QXU�DXI�����DOOHU�5HLFKVDQIRUGHUXQJHQ����

��� %HVFKOX�� GHV� $XVVFKXVVHV� I�U� $UEHLWVEHVFKDIIXQJ� YRP� ���� 'H]HPEHU� ������ ]LW�� QDFK� 0DUFRQ�� $U�
EHLWVEHVFKDIIXQJVSROLWLN��6�����I�
��� (EG�
��� 0DUFRQ��$UEHLWVEHVFKDIIXQJVSROLWLN��6������>%$�.REOHQ]��5����,,����@�
��� :ROIIVRKQ��,QGXVWULH�XQG�+DQGZHUN��6������
��� :ROIIVRKQ��,QGXVWULH�XQG�+DQGZHUN��6�������$QP�����>%$�.REOHQ]��5����,,����@�
��� 6WHO]QHU��$UEHLWVEHVFKDIIXQJ�XQG�:LHGHUDXIU�VWXQJ��6������'LH�]LWLHUWH�%HKDXSWXQJ�3HW]LQDV�ILQGHW�VLFK
LQ��'LHWPDU�3HW]LQD��+DXSWSUREOHPH�GHU�GHXWVFKHQ�:LUWVFKDIWVSROLWLN������������LQ��9LHUWHOMDKUVKHIWH�I�U�=HLW�
JHVFKLFKWH������-J���������6����II��6������%HL�GHU�YRQ�3HW]LQD�KHUDQJH]RJHQHQ�4XHOOH�KDQGHOW�HV�VLFK�XP�GLH
'HQNVFKULIW� GHV�5)0� YRQ� ������ 'LH� $QIRUGHUXQJHQ�PLOLWlULVFK�VWUDWHJLVFKHQ�&KDUDNWHUV� HQWQLPPW� 6WHO]QHU
GHU�6LW]XQJ�GHV�$XVVFKXVVHV� I�U�$UEHLWVEHVFKDIIXQJ� YRP����������� ���0LR�50�5HLFKVNRPPLVVDU� I�U� /XIW�
IDKUW������0LR�50�5HLFKVZHKUPLQLVWHULXP�I�U�5�VWXQJV]ZHFNH�����0LR�50�5HLFKVEDKQ�ªI�U�VWUDWHJLVFKH�%DK�
QHQ©��'LH�*HVDPWDQPHOGXQJHQ�GHV�5HLFKHV�EHOLHIHQVLFK�DXI�����0LR�50�
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'LH� .ULWLN� DQ� 3HW]LQD�� GLH� LP� �EULJHQ� DXFK�:ROIIVRKQ� WHLOW�� EHVWHKW� DQJHVLFKWV� GHU� KHU�
DQJH]RJHQHQ�'HQNVFKULIW�GHV�5)0�DXV�GHP�-DKUH������]X�5HFKW��LQ�GHU�6DFKH�KlOW�VLH
MHGRFK�HLQHU�1DFKSU�IXQJ�QLFKW�VWDQG��(LQH�EHIULHGLJHQGH�(UNOlUXQJ�ZlUH��EHU�GHQ�:HJ
GHU� WDWVlFKOLFKHQ�.UHGLWDXIWUlJH�XQG�.UHGLWEHZLOOLJXQJHQ�P|JOLFK��'HQQ�DOOH�%HVFKO�VVH
GHV�.DELQHWWV� XQG� GHV�$UEHLWVEHVFKDIIXQJVDXVVFKXVVHV� EHVD�HQ� VRODQJH� GHQ� YRUOlXIL�
JHQ�&KDUDNWHU�YRQ�$EVLFKWVHUNOlUXQJHQ��ZLH�QLFKW�YRP�5.$%�E]Z��5)0�HLQ�HQWVSUHFKHQ�
GHU� .UHGLWDXIWUDJ� DQ� GLH� 5.$� RGHU� gIID� HUWHLOW� ZRUGHQ� ZDU�� 'HU� HUVWH� .UHGLWDXIWUDJ� LP
5DKPHQ�GHV�6RIRUWSURJUDPPV�ZXUGH�YRP�5.$%�GHU�5HQWHQEDQNNUHGLWDQVWDOW�DP����)H�
EUXDU�������EHU�HLQH�6XPPH�YRQ�����0LR�50�I�U�%RGHQNXOWXUPD�QDKPHQ�HUWHLOW�����'HU
$XIWUDJ�DQ�GLH�gIID�HUIROJWH�QDFK�GHU�6LW]XQJ�GHV�$UEHLWVEHVFKDIIXQJV�$XVVVFKXVVHV�DP
���)HEUXDU��$E�1RYHPEHU������ZDUHQ�GLH�.UHGLWLQVWLWXWH�YHUSIOLFKWHW��]XQlFKVW�YLHU]HKQWl�
JLJ��GDQQ�PRQDWOLFK��EHU�GLH�.UHGLWEHZLOOLJXQJHQ�XQG�.UHGLWDXV]DKOXQJHQ�GHP�5HLFKVIL�
QDQ]PLQLVWHULXP�]X�EHULFKWHQ��'LHVH�%HULFKWH� OLHIHUQ�HLQH�]XYHUOlVVLJHUH�4XHOOH��EHU�GLH
0LWWHOYHUZHQGXQJ�� DOV� HV� GLH� 3URWRNROOH� GHU� .DELQHWWV�� XQG� $XVVFKXVV�6LW]XQJHQ� VLQG�
(LQHU� GLHVHU�$UFKLYEHVWlQGH�ZXUGH� HUVWPDOV� YRQ�:XOII� KHUDQJH]RJHQ� XQG� I�KUWH� VLH� ]X
HLQHU�VFKO�VVLJHQ�(UNOlUXQJ�I�U�GLH�9HUZHQGXQJ�GHU�5HLFKVPD�QDKPHQ�

,Q�HLQHU�$XIVWHOOXQJ�GHU�gIID�I�U�GHQ�5HLFKVILQDQ]PLQLVWHU�ZXUGH�IROJHQGH�$XIWHL�
OXQJ�YRUJHQRPPHQ�
gIID ������0LR�50
:DVVHUVWUD�HQ ����0LR�50
+HHU �����0LR�50
0DULQH �����0LR�50
/XIWIDKUW �����0LR�50
'LH�GUHL� OHW]WHQ�3RVWHQ�HUJHEHQ�]XVDPPHQ�H[DNW�����0LR�50��GDV�VLQG�GLH���
0LR�50��GLH�GHU�/XIWIDKUW�XQG�GHU�5HLFKVZHKU�LP�)HEUXDU�]XJHELOOLJW�ZRUGHQ�ZD�
UHQ��XQG�GLH�����0LR�50��GLH�DP�����������]XVlW]OLFK�EHVFKORVVHQ�ZXUGHQ����

'LH�,UUW�PHU�YRQ�6WHO]QHU��:ROIIVRKQ�XQG�0DUFRQ�VLQG�XPVR�HUVWDXQOLFKHU��DOV�VLH�HLQLJHQ
$XIVFKOXVV�DXV�GHP�DXFK�LKQHQ�YRUOLHJHQGHQ�ª%HULFKW��EHU�GLH�7lWLJNHLW�GHV�5HLFKVNRP�
PLVVDUV�I�U�$UEHLWVEHVFKDIIXQJ©�YRP�����0lU]������KlWWHQ�JHZLQQHQ�N|QQHQ�

1DFK�ODQJZLHULJHQ�9HUKDQGOXQJHQ��GLH�VLFK�ELV�LQ�GHQ�)HEUXDU�IRUWVHW]WHQ��ZXUGH
GLH�9HUWHLOXQJ�GHU�0LWWHO�]XQlFKVW�ZLH�IROJW�IHVWJHOHJW�
���� 0LOOLRQHQ� 50� I�U� 5HLFKVDXIWUlJH�� .UHGLWLQVWLWXW� gIID� ���� 0LOOLRQHQ� 50� I�U
$UEHLWHQ�OlQGOLFKHQ�&KDUDNWHUV��.UHGLWLQVWLWXW��'HXWVFKH�5HQWHQEDQN�.UHGLWDQVWDOW
����0LOOLRQHQ�50�I�U�VRQVWLJH�$UEHLWHQ��.UHGLWLQVWLWXW��gIID�����0LOOLRQHQ�50�
'XUFK�GHQ�%HVFKOX��GHV�.DELQHWWV��DXV�GHP�6RIRUWSURJUDPP����0LOOLRQHQ�50�I�U
GLH� YRUVWlGWLVFKH� .OHLQVLHGOXQJ� EHUHLW]XVWHOOHQ�� HUJDE� VLFK� HLQH� (UK|KXQJ� GHV
5HLFKVDQWHLOV� DXI� ����0LOOLRQHQ�50�� ���0LOOLRQHQ�50�ZXUGHQ� I�U� GLHVHQ�=ZHFN
DXV� GHP� .RQWLQJHQW� GHU� 'HXWVFKHQ� 5HQWHQEDQN�.UHGLWDQVWDOW� DEJH]ZHLJW�� GDV
GDPLW� DXI� ����0LOOLRQHQ�50�VDQN��'LH� UHVWOLFKHQ����0LOOLRQHQ� NRQQWHQ�DXV�GHP
3DSHQ�3URJUDPP� ILQDQ]LHUW� ZHUGHQ�� 'LH� 9HUZDOWXQJ� GHU� I�U� GLH� YRUVWlGWLVFKH
.OHLQVLHGOXQJ� EHVWLPPWHQ� 0LWWHO� LVW� GHU� 'HXWVFKHQ� %DX�� XQG� %RGHQEDQN� $��*�
�EHUWUDJHQ�ZRUGHQ�������
'LH� (UNHQQWQLV�� GDVV� HV� LQQHUKDOE� GHV� 5HLFKVDQWHLOV� QLFKW� P|JOLFK� VHL�� I�U
5HLFKVEDKQ]ZHFNH� %HWUlJH� IUHL� ]XPDFKHQ�� HUJDE� GHQ� 9HUVXFK�� DX�HUKDOE� GHV
3URJUDPPV�XQG�RKQH�,QDQVSUXFKQDKPH�YRQ�5HLFKVPLWWHOQ�9RUKDEHQ�GHU�5HLFKV�
EDKQ�]X�ILQDQ]LHUHQ��'HU�9HUVXFK�JDOW�LQVEHVRQGHUH�GHU�)LQDQ]LHUXQJ�GHU�(OHNWULIL�

��� 5HLFKVNRPPLVVDU�I�U�$UEHLWEHVFKDIIXQJ�DQ�5.$�YRP����)HEUXDU�������%$�.REOHQ]��5��������D�
��� :XOII��$UEHLWVORVLJNHLW�XQG�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�LQ�+DPEXUJ������������6������>gIID�DQ�5)0
YRP� ��� 1RYHPEHU� ������ EHWU�� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ� ����� �� 5HLFKVPD�QDKPHQ�� %$�.REOHQ]�� 5
��������@
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]LHUXQJ��%D\HUQ��+DOOH�0DJGHEXUJ���'LH�9HUKDQGOXQJHQ�ODXIHQ�QRFK����

:lKUHQG�GLH�YRQ�:XOII�EHLJHEUDFKWH�$XIVWHOOXQJ�GHU�gIID�HLQH�DQGHUH�DOV�GLH�YRQ�:ROII�
VRKQ�XQG�0DUFRQ�H[SOL]LW��YRQ�6WHO]QHU�LPSOL]LW�DXVJHVSURFKHQH�9HUZHQGXQJ�GHU�5HLFKV�
PLWWHO�LP�6RIRUWSURJUDPP�EHOHJW��HQWKlOW�GHU�%HULFKW�GHV�5.$%�GHQ�%HOHJ�GDI�U��GDVV�GLH
YRQ�GHQ�GUHL�$XWRUHQ�YHUPXWHWHQ�9HUZHQGXQJV]ZHFNH�HQWZHGHU�JDU�QLFKW� �5HLFKVEDKQ�
RGHU�QXU�WHLOZHLVH��6LHGOXQJ��LQ�GHQ�HQGJ�OWLJHQ�.UHGLWNRQWLQJHQWHQ�HQWKDOWHQ�ZDUHQ��'HU
3RVWHQ�ªYRUVWlGWLVFKH�.OHLQVLHGOXQJ©�]lKOW�VRPLW�DOV�ZHLWHUH�5HLFKVPD�QDKPH�LQVRIHUQ�
DOV�GHP�5HLFKVDUEHLWVPLQLVWHULXP�GLH�DXVVFKODJJHEHQGH�(QWVFKHLGXQJVEHIXJQLV��EHU�GLH
$QWUlJH�YRQ�.RPPXQHQ�]XVWDQG�
,P� �EULJHQ� KDWWH� GHU� 5HLFKVILQDQ]PLQLVWHU� EHUHLWV� LQ� GHU� 6LW]XQJ� GHV� $XVVFKXVVHV� I�U
$UEHLWVEHVFKDIIXQJ�DP����)HEUXDU�IHVWJHVWHOOW��GDVV�ªGLH�5HLFKVEDKQ�QLFKW�GHQ�OHLVHVWHQ
$QVSUXFK�DXI�GLH�LQ�)UDJH�NRPPHQGHQ�ELOOLJHQ�.UHGLWH�GHV�5HLFKV��KDEH�©��VRQGHUQ�YLHO�
PHKU� YHUSIOLFKWHW� VHL�� ªVHOEVWVWlQGLJ� HLQ�$UEHLWVEHVFKDIIXQJVSURJUDPP�DXI]XVWHOOHQ� XQG
GLH�)LQDQ]LHUXQJ�PLW� LKUHP�HLJHQHQ�.UHGLW�]X�HUP|JOLFKHQ©�����VR�GDVV�GLH�'DUVWHOOXQJ�
ZRQDFK� 0LWWHO� DXV� GHQ� ª5HLFKVPD�QDKPHQ©� I�U� GLH� 5HLFKVEDKQ� YHUDXVJDEW� ZXUGHQ�
QRFK�XQYHUVWlQGOLFKHU�ZLUG�
=X� NOlUHQ� YHUEOHLEW� QRFK� GLH� YRQ� :ROIIVRKQ� DQJHI�KUWH� $NWHQQRWL]� DXV� GHU� :HKUDPWV�
EHVSUHFKXQJ�YRP�����0DL�������ZRQDFK�LP�6RIRUWSURJUDPP�NHLQH�0LWWHO�I�U�ªXQPLWWHOEDUH
5�VWXQJV]ZHFNH©�EHUHLW�VW�QGHQ��'LHVH�1RWL]�LVW�QXU�]X�YHUVWHKHQ��ZHQQ�KLHU�ª5�VWXQJV�
]ZHFNH©�LQ�GHP�REHQ�GDUJHVWHOOWHQ�HQJHUHQ�6LQQH�GHU�%HVFKDIIXQJ�YRQ�:DIIHQ�XQG�$XV�
U�VWXQJHQ� YHUVWDQGHQ� ZHUGHQ�� 'HQQ� VRQVW� KlWWH� HV� VLFK� EHL� GHQ� $QPHOGXQJHQ� GHV
5HLFKVZHKUPLQLVWHULXPV�I�U�GDV�6RIRUWSURJUDPP�QLFKW�XP�5�VWXQJV��E]Z��0LOLWlU]ZHFNH
JHKDQGHOW��$XI�GHU�$XVVFKXVV�6LW]XQJ�DP������HUNOlUWH�GHU�5HLFKVZHKUPLQLVWHU�VHLQH�$Q�
IRUGHUXQJ� YRQ� ����0LR�50�ªI�U�5�VWXQJV]ZHFNH©�DXV� GHP�6RIRUWSURJUDPP��'LH� HUVWH
(WDSSH� GHV� ªDXI� YLHOH� -DKUH©� YHUWHLOWHQ�5�VWXQJVSURJUDPPV� EHVFKUlQNH� VLFK� ELV� ����
ªDXI�HLQ�XQYHU]LFKWEDUHV�5�VWXQJVPLQLPXP©�

5LFKWLJ�VHL��ZDV�GHU�5HLFKVPLQLVWHU�GHU�)LQDQ]HQ�JHVDJW�KDEH��GDVV�HU��GHU�5:0
��+.��LP�5HFKQXQJVMDKU������QLFKW�PHKU�DOV����0LOOLRQHQ�50�WDWVlFKOLFK�YHUDXV�
JDEHQ�N|QQH��'LH�5HLFKVZHKU�P�VVH�QXU�ZLVVHQ��GDVV�GLH�0LWWHO�I�U�LKU�*HVDPW�
SURJUDPP�]X�JHJHEHQHU�=HLW�ZLUNOLFK�XQG�LQ�YROOHU�+|KH�GD�VHLHQ��+LHU�EHU�ZHUGH
PDQ�VLFK�LQ�JHVRQGHUWHQ�%HVSUHFKXQJHQ�VFKO�VVLJ�ZHUGHQ�P�VVHQ��:HQQ�HU�GD�
KHU�LP�5DKPHQ�GHU�9RUVFKOlJH�GHV�5HLFKVPLQLVWHUV�GHU�)LQDQ]HQ�QXU�PLW����0LO�
OLRQHQ�50�EHGDFKW�VHL��VR�KDEH�HU�GDJHJHQ�NHLQH�%HGHQNHQ����

'D�QDFKZHLVEDU�LVW��GDVV�GHP�5HLFKVZHKUPLQLVWHULXP�0LWWHO�DXV�GHP�6RIRUWSURJUDPP�]XU
9HUI�JXQJ�VWDQGHQ��NDQQ�PDQ�GDUDXI� VFKOLH�HQ��GDVV�GLH�9HUZHQGXQJ�GLHVHU�0LWWHO� ]XU
9HUZLUNOLFKXQJ�HLQHV�7HLOV�GHV�ELV������WHUPLQLHUWHQ�3URJUDPPV�]XU�ª1RWU�VWXQJ©�GLHQHQ
VROOWH�
:HLWHU�HUNOlUWH�GHU�9HUWUHWHU�GHV�ª5HLFKVNRPPLVVDULDWV�I�U�/XIWIDKUW©��GDVV�]XVDPPHQ�PLW
GHP�5HLFKVZHKUPLQLVWHU�ªZHJHQ�$XVEDXHV�GHU�/XIWIDKUW©�ªHLQ�DXI���-DKUH�YHUWHLOWHV�0LQ�
GHVWSURJUDPP�YHUHLQEDUW©�ZRUGHQ�VHL��ZHOFKHV�HLQ�*HVDPWYROXPHQ�YRQ�����0LR�50�EH�
Vl�H��YRQ�GHQHQ�HLQH�5DWH�YRQ������0LR�50� LP�-DKU������ªGULQJHQG©�HUIRUGHUOLFK�VHL�
'LH�6LW]XQJ�HQGHWH�PLW�GHP�9RUVFKODJ�GHV�5)0�I�U�GLH�9HUWHLOXQJ�HLQHV�%HWUDJHV�YRQ����
0LR�50�DXV�GHP�6RIRUWSURJUDPP�I�U�ª5HLFKVPD�QDKPHQ�

��� %HULFKW� �EHU�GLH�7lWLJNHLW� GHV�5HLFKVNRPPLVVDUV� I�U�$UEHLWVEHVFKDIIXQJ� YRP�����0lU]�������6����� �I�
%$�.REOHQ]��5���������
��� $NWHQ�GHU�5HLFKVNDQ]OHL��'LH�5HJLHUXQJ�+LWOHU��%HDUE��.�+��0LQXWK��7HLO�,�����������%G�����%RSSDUG������
1U������6����II�
��� (EG�
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�2�0LOOLRQHQ�50�I�U�GLH�5HLFKVZHKU�����0LOOLRQHQ�50�I�U�GLH�YRUVWlGWLVFKH�.OHLQ�
VLHGOXQJ�� ��� 0LOOLRQHQ� 50� I�U� =ZHFNH� GHU� /XIWIDKUW�� ��� 0LOOLRQHQ� 50� I�U� GLH
.DQDOEDXWHQ�GHV�5HLFKVYHUNHKUVPLQLVWHULXPV����

1LFKW�HUZlKQW�ZXUGH�GLH�9HUZHQGXQJ�GHV�YHUEOHLEHQGHQ�5HVWHV�YRQ����0LR�50��'LH�$XV�
VFKXVV�6LW]XQJ� HUEUDFKWH� NHLQH� HQGJ�OWLJHQ� )HVWOHJXQJHQ� �EHU� GLH� 0LWWHOYHUZHQGXQJ�
VRQGHUQ� OHGLJOLFK� HLQH� YRUOlXILJH� 9HUWHLOXQJ�� GLH� LQ� GHQ� IROJHQGHQ� 0RQDWHQ� DXFK� QDFK
0D�JDEH�GHU�YRQ�+LWOHU�YRUJHJHEHQHQ�(QWVFKHLGXQJVULFKWOLQLH�PRGLIL]LHUW�ZXUGH�

0LW�GHU�*HULQJI�JLJNHLW�GHU�YRP�5HLFKVZHKUPLQLVWHULXP�MHW]W�DQJHIRUGHUWHQ�0LWWHO
N|QQH� HU� � � +LWOHU� �� +.�VLFK� QXU� DEILQGHQ� DXV� GHU� (UZlJXQJ� KHUDXV�� GDVV� GDV
7HPSR� GHU� $XIU�VWXQJ� LP� NRPPHQGHQ� -DKU� QLFKW� VWlUNHU� EHVFKOHXQLJW� ZHUGHQ
N|QQH��-HGHQIDOOV�VWHKH�HU�DXI�GHP�6WDQGSXQNW��GDVV�LQ�=XNXQIW�EHL�HLQHU�.ROOLVVL�
RQ� ]ZLVFKHQ� $QIRUGHUXQJHQ� I�U� GLH� :HKUPDFKW� XQG� $QIRUGHUXQJHQ� I�U� DQGHUH
=ZHFNH�GLH�,QWHUHVVHQ�GHU�:HKUPDFKW�XQWHU�DOOHQ�8PVWlQGHQ�YRU]XJHKHQ�KlWWHQ�
,Q�GLHVHP�6LQQH�VHL�DXFK�EHL�GHU�9HUJHEXQJ�GHU�0LLWHO�GHV�6RIRUWSURJUDPPV�]X
HQWVFKHLGHQ�� (U� KDOWH� GLH�%HNlPSIXQJ� GHU�$UEHLWVORVLJNHLW� GXUFK�9HUJHEXQJ� |I�
IHQWOLFKHU� $XIWUlJH� I�U� GLH� JHHLJQHWVWH� +LOIVPD�QDKPH�� 'DV� ����0LOOLRQHQ�3UR�
JUDPP� VHL� GDV� JU|�WH� VHLQHU� $UW� XQG� EHVRQGHUV� JHHLJQHW�� GHQ� ,QWHUHVVHQ� GHU
:LHGHUDXIU�VWXQJ�GLHQVWEDU�JHPDFKW�]X�ZHUGHQ��(V�HUP|JOLFKH�DP�HKHVWHQ�GLH
7DUQXQJ�GHU�$UEHLWHQ�I�U�GLH�9HUEHVVHUXQJ�GHU�/DQGHVYHUWHLGLJXQJ����

$XV�GLHVHU�bX�HUXQJ�+LWOHUV�JHKW�KHUYRU��GDVV�HU�GDV�6RIRUWSURJUDPP�VRZHLW�DOV�P|JOLFK
I�U�5�VWXQJV]ZHFNH� QXW]HQ�ZROOWH��'DEHL� VROOWHQ� MHGRFK� NHLQH�0LWWHO� IHVWJHOHJW�ZHUGHQ�
GLH�HUVW�LQ�GHQ�NRPPHQGHQ�-DKUHQ�WDWVlFKOLFK�KlWWHQ�YHUDXVJDEW�ZHUGHQ�N|QQHQ��%HL�GHU
)UDJH� GHU� 9HUZHQGXQJ� YRQ� $UEHLWVEHVFKDIIXQJVPLWWHOQ� I�U� :HKUPDFKWV]ZHFNH� ELOGHWH
LKUH� DUEHLWVPDUNWSROLWLVFKH�:LUNVDPNHLW� LP� -DKUH� ����� GDV� HQWVFKHLGHQGH�.ULWHULXP�� I�U
GLH�%HU�FNVLFKWLJXQJ�YRQ�:HKUPDFKWVDQWUlJHQ�LP�6RIRUWSURJUDPP�NDP�HV�]XQlFKVW�GDU�
DXI�DQ��RE�VLH�GHQ�EHVFKlIWLJXQJVSROLWLVFKHQ�=ZHFNHQ�GHV�3URJUDPPV�HQWVSUDFKHQ��'LH
$UEHLWHQ�VROOWHQ�LP�5HFKQXQJVMDKU������]X�0HKUEHVFKlIWLJXQJ�I�KUHQ�XQG�]XP�-DKUHVHQ�
GH�EHHQGHW�VHLQ��1DFK�GLHVHU�0D�JDEH�ZXUGHQ�GLH�:HKUPDFKWVDQIRUGHUXQJHQ�UHGX]LHUW�
(UVW�GDQDFK�NRQQWH�HV�]X�HLQHU�.ROOLVLRQ�]ZLVFKHQ�]LYLOHQ�XQG�PLOLWlULVFKHQ�$QWUlJHQ�NRP�
PHQ��ZREHL�GDQQ�GLH�PLOLWlULVFKHQ�$QWUlJH�E]Z�� ,QWHUHVVHQ�9RUUDQJ�KDEHQ�VROOWHQ��'HQ
5�VWXQJV]ZHFNHQ�ZDUHQ�GDPLW�]ZHL�:HJH�]XU�,QDQVSUXFKQDKPH�YRQ�0LWWHOQ�DXV�GHP�6R�
IRUWSURJUDPP�HU|IIQHW��GLH�%HDQWUDJXQJ�ZHLWHUHU�0LWWHO�XQWHU�HLJHQHU�=XVWlQGLJNHLW��VRIHUQ
GLH�$XIWUlJH�LP�ODXIHQGHQ�-DKU�DXVJHI�KUW�ZHUGHQ�NRQQWHQ��XQG�GLH�8QWHUVW�W]XQJ�YRQ�$Q�
WUlJHQ�]LYLOHU�7UlJHU�
'DV�GHU�OHW]WHUH�:HJ�HEHQIDOOV�EHVFKULWWHQ�ZXUGH��]HLJW�HLQ�$QWUDJ�GHU�ª%RUNXPHU�.OHLQ�
EDKQ�XQG�'DPSIVFKLIIDKUW�$*©�DXI�*HZlKUXQJ�HLQHV�'DUOHKHQV�YRQ���������50�]XU�+D�
IHQLQVWDQGVHW]XQJ��'LHVHQ�$QWUDJ� XQWHUVW�W]WH� GHU�5HLFKVZHKUPLQLVWHU� LQ� HLQHP�6FKUHL�
EHQ�DQ�GHQ�5HLFKVNRPPLVVDU� I�U�$UEHLWVEHVFKDIIXQJ�� LQ�GHP�HU�QDFK�GHU�%HWRQXQJ�GHV
DOOJHPHLQHQ�|IIHQWOLFKHQ�,QWHUHVVHV�KHUYRUKRE�

'DQHEHQ�EHVWHKHQ�MHGRFK�DXFK�HUKHEOLFKH�,QWHUHVVHQ�GHU�/DQGHVYHUWHLGLJXQJ�DQ
HLQHU�EDOGLJHQ�XQG�GXUFKJUHLIHQGHQ�,QVWDQGVHW]XQJ�GHV�+DIHQV����

'HU�5.$%� OHJWH�GLHVHQ�$QWUDJ�GHP�5HLFKVILQDQ]PLQLVWHULXP�PLW�GHP�+LQZHLV�YRU��GDVV
GLH�5HLFKVPDULQHOHLWXQJ�HLQH�)|UGHUXQJ�ªDXV�GHQ�LQ�)UDJH�NRPPHQGHQ�0LWWHOQ©�ªEHVRQ�
GHUV� EHI�UZRUWHW©� KDEH����� 'LH� )|UGHUXQJ� HUIROJWH� GDQQ� DXV� GHQ� 5HLFKVZDVVHUVWUD�

��� (EG�
��� (EG�
��� 5:0�DQ�5.$%�YRP�����0lU]�������%$�.REOHQ]��5���������
��� 5.$%�DQ�5)0�YRP�����0DL�������%$�.REOHQ]��5���������
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�HQPLWWHOQ�GHU�gIID��QDFKGHP�LQ�GLHVHP�.RQWLQJHQW�GXUFK�hEHUQDKPH�HLQLJHU�$QWUlJH�DXI
GLH�5.$�ZLHGHU�0LWWHO�YHUI�JEDU�JHPDFKW�ZRUGHQ�ZDUHQ����
'LH�YRQ�+LWOHU�DXVJHJHEHQH�SROLWLVFKH�2ULHQWLHUXQJ�I�U�GLH�9HUJDEH�NQDSSHU�0LWWHO�I�KUWH
DEHU�QLFKW� LQ� MHGHP�)DOO�]X�HLQHU�%HZLOOLJXQJ�PLOLWlULVFKHU�$QWUlJH��6R�KDWWH�GHU�5HLFKV�
ZHKUPLQLVWHU� DP� ���� -DQXDU� ����� EHDQWUDJW�� GLH� %HUJXQJ� GHV� LQ� GHU� -DGH� EHL� :LO�
KHOPVKDYHQ� IHVWOLHJHQGHQ� 3DQ]HUNUHX]HUV� GXUFK� HLQH� 6HHEHUJXQJVJHVHOOVFKDIW� LQ� GDV
6RIRUWSURJUDPP�DXI]XQHKPHQ��'HU�5HLFKVDUEHLWVPLQLVWHU�EHVFKLHG�GDV�5:0�DP����)H�
EUXDU�������GDVV�HLQH�$XIQDKPH�LQ�GDV�6RIRUWSURJUDPP�QLFKW�LQ�)UDJH�NRPPH��GD�.UHGLWH
QXU� DQ� |IIHQWOLFK�UHFKWOLFKH� .|USHUVFKDIWHQ� RGHU� JHPHLQQ�W]LJH� 8QWHUQHKPHQ� YHUJHEHQ
ZHUGHQ� NRQQWHQ�� 2IIHQEDU� JDE� VLFK� GDV� 5:0� GDPLW� QLFKW� ]XIULHGHQ� XQG� VFKDOWHWH� GHQ
5HLFKVILQDQ]PLQLVWHU� HLQ�� $XI� GHVVHQ� $QIUDJH� DQWZRUWHWH� 5HLFKVNRPPLVVDU� *HUHNH� DP
����)HEUXDU�������GDVV�ª�EHU�GHQ�I�U�=ZHFNH�GHV�5HLFKHV�DE]X]ZHLJHQGHQ�7HLO�������EH�
UHLWV�YROOVWlQGLJ�YHUI�JW©�VHL��6FKOLH�OLFK�ZDQGWH�VLFK�GDV�5HLFKVZHKUPLQLVWHULXP�DP����
0lU]������DQ�GLH�%HUJXQJVILUPD��XP�PLW]XWHLOHQ��GDVV�DOOH�%HP�KXQJHQ�XP�HLQH�$XIQDK�
PH� LQ� GDV� $UEHLWVEHVFKDIIXQJVSURJUDPP�ªRKQH�(UIROJ� JHEOLHEHQ©� VHLHQ�� HV� VHL� ªNHLQH
0|JOLFKNHLW�PHKU�YRUKDQGHQ��*HOGPLWWHO�I�U�GHQ�JHQDQQWHQ�=ZHFN�IO�VVLJ�]X�PDFKHQ©����

'LH�9HUWHLOXQJ�GHU�0LWWHO�DXV�GHP�6RIRUWSURJUDPP�DXI�GLH�.UHGLWLQVWLWXWH

'LH�����0LR�50�DXV�GHP�XUVSU�QJOLFKHQ�6RIRUWSURJUDPP�ZXUGHQ�DP����)HEUXDU������DXI
GLH�5HQWHQEDQNNUHGLWDQVWDOW� LQ�+|KH�YRQ�����0LR�50�XQG�DXI�GLH�gIID� LQ�+|KH�YRQ����
0LR�50�YHUWHLOW��'LH�=XZHLVXQJ�DQ�GLH�5.$�ZXUGH� LP�0lU]������XP����0LR�50� UHGX�
]LHUW�����'LHVH����0LR�50�ZXUGHQ�]XVDPPHQ�PLW�ZHLWHUHQ����0LR�50�DXV�YHUEOLHEHQHQ
0LWWHOQ� GHV� 3DSHQ�3URJUDPPV� GHU� 'HXWVFKHQ� %DX�� XQG� %RGHQEDQN� $*� I�U� .UHGLWH� LP
5DKPHQ� GHU� ªYRUVWlGWLVFKHQ� .OHLQVLHGOXQJ©� �EHUWUDJHQ�� 'LH� LP� )HEUXDU� EHZLOOLJWHQ� ��
0LR�50�I�U�GLHVH�6LHGOXQJVPD�QDKPH�HUVFKLHQHQ�LQ�GHQ�$XIVWHOOXQJHQ��EHU�GLH�$UEHLWV�
EHVFKDIIXQJVSURJUDPPH� HQWVSUHFKHQG� LP� 3DSHQ�� XQG� LP� 6RIRUWSURJUDPP����� 'LH� GHU
5.$�YHUEOLHEHQHQ�0LWWHO�LQ�+|KH�YRQ�����0LR�50�ZXUGHQ�LP�$SULO�E]Z��-XQL������QRFK�
PDOV�XP���0LR�50�YHUULQJHUW��VR�GDVV�GDV�HQGJ�OWLJH�.UHGLWNRQWLQJHQW�GHU�5.$�LP�6RIRUW�
SURJUDPP�����0LR�50�EHWUXJ�����(LQ�7HLO�GLHVHV�.RQWLQJHQWV�ZXUGH��EHU�GLH�'HXWVFKH
%RGHQ�.XOWXU�$*�YHUJHEHQ��XQG�]ZDU�ELV�]XP�����-XQL�����������0LR�50����
,Q�GHP�.RQWLQJHQW�GHU�gIID��EHU�����0LR�50�ZDUHQ�]XQlFKVW�����0LR�50�I�U�5HLFKVPD��
QDKPHQ�UHVHUYLHUW��ZREHL����0LR�50�I�U�ª:DVVHUVWUD�HQ©�YRUJHVHKHQ�ZDUHQ��YRQ�GHQHQ
DEHU�EHUHLWV�0LWWH�$SULO�NQDSS���0LR�50�DXV�GHQ�5.$�0LWWHOQ�EHZLOOLJW�ZRUGHQ�ZDUHQ����
,QVJHVDPW�ZXUGHQ�DXV�GHQ�5.$�0LWWHOQ��GHUHQ�VDFKOLFKH�9HUZHQGXQJ�YRP�5HLFKVPLQLV�
WHULXP�I�U�(UQlKUXQJ�XQG�/DQGZLUWVFKDIW�EHDXIVLFKWLJW�ZXUGH����0LR�50�I�U�GHQ�:DVVHU�

��� 5)0�DQ�5.$%�YRP����-XQL�������%$�.REOHQ]��5���������
��� 5$0�DQ�5:0�YRP�����������5.$%�DQ�5)0�YRP������������5:0�DQ�)LUPD�.�	0��YRP�����0lU]������
%$�.REOHQ]��5���������
��� 5.$%�DQ�5.$�YRP�����0lU]�������5.�������XQG�����0lU]�������5.��������%$�.REOHQ]��5��������D�
1DFK�GHP�%HJOHLWVFKUHLEHQ�]X�GHP�OHW]WJHQDQQWHQ�.UHGLWDXIWUDJ�ILHO�GHU�HQGJ�OWLJH�%HVFKOX������0LR�50�I�U
GLH�YRUVWlGWLVFKH�.OHLQVLHGOXQJ�EHUHLW]XVWHOOHQ��HUVW�DXI�GHU�6LW]XQJ�GHV�$XVVFKXVVHV�I�U�$UEHLWVEHVFKDIIXQJ
DP�����0lU]������XQG�QLFKW�VFKRQ�DEVFKOLH�HQG�DP����)HEUXDU��5.$%�DQ�5.$�YRP�����0lU]�������%$�.R�
EOHQ]��5���������
��� 9JO��'HXWVFKH�%DX��XQG�%RGHQEDQN�$*��'%%��DQ�5)0�YRP�����0lU]�������%$�.REOHQ]��5��������E�
��� 5.$%�DQ�5.$�YRP�����$SULO�������5.�������XQG�����-XQL�������5.�����,,���%$�.REOHQ]��5��������D�
��� %HULFKW�GHU�'%.�DQ�5)0�YRP����-XOL�������%$�.REOHQ]��5����������'LH�%HZLOOLJXQJHQ�EHWUDIHQ�0D�QDK�
PHQ�]XU�%RGHQYHUEHVVHUXQJ��������0LR�50���]XU�)OX���XQG�%DFKUHJXOLHUXQJ��������0LR�50���]XP�%DX�NRP�
PXQDOHU�6WUD�HQ�XQG� ODQGZLUWVFKDIWOLFKHU�:HJH���������0LR�50���GHQ�%DX�YRQ�:DVVHUYHUVRUJXQJVDQODJHQ
���������0LR�50��XQG�ªVRQVWLJH�$UEHLWHQ©��������0LR�50��
��� 9HUPHUN� YRQ�0LQLVWHULDOUDW�5DSV��5)0�� YRP�����$SULO� ������ZRQDFK� YRQ� GHQ� ���0LR�50� I�U�:DVVHU�
VWUD�HQ�����������50��EHU�GLH�5.$�YHUWHLOW�Z�UGHQ��%$�.REOHQ]��5���������
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VWUD�HQEDX�GHV�5HLFKVYHUNHKUVPLQLVWHULXPV�DEJH]ZHLJW�����'DV�.UHGLWNRQWLQJHQW�GHU�gI�
ID�I�U�GLH�5HLFKVZDVVHUVWUD�HQYHUZDOWXQJ�YHUULQJHUWH�VLFK�DXI�����0LR�50�
$XI�GHU�6LW]XQJ�GHV�$XVVFKXVVHV�I�U�$UEHLWVEHVFKDIIXQJ�DP�����0lU]������ZXUGH�GLH�(U�
ZHLWHUXQJ�GHV�6RIRUWSURJUDPPV�XP�����0LR�50�DXVGU�FNOLFK�I�U�:HKUPDFKWV]ZHFNH�EH�
VFKORVVHQ��9RQ�GLHVHQ�����0LR�50�VROOWHQ����0LR�50�I�U�+RFKEDXWHQ�DXVJHJHEHQ�ZHU�
GHQ�����,P�$XJXVW������HUKLHOW�GLH�gIID�HLQH�(UK|KXQJ�LKUHV�.UHGLWDXIWUDJHV�XP���0LR�50
DXI�����0LR�50�����ZREHL�HV�VLFK�XP�GHQ�EHL�GHU�5.$�JHN�U]WHQ�%HWUDJ�KDQGHOWH��(UVW�
PDOV� (QGH� 6HSWHPEHU� LVW� GXUFK� HLQ� 6FKUHLEHQ� GHU� gIID� DQ� GHQ� )LQDQ]PLQLVWHU� EHOHJW�
GDVV�DXFK�GHU�.UHGLWDXIWUDJ��EHU�GLH�ZHLWHUHQ�����0LR�50�HUWHLOW�ZRUGHQ�ZDU��,Q�GLHVHP
6FKUHLEHQ�QDQQWH�GLH�gIID����0LR�50�XQG�����0LR�50��GLH� LP�5DKPHQ�GHV�6RIRUWSUR�
JUDPPV� I�U� ª6RQGHUPD�QDKPHQ�5HLFK©� ]XU�9HUI�JXQJ�VWlQGHQ�����'DQDFK�ZlUHQ� YRQ
GHQ�XUVSU�QJOLFK�����0LR�50�OHGLJOLFK����0LR�50�DXI�ª6RQGHUPD�QDKPHQ�5HLFK©�HQWIDO�
OHQ��hEHU�GLH�9HUZHQGXQJ�GHV�UHVWOLFKHQ��I�U�GDV�5HLFK�UHVHUYLHUWHQ�%HWUDJHV�PDFKWH�GLH�
VHV�6FKUHLEHQ�NHLQH�$QJDEHQ��(LQH�=XVDPPHQVWHOOXQJ�GHU�gIID��EHU�GLH�YRQ�LKU�YHUZDOWH�
WHQ�.UHGLWH�YRP����1RYHPEHU������QDKP�I�U�GDV�*HVDPWYROXPHQ�YRQ�����0LR�50�HLQH
8QWHUWHLOXQJ� LQ�����0LR�50�I�U�ª$UEHLWVEHVFKDIIXQJVPD�QDKPHQ©������XQG� LQ�����0LR
50�I�U�ª5HLFKVPD�QDKPHQ©�YRU�����9HUPXWOLFK�HUIROJWH�DOVR�HUVW�LP�=XVDPPHQKDQJ�PLW
GHU� 9HUWHLOXQJ� GHU� QHXHQ� .UHGLWPLWWHO� DXV� GHP� ��� 5HLQKDUGW�3URJUDPP� HLQH� HQGJ�OWLJH
)HVWOHJXQJ� E]Z�� %HDXIWUDJXQJ� GHU� gIID� I�U� GLH� %HZLOOLJXQJ� GHU� OHW]WHQ� ���0LR� 50� DXV
GHP�.RQWLQJHQW�GHV�5HLFKHV�LQ�GHP�����0LOOLRQHQ�3URJUDPP�
,P�2NWREHU�XQG�1RYHPEHU������EHJDQQHQ�GLH�DQ�GHQ�$UEHLWVEHVFKDIIXQJVNUHGLWHQ�EHWHL�
OLJWHQ� ,QVWLWXWH� PLW� HLQHU� UHJHOPl�LJHQ� %HULFKWHUVWDWWXQJ� �EHU� GHQ� 6WDQG� GHU� .UHGLW�
EHZLOOLJXQJHQ�XQG��DXV]DKOXQJHQ�EHL�GHQ�HLQ]HOQHQ�LKQHQ�]XJHWHLOWHQ�.UHGLWNRQWLQJHQWHQ�
hEHU�GHQ�ª6WDQG�GHU�5HLFKVPD�QDKPHQ��:HKUPDFKW�������0LOOLRQHQ�3URJUDPP��*HUHNH
�0lU]�3URJUDPP��EHULFKWHWH�GLH�gIID�HUVWPDOV�]XP�6WDQG�DP�����2NWREHU��������EHU�GHQ
HQWVSUHFKHQGHQ�6WDQG�LP�ª)HEUXDU�3URJUDPP©�����0LOOLRQHQ�50�DXV�*HUHNHSURJUDPP�
HUVWPDOV�]XP�����1RYHPEHU����������'LH�LQ�GLHVHQ�%HULFKWHQ�HQWKDOWHQHQ�$QJDEHQ��EHU
GLH�.RQWLQJHQWYHUWHLOXQJHQ� HUJHEHQ� IROJHQGHV�%LOG� �EHU� GLH�=XVDPPHQVHW]XQJ�GHU� ���
0LR�50�I�U�5HLFKVPD�QDKPHQ��hEHUVLFKW�����
$XV�GHQ�%HULFKWHQ�GHU�gIID�DQ�GDV�5HLFKVILQDQ]PLQLVWHULXP��GLH�QLFKW�I�U�GLH�gIIHQWOLFKNHLW
E]Z��DQGHUH�5HLFKVUHVVRUWV�EHVWLPPW�ZDUHQ��OlVVW�VLFK�PLWKLQ�HLQGHXWLJ�HQWQHKPHQ��GDVV
GLH� JHVDPWHQ� XQWHU� GHP� 7LWHO� ª5HLFKVPD�QDKPHQ©� EHUHLWJHVWHOOWHQ�0LWWHO� LQ� +|KH� YRQ
����0LR� 50� GHP�5HLFKVZHKUPLQLVWHULXP� E]Z�� GHP� /XIWIDKUWPLQLVWHULXP� ]XU� 9HUI�JXQJ
VWDQGHQ��,Q�GHQ�UHJHOPl�LJHQ�%HULFKWHQ�ZXUGHQ�GLH�%HZLOOLJXQJHQ�XQG�$XV]DKOXQJHQ�DXV
GHP�ª)HEUXDU�3URJUDPP©�]XQlFKVW�XQWHU�GHQ�.�U]HOQ�ª0�9�©��ª+�9�©�XQG�ª5�/�©�QDFK�
JHZLHVHQ�� I�U�GDV�ª0lU]�3URJUDPP©�HUIROJWH�HLQH�8QWHUWHLOXQJ� LQ�ª+9©��ª+:©��ª.�+�©�
ª%�+�©��ª5/©��ª'�9�6�©�XQG�ª09©��$E�-DQXDU������EHJDQQ�GLH�JHPHLQVDPH�1DFKZHL�
VXQJ�XQWHU�GHQ�7LWHOQ�ª09©��ª+9©��ª5/©��ª+:©��ª'�9�6�©��ª8QWHUNXQIW©�XQG�ª=HQWUDOH
%HVFKDIIXQJ©��$XV�GHQ�MHZHLOLJHQ�.UHGLWNRQWLQJHQWHQ�OlVVW�VLFK�VFKOLH�HQ��GDVV�GLH�$XV�
JDEHQ�XQWHU�GHP�7LWHO�ª'�9�6�©�]XP�.RQWLQJHQW�GHU�/XIWZDIIH�]lKOWHQ�XQG�DOOH�DQGHUHQ�7L�
WHO� ELV� DXI� ª0�9�©� �0DULQHYHUZDOWXQJ�� ]XP� .RQWLQJHQW� GHV� +HHUHV� JHK|UWHQ�� ZREHL
ª%�+�©� I�U� ª%HVFKDIIXQJ� �+HHU�©� XQG� ª.�+�©� I�U� ª.DVHUQHQ� �+HHU�©� E]Z�� DE� -DQXDU

��� 50(/�DQ�5)0������1RYHPEHU�������%$�.REOHQ]��5���������
��� 5.$%�DQ�5)0��*HKHLPHU�5HJLHUXQJVUDW�3RHUVFKNH��YRP�����$SULO�������1LHGHUVFKULIW�GHU�%HVSUHFKXQJ
]ZLVFKHQ�5:0��5.$%�XQG�gIID�DP�����$SULO�������%$�.REOHQ]��5���������
��� %HVWlWLJXQJ�GHU�gIID�DQ�5)0�YRP�����$XJXVW�������%$�.REOHQ]��5���������
��� gIID�DQ�5)0�YRP�����6HSWHPEHU�������%$�.REOHQ]��5���������
��� gIID�DQ�5)0�YRP����1RYHPEHU�������%$�.REOHQ]��5���������
��� 'LHVH�PHLVW�PRQDWOLFKHQ��]XP�7HLO�]ZHLZ|FKHQWOLFK�HUIROJHQGHQ�%HULFKWH�GHU�gIID�EHILQGHQ�LFK�LQ�%$�.R�
EOHQ]��5���������
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ª8QWHUNXQIW©�VWHKW��'DQDFK�HUJDE�VLFK�I�U�GHQ�6WDQG�YRP������������IROJHQGH�9HUWHLOXQJ
GHU�$XV]DKOXQJHQ��hEHUVLFKW�����

9,,��hEHUVLFKW�����9HUZHQGXQJ�GHU�5HLFKVPLWWHO�LP�6RIRUWSURJUDPP�QDFK�GHQ�$QJDEHQ
GHU�gIID��0LOOLRQHQ�50�

5HLFKVPD�QDKPHQ©�GXUFK )HEUXDU�3URJUDPP 0lU]�3URJUDPP ,QVJHVDPW

+HHU ���� ���� ����

0DULQH ���� ���� ����

/XIWZDIIH ���� ���� ����

6XPPH ���� ����� �����

4XHOOH��1DFKZHLVXQJHQ�GHU�gIID�I�U�GDV�5)0��%$�.REOHQ]��5���������

9,,��hEHUVLFKW�����6WDQG�GHU�$XV]DKOXQJHQ�EHL�GHQ�ª5HLFKVPD�QDKPHQ©�LP�6R�
IRUWSURJUDPP�DP�����'H]HPEHU�������0LOOLRQHQ�50�

.RQWLQJHQW�0DULQH ����

09��0DULQHYHUZDOWXQJ� ����

.RQWLQJHQW�+HHU ������������������

+9��+HHUHVYHUZDOWXQJ�
+:
.�+���.DVHUQHQ�
%�+��=HQWUDOH�%HVFKDIIXQJ

����
����
����
����

.RQWLQJHQW�/XIWZDIIH ����

5/��5HLFKVOXIWZDIIH�
'�9�6�

����
���

4XHOOH��%HULFKWH�GHU�gIID��%$�.REOHQ]��5����������$EZHLFKXQJHQ�GHU�6XPPHQ�EHLP�+HHU�GXUFK�$XIUXQGXQJVIHKOHU�

/HGLJOLFK� GLH� %HZLOOLJXQJHQ� LP� %HUHLFK� GHU� /XIWZDIIH�� GLH� QRFK� XP� NQDSS� ���� 0LR� 50
XQWHU�GHP�.RQWLQJHQW�ODJHQ��ZDUHQ�YRQ�GHU�gIID�QLFKW�PLW�GHP�9HUPHUN�YHUVHKHQ��GDVV�HV
VLFK�EHL�GHU� EHZLOOLJWHQ�6XPPH�XP�GDV�JHQHKPLJWH�.UHGLWNRQWLQJHQW� KDQGHOH��hEHU�GLH
WDWVlFKOLFKH�9HUZHQGXQJ�GLHVHU�.UHGLWPLWWHO�OLHJHQ�LQ�GHQ�EHDUEHLWHWHQ�$NWHQ�NHLQH�$QJD�
EHQ�YRU��VR�GDVV��EHU�LKUH�DUEHLWVPDUNWSROLWLVFKH�:LUNVDPNHLW�DOOHQIDOOV�VSHNXOLHUW�ZHUGHQ
N|QQWH�
'LH�9HUWHLOXQJ�GHU�*HVDPWVXPPH�YRQ�����0LR�50�DXI�GLH�HLQ]HOQHQ�.UHGLWLQVWLWXWH�VWHOOW
GLH� IROJHQGH� hEHUVLFKW� ��� GDU�� 6LH� ID�W� GLH� YRUVWHKHQGHQ� 8QWHUVXFKXQJHQ� ]XU� .UH�
GLWPLWWHOYHUWHLOXQJ� ]XVDPPHQ�� 'LH� QDFK� $QJDEHQ� GHV� 50(/� DXV� GHQ� 5.$�0LWWHOQ� I�U
0D�QDKPHQ�GHU�5HLFKVZDVVHUVWUD�HQYHUZDOWXQJ�YHUDXVJDEWHQ���0LR�50�VLQG�EHL�GLHVHU
DXVJHZLHVHQ��VR�GDVV�GHU�DXI�GLH�5.$�HQWIDOOHQGH�.UHGLWEHWUDJ�VLFK�LQ�GHU�hEHUVLFKW�DXV
]ZHL�7HLOEHWUlJHQ������0LR�50�XQG���0LR�50��HUJLEW�
'LH�8QWHUVFKHLGXQJ�]ZLVFKHQ�5HLFKVPD�QDKPHQ�XQG�DQGHUHQ�0D�QDKPHQ�EOHLEW�DXFK
LQ�GLHVHU�=XVDPPHQVWHOOXQJ�QRFK�XQYROOVWlQGLJ��'HQQ�DXV�GHP�5.$�.RQWLQJHQW�ZXUGHQ
]�%��$QWUlJH�GHU�ª2UJDQLVDWLRQ�7RGW©�EHIULHGLJW��VR�YRP�.UHGLWDXVVFKX��GHU�5.$�DP����
$XJXVW� ����� I�U� GLH� ª9HUEUHLWHUXQJ� YRQ� +RO]DEIXKUZHJHQ� LQ� 2EHUED\HUQ©� ����� 0LR
50����

��� 9HUPHUN�5)0�YRP�����$XJXVW�������%$�.REOHQ]��5���������
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9,,��hEHUVLFKW�����9HUWHLOXQJ�GHU�0LWWHO�GHV�6RIRUWSURJUDPPV�QDFK�.UHGLWLQVWLWXWHQ
�0LOOLRQHQ�50�

5HLFKVZDVVHUVWUD�HQYHUZDOWXQJ gIID ���

5HLFKVZDVVHUVWUD�HQYHUZDOWXQJ�LQGLUHNW 5.$ ���

5HLFKVZHKUPLQLVWHULXP��+HHU�XQG�0DULQH� gIID �����

5HLFKVOXIWIDKUWPLQLVWHULXP gIID ����

6XPPH�GHU�XQPLWWHOEDUHQ�ª5HLFKVPD�QDKPHQ �����

9RUVWlGWLVFKH�.OHLQVLHGOXQJ '%% ����

$OOJHPHLQH�0D�QDKPHQ��/lQGHU��*HPHLQGHQ�X�D�� gIID �����

/DQGZLUWVFKDIWOLFKH�0HOLRUDWLRQHQ����������0LR� 5.$ �����

6XPPH gIID �����

6XPPH 5.$ �����

6XPPH '%% ����

*HVDPWVXPPH�6RIRUWSURJUDPP �����

����� (QWZLFNOXQJ�GHU�.UHGLWDXV]DKOXQJHQ�DXV�GHP�6RIRUWSURJUDPP

'DV� $QWUDJVYHUIDKUHQ� I�U� 'DUOHKHQVEHZLOOLJXQJHQ� DXV� GHP� ª6RIRUWSURJUDPP©� NDP� DXI
*UXQG�GHU�9RUEHUHLWXQJVDUEHLWHQ�GHV�5HLFKVNRPPLVVDUV�I�U�$UEHLWVEHVFKDIIXQJ�VFKQHOO�LQ
*DQJ�� %HUHLWV� DP� ���� -DQXDU�� JXW� ]ZHL� :RFKHQ� QDFK� (UODVV� GHU� 'XUFKI�KUXQJV�
EHVWLPPXQJHQ�XQG�QRFK�YRU�GHU�(UWHLOXQJ�GHU�HUVWHQ�.UHGLWDXIWUlJH�DQ�GLH�gIID�XQG�GLH
5.$�� EHI�UZRUWHWH� GDV� /DQGHVDUEHLWVDPW� 1LHGHUVDFKVHQ� LQ� HLQHU� ªJXWDFKWOLFKHQ� bX�H�
UXQJ©�GHQ�HUVWHQ�$QWUDJ��%HL�GHU�6WHOOXQJQDKPH�GHV�/DQGHVDUEHLWVDPWHV�NDP�HV�DOOHLQ
GDUDXI�DQ��RE�GLH�EHDQWUDJWH�0D�QDKPH�GHQ�DUEHLWVPDUNWSROLWLVFKHQ�=ZHFNHQ�XQG�=LHO�
VHW]XQJHQ�HQWVSUDFK��%LV�HLQVFKOLH�OLFK�GHP����)HEUXDU�KDWWH�GDV�/DQGHVDUEHLWVDPW�EH�
UHLWV����$QWUlJH�JHSU�IW�XQG�EHI�UZRUWHW��ELV�]XP�����)HEUXDU��DOVR�ELQQHQ�HLQHV�0RQDWV�
ZDUHQ�����$QWUlJH�JHSU�IW�XQG�����EHI�UZRUWHW�ZRUGHQ��%LV�HLQVFKOLH�OLFK�GHP�����0lU]
�����ZXUGHQ�����$QWUlJH�JHSU�IW�XQG�����$QWUlJH�LQ�GHU�JXWDFKWOLFKHQ�bX�HUXQJ�EHI�U�
ZRUWHW��VR�GDVV�GLHVH�9RUDXVVHW]XQJ�I�U�HLQ�'DUOHKHQ�DXV�GHP�6RIRUWSURJUDPP�JHJHEHQ
ZDU��:HJHQ�*HULQJI�JLJNHLW�GHU�$UEHLW�ZXUGHQ�YLHU�$QWUlJH�DEJHOHKQW��GDUXQWHU�GHU�$Q�
WUDJ�GHU�,VUDHOLWLVFKHQ�*HPHLQGH�(PGHQ�DXI�GHQ�$XVEDX�GHU�6\QDJRJH��HLQ�$QWUDJ�ZXUGH
]XU�FNJHUHLFKW��ZHLO�GHU�'DUOHKHQVEHWUDJ�GHQ�0LQGHVWEHWUDJ�YRQ��������50�EHL�HLQHP�gI�
ID�.UHGLW� QLFKW� HUUHLFKWH� XQG�HLQ�$QWUDJ��ZHLO� GLH�0D�QDKPH�EHUHLWV� DOV�1RWVWDQGVDUEHLW
DQHUNDQQW�ZRUGHQ�ZDU����
'LH�6XPPH�GHU�YRP�/DQGHVDUEHLWVDPW�EHI�UZRUWHWHQ�'DUOHKHQ��EHUVWLHJ�GHXWOLFK�GLH�MH�
ZHLOV� YHUI�JEDUHQ� .UHGLWNRQWLQJHQWH� �YJO�� I�U� GDV� /DQG� 2OGHQEXUJ� GDV� IROJHQGH� 8QWHU�
NDSLWHO��� ,Q�GHU�5HJHO�EHJDQQ�HUVW�QDFK�GHP�(LQJDQJ�HLQHU�SRVLWLYHQ�6WHOOXQJQDKPH�GHV
/DQGHVDUEHLWVDPWHV� GLH� 3U�IXQJ� GHV� .UHGLWDQWUDJHV� GXUFK� GLH� REHUVWH� /DQGHVEHK|UGH�
'DV�6WDDWVPLQLVWHULXP�2OGHQEXUJ� OHLWHWH� EHUHLWV�$QIDQJ�)HEUXDU� GUHL]HKQ�'DUOHKHQVDQ�
WUlJH�DQ�GLH�gIID�QDFK�%HUOLQ�ZHLWHU��GHUHQ�.UHGLWVXPPH�GDV�ROGHQEXUJLVFKH�.RQWLQJHQW
YRQ������0LR�50�JHULQJI�JLJ��EHUVFKULWW��'LH�HUVWHQ�'DUOHKHQVEHZLOOLJXQJHQ�WUDIHQ�LQ�GHU
OHW]WHQ�)HEUXDUZRFKH�HLQ��$QIDQJ�0lU]�ZDU�GDV�.RQWLQJHQW�ELV�DXI�HLQHQ�NOHLQHQ�5HVWEH�
WUDJ�DXVJHVFK|SIW��'LH�.UHGLWEHZLOOLJXQJ�EHGHXWHWH�DEHU�QLFKW�QRWZHQGLJHUZHLVH�GHQ�%H�

��� :RFKHQPHOGXQJHQ�GHV�/DQGHVDUEHLWVDPWHV�1LHGHUVDFKVHQ��EHU�GLH�0D�QDKPHQ�]XP�6RIRUWSURJUDPP
YRP�����-DQXDU������ELV�����0lU]�������6W$2��%HVW�������1U�������
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JLQQ�GHU�$UEHLWHQ��6R�ZXUGHQ�ELV�0LWWH�-XQL�HLQLJH�EHZLOOLJWH�0D�QDKPHQ�QRFK�JDU�QLFKW
EHJRQQHQ� RGHU� GLH� 'DUOHKHQ� ZDUHQ� ]ZLVFKHQ]HLWOLFK� ZLHGHU� ]XU�FNJHJHEHQ� ZRUGHQ�
*OHLFK]HLWLJ�EHP�KWH�VLFK�GDV�/DQG�DEHU�EHUHLWV�VHLW�$QIDQJ�0lU]��QDFK�GHP�(LQJDQJ�GHV
6FKUHLEHQV�GHV�5.$%�YRP����0lU]�������XP�GLH�%HZLOOLJXQJ�ZHLWHUHU���EHU�GDV�XUVSU�QJ�
OLFKH�.RQWLQJHQW�KLQDXVJHKHQGHU�$QWUlJH�EHL�GHU�gIID�
7DWVlFKOLFK� OlVVW� VLFK� GLHVH� UDVFKH� ,QDQVSUXFKQDKPH� GHV� 6RIRUWSURJUDPPV� GXUFK� GHQ
)UHLVWDDW�2OGHQEXUJ�QLFKW�YHUDOOJHPHLQHUQ��$XI�GLH�YRU�DOOHP�NUHGLWSROLWLVFKH�EHJU�QGHWHQ
(LQZlQGH��9HU]|JHUXQJHQ�XQG�$EOHKQXQJHQ�GXUFK�GLH�REHUVWHQ�/DQGHVEHK|UGHQ�LQ�3UHX�
�HQ� VRZLH� GLH� JUXQGVlW]OLFKHQ� (QWVFKHLGXQJHQ� �EHU� GLH� %HZLOOLJXQJVPD�VWlEH� LQ� GHQ
.UHGLWDXVVFK�VVHQ�YRQ�gIID�XQG�5.$�ZXUGH�EHUHLWV�ZHLWHU�REHQ�LP�=XVDPPHQKDQJ�PLW
GHU� 7lWLJNHLW� GHV� 5.$%� KLQJHZLHVHQ�� :HLWHUH� DXVZHUWEDUH� 8QWHUODJHQ� �EHU� GLH� ,QDQ�
VSUXFKQDKPH� GHU� MHZHLOLJHQ� .RQWLQJHQWH� NRQQWHQ� LP� 5DKPHQ� GHU� $UFKLY�5HFKHUFKHQ
QLFKW� JHIXQGHQ� ZHUGHQ�� 'LH� .RQWLQJHQWLHUXQJ� GHU� gIID�0LWWHO� I�U� GLH� HLQ]HOQHQ� 5HLFKV�
OlQGHU�XPIDVVWH�HLQHQ�*HVDPWEHWUDJ�YRQ�������0LR�50��HLQ�5HVWEHWUDJ�YHUEOLHE�DOVR�]XU
EHVRQGHUHQ�9HUI�JXQJ�GHU�gIID��'HU�$QWHLO�2OGHQEXUJV�EHWUXJ������0LR�50�RGHU������
GHU�NRQWLQJHQWLHUWHQ�6XPPH��'HU�9HUWHLOXQJVVFKO�VVHO�HQWVSUDFK�LP��EULJHQ�QLFKW�GHU�$U�
EHLWVORVHQ]DKO�����+LQVLFKWOLFK�GHV�gIID�.RQWLQJHQWV�LP�6RIRUWSURJUDPP�HUJHEHQ�VLFK�DXV
GHU�/LWHUDWXU�XQG�GHQ�GXUFKJHVHKHQHQ�$NWHQEHVWlQGHQ�NHLQH�+LQZHLVH�DXI�HLQH�VFKOHS�
SHQGH�,QDQVSUXFKQDKPH�LP�6LQQH�GHU�$QWUDJVWHOOXQJ�
$QGHUV� YHUKLHOW� HV� VLFK� EHLP� .RQWLQJHQW� GHU� 5HQWHQEDQNNUHGLWDQVWDOW� I�U� ODQGZLUW�
VFKDIWOLFKH�0HOLRUDWLRQHQ��%HUHLWV�DP����0lU]�KDWWHQ�GHU�3UlVLGHQW�GHU�5HLFKVDQVWDOW�XQG
GHU� 5HLFKVNRPPLVVDU� DXI� GLH� KLQWHU� GHQ� (UZDUWXQJHQ� ]XU�FNEOHLEHQGH� $QWUDJVWHOOXQJ
UHDJLHUW�XQG�GLH�)LQDQ]LHUXQJVEHGLQJXQJHQ�YHUEHVVHUW��LQGHP�GLH�JOHLFK]HLWLJH�)|UGHUXQJ
YRQ� ODQGZLUWVFKDIWOLFKHQ�0HOLRUDWLRQHQ�DXV�GHP�6RIRUWSURJUDPP�XQG�0LWWHOQ�GHU�5HLFKV�
DQVWDOW� I�U� *UXQGI|UGHUXQJ� XQG� $UEHLWVGLHQVWI|UGHUXQJ� HUP|JOLFKW� ZXUGH�� =XGHP� ZDUHQ
DXI� /DQGHV�� XQG� 3URYLQ]HEHQH� ª9HUUHQWXQJVEHLKLOIHQ©� �� 6WDDWV]XVFK�VVH� DXI� GLH� =LQV�
XQG�7LOJXQJVUDWHQ���JHVFKDIIHQ�ZRUGHQ��XP�GLH�%HODVWXQJ�GHU�'DUOHKHQVQHKPHU�]X�YHUULQ�
JHUQ��*OHLFKZRKO� VWHOOWH� GHU� 3UlVLGHQW� GHU� 5HLFKVDQVWDOW�� QXQ� DXFK�PLW� GHQ�*HVFKlIWHQ
GHV� 5.$%� EHDXIWUDJW�� LQ� HLQHP� 5XQGVFKUHLEHQ� DQ� GLH� /DQGHVDUEHLWVlPWHU� XQG� %H�
]LUNVI�KUHU�GHV�$UEHLWVGLHQVWHV�DP�����$SULO������IHVW��GDVV�DXFK�GDV�5XQGVFKUHLEHQ�YRP
���0lU]������PLW�GHU�(U|IIQXQJ�]XVlW]OLFKHU�)|UGHUP|JOLFKNHLWHQ�ªHUVW� ]X�HLQHU�YHUKlOW�
QLVPl�LJ�JHULQJHQ� ,QDQVSUXFKQDKPH�JHI�KUW©�KDEH�XQG�GDVV� LQVEHVRQGHUH�$QWUlJH�DXI
JOHLFK]HLWLJH�)|UGHUXQJ�DXV�0LWWHOQ�GHV�6RIRUWSURJUDPPV�HLQHUVHLWV�XQG�5HLFKVDQVWDOWV�
PLWWHOQ�DQGHUHUVHLWV�ªQXU�YHUKlOWQLVPl�LJ�VSlUOLFK©�HLQJLQJHQ�����'HU�*UXQG�ODJ�QLFKW�DO�
OHLQ� LQ�GHQ�)LQDQ]LHUXQJVVFKZLHULJNHLWHQ��VRQGHUQ�DXFK�LQ�GHQ�PLW�GHQ�)|UGHUPLWWHOQ�GHU
5HLFKVDQVWDOW� YHUEXQGHQHQ�$XIODJHQ� ]XU� %HVFKlIWLJXQJ� YRQ�1RWVWDQGVDUEHLWHUQ� XQG�$U�
EHLWVGLHQVWZLOOLJHQ�� GLH� GHP� ,QWHUHVVH� GHU�*HPHLQGHQ� DQ� HLQHP�P|JOLFKVW� KRKHQ�$QWHLO
EHVFKlIWLJWHU� :RKOIDKUWVHUZHUEVORVHU� HQWJHJHQZLUNWHQ�� 'HQQ� GLH� 9HUUHQWXQJVEHLKLOIHQ
ZXUGHQ�LQ�HLQHP�ZHVHQWOLFK�JU|�HUHQ�$XVPD��LQ�$QVSUXFK�JHQRPPHQ�DOV�GLH�)|UGHUPLW�
WHO�GHU�5HLFKVDQVWDOW��$OV�GHU�SUHX�LVFKH�9HUWUHWHU�LP�.UHGLWDXVVFKX��GHU�5.$�NHLQH�%H�
GHQNHQ� ªJHJHQ� HLQH� %HZLOOLJXQJ� GHU� 9HUUHQWXQJVEHLKLOIH� RKQH� JOHLFK]HLWLJH� ,QDQ�
VSUXFKQDKPH�GHU�*UXQG��RGHU�$UEHLWVGLHQVWI|UGHUXQJ©�HUKRE��HUNOlUWH�GLH�5HLFKVDQVWDOW�

������ LP� ,QWHUHVVH�GHU�$UEHLWVEHVFKDIIXQJ�JODXEHQ�DXFK�ZLU�� LQ�GLHVHQ�)lOOHQ�GHQ
:XQVFK� QDFK� HLQHU� 6LFKHUXQJ� GHU� %HVFKlIWLJXQJ� YRQ� 1RWVWDQGVDUEHLWHUQ� RGHU
'LHQVWZLOOLJHQ�GXUFK�JOHLFK]HLWLJH�*HZlKUXQJ�GHU�*UXQG��RGHU�$UEHLWVGLHQVWI|UGH�

��� =DKOHQDQJDEHQ�QDFK�:ROIIVRKQ��,QGXVWULH�XQG�+DQGZHUN��6�������$QKDQJ�,9��7DEHOOH�'��
��� 3UlVLGHQW�GHU�5$$�XQG�5.$%�DQ�3UlVLGHQWHQ�GHU�/$b�XQG�%H]LUNVI�KUHU�I�U�GHQ�$UEHLWVGLHQVW�YRP����
$SULO�������$EVFKULIW�LQ��6W$2��%HVW������1U��������
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UXQJ�]XU�FNVWHOOHQ�]X�P�VVHQ����

'LH� %HZLOOLJXQJ� HQWVSUHFKHQGHU� 0LWWHO� ZXUGH� GHQ� 3UlVLGHQWHQ� GHU� /DQGHVDUEHLWVlPWHU
�EHUWUDJHQ��ª6LFKHUXQJ�GHU�%HVFKlIWLJXQJ�YRQ�1RWVWDQGVDUEHLWHUQ©�EHGHXWHWH�]X�GLHVHP
=HLWSXQNW�� GDVV� ���� GHU� EHVFKlIWLJWHQ� $UEHLWVORVHQ� $UEHLWVORVHQ�� RGHU� .ULVHQXQWHU�
VW�W]XQJ�EH]LHKHQ�PXVVWHQ��DOVR�YRUZLHJHQG�DXV�0LWWHOQ�GHU�5HLFKVDQVWDOW�XQG�GHV�5HL�
FKHV� XQWHUVW�W]W� ZXUGHQ�� 'LHVHU� 9RUJDQJ� GHXWHW� GDUDXI� KLQ�� GDVV� VLFK� HLQH� =LHOVHW]XQJ
GHV�6RIRUWSURJUDPPV�� GLH� YRUQHKPOLFKH�%HVFKlIWLJXQJ� YRQ� NRPPXQDO� XQWHUVW�W]WHQ�$U�
EHLWVORVHQ�� WDWVlFKOLFK�GXUFKVHW]WH��*OHLFK]HLWLJ�EHGHXWHWH�GLHV��GDVV�]XPLQGHVW� LP�.RQ�
WLQJHQW�GHU�5.$�GHQ�*HPHLQGHQ�HLQ�JUR�HU�*HVWDOWXQJVVSLHOUDXP�YHUEOLHE�
+LHUDXI� EH]RJ� VLFK� DXFK� HLQ� 6FKUHLEHQ� GHV� 5HLFKVPLQLVWHULXPV� I�U� (UQlKUXQJ� XQG
/DQGZLUWVFKDIW�DQ�GLH�/lQGHUUHJLHUXQJHQ�YRP�����0DL�������LQ�GHP�GLH�,QDQVSUXFKQDKPH
YRQ�5.$�.UHGLWHQ�]XP�$XIEDX�GHV�$UEHLWVGLHQVWHV�HPSIRKOHQ�ZXUGH�

'HU� LP�$XIEDX� EHJULIIHQH�$UEHLWVGLHQVW�ZLUG� VHLQ�+DXSWEHWlWLJXQJVIHOG� DXI� GHP
*HELHW� ODQGZLUWVFKDIWOLFKHU� %RGHQYHUEHVVHUXQJHQ� �0HOLRUDWLRQHQ�� ILQGHQ�� 'LHVH
$UEHLWHQ�VLQG�I�U�GLH�=ZHFNH�GHV�$UEHLWVGLHQVWHV�EHVRQGHUV�JHHLJQHW��GD�VLH�DXI
GHP�/DQGH�LQ�/XIW�XQG�6RQQH�DXFK�YRQ�XQJHOHUQWHQ�$UEHLWHUQ�QDFK�JHULQJHU�$Q�
OHLWXQJ� GXUFKJHI�KUW� ZHUGHQ� N|QQHQ� XQG� DXI� 0DWHULDOXQNRVWHQ� QXU� HLQ� JHULQJHU
$QWHLO��HWZD������HQWIlOOW����

'DKHU� KDEH� GHU� $UEHLWVGLHQVW� EHUHLWV� MHW]W� HLQHQ� ªKHUYRUUDJHQGHQ� $QWHLO©� DQ� GHQ� $U�
EHLWVEHVFKDIIXQJVPD�QDKPHQ������ XQG� ������:lKUHQG�GLH�0LWWHO� DXV� GHP�3DSHQ�3R�
JUDPP�ªLP�ZHVHQWOLFKHQ�HUVFK|SIW©�VHLHQ���EHL�ODQGZLUWVFKDIWOLFKHQ�0HOLRUDWLRQHQ����0LR
50�YRQ����0LR�50���VWlQGHQ�LP�5DKPHQ�GHV�5.$�.UHGLWV� LP�6RIRUWSURJUDPP�QRFK���
0LR�50�]XU�9HUI�JXQJ�����,P�9HUODXI�GHU�IROJHQGHQ�%HVSUHFKXQJHQ�ZXUGH�HLQH�YHUVWlUNWH
)|UGHUXQJ�GHV�$UEHLWVGLHQVWHV�YHUHLQEDUW��XQG�]ZDU�LQ�GHU�*HVWDOW��GDVV�PLW�GHQ�5.$�'DU�
OHKHQ�GLH�$UEHLWVGLHQVWODJHU�JHEDXW�XQG�HLQJHULFKWHW�ZHUGHQ�NRQQWHQ��YJO��KLHU]X�GLH�HQW�
VSUHFKHQGH�'DUVWHOOXQJ�I�U�GHQ�$UEHLWVGLHQVW�LP�/DQG�2OGHQEXUJ��
=HLWUDXEHQGHU� DOV� GLH� JUXQGVlW]OLFKH� .UHGLWEHZLOOLJXQJ� GXUFK� gIID� RGHU� 5.$� JHVWDOWHWH
VLFK�GLH�HQGJ�OWLJH�.UHGLWEHZLOOLJXQJ��1DFK�GHU�JUXQGVlW]OLFKHQ�.UHGLWEHZLOOLJXQJ�PXVVWHQ
GLH�$UEHLWHQ�DXVJHVFKULHEHQ�XQG�YHUJHEHQ�ZHUGHQ��6WDQG�GHU�$XIWUDJQHKPHU�IHVW��SU�IWH
GLH�gIID�]XQlFKVW�GHVVHQ�:HFKVHOIlKLJNHLW��'LH�'DUOHKHQ�ZXUGHQ�JHJHQ�:HFKVHO�EHUHLW
JHVWHOOW�� XQG� ]ZDU� UHJHOPl�LJ�HUVW� GDQQ��ZHQQ�HLQ]HOQH�%DXDEVFKQLWWH� IHUWLJJHVWHOOW�ZD�
UHQ�� 'LH� QRWZHQGLJH� =ZLVFKHQILQDQ]LHUXQJ� ZDU� HLQH� $QJHOHJHQKHLW� GHV� 'DUOHKHQVQHK�
PHUV� RGHU� JDU� GHU� EDXDXVI�KUHQGHQ� )LUPD�� 6FKOLH�OLFK� HUIROJWH� HLQH� )HVWOHJXQJ� GHU
:HFKVHOEHWUlJH� DXI� HLQ]HOQH�$UEHLWHQ� XQG�8QWHUQHKPHU��ZRGXUFK� GLH�)LQDQ]LHUXQJ� GHU
1HEHQDUEHLWHQ�XQG�XQYRUKHUJHVHKHQHU�$UEHLWHQ�HUVFKZHUW�ZXUGH��'HU�2OGHQEXUJHU�0LQLV�
WHULDOUDW�2VWHQGRUI�DXV�GHP�)LQDQ]PLQLVWHULXP�UHV�PLHUWH�LP�0DL������

9RQ�GHU�*HQHKPLJXQJ�ELV�]XP�$UEHLWVEHJLQQ�YHUJHKHQ�VR�0RQDWH����

+LQVLFKWOLFK�GHU�:HFKVHOILQDQ]LHUXQJ�PDFKWH�HU�GHQ�9RUVFKODJ�

'LH� %HWUlJH�P�VVHQ� YRQ� %HJLQQ� GHU� $UEHLWHQ� ODXIHQG� IO�VVLJ� JHPDFKW� ZHUGHQ�
'LH�:HFKVHOGHFNXQJ�NDQQ� LQ�7HLOEHWUlJH�RGHU� LQVJHVDPW�QDFK�$EUHFKQXQJ�KHU�
JHJHEHQ�ZHUGHQ��$XIWUlJH�XQWHU����������50�P�VVHQ�RKQH�8QWHUQHKPHUZHFKVHO

��� (EG�
��� 50(/�DQ�/lQGHUUHJLHUXQJHQ�YRP�����0DL�������6W$2��%HVW������1U���������%O�����
��� (EG�
��� 0LQLVWHULDOUDW�2VWHQGRUI� ,,�DQ�6WDDWVPLQLVWHU�3DXO\�YRP�����0DL�������ª%HWULIIW��)LQDQ]PLQLVWHUNRQIHUHQ]
LQ�%HUOLQ�DP�����0DL��KLHU��$UEHLWVEHVFKDIIXQJ©��6W$2��%HVW������1U���������%O�����
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ILQDQ]LHUW�ZHUGHQ�N|QQHQ����

'DV�:HFKVHOJHEDUHQ�GHU�gIID�HQWVSUDQJ�GUHL�0RWLYHQ��=XQlFKVW�HQWVSUDFK�HV�GHP�DOOJH�
PHLQHQ�YRUVLFKWLJHQ�9RUJHKHQ�EHL�GHU�%HUHLWVWHOOXQJ�]XVlW]OLFKHU�.UHGLWPLWWHO��'DEHL�JLQJ
HV�]ZHLWHQV�GDUXP��GLH�=ZHFNELQGXQJ�GHU�0LWWHO�VLFKHU]XVWHOOHQ�XQG�]X�YHUKLQGHUQ��GDVV
$UEHLWVEHVFKDIIXQJVNUHGLWH�GHQ�DOOJHPHLQHQ�ILQDQ]LHOOHQ�6SLHOUDXP�GHU�'DUOHKHQVQXPPHU
HUZHLWHUWHQ� XQG� VR� ]X� HLQHU� XQNRQWUROOLHUWHQ� .UHGLWDXVZHLWXQJ� I�KUWHQ�� 'LH� %LQGXQJ� GHU
:HFKVHOEHUHLWVWHOOXQJ�DQ�GLH�WDWVlFKOLFKH�$XVI�KUXQJ�GHU�$UEHLWHQ�VROOWH�GDEHL�VLFKHUVWHO�
OHQ��GDVV�GLH�.UHGLWPLWWHO� WDWVlFKOLFK�]XU�$XVZHLWXQJ�GHU�%HVFKlIWLJXQJ�I�KUWHQ��6FKOLH��
OLFK�]LHOWH�GLH�)HVWOHJXQJ�GHU�:HFKVHO�DXI�HLQ]HOQH�%DXDEVFKQLWWH�XQG�8QWHUQHKPHU�DXI
HLQH�.RQWUROOH�GHU�8QWHUQHKPHUJHZLQQH�EHL�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ��(LQH�QDFK�
WUlJOLFKH�$XVZHLWXQJ�GHU�*HZLQQVSDQQH�VROOWH�XQP|JOLFK�JHPDFKW�ZHUGHQ��'LH�'XUFKI�K�
UXQJVEHVWLPPXQJHQ� YRP� ��� -DQXDU� HQWKLHOWHQ� LQ� �� ��� =LIIHU� �� GLH� )RUGHUXQJ�� GDVV� GHU
8QWHUQHKPHUJHZLQQ�ªDXI� HLQ�P|JOLFKVW� JHULQJHV�0D��]X�EHVFKUlQNHQ©�VHL��'LH�(LQKDO�
WXQJ�GLHVHV�*UXQVDW]HV�KDWWH�GLH�5HLFKVEDQN�DP����0DL�DXVGU�FNOLFK�YRP�)LQDQ]PLQLVWH�
ULXP�JHIRUGHUW�

%HREDFKWXQJHQ� GHU� OHW]WHQ� =HLW�� LQVEHVRQGHUH� GLH� DX�HURUGHQWOLFKH� .XUVVWHLJH�
UXQJ�YRQ�$NWLHQ�GHU�%DXXQWHUQHKPXQJHQ��N|QQWHQ�%HGHQNHQ�DXINRPPHQ�ODVVHQ�
RE�GHQ�YRUJHQDQQWHQ�*UXQGVlW]HQ� LQ�DXVUHLFKHQGHP�0D�H�5HFKQXQJ�JHWUDJHQ
ZLUG�� XQG� ODVVHQ� HV� GDKHU� XQVHUHV�(UDFKWHQV� DQJH]HLJW� HUVFKHLQHQ�� GLH�7UlJHU
GHU�$UEHLW�]XU�VWULNWHQ�%HDFKWXQJ�GHU�REHQ�HUZlKQWHQ�5LFKWOLQLHQ�LQ�HLQGULQJOLFKHU
:HLVH� DQ]XKDOWHQ�� ������ (V�PXVV� YLHOPHKU� YRQ� GHQ� 8QWHUQHKPHUQ�� GHQHQ� GLHVH
$XIWUlJH�DXV�*U�QGHQ�DOOJHPHLQHU�1DWXU�]XIOLH�HQ��HUZDUWHW�ZHUGHQ��GDVV�VLH�PLW
GHU� GHQNEDU� NOHLQVWHQ�*HZLQQPDUJH� DUEHLWHQ�� ������ -HGHQIDOOV�P��WHQ�8QWHUQHK�
PHU�� GLH� VLFK� VROFKHQ� YRP� YRONVZLUWVFKDIWOLFKHQ� 6WDQGSXQNW� ]X� VWHOOHQGHQ� EH�
UHFKWLJWHQ�)RUGHUXQJHQ�YHUVFKOLH�HQ��YRQ�HLQHU�ZHLWHUHQ�%HU�FNVLFKWLJXQJ�EHL�GHU
9HUJHEXQJ�YRQ�$UEHLWHQ�DXVJHVFKORVVHQ�ZHUGHQ����

'LHVH�3RVLWLRQ�GHU�5HLFKVEDQN�PDJ�PLW�GD]X�JHI�KUW�KDEHQ��GDVV�VLFK�DQ�GHU�*HVWDOWXQJ
GHV�:HFKVHOJHVFKlIWHV�DXFK�QDFK�GHU�)LQDQ]PLQLVWHUEHVSUHFKXQJ�QLFKWV�lQGHUWH�
$XI�HLQHU�%HVSUHFKXQJ�PLW�GHP� I�U�2OGHQEXUJ�XQG�%UHPHQ�]XVWlQGLJHQ�6DFKEHDUEHLWHU
GHU�gIID��'U��'|KQKRII��ZXUGH�$QIDQJ�-XOL�IHVWJHVWHOOW��GDVV�YRQ�GHQ�EHL�GHU�gIID�LP�)HEUX�
DU� EHDQWUDJWHQ� .UHGLWHQ� GUHL� HQGJ�OWLJ� EHZLOOLJW� VHLHQ�� HLQH� %HZLOOLJXQJ� DXVJHVSURFKHQ
Z�UGH��VREDOG�GLH�)LUPHQ�IHVWVWDQGHQ��DXI�GLH�GLH�:HFKVHO�HQWIDOOHQ�VROOWHQ��XQG�EHL�GUHL
0D�QDKPHQ�GLH�.OlUXQJ�GHV�:HFKVHOJHVFKlIWHV�QRFK�QLFKW�DEJHVFKORVVHQ�VHL��'HU�XQ�
EHIULHGHQJH�)RUWJDQJ�GHU�$UEHLWHQ�ZDU�LP�$XJXVW�7KHPD�LP�.UHGLWDXVFKXVV�GHU�gIID�XQG
HLQHU� 8QWHUUHGXQJ� GHU� gIID� PLW� 'U�� 3RHUVFKNH� YRP� 5)0�� $XI� GLH� 9RUZ�UIH� JHJHQ� LKU
:HFKVHOJHEDUHQ�JLQJ�GLH�gIID� LQ�HLQHP�%ULHI�DQ�GHQ�5)0�DP����6HSWHPEHU�DXVI�KUOLFK
HLQ�

:LU�KDEHQ�EHL�'XUFKI�KUXQJ�GHV�3DSHQ�3URJUDPPV�XQG�GHV�6RIRUW�3URJUDPPV�
QDPHQWOLFK� EHL� GHP� OHW]WHUHQ�� LPPHU� ZLHGHU� GLH� :DKUQHKPXQJ� JHPDFKW�� GDVV
QDFK�HUIROJWHU�%HZLOOLJXQJ��GLH�KLHU�XQWHU�(LQVDW]�DOOHU�GHQNEDUHQ�$QVWUHQJXQJHQ
PLW�GHU�,KQHQ�EHNDQQWHQ�%HVFKOHXQLJXQJ�YRU�VLFK�JHKW��QRFK�UHFKW�ODQJ�=HLW��PLW�
XQWHU�0RQDWH��YHUJHKHQ��ELV�GLH�JHQHKPLJWHQ�$UEHLWHQ�]XU�$XVI�KUXQJ�NRPPHQ�
XQG�GDVV�DXFK�GLH�$XVI�KUXQJ�QLFKW�LQ�GHU�JHSODQWHQ�XQG�PLW�GHU�%HZLOOLJXQJ�DXV�
EHGXQJHQHQ�%UHLWH�HUIROJW��:HQQ�GLHV�EHL�HLQHU�JU|�HUHQ�$Q]DKO�YRQ�$UEHLWHQ�JH�
VFKLHKW��VR�NDQQ�GDV�=LHO�� LQ�GHP�JHVHW]WHQ�=HLWUDXP�GLH�YRUJHVHKHQH�=DKO�YRQ
$UEHLWVNUlIWHQ� ]X� EHVFKlIWLJHQ�� QLFKW� HUUHLFKW�ZHUGHQ�� )�U� GDV�6RIRUW�3URJUDPP
N|QQHQ�GLHVH�0lQJHO�]XP�7HLO�GDPLW�HUNOlUW�ZHUGHQ��GDVV�XP�GLH�=HLW�GHU�QDWLR�

��� (EG�
��� 5HLFKVEDQN�'LUHNWRULP�DQ�GHQ�5)0�YRP����0DL�������%$�.REOHQ]��5���������
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QDOHQ�8PZlO]XQJ� YLHOIDFK� GLH� I�U� GLH�%HVFKOX�IDVVXQJ� ]XVWlQGLJHQ�3HUV|QOLFK�
NHLWHQ�EH]Z��2UJDQH�XPEHVHW]W�EH]Z��QHX�JHELOGHW�ZHUGHQ�PXVVWHQ��'LHVHU�8P�
VWDQG� UHFKWIHUWLJW� HV� MHGRFK� QRFK� QLFKW�� GDVV� ]XP�%HLVSLHO� LP� 6RIRUW�3URJUDPP
YRQ�HLQHP�%HWUDJH�YRQ�50�����0LOOLRQHQ��GHU� LP�ZHVHQWOLFKHQ�I�U�JHPHLQGOLFKH
$XIJDEHQ�EHUHLWJHVWHOOW�ZXUGH��ELV�KHXWH�HUVW�UG��50����0LOOLRQHQ�DXVJH]DKOW�ZHU�
GHQ�NRQQWHQ��(LQ�*UXQG�I�U�GLH�9HU]|JHUXQJ�EHVWHKW�DXFK�QLFKW�HWZD��XP�GLHVHP
(LQZDQG� ]XYRU]XNRPPHQ�� LQ� GHQ� LP� :HFKVHOYHUIDKUHQ� OLHJHQGHQ� %HVRQGHU�
KHLWHQ��GD�KLHUGXUFK��ZHQQ�QDFK�GHQ�JHJHEHQHQ�$QZHLVXQJHQ�YHUIDKUHQ�ZLUG��GHU
%HJLQQ�GHU�$UEHLWHQ�DOOHQIDOOV�XP�ZHQLJH�:RFKHQ�YHUODQJVDPW��DEHU�NHLQHVIDOOV
DXI�0RQDWH�YHU]|JHUW�ZHUGHQ�NDQQ�
:LU�JODXEHQ�GDKHU��GDVV�HV�HUIRUGHUOLFK�LVW��GDVV�YRQ�DXWRULWDWLYHU�6HLWH�GLH�I�U�GLH
'XUFKI�KUXQJ�GHU�$UEHLWVEHVFKDIIXQJ�YHUDQWZRUWOLFKHQ�6WHOOHQ��YLHOOHLFKW�DXFK�GLH
5HLFKVVWDWWKDOWHU��QRFKPDOV�HUVXFKW�ZHUGHQ��PLW�GHP�JU|�WHQ�1DFKGUXFN�GDUDXI
KLQ]XZLUNHQ�� GDVV�GLH� JHQHKPLJWHQ�$UEHLWHQ��ZLH� YRUJHVFKULHEHQ�� VRIRUW� EHJRQ�
QHQ�XQG�SODQPl�LJ�GXUFKJHI�KUW�ZHUGHQ����

$XV� GLHVHP� 6FKUHLEHQ� JHKW� KHUYRU�� GDVV� ]XP� +HUEVW� ����� HLQ� ZHVHQWOLFKHU� 7HLO� GHV
6RIRUWSURJUDPPV�]X�VFKHLWHUQ�GURKWH��=ZDU�ZDUHQ�XPIDQJUHLFKH�.UHGLWH�DQ�GLH�*HPHLQ�
GHQ�]XU�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�YHUJHEHQ��GRFK�EHWUXJ�GHUHQ�$XV]DK�
OXQJVTXRWH��GLH�$XIVFKOXVV��EHU�GLH�WDWVlFKOLFKH�'XUFKI�KUXQJ�GHU�$UEHLWHQ�JLEW��OHGLJOLFK
�����'LH� 9HU]|JHUXQJHQ� I�KUWHQ� GD]X�� GDVV� GLH� )|UGHUXQJVIULVWHQ�PHKUIDFK� YHUOlQJHUW
ZXUGHQ�� JOHLFK]HLWLJ� HUZLHV� VLFK� GLH� ([LVWHQ]� HLQHV� XQHUZDUWHWHQ� ª$UEHLWVYRUUDWV©� YRQ
9RUWHLO�� DOV� HV� GDUXP�JLQJ�� GLH�$XVI�KUXQJ� GHU�$UEHLWHQ� LP�:LQWHU�P|JOLFKVW� ]X� I|UGHUQ
XQG�DXV]XGHKQHQ��XP�GHQ�$QVWLHJ�GHU�:LQWHUDUEHLWVORVLJNHLW�]X�EHVFKUlQNHQ����
'DV� 6FKUHLEHQ� GHU� gIID� ZXUGH� YRQ� )ULW]� 5HLQKDUGW�� 6WDDWVVHNUHWlU� LP� 5)0� LQ� HLQHP
6FKULHEHQ�DQ�GLH�5HLFKVVWDWWKDOWHU�XQWHUVW�W]W�

-HGH�6DXPVHOLJNHLW� LQ� GHU�'XUFKI�KUXQJ� EHZLOOLJWHU� $UEHLWHQ�ZLUG� LQ� =XNXQIW� DOV
9HUDQWZRUWXQJVORVLJNHLW� JHJHQ�EHU� GHU�1DWLRQ JHEUDQGPDUNW� EHWUDFKWHW�ZHUGHQ�
XQG�GLH�GHP�7UlJHU�GHU�$UEHLW�EHZLOOLJWHQ�0LWWHO�ZHUGHQ�GLHVHP��VRZHLW�SUDNWLVFK
QRFK�P|JOLFK�XQG�YRONVZLUWVFKDIWOLFK�YHUWUHWEDU��JHVSHUUW��(V�JLOW�DXFK�DOV�9HUDQW�
ZRUWXQJVORVLJNHLW�JHJHQ�EHU�GHU�1DWLRQ XQG�DOV�6DERWDJH��ZHQQ�GHU�8PIDQJ�GHU
]XU�'XUFKI�KUXQJ�NRPPHQGHQ�$UEHLWHQ�XQWHU�GHP�0D��GHU�EHZLOOLJWHQ�$UEHLWHQ
]XU�FNEOHLEW�XQG�ZHQQ�GLH�NUHGLWQHKPHQGH�.|USHUVFKDIW�GDV�GHU�.UHGLWDQVWDOW��GLH
GLH�%HZLOOLJXQJ�DXVJHVSURFKHQ�KDW��QLFKW� UHFKW]HLWLJ�PLWWHLOW�XQG�GHPJHPl��GHQ
%HWUDJ�QLFKW�UHFKW]HLWLJ�]XU�FNJLEW����

'LH�'LVNUHSDQ]HQ�]ZLVFKHQ�.UHGLWEHZLOOLJXQJHQ�XQG�.UHGLWDXV]DKOXQJHQ�XQG�GLH�GDUDXV
HQWVWHKHQGH�PDQJHOQGH�hEHUVLFKW��EHU�GLH�'XUFKI�KUXQJ�GHV�6RIRUWSURJUDPPV�VRZLH�GLH
'LVNXVVLRQ�XP�ZHLWHUH�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�LP�NRPPHQGHQ�-DKU�I�KUWHQ�]XU
(LQI�KUXQJ� HLQHU� UHJHOPl�LJHQ� %HULFKWHUVWDWWXQJ� GHU� .UHGLWLQVWLWXWH� �EHU� GHQ� 6WDQG� GHU
%HZLOOLJXQJHQ�XQG�$XV]DKOXQJHQ��GLH�$QIDQJ�1RYHPEHU������HLQVHW]WH�
'DQDFK�ZDUHQ�DP����������� LP�5DKPHQ�GHV�6RIRUWSURJUDPPV�GXUFK�GLH�gIID�DXV�GHP
.RQWLQJHQW� I�U� ª$OOJHPHLQH�0D�QDKPHQ©� LQ�+|KH� YRQ�����0LR�50�.UHGLWH� LP�8PIDQJ
YRQ� ������ 0LR� 50� EHZLOOLJW� ZRUGHQ�� GHQHQ� $XV]DKOXQJHQ� LQ� +|KH� YRQ� ������ 0LR� 50
JHJHQ�EHUVWDQGHQ��=XP�����$SULO������ZXUGHQ�%HZLOOLJXQJHQ�LQ�+|KH�YRQ�������0LR�50�
DOVR�LQ�+|KH�GHV�.RQWLQJHQWV��XQG�$XV]DKOXQJHQ�LQ�+|KH�YRQ�������0LR�50�QDFKJHZLH�

��� gIID�DQ�5)0�YRP����6HSWHPEHU�������%$�.REOHQ]��5���������
��� ,P�]LWLHUWHQ�6FKUHLEHQ�GHU�gIID�ZDU�EHUHLWV�HPSIRKOHQ�ZRUGHQ��ªDOOHQ�6WHOOHQ�DQV�+HU]�]X�OHJHQ��GDVV�DOOH
WHFKQLVFK� LUJHQG�JHJHEHQHQ�0|JOLFKNHLWHQ�� GLH�$UEHLWHQ� LP�+HUEVW� LP�:LQWHU� IRUW]XI�KUHQ��ZDKUJHQRPPHQ
ZHUGHQ�
��� (QWZXUI� HLQHV� 6FKUHLEHQV� YRQ� )ULW]� 5HLQKDUGW� DQ� GLH� 5HLFKVVWDWWKDOWHU�� WDWVlFKOLFK� YHUVFKLFNW�PLW� GHP
ª*HQHUDOSODQ� I�U� GLH�:LQWHUVFKODFKW� JHJHQ� GLH� $UEHLWVORVLJNHLW©�� 3DUDSKH� YRP� ���� 6HSWHPEHU� ������ ]LWLHUW
QDFK�GHP�(QWZXUI�LQ�%$�.REOHQ]��5���������LP�$QVFKOXVV�DQ�GDV�6FKUHLEHQ�GHU�gIID��+HUYRUKHEXQJHQ�XQG
6WUHLFKXQJHQ�LP�2ULJLQDO��]�7��KDQGVFKULIWOLFK�
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VHQ��'DQDFK�VFKZDQNWHQ�GLH�$QJDEHQ��EHU�GLH�%HZLOOLJXQJHQ� LQIROJH�YRQ�.UHGLWUHGX]LH�
UXQJHQ�LP�5DKPHQ�HLQJHKHQGHU�(QGDEUHFKQXQJHQ��'HU�OHW]WH�%HULFKW�JLEW�GHQ�6WDQG�GHU
%HZLOOLJXQJHQ�DP������������PLW�������0LR�50�DQ��'LH�.UHGLWDXV]DKOXQJHQ�VWLHJHQ�ELV
(QGH������DXI�������0LR�50�XQG�ELV�(QGH������DXI�������0LR�50��YRQ�GHQHQ�������0LR
50�DXFK�DEJHUHFKQHW�ZRUGHQ�ZDUHQ��,Q�GHQ�-DKUHQ�����������HUIROJWHQ�GHPQDFK�QRFK
.UHGLWDXV]DKOXQJHQ�LP�5DKPHQ�GHV�6RIRUWSURJUDPPV����
$XI� GDV� .RQWLQJHQW� I�U� ª5HLFKVPD�QDKPHQ©� �����0LR� 50�� HQWILHOHQ� DP� ���������� DQ
.UHGLWEHZLOOLJXQJHQ� ������0LR�50�� DQ�$XV]DKOXQJHQ� �����0LR�50��$P����� 6HSWHPEHU
����� ZDU� GHV� JHVDPWH� .RQWLQJHQW� EHZLOOLJW�� GLH� $XV]DKOXQJVVXPPH� EHWUXJ� ������ 0LR
50��(QGH������ZDUHQ�������0LR�50�DXVJH]DKOW��(QGH������ZDUHQ�GLH�ª5HLFKVPD�QDK�
PHQ©�DEJHVFKORVVHQ�XQG�DEJHUHFKQHW����
'LH� .UHGLWEHZLOOLJXQJHQ� DXV� GHP�5.$�.RQWLQJHQW� KDWWHQ� DP� �����������PLW� ������0LR
50�HLQH�+|KH�HUUHLFKW��GLH�LQ�GHU�)ROJH�QXU�QRFK�JHULQJI�JLJ��EHUVFKULWWHQ�ZXUGH��$XVJH�
]DKOW�ZRUGHQ�ZDUHQ� GDYRQ� �����0LR�50��0LWWH� -XQL� �����ZDUHQ� HV� ������0LR�50�� GHU
+|FKVWVWDQG�ZXUGH�DP�����0lU]������PLW�������0LR�50�YHUPHOGHW����
'LH�%HZLOOLJXQJHQ�GHU�'HXWVFKHQ�%DX��XQG�%RGHQEDQN�DXV�GHQ����0LR�50�I�U�GLH�YRU�
VWlGWLVFKH� .OHLQVLHGOXQJ� LP� 6RIRUWSURJUDPP� EHOLHIHQ� VLFK� DP� ���� 1RYHPEHU� ����� DXI
�����0LR�50��GLH�$XV]DKOXQJHQ�DXI�����0LR�50��(QGH�-XQL������ZDUHQ������0LR�50�EH�
ZLOOLJW�XQG�����0LR�50�DXVJH]DKOW��(QGH�GHV�-DKUHV�EHWUXJHQ�GLH�%HZLOOLJXQJHQ������0LR
50�XQG�GLH�$XV]DKOXQJHQ������0LR�50��%LV�]XP�OHW]WHQ�%HULFKW�DP�����0DL������VWLHJHQ
GLH�%HZLOOLJXQJHQ�DXI������0LR�50�XQG�GLH�$XV]DKOXQJHQ�DXI������0LR�50����
'LH�=XVDPPHQVWHOOXQJ�LQ�GHU�7DEHOOH����]HLJW��GDVV�$QIDQJ�1RYHPEHU�PLW�������0LR�50
]ZDU� ���� GHU� EHUHLWJHVWHOOWHQ� .UHGLWVXPPH� YHUJHEHQ� ZDU�� GDVV� I�U� GLH� WDWVlFKOLFKH
'XUFKI�KUXQJ� GHU� $UEHLWHQ� DEHU� HUVW� GLH� +lOIWH� GHU� EHZLOOLJWHQ� .UHGLWVXPPH� DEJHUXIHQ
ZRUGHQ�ZDU�� ,P�:LQWHU� ��������ZXUGHQ� GDQQ� ����0LR�50�EHDQVSUXFKW�� VR� GDVV�(QGH
0lU]�������DOVR�GUHL]HKQ�0RQDWH�QDFK�GHQ�HUVWHQ�.UHGLWEHZLOOLJXQJHQ�PHKU�DOV�GUHL�9LHU�
WHO�GHU�EHZLOOLJWHQ�.UHGLWH�DXVJH]DKOW�ZRUGHQ�ZDU��9RP�JHVDPWHQ�.RQWLQJHQW�LQ�+|KH�YRQ
����0LR�50�ZDUHQ�HQWJHJHQ�GHU�XUVSU�QJOLFKHQ�$EVLFKW��GLH�$UEHLWHQ�ELV�]XP�(QGH�GHV
.DOHQGHU���GDQQ�GHV�5HFKQXQJVMDKUHV�DE]XVFKOLH�HQ��LPPHU�QRFK�����0LR�50�RGHU�JXW
����QLFKW�DEJHUXIHQ�ZRUGHQ�
(LQ�%HULFKW�GHU�'HXWVFKHQ�5HQWHQEDQN�.UHGLWDQVWDOW� �5.$��DQ�GHQ�5HLFKVILQDQ]PLQLVWHU
]XP�6WDQG�YRP�����$SULO������HUP|JOLFKW�HLQHQ�JHQDXHUHQ�$XIVFKOX���EHU�GLH�.UHGLWYHU�
JDEH�� 'LH� 6XPPH� GHU� .UHGLWEHZLOOLJXQJHQ� DXV� GHP� 6RIRUWSURJUDPP� EHWUXJ� ������ 0LR
50��GLH� VLFK�DXI� ������$QWUlJH�YHUWHLOWHQ��'HU� GXUFKVFKQLWWOLFKH�EHZLOOLJWH�'DUOHKHQVEH�
WUDJ�EHUHFKQHW� VLFK�GDQDFK�DXI� �������50�� ,QVJHVDPW�EHDUEHLWHWH� GLH�5.$� UXQG������
.UHGLWDQWUlJH��'DYRQ�ZXUGHQ�����LQIROJH�GHU�0LWWHOHUVFK|SIXQJ�RKQH�9RUODJH�DQ�GHQ�.UH�
GLWDXVVFKXVV�]XU�FNJHJHEHQ�XQG�NQDSS�����$QWUlJH�YRP�.UHGLWDXVVFKX��DEJHOHKQW��XQG
]ZDU�PDQJHOV�=XVWlQGLJNHLW�GHU�5.$������DXV�NUHGLWSROLWLVFKHQ�*U�QGHQ������DXV�DUEHLWV�
PDUNWSROLWLVFKHQ�*U�QGHQ�����ZHJHQ�ª8QJHHLJQHWKHLW�GHU�0D�QDKPH©����$QWUlJH�XQG���
DXV�VRQVWLJHQ�*U�QGHQ��6FKOLH�OLFK�ZXUGHQ�UXQG�����.UHGLWDQWUlJH�QDFK�GHU�%HZLOOLJXQJ
ZLHGHU�]XU�FNJH]RJHQ�XQG�GLH�0LWWHO�QHX�YHUJHEHQ��EH]RJHQ�DXI�GLH�=DKO�GHU�EHZLOOLJWHQ
$QWUlJH�ZDU�GDV�EHL�PHKU�DOV�MHGHP�]HKQWHQ�$QWUDJ�GHU�)DOO����

��� $QJDEHQ�QDFK�GHQ�PRQDWOLFKHQ�%HULFKWHQ�GHU�gIID�DQ�GDV�5)0��%$�.REOHQ]��5���������
��� (EG�
��� $QJDEHQ�QDFK�GHQ�PRQDWOLFKHQ�%HULFKWHQ�GHU�5.$�DQ�GDV�5)0��%$�.REOHQ]��5��������D�
��� $QJDEHQ�QDFK�GHQ�PRQDWOLFKHQ�%HULFKWHQ�GHU�'%%�DQ�GDV�5)0��%$�.REOHQ]��5��������E�
��� 5.$�DQ�5)0�YRP�����-XOL�������%$�.REOHQ]��5���������
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9,,��7DEHOOH�����6WDQG�GHU�.UHGLWEHZLOOLJXQJHQ�XQG�$XV]DKOXQJHQ�LP�6RIRUWSURJUDPP
$QIDQJ�1RYHPEHU�������(QGH�0lU]������XQG�(QGH�6HSWHPEHU�������LQ������50�

4XHOOH��0RQDWOLFKH�%HULFKWH�GHU�gIID��GHU�5.$�XQG�GHU�'%%��%$�.REOHQ]��5���������������D�������E�

hEHU�GLH�9HUWHLOXQJ�GHU�5.$�.UHGLWH�DXI�GLH�YHUVFKLHGHQHQ�$UWHQ�YRQ�0D�QDKPHQ�VRZLH
�EHU�GLH�6WUXNWXU�LKUHU�)LQDQ]LHUXQJ�JHEHQ�GLH�7DEHOOH���VRZLH�LKUH�$XVZHUWXQJHQ��D�XQG
�E�$XVNXQIW��ZREHL�VLFK�GLH�=DKOHQDQJDEHQ�MHZHLOV�DXI�GLH�EHZLOOLJWHQ�.UHGLWDQWUlJH�XQG
QLFKW�DXI�GLH�WDWVlFKOLFKHQ�$EUHFKQXQJHQ�EH]LHKHQ�
'LH�DEVROXWHQ�XQG� UHODWLYHQ�=DKOHQ�]X�GHQ�EHZLOOLJWHQ�.UHGLWVXPPHQ�RIIHQEDUHQ�HLQ�DXI
GHQ�HUVWHQ�%OLFN��EHUUDVFKHQGHV�(UJEHQLV��8QWHU�GHU�2EHUEH]HLFKQXQJ�ªODQGZLUW�VFKDIWOL�
FKH�0HOLRUDWLRQHQ©�PDFKWHQ�GLH�HLJHQWOLFKHQ�%RGHQYHUEHVVHUXQJVDUEHLWHQ�QXU�HLQHQ�JH�
ULQJHQ�$QWHLO� YRQ�NQDSS��EHU�����DXV��'LHVHU�$QWHLO� YHUGRSSHOW� VLFK� LQ�HWZD��ZHQQ�GLH
$UEHLWHQ� ]XU� /DQGJHZLQQXQJ�� ]XP� .�VWHQVFKXW]� XQG� GLH� $XIIRUVWXQJHQ� KLQ]XJHUHFKQHW
ZHUGHQ��0HKU�DOV�GUHL�9LHUWHO�GHU�5.$�.UHGLWH�DXV�GHP�6RIRUWSURJUDPP�ZXUGHQ�I�U�OlQGOL�
FKH�$UEHLWVYRUKDEHQ�EHZLOOLJW��GLH� LP�$QVFKOXVV�DQ�GLH�HLJHQWOLFKHQ�0HOLRUDWLRQVDUEHLWHQ
VWDWWIDQGHQ�E]Z��GHU�9HUEHVVHUXQJ�GHU�OlQGOLFKHQ�,QIUDVWUXNWXU�HLQVFKOLH�OLFK�YRQ�9HUNRS�
SHOXQJVPD�QDKPHQ��)OXUEHUHLQLJXQJ��VWDQGHQ�����'HU�JU|�WH�7HLO�GHU�.UHGLWH�HQWILHO�DXI
GHQ�ODQGZLUWVFKDIWOLFKHQ�XQG�NRPPXQDOHQ�:HJHEDX�

9,,��7DEHOOH�����9HUWHLOXQJ�GHU�5.$�.UHGLWH��0HOLRUDWLRQVNUHGLWH��LP�6RIRUWSUR�
JUDPP�QDFK�0D�QDKPHQDUW�XQG�ZHLWHUH�)LQDQ]LHUXQJVPLWWHO��6WDQG�$SULO�������LQ
�����50�

'LH�0LWWHO�DXV�GHP�6RIRUWSURJUDPP�VWHOOWHQ��EHU�����GHU�YHUDQVFKODJWHQ�*HVDPWNRVWHQ
GHU�EHDQWUDJWHQ�0D�QDKPHQ��=XVDPPHQ�PLW�GHQ�)|UGHUPLWWHOQ�GHU�5HLFKVDQVWDOW�ZXUGHQ
������GHU�*HVDPWNRVWHQ�DXV�GHQ�XQPLWWHOEDUHQ�0LWWHOQ�I�U�%HVFKlIWLJXQJVPD�QDKPHQ�IL�
QDQ]LHUW��'HU�$QWHLO�GHU�HLQJHVHW]WHQ�HLJHQHQ�0LWWHO�GHV�'DUOHKHQVQHKPHUV�ODJ�PLW�����
H[WUHP�QLHGULJ��8QWHU�GLH�ª%HLKLOIHQ©�ILHOHQ�LQ�GHU�5HJHO�=XVFK�VVH�GHU�REHUHQ�/DQGHVEH�
K|UGHQ�]X�GHQ�3URMHNWHQ�� LQVEHVRQGHUH�ZHQQ�DQ�GHU�0D�QDKPH�HLQ� ,QWHUHVVH�EHVWDQG�
ZHOFKHV�GLH�=XVWlQGLJNHLW�GHV� MHZHLOLJHQ�7UlJHUV��EHUVFKULWW��'HU�$QWHLO�GHU�*UXQGI|UGH�
UXQJVPLWWHO�GHU�5HLFKVDQVWDOW�ZDU�EHL�GHQ�HLJHQWOLFKHQ�0HOLRUDWLRQVPD�QDKPHQ�VRZLH�EHL
GHQ�)OXVVUHJXOLHUXQJ�XQG�GHQ�ªYHUVFKLHGHQHQ�0D�QDKPHQ©�EHVRQGHUV�KRFK��0D�QDK�
PHQ� ]XU� 0RRU�� XQG� gGODQGNXOWLYLHUXQJ� VRZLH� ]XU� *U�QGODQGPHOLRUDWLRQ� EHDQVSUXFKWHQ
HLQHQ�UHODWLY�KRKHQ�$QWHLO�GHU�$UEHLWVGLHQVWI|UGHUXQJ�DQ�GHU�*HVDPWILQDQ]LHUXQJ��7HLOZHL�
VH�KDQGHOWH�HV�VLFK�KLHUEHL�XP�0D�QDKPHQ��EHL�GHQHQ�GDV�5.$�'DUOHKHQ�]XP�$XIEDX
GHU� $UEHLWVGLHQVWODJHU� YHUZHQGHW� ZXUGH�� ZlKUHQG� GLH� HLJHQWOLFKHQ� $UEHLWHQ� GDQQ� YRP
$UEHLWVGLHQVW� GXUFKJHI�KUW� ZXUGHQ� XQG� QLFKW�PHKU� XQWHU� GLH� .UHGLWEHZLOOLJXQJ� DXV� GHP

��� 9JO��KLHU]X�DXFK�.XOWXUDPW�2OGHQEXUJ� �+UVJ��������-DKUH�9HUNRSSHOXQJ���)OXUEHUHLQLJXQJ� LQ�2OGHQEXUJ
>���������@��2OGHQEXUJ�������'DQDFK�VWLHJHQ�GLH�YRQ�GHU�9HUNRSSHOXQJ�HUID�WHQ�)OlFKHQ� LP�/DQG�2OGHQ�
EXUJ�LP�=HLWUDXP�������������JHJHQ�EHU�GHQ�-DKUHQ�������������XP�PHKU�DOV�GDV�)�QIIDFKH�DQ��6������
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6RIRUWSURJUDPP� ILHO��'LH� HLQJHVHW]WHQ�0LWWHO� DXV�*UXQG�� XQG�$UEHLWVGLHQVWI|UGHUXQJ�GHU
5HLFKVDQVWDOW� HQWILHOHQ� MHZHLOV� HWZD� ]XU� +lOIWH� DXI� )OXVVUHJXOLHUXQJVDUEHLWHQ�� %HL� LKQHQ
XQG� GHQ�*U�QGODQGPHOLRUDWLRQHQ� KDQGHOWH� HV� VLFK� XP� GLHMHQLJHQ�0D�QDKPHQ�PLW� GHP
QLHGULJVWHQ� )LQDQ]LHUXQJVDQWHLO� DXV� 0LWWHOQ� GHV� 6RIRUWSURJUDPPV�� HU� EHWUXJ� HWZD� ]ZHL
'ULWWHO�GHU�*HVDPWNRVWHQ�
'LH�EHZLOOLJWHQ�.UHGLWH�DXV�GHP�6RIRUWSURJUDPP�LQ�+|KH�YRQ�������0LR�50�VRZLH�GHU�GD�
PLW�YHUNQ�SIWH�(LQVDW]�YRQ�ZHLWHUHQ������0LR�50�VROOWH�HLQH�$UEHLWVYROXPHQ�YRQ�NQDSS���
0LR�7DJHZHUNHQ�LQ�*DQJ�VHW]HQ��hEHU�GHVVHQ�=XVDPPHQVHW]XQJ�JLEW�GLH�7DEHOOH���ZHL�
WHUH�$XVNXQIW��ª8QPLWWHOEDUH�7DJHZHUNH©�ZDUHQ�GDEHL�GLHMHQLJHQ�7DJHZHUNH��GLH�DXI�GLH
$UEHLWHQ�DXI�GHU�%DXVWHOOH�E]Z��EHL�GHU�0D�QDKPH�VHOEVW�HQWIDOOHQ��EHL�GHQ�ªPLWWHOEDUHQ
7DJHZHUNHQ©�KDQGHOWH�HV�VLFK� LQ�GHU�5HJHO�XP�GDV�$UEHLWVYROXPHQ�GHU�=XOLHIHUEHWULHEH
�0DWHULDO��E]Z��)XKUEHWULHEH�I�U�GLH�0DWHULDODQOLHIHUXQJ��ª)UHLH�$UEHLW©�ZDU�QXU�QHJDWLY�EH�
VWLPPW�� LQVRZHLW� HV� VLFK� QLFKW� XP� ª1RWVWDQGVDUEHLWHQ©� QDFK� GHP� $9$9*� RGHU� XP
$UEHLWVGLHQVWOHLVWXQJHQ�KDQGHOWH��,Q�GHU�5HJHO�KDQGHOWH�HV�VLFK�KLHUEHL�XP�GLH�$UEHLWVYHU�
KlOWQLVVH�I�U�:RKOIDKUWVHUZHUEVORVH�XQG�6WDPPDUEHLWHU�

9,,��7DEHOOH�����'DV�PLW�GHQ�5.$�.UHGLWHQ�DXV�GHP�6RIRUWSURJUDPP�HUP|JOLFKWH
%HVFKlIWLJXQJVYROXPHQ�QDFK�GHQ�.UHGWLDQWUlJHQ��LQ�������7DJHZHUNH�

(LQ� )LQDQ]LHUXQJVYROXPHQ� YRQ� �������� 50� I|UGHUWH� GXUFKVFKQLWWOLFK� HLQ� *HVDPWEH�
VFKlIWLJXQJVYROXPHQ�YRQ�NQDSS��������7DJHZHUNHQ��ZREHL�GLHVHV�9ROXPHQ�EHLP�:DV�
VHUOHLWXQJVEDX� PLW� ������ 7DJHZHUNHQ� DP� QLHGULJVWHQ� XQG� EHL� GHQ� $XIIRUVWXQJHQ� PLW
�������7DJHZHUNHQ�DP�K|FKVWHQ�ZDU��$XI�����XQPLWWHOEDUH�7DJHZHUNH�HQWILHOHQ�GXUFK�
VFKQLWWOLFK� ����� PLWWHOEDUH� 7DJHZHUNH�� (QWVSUHFKHQG� GHP� UHODWLY� QLHGULJHQ� $QWHLO� GHU
GXUFK� GHQ� $UEHLWVEHVFKDIIXQJVNUHGLW� LQ� %HZHJXQJ� JHVHW]WHQ� ]XVlW]OLFKHQ� )LQDQ]PLWWHO
ZDUHQ�DXFK�GLH�VHNXQGlUHQ�%HVFKlIWLJXQJVZLUNXQJHQ�QLHGULJ��%HL�HLQHP�)LQDQ]LHUXQJV�
DQWHLO� YRQ�������DXV�$UEHLWVEHVFKDIIXQJVNUHGLWHQ�XQG�5HLFKVDQVWDOWVPLWWHOQ� I�U� GLH�%H�
VFKlIWLJXQJ�XQWHUVW�W]WHU�$UEHLWVORVHU��GHU�GXUFK�GLH�%HU�FNVLFKWLJXQJ�YRQ�=DKOXQJHQ�VHL�
WHQV�GHU�ª1RWJHPHLQGHQ©�I�U�GLH�DXVZlUWLJH�%HVFKlIWLJXQJ�LKUHU�:RKOIDKUWVHUZHUEVORVHQ
XQWHU�ª6RQVWLJH�0LWWHO©�QRFK�K|KHU�JHOHJHQ�KDEHQ�G�UIWH��ZXUGHQ�DEHU�UHODWLY�PHKU�PLWWHO�
EDUH�7DJHZHUNH�ILQDQ]LHUW�
=ZHL�)�QIWHO� GHU� XQPLWWHOEDUHQ�7DJHZHUNH�HQWILHOHQ�DXI�:HJHEDXWHQ��%HL� LKQHQ�PDFKWH
GLH�)LQDQ]LHUXQJ�DXV�6RIRUWSURJUDPP�.UHGLW��*UXQGI|UGHUXQJ�XQG�$UEHLWVGLHQVWI|UGHUXQJ
������DXV��ZlKUHQG�GHU�$QWHLO�GHU�$UEHLWHQ�DXI�GHU�%DXVWHOOH�������EHWUXJ��(LQ�UHODWLY�KR�
KHU� 3UR]HQWVDW]� GHU� EHZLOOLJWHQ� .UHGLWPLWWHO� HQWILHO� GDKHU� DXI� GLH� 0DWHULDOKHUVWHOOXQJ� LQ
6WHLQEU�FKHQ�XQG�=LHJHOHLHQ��9RQ�DEVROXW�QLFKW�VR�JUR�HU�%HGHXWXQJ��UHODWLY�DEHU�ZLUNVD�
PHU�ZDU� GHU�%DX� YRQ�:DVVHUOHLWXQJHQ��'LH� XQPLWWHOEDUHQ�%HVFKlIWLJXQJVILQDQ]LHUXQJV�
PLWWHO�GHFNWHQ�NQDSS�����GHU�*HVDPWNRVWHQ��DEHU�����GHU�7DJHZHUNH�ZDUHQ�PLWWHOEDUH
7DJHZHUNH�LQ�=XOLHIHUEHWULHEHQ�
1HEHQ�SULPlUHQ�XQG�VHNXQGlUHQ�%HVFKlIWLJXQJVZLUNXQJHQ� LVW�GLH�$UW�GHU�%HVFKlIWLJXQJ
LQWHUHVVDQW�� 9RQ� GHQ� XQPLWWHOEDUHQ� 7DJHZHUNHQ� HQWILHOHQ� ������ DXI� 1RWVWDQGVDUEHLWHU�
�����DXI�$UEHLWVGLHQVWOHU�XQG�����DXI�ªIUHLH�$UEHLW©��'HU�$QWHLO�GHU�6WDPPDUEHLWHU�ZXUGH
LQ� GHQ� GXUFKJHVHKHQHQ� $QWUlJHQ� DXV� GHP� /DQG� 2OGHQEXUJ� PL� MHZHLOV� ������ YHUDQ�
VFKODJW��VR�GDVV�YRQ�GHQ�XQPLWWHOEDUHQ�7DJHZHUNHQ�YHUPXWOLFK�HWZD�]ZHL�'ULWWHO�DXI�GLH
%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�HQWIDOOHQ�VROOWHQ��8QWHU�GLHVHP�*HVLFKWVSXQNW
HQWIDOWHWH�GDV�6RIRUWSURJUDPP�WDWVlFKOLFK�GLH�:LUNXQJHQ�HLQHV�EHYRU]XJW�GHQ�.RPPXQHQ
]XJXWH�NRPPHQGHQ�$UEHLWVEHVFKDIIXQJVSURJUDPPV�
9RQ� GHQ� 5.$�.UHGLWHQ� ZXUGHQ� NQDSS� ���� DQ� NRPPXQDOH� XQG� VRQVWLJH� .UHGLWQHKPHU
�3URYLQ]HQ��.UHLVH�$PWVYHUElQGH��=ZHFNYHUElQGH�X�D���YHUJHEHQ��������0LR�50�YHUWHLO�
WHQ�VLFK�DXI�������$QWUlJH��VR�GDVV�GXUFKVFKQLWWOLFK�MHGHU�$QWUDJ�HLQHQ�.UHGLW�LQ�+|KH�YRQ
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�������50�HUKLHOW��$XI�GLH�/lQGHU�HQWILHO�HLQ�9ROXPHQ�YRQ������0LR�50�EHL�����EHZLOOLJ�
WHQ�$QWUlJHQ��NQDSS���������50�MH�$QWUDJ���I�U�GDV�5HLFK�ZXUGHQ���0D�QDKPHQ�PLW�����
0LR�50�JHI|UGHUW��ZDV�HLQHQ�.UHGLWEHWUDJ�YRQ��EHU�����0LR�50�MH�$QWUDJ�DXVPDFKWH��9JO�
7DEHOOH�����
$XI� GHQ� )UHLVWDDW� 2OGHQEXUJ� HQWILHOHQ� GUHL� EHZLOOLJWH� .UHGLWDQWUlJH� PLW� HLQHP� *H�
VDPWYROXPHQ� YRQ� �������� 50�� ��� $QWUlJH� ZXUGHQ� QDFK� GHU� $XIVWHOOXQJ� GHU� 5.$� I�U
$PWVYHUElQGH��*HPHLQGHQ�XQG�VRQVWLJH�.UHGLWQHKPHU� LP�)UHLVWDDW�EHZLOOLJW��GLH�.UHGLW�
VXPPH� EHWUXJ� ����� 0LR� 50� �FD�� ������� 50� MH� $QWUDJ��� ,P� 9HUKlOWQLV� ]XP� 5HLFKV�
GXUFKVFKQLWW�ZDU�GHU�$QWHLO� GHU�*HPHLQGHQ�XQG�=ZHFNYHUElQGH�DQ�GHU�.UHGLWDXIQDKPH
GHXWOLFK�K|KHU��ZDV�VHLQH�8UVDFKH�YRUQHKPOLFK�LQ�GHU�VFKOHFKWHUHQ�ILQDQ]LHOOHQ�6LWXDWLRQ
GHV�/DQGHV�KDWWH�
'LH� .UHGLWH� I�U� 0HOLRUDWLRQHQ� LP� HQJHUHQ� 6LQQH� HQWILHOHQ� DXI� *U�QGODQGPHOLRUDWLRQHQ
GXUFK�*HPHLQGHQ�XQG�DQGHUH�.|USHUVFKDIWHQ��9HUJOHLFKW�PDQ�GLH�DXI�GHQ�)UHLVWDDW�2O�
GHQEXUJ�HQWIDOOHQGHQ�.UHGLWH�KLQVLFKWOLFK�GHU�JHI|UGHUWHQ�0D�QDKPHQ�PLW�GHU�9HUWHLOXQJ
GHU�JHVDPWHQ�5.$�.UHGLWH�� VR� IlOOW� HLQH�DEZHLFKHQGH�6WUXNWXU� LQV�$XJH�������HQWILHOHQ
DXI�0HOLRUDWLRQHQ�LP�HQJHUHQ�6LQQH��5HLFK���������������GHU�2OGHQEXUJHU�.UHGLWVXPPH
DXI� /DQGJHZLQQXQJV�� XQG� .�VWHQVFKXW]DUEHLWHQ� �5HLFK�� ������� DXI� :DVVHUOHLWXQJVEDX
HQWILHOHQ�LQ�2OGHQEXUJ�������GHU�5.$�.UHGLWH��5HLFK����������DXI�:HJHEDXWHQ�LQ�2OGHQ�
EXUJ� ������ �5HLFK�� ������� XQG� DXI� ªYHUVFKLHGHQH� 0D�QDKPHQ©� LQ� 2OGHQEXUJ� ����
�5HLFK���������

9,,��7DEHOOH�����5HJLRQDOH�XQG�LQVWLWXWLRQHOOH�9HUWHLOXQJ�GHU�5.$�.UHGLWH�DXV�GHP
6RIRUWSURJUDPP�XQG�MHZHLOLJHU�$QWHLO�GHV�)UHLVWDDWHV�2OGHQEXUJ��LQ�������50�

4XHOOH�� 'HXWVFKH� 5HQWHQEDQN�.UHGLWDQVWDOW� DQ� GHQ� 5HLFKVPLQLVWHU� GHU� )LQDQ]HQ�� ���-XOL� ����� �%HULFKW� ]XP� 6WDQG� GHU
$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�DP�����$SULO��������%$�.REOHQ]��5���������

(LQH�YHUJOHLFKEDUH�$XIVWHOOXQJ�GHU�gIID��EHU�LKUH�.UHGLWEHZLOOLJXQJHQ�LP�5DKPHQ�GHV�6R�
IRUWSURJUDPPV�OLHJW�QLFKW�YRU��/HGLJOLFK��EHU�GLH� LQVWLWXWLRQHOOH�9HUWHLOXQJ�GHU�.UHGLWH�DXV
GHP� ���� 0LR� 50�.RQWLQJHQW� I�U� ª$OOJHPHLQH� 0D�QDKPHQ©� JLEW� HLQH� $XIVWHOOXQJ� ]XP
6WDQG�YRP�����'H]HPEHU������$XIVFKOX������'DQDFK�ZDUHQ��������0LR�50�DQ�.UHGLWHQ
YHUJHEHQ�� $XI� GLH� 5HLFKVZDVVHUVWUD�HQYHUZDOWXQJ� HQWILHOHQ� ����� 0LR� 50� �������� DXI
0D�QDKPHQ�GHU�/lQGHU�������0LR�50����������DXI�0D�QDKPHQ�GHU�SUHX�LVFKHQ�3URYLQ�
]HQ�������0LR�50����������GHU�.UHLVH�XQG�*HPHLQGHQ��������0LR�50���������XQG�DXI
0D�QDKPHQ�GHU�=ZHFNYHUElQGH��*HQRVVHQVFKDIWHQ�XQG�JHPLVFKWZLUWVFKDIWOLFKHQ�8QWHU�
QHKPHQ�������0LR�50����������'HU�$QWHLO�YRQ�5HLFK�XQG�/lQGHUQ�������ODJ�GDPLW�GHXW�
OLFK�XQWHU�GHUHQ�$QWHLO�EHL�GHQ�5.$�.UHGLWHQ�������

��� gIID�DQ�5)0�����0lU]�������%$�.REOHQ]��5���������
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����� 'LH�EHZLOOLJWHQ�'DUOHKHQ�DXV�GHP�6RIRUWSURJUDPP�I�U�7UlJHU
LP�/DQG�2OGHQEXUJ

'LH�%HDQWUDJXQJ�YRQ�.UHGLWPLWWHOQ�DXV�GHP�ª6RIRUWSURJUDPP©�I�U�7UlJHU�LP�/DQG�2OGHQ�
EXUJ�JHVFKDK�XQWHU�PD�JHEOLFKHU�%HWHLOLJXQJ�XQG�$XIVLFKW�GHU�REHUVWHQ�/DQGHVEHK|UGH�
)�U�GLH�(QWJHJHQQDKPH��%HDUEHLWXQJ�XQG�:HLWHUOHLWXQJ�YRQ�$QWUlJHQ�DXV�GHP�/DQG�2O�
GHQEXUJ�ZDU�GLH�ª=HQWUDOVWHOOH�I�U�$UEHLWVEHVFKDIIXQJ©�EHLP�6WDDWVPLQLVWHULXP�XQWHU�GHU
/HLWXQJ�YRQ�$PWVKDXSWPDQQ�%UDQG�]XVWlQGLJ��6LH�VROOWH�PLW�GHQ�bPWHUQ��EHL�GHQHQ�QDFK
XQG�QDFK�HEHQIDOOV�ª=HQWUDOVWHOOHQ�I�U�$UEHLWVEHVFKDIIXQJ©�HLQJHULFKWHW�ZXUGHQ��6WDGWPD�
JLVWUDWHQ�XQG�*HPHLQGHQ�]XVDPPHQDUEHLWHQ�XQG�GLH�HLQJHKHQGHQ�$QWUlJH�LP�%HQHKPHQ
PLW� GHP�/DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ� YRUSU�IHQ�����%HUHLWV� LP�'H]HPEHU� �����ZDU
$PWVKDXSWPDQQ�%UDQG�E]Z��GDV�6WDDWVPLQLVWHULXP�DQ�GLH�XQWHUHQ�9HUZDOWXQJVEHK|UGHQ
XQG�|IIHQWOLFKHQ�.|USHUVFKDIWHQ�PLW�GHU�$XIIRUGHUXQJ�KHUDQJHWUHWHQ��JHHLJQHWH�0D�QDK�
PHQ� I�U�HLQ�$UEHLWVEHVFKDIIXQJVSURJUDPP�YRU]XVFKODJHQ�XQG�.UHGLWPLWWHO�KLHUI�U�]X�EH�
DQWUDJHQ��'LH�=HQWUDOVWHOOH�VROOWH�GDI�U�6RUJH� WUDJHQ��GDVV�ªLQ�HUVWHU�/LQLH�:RKOIDKUWVHU�
ZHUEVORVH�DXV�GHQ�QRWOHLGHQGHQ�*HPHLQGHQ�LQ�$UEHLW�JHEUDFKW©�Z�UGHQ��XQG�]XVDPPHQ
PLW�GHQ�$PWVKDXSWPlQQHUQ�GDKLQ�ZLUNHQ��ªGDVV�EHL�GHU�'XUFKI�KUXQJ�|IIHQWOLFKHU�$UEHL�
WHQ�DOOHV�JHVFKLHKW��XP�GLH�QRWOHLGHQGHQ�*HPHLQGHQ�]X�HQWODVWHQ©�����$OV�(UJHEQLV�ZDU
(QGH�GHV�-DKUHV�HLQH�XPIDQJUHLFKH�/LVWH�PLW�$UEHLWVSURMHNWHQ�DQ�GHQ�5HLFKVNRPPLVVDU
*HUHNH��EHUVDQGW�ZRUGHQ��GLH�]XJOHLFK�*UXQGODJH�GHU�/DQGWDJVYHUKDQGOXQJHQ��EHU�GLH
%HZLOOLJXQJ�HLQHU�$QOHLKH�LQ�+|KH�YRQ���0LOOLRQHQ�50�I�U�HLQ�2OGHQEXUJHU�$UEHLWVEHVFKDI�
IXQJVSURJUDPP�ELOGHWH��'LH�.UHGLWH�GHV�6RIRUWSURJUDPPV�XQG�GLH�QRFK�YHUI�JEDUHQ�0LWWHO
DXV�GHP�3DSHQ�3URJUDPP�VWHOOWHQ�HLQH�ZLFKWLJH�)LQDQ]LHUXQJVTXHOOH� I�U�GLHVHV�$UEHLWV�
SURJUDPP�GDU��=X�GHQ�ZLFKWLJVWHQ�7lWLJNHLWHQ�GHU�2OGHQEXUJHU�=HQWUDOVWHOOH�]lKOWH�QDFK
GHU�%HVFKOXVVIDVVXQJ��EHU�GDV�6RIRUWSURJUDPP�DE�)HEUXDU������GLH�.RRUGLQDWLRQ�GHU�JH�
SODQWHQ�$UEHLWVYRUKDEHQ�XQG�GHU�EHUHLWV�YRUOLHJHQGHQ�$QWUlJH�� LQVEHVRQGHUH�GLH�)HVWOH�
JXQJ�HLQHU�3ULRULWlWHQOLVWH��GD�GLH�GHP�/DQG�2OGHQEXUJ�LP�6RIRUWSURJUDPP�]XU�9HUI�JXQJ
JHVWHOOWHQ�.UHGLWNRQWLQJHQWH�GHQ�JHVDPWHQ�)LQDQ]EHGDUI�QLFKW�GHFNHQ�NRQQWHQ�
'DV�.UHGLWNRQWLQJHQW�GHU�gIID� I�U�GHQ�)UHLVWDDW�2OGHQEXUJ�EHOLHI� VLFK�DXI������0LR�50�
HLQH�HQWVSUHFKHQGH�)HVWOHJXQJ�I�U�GLH�5.$�.UHGLWH�OLH��VLFK�QLFKW�HUPLWWHOQ�
9RU�GHU�:HLWHUOHLWXQJ�HLQHV�.UHGLWDQWUDJHV�ZDU�JHPl��GHU�'XUFKI�KUXQJVEHVWLPPXQJHQ
GHV�6RIRUWSURJUDPPV�HLQH�EHI�UZRUWHQGH�JXWDFKWOLFKH�bX�HUXQJ�GHV�/DQGHVDUEHLWVDPWHV
HLQ]XKROHQ��GXUFK�GLH�GLH�DUEHLWVPDUNWSROLWLVFKH�=ZHFNPl�LJNHLW�GHU�0D�QDKPH�EHVWlWLJW
ZXUGH��,Q�GHQ�:RFKHQ�ELV�$QIDQJ�0lU]������EHI�UZRUWHWH�GDV�/DQGHVDUEHLWVDPW�1LHGHU�
VDFKVHQ� DOOH� ��� $QWUlJH� DXV� GHP� /DQG� 2OGHQEXUJ�� GHUHQ� *HVDPWNRVWHQ� VLFK� DXI
����������50�EHOLHIHQ�� GLH�ZLHGHUXP�HLQ�$UEHLWVYROXPHQ� YRQ� ��������7DJHZHUNHQ� DXI
GHQ�%DXVWHOOHQ�KHUEHLI�KUHQ�VROOWHQ�����%LV�DXI�]ZHL�$QWUlJH�GHV�6WDGWPDJLVWUDWV�2OGHQ�
EXUJ�VRZLH� I�QI�$QWUlJH�GHV�6WDGWPDJLVWUDWV�'HOPHQKRUVW�ZXUGHQ�ELV� LQ�GDV� -DKU�����
KLQHLQ�DOOH�GLHVH�$QWUlJH�JHQHKPLJW��ZREHL�HLQLJH�.UHGLWH�DXV�GHP�3DSHQ��XQG�GHP�5HLQ�
KDUGW�3URJUDPP�EHZLOOLJW�ZXUGHQ��HLQLJH�$QWUlJH�YHUlQGHUW�ZRUGHQ�ZDUHQ�RGHU�]ZLVFKHQ�
]HLWOLFK�GHU�7UlJHU�JHZHFKVHOW�KDWWH��YJO��7HLO�&��9,,����hEHUVLFKW����9RP�/DQGHVDUEHLWVDPW
1LHGHUVDFKVHQ� LQ� GHU� =HLW� YRP� ���������� ELV� ���������� EHI�UZRUWHWH� 0D�QDKPHQ� DXV

��� 6WDDWVPLQLVWHULXP�2OGHQEXUJ�DQ�GHQ�5HLFKVNRPPLVVDU�I�U�$UEHLWVEHVFKDIIXQJ������-DQXDU�������6W$2�
%HVW�����1U���������%O�����
��� 6WDDWVPLQLVWHULXP�2OGHQEXUJ�DQ�bPWHU�XQG�6WDGWPDJLVWUDWH��9HUI�JXQJ�YRP�����1RYHPEHU�������6W$2�
%HVW������1U���������0LW�GLHVHU�9HUI�JXQJ�ZXUGH�GLH�(LQULFKWXQJ�GHU�=HQWUDOVWHOOH�EHNDQQW�JHJHEHQ�XQG�GHQ
bPWHUQ�DXIJHJHEHQ��EHL�GHQ�LKUHU�$XIVLFKW�XQWHUVWHKHQGHQ�|IIHQWOLFKHQ�.|USHUVFKDIWHQ�DXI�GLH�%HUHLWVWHOOXQJ
JHHLJQHWHU�$UEHLWVJHOHJHQKHLWHQ� I�U�GLH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�KLQ]XZLUNHQ��'LHVH�$XI�
IRUGHUXQJ�ZXUGH�LQ�HLQHU�9HURUGQXQJ�YRP����'H]HPEHU������EHNUlIWLJW��HEG�
��� /DQGHVDUEHLWVDPW�1LHGHUVDFKVHQ��:RFKHQPHOGXQJHQ��EHU�GLH�0D�QDKPHQ�GHV�6RIRUWSURJUDPPV��$Q�
WUDJVHLQJlQJH�XQG�%HI�UZRUWXQJHQ�YRP�����-DQXDU������ELV�����0lU]�������6W$2�%HVW������1U��������:lK�
UHQG�GLHVHV�=HLWUDXPV�JLQJHQ�LQVJHVDPW�����$QWUlJH�EHLP�/DQGHVDUEHLWVDPW�HLQ�
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GHP�/DQG�2OGHQEXUJ�I�U�GDV�6RIRUWSURJUDPP��

'DUOHKHQVEHZLOOLJXQJHQ�ELV�(QGH�0lU]�����

$P����)HEUXDU�������EHUVDQGWH�GDV�0LQLVWHULXP�GHV� ,QQHUQ�GHU�*HVDQGWVFKDIW� LQ�%HUOLQ
HLQH�HUVWH�$XIVWHOOXQJ�YRQ�$QWUlJHQ�DQ�GLH�gIID�����'LHVH�/LVWH�HQWKLHOW�]Z|OI�0D�QDKPHQ
PLW�HLQHP�.RVWHQYRUDQVFKODJ� LQ�+|KH�YRQ� LQVJHVDPW�������0LR�50��ZRI�U�DQ�'DUOHKHQ
������0LR�50�EHDQWUDJW�ZHUGHQ�VROOWHQ��VRZLH�HLQH�ZHLWHUH�0D�QDKPHQ�PLW�HLQHP�'DUOH�
KHQVEHWUDJ� YRQ��������50�� I�U� GLH�QRFK� NHLQ�.RVWHQYRUDQVFKODJ� YRUODJ��'HU� DQYLVLHUWH
*HVDPWGDUOHKHQVEHWUDJ� YRQ� ���������� 50� �EHUVFKULWW� EHUHLWV� GDV� 2OGHQEXUJHU� .RQWLQ�
JHQW��9RQ�GLHVHQ����0D�QDKPHQ�HQWILHOHQ� I�QI�DXI�GLH�/DQGHVWHLOH�%LUNHQIHOG�XQG�(XWLQ
PLW�HLQHU�'DUOHKHQVVXPPH�YRQ���������50��VR�GDVV� LQ�GHQ�HUVWHQ�3ODQXQJHQ�HWZD����
0LR�50�DXV�GHQ�gIID�.UHGLWHQ�I�U�GHQ�/DQGHVWHLO�2OGHQEXUJ�YRUJHVHKHQ�ZDUHQ��%HL�GHQ
0D�QDKPHQ� DXV� GHP� /DQG� 2OGHQEXUJ� KDQGHOWH� HV� VLFK� XP� GHQ� $XVEDX� GHU� 6WDDWV�
VWUD�HQ��1U�����GHU�hEHUVLFKW��VSlWHUHU�.UHGLW�6������GHQ�$QWUDJ�GHU�6WDGW�2OGHQEXUJ�DXI
$XVEDX�GHU�&ORSSHQEXUJHU�6WUD�H��1U�����6������HLQHQ�YHUlQGHUWHQ�$QWUDJ�GHU�6WDGW�'HO�
PHQKRUVW�DXI�$XVEDX�GHU�2OGHQEXUJHU�6WUD�H��1U�������GHQ�$XVEDX�GHU�%LVPDUFNVWUD�H�LQ
5�VWULQJHQ��1U������6������GHQ�$QWUDJ�GHV�$PWVYHUEDQGHV�9DUHO�]XP�$XVEDX�YRQ�'XUFK�
JDQJVVWUD�HQ� �1U�� ��� 6������ GHVJOHLFKHQ� YRP� $PWVYHUEDQG� :HVWHUVWHGH� �1U�� ��� 6�����
ZHLWHUKLQ�ZDUHQ�GHU�$QWUDJ�GHU�6WDGW�-HYHU�DXI�$XVEDX�GHU�$QWRQ�*�QWKHU�6WUD�H�DXIJH�
I�KUW��1U������6�����VRZLH�GHU�$QWUDJ�GHU�6WDGW�%UDNH�]XP�$XVEDX�GHU�*RO]ZDUGHU�6WUD�H
�1U������6������2OGHQEXUJV�9HUWUHWHU�EHLP�5HLFK��$KOKRUQ��EHVSUDFK�GLHVH�/LVWH�PLW�'U��-R�
KDQQLPDQQ�YRQ�GHU�gIID��GHU�VLFK�]XQlFKVW� OHGLJOLFK�PLW�GHP�$XVEDX�GHU�6WDDWVVWUD�HQ
XQG� GHU�&ORSSHQEXUJHU� 6WUD�H� LQ�2OGHQEXUJ� VRZLH�PLW� ]ZHL�0D�QDKPHQ� LP� /DQGHVWHLO
%LUNHQIHOG�ªYRUEHKDOWOLFK�GHU�JHQDXHQ�3U�IXQJ�HLQYHUVWDQGHQ©�HUNOlUWH��(LQH�hEHUVFKUHL�
WXQJ�GHV�.RQWLQJHQWV�OHKQWH�HU�DE�XQG�HUNOlUWH��GDVV�HV�ªLP�DOOJHPHLQHQ�GRFK�+|FKVWEH�
WUlJH�GDUVWHOOHQ�VROOWHQ©�����,Q�GHQ�IROJHQGHQ�YLHU�7DJHQ�ZXUGHQ�LQ�*HVSUlFKHQ�]ZLVFKHQ
)LQDQ]PLQLVWHU�3DXO\��GHQ�0LQLVWHULDOUlWHQ�%RUFKHUV��(LOHUV��2VWHQGRUI�,�XQG�2VWHQGRUI�,,�
GHP�/DQGHVNXOWXUUDW� ]XU�/R\H�XQG�$PWVKDXSWPDQQ�%UDQG�GLH�:HLFKHQ� I�U�GLH�ZHLWHUHQ
3ULRULWlWHQ�JHVWHOOW��(LQH�$XIVWHOOXQJ�YRP�����)HEUXDU�PLW�GHQ�YRUGULQJOLFK�DXV�gIID�0LWWHO
]X� I|UGHUQGHQ� 0D�QDKPHQ� HQWKLHOW� QXQ� ��� 3URMHNWH�� GDUXQWHU� HLQ� .UHGLW� LQ� +|KH� YRQ
��������50�I�U�GHQ�$XVEDX�GHV�%UDNHU�+DIHQV��I�U�GHQ�DP�����)HEUXDU�HLQH�P�QGOLFKH
=XVDJH��EHU�GLH�)|UGHUXQJ�DXV�ª5HVWPLWWHOQ�GHV�3DSHQ�3URJUDPPV©�YRUODJ�����'LH�YHU�
EOHLEHQGHQ����$QWUlJH�EHWUDIHQ�HLQHQ�.UHGLWEHWUDJ�YRQ�����������50��$XI�YLHU�0D�QDK�
PHQ�LQ�GHQ�/DQGHVWHLOHQ�%LUNHQIHOG�XQG�(XWLQ�HQWILHOHQ�QXQ�����0LR�50��'HU�KLHU�GXUFK
1LFKWEHU�FNVLFKWLJXQJ� HLQHU� XUVSU�QJOLFK� HLQJHSODQWHQ� 0D�QDKPH� IUHLZHUGHQGH� %HWUDJ
ZXUGH�]XVDPPHQ�PLW�GHP�QXQ�HEHQIDOOV�QLFKW�PHKU�DXIJHI�KUWHQ�%HWUDJ�I�U�GLH�6WDGW�%UD�
NH� �1U�� ���� LQ� ]ZHL� QHXHQ�$QWUlJHQ� I�U� GHQ�$XVEDX� YRQ�'XUFKJDQJVVWUD�HQ�GXUFK�GHQ
$PWVYHUEDQG�9HFKWD��1U�����6�����XQG�GXUFK�GHQ�$PWVYHUEDQG�)ULHVR\WKH�PLW��������50
XQG��������50�YHUSODQW��VR�GDVV�I�U�GHQ�/DQGHVWHLO�2OGHQEXUJ�QXQ�����������50�YRUJH�
VHKHQ�ZDUHQ��$OOHUGLQJV�OHKQWH�GHU�$PWVYHUEDQG�)ULHVR\WKH�GLH�%HDQWUDJXQJ�HLQHV�.UHGL�
WHV�DE��GHU�$QWUDJ�GHV�$PWVYHUEDQGHV�9HFKWD�ZXUGH�YRQ�GHU�gIID�DQ�GLH�5HQWHQEDQNNUH�
GLWDQVWDOW�ZHLWHUJHOHLWHW��ZRUDXIKLQ�GLH�$QWUlJH�I�U�GHQ�/DQGHVWHLO�%LUNHQIHOG�ZLHGHU�HUK|KW
ZXUGHQ����
/HJDWLRQVUDW�0H\HU�5RGHQEXUJ� EHULFKWHWH� DP� ���0lU]� ����� DQ� GDV�0LQLVWHULXP� GHV� ,Q�

��� 0LQLVWHULXP�GHV� ,QQHUQ� DQ�2OGHQEXUJLVFKH�9HUWUHWXQJ� LQ�%HUOLQ�� ��� )HEUXDU� ������6W$2��%HVW�� ����1U�
������
��� 9HUWUHWXQJ�2OGHQEXUJV�EHLP�5HLFK�DQ�GDV�0G,�YRP����)HEUXDU������6W$2��%HVW������1U��������
��� $XIVWHOOXQJ�YRP�����)HEUXDU������PLW�9HUPHUN�YRP�����)HEUXDU��HEG�
��� 0G,�DQ�6WDDWVUDW�$KOKRUQ��2OGHQEXUJLVFKH�*HVDQGWVFKDIW�%HUOLQ�YRP�����)HEUXDU�������6W$2��%HVW�����
1U��������
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QHUQ��GDVV�GLH�gIID�GLH�$QWUlJH�ªGXUFKZHJ�JHQHKPLJW©��MHGRFK�GHQ�$QWUDJ�GHU�6WDGW�'HO�
PHQKRUVW� DEJHOHKQW� XQG� GHQ� GHU� 6WDGW� -HYHU� QRFK� QLFKW� EHKDQGHOW� KDWWH�� hEHU� VHLQH
:DKUQHKPXQJHQ�EHL�GHQ�%HUOLQHU�6WHOOHQ�PHOGHWH�HU�QDFK�2OGHQEXUJ�

+LQVLFKWOLFK�GHU�ZHLWHUHQ�GRUW�QRFK�YRUOLHJHQGHQ�$QWUlJH�ZLUG�HV�VLFK�HPSIHKOHQ�
GLHVH�$QWUlJH�VFKRQ�EDOG� OLVWHQPl�LJ�DQ�GLH�gIID�KHUDQ]XEULQJHQ��GD�DQ]XQHK�
PHQ� LVW�� GDVV� DOVEDOG� HLQ� HUZHLWHUWHV� $UEHLWVEHVFKDIIXQJVSURJUDPP� KHUDXVJH�
EUDFKW�ZLUG����

'LH�*HQHKPLJXQJHQ�ZDUHQ�YRP�.UHGLWDXVVFKXVV�GHU�gIID�DP�����)HEUXDU������JUXQG�
VlW]OLFK� DXVJHVSURFKHQ� ZRUGHQ�� VR� GDVV� GDV� ZHLWHUH� 9HUIDKUHQ� �� $XVVFKUHLEXQJHQ�
:HFKVHOYHUWHLOXQJ�XQG�hEHUSU�IXQJ�GHU�)LUPHQ���LQ�GLH�:HJH�JHOHLWHW�ZHUGHQ�NRQQWH��-H�
GRFK�HQWKLHOW�GLH�0HKU]DKO�GHU�YRQ�GHU�gIID�ZLH�DXFK�GHU�YRQ�GHU�5.$�EHZLOOLJWHQ�$QWUlJH
GLH�$XIODJH��GDVV�YRQ�GHQ�EHVFKlIWLJWHQ�$UEHLWVORVHQ�����1LFKWROGHQEXUJHU�VHLQ�PXVV�
WHQ��'LH�+LQWHUJU�QGH�GLHVHU�$XIODJH�OLH�HQ�VLFK�QLFKW�HLQGHXWLJ�HUPLWWHOQ��YHUPXWOLFK�JLQJ
VLH�DXI�GLH�$EVLFKW�GHU�=HQWUDOEHK|UGHQ�]XU�FN��P|JOLFKVW�YLHOH�JUR�VWlGWLVFKH�$UEHLWVORVH
LQ� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ� LQ� HKHU� DJUDULVFKHQ� *HELHWHQ� PLW� UHODWLY� ZHQLJHU
$UEHLWVORVHQ�XQWHU]XEULQJHQ��'LH�:LUNXQJ�GHU�$XIODJH�DXI�GLH�2OGHQEXUJHU�%HDPWHQ�JHKW
DXV�HLQHP�%ULHI� YRQ�0LQLVWHULDOUDW�2VWHQGURI� ,,� DQ�GLH�*HVDQGWVFKDIW� LQ�%HUOLQ�KHUYRU�� LQ
GHP�HV�HLQJDQJV�KHL�W��ªGDVV�GDV�0LQLVWHULXP�GLH�Y|OOLJH�%HVHLWLJXQJ�GLHVHU�%HGLQJXQJ
YHUODQJHQ�PXVV�

$PWVKDXSWPDQQ�%UDQG�EHKDXSWHW��GDVV� LQ�GHQ�9HUKDQGOXQJHQ��EHU�GLHVH�)UDJH
QXU�JHVSURFKHQ�VHL�� VRZHLW�HV�VLFK�XP�GHQ� IUHLZLOOLJHQ�$UEHLWVGLHQVW�KDQGHOW��(U
Z�QVFKW� ]XQlFKVW� NHLQH� ZHLWHUH� 9HUKDQGOXQJ�PLW� GHQ� %HUOLQHU� 6WHOOHQ� XQG� YHU�
VXFKW�GLH�)UDJH��EHU�GDV�/DQGHVDUEHLWVDPW�]X�EHUHLQLJHQ��2E�GLHV�ULFKWLJ�XQG�DQ�
JlQJLJ�LVW��HUVFKHLQW�GRFK�]ZHLIHOKDIW��ZHLO�QXQ�HLQPDO�GLH�%HGLQJXQJ�LQ�GLH�'DUOH�
KHQVJHQHKPLJXQJ�KLQHLQJHEUDFKW�LVW��,Q�ZHOFKHU�:HLVH�]X�YHUIDKUHQ�LVW��ZLUG�PLW
GHU� 9HUWUHWXQJ� DP� EHVWHQ� P�QGOLFK� EHVSURFKHQ�� ZLH� HV� GHP� 8QWHU]HLFKQHWHQ
DXFK� DOOJHPHLQ� Z�QVFKHQVZHUW� HUVFKHLQW�� GHQ� MHW]WLJHQ� 6WDQG� GHU� $QWUlJH� DXI
'DUOHKQ�LP�$UEHLWVEHVFKDIIXQJVSURJUDPP�GRUW�HLQJHKHQG�]X�HU|UWHUQ����

'LHVHP� %ULHI� EHLJHOHJW� ZDU� HLQH� $XIVWHOOXQJ� YRP� ��� 0lU]� �EHU� YRUOLHJHQGH� 'DUOH�
KHQVDQWUlJH��GLH��EHU�GDV�RIIHQJHKDOWHQH�gIID�.RQWLQJHQW�KLQDXVJLQJHQ��+LHUEHL�KDQGHOWH
HV�VLFK�XP�HLQHQ�$QWUDJ�GHU�6WDGW�'HOPHQKRUVW��GUHL�GHU�6WDGW�2OGHQEXUJ�XQG�HLQHQ�GHU
6WDGW�-HYHU�PLW�HLQHP�*HVDPWYROXPHQ�YRQ���������50�'DUOHKHQ�XQG�]ZHL�$QWUlJHQ�GHV
/DQGHVYHUEDQGHV�(XWLQ�PLW�HLQHP�'DUOHKHQVYROXPHQ�YRQ���������50�����:HQLJH�7DJH
VSlWHU�UHLVWH�2VWHQGRUI�QDFK�%HUOLQ��XP�PLW�GHU�*HVDQGWVFKDIW�XQG�GHU�5HLFKVDQVWDOW��EHU
GLH�ZHLWHUHQ�.UHGLWDQWUlJH�XQG�GLH�'DUOHKHQVDXIODJHQ�]X�YHUKDQGHOQ��$XV�GHQ�EHDUEHLWH�
WHQ�VFKULIWOLFKHQ�8QWHUODJHQ�OlVVW�VLFK�VFKOLH�HQ��GDVV�EHL�GHQ�9HUKDQGOXQJHQ�XQG�$NWLYL�
WlWHQ�LQ�%HUOLQ�GLH�$XIKHEXQJ�GHU�%HVFKlIWLJXQJ�YRQ�����1LFKWROGHQEXUJHUQ�9RUUDQJ�YRU
GHU�%HZLOOLJXQJ�ZHLWHUHU�.UHGLWDQWUlJH�KDWWH��(UVW�DP�����0lU]������HUJLQJ�HLQH�ZHLWHUH
$XIIRUGHUXQJ�DQ�GLH�*HVDQGWVFKDIW��ªLP�,QWHUHVVH�HLQHV�EDOGLJHQ�$UEHLWVEHJLQQV�������EHL
GHQ�.UHGLWLQVWLWXWHQ�1DFKIUDJH�]X�KDOWHQ��RE�GLH�HLQ]HOQHQ�EHDQWUDJWHQ�'DUOHKHQ�JHJHEHQ
ZHUGHQ�� RGHU� RE� XQG� ZHOFKH� %HGHQNHQ� JHJHQ� GLH� %HZLOOLJXQJ� EHVWHKHQ�� GDPLW� GLHVH
VFKQHOOVWHQV�DXVJHUlXPW�ZHUGHQ©����
=X� GLHVHP� =HLWSXQNW� ODJHQ� LP� 0LQLVWHULXP� %HZLOOLJXQJHQ� GHU� gIID� I�U� GHQ� $XVEDX� GHU
6WDDWVVWUD�HQ��6����GHU�hEHUVLFKW����������50�'DUOHKHQ��� I�U�GLH�6WDGW�2OGHQEXUJ�]XP

��� 9HUWUHWXQJ�2OGHQEXUJV�EHLP�5HLFK��%HULFKWHUVWDWWHU� /HJDWLRQVUDW�0H\HU�5RGHQEXUJ��DQ�0G,�2OGHQEXUJ
YRP����0lU]�������6W$2��%HVW�����1U�������
��� 0G,��0LQLVWHULDOUDW�2VWHQGRUI�,,��DQ�*HVDQGWVFKDIW�����0lU]�������6W$2��%HVW�����1U�������
��� 'XUFKVFKODJ�GHU�/LVWH�HEG�
��� 0G,��0LQLVWHULDOUDW�2VWHQGRUI�,,��DQ�*HVDQGWVFKDIW������0lU]�������6W$2��%HVW�����1U�������
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$XVEDX�GHU�&ORSSHQEXUJHU�6WUD�H��6�������������50��� I�U�GLH�6WDGW�5�VWULQJHQ� I�U�GHQ
$XVEDX�GHU�%LVPDUNVWUD�H��6������������50���I�U�GHQ�$PWVYHUEDQG�9DUHO��6�����������
50������ I�U� GHQ�$PWVYHUEDQG�:HVWHUVWHGH� �$PPHUODQG�� �6����� �������50�� XQG� I�U� GLH
6WDGW�-HYHU��6������������50���'DPLW�KDWWH�GLH�gIID�I�U�GHQ�/DQGHVWHLO�2OGHQEXUJ�'DUOH�
KHQ�LQ�GHU�*HVDPWK|KH�YRQ�����������50�EHZLOOLJW��ZREHL�DOOH�%HZLOOLJXQJHQ�DP�����)H�
EUXDU�DXVJHVSURFKHQ�ZRUGHQ�ZDUHQ�ELV�DXI�GLH�%HZLOOLJXQJ� I�U�GHQ�6WDGWPDJLVWUDW�5�V�
WULQJHQ��GLH�DP�����0lU]�HUIROJWH��)�U�GHQ�/DQGHVYHUEDQG�(XWLQ�ZDUHQ���������50�XQG
I�U�GHQ�/DQGHVYHUEDQG�%LUNHQIHOG��������50�EHZLOOLJW��'DPLW�ZDUHQ�(QGH�0lU]������DXV
GHP�2OGHQEXUJHU�gIID�.RQWLQJHQW�QRFK���������50�RIIHQ�
9RP� .UHGLWDXVVFKX�� GHU� 5.$� ZDUHQ� DXV� GHQ� 0LWWHOQ� GHV� 6RIRUWSURJUDPPV� ]ZLVFKHP
GHP�����)HEUXDU�XQG�GHP�����0lU]�QHXQ�$QWUlJH�DXV�GHP�/DQG�2OGHQEXUJ�JUXQGVlW]OLFK
EHZLOOLJW�ZRUGHQ��6�������������50��6�������������50��6������������50��6�����������
50�� 6����� ������� 50�� 6����� ������� 50�� 6����� ������� 50�� 6����� �������� 50�� 6����
�������50���'DV�EHZLOOLJWH�.UHGLWYROXPHQ�EHOLHI�VLFK�DXI�����������50��VR�GDVV�I�U�GDV
/DQG�2OGHQEXUJ�DXV�GHP�6RIRUWSURJUDPP�ELV�(QGH�0lU]������LQVJHVDPW�����������50
EHZLOOLJW�ZRUGHQ�ZDUHQ�

'LH�$XIODJH�]XU�%HVFKlIWLJXQJ�YRQ�����1LFKWROGHQEXUJHU

'LH�$XIODJH��GDVV�����GHU�EHVFKlIWLJWHQ�$UEHLWVORVHQ�DXV�2UWHQ�DX�HUKDOE�GHV�/DQGHV
2OGHQEXUJ� VWDPPHQ� PXVVWHQ�� ZDU� LQ� GHQ� %HZLOOLJXQJHQ� GHU� gIID� I�U� GHQ� 6WDDWVVWUD�
�HQEDX��GLH�6WlGWH�2OGHQEXUJ�XQG�-HYHU�VRZLH�GHQ�$PWVYHUEDQG�:HVWHUVWHGH�HQWKDOWHQ
VRZLH�ZHLWHUKLQ� LQ�HLQLJHQ�%HZLOOLJXQJHQ�GHU�5.$� LP�0RQDW�0lU]��'HQ�GUHL�EHWURIIHQHQ
XQWHUHQ�%HK|UGHQ�WHLOWH�GHV�,QQHQPLQLVWHULXP�VHLQHQ�6WDQGSXQNW�DP����0lU]�PLW�

'DV�0LQLVWHULXP�KDW�VRIRUW�JHJHQ�GLHVH�%HGLQJXQJHQ�(LQVSUXFK�HUKREHQ��ZHLO�VLH
QLFKW� WUDJEDU� XQG� QLFKW� GXUFKI�KUEDU� VHLHQ�� 'LH� 9HUKDQGOXQJHQ� VLQG� DEHU� QRFK
QLFKW� DEJHVFKORVVHQ��'DV�0LQLVWHULXP�HPSILHKOW�� GLH�6FKXOGXUNXQGHQ� QLFKW� HKHU
]X�XQWHU]HLFKQHQ��ELV�GLHVH�%HGLQJXQJ�YRQ�GHU�gIID�]XU�FNJHQRPPHQ� LVW��hEHU
GDV�(UJHEQLV�GHU�9HUKDQGOXQJHQ�HUIROJW�GHPQlFKVW�ZHLWHUH�0LWWHLOXQJ��'LH�HLQOHL�
WHQGHQ�$UEHLWHQ�]XU�'XUFKI�KUXQJ�GHU�JHSODQWHQ�0D�QDKPHQ�EUDXFKHQ�KLHUGXUFK
QLFKW�YHU]|JHUW�]X�ZHUGHQ��(V�LVW�ELV�ZHLWHU�DQ]XQHKPHQ��GDVV�GLH�%HGLQJXQJ�JH�
VWULFKHQ�ZLUG����

:RUDXI� VLFK� GLHVH� RSWLPLVWLVFKH�+DOWXQJ� JU�QGHWH�� OLH�� VLFK� QLFKW� HUPLWWHOQ�� GD� �EHU� GLH
REHQ�DQJHVSURFKHQHQ�9HUKDQGOXQJHQ�GHV�2OGHQEXUJHU�$UEHLWVEHVFKDIIXQJVNRPPLVVDUV
$PWVKDXSWPDQQ�%UDQG� NHLQH�9HUPHUNH� H[LVWLHUHQ�� (EHQVR� EHILQGHW� VLFK� GDV�6FKUHLEHQ
YRQ�$PWVKDXSWPDQQ�%UDQG�DQ�GHQ�3UlVLGHQWHQ�GHU�5HLFKVDQVWDOW�YRP�����)HEUXDU�����
QLFKW�LQ�GHQ�HLQVFKOlJLJHQ�$NWHQ��$QOlVVOLFK�GHV�$XIHQWKDOWHV�YRQ�0LQLVWHULDOUDW�2VWHQGRUI
LQ�%HUOLQ�IDQGHQ�DP�����0lU]������*HVSUlFKH�LQ�GHU�5HLFKVDQVWDOW�VWDWW��DQ�GHQHQ�YRQ�2O�
GHQEXUJHU�6HLWH�DXFK�6WDDWVUDW�$KOKRUQ�WHLOQDKP��8QWHU�%H]XJQDKPH�DXI�GLHVH�9HUKDQG�
OXQJ�EHDQWZRUWHWH�GLH�5HLFKVDQVWDOW�%UDQGV�6FKUHLEHQ�YRP�������DP�����0lU]�PLW�HLQHU
HLQJHKHQGHQ� (UOlXWHUXQJ� GHU� $XIODJH�� 'D� HV� GDV� HLQ]LJH� 6FKULIWVW�FN� LVW�� DXV� GHP� GHU
=ZHFN�GHU�$XIODJH�KHUYRUJHKW��VROO�HV�KLHU�DXVI�KUOLFK�]LWLHUW�ZHUGHQ��ZREHL�YRUZHJ�]X�EH�
PHUNHQ�LVW��GDVV�GLH�GDULQ�DQJHVSURFKHQHQ�0D�QDKPHQ�VLFK�DXI�YRUOLHJHQGH�$QWUlJH�DXV
GHP�/DQG�2OGHQEXUJ��QLFKW�DEHU�DXI�GLH�WDWVlFKOLFKHQ�.UHGLWEHZLOOLJXQJHQ�EH]LHKHQ�

��� 'LHVH�%HZLOOLJXQJ��DXVJHVSURFKHQ�YRP�.UHGLWDXVVFKX��DP�����)HEUXDU�������ZDU�LP�0G,�]XQlFKVW�QLFKW
UHJLVWULHUW� ZRUGHQ�� YJO�� GHQ� HQWVSUHFKHQGHQ� 6FKULIWZHFKVHO� PLW� GHU� gIID� LP� 0DL� ������ 6W$2�� %HVW� ���
1U�������
��� 0G,� DQ�6WDGWPDJLVWUDWH�2OGHQEXUJ� XQG� -HYHU� VRZLH�$PWVYRUVWDQG�:HVWHUVWHGH�� (QWZXUI� YRP� ���0lU]
������([SHGLWLRQVVWHPSHO�YRP����0lU]�������6W$2��%HVW�����1U��������+HIW����%O����
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:LH� GHQ� +HUUHQ� �2VWHQGRUI� XQG� $KOKRUQ� �� +.�� PLWJHWHLOW� ZXUGH�� EHVWHKW� NHLQH
0|JOLFKNHLW��GLH�$XIODJH�GHU�%HVFKlIWLJXQJ�YRQ����Y+�1LFKW�2OGHQEXUJHU�U�FNJlQ�
JLJ�]X�PDFKHQ��(V�NDQQ�QLFKW�YHUDQWZRUWHW�ZHUGHQ��GLH�NQDSSHQ�0LWWHO�GHU�|IIHQWOL�
FKHQ�$UEHLWVEHVFKDIIXQJ�HLQHP�%H]LUN�PLW�EHVRQGHUV�JXWHP�9RUKDEHQ�]XU�9HUI��
JXQJ� ]X� VWHOOHQ�� RKQH� JOHLFK]HLWLJ� GLH� GDPLW� JHVFKDIIHQH�$UEHLWVJHOHJHQKHLW� ]X�
JXQVWHQ� EHVRQGHUV� EHODVWHWHU� %H]LUNH� DXV]XZHUWHQ�� 6HOEVWYHUVWlQGOLFK� JLOW� GHU
+XQGHUWVDW]�YRQ����Y+�QLFKW� I�U� MHGH�0D�QDKPH��6R�ZLUG�HV�EHL�)�UVRUJHDUEHL�
WHQ��ZLH�LFK�RKQH�ZHLWHUHV�DQHUNHQQH��LP�DOOJHPHLQHQ�QLFKW�P|JOLFK�VHLQ��DXVZlU�
WLJH� $UEHLWVORVH� ]X� EHVFKlIWLJHQ�� GDJHJHQ� NDQQ� EHL� 1RWVWDQGVDUEHLWHQ�� ]�%�� LP
%H]LUN� GHV�$UEHLWVDPWHV�%UDNH� RGHU� DXFK� EHL� GHQ� JU|�HUHQ�0D�QDKPHQ� ��*H�
PHLQGH� 'DPPH� PLW� ������� 7DJHZHUNHQ�� GHU� 5HLFKVZDVVHUVWUD�HQ�$EWHLOXQJ
,KUHV�0LQLVWHULXPV�GHV� ,QQHUQ�PLW��������7DJHZHUNHQ�XQG�GHU�$UEHLW�GHV�$PWV�
YHUEDQGHV�:HVWHUVWHGH�PLW� �������7DJHZHUNHQ� �� HLQ� 7HLO� GHU�$UEHLWVNUlIWH� DXV
1LFKW�2OGHQEXUJHUQ�EHVWHKHQ��,P�ZHVHQWOLFKHQ�ZHUGHQ�DEHU�GLH�QLFKW�DXV�2OGHQ�
EXUJ�VWDPPHQGHQ�$UEHLWVNUlIWH�EHLP�IUHLZLOOLJHQ�$UEHLWVGLHQVW�HLQ]XVHW]HQ�VHLQ�
,QVJHVDPW�VLQG�QDFK�GHU�YRQ�,KQHQ��EHUVDQGWHQ�/LVWH�EHL�1RWVWDQGVDUEHLWHQ��EHL
$UEHLWVGLHQVWPD�QDKPHQ� XQG� EHL� )�UVRUJHDUEHLWHQ� UXQG� ���������� 7DJHZHUNH
YRUJHVHKHQ��(V�P��WHQ� DOVR� LQVJHVDPW� UXQG� ��������7DJHZHUNH� YRQ�1LFKW�2O�
GHQEXUJHUQ� DEJHOHLVWHW�ZHUGHQ�� ,FK� �EHUODVVH� HV� ,KUHQ�9HUKDQGOXQJHQ�PLW� GHP
3UlVLGHQWHQ�GHV�/DQGHVDUEHLWVDPWV�1LHGHUVDFKVHQ�RGHU�GHQ�YRQ�GLHVHP�EHDXI�
WUDJWHQ�$UEHLWVlPWHUQ��EHL�ZHOFKHQ�0D�QDKPHQ�XQG�LQ�ZHOFKHQ�=HLWUlXPHQ�GLHVH
7DJHZHUNH�YRU]XVHKHQ�VLQG����

'LH� 3RVLWLRQ� GHU� 5HLFKVDQVWDOW� ZLGHUVSUDFK� LQ� HLQHP�ZHVHQWOLFKHQ� 3XQNW� GHP�$QOLHJHQ
GHU�/DQGHVEHK|UGHQ��'LH�DXIJHQRPPHQHQ�.UHGLWH�VROOWHQ�LQ�HLQHP�P|JOLFKVW�JUR�HQ�8P�
IDQJ� ]XU� %HVFKlIWLJXQJ� 2OGHQEXUJHU� $UEHLWVORVHU�� LQVEHVRQGHUH� 2OGHQEXUJHU� :RKO�
IDKUWVHUZHUEVORVHU� I�KUHQ�� (LQH� %HVFKlIWLJXQJVTXRWH� YRQ� ���� 1LFKW�2OGHQEXUJHUQ
VFKUlQNWH�GLHVH�:LUNXQJ�GHXWOLFK�HLQ��'LH�YRQ�GHU�5HLFKVDQVWDOW�DXIJHPDFKWH�5HFKQXQJ
EHGHXWHWH��GDVV�I�U�GHQ�=HLWUDXP�HLQHV�KDOEHQ�-DKUHV�������
DXVZlUWLJH
�$UEHLWVORVH�DXI
2OGHQEXUJHU� $UEHLWVEHVFKDIIXQJVEDXVWHOOHQ� ]X� EHVFKlIWLJHQ� ZDUHQ�� 'HU� 5HLFKVDQVWDOW
JLQJ�HV�RIIHQVLFKWOLFK�GDUXP��GHQ�VFKOHFKWHUHQ�0|JOLFKNHLWHQ�JU|�HUHU�6WlGWH�PLW� KRKHU
$UEHLWVORVLJNHLW�VRZRKO�KLQVLFKWOLFK�GHU�.UHGLWEHVFKDIIXQJ�DOV�DXFK�GHU�$XVDUEHLWXQJ�EH�
VFKlIWLJXQJVSROLWLVFKHU�0D�QDKPHQ�5HFKQXQJ�]X�WUDJHQ�XQG�HLQHP�XQJOHLFKJHZLFKWLJHQ
$EEDX� GHU� $UEHLWVORVLJNHLW� JHJHQ]XVWHXHUQ�� 'DVV� GDEHL� LQVEHVRQGHUH� GLH� $UEHLWHQ� GHV
$UEHLWVGLHQVWHV�LQ�)UDJH�NRPPHQ�VROOWHQ��KDWWH�DXV�GHU�6LFKW�GHU�5HLFKVDQVWDOWVSROLWLN�]X�
PLQGHVW�GUHL�*U�QGH��(UVWHQV�NRQQWH�GHU�$XIEDX�YRQ�$UEHLWVGLHQVWODJHUQ�DXV�GHQ�$UEHLWV�
EHVFKDIIXQJVGDUOHKHQ� XQWHUVW�W]W� ZHUGHQ�� =ZHLWHQV� IDYRULVLHUWH� DXFK� GLH� 5HLFKVDQVWDOW
GHQ�$UEHLWVGLHQVW�LQ�JHVFKORVVHQHQ�/DJHUQ��VR�GDVV�GHU�EHL�GHU�%HVFKlIWLJXQJ�DXVZlUWL�
JHU� $UEHLWVORVHU� HUIRUGHUOLFKH� %DX� YRQ� 8QWHUNXQIWVEDUDFNHQ� GXUFK� GLH� $UEHLWV�
GLHQVWXQWHUN�QIWH�DEJHVLFKHUW�ZDU��'ULWWHQV�ODJ�GHU�5HLFKVDQVWDOW�DQ�HLQHU�DXVZlUWLJHQ�%H�
VFKlIWLJXQJ� M�QJHUHU� JUR�VWlGWLVFKHU� $UEHLWVORVHU�� ]XPDO� VLH� JHJHQ�EHU� /HGLJHQ� HKHU
GXUFK]XVHW]HQ�ZDU�DOV�JHJHQ�EHU�)DPLOLHQYlWHUQ��ZREHL�GLH�$UEHLWVGLHQVWODJHU�HLQH�VWlQ�
GLJH�$XIVLFKW�XQG�.RQWUROOH�GHU�$UEHLWVORVHQ�JDUDQWLHUHQ�NRQQWHQ�
'DV� 6FKUHLEHQ� GHU� 5HLFKVDQVWDOW� NUHX]WH� VLFK� PLW� HLQHP� HUQHXWHQ� 6FKUHLEHQ� GHV� 2O�
GHQEXUJHU� ,QQHQPLQLVWHULXPV�� GDVV� ]X� HLQHU� 9RUVSUDFKH� GHV� /HJDWLRQVUDWHV�0H\HU�5R�
GHQEHUJ�EHLP�3UlVLGHQWHQ�GHU�5HLFKVDQVWDOW�I�KUWH��0H\HU�5RGHQEHUJ�WHOHJUDILHUWH�DQ�0L�
QLVWHU� 3DXO\�� GDVV� 6\UXS� HLQYHUVWDQGHQ� VHL�� ªGDVV� LP� ZHVHQWOLFKHQ� $QWHLO� 1LFKWROGHQ�
EXUJHU�LP�$UEHLWVGLHQVW�DEJHJROWHQ�ZLUG©�����$QIDQJ�$SULO�WHLOWH�GDV�,QQHQPLQLVWHULXP�GHQ

��� 3UlVLGHQW�GHU�5$$��LP�$XIWUDJH�*LVHYLXV��DQ�$UEHLWVEHVFKDIIXQJVNRPPLVVDU�GHV�)UHLVWDDWHV�2OGHQEXUJ�
$PWVKDXSWPDQQ�%UDQG������0lU]�������6W$2��%HVW�����1U��������
��� 7HOHJUDPP�0H\HU�5RGHQEHUJ�DQ�6WDDWVPLQLVWHU�3DXO\������0lU]�������6W$2��%HVW�����1U���������9JO�
DXFK�0G,�DQ�*HVDQGWVFKDIW������0lU]�������6W$2��%HVW�����1U���������ª'DV�0LQLVWHULXP�VWHKW�PLW�GHP�/DQ�
GHVDUEHLWVDPW�LQ�9HUELQGXQJ�XQG�KRIIW�GLH�$QJHOHJHQKHLW�LQ�HLQHP�I�U�2OGHQEXUJ�J�QVWLJHQ�6LQQH�HUOHGLJHQ�]X
N|QQHQ�
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6WDGWPDJLVWUDWHQ�2OGHQEXUJ�XQG�-HYHU�XQG�GHP�$PW�:HVWHUVWHGH�PLW��GDVV�GHU�3UlVLGHQW
GHU�5HLFKVDQVWDOW�ªGLH�)RUGHUXQJ�DXI�%HVFKlIWLJXQJ�YRQ����Y+�QLFKWROGHQEXUJLVFKHQ�(U�
ZHUEVORVHQ�EHL�GHQ�(LQ]HOPD�QDKPHQ�IDOOHQ�JHODVVHQ�KDW©�XQG�GDVV�GDKHU�GLH�YRQ�GHU
gIID�ªLQ�GLHVHU�+LQVLFKW�JHVWHOOWH�%HGLQJXQJ�HQWIlOOW©����
'LH�$XIODJH�]XU�%HVFKlIWLJXQJ�YRQ�����DX�HUROGHQEXUJLVFKHU�(UZHUEVORVHU�EHL�GHQ�.UH�
GLWEHZLOOLJXQJHQ�GHU�5HQWHQEDQNNUHGLWDQVWDOW�ZDU�*HJHQVWDQG�YRQ�9HUKDQGOXQJHQ�LQ�GHU
5HLFKVDQVWDOW�DP�����0DL�������1DFK�HLQHP�9HUPHUN�YRQ�+|KHU�HQGHWHQ�VLH�PLW�GHU�9HU�
HLQEDUXQJ�� ªGDVV� GDV� /DQGHVDUEHLWVDPW� +DQQRYHU� HLQHQ� $QWUDJ� DQ� GHQ� 9RUVWDQG� GHU
5HLFKVDQVWDOW�VWHOOW�XQG�GHQ�:HJIDOO��ZLH�EHL�GHQ�gIID�0D�QDKPHQ��EHDQWUDJW�����GHP�GLH
5HLFKVDQVWDOW�HQWVSUDFK�

'LH�%HZLOOLJXQJ�ZHLWHUHU�.UHGLWH�DXV�GHP�6RIRUWSURJUDPP

%HUHLWV�0LWWH�0lU]�IDQGHQ�HUVWH�ZHLWJHKHQGH�9HUVFKLHEXQJHQ�EHL�GHQ�3ULRULWlWHQ�GHU�.UH�
GLWDQWUlJH� EHL� GHU� gIID� VWDWW�� ,P� =XJH� GHU� 0LWWHOEHVFKDIIXQJ� I�U� GHQ� DX�HURUGHQWOLFKHQ
+DXVKDOW�GHV�/DQGHVWHLOV�I�U�GDV�5HFKQXQJVMDKU���������YHUVXFKWH�GDV�6WDDWVPLQLVWHUXP
ZHLWHUH�.UHGLWH�I�U�GHQ�6WDDWVVWUD�HQEDX�]X�EHNRPPHQ��'HU�EHUHLWV�EHZLOOLJWH�'DUOHKHQV�
EHWUDJ�YRQ���������50�VHL�ªLP�9HUKlOWQLV�]X�GHU�*HVDPWOlQJH�GHU�6WDDWVVWUD�HQ�JHULQJ©�
KLH�� HV� LQ� HLQHP� 6FKUHLEHQ� YRQ� 0LQLVWHULDOUDW� 2VWHQGRUI� DQ� GHQ� 5HLFKVNRPPLVVDU� I�U
$UEHLWVEHVFKDIIXQJ�� ª,P� ,QWHUHVVH�GHV�9HUNHKUV� XQG�PLW�5�FNVLFKW� DXI� GLH�$UEHLWVORVLJ�
NHLW©�VROOH�HLQ�ZHLWHUHU�%HWUDJ�YRQ���������50�ªI�U�]XVlW]OLFKH�$UEHLWHQ©�DXIJHQRPPHQ
ZHUGHQ��'HU�5.$%�ZXUGH�XP�HLQH�0LWWHLOXQJ�JHEHWHQ��RE�GLHVHU�%HWUDJ�ªDXV�GHQ�gIIDPLW�
WHOQ�GHV�6RIRUWSURJUDPPV�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�NDQQ©��(LQ�HQWVSUHFKHQGHU�$Q�
WUDJ�GHV�6WDDWHV�VHL�ªDOOHQ�DQGHUHQ�EHUHLWV�YRUJHOHJWHQ�$QWUlJHQ��GLH��EHU�GDV�DQIDQJV
IHVWJHOHJWH�.RQWLQJHQW�KLQDXVJHKHQ��YRU]X]LHKHQ©�����'LHVHU�$QWUDJ�EH]RJ�VLFK�]XQlFKVW
DXI�GDV�6FKUHLEHQ�GHV�5.$%�YRP����0lU]�������LQ�GHP�GLH�$XIKHEXQJ�GHU�.RQWLQJHQWLH�
UXQJ� I�U�gIID�.UHGLWH�DE�GHP�����0lU]�DQJHN�QGLJW�ZRUGHQ�ZDU�� ,Q�HLQHP�6FKUHLEHQ�DQ
GLH�*HVDQGWVFKDIW�YRP�����0lU]�EHWRQWH�GDV�,QQHQPLQLVWHULXP��GDVV�ªLQ�9HUIROJ©�GLHVHV
6FKUHLEHQV� ª�EHU� GDV� ROGHQEXUJLVFKH� .RQWLQJHQW� EHL� GHU� gIID� KLQDXV� PHKUHUH� ZHLWHUH
'DUOHKHQVDQWUlJH�JHVWHOOW©�VHLHQ�

$OV�EHVRQGHUV�GULQJOLFK�XQG�DOOHQ�DQGHUHQ�$QWUlJHQ�YRUJHKHQG�LVW�GHU�6WDDWVDQ�
WUDJ�DXI���������50�I�U�GHQ�$XVEDX�GHU�6WDDWVVWUD�HQ�KHUYRU]XKHEHQ����

'UHL�7DJH�VSlWHU�WHOHJUDILHUWH�/HJDWLRQVUDW�0H\HU�5RGHQEHUJ��GDVV�GLH�gIID��EHU�GLH�$Q�
WUlJH�GHU�6WDGW�'HOPHQKRUVW��,GDU�XQG�2EHUVWHLQ��]XVDPPHQ���������50��QRFK�QLFKW�HQW�
VFKLHGHQ�KDEH�XQG�JHJHQ�GHQ�$QWUDJ�GHU�6WDGW�'HOPHQKRUVW�EHUHLWV�NUHGLWSROLWLVFKH�%H�
GHQNHQ� JHlX�HUW� KDEH�� 'DUDXIKLQ� ZXUGHQ� ]ZLVFKHQ� 0LQLVWHULDOUDW� 2VWHQGRUI� XQG� )L�
QDQ]PLQLVWHU�3DXO\�HQWVFKLHGHQ��GLHVHQ�%HWUDJ�DXV�GHP�2OGHQEXUJHU�.RQWLQJHQW�DOV�7HLO�
GDUOHKHQ� I�U� GHQ� 6WDDWVVWUD�HQEDX� ]X� EHDQWUDJHQ����� $P� ��� 0DL� ����� HUKLHOW� GDV� 0L�
QLVWHULXP�GLH�JUXQGVlW]OLFKH�.UHGLWEHZLOOLJXQJ��EHU���������50�I�U�GHQ�ZHLWHUHQ�6WDDWV�
VWUD�HQEDX�����$Q�GLH�6WHOOH�YRQ�GUHL�.UHGLWHQ�DQ�6WlGWH�WUDW�GDPLW�HLQ�.UHGLW�DQ�GHQ�6WDDW�

��� 0G,�DQ�6WDGWPDJLVWUDWH�2OGHQEXUJ�XQG�-HYHU�XQG�GHQ�$PWVYRUVWDQG�:HVWHUVWHGH��KDQGVFKULIWOLFKHU�(QW�
ZXUI�YRP����$SULO�������([SHGLWLRQVVWHPSHO�YRP�����$SULO�������6W$2��%HVW�����1U���������+HIW����%O���
��� 9HUPHUN��EHU�GLH�9HUKDQGOXQJ�LQ�GHU�5HLFKVDQVWDOW���%HUOLQ©�YRP�����0DL�������XQWHUVFKULHEHQ�YRQ�+|�
KHU��6W$2��%HVW�����1U���������%O�����
��� 0G,�2OGHQEXUJ�DQ�5.$%������0lU]�������6W$2��%HVW������1U��������
��� 0G,�2OGHQEXUJ�DQ�*HVDQGWVFKDIW�LQ�%HUOLQ������0lU]�������6W$2��%HVW������1U��������
��� 2OGHQEXUJLVFKH�*HVDQGWVFKDIW�DQ�0G,�2OGHQEXUJ��7HOHJUDPP�YRP����$SULO�������GDUDXI�DXFK�GHU�9HU�
PHUN�2VWHQGRUIV�YRP����$SULO��GDVV�QDFK�9RUWUDJ�EHL�3DXO\�GLH�9HUZHQGXQJ�GHU���������50�ªDOV�7HLO�GHU�DQ�
JHIRUGHUWHQ�ZHLWHUHQ���������50�I�U�6WDDWVVWUD�HQ�YHUI�JEDU�EOHLEHQ�VROO©��6W$2��%HVW������1U��������
��� gIID�DQ�0G,�2OGHQEXUJ�����0DL�������(LQJDQJVVWHPSHO�YRP����0DL�������6W$2��%HVW������1U��������
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]XGHP�ZXUGHQ���������50��GLH�]XQlFKVW�I�U�6WlGWH�LP�/DQGHVWHLO�%LUNHQIHOG�YRUJHVHKHQ
ZDUHQ��LQ�GHQ�/DQGHVWHLO�2OGHQEXUJ�XPJHOHLWHW�
'DV�.RQWLQJHQW�EHL�GHU�gIID�ZDU�GDPLW�ELV�DXI��������50�HUVFK|SIW����������50�HQWILHOHQ
DXI�GHQ�/DQGHVYHUEDQG�(XWLQ�XQG���������50�DXI�GHQ�/DQGHVYHUEDQG�%LUNHQIHOG��GHU�$Q�
WHLO� GHV� /DQGHV�2OGHQEXUJ� EHOLHI� VLFK� QXQ� DXI� ����������50��ZRYRQ� ��������50� GHP
6WDDW�]XU�9HUI�JXQJ�VWDQGHQ�XQG�VLFK�GHU�UHVWOLFKH�%HWUDJ�DXI�I�QI�3URMHNWH�YHUWHLOWH��6WlG�
WH�2OGHQEXUJ��5�VWULQJHQ��-HYHU��$PWVYHUElQGH�9DUHO�XQG�:HVWHUVWHGH���$XV�GHP�YHUEOHL�
EHQGHQ�5HVWEHWUDJ�VROOWH�]XQlFKVW�HLQ�$QWUDJ�GHU�6WDGW�,GDU�LQ�+|KH�YRQ��������50�EH�
IULHGLJW�ZHUGHQ����
,P�-XQL�HUKLHOW�GDV�/DQG�YRQ�GHU�gIID�GLH�*HQHKPLJXQJ��EHU�HLQHQ�ZHLWHUHQ�7HLONUHGLW�LQ
+|KH� YRQ� �������� 50� I�U� GHQ� 6WDDWVVWUD�HQEDX� �6����� 9HUEUHLWHUXQJ� GHU� )HUQ�
YHUNHKUVVWUD�HQ� %UHPHQ�2OGHQEXUJ�/HHU� XQG� :LOKHOPVKDYHQ�2OGHQEXUJ������ $XV� GHQ
8QWHUODJHQ�NRQQWH�QLFKW� HLQGHXWLJ�HUPLWWHOW�ZHUGHQ�� RE�GLHVHP�%HWUDJ�.UHGLWYHU]LFKWH� LQ
GHQ�/DQGHVWHLOHQ�%LUNHQIHOG�XQG�(XWLQ�HQWVSUDFKHQ�RGHU�RE�HV�VLFK�KLHUEHL�XP�HLQH�hEHU�
VFKUHLWXQJ� GHV� 2OGHQEXUJHU� gIID�.RQWLQJHQWV� KDQGHOWH�� ,P� -XOL� ����� JLQJHQ� GDQQ� $E�
OHKQXQJHQ�GHU�gIID� I�U�GLHMHQLJHQ�$QWUlJH�HLQ��GLH� I�U�6WlGWH�XQG�bPWHU��EHU�GDV�.RQ�
WLQJHQW�KLQDXV�JHVWHOOW�ZRUGHQ�ZDUHQ�����'LH�$EOHKQXQJHQ�EHVD�HQ�MHZHLOV�GHQ�JOHLFKHQ
7HQRU�

,KU�YRUOLHJHQGHU�$QWUDJ�OLH��VLFK�]X�XQVHUHP�%HGDXHUQ�QLFKW�DXV�GHQ�0LWWHOQ�GHV
]ZHLWHQ� $UEHLWVEHVFKDIIXQJVSURJUDPPV� �6RIRUW�3URJUDPP�� EHU�FNVLFKWLJHQ��:LU
KDEHQ�JOHLFKZRKO�ELVKHU�GDYRQ�DEJHVHKHQ��,KQHQ�HLQHQ�HQGJ�OWLJHQ�%HVFKHLG�]X
JHEHQ��LQ�GHU�(UZDUWXQJ��GDVV�VLFK�LP�5DKPHQ�ZHLWHUHU�$UEHLWVHEVFKDIIXQJVPD��
QDKPHQ�GLH�0|JOLFKNHLW�HLQHU�'DUOHKHQVJHZlKUXQJ�ELHWHQ�Z�UGH��'D�I�U�ZHLWHUH
0D�QDKPHQ�QDFK�GHP�*HVHW]�]XU�9HUPLQGHUXQJ�GHU�$UEHLWVORVLJNHLW�YRP����-XQL
������'ULWWHV�$UEHLWVEHVFKDIIXQJVSURJUDPP©�HUQHXW�0LWWHO�EHUHLWJHVWHOOW�ZHUGHQ�
G�UIWH�HV�LQ�,KUHP�,QWHUHVVH�OLHJHQ��]X�SU�IHQ��RE�XQG�PLW�ZHOFKHQ�HWZDLJHQ�bQGH�
UXQJHQ�GHU�$QWUDJ� LP�ª'ULWWHQ�$UEHLWVEHVFKDIIXQJVSURJUDPP©�DXIUHFKW� HUKDOWHQ
ZHUGHQ�VROO����

'DPLW�ZDUHQ�GLH�.UHGLWEHZLOOLJXQJHQ�GHU�gIID� LP�5DKPHQ�GHV�6RIRUWSURJUDPPV� I�U�$Q�
WUDJVWHOOHU�DXV�GHP�/DQG�2OGHQEXUJ�RIIL]LHOO�DEJHVFKORVVHQ��'LH�+RIIQXQJHQ�DXI�HLQH�$XV�
GHKQXQJ� GHV� .RQWLQJHQWV� E]Z�� DXI� HLQH� $XIVWRFNXQJ� GXUFK� GLH� (UZHLWHUXQJ� GHV� 6R�
IRUWSURJUDPPV�XP�����0LOOLRQHQ�50�KDWWHQ�VLFK�QLFKW�HUI�OOW�� ,QVJHVDPW�EHZLOOLJW�ZRUGHQ
ZDUHQ� I�U�7UlJHU� LP�/DQG�2OGHQEXUJ�����������50��ZRYRQ���������50���NQDSS������
YRP�6WDDW�I�U�GHQ�6WDDWVVWUD�HQEDX�]HQWUDOLVLHUW�ZRUGHQ�ZDUHQ����������50�ZXUGHQ�I�U
bPWHU� XQG� VHOEVWVWlQGLJH� 6WlGWH� EHZLOOLJW� XQG� OHGLJOLFK� HLQ� $QWUDJ� I�U� HLQH� *HPHLQGH
�6WDGW�-HYHU���������50���$OOHUGLQJV�NDQQ�DXV�GLHVHU�.UHGLWYHUWHLOXQJ�QLFKW�JHVFKORVVHQ
ZHUGHQ��GDVV�PLW�GHQ�gIID�.UHGLWHQ�GHU�=ZHFN�GHV�6RIRUWSURJUDPPV��GLH�(QWODVWXQJ�GHU
*HPHLQGHQ�GXUFK�GLH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVOVRHQ�� QLFKW� HUUHLFKW�ZRUGHQ
ZlUH��'HQQ� DXFK� GHU�2OGHQEXUJHU� 6WDDW� EHDEVLFKWLJWH�� LQ� HUVWHU� /LQLH� NRPPXQDO� XQWHU�
VW�W]WH� (UZHUEVORVH� DXI� VHLQHQ� %DXVWHOOHQ� HLQ]XVWHOOHQ�� 'LH� %HVFKlIWLJXQJ� YRQ� :RKO�
IDKUWVHUZHUEVORVHQ�EHNDP�GXUFK�GLH�.UHGLWYHUWHLOXQJ�MHGRFK�HLQHQ�ZHVHQWOLFK�]HQWUDOLVLHU�
WHUHQ�&KDUDNWHU�DOV�GLHV�EHL�HLQHU�GH]HQWUDOHUHU�.UHGLWYHUJDEH�GHU�)DOO�JHZHVHQ�ZlUH�

��� 0G,�DQ�gIID�����-XQL�������KDQGVFKULIWOLFKHU�(QWZXUI���([SHGLWLRQVVWHPSHO�YRP�����-XQL�������6W$2��%HVW�
����1U��������
��� 9JO��6W$2��%HVW������1U���������+HIW����
��� 9JO��6W$2��%HVW������1U���������+HIW���� �6WDGW�%UDNH���������50���+HIW������������ �6WDGW�2OGHQEXUJ�
�������50����������50���������50���+HIW�����(XWLQ���+HIW�����,GDU���+HIW�����6WDGW�-HYHU����������50��
��� gIID�DQ�0DJLVWUDW�GHU�6WDGW�2OGHQEXUJ��]XU�.HQQWQLV�GHP�0G,��EHUVDQGW��YRP�����-XOL�������6W$2��%HVW�
����1U���������+HIW�����
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9,,��hEHUVLFKW�����%HZLOOLJWH�'DUOHKHQ�DXV�GHP�6RIRUWSURJUDPP��*HUHNH�
3URJUDPP��I�U�7UlJHU�LP�/DQG�2OGHQEXUJ

:lKUHQG�(QGH�0lU]� ����� YRQ� GHU� EHUHLWJHVWHOOWHQ� .UHGLWVXPPH�gIID� I�U� GDV�PHKU� DOV
GUHL� 9LHUWHO� EHZLOOLJW� ZRUGHQ� ZDU�� KDWWH� GLH� 5.$� ELV� ]X� GLHVHP� =HLWSXQNW� HUVW� JXW� ]ZHL
)�QIWHO� DOOHU� .UHGLWJHQHKPLJXQJHQ� DXV� GHP� 6RIRUWSURJUDPP� I�U� 2OGHQEXUJ� DXVJHVSUR�
FKHQ�� (LQ� EHGHXWVDPHU� *UXQG� I�U� GLH� YHU]|JHUWH� ,QDQVSUXFKQDKPH� G�UIWHQ� GLH� EHUHLWV
REHQ� DQJHVSURFKHQHQ� )LQDQ]LHUXQJVVFKZLHULJNHLWHQ� GHU� 0HOLRUDWLRQVYHUElQGH� XQG� *H�
PHLQGHQ�JHZHVHQ�VHLQ��$QGHUV�DOV�EHL�GHQ�gIID�$QWUlJHQ�JLQJHQ� LP�0LQLVWHULXP�VHOEVW
GLH�$QWUlJH�QXU� ]|JHUOLFK�HLQ��8QWHU�GHQ�%HI�UZRUWXQJHQ��GLH�GDV�/DQGHVDUEHLWVDPW�ELV
]XP�����0lU]�DXVVSUDFK��EHIDQGHQ�VLFK�]ZDU�0D�QDKPHQ��I�U�GLH�'DUOHKHQ�EHL�GHU�5.$
EHDQWUDJW�ZHUGHQ�VROOWHQ��MHGRFK�KDQGHOWH�HV�VLFK�EHL�LKQHQ�YRUZLHJHQG�XP�0D�QDKPHQ
GHV�NRPPXQDOHQ�:HJHEDXV��(UVW�LQ�GHU�]ZHLWHQ�:HOOH�YRQ�$QWUlJHQ��GLH�YRP�0LQLVWHULXP
DQ�GLH�5.$�0LWWH�0lU]�ZHLWHUJHOHLWHW�ZXUGHQ��EHIDQGHQ�VLFK�YHUPHKUW�$QWUlJH�YRQ�0H�
OLRUDWLRQVYHUElQGHQ�
,P�$SULO�VSUDFK�GLH�5.$�GUHL�ZHLWHUH�JUXQGVlW]OLFKH�.UHGLWEHZLOOLJXQJHQ�DXV��GLH� LQ�$XV�
VLFKW�JHVWHOOWH�*HVDPWVXPPH�EHWUXJ���������50��6�����6�����6������,P�0DL������ZXUGHQ
.UHGLWH� I�U� HOI� ZHLWHUH�0D�QDKPHQ� EHZLOOLJW� �6����� 6����� 6����� 6����� 6����� 6����� 6����
6�����6�����6�����6������GLH�.UHGLWVXPPH�EHOLHI�VLFK�DXI���������50��'DPLW�ZDUHQ�ELV�(Q�
GH�0DL�DXV�GHQ�5.$�.UHGLWHQ�����������50�EHZLOOLJW��YLHU�)�QIWHO�GHU�JHVDPWHQ�.UHGLW�
VXPPH��,P�JOHLFKHQ�=HLWUDXP�OHKQWH�GLH�5.$�HLQHQ�$QWUDJ�GHU�*HPHLQGH�*DQGHUNHVHH
DXI���������50�I�U�GHQ�NRPPXQDOHQ�6WUD�HQEDX�XQG�HLQHQ�$QWUDJ�GHU�*HPHLQGH�+DV�
EHUJHQ�DXI��������50�I�U�GHQ�:HJHEDX�DXV�ªNUHGLWSROLWLVFKHQ�*U�QGHQ©�DE�VRZLH�HLQHQ
$QWUDJ�GHU�6WDGW�&ORSSHQEXUJ�DXI���������50�I�U�GHQ�:HJHEDX�ªPDQJHOV�9RUGULQJOLFK�
NHLW©�
,P�-XQL�ZXUGH�HLQ�.UHGLW�LQ�+|KH�YRQ��������50�I�U�GHQ�6WDDW��'RPlQHQDPW��I�U�/DQGJH�
ZLQQXQJVDUEHLWHQ�EHZLOOLJW� �6������ LP�-XOL� IROJWHQ�GUHL�*HQHKPLJXQJHQ��XQG�]ZDU� I�U�GLH
*HPHLQGH�$OWHQR\WKH��6�������������50���GLH�*HPHLQGH�%DNXP��6�������������50��XQG
GLH�*HPHLQGH�5DVWHGH��6������������50��'LH�EHZLOOLJWH�.UHGLWVXPPH�EHWUXJ�GDPLW�(QGH
-XOL�����������50��,P�$XJXVW������YHU]HLFKQHWH�GDV�,QQHQPLQLVWHULXP�YLHU�ZHLWHUH�%HZLO�
OLJXQJHQ��6�����6�����6�����6�����PLW�HLQHU�*HVDPWVXPPH�YRQ���������50�
'LHVH� %HZLOOLJXQJHQ� HUIROJWHQ� WHLOZHLVH� EHUHLWV� DXIJUXQG� GHV� 9HU]LFKWHV� HLQLJHU� 'DUOH�
KHQVQHKPHU�DXV�GHP�/DQG�2OGHQEXUJ��%HUHLWV�(QGH�-XQL�ZDU�GDV�'DUOHKHQ�I�U�GLH�'HO�
PHQKRUVWHU� :DVVHUDFKW� �6����� ������� 50�� ]XU�FNJHJHEHQ� ZRUGHQ�� 'LH� 6WDGW� &ORS�
SHQEXUJ�KDWWH�LKUHQ�.UHGLW�YRQ��������50�DP����-XOL�XP��������50�UHGX]LHUW��6������GHU
.UHGLW� I�U�GLH�*HPHLQGH�2\WKH��6������������50��ZDU�YRQ� LKUHU�5HFKWVQDFKIROJHULQ��GHU
6WDGW�9HFKWD��]XU�FNJHJHEHQ�ZRUGHQ��(EHQVR�ZXUGH�GDV�DP�����-XOL�EHZLOOLJWH�'DUOHKHQ
YRQ� ������� 50� I�U� GLH� *HPHLQGH� 5DVWHGH� �6����� XPJHKHQG� ]XU�FNJHJHEHQ�� GD� GHU
+DXVKDOW�GHU�*HPHLQGH�I�U�GDV�5HFKQXQJVMDKU���������PLW�HLQHP�hEHUVFKXVV�DEVFKORVV
XQG� GLH� YRUJHVHKHQHQ� $UEHLWHQ� DXV� GHP� ODXIHQGHQ� +DXVKDOW� ILQDQ]LHUW� ZHUGHQ� NRQQ�
WHQ�����=XU�FNJHJHEHQ�ZXUGH�DXFK�GDV�'DUOHKHQ�I�U�GLH�*HPHLQGH�/DVWUXS��6�����������
50���,Q�GHU�*HPHLQGH�VHLHQ�ZHGHU�:RKOIDKUWVXQWHUVW�W]WH�QRFK�(PSIlQJHU�YRQ�$UEHLWVOR�
VHQ��RGHU�.ULVHQXQWHUVW�W]XQJ�YRUKDQGHQ��GHU�JHSODQWH�6WUD�HQEDX�VHL�DXFK�YHUNHKUVSROL�
WLVFK� QLFKW� GULQJOLFK� XQG� GHU� *HPHLQGHYRUVWDQG� KDOWH� GLH� $QOHLKH� ]XU� =HLW� QLFKW� I�U� ]X
UHFKWIHUWLJHQ��VR�GDVV�GHU�$QOHLKHEHWUDJ�]XU�FN]X]LHKHQ�VHL�����8QG�VFKOLH�OLFK�JDE�DXFK

��� $PWVKDXSWPDQQ�7KHLOHQ�DQ�0G,�2OGHQEXUJ������-XOL�������'D]X�YHUPHUNWH�0LQLVWHULDOUDW�2VWHQGRUI�DP
����-XOL��ª'DV�*HOG�PXVV�DQGHUZHLWLJ�YHUZHQGHW�ZHUGHQ��:�QVFKH�VLQG�QRFK�GD��9RUVFKOlJH�ZHUGH�LFK�DOV�
EDOG�PDFKHQ�©�6W$2��%HVW������1U���������+HIW����
��� 9HUPHUN�+|KHU�YRP�����-XOL�������6W$2��%HVW������1U���������+HIW�����:HLWHU�ILQGHW�VLFK�KLHU�HLQ�VSlWH�
UHU�9HUPHUN��ª(UOHGLJW��VLHKH�$QWUDJ��EHU���������50�I�U�%LUNHQIHOG�©�'LHVHU�%HWUDJ�ZXUGH�GHU�%LUNHQIHOGHU
)RUVWYHUZDOWXQJ�LP�$XJXVW������YRQ�GHU�5.$�EHZLOOLJW�
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GLH�*HPHLQGH�/|QLQJHQ�HLQ�EHZLOOLJWHV�'DUOHKHQ�YRQ��������50�]XU�FN��6������GD�LP�0L�
QLVWHULXP�ZLH�LP�$PW�&ORSSHQEXUJ�HLQH�%HVFKlIWLJXQJ�YRQ�$UEHLWVORVHQ�LQ�/|QLQJHQ�QLFKW
I�U�HUIRUGHUOLFK�JHKDOWHQ�ZXUGH�XQG�ªLQ�NHLQHP�9HUKlOWQLV�]X�GHP�DXIJHQRPPHQHQ�'DUOH�
KHQ©�VWHKH��+LQ]X�NDP��GDVV�GLH�2OGHQEXUJHU�.OLQNHUZHUNH�GLH�YRUJHVHKHQH�$Q]DKO�YRQ
.OLQNHUQ�RKQHKLQ�QLFKW�OLHIHUQ�NRQQWHQ�����,QVJHVDPW�JDE�GDV�/DQG�2OGHQEXUJ�LP�6RPPHU
�����.UHGLWH� LQ� HLQHU�*HVDPWK|KH� YRQ� ��������50�]XU�FN�� VR� GDVV� VLFK�(QGH�$XJXVW
�����GLH�HIIHNWLY�YRUKDQGHQH�.UHGLWVXPPH�GHU�5.$�DXI�����������50�EHOLHI�
:HLWHUH� .UHGLWEHZLOOLJXQJHQ� EHVFKORVV� GHU� .UHGLWDXVVFKDXVV� GHU� 5.$� LP� 2NWREHU� XQG
1RYHPEHU��6������������50��6������������50��6�����������50��6������������50���LP$Q�
VFKOX�� DQ�6������ GLH� EHZLOOLJWH�6XPPH� VWLHJ� DXI� ����������50��*OHLFK]HLWLJ�ZXUGH� GDV
'DUOHKHQ�YRQ���������50� I�U�GLH�*UXSSHQZDVVHUYHUVRUJXQJ� LP�-HYHUODQG�HUVWPDOV�XP
�������50�HUK|KW��HLQH�ZHLWHUH�(UK|KXQJ�XP��������HUIROJWH�$QIDQJ�������8P�������
50�ZXUGH�GDV�'DUOHKHQ�GHU�2UWVJHQRVVHQVFKDIW�LQ�:HVWHUVWHGH�HUK|KW��$XV�7HLOEHWUlJHQ
GHV�.UHGLWHV�DQ�GHQ�6WDDW�I�U�GHQ�%DX�GHU�.�VWHQNDQDOVWUD�H�XQG�GHU�*HPHLQGH�:HVWHU�
VWHGH� ZXUGH� PLW� ����� HLQ� QHXHV� 'DUOHKHQ� I�U� GHQ� $PWVYHUEDQG� &ORSSHQEXUJ� JHELOGHW
�6������ $XV�5HVWPLWWHOQ� GHV�6RIRUWSURJUDPPV�� X�8�� DXV� ]ZLVFKHQ]HLWOLFK� ]XU�FNJHJHEH�
QHQ�7HLOEHWUlJHQ�E]Z��QLFKW�YHUEUDXFKWHQ�.UHGLWEHWUlJHQ�EHZLOOLJWH�GLH�5.$�DP����)HEUX�
DU� �����HLQ�ZHLWHUHV�'DUOHKHQ� I�U� GHQ�$PWVYHUEDQG�:HVHUPDUVFK� LQ�+|KH� YRQ�������
50��6������0LW�(UNOlUXQJ�YRP�����-XQL������YHU]LFKWHWH�GDV�$PW�DEHU�DXI�GLH�WDWVlFKOLFKH
,QDQVSUXFKQDKPH����
2KQH�%HU�FNVLFKWLJXQJ� GHU� QDFK� LKUHU� %HZLOOLJXQJ� ]XU�FNJHJHEHQHQ� .UHGLWH� EHOLHI� VLFK
GLH�DOOHU�5.$�.UHGLWH�I�U�'DUOHKHQVQHKPHU�LP�/DQG�2OGHQEXUJ�DXI�����������50��'DYRQ
HQWILHOHQ�����DXI�.UHGLWH�I�U�GHQ�6WDDW��NQDSS�����DXI�$PWVYHUElQGH�XQG�VHOEVWlQGLJH
6WDGWPDJLVWUDWH��HWZDV�PHKU�DOV�GLH�+lOIWH�DXI�*HPHLQGHQ�XQG�NQDSS����DXI�JHPHLQGOL�
FKH�*HQRVVHQVFKDIWHQ�RGHU�]ZLVFKHQJHPHLQGOLFKH�9HUElQGH��9HUJOHLFKW�PDQ�GLHVH�%H�
ZLOOLJXQJHQ� XQWHU� $X�HUDFKWODVVXQJ� GHU�1DFKEHZLOOLJXQJHQ�� GHUHQ�(LQJDQJ� LQ� GLH�5.$�
6WDWLVWLN�QLFKW�HLQZDQGIUHL�JHVLFKHUW�LVW��PLW�GHU�.UHGLWVXPPH��GLH�GLH�5.$�I�U�GHQ�����$SULO
�����I�U�GHQ�)UHLVWDDW�2OGHQEXUJ�DQJDE��VR�HQWILHOHQ�QDKH]X�����GHU�'DUOHKHQVPLWWHO�DXI
7UlJHU�LP�/DQG�2OGHQEXUJ�
'LH�6XPPH�DOOHU�DXV�GHP�6RIRUWSURJUDPP�JHQHKPLJWHQ�'DUOHKHQ�I�U�7UlJHU�LP�/DQG�2O�
GHQEXUJ�EHOLHI�VLFK�DXI�����������50��hEHU�GLH�9HUWHLOXQJ�GHU�.UHGLWH�DXI�GLH�YHUVFKLHGH�
QHQ�LQVWLWXWLRQHOOHQ�*UXSSHQ�YRQ�.UHGLWQHKPHUQ�JLEW�GLH�IROJHQGH�hEHUVLFKW�$XVNXQIW�
,P�6RIRUWSURJUDPP�VWDQGHQ�EHL�GHU�gIID�������0LOOLRQHQ�50�XQG�EHL�GHU�5.$�����0LOOLR�
QHQ�50�I�U�$QWUlJH�GHU�/lQGHU��bPWHU��*HPHLQGHQ�XQG�VRQVWLJHU�.|USHUVFKDIWHQ�]XU�9HU�
I�JXQJ�� 9RQ� GHQ�gIID�.UHGLWHQ� HQWILHOHQ� ������ DXI� GHQ� /DQGHVWHLO�2OGHQEXUJ�� YRQ� GHQ
5.$�.UHGLWHQ��������YRQ�GHU�JHVDPWHQ�YHUI�JEDUHQ�.UHGLWVXPPH�������
,P�9HUJOHLFK�PLW�GHP�3DSHQ��XQG�GHP�5HLQKDUGW�3URJUDPP�ZDU�GHU�$QWHLO�GHU�'DUOHKHQ
I�U�*HPHLQGHQ� LP�6RIRUWSURJUDPP�WDWVlFKOLFK�DP�K|FKVWHQ��+LQ]X� WUDW��GDVV�GLH�'XUFK�
I�KUXQJVEHVWLPPXQJHQ�DXFK�EHL�GHQ�.UHGLWHQ� I�U�DQGHUH� ,QVWLWXWLRQHQ�HLQHQ�KRKHQ�3UR�
]HQWVDW]�DQ�EHVFKlIWLJWHQ�:RKOIDKUWVHUZHUEVORVHQ�]XOLH�HQ��'DKHU�JLEW�GHU�$QWHLO�NRPPX�
QDOHU� .UHGLWH� NHLQH� KLQUHLFKHQGH�$XVNXQIW� GDU�EHU�� RE� XQG� LQ�ZHOFKHP�8PIDQJ� GHU� XU�
VSU�QJOLFKH� =ZHFN� GHV� 6RIRUWSURJUDPPV� �� HLQH� (QWODVWXQJ� GHU� NRPPXQDOHQ�+DXVKDOWH
GXUFK�GLH�%HVFKlIWLJXQJ�YRQ�DXV�NRPPXQDOHQ�:RKOIDKUWVPLWWHOQ�XQWHUVW�W]WHQ�(UZHUEVOR�
VHQ���HUUHLFKW�ZXUGH��(LQH�$QWZRUW�ZLUG�YRU�DOOHP�GLH�8QWHUVXFKXQJ��EHU�GLH�=XVDPPHQ�
VHW]XQJ�GHU�EHVFKlIWLJWHQ�$UEHLWVORVHQ�JHEHQ�N|QQHQ�

��� 9HUPHUN�+|KHU�YRP�����-XOL�������DP�������YHUPHUNWH�HU��ª(UOHGLJW��VLHKH�%HWUDJ��EHU���������50�I�U�
%LUNHQIHOG�©�6W$2��%HVW������1U���������+HIW����
��� 6W$2��%HVW�����1U���������+HIW�����'LH�$QWUDJVWHOOXQJ�HUIROJWH�RIIHQVLFKWOLFK�RKQH�(LQVFKDOWXQJ�GHV�/DQ�
GHV��ª'HU�$QWUDJ�LVW�KLHU�QLFKW�EHDUEHLWHW�©��9HUPHUN�+|KHU�YRP�����$XJXVW�������
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9,,��hEHUVLFKW�����=XVDPPHQIDVVXQJ�GHU�'DUOHKHQ�DXV�GHP�6RIRUW�3URJUDPP�XQG�LKUH
LQVWLWXWLRQHOOH�9HUWHLOXQJ��]XVDPPHQJHVWHOOW�DXV�hEHUVLFKW����

1U� 7UlJHU $Q]DKO 'DUOHKHQVVXPPH
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2KQH�GLH�]XU�FNJHJHEHQHQ�EHZLOOLJWHQ�'DUOHKHQ�E]Z��'DUOHKHQVEHWUlJH�>6�����6�����6�����6�����6�����6�����6�����6���@�

'LH� .UHGLWEHDQWUDJXQJ� XQWHUVFKLHG� VLFK� GHXWOLFK� YRQ� GHU� %HDQWUDJXQJ� YRQ� 0LWWHOQ� DXV
GHP�3DSHQ�3URJUDPP�LQ�GHU�]ZHLWHQ�+lOIWH�GHV�9RUMDKUHV��=XP�HLQHQ�ZDUHQ�GLH�$QWUlJH
EHUHLWV�VHLW�'H]HPEHU������LQ�9RUEHUHLWXQJ��]XP�DQGHUHQ�YHUI�JWHQ�GLH�]XVWlQGLJHQ�6WHO�
OHQ� GHV� /DQGHV� �EHU� HLQH� ZHLWUHLFKHQGH� 3ODQXQJ� I�U� $UEHLWVEHVFKDIIXQJVDUEHLWHQ�� ZR�
GXUFK� GHU� =HLWUDXP� GHU� .RRUGLQDWLRQ� XQG� $EVWLPPXQJ� GHU� HLQ]HOQHQ� $QWUlJH� YRU� LKUHU
:HLWHUOHLWXQJ�YHUN�U]W�ZXUGH��$OV�HLQ�HQWVFKHLGHQGHU�3XQNW�PXVV�DXFK�GLH�SROLWLVFKH�%H�
UHLWVFKDIW�]XU�,QDQVSUXFKQDKPH�GHU�0LWWHO�KHUYRUJHKREHQ�ZHUGHQ��9HUJOHLFKW�PDQ�GLH�.UH�
GLWEHZLOOLJXQJHQ� I�U� GDV� /DQG�2OGHQEXUJ�PLW� GHQ�$QJDEHQ� YRQ�gIID� XQG�5.$� �EHU� GLH
.UHGLWEHZLOOLJXQJHQ�DXV�GHP�6RIRUWSURJUDPP��VR�ZDUHQ�GLH�I�U�GDV�/DQG�EHUHLWJHVWHOOWHQ
0LWWHO� EHUHLWV� ]X� HLQHP� VHKU� IU�KHQ� =HLWSXQNW� HUVFK|SIW�� 'LH� %HZLOOLJXQJ� YRQ�gIID�0LWWHO
ZDU� (QGH�0DL� ����� DEJHVFKORVVHQ�� GLH� %HZLOOLJXQJ� YRQ�5.$�.UHGLWHQ�0LWWH�1RYHPEHU
������ ,QZLHZHLW�GLHVH� UDVFKH� ,QDQVSUXFKQDKPH�DXFK�]X�HLQHU�HEHQVR�VFKQHOOHQ�'XUFK�
I�KUXQJ�GHU�0D�QDKPHQ�XQG�GDPLW�]X�WDWVlFKOLFKHQ�.UHGLWDXV]DKOXQJHQ�I�KUWH��OlVVW�VLFK
DXIJUXQG�GHU�XQYROOVWlQGLJHQ�8QWHUODJHQ�QLFKW�V\VWHPDWLVFK�XQG�VWDWLVWLVFK�XQWHUVXFKHQ�
]XPDO�5HVWEHWUlJH�]XZHLOHQ�HUVW�QDFK�(UVWHOOXQJ�GHU�(QGDEUHFKQXQJ�DXVJH]DKOW�ZXUGHQ�
(LQH� $XIVWHOOXQJ� YRP� -DQXDU� ����� JLEW� DOOHUGLQJV� GDU�EHU� $XVNXQIW�� GDVV� PLQGHVWHQV
VHFK]HKQ� GHU� ��� QLFKWVWDDWOLFKHQ�0D�QDKPHQ� QLFKW� ZLH� YRUJHVHKHQ� DP� ���� 'H]HPEHU
�����EHHQGHW�ZDUHQ��KLHUXQWHU�EHIDQGHQ�VLFK�I�QI�0D�QDKPHQ��GHUHQ�%HZLOOLJXQJ�EHUHLWV
ELV�0LWWH�$SULO�DXVJHVSURFKHQ�ZRUGHQ�ZDU��8QEHU�FNVLFKWLJW�VLQG�KLHUEHL�HWZDLJH�9HUOlQ�
JHUXQJHQ�I�U�0D�QDKPHQ��GLH�YRP�$UEHLWVGLHQVW�DXVJHI�KUW�ZXUGHQ����

��� $XIVWHOOXQJ�+|KHU�YRP�����'H]HPEHU������XQG�-DQXDU�������EHU�EHLP�/DQGHVDUEHLWVDPW�]X�EHDQWUD�
JHQGH�9HUOlQJHUXQJHQ��6W$2��%HVW�����1U���������'DV�/$$�ZDU�I�U�GLH�9HUOlQJHUXQJ�YRQ�$UEHLWHQ�]XVWlQGLJ�
GLH�DOV�ª1RWVWDQGVDUEHLW©�RGHU�ªIUHLH�$UEHLW©�DXVJHI�KUW�ZXUGHQ��GLH�$UEHLWVGLHQVWJDXOHLWXQJ�I�U�GLH�9HUOlQJH�
UXQJ� YRQ� $UEHLWVGLHQVWPD�QDKPHQ�� 9JO�� 5.$� DQ� REHUVWH� /DQGHVEHK|UGHQ� YRP� ���� 'H]HPEHU� ������ HEG�
+LHUEHL�KDQGHOWH�HV�VLFK�XP�HLQH�9HUHLQEDUXQJ�]ZLVFKHQ�5$0��5$$�XQG�.UHGLWDQVWDOWHQ�
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�� 'DUOHKHQ�DXV�GHP�5HLQKDUGW�3URJUDPP
DQ�7UlJHU�LP�/DQG�2OGHQEXUJ

$P����0DL�������YRU�GHU�HQGJ�OWLJHQ�%HVFKOXVVIDVVXQJ�GHU�5HLFKVUHJLHUXQJ��EHU�HLQ�QHX�
HV�$UEHLWVEHVFKDIIXQJVSURJUDPP�(QGH�0DL��ZLHV�GDV�6WDDWVPLQLVWHULXP�GLH�XQWHUHQ�9HU�
ZDOWXQJVEHK|UGHQ� XQG� GLH� |IIHQWOLFKHQ� .|USHUVFKDIWHQ� GHV� /DQGHV� DXI� HLQ� EHYRUVWH�
KHQGHV�ZHLWHUHV�$UEHLWVEHVFKDIIXQJVSURJUDPP�KLQ�

(V� VWHKW� ]X� HUZDUWHQ�� GDVV� YRP�5HLFK� QHXH� HUKHEOLFKH� 'DUOHKHQVPLWWHO� I�U� GLH
$UEHLWVEHVFKDIIXQJ�EHUHLWJHVWHOOW�ZHUGHQ��'HU�QlKHUH� ,QKDOW�GHV�]X�HUZDUWHQGHQ
QHXHQ�$UEHLWVEHVFKDIIXQJVSURJUDPPV� LVW�QLFKW�EHNDQQW��HEHQVRZHQLJ�GLH%HGLQ�
JXQJHQ��XQWHU�GHQHQ�'DUOHKHQVPLWWHO�]X�HUKDOWHQ�VLQG��'DV�GDUI�DEHU�QLFKW�GDUDQ
KLQGHUQ��GDVV�VFKRQ� MHW]W�DOOH�'LHQVWVWHOOHQ�� LQ�GHUHQ�*HVFKlIWVEHUHLFK�GLH�0|J�
OLFKNHLW� HLQHU�ZHLWHUHQ�$UEHLWVEHVFKDIIXQJ�JHJHEHQ� LVW�� GLH�3URMHNWH� YRUEHUHLWHQ�
GDPLW�VRIRUW�QDFK�%HNDQQWJDEH�GHV�$UEHLWVEHVFKDIIXQJVSURJUDPPV�XQG�GHU�%H�
GLQJXQJHQ�PLW�GHU�9RUODJH�XQG�3U�IXQJ�GHU�3URMHNWH�EHJRQQHQ�ZHUGHQ�NDQQ��XQG
GLH�$QWUlJH�DXI�'DUOHKHQVEHZLOOLJXQJ�ZLH�EHLP�OHW]WHQ�3URJUDPP�P|JOLFKVW�IU�K�
]HLWLJ�JHVWHOOW�ZHUGHQ�N|QQHQ��'LH�,QWHUHVVHQ�YRQ�9RON�XQG�5HLFK�HUIRUGHUQ�GULQ�
JHQG��GDVV�ZHLWHUH�$UEHLW�JHVFKDIIHQ�ZLUG����

$XI�GLH�%HZLOOLJXQJ�ZHLWHUHU�'DUOHKHQVPLWWHO�ZROOWH�VLFK�GDV�/DQG�HEHQVR�ZRKO�YRUEHUHLWHW
ILQGHQ�ZLH�EHLP�6RIRUWSURJUDPP��)RUFLHUW�ZXUGHQ�GLHVH�9RUEHUHLWXQJHQ�GXUFK�HLQH�$QIUD�
JH� GHV� 5HLFKVHUQlKUXQJVPLQLVWHULXPV� DQ� DOOH� /lQGHU�� 'DQDFK� Z�QVFKWH� GDV� 50(/
ªHLQHQ�hEHUEOLFN��EHU�GHQ�8PIDQJ�XQG�GLH�SURMHNWPl�LJHQ�.RVWHQ�GHU� I�U� GHQ�$UEHLWV�
GLHQVW�XQG�I�U�GDV�QHXH�$UEHLWVEHVFKDIIXQJVSURJUDPP�JHHLJQHWHQ�0HOLRUDWLRQVSURMHNWH©�
'DV�0G,�YHUODQJWH�YRQ�GHQ�%HK|UGHQ�GHV�/DQGHV�ELV�]XP�����0DL������HQWVSUHFKHQGH
=XVDPPHQVWHOOXQJHQ����� $XV� GHQ� HLQJHKHQGHQ�9RUVFKOlJH� VWHOOWH� GDV�0G,� HLQH� ªhEHU�
VLFKW� �EHU� YRUOLHJHQGH� EDXUHLIH�0HOLRUDWLRQVSURMHNWH©� ]XVDPPHQ�� GLH� DP� ���� -XQL� ����
GHP� 50(/� �EHUVDQGW� ZXUGH����� 'LH� hEHUVLFKW� HQWKLHOW� I�U� GHQ� =HLWUDXP� YRQ� ����� ELV
�����I�U�����0LR�50�*HVDPWNRVWHQ�$UEHLWHQ�I�U�GHQ�$UEHLWVGLHQVW�XQG�I�U�����0LR�50�I�U
GLH�ª$UEHLWVEHVFKDIIXQJ©��%HPHUNHQVZHUW�DQ�GHU�8QWHUWHLOXQJ�]ZLVFKHQ�ª$UEHLWVGLHQVW©
XQG�ª$UEHLWVEHVFKDIIXQJ©� LVW��GDVV�VlPWOLFKH�(UGDUEHLWHQ�GHP�$UEHLWVGLHQVW�]XJHRUGQHW
ZDUHQ�� GHU� ª$UEHLWVEHVFKDIIXQJ©� KLQJHJHQ� VROFKH�$UEHLWHQ� EHL� GHQ� JOHLFKHQ�3URMHNWHQ�
GLH� LQ� LUJHQGHLQHU� :HLVH� PLW� %DXZHUNHQ� YHUEXQGHQ� ZDUHQ� �6LHOEDXWHQ�� 8IHUVFKXW]�
:HJH���6WUD�HQ��XQG�%U�FNHQEDXWHQ��� VR�GDVV�GDYRQ�DXVJHJDQJHQ�ZHUGHQ�NDQQ��GDVV
VLFK�EHL�GHU�3URMHNWSODQXQJ�HLQH�+LHUDUFKLVLHUXQJ�QDFK�GHP�0XVWHU�ª$OOH�HLQIDFKHQ�(UG�
DUEHLWHQ� I�U� GHQ�$UEHLWVGLHQVW©�XQG�ª$OOH�PLW�%DXDUEHLWHQ� YHUEXQGHQHQ�$UEHLWHQ� I�U� GLH
$UEHLWVEHVFKDIIXQJ©�GXUFKJHVHW]W� KDWWH��6FKOLH�OLFK� ]HLJW�GLHVH�hEHUVLFKW�� GDVV�GLH�HLQ�
]HOQHQ�%HK|UGHQ�LP�/DQG�2OGHQEXUJ�ELQQHQ�N�U]HVWHU�=HLW�LQ�GHU�/DJH�ZDUHQ��ªEDXUHLIH©
3URMHNWH�YRU]XVFKODJHQ�����%HUHLWV�(QGH�$XJXVW� ODJHQ�I�U�GDV�5HLQKDUGW�3URJUDPP�VWDWW
GHU�EHUHLWVWHKHQGHQ�����0LR�50�I�U�������0LR�50�'DUOHKHQVDQWUlJH�DQ�GLH�gIID�YRU����
,P�2NWREHU� EHVFKLHG� GHV�0LQLVWHULXP�$QIUDJHQ� QDFK�ZHLWHUHQ�0HOLRUDWLRQVGDUOHKHQ�PLW
GHP�%HPHUNHQ��GDVV�2OGHQEXUJHU�.RQWLQJHQW�VHL�ªHUVFK|SIW©����

��� 6WDDWVPLQLVWHULXP� DQ� XQWHUH� %HK|UGHQ� VRZLH� GLH�0LQLVWHULDOUlWH� %RUFKHUV�� 2VWHQGRUI� ,,�� (LOHUV�� =HLGOHU
XQG�/DQGHVNXOWXUUDW�]XU�/R\H�YRP����0DL�������6W$2��%HVW������1U���������%O�����
��� 0G,�2OGHQEXUJ�DQ�%HK|UGHQ�GHV�/DQGHV� YRP�����0DL� ������6W$2��%HVW�� ����1U�� �������%O�� ����'RUW
DXFK�GLH�HLQJHJDQJHQHQ�%HULFKWH�
��� 0G,�2OGHQEXUJ�DQ�50(/�YRP�����-XQL�������HEG���%O�����
��� ,QZLHZHLW�GLH�YRUJHVFKODJHQHQ�0D�QDKPHQ�LQ�HLQHP�=XVDPPHQKDQJ�PLW�/DQGHVHQWZLFNOXQJVSODQXQJHQ
VWDQGHQ��NRQQWH�QLFKW��EHUSU�IW�ZHUGHQ�
��� 0G,��+|KHU��DQ�gIID�YRP����6HSWHPEHU�������6W$2��%HVW������1U��������
��� 0G,��2VWHQGRUI��DQ�$PWVKDXSWPDQQ�0LGGHQGRUI��:HVHUPDUVFK��YRP�����2NWREHU�������6W$2��%HVW�����
1U��������



9,,��'LH�5HLFKVSURJUDPPH�LP�/DQG�2OGHQEXUJ ���

'DV�5HLQKDUGW�3URJUDPP�QDFK�GHP�*HVHW]�]XU�9HUPLQGHUXQJ�GHU�$UEHLWVORVLJNHLW�YRP���
-XQL� ����� HQWKLHOW� DQGHUV� DOV� GDV� 6RIRUWSURJUDPP� ZLHGHU� PHKUHUH� 7HLOH� PLW� XQ�
WHUVFKLHGOLFKHP� &KDUDNWHU����� ,Q� VHLQHQ� HLQ]HOQHQ� 7HLOHQ� NRPELQLHUWH� GDV� *HVHW]
0D�QDKPHQ�GHU�PLWWHOEDUHQ� XQG� XQPLWWHOEDUHQ�$UEHLWVEHVFKDIIXQJ�PLW�0D�QDKPHQ� ]XU
6HQNXQJ� GHV� $UEHLWVNUlIWHDQJHERWV�� 'LH� 0D�QDKPH� VHOEVW� XQWHUWHLOWHQ� VLFK� LQ� GLH
EHVFKlIWLJXQJVZLUNVDPHQ� 0D�QDKPHQ� HLQHV� $UEHLWVEHVFKDIIXQJVSURJUDPPV�� LQ� GLH
6WHXHUIUHLKHLW�I�U�(UVDW]EHVFKDIIXQJHQ��LQ�GLH�)UHLZLOOLJH�6SHQGH�]XU�)|UGHUXQJ�GHU�QDWLR�
QDOHQ�$UEHLW��DXV�GHU�ZLHGHUXP�WHLOZHLVH�DUEHLWVEHVFKDIIHQGH�0D�QDKPHQ�ILQDQ]LHUW�ZXU�
GHQ��GLH�ZLH�GLH�JHVDPWH�9HUZHQGXQJ�GHU�0LWWHO�YRUQHKPOLFK�LP�SROL]HLOLFKHQ��SDUDPLOLWlUL�
VFKHQ��6$��66��XQG�PLOLWlULVFKHQ�%HUHLFK�ODJHQ��LQ�GLH�hEHUI�KUXQJ�ZHLEOLFKHU�$UEHLWVNUlI�
WH� LQ�GLH�+DXVZLUWVFKDIW�XQG� LQ�GLH�)|UGHUXQJ�YRQ�(KHVFKOLH�XQJHQ�GXUFK�+HUJDEH�YRQ
(KHVWDQGVGDUOHKHQ�
'LH�XQPLWWHOEDU�DUEHLWVEHVFKDIIHQGHQ�0D�QDKPHQ�ZDUHQ�LP�HUVWHQ�3DUDJUDSKHQ�GHV�*H�
VHW]HV� HQWKDOWHQ� XQG� XPIDVVWHQ� HLQ� 9ROXPHQ� YRQ� �� 0LOOLDUGH� 50�� YRQ� GHU� (QGH� ����
������0LR�50�DXVJH]DKOW�ZDUHQ�� ,P� HLQ]HOQHQ� KDQGHOWH� HV� VLFK� XP� GLH� QDFKIROJHQGHQ
0D�QDKPHQ�*UXSSHQ�� ZREHL� LQ� GHU� hEHUVLFKW� GHU� 9HUWHLOXQJVVWDQG� YRQ� ����� QDFK� GHU
'HQNVFKULIW�GHV�5HLFKVILQDQ]PLQLVWHULXPV������XQG�GDV�0LWWH������ I�U�2OGHQEXUJ�QDFK�
ZHLVEDUH�.RQWLQJHQW�DXIJHI�KUW�VLQG�
'LH�9HUWHLOXQJ�GHU�0LWWHO�ZXUGH�PHKUIDFK�YHUlQGHUW��ZREHL�VLFK�DXFK�I�U�GLH�DXI�2OGHQEXUJ
HQWIDOOHQGHQ�.RQWLQJHQWH�9HUlQGHUXQJHQ�HUJHEHQ�KDEHQ�G�UIWH��(LQH�GHU�HUVWHQ�bQGHUXQ�
JHQ�EHWUDI�GHQ�6WUD�HQEDX��I�U�GHQ�XUVSU�QJOLFK�NHLQH�0LWWHO�YRUKDQGHQ�ZDUHQ�ZHJHQ�GHV
EHYRUVWHKHQGHQ�5HLFKVDXWREDKQHQ�*HVHW]HV��GDQQ�DEHU�GRFK�]XQlFKVW����0LR�50�EHUHLW
JHVWHOOW�ZXUGHQ�XQG� LP�5DKPHQ�GHV�3URJUDPP�GHU�ª:LQWHUDUEHLWHQ©���������QRFKPDOV
���0LR�50��'LHVH�0LWWHO�VLQG�LQ�GHU�hEHUVLFKW���LQ�GHU�5XEULN�ª6RQVWLJH©�HQWKDOWHQ��1RFK
LP�1RYHPEHU� �����ZXUGHQ� YRQ� GHQ��EHU� GLH�gIID� ]X� YHUJHEHQGHQ�0LWWHOQ� �� ]X�GLHVHP
=HLWSXQNW�������0LR�50���NQDSS�����0LR�50�LQ�5HVHUYH�JHKDOWHQ��'DYRQ�HQWILHOHQ����0LR
50�DXI�HLQH�gIID�5HVHUYH�]XU�IOH[LEOHQ�$XIVWRFNXQJ�HLQ]HOQHU�.RQWLQJHQWH�����0LR�50�DOV
5HVHUYH� DXI� GDV� 5HLFKVILQDQ]PLQLVWHULXP�� GLH� I�U� GHQ� %DX� GHV� 0LWWHOODQGNDQDOV�� GHV
6SRUWIRUXPV�LQ�%HUOLQ�XQG�GLH�6WDGWVDQLHUXQJ�YRUJHVHKHQ�ZDUHQ�XQG������0LR�50�DOV�ªDOO�
JHPHLQH�5HVHUYH©�GHV�5)0�I�U�ªEHVRQGHUH�0D�QDKPHQ©��+LHUDXV�JHZlKUWH�GHV�)LQDQ]�
PLQLVWHULXP� 6FKLIIIDKUWVVXEYHQWLRQHQ�� 6XEYHQWLRQHQ� I�U� HLQH� =LQNK�WWH� LQ� 0DJHGHEXUJ
X�Y�D�P����
$XV�GLHVHU�=XVDPPHQVWHOOXQJ�QDFK�GHQ�0D�QDKPHQJUXSSHQ�GHV�*HVHW]HV� LVW�QLFKW�HU�
VLFKWOLFK�� ZHOFKH� $QWHLOH� GHV� 3URJUDPPV� WDWVlFKOLFK� /lQGHUQ� XQG� *HPHLQGHQ� XQG� |I�
IHQWOLFK�UHFKWOLFKHQ� .|USHUVFKDIWHQ� XQG� %HWULHEHQ� ]XU� 9HUI�JXQJ� VWDQGHQ�� +LHU�EHU� YHU�
PDJ� GLH� 9HUWHLOXQJ� GHU� EHUHLWJHVWHOOWHQ� .UHGLWH� DXI� GLH� HLQ]HOQHQ� ,QVWLWXWH� QlKHUHQ�$XI�
VFKOX��]X�JHEHQ��'LH�IROJHQGH�hEHUVLFKW����HQWKlOW�GHQ�MHZHLOV�OHW]WHQ�6WDQG�GHU�.UHGLW�
EHZLOOLJXQJHQ��GHU� LQ�GHQ�8QWHUODJHQ�GHV�5HLFKVILQDQ]PLQLVWHULXPV� �5HIHUDW�3RHUVFKNH�
QDFK�GHQ�0HOGXQJHQ�GHU�.UHGLWLQVWLWXWH�QDFKJHZLHVHQ�LVW�
:lKUHQG�GLH�0LWWHO�GHU�5.$��GHU�'%.�XQG�GHU�6LHGOXQJVEDQN�YRQ�]XVDPPHQ�����0LR�50
GHU�DOOJHPHLQHQ�9HUWHLOXQJ�]XJlQJOLFK�ZDUHQ��ZDUHQ�GLHV�EHL�GHQ�gIID�0LWWHOQ�QXU�GLH�0LW�
WHO�I�U�GLH�6WUD�HQEDXWHQ�RKQH�%U�FNHQ������������������0LR�50���GLH�%U�FNEDXWHQ������
0LR� 50��� GLH� 0LWWHO� I�U� GLH� NRPPXQDOHQ� 9HUVRUJXQJVEHWULHEH� ������� 0LR� 50��� I�U� ,Q�
VWDQGVHW]XQJV��XQG�(UJlQ]XQJVDUEHLWHQ�DQ�|IIHQWOLFKHQ�*HElXGHQ�XVZ���������0LR�50��
I�U�9HUNHKUVXQWHUQHKPXQJHQ�������0LR�50��XQG�I�U�VRQVWLJH�7LHIEDXWHQ�ZLH�7DOVSHUUHQ�

��� 'LH� IROJHQGH� 'DUVWHOOXQJ� QDFK� 6WHO]QHU� ������ GHU� GLH� WUHIIHQGVWH� 8QWHUVXFKXQJ� ]XP� 5HLQKDUGW�3UR�
JUDPP�YRUJHOHJW�KDW�
��� $NWHQYHUPHUN��EHU�GLH�%HVSUHFKXQJ�EHL�GHU�gIID�DP�����2NWREHU�������EHU�GLH�9HUZHQGXQJ�GHU�5H�
VHUYHPLWWHO� ]ZLVFKHQ� 5HLFKVILQDQ]PLQLVWHULXP�� 5HLFKVDUEHLWVDUEHLWPLQLVWHULXP�� 5HLFKVYHUNHKUVPLQLVWHULXP
XQG�gIID��YRP�����2NWREHU�������%$�.REOHQ]�5���������
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+DIHQEDXWHQ�� )OXVVUHJXOLHUXQJHQ� XVZ�� ������ 0LR� 50��� ]XVDPPHQ� ������ 0LR� 50�� )�U
0D�QDKPHQ� GHU� 5HLFKVZDVVHUVWUD�HQYHUZDOWXQJ� ZDUHQ� �����0LR� 50� XQG� I�U� VRQVWLJH
5HLFKVPD�QDKPHQ������0LR�50�EHOHJW��GLH�0LWWHO�I�U�ªVRQVWLJH�0D�QDKPHQ©�XQWHUODJHQ
HEHQIDOOV� HLQHU�6RQGHUYHUWHLOXQJ�����'D�HV� VLFK� EHL� GHQ�0LWHOQ� I�U� GLH�9HUNHKUXQWHUQHK�
PXQJHQ�XQG�GLH�VRQVWLJHQ�7LHIEDXWHQ�HEHQIDOOV�XP�3URMHNWI|UGHUXQJHQ�XQG�QLFKW�XP�.RQ�
WLQJHQWH�KDQGHOWH��VLQG�GLHVH�6XPPHQ�HEHQIDOOV�LQ�$E]XJ�]X�EULQJHQ��'LH�GHU�DOOJHPHLQHQ
9HUWHLOXQJ� �EHU� .RQWLQJHQWH� XQWHUOLHJHQGH� 6XPPH� UHGX]LHUWH� VLFK� GDPLW� DXI� ������0LR
50��GLH�*HVDPWVXPPH�DOOHU�GUHL�,QVWLWXWH�DXI�������0LR�50�

9,,��hEHUVLFKW�����9HUWHLOXQJ�GHU�0LWWHO�I�U�XQPLWWHOEDU�EHVFKlIWLJXQJVZLUNVDPH
0D�QDKPHQ�LP�5HLQKDUGW�3URJUDPP������XQG�EHUHLWJHVWHOOWH�.RQWLQJHQWH�I�U�2OGHQEXUJ
������)UHLVWDDW��/DQG�2OGHQEXUJ�LQ�.ODPPHUQ���LQ�0LR�50�

0D�QDKPH��=LIIHU�GHV�����
6WDQG�DP
���������

.RQWLQJHQW
2OGHQEXUJ

���,QVWDQGVHW]XQJV��XQG�(UJlQ]XQJVDUEHLWHQ�DQ�|IIHQWOL�
FKHQ�%DXHLQKHLWHQ ����� ���

���,QVWDQGVHW]XQJ�YRQ�:RKQJHElXGHQ�XVZ� ���� ����

���9RUVWlGWLVFKH�.OHLQVLHGOXQJ ����� "

���/DQGZLUWVFKDIWOLFKH�6LHGOXQJ ���� "

���)OX�UHJXOLHUXQJ��0D�QDKPHQ�GHU�5HLFKVZDVVHUVWUDV�
VHQYHUZDOWXQJ��ODQGZLUWVFKDIWOLFKH�0HOLRUDWLRQHQ ����� ���

���9HUVRUJXQJVEHWULHEH ����� ����

���7LHIEDXDUEHLWHQ��(UGDUEHLWHQ� ����� �����

���6DFKOHLVWXQJHQ�DQ�+LOIVEHG�UIWLJH��%HGDUIVGHFNXQJV�
VFKHLQH� ����

���6RQVWLJH ����� "

6XPPH ����� �����

4XHOOH��6WHO]QHU�������6������6W$2��%HVW������1U��������

'LH� 'DUOHKHQ�� GLH� I�U� GDV� /DQG� 2OGHQEXUJ� QDFKZHLVEDU� ZDUHQ�� HQWVWDPPWHQ� DXV�
VFKOLH�OLFK�GHQ�0HOLRUDWLRQVPLWWHOQ�GHU�5.$�XQG�GHQ�DOOJHPHLQHQ�6WUD�HQEDXPLWWHOQ�GHU
gIID��HLQVFKOLH�OLFK�%U�FNHQEDXWHQ��XQG�GHQ�'DUOHKHQ�I�U�9HUVRUJXQJVEHWULHEH��DOVR�HLQHU
*HVDPWVXPPH�YRQ�����0LR�50��'LH�:RKQXQJVEDXPLWWHO� OLH�HQ�VLFK�HEHQ�VR�ZHQLJ� LP
HLQ]HOQHQ�RGHU�LQ�LKUHU�WDWVlFKOLFKHQ�*HVDPWK|KH�QDFKZHLVHQ�ZLH�GLH�6LHGOXQJVGDUOHKHQ�
GLH�MZHLOV�LQ�+|KH�YRQ���������50�YHUJHEHQ�ZXUGHQ�
0LW�����0LR�50�HQWILHOHQ�UXQG�����0LR�50�ZHQLJHU�DOV�EHL�GHQ�EHLGHQ�YRUDXVJHJDQJHQHQ
3URJUDPPHQ�DXI�YHUJOHLFKEDUH�$UEHLWVEHVFKDIIXQJVGDUOHKHQ��5HFKQHW�PDQ�DOOHUGLQJV�GLH
YRP�6WDDW�DXIJHQRPPHQHQ�,QVWDQGVHW]XQJVGDUOHKHQ�VRZLH�ZHLWHUH�DXI�GDV�/DQG�HQWIDO�
OHQGH�0LWWHO�KLQ]X��HUKLHOW�2OGHQEXUJ�LP�5DKPHQ�GHV�5HLQKDUGW�3URJUDPPV�GHXWOLFK�PHKU
0LWWHO�DOV�DXV�GHQ�YRUKHULJHQ�3URJUDPPHQ�

��� 5)0�� 'HQNVFKULIW� ªGLH� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ� GHV� 5HLFKHV� ����� ELV� ������ %$� .REOHQ]�� 5
��������
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9,,��hEHUVLFKW�����9HUWHLOXQJ�GHU�0LWWHO�GHV�5HLQKDUGW�3URJUDPPV�QDFK�0D�QDKPHQ�XQG
.UHGLWLQVWLWXWHQ��6WDQG�MHZHLOV������RGHU�������0LR�50�

.UHGLWLQVWLWXW .RQWLQJHQW %HZLOOLJXQJHQ

5HQWHQEDQN�.UHGLWDQVWDOW

/DQGZLUWVFKDIWOLFKH�0HOLRUDWLRQHQ�XVZ� ����� �����

5DKPVWDWLRQHQ ��� ���

/DQGZLUWVFKDIWOLFKH�6LHGOXQJ ���� ����

6XPPH ����� �����

'HXWVFKH�%DX��XQG�%RGHQEDQN

+DXVLQVWDQGVHW]XQJHQ ���� ����

9RUVWlGWLVFKH�.OHLQVLHGOXQJ ���� ����

(LJHQKHLPEDX��5HLFKVEDXGDUOHKHQ� ���� ����

$OWVWDGWVDQLHUXQJ ��� ���

,QVWDQGVHW]XQJ�YRQ�*HK|IWHQ�LQ�6DFKVHQ ��� ���

%DX�YRQ�1RW���%HKHOIV��)O�FKWOLQJVZRKQXQJHQ ���� ����

6XPPH ����� �����

gIID

0D�QDKPHQ�QDFK�=LIIHU��������6RQVWLJH ����� ������������=XVFKXVV

6WUD�HQEDXWHQ�RKQH�%U�FNHQ ���� ����

6RQGHUPD�QDKPHQ ����� �����

GDYRQ�ª6SH]LDOPD�QDKPHQ�
5HLFKVOXIWZDIIH
5HLFKVEDKQ
5HLFKVSRVW
:LIR

����
����
���
���

������
����
����
���
���

6XPPH ����� �����

'HXWVFKH�6LHGOXQJVEDQN

%DXNUHGLWH��'RSSHO]lKOXQJ�PLW�5.$� ���� ����

5HLFKVNUHGLWJHVHOOVFKDIW

%DX�YRQ�+HULQJVORJJHUQ ��� ���

8PEDX�X��1HXEDX�YRQ�)LVFKGDPSIHUQ ��� ���

%DX�YRQ�+HULQJVORJJHUQ�����7HLO ��� ���

6XPPH ��� ���

*HVDPWVXPPH ������� �����

4XHOOH��%$�.REOHQ]��5���������gIID��������D��5.$��������E��'%.��6LHGOXQJVEDQN����������5.*���$EZHLFKXQJ�]X�hEHU�
VLFKW� �� GXUFK�%HZLOOLJXQJHQ� QDFK�GHP������������$EZHLFKXQJHQ� LQ� GHQ�6XPPHQ�GXUFK�5XQGXQJVIHKOHU�� -HZHLOV� OHW]WHU
6WDQG�GHU�.RQWLQJHQWYHUWHLOXQJ��������XQG�%HZLOOLJXQJ��������������

%HL�GHU�9HUWHLOXQJ�GHU�0LWWHO�DXI�GLH�YHUVFKLHGHQHQ�.|USHUVFKDIWHQ�]HLJW� VLFK�HLQ�GHXWOL�
FKHV�hEHUJHZLFKW�GHV�/DQGHV�XQG�GHU�JHULQJVWH�$QWHLO�GHU�*HPHLQGHQ�XQG�6WlGWH�DQ�DO�
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OHQ� GUHL� 3URJUDPPHQ�� :DU� DOOHUGLQJV� GHU� K|KHUH� *HPHLQGHDQWHLO� LP� 6RIRUWSURJUDPP
JHJHQ�EHU�GHP�3DSHQ�3URJUDPP�$XVGUXFN�GHU�%HU�NVLFKWLJXQJ�VSH]LILVFKHU�NRPPXQD�
OHU� ,QWHUHVVHQ�DQ�GHU�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ��VR�EH]HXJW�GHU�5�FN�
JDQJ�LP�5HLQKDUGW�3URJUDPP�NHLQ�=XU�FNGUlQJHQ�GLHVHU�,QWHUHVVHQ��9LHOPHKU�VSLHOWH�GLH
%HVFKlIWLJXQJ� YRQ� :RKOIDKUWVHUZHUEVORVHQ� EHL� GHQ� 0D�QDKPHQ� GHV� 5HLQKDUGW�3UR�
JUDPPV� LQ�2OGHQEXUJ�ZHLWHUKLQ�HLQH�EHVRQGHUH�5ROOH��VLH�ZXUGH� MHGRFK�GXUFK�GLH�0D��
QDKPHQ�GHU�$PWVYHUElQGH�XQG�GHV�6WDDWHV�HUP|JOLFKW�XQG�JHZlKUOHLVWHW�

9,,��hEHUVLFKW�����%HZLOOLJWH�'DUOHKHQ�DXV�GHP���5HLQKDUGW�3URJUDPP��-XQL������
DQ�7UlJHU�LP�/DQG�2OGHQEXUJ

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

1U� 7UlJHU $Q]DKO 'DUOHKHQVVXPPH MHZHLOLJHU�$QWHLO

5��������
5��������
RKQH�5���

6WDDW�2OGHQEXUJ
GDYRQ�YRQ�GHU�gIID
GDYRQ�YRQ�GHU�5.$

��
�
�

����������50
��������50
��������50

������
������
������

5��������
5���

bPWHU�X��6WDGWPDJLVWUDWH
GDYRQ�YRQ�GHU�gIID
GDYRQ�YRQ�GHU�5.$

��
�
�

��������50
��������50
��������50

������
������
������

5�������� *HPHLQGHQ�XQG�6WlGWH
YRQ�GHU�gIID
YRQ�GHU�5.$

�
�
�

�������50
�������50
�������50

�����
�����
�����

5�������� 6RQVWLJH�.|USHUVFKDIWHQ
YRQ�GHU�gIID
YRQ�GHU�5.$
YRQ�6RQVWLJHQ

�
�
�
�

��������50
��������50
��������50
������50

������
������
������

5�������� ,QVJHVDPW
GDYRQ�YRQ�GHU�gIID
GDYRQ�YRQ�GHU�'%.���5.$

��
��
��

����������50
����������50
��������50

�����
�����
�����

4XHOOH��=XVDPPHQJHVWHOOW�DXV�hEHUVLFKW����

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

'DV�/DQG�2OGHQEXUJ�HUKLHOW�LP�5DKPHQ�GHU�GUHL�$UEHLWVEHVFKDIIXQJVSURJUDPPH�YRQ�0LW�
WH� ����� ELV�0LWWH� ������ LP�ZHVHQWOLFKHQ� ELV�+HUEVW� ������'DUOHKHQVEHZLOOLJXQJHQ� �EHU
������0LR�50��'DEHL�VLQG�0LWWHO�LQ�+|KH�YRQ�����ELV�����0LOOLRQHQ�50��GLH�DXI�GDV�/DQG
2OGHQEXUJ�LP�5DKPHQ�ZHLWHUHU�0D�QDKPHQ�GHV�5HLQKDUGW�3URJUDPPV�HQWILHOHQ��HEHQVR
ZHQLJ�EHU�FNVLFKWLJW�ZLH�HQWVSUHFKHQGH�0LWWHO�DXV�GHP�3DSHQ�3URJUDPP��(LQH�YRUVLFKWL�
JH�6FKlW]XQJ�NRPPW�]X�GHP�(UJHEQLV��GDVV�LP�5DKPHQ�GHU�GUHL�$UEHLWVEHVFKDIIXQJVSUR�
JUDPPH�]ZLVFKHQ������XQG������0LOOLRQHQ�50�DQ�7UlJHU� LP�/DQG�2OGHQEXUJ�JHIORVVHQ
VHLQ�ZHUGHQ�
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9,,��7DEHOOH�����'LH�'DUOHKHQ�DXV�GHQ�GUHL�$UEHLWVEHVFKDIIXQJVSURJUDPPHQ�QDFK�7UlJHUQ
LP�/DQG�2OGHQEXUJ

$XV� GHQ� 8QWHUODJHQ� �EHU� GLH� 'DUOHKHQ� GHU� XQPLWWHOEDUHQ� %HVFKlIWLJXQJVPD�QDKPHQ
JHKW�KHUYRU�� GDVV� LQ� YLHOHQ�)lOOHQ�GLH�'DUOHKHQ�QLFKW� YROO� DXVJHVFK|SIW�ZXUGHQ��GDVV� LQ
VROFKHQ�)lOOHQ�GDV�/DQG�DEHU�XP�HLQH�$XVVFK|SIXQJ�GHU�HQWVWDQGHQHQ�5HVWPLWWHO�EHP�KW
JHZHVHQ�LVW��7DWVlFKOLFK�EHOlXIW�VLFK�GLH�'LIIHUHQ]�]ZLVFKHQ�'DUOHKHQVEHZLOOLJXQJ�XQG�WDW�
VlFKOLFKHU� 'DUOHKHQVDXV]DKOXQJ� E]Z�� 'DUOHKHQVIHVWVHW]XQJ� QDFK� (QGDEUHFKQXQJ� DXI�
JUXQG�GHU�YRUJHQRPPHQHQ�6WLFKSUREHQ�DXI�HWZD��������(V�NDQQ�GDYRQ�DXVJHJDQJHQ
ZHUGHQ�� GDVV� YRQ� GHQ� ������ 50� DQ� EHZLOOLJWHQ� 'DUOHKHQ� UXQG� ����0LOOLRQHQ� DXFK� YHU�
EUDXFKW�ZRUGHQ�VLQG�
'LH� 'DUOHKHQ� GHV� 5HLQKDUGW�3URJUDPPV� I�U� XQPLWWHOEDUH� |IIHQWOLFKH� %HVFKlIWL�
JXQJVPD�QDKPHQ�ZDUHQ�XP�HWZD���0LR�50�QLHGULJHU�DOV� LQ�GHQ�EHLGHQ�DQGHUHQ�'DUOH�
KHQVSURJUDPPHQ�� 'DV� 5HLQKDUGW�3URJUDPP� VHW]WH� HLQ� EUHLWHUHV� 6SHNWUXP� ZLUWVFKDIWV�
SROLWLVFKHU� ,QVWUXPHQWH� LQ�%HZHJXQJ��VHLQH�:LUNXQJ�VFKOXJ�VLFK�GDKHU� UHODWLY�ZHQLJHU� LQ
GHU�=XQDKPH�GHU�|IIHQWOLFKHQ�%HVFKlIWLJXQJ�YRQ�$UEHLWVORVHQ�QLHGHU��+LQZHLVH�DXI�VHLQH
EUHLWHUH�:LUNVDPNHLW�LP�%DXEHUHLFK�ZXUGHQ�LP�VR]LDOVWDWLVWLVFKHQ�$EVFKQLWW�,,�HU|UWHUW�
'LH�%HDQVSUXFKXQJ�GHU�'DUOHKHQ�ZXUGH�LP�/DQG�2OGHQEXUJ�LQ�PHKUIDFKHU�+LQVLFKW�]HQ�
WUDOLVLHUW��6RZRKO�EHLP�3DSHQ��DOV�DXFK�EHLP�5HLQKDUGW�3URJUDPP�ZDU�GDV�/DQG�GHU�JU|��
WH�'DUOHKHQVQHKPHU��$OOHLQ�EHLP�6RIRUWSURJUDPP�ODJ�GHU�/DQGHVDQWHLO�DQ�GHQ�'DUOHKHQ
EHL�HLQHP�'ULWWHO��HEHQVR�GHU�$QWHLO�GHU�*HPHLQGHQ��(LQ�KRKHU�/DQGHVDQWHLO�EHGHXWHWH�I�U
GLH�'XUFKI�KUXQJ�GHU�%HVFKlIWLJXQJVPD�QDKPHQ��GDVV�GDV�/DQG�HQWVFKLHG��DQ�ZHOFKHQ
2UWHQ�EHVFKlIWLJXQJVZLUNVDPH�0D�QDKPHQ�GXUFKJHI�KUW�ZXUGHQ��'LH�hEHUVLFKWHQ��EHU
GLH�HLQ]HOQHQ�0D�QDKPHQ�EHVWlWLJHQ�IU�KHUH�(UJHEQLVVH��ZRQDFK�GDV�/DQG�GLH�HLQJHZRU�
EHQHQ�0LWWHO�QLFKW�GRUW�HLQVHW]WH��ZR�GLH�$UEHLWVORVLJNHLW�DP�K|FKVWHQ�ZDU��:HVHUPDUVFK�
'HOPHQKRUVW���9LHOPHKU�RULHQWLHUWHQ�VLFK�GLH�0D�QDKPHQ�DQ�ODQGHVSROLWLVFKHQ�9RUKDEHQ
LP�6WUD�HQEDX��GHV�.�VWHQVFKXW]HV��GHU�*HZLQQXQJ�XQG�(UVFKOLH�XQJ�YRQ�ODQGZLUWVFKDIW�
OLFKHQ�1XW]IOlFKHQ�XQG�6LHGOXQJVJHOlQGH��'LH�ªYRONVZLUWVFKDIWOLFKHQ�:HUWH©�VWDQGHQ�GD�
PLW�GHU�%HY|ONHUXQJ�DOOJHPHLQ�QXU� LQ�JHULQJHP�0D�H�]XU�9HUI�JXQJ��6LH�ZDUHQ�DXI�EH�
VWLPPWH�=LHOJUXSSHQ��/DQGZLUWH��6LHGOHU��RGHU�DOOJHPHLQ�GLH�ZLUWVFKDIWOLFKH�(UVFKOLH�XQJ
GHV�/DQGHV��WHLOZHLVH�DXI�EHVWLPPWH�,QGXVWULH]ZHLJH�JHULFKWHW��(QWVSUHFKHQG�GLHVHU�$XV�
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ULFKWXQJ�GHU�0D�QDKPHQSODQXQJ��GLH�LP��EULJHQ�LQ�ZHLWHQ�7HLOHQ�GXUFK�GLH�$XVI�KUXQJV�
EHVWLPPXQJHQ�GHV�5HLFKHV�YRUJHJHEHQ�ZDU��IDQGHQ�GLH�%HVFKlIWLJXQJ�VFKDIIHQGHQ�0D��
QDKPHQ�LQ�5HJLRQHQ�GHV�/DQGHV�VWDWW��GLH�HLQH�XQWHUGXUFKVFKQLWWOLFKH�$UEHLWVORVHQTXRWH
DXIZLHVHQ��'DUDXV�IROJWH�GLH�$XVGHKQXQJ�GHU�DXVZlUWLJHQ�%HVFKlIWLJXQJ�YRQ�VWlGWLVFKHQ
(UZHUEVORVHQ�
'LH�=HQWUDOLVLHUXQJ�GHU�$UEHLWVEHVFKDIIXQJ�VHW]WH�LQ�2OGHQEXUJ�SDUDGR[HUZHLVH�UHFKW]HL�
WLJ�YRU�GHU�%HUHLWVWHOOXQJ�GHU�0LWWHO�GHV�6RIRUWSURJUDPPV�HLQ��ZHOFKHV�HKHU�DOV�HLQ�GH]HQ�
WUDOHV�$UEHLWVEHVFKDIIXQJVSURJUDPP�PLW�6FKZHUSXQNW�EHL�GHQ�*HPHLQGHQ�]X�EHWUDFKWHQ
LVW��,P�-DQXDU������ZDU�GLH�$QWUDJVEHDUEHLWXQJ��GLH�%HU�FNVLFKWLJXQJ�NRPPXQDOHU�$QWUl�
JH�LP�5DKPHQ�GHV�.RQWLQJHQWV�XVZ��EHLP�/DQG�]HQWUDOLVLHUW��'HU�KRKH�$QWHLO�YRQ�'DUOH�
KHQ�GHU�*HPHLQGHQ�XQG�DXFK�GHU�$PWVYHUElQGH�XQG�6WDGWPDJLVWUDWH�OLHIHUW�LQ�2OGHQEXUJ
DQGHUV�DOV�LP�5HLFKVJHELHW�NHLQH�+LQZHLVH�DXI�HLQH�EHVRQGHUH�$WWUDNWLYLWlW�GHV�6RIRUWSUR�
JUDPPV�I�U�GLH�XQWHUHQ�|IIHQWOLFKHQ�.|USHUVFKDIWHQ��9LHOPHKU�GU�FNWH�VLFK�I�U�2OGHQEXUJ
KLHULQ�GLH�$XIIDVVXQJ�GHV�/DQGHV�DXV��GDVV�GLH�*HPHLQGHQ�XQG�GLH�YRQ� LKQHQ�PLWILQDQ�
]LHUWHQ�bPWHU�HLQHQ�JU|�HUHQ�7HLO�GHU�'DUOHKHQ��EHUQHKPHQ�VROOWHQ��GDVV�DOOH�P|JOLFKHQ
.UHGLWUHVHUYHQ�PRELOLVLHUW�ZHUGHQ�P�VVWHQ��8QG�KLHU�JDOWHQ�GLH�*HPHLQGHQ�DOV�NUHGLWIlKL�
JHU���ZREHL�DXVJHVSURFKHQH�1RWJHPHLQGHQ�ZLH�+DVEHUJHQ��'HOPHQKRUVW��9DUHO�XQG�HLQ�
JHVFKUlQNW�DXFK�GLH�6WDGW�2OGHQEXUJ�YRP�/DQG�]XQlFKVW�QLFKW�]XJHODVVHQ�RGHU�YRQ�GHU
gIID�DOV�'DUOHKHQVQHKPHU�DEJHOHKQW�ZXUGHQ�
*OHLFKZRKO� YHUIROJWH� GLH� ]HQWUDOH� 6WHXHUXQJ� GHU� 'DUOHKHQVDQWUlJH� GXUFK� GDV� /DQG� GHQ
JOHLFKHQ�=ZHFN�ZLH�GDV�XUVSU�QJOLFKH�6RIRUWSURJUDPP��%HUHLWVWHOOXQJ�YRQ�0LWWHOQ�]XU�(QW�
ODVWXQJ�GHU�*HPHLQGHQ��DOVR�]XU�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ��'LH�EHYRU�
]XJWH�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�ZDU�GDV�DUEHLWVPDUNWSROLWLVFKH�=LHO��ZHO�
FKHV�YRP�/DQG�$QIDQJ�'H]HPEHU�DQ�GLH�REHUVWH�6WHOOH�VHLQHU�%HP�KXQJHQ�JHVHW]W�ZRU�
GHQ�ZDU��,QVRIHUQ�VSLHJHOW�GHU�QLHGULJH�$QWHLO�GHV�/DQGHV�VHKU�ZRKO�GLHVH�=LHOVHW]XQJ�ZLH�
GHU�� MHGRFK� PXVV� EHU�FNVLFKWLJW� ZHUGHQ�� GDVV� $QIDQJ� 'H]HPEHU� GHQ� *HPHLQGHQ� XQG
$PWVYHUElQGHQ�GXUFK�9HURUGQXQJ�DXIJHJHEHQ�ZRUGHQ�ZDU��%HVFKlIWLJXQJVP|JOLFKNHLWHQ
XQG� I�U� GLHVH�ZLHGHUXP�DXFK�'DUOHKHQ� I�U� GLH�:RKOIDKUWVHUZHUEVORVHQ� DXV� GHQ�1RWJH�
PHLQGHQ�GHV�/DQGHV�EHUHLW]XVWHOOHQ��'LH�,QLWLDWLYH�ODJ�HLQGHXWLJ�EHLP�/DQG��GLH�'XUFKI�K�
UXQJ�EHL�GHQ�6WlGWHQ��*HPHLQGHQ�XQG�bPWHUQ�� ,Q�GLHVHU�+LQVLFKW�EOLHE�GDV�/DQG�VHLQHU
WUDGLWLRQHOOHQ�/LQLH� WUHX��GDVV� I�U�GLH�:RKOIDKUWVHUZHUEVORVHQ� LQ�HUVWHU�/LQLH�GLH�*HPHLQ�
GHQ�XQG�bPWHU�DOV�)�UVRUJHWUlJHU�]XVWlQGLJ�VHLHQ��$XFK�GLH�hEHUQDKPH�YRQ�%�UJVFKDI�
WHQ�I�U�'DUOHKHQ�GHU�*HPHLQGHQ�XQG�bPWHU��GLH�GXUFK�/DQGWDJVEHVFKOXVV�YRP�����)HEUX�
DU������HUP|JOLFKW�ZRUGHQ�ZDU��HUIROJWH�QXU�]XU�FNKDOWHQG�����=XVFK�VVH�I�U�GLH�%HVFKlI�
WLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�EHL�0D�QDKPHQ��EHL�GHQHQ�GLH�*HPHLQGH�GHQ�*UXQG�
I|UGHUXQJVEHWUDJ�]DKOHQ�PXVVWHQ��ZXUGHQ�HEHQIDOOV� I�U�GLH�1RWJHPHLQGHQ�QXU�]X�HLQHP
'ULWWHO�YRP�/DQG��EHUQRPPHQ�XQG�]XU�FNKDOWHQG�JHZlKUW��hEHU�OlQJHUH�=HLW�HUKLHOWHQ�VLH
QXU�GLH�6WlGWH�9DUHO��'HOPHQKRUVW�XQG�1RUGHQKDP�
,KUHP� =ZHFN� HQWVSUHFKHQG� VHW]WHQ� GLH� $UEHLWVEHVFKDIIXQJVGDUOHKHQ� ZHLW� ZHQLJHU� (L�
JHQPLWWHO� LQ� %HZHJXQJ� DOV� GLH� YHUVWlUNWH� )|UGHUXQJ� GHU� ZHUWVFKDIIHQGHQ� $UEHLWVORVHQ�
I�UVRUJH��(QGH�0DL�UHJLVWULHUWH�GDV�,QQHQPLQLVWHULXP�'DUOHKHQVEHZLOOLJXQJHQ�I�U�GHQ�)UHL�

��� ,P�-DKU������ZXUGHQ�%�UJVFKDIWHQ��EHU���������50�I�U�QHXQ�*HPHLQGHQ��EHUQRPPHQ�������ZDUHQ�HV
��������50�I�U�I�QI�*HPHLQGHQ��9JO��6W$2��%HVW������1U��������7HLOZHLVH�KDQGHOWH�HV�VLFK�DXFK�QXU�XP�NXU]�
]HLWLJH�hEHUEU�FNXQJVNUHGLWH��1XU�LQ�HLQHP�)DOO���6WDGW�'HOPHQKRUVW����EHUQDKP�GDV�/DQG�HLQ�'DUOHKHQ�DXV
GHP�5HLQKDUGWSURJUDPP�I�U�HLQH�*HPHLQGH��'LH�%�UJVFKDIWHQ�VROOWHQ�$QOHLKHQ�VLFKHUQ��GLH�*HPHLQGHQ��ªGLH
VLFK�LQ�JUR�HU�1RW�EHILQGHQ©��]XU�6LFKHUXQJ�LKUHV�+DXVKDOWHV�DXIJHQRPPHQ�KDWWHQ��/DQGWDJVEHVFKOXVV���%�U�
JHQ�ZROOWH�GDV�/DQG�JUXQGVlW]OLFK�QLFKW�I�U�$QOHLKHQ�]XU�'HFNXQJ�YRQ�)HKOEHWUlJHQ�LP�+DXVKDOW��ª*HGDFKW�LVW
YLHOPHKU�GDUDQ��HV�GHU�*HPHLQGH�]X�HUP|JOLFKHQ��GHQ�GULQJHQGVWHQ�ODXIHQGHQ�9HUSIOLFKWXQJHQ��+DQGZHUNHU�
XQG� /LHIHUDQWHQUHFKQXQJHQ�� *XWVFKHLQYHUSIOLFKWXQJHQ�� .UDQNHQKDXV��� $U]W�� XQG� $SRWKHNHUNRVWHQ�� 3IOHJH�
JHOGHU]DKOXQJHQ�DQ�)�UVRUJHYHUElQGH��*HKlOWHU�XQG�GHUJOHLFKHQ�QDFK]XNRPPHQ�©�'LH�%�UJVFKDIWHQ�VROOWHQ
GD]X�GLHQHQ��ªZLHGHU�HWZDV�5XKH�XQG�hEHUVLFKWOLFKNHLW�LQ�GLH�9HUZDOWXQJ�KLQHLQ]XEULQJHQ©��QLFKW�DEHU�GD]X�
NRPPXQDOH�+DQGOXQJVVSLHOUlXPH�]X�VFKDIIHQ���0G,�DQ�bPWHU�XQG�6WDGWPDJLVWUDWH�YRP�����0lU]�������HEG��
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VWDDW� DXV�GHP�3DSHQ��XQG�6RIRUWSURJUDPP� I�U� ���0D�QDKPHQ� LQ�+|KH�YRQ�������0LR
50�EHL�*HVDPWNRVWHQ�YRQ�������0LR�50�����'LH�'DUOHKHQ�GHFNWHQ�PLWKLQ�GXUFKVFKQLWWOLFK
��������GHU�*HVDPWNRVWHQ��:XUGHQ�QRFK�*UXQGI|UGHUXQJVPLWWHO�GHU�5HLFKVDQVWDOW�EH�
DQWUDJW�� NRQQWH�ELV�DXI�GLH�3ODQXQJV��XQG�*UXQGHUZHUEVNRVWHQ�GXUFKDXV�HLQH�9ROOILQDQ�
]LHUXQJ�HUUHLFKW�ZHUGHQ�
hEHU� GHQ�8PIDQJ�GHU�PLW� GLHVHQ�'DUOHKHQ�JHVFKDIIHQHQ�$UEHLWVORVHQEHVFKlIWLJXQJ� OLH�
JHQ� I�U� ����� NHLQH� YHUOlVVOLFKHQ� XQG� YROOVWlQGLJHQ�$QJDEHQ� YRU�� $XV� GHQ� VWDWLVWLVFKHQ
8QWHUODJHQ��EHU�GLH�(QWZLFNOXQJ�GHU�8QWHUVW�W]WHQ]DKOHQ� OlVVW�VLFK� MHGRFK�DXI�HLQHQ�HU�
KHEOLFKHQ�8PIDQJ�JHUDGH�EHL�GHU�%HVFKlIWLJXQJ�YRQ�:RKOIDKUWVHUZHUEVORVHQ�VFKOLH�HQ�
(QGH�'H]HPEHU������ZXUGHQ�������:RKOIDKUWVHUZHUEVORVH�JH]lKOW��HLQ�KDOEHV�-DKU�VSl�
WHU��(QGH�-XOL������QRFK��������(QGH�$SULO������ZDUHQ�HV�������XQG�(QGH�1RYHPEHU�QXU
QRFK� ������� 'LHVH� 9HUJOHLFKV]HLWUlXPH� ZXUGHQ� JHZlKOW�� ZHLO� EHVFKlIWLJWH� :RKO�
IDKUWVHUZHUEVORVH�ZHLWHUKLQ� DOV�:RKOIDKUWVHUZHUEVORVH� EHL� GHU�5HLFKVZRKOIDKUWVKLOIH� EH�
U�FNVLFKWLJW�ZXUGHQ�XQG�LKUH�%HVFKlIWLJXQJ�LP�/DQG�2OGHQEXUJ��EHU����:RFKHQ�]ZHFNV
(UZHUE�HLQHU�$/8�$QZDUWVFKDIW�HUIROJHQ�VROOWH��,P�9HUJOHLFK�PLW�GHQ�=DKOHQ�I�U�GDV�5HLFK
]HLJHQ�VLFK�KLQVLFKWOLFK�GHU�$EQDKPH�YRQ�-DQXDU�ELV�$SULO�NDXP�$EZHLFKXQJHQ��ELV�(QGH
-XOL�JLQJ�GLH�=DKO�GHU�:RKOIDKUWVHUZHUEVORVHQ�GHXWOLFK�VWlUNHU�]XU�FN�XQG� I�U�GLH�3KDVH
$SULO� ����� ��EHUZLHJHQG� $UEHLWVEHJLQQ� EHL� GHQ� 0D�QDKPHQ�� ELV� 1RYHPEHU� ]HLJW� VLFK
HLQH� JDQ]� HUKHEOLFK� JU|�HUH�$EQDKPH�� ,P�1RYHPEHU�ZXUGH� QRFK� HLQ�9LHUWHO� GHV�$SULO�
VWDQGHV�UHJLVWULHUW��LP�5HLFKVJHELHW�QRFK�NQDSS�]ZHL�'ULWWHO�
'LH� DXI� GLH� %HVFKlIWLJXQJ� YRQ� :RKOIDKUWVHUZHUEVORVHQ� ]LHOHQGH� DUEHLWVPDUNWSROLWLVFKH
,QWHUYHQWLRQ� GHV� /DQGHV� ]HLWLJWH� HLQGHXWLJH� (UIROJH�� 'LH� ROGHQEXUJHU� 3ROLWLN� XQWHUVFKLHG
VLFK� JHUDGH� LP� 8PJDQJ� PLW� GHQ� )�UVRUJHDUEHLWHQ� DOV� %HVFKlIWLJXQJVIRUP� I�U�
:RKOIDKUWVHUZHUEVORVH� GHXWOLFK� YRQ� DQGHUHQ� /lQGHUQ�� ,P� 5HLQKDUGW�3URJUDPP� ZXUGHQ
GLH� 0|JOLFKNHLWHQ� ]XU� %HVFKlIWLJXQJ� YRQ� :RKOIDKUWVZHUEVORVHQ� LQ� YHUVLFKHUXQJVSIOLFK�
WLJHQ�%HVFKlIWLJXQJVYHUKlOWQLVVHQ�GXUFK�GLH�(LQI�KUXQJ�GHU�7LHIEDXDUEHLWHQ�JHJHQ�:HL�
WHU]DKOXQJ� GHU� 8QWHUVW�W]XQJ�� SUDNWLVFK� DOVR� HLQH� )RUP� GHU� 3IOLFKWDUEHLW�� HUVFKZHUW�� =X
GLHVHP�=HLWSXQNW�KDWWH�2OGHQEXUJ�LP�*HJHQVDW]�]�%��]X�6DFKVHQ�GHQ�JU|�HUHQ�7HLO�VHL�
QHU�:RKOIDKUWVHUZHUEVORVHQ�EHUHLWV�EHVFKlIWLJW����
$P� NRQVHTXHQWHVWHQ� ZXUGH� GLHVH� 3ROLWLN� VHLW� 6RPPHU� ����� YRQ� GHU� $UEHLWVEHVFKDI�
IXQJVWHOOH�:HVWHUVWHGH�GXUFKJHI�KUW��GLH�QXU�.58��XQG�:2+/8�(PSIlQJHU�EHVFKlIWLJWH�
9RQ�'H]HPEHU������ELV�$SULO������KDWWH�GLH�=DKO�GHU�:RKOIDKUWVHUZHUEVORVHQ�XP����
DEJHQRPPHQ��LP�/DQGHVGXUFKVFKQLWW�XP������'LHVH�'LIIHUHQ]�JHKW�DXI�GHQ�KRKHQ�8P�
IDQJ�GHU�%HVFKlIWLJXQJ�]XU�FN��GHU�VLFK�LQ�GHQ�HUVWHQ�0RQDWHQ�GHV�-DKUHV������LQ�GHU�$E�
QDKPH� GHU� DQHUNDQQWHQ�:RKOIDKUWVHUZHUEVORVHQ� DXVGU�FNWH�� ZHLO� GLHVH� MHW]W� HLQH� $/8�
$QZDUWVFKDIW� EHVD�HQ�� E]Z�� DXI� HLQHQ� JHULQJHUHQ� =XJDQJ� GXUFK� GLH� ªUHFKW]HLWLJH©�%H�
VFKlIWLJXQJ�YRQ�.58�(PSIlQJHUQ��'XUFK�GLH�9HUJU|�HUXQJ�GHV�$PWVEH]LUNV�HUKLHOW�GDV
QHXH�$PW�$PPHUODQG����RGHU�JXW�����:RKOIDKUWVHUZHUEVORVH�YRP�DOWHQ�$PW�2OGHQEXUJ
KLQ]X��VR�GDVV�HLQ�ZHLWHUHU�9HUJOHLFLK�QXU�I�U�GHQ�=HLWUDXP�$SULO������ELV�1RYHPEHU�����
VLQQYROO� LVW�� ,P�1RYHPEHU�ZXUGHQ�PLW� ���:RKOIDKUWVHUZHUEVORVHQ� QRFK� ����� GHV�$SULO�
VWDQGHV�JH]lKOW��LP�/DQGHVGXUFKVFKQLWW�������
'LH�%HVFKlIWLJXQJ�GHU�:RKOIDKUWVHUZHUEVORVHQ�HUIROJWH�QLFKW�DOOHLQ�LP�5DKPHQ�YRQ�0D��
QDKPHQ�GHU�$UEHLWVEHVFKDIIXQJVSURJUDPPH��VRQGHUQ�DXFK�EHL�0D�QDKPHQ�GHU�*HPHLQ�
GHQ� XQG� bPWHU� RKQH� VROFKH� 'DUOHKHQ�� 'HU� WDWVlFKOLFKH� %HVFKlIWLJXQJVXPIDQJ� �EHUWUDI
GDEHL�GLH�%HVFKlIWLJXQJ�LP�5DKPHQ�GHU�5HLFKVSURJUDPPH�EHL�ZHLWHP��9ROOVWlQGLJH�=DK�
OHQDQJDEHQ�OLHJHQ�KLHUI�U�HUVWPDOV�I�U�GHQ�����)HEUXDU������YRU��DOV�GDV�,QQHQPLQLVWHULXP

��� +DQGVFKULIWOLFKH�$XIVWHOOXQJ�YRQ�+|KHU�YRP�����0DL�������6W$2��%HVW������1U���������%O�����
��� 9JO�� HLQH� HQWVSUHFKHQGH�$QIUDJH�GHU�9HUWUHWXQJ�6DFKVHQV�EHLP�5HLFK� EHL� GHU�9HUWUHWXQJ�2OGHQEXUJV
YRP����6HSWHPEHU�������6W$2��%HVW������1U�������
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]XP�HUVWHQ�0DO�HLQH�8PIUDJH�]XP�6WDQG�GHU�$UEHLWVORVLJNHLW�XQG�GHU�$UEHLWVEHVFKDIIXQJ
GXUFKI�KUWH�����'LH�(UJHEQLVVH�VLQG�LQ�GHU�IROJHQGHQ�7DEHOOH���]XVDPPHQJHIDVW��'LH�6\V�
WHPDWLN�GHU�(UKHEXQJ�VWLPPW�QLFKW�PLW�GHU�6WDWLVWLN�GHU�:RKOIDKUWVHUZHUEVORVHQ��EHUHLQ�
XQWHU� GHQ� :RKOIDKUWVXQWHUVW�W]WHQ� ]lKOWHQ� GLH� *HPHLQGHQ� LQ� GHU� 5HJHO� GLH� YRQ� LKQHQ
XQWHUVW�W]WHQ��LKUHU�$QVLFKW�QDFK�HUZHUEVORVHQ��ZHLO�DUEHLWVIlKLJHQ�3HUVRQHQ��YJO��$QPHU�
NXQJHQ�XQG�ZHLWHU�XQWHQ�LP�7H[W��

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

4XHOOH��0HOGXQJHQ�GHU�6WDGWPDJLVWUDWH�XQG�bPWHU��6W$2��%HVW������1U��������
=X�6WDGW�2OGHQEXUJ��'HU�%HULFKW�]lKOW�XQWHU�GLH�%HVFKlIWLJWHQ�����ªQLFKW�DQHUNDQQWH�:RKOIDKUWVHUZHUEVORVH©�XQG�XQWHU�GHQ
QLFKW�EHVFKlIWLJWHQ������]XVDPPHQ�DOVR������:HLWHU�ZHUGHQ�YRQ�GHQ�QLFKW�EHVFKlIWLJWHQ�:RKOIDKUWVXQWHUVW�W]WHQ�����DOV
ªVFKZHU�]X�YHUPLWWHOQGH�(UZHUEVORVH�GHU�DOOJHPHLQHQ�)�UVRUJH��RKHQ�5HQWQHU�©�EH]HLFKQHW��1DFK�GHP�%HULFKW�JDE�HV�LQ
GHU�6WDGW�LQJVHVDPW�������:RKOIDKUWVXQWHVW�W]WH��QDFK�GHU�6WDWLVWLN�GHU�:RKOIDKUWVHUZHUEVORVHQ�QXU�����ªDQHUNDQQWH©��GLH
'LIIHUHQ]�QDFK�$E]XJ�GHU�HUZlKQWHQ�*UXSSHQ�EHWUlJW�����3HVRQHQ�
=X�$PW�$PPHUODQG��8QWHU�GHQ�EHVFKlIWLJWHQ�$UEHLWVORVHQ�EHILQGHQ�VLFK�DFKW�(UZHUEVORVH�GHU�ª*HPHLQGH�-DGH©��%HL�GHQ
%HVFKlIWLJWHQ�G�UIWH�HV�VLFK�YRUQHKPOLFK�XP�$/8��XQG�.58�(PSIlQJHU�JHKDQGHOW�KDEHQ��GD�GDV�$PW�QXU�QRFK�YLHU�DQ�
HUNDQQWH�:RKOIDKUWVHUZHUEVORVH�]lKOWH�
=X�$PW�&ORSSHQEXUJ��8QWHU�GHQ�%HVFKlIWLJWHQ�VLQG�����:RKOIDKUWVXQWHUVW�W]WH�DXV�%UHPHQ�XQG����DXV�2OGHQEXUJ�
=X�$PW�)ULHVODQG��(V�ZHUGHQ����$UEHLWVORVH�DXV�:LOKHOPVKDYHQ�XQG�HLQHU�DXV�5�VWULQJHQ�EHVFKlIWLJW��)�U�GLH�*HPHLQGHQ
9DUHO�XQG�)ULHVLVFKH�:HKGH�IHKOHQ�GLH�$QJDEHQ�I�U�$/8��XQG�.58�(PSIlQJHU��I�U�GLH�6WDGW�9DUHO�QXU�JHVFKlW]WH�$QJDEHQ�
=X�$PW�2OGHQEXUJ��/DXW�%HULFKW�ªFD����©�EHVFKlIWLJWH�(UZHUEVORVH�DXV�GHU�6WDGW�2OGHQEXUJ�XQG�ªFD����©�DXV�GHU�6WDGW
'HOPHQKRUVW�
=X�$PW�9HFKWD�����%HVFKlIWLJWH�DXV�%UHPHQ�XQG����DXV�'LHSKRO]��,Q�GHU�6WDGW�9HFKWD�DX�HUGHP�QRFK���)�UVRUJHDUEHLWHU
����6WXQGHQ�MH�:RFKH��XQG���3IOLFKWDUEHLWHU�����6WXQGHQ�MH�:RFKH��DXIJHI�KUW��%HL�HLQHU�0D�QDKPH�GHU�*HPHLQGH�%DNXP
VLQG�1RWVWDQGVDUEHLWHU�DXV�GHU�6WDGW�2OGHQEXUJ��GLH�LP�3LHVEHUJ�HLQJHVHW]W�VLQG��QLFKW�PLWJH]lKOW�
%HUHLQLJWH�*HVDPWVXPPH�GHU�%HVFKlIWLJWHQ�DXV�GHP�/DQG�2OGHQEXUJ� �RKQH�GLH� LP�6WHLQEUXFK�EHVFKlIWLJWHQ�(UZHUEVOR�
VHQ���������EHVFKlILJWH�(UZHUEVORVH��=DKO�GHU�DQHUNDQQWHQ�:RKOIDKUWVHUZHUEVORVHQ�LP�/DQG�DP������������������

1DFK�GLHVHU�QLFKW�JDQ]�YROOVWlQGLJHQ�6WDWLVWLN�ZXUGHQ�LP�/DQG�2OGHQEXUJ�DP�����)HEUXDU
�����LQVJHVDPW��������HUZHUEVORVH�3HUVRQHQ�JH]lKOW��'DUXQWHU�EHIDQGHQ�VLFK�����QLFKW
LP� DQVlVVLJH� /DQG� %HVFKlIWLJWH� DXV� :LOKHOPVKDYHQ�� %UHPHQ� XQG� 'LHSKRO]�� VR� GDVV
������� HUZHUEVORVH� 2OGHQEXUJHU� YHUEOHLEHQ�� 0LW� GHQ� 1LFKWROGHQEXUJHUQ�� DEHU� RKQH� GLH
$PPHUOlQGHU� ZXUGHQ� ������ EHVFKlIWLJWH� :RKOIDKUWVXQWHUVW�W]WH� XQG� ������ QLFKW� EH�
VFKlIWLJWH�:RKOIDKUWVXQWHUVW�W]WH� JH]lKOW�� ]XVDPPHQ� DOVR� ������ HUZHUEVORVH�3HUVRQHQ�
ZlKUHQG� GLH� 6WDWLVWLN� GHU� DQHUNDQQWHQ�:RKOIDKUWVHUZHUEVORVHQ� QXU� ������ 3HUVRQHQ� UH�
JLVWULHUWH��$XFK�ZHQQ�PDQ�GDYRQ�DXVJHKW��GDVV�GLH�*HPHLQGHQ�XQWHUVW�W]WH��DUEHLWVIlKLJH
3HUVRQHQ�� DOVR� )DPLOLHQDQJHK|ULJH� PLW]lKOWHQ�� YHUEOHLEW� HLQH� HUKHEOLFKH� 'LIIHUHQ]� YRQ
UXQG�������HUZHUEVORVHQ�3HUVRQHQ��*OHLFK]HLWLJ�GHFNW�VLFK�GLH�=DKO�GHU�DUEHLWVORVHQ�(PS�
IlQJHU�YRQ�$/8�XQG�.58�XQWHU�%HU�FNVLFKWLJXQJ�GHU� IHKOHQGHQ�$QJDEHQ� I�U�HLQLJH�*H�
PHLQGHQ�PLW�GHUMHQLJHQ�=DKO��GLH�VLFK�I�U�GDV�/DQG�2OGHQEXUJ�I�U�GLHVHQ�6WLFKWDJ�DXV�GHQ
$QJDEHQ�I�U�GLH�$UEHLWVDPWVEH]LUNH�XQG�6WlGWH�HUUHFKQHQ�OlVVW��VR�GDVV�GLH�(UKHEXQJ�WDW�
VlFKOLFK�DOV�6SLHJHOELOG�GHV�NRPPXQDOHQ�%OLFNV�DXI�(UZHUEVORVLJNHLW� LQWHUSUHWLHUW�ZHUGHQ
NDQQ�

��� 9HUI�JXQJ�GHV�0G,�YRP�����)HEUXDU�������%HVW������1U��������
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*HKW� PDQ� DOVR� YRQ� GHQ� NRPPXQDOHQ� =DKOHQ� DXV�� ZDUHQ� JXW� ]ZHL� )�QIWHO� GHU� (U�
ZHUEVORVHQ� LQ� %HVFKlIWLJXQJVPD�QDKPHQ�� JLQJH� PDQ� YRQ� GHQ� RIIL]LHOOHQ� $UEHLWVORVHQ�
]DKOHQ�DXV��P�VVWH�PDQ�YRQ�����DXVJHKHQ��GD�XQWHU�GHQ�EHVFKlIWLJWHQ�:RKOIDKUWVXQWHU�
VW�W]WHQ�YRUQHKPOLFK�:RKOIDKUWVHUZHUEVORVH�]X�ILQGHQ�ZDUHQ��1XU�MHGHU�GULWWH�(PSIlQJHU
YRQ�$/8��XQG�.58�ZXUGH�EHVFKlIWLJWH��DEHU�����GHU�:RKOIDKUWVXQWHUVW�W]WHQ�XQG�YHUQXW�
OLFK� ���� GHU� :RKOIDKUWVHUZHUEVORVHQ�� VR� GDVV� GUHL� 9LHUWHO� GHU� EHVFKlIWLJXQJVORVHQ
$UEHLWVORVHQ�8QWHUVW�W]XQJVHPSIlQJHU�GHU�5HLFKVDQVWDOW�ZDUHQ��
9RQ�GHQ�EHVFKlIWLJWHQ�$UEHLWVORVHQ�ZHUGHQ�QXU� ������EHL�0D�QDKPHQ�EHVFKlIWLJW�� GLH
PLW� HLQHP�'DUOHKHQ� GHU� $UEHLWVEHVFKDIIXQJVSURJUDPP� JHI|UGHUW� ZHUGHQ�� ,Q� GHQ� 'DUOH�
KHQVPD�QDKPHQ�PDFKHQ�GLH�$/8��XQG�.58�(PSIlQJHU�HLQHQ�$QWHLO�YRQ�������DXV�� LQ
GHQ�0D�QDKPHQ�RKQH�'DUOHKHQ�QXU�YRQ�������
9HUJOHLFKW�PDQ�VFKOLH�OLFK�QRFK�GDV�9HUKlOWQLV�YRQ�EHVFKlIWLJWHQ�XQG�QLFKW�EHVFKlIWLJWHQ
$UEHLWVORVHQ�LQ�GHQ�HLQ]HOQHQ�%H]LUNHQ��VR�VWHKW�GDV�$PW�$PPHUODQG�PLW�HLQHP�%HVFKlI�
WLJWHQDQWHLO�YRQ�����DQ�GHU�6SLW]H��HV�IROJHQ�9HFKWD��������)ULHVODQG��������2OGHQEXUJ�
$PW� �������&ORSSHQEXUJ� �������5�VWULQJHQ� �������'HOPHQKRUVW� ������ XQG�2OGHQEXUJ�
6WDGW��������'DV�OHW]WH�(UJHEQLV�ZXUGH�YHUPXWOLFK�GXUFK�GLH�KRKH�=DKO�QLFKW�DQHUNDQQWHU
:RKOIDKUWVXQWHUVW�W]WHU� KHUYRUJHUXIHQ�� 'HQQ� GLH� EHVFKlIWLJXQJVORVHQ� :RKOIDKUWVXQWHU�
VW�W]WHQ� LQ�GHU�6WDGW�2OGHQEXUJ�VWHOOWHQ�HLQ�'ULWWHO�DOOHU�(UZHUEVORVHQ�� LQ�)ULHVODQG�����
5�VWULQJHQ� ����� :HVHUPDUVFK� ����� 'HOPHQKRUVW� ��� XQG� LQ� GHQ� DQGHUHQ� %H]LUNHQ
K|FKVWHQV�����ODQGHVZHLW�ZDUHQ�HV�����
=X�NOlUHQ�EOHLEW��ZHOFKH�$UW�YRQ�0D�QDKPHQ�VLFK�KLQWHU�GHQ�ª0D�QDKPHQ�RKQH�'DUOH�
KHQ©�YHUEDUJ��+LHUEHL�KDQGHOWH�HV�VLFK�XP�0D�QDKPHQ�GHU�*HPHLQGHQ�RKQH�MHGH�)|UGH�
UXQJ� XQG� XP�0D�QDKPHQ� QXU�PLW� *UXQGI|UGHUXQJ� GHU� 5HLFKVDQVWDOW�� 'LH� NRPPXQDOHQ
0LWWHO�VWDPPWHQ�HQWZHGHU�DXV�GHP�DOOJHPHLQHQ�+DXVKDOW�RGHU�DXV�GHU�:RKOIDKUWVNDVVH�
+lXILJ�NDPHQ�0LVFKILQDQ]LHUXQJHQ�YRU�
'LH�%HULFKWH�GHU�bPWHU�XQG�6WDGWPDJLVWUDWH�ZXUGHQ�YRP�0LQLVWHULXP�DE�$XJXVW������UH�
JHOPl�LJ�HLQJHIRUGHUW��ªXP�HLQHQ�VWlQGLJHQ�hEHUEOLFN��EHU�GHQ�6WDQG�GHU�$UEHLWVORVLJNHLW
XQG�GHU�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�LQ�GHQ�HLQ]HOQHQ�%H]LUNHQ�]X�KDEHQ©�����'LHVH
%HULFKWHUVWDWWXQJ�ELOGHWH�GLH�ZHVHQWOLFKH�1HXHUXQJ�LQ�GHU�$UEHLWVPDUNWSROLWLN�GHV�/DQGHV
LQ�GHQ�OHW]WHQ�EHLGHQ�-DKUHQ�GHV�8QWHUVXFKXQJV]HLWUDXPHV��1HEHQ�GHU�=DKO�GHU�YRUKDQ�
GHQ�XQWHUVW�W]WHQ�$UEHLWVORVHQ��$/8��.58��:2+/8��ZDU�GLH�ª=DKO�GHU�VRQVWLJHQ�DUEHLWV�
IlKLJHQ� (UZHUEVORVHQ©� DQ]XJHEHQ�� %HL� GHQ� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ� ZDU� QDFK
$UW� XQG� 7UlJHU� GHU� $UEHLW�� %HJLQQ� XQG� YRUDXVVLFKWOLFKH� 'DXHU�� =DKO� GHU� %HVFKlIWLJWHQ
QDFK� YRUKHULJHU�8QWHUVW�W]XQJVDUW� XQG�)RUP�GHU�)LQDQ]LHUXQJ�JHIUDJW��:HLWHU� VROOWH� EH�
ULFKWHW�ZHUGHQ��ªZHOFKH�0D�QDKPHQ����I�U�GLH�8QWHUEULQJXQJ�GHU�QRFK�QLFKW�EHVFKlIWLJWHQ
:RKOX�� ��� LP� )DOOH� GHU� %HHQGLJXQJ� HLQHU� $UEHLWVEHVFKDIIXQJVPD�QDKPH� ]XU�:HLWHUEH�
VFKlIWLJXQJ�]XU�(QWODVVXQJ�NRPPHQGHU�:RKOX� LQ�$XVVLFKW�JHQRPPHQ�VLQG©��6FKOLH�OLFK
VROOWHQ�9HUlQGHUXQJHQ�EHL�GHQ�8QWHUVW�W]WHQ]DKOHQ�HUOlXWHUW�ZHUGHQ��ªLQVEHVRQGHUH�DXFK
GDU�EHU��DXV�ZHOFKHQ�3ULYDWEHWULHEHQ�(QWODVVXQJHQ�LQ�JU|�HUHP�8PIDQJ�HIROJW�VLQG�RGHU
LQ�$XVVLFKW�VWHKHQ©�
'LH� $EVLFKW� GHV� /DQGHV� JLQJ� DXV� GHQ� )UDJHVWHOOXQJHQ� UHFKW� GHXWOLFK� KHUYRU�� (LQHUVHLWV
VROOWHQ�GLH�XQWHUHQ�%HK|UGHQ�]XU�VWlQGLJHQ�%HULFKWHUVWDWWXQJ�XQG�6HOEVWNRQWUROOH�JHQ|WLJW
ZHUGHQ��DQGHUHUVHLWV�ZROOWH�GDV�/DQG�UHFKW]HLWLJ�DXI�(LQEU�FKH�DP�$UEHLWVPDUNW�DXIPHUN�
VDP�ZHUGHQ��XP�JJI��HLJHQH�ZHLWHUH�0D�QDKPHQ�]XU�%HVFKlIWLJXQJ�HLQ]XOHLWHQ��ZDV� LQ
GHU�5HJHO�9HUWHLOXQJ�GHU�$UEHLWVORVHQ�DXI�QRFK�YRUKDQGHQH�0D�QDKPHQ�EHGHXWHWH��'HXW�
OLFK�ZLUG� DXFK�� GDVV� GLH�%HVFKlIWLJXQJ� YRQ�:RKOIDKUWVHUZHUEVORVHQ�ZHLWHUKLQ� LP�0LWWHO�
SXQNW�GHU�/DQGHVSROLWLN�EOLHE�
'LH�(UVWHOOXQJ�GHU�%HULFKWH�VWLH�� LQ�PDQFKHQ�bPWHUQ�DXI�HUKHEOLFKH�6FKZLHULJNHLWHQ��GD

��� 9HUI�JXQJ�GHV�0G,�YRP�����-XOL�������6W$2��%HVW������1U��������'RUW�DXFK�GLH�HLQJHJDQJHQHQ�%HULFKWH�
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YRQ�YRQ�$UEHLWVlPWHUQ�$XV]lKOXQJHQ�QDFK�GHQ�*HPHLQGHJUHQ]HQ�JDU�QLFKW�RGHU�QXU�YHU�
VSlWHW� ]X� EHNRPPHQ�ZDUHQ��1DFK� HLQHU� HQWVSUHFKHQGHQ�$QIUDJH� EHL� GHU�5HLFKVDQVWDOW
DQWZRUWHWH�GLHVH��GDVV�DQJHVLFKWV�GHU�$UEHLWVEHODVWXQJ�GHU�$UEHLWVYHUZDOWXQJ�ªYRQ�HLQHU
]XVlW]OLFKHQ�(UVWHOOXQJ�XQG�$XIDUEHLWXQJ�YRQ�=DKOHQ�������DE]XVHKHQ©�VHL����
(LQH�YROOVWlQGLJH�$XVZHUWXQJ�GHU�%HULFKWH�ZDU�I�U�GLHVHQ�%HULFKW�QLFKW�PHKU�P|JOLFK��'LH
YRUOlXILJH�'XUFKVLFKW�HUJLEW�IROJHQGHV�%LOG��'LH�=DKO�GHU�$/8��XQG�.58�(PSIlQJHU��EHU�
ZLHJW� LPPHU� VWlUNHU� GLH�=DKO� GHU�:RKOIDKUWVHUZHUEVORVHQ��ZLH� HV�EHUHLWV� GLH�6WDWLVWLNHQ
GHU�$UEHLWVDPWVEH]LUNH�]HLJWHQ��%HUHLWV� LQ�GHU�HUVWHQ�+lOIWH�GHV�-DKUHV������ZXUGHQ�GLH
ªVRQVWLJHQ�DUEHLWVIlKLJHQ�3HUVRQHQ©�XQWHU�GHQ�:RKOIDKUWVXQWHUVW�W]WHQ�]XU�+DXSWJUXSSH�
G�K��3HUVRQHQ��GLH�LQ�GHU�$UEHLWVPDUNWSROLWLN�HUVW�DE������HLQH�5ROOH�]X�VSLHOHQ�EHJDQQHQ�
DOV� GLH�$UEHLWVYHUZDOWXQJ� V\VWHPDWLVFK� GHQ�GHQ�ª5HVHUYHQ� GHV�$UEHLWVPDUNWHV©� ]X� VX�
FKHQ�EHJDQQ��,QVJHVDPW�HUJHEHQ�VLFK�DXV�GHQ�%HULFKWHQ�NHLQH�+LQZHLVH�DXI�VFKZHUZLH�
JHQGH�(LQEU�FKH�LQ�GHU�VWHWLJHQ�9HUEHVVHUXQJ�GHU�$UEHLWVPDUNWODJH��*U|�HUH�=XQDKPHQ
EHL� GHQ� 8QWHUVW�W]WHQ]DKOHQ� KDEHQ� GXUFKZHJ� ]ZHL� 8UVDFKHQ�� VDLVRQDOH� (LQIO�VVH� RGHU
(QWODVVXQJHQ�EHL�1RWVWDQGVDUEHLWHQ��$OOHLQ�DXV�'HOPHQKRUVW�ZXUGH�YHUVFKLHGHQWOLFK�YRQ
%HVFKlIWLJXQJVU�FNJlQJHQ�LQ�7H[WLOEHWULHEHQ�LQIROJH�GHV�5RKVWRIIPDQJHOV�EHULFKWHW�
(LQ�*UR�WHLO�GHU�$UEHLWVEHVFKDIIXQJVPD�QDKPHQ�OLHI�LP�-DKUH������DXV��0LW�GHP�$XVODX�
IHQ�GHU�0D�QDKPHQ� LP�-DKU������ZXUGHQ�DXFK�GLH�PHLVWHQ�$UEHLWVEHVFKDIIXQJVVWHOOHQ
GHU� bPWHU� ZLHGHU� DXIJHO|VW�� GD� GDV� /DQGHVDUEHLWVDPW� NHLQH� ª6DPPHODQHUNHQQXQJHQ©�
GLH� YRQ� GLHVHQ� 6WHOOHQ� YHUZDOWHW� ZXUGHQ�� PHKU� DXVVWHOOWH�� $OOHLQ� I�U� GLH� bPWHU� :HVHU�
PDUVFK�XQG�2OGHQEXUJ�HUIROJWHQ�QRFK�VROFKH�6DPPHODQHUNHQQXQJHQ��I�U�2OGHQEXUJ�DXI�
JUXQG�GHU�UHODWLY�KRKHQ�$UEHLWVORVLJNHLW�LP�'HOPHQKRUVWHU�*HELHW�
$OV�GLH�5HQWHQEDQNNUHGLWDQVWDOW�LP�)U�KMDKU������HLQH�QHXH�.UHGLWPDUJH�I�U�ª/DQGHVNXO�
WXU]ZHFNH©�EHUHLW� VWHOOWH��EHUHLWHWHQ�DXFK�7UlJHU� LP�/DQG�2OGHQEXUJ� LQ�(UZDUWXQJ�HLQHU
K|KHUHQ� $UEHLWVORVLJNHLW� QDFK� $XVODXIHQ� GHU� DOWHQ� 0D�QDKPHQ� $QWUlJH� YRU�� =ZLVFKHQ
GHP�����0DL������XQG�GHP����-XQL������ZXUGHQ����'DUOHKHQ��LP�2NWREHU������HLQ�ZHLWH�
UHV�'DUOHKHQ�I�U�7UlJHU� LP�/DQG�2OGHQEXUJ�EHZLOOLJW��'DV�/DQG�HUKLHOW�GUHL�'DUOHKHQ�PLW
]XVDPPHQ� ��������50�� GHU� $PWVYHUEDQG� )ULHVODQG� ��'DUOHKHQ� �EHU� ��������50�� DXI
*HPHLQGHQ� HQWILHOHQ� I�QI� 'DUOHKHQ� PLW� �������� 50� XQG� DXI� |IIHQWOLFKH� =ZHFNYHUEDQG
VHFKV�'DUOHKHQ�PLW���������50��'LH�JHVDPWH�EHZLOOLJWH�'DUOHKHQVVXPPH�EHOLHI�VLFK�DXI
����������50��)�U�]HKQ�0D�QDKPHQ�ZXUGH�YRP�/DQGHVDUEHLWVDPW�HLQH�*UXQGI|UGHUXQJ
EHZLOOLJW�� LQ�HLQHP�)DOO�ZXUGH�VLH�DEJHOHKQW� �� ªLP�+LQEOLFN�DXI�GLH�J�QVWLJH�DUEHLWVSROLWL�
VFKH� /DJH� LP� $UEHLWVDPWVEH]LUN�:LOKHOPVKDYHQ�5�VWULQJHQ©�� 6RZHLW� (QGDEUHFKQXQJHQ
YRUOLHJHQ��VSLHOWH�GLH�%HVFKlIWLJXQJ�YRQ�$UEHLWVORVHQ�QXU�EHL�GHU�VWDDWOLFKHQ�0D�QDKPHQ
ª%DX�GHU�.�VWHQNDQDOVWUD�H©�HLQH�JU|�HUH�5ROOH��+LHUEHL�KDQGHOWH�HV�VLFK�XP�GLH�QDFK�
WUlJOLFKH�'DUOHKHQVILQDQ]LHUXQJ� I�U� HLQ� EHUHLWV� ODXIHQGHV�3URMHNW�PLW�*HVDPWNRVWHQ� YRQ
�����0LR�50��'HU�'DUOHKHQVDQWUDJ�ZXUGH�YRP�/DQG�VRIRUW�QDFK�%HNDQQWJDEH�GHV�.UHGLW�
SURJUDPPV�JHVWHOOW�XQG�DP�����0DL������PLW��������50�EHZLOOLJW��YRQ�GHQHQ���������LQ
$QVSUXFK�JHQRPPHQ�ZXUGHQ��'LH�(QGDEUHFKQXQJ� ODJ�EHUHLWV�DP�����-XOL������YRU�XQG
HQWKLHOW��������$UEHLWVORVHQWDJHZHUNH��I�U�GLH�HLQH�*UXQGI|UGHUXQJ�YRQ���������50�JH�
]DKOW�ZXUGH�����'LH�HLJHQWOLFKH�$UEHLWVSKDVH�GLHVHV�3URMHNWHV� OLHI� YRQ������ELV�)U�KMDKU
������'DPLW�ZDU�GHU�%DX�GHU�.�VWHQNDQDOVWUD�H�LP�6RPPHU������DEJHVFKORVVHQ�XQG�HLQ
/DQGHVHQWZLFNOXQJVSURMHNW�EHHQGHW��ZHOFKHV�LP�-DKUH������PLW�GHP�%DX�GHV�.�VWHQND�
QDOV�EHJRQQHQ�KDWWH�XQG�DOV�HLQH�EHYRU]XJWH�*HOHJHQKHLW�]XU�%HVFKlIWLJXQJ�$UEHLWVORVHU
EHWUDFKWHW�ZRUGHQ�ZDU�
%HUHLWV� 0LWWH� ����� PDFKWHQ� VLFK� EHL� HLQ]HOQHQ� %HVFKlIWLJXQJVPD�QDKPHQ� 6FKZLH�

��� 3UlVLGHQW�GHV�/$$�1LHGHUVDFKVHQ�DQ�0G,�2OGHQEXUJ�YRP����2NWREHU�������6W$2��%HVW������1U�������
%O����
��� $OOH�$QJDEHQ�]X�GHP�3URJUDPP�ª/DQGHVNXOWXU]ZHFNH�����©�DXV�GHQ�(LQ]HOQDFKZHLVHQ�GHU�'DUOHKHQ�LQ
6W$2��%HVW������1U��������XQG�������



9,,��'LH�5HLFKVSURJUDPPH�LP�/DQG�2OGHQEXUJ ���

ULJNHLWHQ� EHL� GHU�%HVFKDIIXQJ� YRQ�$UEHLWVORVHQ�EHPHUNEDU��6R�EHVRUJWH� GDV�$UEHLWVDPW
9HFKWD� =XZHLVXQJHQ� YRQ� 6WHLQVHW]HUQ� YRQ� DQGHUHQ� $UEHLWVlPWHUQ�� ELV� KLQDXI� ]XP� $U�
EHLWVDPW� .LHO�� %HUHLWV� (QGH�0lU]� ����� ZLHV� HV� GDUDXI� KLQ�� GDVV� HLQ� 1RWVWDQGVDUEHLWHU
QLFKW� IUHLZLOOLJ� RKQH� ZLFKWLJHQ� *UXQG� VHLQH� $UEHLWVWHOOH� DXIJHEHQ� G�UIH�� $OV� ZLFKWLJHU
*UXQG� VHL� ªGLH� $XIQDKPH� IUHLHU� $UEHLW� QLFKW� DQ]XVHKHQ©�� ZHQQ� QLFKW� HLQH� $EEHUXIXQJ
GXUFK� GDV� $UEHLWVDPW� HUIROJH����� 2IIHQVLFKWOLFK� YHUOLH�HQ� QXQ� 1RWVWDQGVDUEHLWHU� GLH� $U�
EHLWVWHOOHQ�VWDWW�ZLH� LQ�GHQ�9RUMDKUHQ�YRQ� LKQHQ�DQJH]RJHQ�]X�ZHUGHQ��$Q�GHU�%DXVWHOOH
GHU� 6WDDWVVWUD�H� 2OGHQEXUJ�2VQDEU�FN� LP� $UEHLWVDPWVEH]LUN� 9HFKWD� KHUUVFKW� (QGH
$SULO�$QIDQJ�0DL� ����� ªJUR�H� 8Q]XIULHGHQKHLW� %UDNHU�:(� ZHJHQ� ]X� IU�KHQ� $UEHLWVEH�
JLQQV� ��� 8KU��� $QPDUVFKZHJ� �� NP©�� 'HQ� 9RUVFKODJ�� GHQ� $UEHLWVEHJLQQ� XP� HLQH� KDOEH
6WXQGH�]X�YHUOHJHQ�XQG�GLH� YHUORUHQHQ�6WXQGHQ�DP�6DPVWDJ�QDFK]XDUEHLWHQ�ªIDQG�EHL
EUDNHU�:(�NHLQHQ�%HLIDOO��$QGHUH�$UEHLWV]HLWUHJHOXQJ��GD�PLW���6FKLFKWHQ�JHDUEHLWHW��QLFKW
P|JOLFK�©�'HU�$UEHLWVDPWVYRUVLW]HQGH�.LWWHO�EDW�GDV�0LQLVWHULXP��GLH�%UDNHU�:RKOIDKUWVHU�
ZHUEVORVHQ�DE]XO|VHQ��+|KHU�YHUPHUNWH�GD]X�DP����0DL��GDVV�PHKUHUH�%UDNHU�HQWODVVHQ
VHLHQ�XQG�VHLWGHP�NHLQH�6W|UXQJ�GHU�$UEHLW� HLQJHWUHWHQ�VHL�����+LHUEHL�KDQGHOWH�HV�VLFK
XP�GLH� HUVWHQ�$Q]HLFKHQ�HLQHV�ª$UEHLWVORVHQPDQJHOV©�� GHU� VLFK� LQ�GHU�)ROJH]HLW�ZHLWHU
HQWZLFNHOWH��1DFKGHP�GDV�/DQG� LP�)U�KMDKU������YHKHPHQW�JHJHQ�GLH�$XIODJH�]XU�%H�
VFKlIWLJXQJ� YRQ� ����1LFKWROGHQEXUJHUQ� SURWHVWLHUW� KDWWH�� ]HLJWH� HV� VLFK� EHUHLWV� $QIDQJ
�����EHUHLW��$UEHLWVORVH�DXV�'LHSKRO]�XQG�%UHPHQ�]X�EHVFKlIWLJHQ�������ELOGHWHQ�VFKOLH��
OLFK� $UEHLWVORVH� DXV� %HUOLQ� �*|ULQJ�3ODQ�� XQG� +DPEXUJ� GLH� JU|�WHQ� JHVFKORVVHQHQ� %H�
VFKlIWLJWHQJUXSSHQ�
'DPLW�ZXUGH�ZLHGHU�HLQ�9HUKlOWQLV�]XU�%HVFKlIWLJXQJ�$UEHLWVORVHU�KHUJHVWHOOW��ZLH�HV�YRU
GHU�JUR�HQ�$UEHLWVPDUNWNULVH�JHKHUUVFKW�KDWWH��$UEHLWVORVH�ZDUHQ�I�U�EHVWLPPWH�$UEHLWHQ
GHV� /DQGHV� E]Z�� DQGHUHQ� 7UlJHU� JHHLJQHWH�� VWDDWOLFK� VXEYHQWLRQLHUWH� $UEHLWVNUlIWH��'LH
-DKUH�GHU�2OGHQEXUJHU�$UEHLWVPDUNWSROLWLN��GHUHQ�.HUQ�LQ�GHU�%HVFKlIWLJXQJ�:RKOIDKUWVHU�
ZHUEVORVHU�]XU�(QWODVWXQJ�GHU�|IIHQWOLFKHQ�+DXVKDOWH�LP�/DQG�EHVWDQGHQ�KDWWH��ZDUHQ�YRU�
EHL�

��� $UEHLWVDPW�9HFKWD�DQ�GLH�8QWHUQHKPHU�XQG�7UlJHU�YRQ�1RWVWDQGVDUEHLWHQ�LP�$UEHLWVDPWVEH]LUN�9HFKWD
YRP�����0lU]�������6W$2��%HVW������1U��������
��� $$�9HFKWD�DQ�0G,�YRP����0DL�������GRUW�DXFK�9HUPHUN�+|KHUV�YRP����0DL��HEG�
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